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T 4ol P B R B 09 P B AR T E SR AR AR N 8] S B FH
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AT RBEIE &4 ATk
NIRRT B AR E X gt 32 E P RBEATIHRARASE, L, THEIES LR
8A20H TFARER
E) Ffde, KWPF LEE, RAEENZHFRGFT LERIMITEETE.

HARR: SMM, FT#T, #ERTERTLL

HEMH &2k THTLNGH R, 2% AR TLNER, LEERURAECLETLHGTE LT R, BEX
B AT, EHAT L, AEATLGBEAMNE, AR 0 LEACEATLGHEE K, AR FEBLBORANEE
FLAEHEN, AFEeRTLE REAARITNEI, I, BRBFH AT RGHE, LE0RHEEAE
SR EAL ., W ERAEL RS KRR RBAEAT L, KRR T HRRAE S it LT RREEZEET KK
RO K, (EEEMAE AR RITLF L KRS,

(Z) HE2/kTITLxAAM, T&EFS LT

HEeekmfxg, TIHEXRS, ATHHEOTHERR, AELETHLYTARLANAR. BRNEFED
¥R, PEAHERAL, EoBAMATTHTLEFOXSE, I LEEFTLTAEANTR. MBELRBLHF
BORKGGRIT, AP Lk, IMER 2 FHMEMKEE L 10 F B EF h 2 2008 SF £k LA R G H R
B, THNTEELFREAGQRBEYEBZAR, CME £ AR T LI FEBMH 9 A ME LM ERE A 2480
100%, %i#rhE EEGUKEE LS RIFKEE TR, BAXEME R LK, 8T LGFT UL LT,

B 15: MAABEELLSLHKEN (FTik) B 16: 428 R ERKASLHIHEN (L)
58000 - 14600 -
56000 - 14400 -
54000 - 14200 +
52000 - 14000 -
£0000 13800 -
13600 -
48000 - 13400
46000 13200 -
44000 - 13000 — . . . . .
| U R VR VR VR
42000 0"9 Q(VQ 659 Q""Q Q@Q QQ"Q 6\9 QQ"Q
40000 . . R ARG A AT AT A
2017-01-03 2018-01-03 2019-01-03 LY S S S S S S
AR : SHFE, W ERITIERTFE T TR SHFE, ¥ EHRTIERFEIZE

Ao 13 E SR B 60 B AR ITIE A M 8] f 5 l’
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CHINA GALAXY SECURITIES

LA RIREIH &2 AT
B 17: #4HEERLSLHKEN(T/E) B/ 18: 48 EKL LIEM (/b))
370 - 29000 -
350 J 27000 -
25000 -
330 -
23000 -
310 -
21000 -
290 1 19000 -
270 A 17000 -
250 . . 15000 . .
2017-01-03 2018-01-03 2019-01-03 2017-01-03 2018-01-03 2019-01-03
FAA R : SHFE, B RATERFLEIE FHF R SHFE, F ERTIEXFE G

(%) H &2 BTk 4435

AV AL SW A &2 8 —FAT kP a9k 109 K L8], A A —ANEARSATI S, A H AR M SR R R R
PR E&BAT LT AALE . RIBRATE 2019 F—F3R, A EL/ET Ik 2019 F % —F F EARE 5 A9 5
MANEK, FEETLFTAENTE, ARHEAKESASENAMREGR AT, A EELEITILLL RN RIT R

LSRR THE TR EIAT. HE4LETL2019Q1 & LIL AR 3 K 6.28%, L4 b s 38.37%.

B 19: HE&2AFLEARR TN R B 20: AE&ETLEARE L3R
60% - 1600% -
50% | 1400% -
) 1200% -
40% 1 1000% -
30% - 800% -
20% - 600% -
) 400% -
10% - 200% -
0% - 0% -
MH M AN A M AN AN AN AN A M - 0, |
R o e No oo NeNoNeNoNeNoRe No oMo Moo, -200%
A A NN MO M I I OO O O N~NMNOWOWOO
A d dd oo oo oo o oo oo -400% -
O O O O 0O 0O 0O 00 OO0 OO0 O OoO o o
{9V A o VA o VA oV A o N oV IR e N AN o N A o N AN o N I o N AN o N I o N A o N A oV I o N A o\ |
— G JRAT W B R RN S — G SR AT AR BRI
FAHFR: Wind, F ERATIERFIIE FAHRE: Wind, 7 ERTIERFLIE

