P B $RTUESF mroeps

CHINA GALAXY SECURITIES

&

17 LA AL o Btk HHT b 2019 % 09 /1 03 B

Rk G KA, THINTERS A St FHT b
— S AT LEHERE  EFH ases

o RN DA

1) g saii& B, 7 AR LU FIER 76%, %6 AF% J& #

22ATE A, REHARIIEE 10.1%, 404 6 A AR, 3 B 01083571301
B4 zhouying_yj@chinastock.com.cn

FOIRIE R T AR, R Sk Tt HbiE %% 2 S0130511080001
2) 7 A AL, B AF L RAAMER 6T, Redlidl,

B AR R A 3 KR AL, RS R Sede T KB A P, KT 54

A7 b T ok 38 o Af Fe 35 3T 3E R A4 ®: 010-83571395

. B: zhuyihong_yj@chinastock.com.cn
3) RSmikRRIk 8 A RIEY . BE B8 A 30 H, BB HHK A F %% S0130518090001

Y Mk 8.99%, & 28 M—ZATL P HEL H Lo FADAKRR SR
He Ritiktg 68.79%, /£ 28 M—BAT P HEL B 1. FTHR S A KB
,Ab, GIBILTR 14.75%, TR hEE K, AR R B (10.23%) "% E (7.89%)
TRA INeE R I, Bk (-9.83%) | fL& (-7.28%) . A #HI & (-6.05%)

B K o 47 3 47 2019.08.30
4) 2019H1 & ik sk L 45 38 5% 7% T A IR 4K, 2019 S EF & 80% 50000

4230 A JRE LR b3 K 9.32%, 2 E 4 AR e K 6.50%; & 60% 40000

oAk PR B3GR 5 T A RLEAR, 2019 F EFF L AANR K a0 20000

1378%, l}aﬂ*_;% 7F'J i'ﬂ ]g] tbi‘g& 2124%0 20% 20000
5) 2019H1 & EA Ak KB & T REAEF TR, AR SN R N .

HE, CRIEAEN RS, 2019 F EEF GIERSE AL, B4 AE ) |

FE % A S EAB RSN 19.53%. 25.88% 895 K, iAvk mAR RSk, A TS ST S

A F)E R 3 14,63, 26.15%. EFF A H B B3EK 17.07%, 4% 18 F Py
HER S, AEAFARK 1.95%, T EE$ EHEKER. B RNKIS
R Ko LFFFIH B4 A K 19.99%, F)UEIE K BTN FARE M Wind, o B R ITIER TR B
wWR, BAR)KE,

e

FE PR )

® BT N %) 2019.08.30
FAVEA BT A E TR QEOR SRR BELY, UAR 1208
dam TF T RS EEA K S LA R KEMNS, 100%
e EBuadh iﬁ;
40%
AEHRAG FEH ) AR B #ksk () EANA R KR (%) RitAaxtic st & (%) 20%
0%
600519.8H HMF 4 17. 42 96. 42 25.73 —zg@l: & & & & & & &
SRS EENEPNEPO P SRS SO SN
000568.SZ  FMEE 22.33 142. 61 71.91 PRI SHA S
&t 18.49 112.17 41. 47

HHRI: Wind, #EHRTIERGR BEEIE HHRM: Wind,  # B TR R fE B2

® RA&#RT
BRe e R, THELABR L, 7ddfRkE,

www.chinastock.com.cn EAAF AR T 4ol ) 15 IE RG89 P B 4R THE A AN 8] ST B A




( hESRTIES mroos

CHINA GALAXY SECURITIES
AT LR TR R T AT

v BB IETT, BIRHE B bbb 2
(=) BREMHXFERAE, RARSIEH BT AL e 2

(Z) R S A B R T B R B T B ZLAE oottt ettt ettt en s 2
1. FERGARIFE L, B T AL J B oot ee e et s et r e ee e es e et e s ee et ettt s e ee s st et s s s s s et st s s sasanenen 2
VR B i RN Y R = g o = OO 3
30 B TBIIIIET CPI ZEZERE 57 et ee et e ees et st e st s e st as s s st as e s et et e et et e e st et e se e st ene s et ene s s s e es s et e st nsaneatnseneenanaraes 4
(Z) BN AE T FTAETE, T B L B B BT oot e ettt et e e et e e e e et et e e e e e e ee et et et e s s e e seeeneneeeaneseenenn 4
Do T BE G I P I FETFE T eoeeeeeeeeeeeeeee e et s et e et st s et st st s e et et et n et at et st ettt e st nt et et et et e et at et nnene 4
2. ST Al LB S B 25 2 T ettt ettt ettt ettt ettt ettt et et et ettt r s sttt st et et et e e s s raes 6
B LAl IE D BT FE T AL LB TELE ettt ettt ettt et e st ettt e et e et et e et et et e e et et et et e e et e et et e e e e rens 7
S B A E R EIEIR, B AR E P A B IE B ettt et ettt s et se et e sttt eet s ae et e e st s setsananens 8
(=) AT AR T A BRI, ATV AIZEFE RBIIEIE oottt ettt et et et s s e ne s s eneeeenn 8
(Z) SRS T E S, T B B Ik Bt A IE LR oottt e en et ee s saneenn 12
1. BHE: BIRBERETLTEIR, IIG T T A T ID oo eeeee et st e et s st et s st et ae et s st et esennn 12
2. kST I S FEFI T B FF IR AT IFAT AL T FERR coreoeeeeeeeeeeeeeeeeeeeeseee e ee s ee s et s e s ees st see s s ss s s ees e 14
3. FdB: ZOTIEIE T ET A TH FEFZ R T et es ettt sttt ettt r ettt ettt nr et ettt e 16
4, BT FTAbEEFLIE, B T T B BT oottt et e e et e e et et e et et e st e e e st et et et et e e e e s e e eaes 19
S AT IS A ] FE B IE B ueereereereereiseessessessessseesessesssessessesssessessessesssessessesnssssessesstsnsessessesnssnsessessesnsessessessssssessessesnsessessasnt 21
() BLATEIAL oo AR 21
1o ZRAGE T G IIFR B 2 Z FEIR K oo ee ettt ettt ettt e st ettt et ae e et e st et e st e s et et et e st e e n et et snennnn 21
D B B A T AT G T T ettt ettt ettt ettt et ettt ettt ettt ettt st et et e s n et eneaens 21
ERNC o b E R0 dial & 0 . NSO 21
() BB B oottt ettt eu et ee e e e et ettt e e e e et eu et et et eue et et ettt et ea et e A ete et et eat e et ene et et ent et eteae et eaent et etene et eneneaeanene 22
Lo B TTIFI BYBT, FR BT I FE oo ee e et ee et et et s e e et e e et s s s e e et et et et s s s s e eee et ee s s s s s eaeeeeeeenan 22
2. JEBTETEIEH, 0GEHE B IR F oot e ettt et e ettt ettt ettt ettt ettt e et nnene 22
3. BB ATIL G B, MBI K oottt e et e et e et et et et ettt et et ettt et et et et et e r et et e st nnene 22
V0 R AT ZE B AR T I T B R B Tl ettt e et e e et e s et e se et e easeeese et s et sme st s set s et eeeaneesseet s et emeaneesanesaen 22
(—) ETAGTAEE AL 6%, FITHE AT E A FT UL 2400 .o e et e e e e eeee et ee s s s e eeeseeeeeesesaneeen 22
() B b B R A A T 0 S T B 0B 145 B oottt e ettt e e et e e e e e e e ettt et et et ee et eneeeas e e et et eeeenasaeas 23
(Z) B B LIt PE B T F R, PB AT oottt ettt et et e et e e et et et et et eeeeeeeeeeeeateseeeeeeeeeeneeeens 24
(TT ) B R i AR 3 8 ] T 32 2 2B B oottt ettt et e e e et et et e et e e et et e e e e e et e e et et eee et eseeeae et eseaeaseeeneneeaens 25
() ) I 2 BRBE | AR AT A 2 A AT oot e ettt e e e et et ee e e e e e e eeeneraneeen 26
EANE & - S OB £ 52 B X 3 R R:E - TR 28
S - SR 29

T G )i I SR 8 F B AR TIE A M 8] Tt 7 . II



( PERTIES o

CHINA GALAXY SECURITIES

AT A AR R S oRHAT Ak

— LIS, Lamme B
(=) RSBHARRRE, Rk MAH

EERZFRF P, RDURIT LGP L bt b T, 7k LA R,
SRFRAAITL, TH—AEREE QN R, IO AHRE.

Bo Tl EOERTF L, KRR LARGFEL, Ld, RRdiELe s
MRS FE, R, AN ARRERNE, ZTREESFE, LA SFE, KR S dliE,
Aok, KBRS HE S PoRE L o B aliE . R (HED) R KHE, X
FITARF T RAFIE, U & G, BRI #IE . R R e 8k
Aalies: B OEBARRE, QEHE, AR, HHEHES,

WPP Fe U i £ 69 2019 BrandZ s A&+ E s=hf 100 3%, F 6. F4. £4.
AR FAL WL, FREBFRBEHANAHE LA L, EART, BASMSEFR
B AHERER, BRI, ToTR, FEFR, FRATRAEKRE It E T
A £, EPEEAER EAMRK. RERRGEFRTHZ—, ARLKEFH
— RIEH B RN E AT F A 69 R SeikA N 8],

(=) 2o onii A B2, I 3o 3T &5 X 4%

1 ARBEAEREE, RERHP;AKRKSH

HhsteFEke LRSS B, 2019 FEXF R4 % & h Kt GDP
BROGTRELE 60.1%. EHRTE2FTRELTHFTOFTT, SALEFFERA
P3G ERT LEMN, SR E, AEFRBERIES, HEAZRALFENEF
EVE R

TAREREREREE, AERRS AR, 7 AARE LR HLIEE 7.6%, 46
AEE22NE5 5, AFHEAER FEARERABNIEZRAE., R0y ARLER
10.1%, #AB%& 6 HIERAPTRA. LPmih, RSB LR TR 0.9%, %kH£ 9.7%, AA
£ 10.9%, =F3¥.0v0@ BT, MIERTAR S, B8R T4

W4 sl Wik B LR 6 F BARITIER A 8] S B .



PERAES mHoms

CHINA GALAXY SECURITIES

AT A AR R S oRHAT Ak

B 1 ARR R (%)

16 4

14

12 -

10 A

g

6

4

)

e e e S S T S
,\)Q {\'Q (\'Q (\'Q (\'Q (\'Q (\'% %Q %Q %Q Q,\)Q ,\)Q ,\)Q ,\)Q ,\'Q (\'Q (\'Q (\'Q(\' (\'%

ALE R b3 % — i R AL [E) PO iR

FAHFIE: Wind, o EERTIERBFL I7HEE

2. HEEESHHE PMI BFHALAERK X

HEEBFECHFLERSGEE, 5PMI BHALBRKRRE K. 6 A%t AT EEE
12045400 125.9, IRk, Blrbwk bAoA, AL ARG M RMEZEALHK (PMID)
5HEERORHAEFTH, 7 A PMI M H 497, %5 AhkELE=ZANA ®iFERK

ZTFo
T I RHAE SR vs. RWBBAFE

130 + r

125 |

120

115 L

110 F

105 |

100

95 4 L

90 —— T T T T T
L L D L = T UL = D N — s D UL~ s D L S s T L Sy
[ =T B = R e = == == e L e R = I e T = = =T B R B R R e e R ]
| | | | | | | | | | | | | | | | | | | | | | | | | | |
ch N N - T T T VN O O O O -~~~ 00 00 00 DN
— o o o — = — o — o — = = = — = — = —
(= R = I R e R R = R R R R = R R R R R e )
AN AN AN AN AN AN AN NN ANANANNNNANNNNNNNN NN

@ Ky - N
—— RMZHEAIRH (O, HH) — —---- RAEX, (b, A 5h)

53
53
52
52
51
51
50
50
49
49
48

HAFRI: Wind, ¥ ERTIERFL L #IE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