M ROE #5463+ K-F kA&, B 2015 Fv9 % & ik J& ik 3] 2011 F Ak 69 463H1K &6 (2015Q4 # ROE #-0.98%) , A
& & B AT ARGy ROE K-F 46 R 37454 L A1, -4 2017 F =% F A ) 2.05%49 K-F, €] F 2014Q1 vAk 69#7 5.
B, H &4 BTk ROE FiM i EH B H4: T, 2018Q4 A &4 17 L ¥4k ROE KFIRILTH 3N BTN EE
-1.60%, 41F 2011 F Ak 8931k, @ 2019Q1 A &4/ T L %4k ROE R-F AL KM@ R 5E, Kb LA 273 4B 5 E
1.13%.

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R
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CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

B 21: # &4 K474k ROE K-F

5% -+

4% -

3% -
2%
" /\m/
% +—r——F——r————T—T—T—T—T—T—T—T—T— N\ T T T—T— T \

-1% -

2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2

2015
201

2015Q2
<&,
2016Q1

201101
2011Q2
2011Q3
2011Q4
2012Q1
2012Q2
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1

-2% -

—H BT EEARROE K

2018Q3
2@:5@
2019Q1

HHAFAR: Wind, 7 EFRTIERFEIE

MAFR AT R R A, A &4 5T EIK ROE M 2018Q4 #9-1.60% A 3% £ 2019Q1 # 1.13%, RILIFH 2.73 4
A&, HP, HEAEEMI-2.85%2 F R G E 2.37%, ¥ ROE K 249 Ma o4&, mHA ROE BAGIRESEE.,
W A A B AT L AR 2 B 4 AN 2018 SF w9 & E 69 0.25 T 2] 2019 SF—ZF F 69 0.21, # R ROE T[4 0.26%. #.5h,
B 5B AT L BARK 5 R FA 2018Q4 49 2.23 £ %] 2019Q1 49 2.26, 124% ROE K-F324F 0.02 A~ & % %o

% 5: HEABERRG, K3 ROE b LA

K Ee kit Bk
ROE SR A & A RARE BEEE-
2015Q1 0.33% 0.64% 0.19 2.73
2015Q2 1.05% 1.58% 0.25 2.67
2015Q3 -0.09% -0.15% 0.24 2.63
2015Q4 -0.97% -1.80% 0.23 2.33
2016Q1 0.41% 0.98% 0.18 2.35
2016Q2 0.98% 1.80% 0.23 2.34
2016Q3 1.13% 1.94% 0.25 231
2016Q4 0.39% 0.61% 0.27 2.36
2017Q1 1.40% 2.92% 0.21 2.33
2017Q2 1.61% 2.70% 0.25 2.35
2017Q3 2.10% 3.46% 0.26 2.34
2017Q4 1.39% 2.61% 0.23 2.29
2018Q1 1.96% 4.02% 0.22 2.26
2018Q2 1.87% 3.40% 0.24 2.25
2018Q3 1.40% 2.60% 0.24 2.26
2018Q4 -1.60% -2.85% 0.25 2.23
2019Q1 1.13% 2.37% 0.21 2.26

HAFRM: Wind, ¥ B RATERFEE

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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AT RBEIE &4 ATk

B 22: HEeepTLERgEFREE B 23: e TLERT>AH#E

5% - 0.31 -

4% - 0.29

3% - 0.27

2% - 0.25

1% - 0.23

0% - 0.21

-1%a 0.19

ag,’gl:f 0.17 ++—r+

3% | S S LELEESCEES

-4% - PPP PP PP P PR PP P PP

— 0 G SR AT ML AR 1R R e 1 (00 JEAT NV AR 2 7 R e R

FAHRK: Wind, 7 ERTIERTLE TR Wind, B RITER T

R4 2019Q1 # &4 BT w2 A F IR A BT, =M% A E 5 L% AE K@%, 4248 2019Q1 1Tk
A FIEE 4T, 2019Q1 A &4 B AT kg BARE A F R 90.97%, FIL T 0.05 ME 08 A AEHN 6.17%, Fit
T 0.09%; HHedk A 1.44%, KL T4 518%. WTR, RAA EEE LT NG LA FAE 2019Q1 A FT T iF,
RZHFEXE5AERALH R RRENTIT, B TA EEETLMEADEE 2019 F—F F 69 L.