€ LERTLS gun

AT A AR R S oRHAT Ak

3. RASIME CPl &4 F

7 A CPI Rrbeg Lk, REMBESA CPIRAAZ. 7 A CPI Flkigik 2.8%, % L
Aesd, RPRSIELTARLIER 6.17%, THFEEI»T. SAHEE. FRAMNEE
R EFRAF R SBMAER KRS K, 7 AR CPI Bl L3gik 39.1%, Kigh Mra %, 124k
ERBF AR Z KT, % A CPl R i 18.2%, 5 6 A A FT ¥ K, # % CPI B rb3gi% 5.2%,
6 A ha¥ghe,

B 3: CPILZARK (%)

10+

2 4
0 AN
— o~ O Lo N — — o v c~ — o
=) S o o —H o o o o — e o
— = = — — — — — — — — — — — — — — — — — —
- R I - T e e R = R R R I T I R R = R R )
S I S T o L N T o o T O I o B N T S I o T N o Y N T S B o e N B Y o B IR S
_4 J
Bk —_— R —RE
JEAE — A FAREMRS — i il fE
HE LAMeAIR AR B 7 R4 — R AR S

HHFI: Wind, # EHRTIELGE B4

(=) EFMaA prasst, BHE b s BT

1. Lo 4 #3UA A 48367

7 ARSI PPl Rl bbtR#E4E 2. 7 A4 T k& PPl Bl gk %-0.3%, & EAH
FHATYE, AAFHE LA TR, £ Tk PPl B HbiEiE 1.8%, 36 A /g,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



CHINA GALAXY SECURITIES

( P EREUES o

AT A AR R S oRHAT Ak

B 4. PPT HARL (%)

10

FAHFIE: Wind, o EERTIERBFL I7HEE

EHIMBLERARD, T L2FHMNEA LK. 7-8 A L7 XASIL-FHHF LG

T Al A6 5.9%5 K %] 8 A T )49 7.4%, FRIEH FTIRSE, BATw#H (3.65 TIAA) &
F 2012 F ARG F3HKF (355 TIAT) o MitLFRINAEFREA EFEH,

B 5. ZFRASILPHHARK (%)

4.5 + r 30
4.0 P23
- 20
3.5 A
- 15
3.0 - iy
2.5 L5
2.0 L0
L5 - -
- =10
1.0 -+
- =15
0.5 -+ - =20
0.0 L e P T R Ty
S N T N N
WV W W WO
N N S MO SN NN A NN
R R EEILPEM (T, Akh) —REA (%, )

AR Wind, ¥ EIRATIERGE i H2

7-8 AR, AREERFHMNAT A LT BLE 1784 TINF L ES A 21

B %R 22.72 TN, 1T 4278 TN L3R E 47.95 TN F, A 28.11 LIA
JrEdkE 3512 TINF, kR EEWE, BATEMN ST 2008 5 7 A Ak 63448, £E&
FAENB R0, FRABENRELEAZ,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



P EREUES o

CHINA GALAXY SECURITIES

AT AR AR R S ARAAT Ak

B 6 2BE¥EMARM (L/AF)

60

KiE GER)

FAFRM: Wind, FERATIERFE [EEHE

2. BHRELZFRIEFETA

Reedligd, B, AR R R KPAR, KRR Tk 3 HATIF4. 7
ARG B T, Rohid, B, kAfls 25 g b 2 8 b SN R iR b3k
5 AR 5.1%-. 6.3%. 6.4%, ATHIAERA RS, B, KAFAER RS R AR R A
M E AR TR R A 0.9%., 14.6%. 17.5%, K&\ She Tk AlE S8 2 A Ak
HEHE S AEKEERBEAEREK, RRHEDAE, Hbtfoth ) 5 4)3% 0 & A5 K

By, B3 taeEdt.

B 7. £ZLSBUARFEL (%)

B 8 FIRAEHERMRL (%)

Bl ot Tk — h Sl
i AR Bl

0
0 NI NN NS IR NN M

&>
_I%Q\(\/%m(\;m\«%@(\;m{\ %@\’%@%%@%%@%%@%%&3%@%’%@q’(&@:ﬁ@’
R &R Tk
—_— R gt i
— 8. Mo R Al AL

AR Wind, ¥ ERATIERGE e 7

FAF I Wind, o ERAIERGA 1% EEE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



€ LERTLS gun

AT A AR R S oRHAT Ak

3. Tk mfA At IR HKLE

7 AB. AR As L T U EEREL TR L, BEFEETKE,
B S ik 3R G 2T, R SR S de DAL ISR . T AL B L Tk 38 Ao fh ) o 3%
% 4.8%, B EAAPRE, HVIB. AR R gk 4.1%, K6 A KM TIE,
A o ) i b Tk 3% ol B bb 38 3R 7.3%, 356 A ba BT, R &R S Ae Tk B b ik 1.5%,
Be6ARMTI%,

B 9 MAEA L TR ES AR (%)

18
16
14
12
10

8

6

4

2
-2 b’@b@ < S < > (Q’Qf\’@f\ %« Q%« (\« @«’Q% @% @% @%’ (\%@%’0@ @q g}q @% S
AN NS NN SN N ENENENSENEN N

BAR —_— R R S Ae Tk
— ] 2 — 8. AR A

HAFFI: Wind, F EERTIERFFL L #IE

TARSRILBEZR FRERCA T B, 1-7 A5 425% Rt R b3k ) i Bk
% 3.3%, 12 RTiF%E%, PRI LSBT LHFRFRLT R 7.6%, Ehaik LA %i‘:f'
da, TR BERARK, Roomligl 1-7 A Rit382K-1.4%, 5 LA s EA 7,
A H) R ik 1-7 AT R R K 4.2%, R EAS T,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



‘:\¢Eﬁﬂﬁ%wa§

CHINA GALAXY SECURITIES

AT A AR R S oRHAT Ak

B 10: HlE b EZ R RATRAMR TR (5)

60 A
50 A
40
30 4
-
20 A
10+ ﬁ
O \\\\\\\\\\\\\\\\\\\v\‘ T \v‘\
N O O ANO O ANO DO ANOOANOOAN O DN O D =) ~N o
DO DO DO DO DO DO D D =
-0 s L L Lddd ARSI LA LSS L LN L LSS
H oAt o~ o o o o o o o o o o o o o o o o o — — — — — —
DO OO OO OO OO OO OO O OO OO OO OO OO
20 N NN AN AN AN NNNNNNNNNNANNNNNNNNSNQ QS
i Ak AR — RE R A Tk
N . ] ) - N
— R su ik — . YA H Rl

FAHFIE: Wind, o EERTIERBFL I7HEE

=N A RRAMFRBER, RIRETIFES

(=) ATk BARAE TR KA, A 2 V32 45 = 3558

B BYAATLERRNRIRKEI . A HEEERF, ERBHTHRTEN
2017 4F VAT 6 A4 4 T TE B 10% AT, 47k SR A A AR, 7K 58l 2540
AR EER O TADAMN, —F@RAD AR, E 7)K% B A
TACHS I S RAWHE, 5 — 7 @ RAHIN G RI Ao b A A3 8 3 A 80 %
{4"%%“0

RBPAASTFATLEAE TR RS R IR AR EF LT, P ER
BUHTFTLGHESUAL, Lo, BRE, SRR, RUOHRESR, BTLA.
Rt Mib ey % 2 AR RAY

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



&) LERILH gon

AT A AR R S oRHAT Ak

B 11 RS TAT LR (5)

SiAK : 20172 SEET

180

e B

4 IV 56 I O 3R

150 20.0 250

HERISRE

HAPRT: EFATLIRE, o ERTAER G 27

B b 8950 F FIAE 230 th LA 3 L AR IR IURH % 5 45 SR A 9 2018 4 B
HARE, KRR P ET SR RASR RN DI, L LA SR EARE K m S
Bk K AR — B (2R RALE BT Kk, AR5 %K i ASE R A
RIEE] 6%, FAH 0%, KUR-9%, HILENTL,

2 1. #EWHHEEE LT RRM

H2 HLELD S WA BAR BEE (%) MWERR HIABALA K
(87) (%)
1 0 il 1,218 89.6 7.9 6
2 0 Z4 1,043 87.2 6.9 0
3 0 ) 32 916 82.6 6.4 0
4 1 EHER 499 71.4 4.1 6
5 -1 B 475 65.8 4.2 -9
6 2 IL 429 59.1 4.2 -4
7 -1 XA 428 40.9 6.1 -9
8 -1 H— 394 59.6 3.8 -12
9 0 A 380 66.5 3.3 2
10 10 RE A 335 55.3 3.5 34

FAFRIR: BB WA IH (2018 D2IRPBNEETY , F ERATIERGE [fEHE

2018 A= 2019H1 & Shik A e e HPIEE 32 T A BEAR, 2018 F 43 A JL 2 bk
NF 3 K 11.49%, V284 F)IE Bl Fe T 8 1.90% ;A 5o 4k B AR 3k ok 4 38 3% 7% F A BR 5K,
2018 78 WAL N Fb 38 K 13.41%, 1284410 B bk 3g K 26.21%. 2019 5F EF 5438 A
B ANl L3S K 9.320%, 13A4 AR IS K 6.50%; R SR RIE R R T A R
AR, 2019 F EF 5 F RN R B3 K 13.78%, 12&4 AR b3 K 21.24%.

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



o
~
£
S
R
&
Hn
mm
R
Ey
o
~
LS
FEZAFAENS
=N
T % 4l ENS
AT
&% BT NS
LENS
HT P HNS
FEHWWAS
S BAS
SIS
mm L NS
.w._.z.. T 2= B7AS
FHENS
m > B4 T NS
» .wﬁ H MRA\M_W/MM %
$h e 3 Yobens ) ey
_wm W _ SRS |y E Tk H7AS
3 > Hoyegas | ¥ & HHVFNS
_m. 2 AM b SRS % M. TN
o m 3 YETENS | § & UL
&3 % LBAS o RGNS
] & . eyupns | & FLm s
< = " S < m TS
.ml z § SRS W < HYEZANS
o s - M., AN
% WIS | . = %i,wm
<l : HHOERAS M N _ HEVENS _
= T T 2 on (=} [} = (=} ()
=l s & = = = » = ] E DR R
& & | I

=220 -

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B

FAFFEM: Wind, FERATIERGZE K2



P EREUES o

CHINA GALAXY SECURITIES

%

AT AR AR R S ARAAT Ak

B 14: 28 A47k 2019H1 B F b3k

25 1

20

15

10

FALOCRIEBET LT O L X L ELEERR K] R
x@&&%@ﬁﬁﬁ@g%%%%MQM%%ww@ﬁ
SIERGREERZEH L EUEHYFEE RN w G
B W ¥R PREZEXLAHEERK
= = = = = = = = = o= == EE =
OL'/) v »rn vra v v va 17 B RV IR Vs BN V)
_1.
_15.

SWAE 4L
NEEEE

SW&i 27 k3
SW#z T

FAFRM: Wind, FERATIERFE [EEHE
B 15: 28 AM4Tk 2019H1 yaA44)0E R pudg ik

80 1

60

40

20 4

&

mEHi$<?Q<R:‘V;:‘\;&§%%Kg '\5"*&%@“\—'
PR N - i RN O
IR EEFEZES K%Y = R WY 5
HH SR O Xe&WE K 4K W W P
= = = = = = = = = = = =
wvy W vy vra vy va v vron

_60 4

_80 J

FAFRI: Wind, F EERTIERGFL [EEIE (SWid(575%-183 934, FAAALAF )

2018 4F G iEA AR KB TR IE R &, 2019HL WA SRR K&, FiFA
H 3R AR, 2018 SF R ST AR ABAAR KBS R AE RS, 2018 FaEE L
N R 3K 25.48%, 1344 F)E B L3g K 33.10%, Aok KB R AR K3 K
13.01%, Va4 AR g K 23.95%, 2019 SF EFFQBLES T A, B, BESAE
A AR R AL 19.53%., 25.88%4938 K. ¥ 5 A H s B BOE K 17.07%, 4k 18
HER S, FEAFARNE 1.95%, 2R LHEHA. AN A T K. LF
SR E A E 4 A 3K 19.99%, AN KR TN K, BARSKE,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