B 24: K E&ATLEKREELAEKE

16% -

14% -
12% -
10% -
8% -
6% -

%  +——TT T T T T T T T T T T T T T T T T T T T T T T T T T T T

— R AT AR B B

HARH : Wind, B R AT ERFLE

B EL BN RTTH E2RAT LA F G EIRKT . F 82K EF A0 LA M BBUR 5 217 ST 69 BT 2
RBEAKARMER, EASERMMTARE SR ARAMDE, —FRAANTHFIEEER L2 AITLGHTE LA
PRGEE, EA BN LK, it 201902 A & & & 47 dk BAR L) F K SR

4oL 13 R G 8 b B AR TE AR A 8) Tt B B
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CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

B 25: AEekiTL®EAR

A oa)Erl s e e L G 1R

40

35

30

25

20

15

10

5

0
D S T o T e B ) T B e S 9.0 TN 10 T e T @2 B B e B .0 B Y0 BN o N O P I B e B 9.0 T T 0 B o T ) - I e B P B U 9]
S99 9905990095623 8 45900503809
0N 1o mwiLwLwmw o O © © O© O© M~ MMDMMDMSMDMSMI/MNSM O W O O 0 0 60 O O
D T e T e S e O o O e O e O e O e S e A e O e T e SO e R e SO e A e O e SO e B e, O e A e S e, N e JO e O e O o |
O O O O O O O O O O O O O O O O O O O O O o oo o o o o
AN AN AN NN AN AN AN &N &N AN N N N AN N N N N N N N N N N N N N

HHRR: PEHYEEMETALGE, P EFATERTFLE

= AELERITLERRME, HE5HEERARITHEKE
(=) BRAELEITLRARREZRTARKR

B 2000 FA, LERZKZBmRAN WTO 4485, RELBHENLREFOFESIT P, H
AT EERMET R, KE® T ITHE, 5 K KB RETHEGERLZ it @mERE K
ALRZFFLEFRAAREOHEFRTOERLT, T2 REOAEHT 5L >R
BRERATEHEHABALFER=_ELEPRAETEN A, AEAARTEFEFH
2000-2010 5B, A ELAFTREBMREN T, AEL BTG FiRE M KEHA.

B 26: 2000-2010 FHB AR BEFHZFHERKRAZTENET R B 27: 2000-2010 $H &4 AT LB R F 2R A HR KB LA

100% 180%

160%

140%

50% 120%

100%

80%

60%

40%

S 20%
W RRSECO RN o

4 HE 20%s> S &

—— ERYIIIRSS % OGP K SRR 0% °

0%

HHARR: BRREA, FEARTIERTAIE HARM: PEY E LM T AFE, P ERATERTFLE

P Sl 3 B SR B 09 P B AT E R AT o 8] o B R
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A7 A AR A1 & 4T Ak

122015 F Ak, RELFREEN “ZHEw” NE, LFLEMETAE, BRAG2
R Tr K Z®) AR 2 F R T RBATH L, T BT RAR AR ﬁk/:l/b-ﬁflfé T R e A
AERG—F, EEXMFEFT, BASR” BT~ R, AFELT ZRTER, 4l
A B R EAERABEILT RARAZR G TR, TLERTEANA &L 5T KAFRI.
dsth, EENARXERFRGFLT, FRICENA 2Kk EX—m4800. 7 fTRayE> >
A TR, FESBITLEZRY AL B BRI @GR AFTRKEBCROREEHT
AEeLhiTLERNGAERZHCATK, MEATHAEELE S SRRELHAT TiF.

B 28: B, #AL, HRLEREFERLTHERTH H29: BRTMAELE*EHRTH
50% 5000 30%
40% 25%
4000
30% ing
3000 0
202/0 10%
10% 2000 5%
0
0% I A4 o4 d o9 d oA «od o o 1000 0%
w0 8538585888353 5 & 11 -5%
A 94 A9 oI d d o9 oI d d <« o sann Il II 0
2% 2 222322322323 0 O N T © ®O N T O OO N T © ® 0%
R - - e -
-2300, o o o o o — — — — — - — — D O OO O O O O O OO0 d dA d d d
- - R R R EEEEEEERE 2222923288888 C8
e 251 Y |/ [ R T 455 1 e 522480 |/ [ TR SR P4 A AR = F-FEEEEFE (A1)
e P E R IR SR — NN EEEETEILE
KA : BRAESA, FERTEFRTFLEE HAFRM: B REN A, F ERTERTLEE