CHINA GALAXY SECURITIES

( chEREUES soepe

T LA RIBE IR S AT Ak
B 16: RT3k 2018 S£F LA R L3 (%) B 17: £AFil-FH 2018 £ )324AHF ek (%)
30 4 40 -
25 30 -
20 - 20
15 A
10 A
10 -
0 .
5 1 e
0 s
s “20 &
-10 =30 1
-15 -40
HALF IR Wind, B R TIERGE [ H HALF IR Wind, ¥ E4RITIERBFR e 24TE (SW A5 F H<¢ 1638, 20%,
FAIERF)
B 18: A Ftid-FAa3 201901 BRI F bk (%) B 19: AFtl T3 201901 Y3824 F ek (%)
25

20 4

15

10

HAFRIR: Wind, ¥ EERTIEZRBFF FEEHE HAFARIR: Wind, P ERATIERGE e L (SW H b5 KI5 71, 894,

ARRIAE F)

(=) ®ERZSTEF ), TEEMAREFTSHEL

1. OB: %M EATR, HNETRXTEHE

2016 F 24, Y &H#mABERMEFT, PRBOGBEZHRLME, KA, 9B
BN — LA, A EPE DR, RNIGAIALR P B, ST P e KT,
B IR R RE P Aok,

BT KT E3, ARG TIRAMR, 2018 F, 2 H GEHE L LR E
Z k404 N 5,363.83 12T, # b4 4,751.90 1 ¥ Kk 12.88%; & iF * ¥ 871.20 77 T4,
B _EF 844.64 77 T3 K 3.14%; AlEE A 1,250.50 12T, i _EF 962.04 1Lk
29.98%. (¥ kKT EME 2018 FRARTFTERI LKL A, PEHEILEZ AP O(4L
B BRIBAT e AZ &) AT kM)

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



€ LERTLS gun

1 AR RIRE IR ST b
B 20: YEGEZZARME A 21: §iFHEk 22k S UAFF)HETEE (%)
1600 - - 35 80
1400 - L 30
1200 - L 95 60
1000 -
- 20
800 - 1 40
600 - 5
400 - - 10 20
200 - -5 .
O -
$§@ égﬂ‘fﬁb é$§ $§} $§5 é§? $§° ésp é§3 é§§ -20
— i AL
e 2 (77 F91) LR (%, 45 40) ZELIRAAR AR
HAFRE: Wind, F KA 4, P ERTIEFEEETE FAEI: Wind, [ KHEA, FERATIERGF G EZE

B BERARE, LHARMR. = X&Hmal GENF 6. TR, PHEE)
WEFRLES, RAEHFETRPRTER, HLGase iz, e %5
WA R, R KIPERETEEZH T, BASABE. HHESHHAEGE K,
— 7\ ARG AR, B X — T LA BT RE (A, REHES
faken) B E, SSELLEUABRANTY, F—FRAFEZE, 4@ TF0H %L
FHAIAGR R, HmaBE RN TFARY, BAKARKHE.

RBMOEXETHEAR, BHE K. 2Bk TE, K& QIEH Mk
Sk 89 3h /1. 300-500 TAMAE 69K Bk G BN S, BT E TH R, Ak
NOGRZ . P AR R L I BE AR B T X — A XA 69 KR, KRAER H Ak
EZEyFTHORE AT R, B, MR RNEELRER A, TAHLE K%M
K, HmiTlay REF4,

B 22: REAHREE LT A BANMER (%)
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RAFAM: Wind, G5 EFua] FIR, ¥ ERTIERGA g #H
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( PERAES mHoms

7 AR AR IR S iR AT Ak
2. B% S S ARRHBARITFFLELK
ek AT 6 LT B R BR Sk Tk T AT & B i@ ATk sk
BT kE, RIELE, ARSETTHPEK, BE€ (MAER) . £S5 b0
K244 4: 3: 3,
2017 4% B Ak & 5 S ARAAR & 8] 3097.40 12T, R b3 K 8.9%(EH R4t A).
2018 4 Hifvk % K& T ALK B 1090.67 120, BHIEK 8.8%, L P4kE EislE
Yo H Bl 38 29 A%F= 4% (Euromonitor) o LA EA, M E R AIBREFEAL
TR Y, B IAR S B 0k T  69 385k & TR E %3k, Euromonitor M, Kk 5
FIPRRBEEFTHOE SR KAYE SNAEL (2018 FATH) &
B 23: Ak GMAEAIE % B 24: FARBERAL TGS R
3500 - - 40 2000 - - 14
3000 A 12
2500 - 30 00 10
2000 - L 20 1000 - b
1500 - Mo
1000 A L 10 500 -4
500 M2
0 - -0 U -0
—EEPN (L) e () w— R (L) =Rk (% A 4)
FAERI: [ RG A, T ERATIERG5 [ E FAFE IR Buromonitor, ¥ ERITIERBFE FEHIE

FARBITLERELETERTROY BT EfH F AR, RIELRT HHIE, 2018
Fp BRI IHIAL A 427 T1C, FlHLIE K 9.5%, 1 5 F % — H 4+ £ 10%4A 4 69383k,
ShE BT KRR, AR R 095 E, 2018 FF B AKX A T AL A B
2413.8 LT, RBIHLIEK 17.6%, & & TR T ¥R, it 2020 F4 2k 2] 3250
LT HHAE

B 25 BHARERBREE B 26: EEEHMISETHIERIER
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3000 -