(=) &IN5 2 BHmAMAREKE &

HEENAELETLRABREEKMNHRLEFATRKGFELT, BRNA &k bl w st
K, B E SN A L, A kd KA TA LA, 445 W 2015 F L 25.5 1L LAY
PrA&NC T B AT D BR AT K R KA F LR, P E AT T EF TR 2014 F 5K
A B VA 70.05 12 £ T Ak & & 3R HE S AT+ 89 Las Bamba 4847 ; Wh A 5 4 2017 £ 4 9.6 1L £
AL ITARIE M 3548 F 28 50 B 50%MEA; & Ma4adk 2016 F VA 26.5 12 TIL R E 4 TFM 47
B, MEAMSWE NG EL AT HEKRWESGHRRT LET EARGKES,

Wb, R RIAFE O KR BETRA KPP, ZEFZ T HARIAFAE, ROBEKS

BEHRRIAUE Z LB R AE, /1% 2020 F3 48R E /2 B A &9 452 T vAK 2] 200 75%0
mESRSERELE S THRGFZREHE L, dofr ZAMmBtE 2025 FEERHE,
e 2030 FELEHERGE, mEEEEELAE 2040 FLramBE Mﬁy‘ki%%ﬁ ﬁm
F o MARIAFE BB AL, #3007 ARIRIAE & bk R L5 R AT A A6 42 3T R X 2 A 2 % 0 M
Ao REERANBBRAFEZLLHENTEHFRK, MAEAHA LK, TEXAELAALH
#A, FERAFEELBTLPH XN TR T IT k. MBERFEL, A2 APk
Sk 4B AT T 2R T B KRR K.

5oL 3k KRG 60 P B AT IE AR 8 g B A
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CHINA GALAXY SECURITIES

&

A7 A AR A1 & 4T Ak

B 30: HALRAEEERIER

B3l: YEHRESEAFEHER

25 600% 14 60%
20 500% 12 50%
15 400% 10 40%
300% 30%
10 200% 8
5 100% 6 20%
0 I e 0% 10%
S P L O N D DO L ONAXD 4 0%
AT A AR AS AN e o e O O ’
N I O SR A R RS NI 2 -10%
PR PP PR PP PP PP
A 0 -20%
m— AR (T 2010 2011 2012 2013 2014 2015 2016 2017 2018
2 S Bl vIE v 7 8 il s prm e p .
TR e ST () RS R
TAAR: Fri, FERTIERFILE HAFAEE: Wind, # ERTIERFTEIE
B32: PEAAENEZEER TR K 33: PEEBEETEASEHE
6 50% 9 160%
40% 8 140%
° 0% 7 120%
4 30% 6 100%
3 20% 5 282;0
0
2 10% 4 20%
1 I I 0% g 20%
0%
0 -10% I I
1 -20%
Q\Q Q\'\ Q,{L Q\“-’ Q\b‘ Q(’D Qr\(b Q(\ Q\% o = =m [ | I I I i 400/2
OO O 00000 dd dd dd ddd
OO OO0 O0O0DO0OO0O0O0O000O0OO0OOoOOo
AN AN AN NN AN AN NN NN ANANANNNN

m— chESENETE (BM)
— hEE A IR

SRR (T ) — chE R R

FARK: Wind, 7 ERTIERFTLE

HAHRR: TEEEN, T ERTERFLEL

(=) BIbF LF R EH, BRSEEZRAAL
RERTHELET FHRILERZ, E2WELELMHT FHEELRTH EIEATES,
AREIZHHELET LinhbK T KMF L, 2T K5 L, £EREH5L, 5 UHETF
EdEN, BRAEFH, KB RAKGLET LURKEF LS. A RBERY, R TEA
WHCEEBFT FERT. EREEALRRATEZNFRLXE, ACLLAEHEITLRE,
AEEBERDHG LIS RAELRLINNF . A CE BT A E &5 RIAH,
BAKEEEMES LD RSO CLAEST, EANSHENIREELESE, BHoiEY

WiF L,

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

B34: THIRAELESMHBELLREMENSLTS B 35: PTEIRAEEALGHFETRAELRE T LLES

4% 70%
4% 60%
3% 50%
3%
40%
2%
30%
2%
1% 20%
1% 10%
0% 0%
BE i $BEH FEIERER FEARR
HHHR: EEEHTA, P EFRTIERTFEE AR Wind, B R TIEXFEE

B E2BAT I ® s R R R AL

(—) H & & FATk K R P& s 4 o) 2
L BAR AR RES

BRRENAECLE T ERERRAN BB RELENTRIZETARELE ™ ik
PSR, M EBETRANTRAENTRESZ, #XBNAELLELAE RETHTA L
R BREF R REHEFATEMEAN RO KZOH ELBAFT, UHLA ELE LK
RAE K. Bk, &lﬁé/‘/%ﬁwﬁ#éﬁ TRARG R S KRB B ARES 2 A 150

Tk A, 8RB EFALY T 25k 766 Aok, X#AEKRE T EMESED 600 %77 ok 094
TR, AHELERNEENE %— Ok, ARE WA LE bk E AT RS LA AT IMR B B
L3R 40% VA £

T Gl 7] 332 I RRJG 89 B AR FTIE R LA 8] Bt B B



CHINA GALAXY SECURITIES

(, hESRTIES o

A7 A AR A1 & 4T Ak

B 36: 2008-2019 W EH4e L# Kt E A3t IMRAE K (k)

20000 60%
18000

50%
16000
14000 240%
12000
10000 — 30%
8000

20%
6000
a0 10%
2000

0 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019F
e EAETEE O EE —o— B R IMETEE
FHER: FTET, PERTIELRFEE

2. HE BT LE R B it #]

A EE BT L AIAE T AL EA T AN, FEABK, Z st K, TUA Lk
RBREGFHAER GG 0. B bl B B NEHEREGH L5~ k,
VRT3 i B BUS BT, @i MU 5 i A & B AT k89 7 A8 ST PR . 42 AE BUR 2015
FFRREBLMEF N, PAARLA E2BITL T —LmyFIT L, o it LA =&
B E R R AL, R E 2 BT LY EFBENKT, AELhbLRIFALTS
BRA, TREAN@IETHSHRILESTRGES .

B 37: WAF4RAT L Ed A

5000 -
4500 -
4000 -
3500 -
3000 -
2500 -
2000 -
1500 -
1000 -
500 -
o 4

2014 2015 2016 2017

R E R R D) w R AR ) P E R AT e (D

FHER: FTET, #ERTIELFLE

3. H & & ATk e i Ao AR AK

i 4ol I8 38 0B RS 89 P BARTIE R IR N 8 T E .
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CHINA GALAXY SECURITIES

A7 A AR A1 & 4T Ak

WFREH Ch BTk E B R E P kb R AR, LN R AT RES
TR A e B R Lok fed ), TP e b th = 50 4 1TSS, S ABMH 6ok i
S St AR, A e ATk 8 B AR R A R BK, B DL B 62BN AR Hh
SR & IT LR LA FAF RS, HI, KRB EERTLIKERSE . KA~ S
69t 0 %8 B 3 R SR B a0 BT A4 3 o de 2 L KU B O R0 53 5 S AT R 2 A ST
Fo

B 38: F &8 8L kA EIE A T Ak 458 A HE R 8K

5.0%

4.5%

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%
N © O N © ON O O N ©O ON O ON O O N O O N OO N © O
TP ITOIAQOOHLI IO AOQ=HQOQ O Q
O OO0 dd d N N NOMMS I IO WLW O O© O© N~ DN~IMNSNOW W
D = T = = I I s e = = I = T = T s = I = T = I s T I = I e I = T T e I e I
O O O O O O O 0O 0000000000000 OO 0O o OO O o
AN AN AN AN AN AN AN AN AN AN AN AN AN DN AN AN AN AN AN AN NN NN NN Y

AR : FTET, 7 ERTERFLIE

(=) Aeas kit ZEEX
1. A G454 bt B SMER 5 L

AfFEREFTREZ, Aot by TREZMNEBIIKREHD, BRNAECLELEL® T
SHIMR G SR A BT BT A B SR EA S LN EA A RFREAST L,
SRR 5 L, i RRERE A 6o B o b RAE S A E s, Wit E T EES
Bagid, XL, LWARESFACLE L., RO HEKWEIIGRRT LT R,

2. BUAT L i AT BUR, RS AR 47 37 & Ab 38K

AMKEANR E2FBATLZ IR A, BRIFET LS ZEA— WA, hETk
BURRIR B A & &5 AT # = RAITIEZ i, FRARASAA, BRLGEE T, RiEAEs
B AT e K. 4o 2017 FBUF 5H &4 54T A B A 7 AL ) 69 iR 4B AT Ak SR AT 4
M PE, ERERRRAT LAY AL AL, EAS TR B W AR AT W 69 A7 38 T AR Ak, 484 T R R4e
A1 Kt ] 7 AR89 R 2