40000 1 15 2500 - U
30000 - 2000 1 L 40
- 10 1500
20000 1000 - L 20

10000 - 3 500
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0 - - 0 S PSS D W
2011 2012 2013 2014 2015 2016 2017 2018 WA AN AT AT AT A A W
G HAE (125T) e— ) e 3Gk (%, ) G HAE (1LT) Bl pe3gig (%, & 4h)
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A7 AR AR AR AT
FAAE: Wind, # EFRAIERR I HAR: KLY, o BRI IR R
AR B R it By # e, 2016 FF EEk ST S AL A 3064.1 12T, Ko Eah, REE
B R % 10414 17, wkHk 462.6 ¢, At 1560.1 12705 2016 4 ifvk & B AKkHEE A
6.7%, b, REEAEMH S 4.7%, KA5-0.1%, ik 10.3%. RAFHEAN AR, LA
ok R AR AR AR AT,
B 27: 2004-2016 4 % EAvk 5 T HIAL B 28: 2004-2016 4 % Efvk ST Gk
3500 A 50~
3000 A 40 A
2500 -
30 A
2000 A
1500 A 20 4 ¢
1000 A 10 -
500 +
0 0
w ’ w@% %@b %@ w@% f»“@ w& %“\\ %“\% w& m“\v %%\5 m“\b -1
mokdh mdih. REALMHS =i WSS ol
Hih . REER RN o — A
HARR: B RGBTSR ST BHRH: [ FG . F R AIER TR ST

A IR S A it Bl ey e Kim Ak e kA, WA 10%AWE, o
AR HE KT IARZ (16.88%) .« R&WEH (15.97%) . £ &5 A%H (IREBHf
B, 14.89%) | BiH LA AE BB (14.33%) (ALEWEZSd RHR AL TL) ;
HA+ £ = e KREHHAMEH, P, BWRERFHZFWFEBE, 25K 7.52%
#2 6.99%, HAKGY A HFFHELARS, A 1.32%, FAFEEKERIK, H-4.68%.

T E B AT A%RET HTHRASK, BERHE CRS £ 20%0EE. HEXNOT & F42

JEH—, 1T 49 6.4% i@ LT £ 18 449 6.6%, HAAL BT & FAT A6 E kRSN 8] 5
ARERT (4.0%) . £T45 (3.6%) . £ (33%) F#RKFK (28%) -
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CHINA GALAXY SECURITIES
A7 L BRI R AT A

B 29: 2018 FARRRE THAS A E (%)

iR
24840
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= Eokof

B X KR

u iR Fa

miE B R

LRy

" ju e

mbk

u B RS

= AR A4

g

= AR
RIReAST £

'J’)”"}I"\ﬁ%

/\ )AE

T
&

AAF M Euromonitor, W E#RATIERFFZE EEIE

3 ke ZWARRT My X KTH

TEAHRTHIER, EHREREAREAY . ERAKESTE 201855 A KAk
(2017 LAl BB M AR HAY) BEPRE), LH SHH b b BRY &S EIRAR T F R
(21%) , T EAHERAT = Lol bbb A AR Sk, RIEF ELR SR
W BEHAE, 2017 FiL4H) o0 o R4 E HARE 3500 10 L. AT ETLAE S, L0 KHE
ER—RGFME, REREF 34 F—ARM, EAEFEILF BT R R R K, Tk
HARIG R A Pk % . Euromonitor 717+ 2016-2021 4 CAGR H 4 4% /£ 5-8% X 4],

B 30: AEASLHEEZARME, KEAERERAR
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HAFAIE: Wind, FEV5A-FL, # B RITIERGE L 22

bl STk 2R HE A RA R OZWEIRT RATIER 7382 ; Q@py Rk
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CHINA GALAXY SECURITIES
A7 L BRI R AT A

O=wW AT RATREE KRS /523

2018 FRAFEBRAYH T X hHh 1.2 7, 48% F 10 47T 2008-2009 4 44 %44 /£ &,
A H R LB KF, AREF EMLFLHIE, 2015 FRBAHWEEEEH 121 F
%, MRMEREFRZIXA 6.3 T o

B 31 WA RHERAHER XS (L)
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AR ER WA E R

AR Wind, FEAGALFL, F EIRITIERBFE G #2E

SHRT IS, LKA BRA DS EECBEIRGOAT, HiERR
AR 2RI IOAT Aol H I T, iR A 8 23K ot AL
BARS, RRBRARADHLO LRI, ALY, LESHHLIH, F4
A R T

A 32: RE—. =, ZEBRTRRHREWEEE (%)
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90 A
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70 1
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50 A
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30 A
20 A
"
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— IR SR = &R

AR P E AT &R, F EIRTIERFE e #

)Eﬁ’;%ﬂk/\a‘ FAGHO G RAEERN, TAKT (A F48) s TIA SR
VR E AR BT, U %00 B3I £ IH0A ) 180 7 vA L, 4 & H3E Mk 29.5%,
W 2017 5 F IR 6938 & 154505 3K 38%, 4K 1E 38 0 T Ak X 2] 52%.
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CHINA GALAXY SECURITIES

AT AR AR R S ARAAT Ak

B —RARREAAEHKIED T, 2017 FRrEMEELTARIIEK 75%, £+ LRTH
Y3k A 9.5%, Z4A¥EiR K 8.3%, IREZIRT A RAMAERLF,

QE R B TR My RE RSN

ARAEC P B 45k R B 3RS 2017 VIR, K B iR A 45 M b, % 0B UHT 43 & 40.6%,
RAHILE 28.1%, KEILE 21.3%, ERAHILE 10%; mEE. RAA LS E G KX
BIL B E 80% A Ly Hoh, REWMEEANEFR0L AT, 5EEM 16 AT foBk BaY
18.3 N £FEM Ko

B 33 PERIEFEMN

®E B UHT5
LR
= EEAL
BERFEHIL

HAFRIR: FEHFAL PR (F EAGALST FIRE 20170 F B ERITIERAH B EHE

LA Sl ARG T e — AR AR SL--BR -1 B, KB B AT — &R T a9
WHERCBRG, QBRI BLERANI, BB HHRE), Z@EIRT R
VATF AT AR AL A 240y 3 AX R 4R 5L 89 T B

BAWME My SRR SRR, BRYERAL. 4£4E Euromonitor 49 4%t, 2017
FREBY. ORI, FIEHARRILIE R KA 18%. 10%. 2%F2-10%.

B 34: ZERSHEmELEGE (%)

30 4

20 | ‘—_—’///"N-___\\\\
-
A N

0

2010 2011 2012 2013 2014 % 2015 2016 2017
_10 B

_20 J
—EA —— BRFE RS KA AK S

FHA N Buromonitor, ¥ EERFTIERBFL FEEIE

W 40l )i I RG89 B AR FTIE A IR A/ 3] S5 B 9.
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( chEREUES soepe

AT AR AR R S ARAAT Ak

4. RE: ATRB/ERRE, BAAZERBARSA

HETLFEBRKE, FEEFH AT, AEFETLZEM 2014 57 ArEs
25 NA R T, 5% 2016 58 A4 #E, 26 LAE REHNEH. 2019 FHE T
A a4k =& Rt Rl 3k % 0.3%, it FEATRER K. RITLFFZayTRAY
kA&, £ 2013 FiX % 5062 7 FHHEZIE FEHET I,

B 35 AEHBETLEFF (FTH) B 36 KEREA~E
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NN T T N O O O~~~ 00 00 00 N D
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(== R R I — R R R B =R R R R )
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<§°<§V<QP<§P4§P4§9
b A (I, Adh) e b ARG (%, A F)

HARM: Wind, B KG714, # ERAIERTFRE P E HARA: Wind, B KLE147, F ERATIERTE P EHE

MABFHFEGARLERR, KERETREARRANTEARK. RFBCIH
SIS M 9 HHE, 2011 FARERIEE R LA F 4820 5 FH, AHFIHFEHN 3586
T, BT AR 2744 FH69-F KT, 1 E ) 38.27 71, 5 8 K69 4769+ —% £ 36,
S5£EKRFMEREKR, NHEFIB., LM ADZHERE LA, ARKREREN
FEHRA TR K,

B 37: 2011 F4HRAE T Z2ERHBEANEETE ()

120 109. 03

100
20 74.60  75.22
60 47. 69
1586 38.27

401 9744
20 ‘l\
0

Am $E  BA  £E  %E £

HAFRR: Wind, E4FHHER, #IRQLT, T ERTIERGE I EHE

& EFIBAT LW A AR A& E, CR5 A&it 80%., 171k CR5 T ¥ & A F 4 42 5,
2016 FE.248:F 80%. MEiEst—F FEATLF —w9HAz, 2016 FHH EH ECLELT
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CHINA GALAXY SECURITIES

AT AR AR R S ARAAT Ak

28.7%, FH HHAZADREAAEE, A BRBARE, ETFETAMLIBYE

% 2: 2010-2016 K E#E/T CRS wIH EAREL

2011 2011 2012 2013 2014 2015 2016
LHEER 22.1 23.0 23.9 25.2 26. 4 27.3 28.7
F hiE 15.2 16.2 17.8 16.8 17.0 16. 4 17.9
G REHE 12.6 12.9 14.1 15.8 17. 4 17.6
i AT 11.9 12.3 12.2 12.3 11.8 11.2 11.0
EX+18 5.1 5.5 5.9 5.3
At 49.2 64.1 66.8 74.1 76.5 78.3 80. 4

HARIR: Eft, FEGAYGE, FERTIERL FEEE

AXRBBRBETLYGKBEAL LT ZHERE T HONSRAFEHHL. £ 2014
AT E FEAEZA, PEREALKLLLRRAKW., FE2EFTXES5THWHR, £47
FE e AW KR A £, AR ERAKT 2 5RFE E Sk, 2014-2018 47k = = 42 ) AL 48 A,
FONRIE SRR A R, Bk AL FFERA S BEM, TAAE. REKELD T,
K E T FH R RIET AT B, &% BT B4 %A 2010 F 69 9.5% L 2] 2016 F
# 25%.

B 38: 2018 £ E ASA T EHGIFHNG LAE (%)
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A

HAFM: Wind, Bloomberg, 7 E#RITIERHE [EEZE
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CHINA GALAXY SECURITIES

AT A AR R S oRHAT Ak

=, @i a9 e A A& 2 X
(—) AR

1 RN EEREXREZERK

P E KSR SRS ARI, AlEfe T AR LA ERERAR K £5E, 1
AR ERKRGHFTHZ—, PEARFoH A RBFF b B IR R S S fad ok,
TEAEREFECEEAAHfTALALLTT BRABEK, LEKREFALAILL
AR ZMEANE, 0258 5EFRRBERYNA £5, 2RRRGABNFLE
Bk (Diageo) 2018 4% FAX A\ 121.63 123245 (L6 AK P 1078 L) , #4)i4 30.22
o3 (A5 ART 268 L) , HAEARFTTIEL 1000 £ T (A& AR T 7000
) ; FMFE 2018 FRIVEN 772 L, #4018 378 e, HAAAEE 11000 2 A K,
To £ % 2018 M4 92 IALN 917.50 1035188 (B4 AR T 6370 127T) , 4474 101.34
iR (BSART 704 L) , HAERER P TIaL) 3000 12in A8 (L4946
ARTARL 2 T L) 3 FHARA 2018 55 HALN 796 1T, ##10E 65 et, TALYY
2000 1z LA K, o

2. BmZALPBNELKIE

A 08 SFdky = R F 2] 12 F B BAH KOk 2] 18, 19 SFa9 BB R, SRR
SRS MAFEH TR ARE, LARSRKALLFERRY A @R, =R Ak
FHZE, BAHRIEEE e, 2007 FEARLILEG Wik T SEA6 AE, B
Sohf B 3% 3, 2016 FAUHK 1. —RHFEM F R RAREEM, THRIAGEET
FRKIAZ, LEAERSRMEIFEZEFRALS,NTL, FEMBRG SR, $£
ZHEE RGO ENE 9% AL, BRTHUERERE A AALET,
LATE Z BB T iy R ERA TH L RFHH. = RAKREHTFZE, B HH
MR BIEEAE LI, SBREREWOZETIRMAELZT K, SR oA LER,

3. ERABMEN KA AR

¥ E%ZFE AR, GDP 3R M 5 3E KB P IRAMZHOE K Z KA, &
e R HREFNFAE, BAEAENLEFHARA RRAALEGAE, KGEit AR
A, HER DA E L LEM 2017 F ARG SUZH T % 2] 10% AT, BT kA ZHE A
B8 FAAKE, AT R RMREIRES B R, 2018 FEKEHE Kb TRk, AT
CHFER kLR L L, BXATT ke CHR AR B, £EPEH
AABKE., HHEKE, HEAFRBITHRRALZHEL L ERYG, Z50HT HELAER
FEGRE, 3% 5FRNGTFSRARBITTFTH. AEBEHENTITLGZE
kA, ERAERATTEMSY, BT LMIETR KT EE, TRz BEENE
71\ e AR AL M AS R I R AR LA T & FRI, REL K Z IR LR GIRA,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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CHINA GALAXY SECURITIES