3. bk & ek LS RKE, K ARG HAELE >R

i 4ol B B USR8 F B AR FTIE A IR N 8] 3T B B
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CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

HEHECLEL LT ZABI TATLBANAE—HFT, ok XEH ELE > LR
g, MR B RA 2B F I THAGT RN, BEARARAELEHHH, RIAAESL
By e L= S HAHE, A A RA BB A L2 AR T >R ARIRTHNTF I ELAEA E
&ty BANRE ) .

W, FELEITLELATIHGREE

(—) Ae itk Ef gk iped, TG E TIT4%

ARIE SW AT £ARk, AELBITLET 28 4 SW —%4iTdkz—, £H 119 RETNS], 4 2017 54 &4
B it ik E g, A 13 RoeL#iTEFT, BAfA AT hiR@ T E A3 A RERBATIENY 2.62%, A
E BT ETAE L A3 AN ETAL49 2.45%.

B39: ekl IiiE B 40: HELBITLTIELL

14 6%
12 5%
10 5%
8 4%
4%
6 3%
4 3%
2 | 2%

0 | | I 2010-08-31 2013-08-31 2016-08-31

R e I IR NN N SN NN SN — T e S T
R PR PR PP PP o

AR : Wind, # BRAIEFRTFLE HHARZ: Wind, 7 ERTIERFLIE

LT 8] AT R AR B R it B E A R IEA, 2018 FAAKEA &2 BT LA A Lok 3 F % 8398
K, ARE LT oL EAELETLESNHZTN 142%, m ARAH ELETEET ST & B RGET A AT
Gt E WA &2 ATk TN 28%, ARA &2 AT BT oL 8502 b &4 AT ik 857 > 69 36%. X
AR ELBTLFMAREG S LAGIT LT, BFEIFELELENELXS, AR PIEALET, mAEA
CeBkL b EAARA LT, AARAELETLTEEE ART AV ZATATAR,

(=) AetbiTB i Th &30 H

RN R AT L, SASALIE T XA 2 I R 6 B AT AR B A BB 1T 6 A
A R LA TR, KRR, EHEEETLBARENTHRSTH L BITLEH G BE, HEH
&%y 17 0 9 2 B ST 99 B AT e 1T A 2 T RARA AR AT A, {011 R 460t A 10k 40 B2 5 12
H it bt s i, 75— AR LEBMBTE, A EEhELBATENSLE Y H L LEINHTBE,
BRI A A R0 AR R AR B AR K, SR, A & e BT AT L 8 s
Fok G AR L L BAEA EE KK, THANE LLENBARREHETH-ABL FLohbrARELRE
AT ARA N TRIERK, BEHERhbriARTURALHAEREN A BALANRARIK, REXT

4oL 13 R G 8 b B AR TE AR A 8) Tt B B !H
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A7 A AR A1 & 4T Ak

EBA G ERACEEELGMEATYE, LAEEH ELED I EPS & 50 PE T8 2R A,

NG REFEG TR, A ELBITLH TRRGHFHMNE, BTHEERK,. BATARAELETL—FRHD
& % 33.98 15 (TTM #4kik, Bk f4A), m &3 AR A 14.51 4%, 5 A1 4% 2013 F Ak 49 )7 % ¥ {E1K 8.81%F= 26.44%.
FlEEnFEFT @, Balh &2 BTk S aEnFe80n £ -FHK-FIK 27.60 ~E 5 5. SAT{EA 134.13%, AL
¥)48 %) 185.49%,

B 41: HELBEFTLEERBEN O

100 - - 450%
90 - L 400%
80 1 - 350%
70 1 - 300%
60 1 - 250%
50 1 200%
40 - 0
30 J - 150%
20 - M- 100%
10 - - 50%

0 ' ' ' 0%

2013-01-04 2015-01-04 2017-01-04 2019-01-04

A& BATIAIRN EATAR B RN KT — AL e— SWAT (45

AR : Wind, # B GER LV

MBI IFAEE R A R R A, BT LB AS AR AR REERR 0, BAAELETLTAFE A UK
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CHINA GALAXY SECURITIES
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