AT A AR R S oRHAT Ak

(=) HEAITE

1 RA#RAH, WEHFMIHE

B E IR de B K8 KR, K5 R R Q1A 8 = ik R AR I EH 1,
BT RT A I, Reiib b kS EERR THLRERSE, BARSHIME
M, BPALR R AR X 40 9 Jeds e /) iR, T Ras o B AR B A 403 499
WS, BRASRGR/EST, KEASFRT ZEA LS, XABEGH BT RHEAN
ABIPIEFF T RAE T BT Amke HEER) TR, £5 7 BRARRES RS
LIS HRAY CA T, ST KA B AR R A A LRI SEF E 2 AP IRT; G —
Za, WTHESARRBTHRE M, Stk BRI IR, 55K
WAk 9% = BOCAF IR T %, B T A kB oK AR

2. AKEEN, MEREEKRR

BAR S MAEEEIANARRK T E-A TN, FELE. S hE. BUFkE
AL —F mig, BRR A AL BN £ T T AR, HEEALE
HR GG T 18 T CASAAN, B RGO IR T A ST DASRAL, AR AF R @ e AR & 69 iE R AL
B BT R ERBUFORYE, ELRRAFEKRER, TAEHKELERE T8
T, RRBRHAFLXFHARENIALE, R0%s. HRARBHRARBERS LXK
8915, e s BT LAt iR B E e BUR S E TSR A A AN R

3. BEMmAGF, ZRAREX

5 ARG FAEMAIAKE, HEHB—AHEE, SFHFHERERE, AE5H
RIREBOR, BT RAEBCR UG RE, BRAEREFEESTRT, #HFEGLEE
BERAHNR, BWBRAKE, RRASOL2THRAAPEFET . L0, AKX
F5THEGK(EFRHILER T I RAITH T E), HRE =Ry ILER T Lk L&,
#— TR E SRR T ISR EF A FE R, HERBARE k. (FE)
B, KAFREEZRYILRT A “SRRA. FLAR, RFF7 TR, A
4 LB Sk B A KTFA T A 60% A L, BUR G FTHE LBERAE KD EH AT
BB RAT G RIEFE S Fo Kk R RS,

. RERAATLET AT D6 KA

(—) EFAETALE AR 6%, #1IEEF= & 4471k 24%

BT A L3 96 K, & ARR 3627 R ET N3] 3%, B ik ATk BT
B ETAEE AR ETAAA) 6%, T ABEALPTA LR SATFITL, A 65%.

WEd ERkA, 2018 - A BRR Se kbt BT o 8] B 2L A 5,954 LU, At AlEE A
7 1,385 1L L. HAEE RSt B#dE, 2018 FRE R Hm T L, RFE L, B, kAt
Fe ) 2 H 1 b AT E AR 81,973 /e, A ANEEE A 5,771 e, #IHHE, A
B S BTN 8) 2018 B E AR BT R 7.3%, AR E S A 24%,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT A AR R S oRHAT Ak

BBTFAT LT AALZ . 2018 F il LT NS EBIH 2,072 1L, AitAlE
E 3R 980 1L L. 2018 F4A EH GEHE L FE I T HAN 5364 12T, FIAAIEEHR
A 1,251 127, #HHE, 19 RQBELEFTAS] (H2EGEALI 1.2%) FIKANE L
17k 38.6%), #iE EER & 44T 78.3%.

2018 5% 3] A B EAR IPO iT 4 & KM@ MK a9 %ok, B S ik B £\ 84738 L 2 K,
2019 FRLES N FTFHBFAITEABRKRD A,

B 39: RARAATL EF G KF (FF)
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10 ]

2II H H HHI_I HA N

199219931994199519961997199819992000200120022003200420052006200720082009201020112012201420152016201720182019

_::H

OgE EWE DE@EE o4 DFEE B%E DRSS DPRA#ES OlS BASSEA

HHFI: Wind, # EHRTIELGE B4

(=) BB AR T AL P FHeizd

BRI FERTHELPERHEE. R E 2019 F8 H 30 H, SWE®
BT B R A 33.43 45 (TTM 4Rk, Bk R4E) |, 4T 2005 Ak 64 45K
Fi A A RAP R BRATE AR BEKFESD A A 14.41 1242 19.49 12, A4 F 2005
VLR 29 Hdife 37 AR K,

B ok AR AT T FEE LT, SW B SR AR AT 230 A BN E A 131.99%,
5k R kAt EFF 23.79 ANE S8, ARATIERAT A BUEME R 71.52%, 5 LA KAk £
#1679 NAE B BAT SW R St A3 A RLAY S M F A dn st JE4RAT A RLAY S
I3 T 2005 FUARWYFH KRS,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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A7 LB TR R ST A

B 40: RS RGA AT 230 A BN

B 41 RBRABIRGERARRT A B (BIRGRAT) EH
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140%
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40%
20%

40% 0%
20% =20%
el e e e e e e e e e e e e e e i 0 —=40%
e Ll ITITITITITTITIIIITIITIIIIIIIIT
A AR AT AL AR KT A FRAPRAE AR BN KT (A 4h) + - . " Ak ;
A S AR AT AL AR RT AR (B IR 4RAT ) A BN KT (A4h)
vl
SW?:U\::F}\*’]'PE (A4h) SWAR Stk AHPE (A48 )
— & IFMRPE () ——— AT BIRRATIPE (£4)
HAFAI: Wind, F EERTIERFFL L #IE HAFFI: Wind, F EERTIERFFL L #IE
(=) BirfEfaks: PE & T£M%, PBIAT ML
BARRKARRGTEERSTLATY, THERKTEETH. A 2019 5 8 A
30 B EMTE, BARSEHEMRGTREN 3448 42 (TTM, P1L) , RHAEET
BB SR ARG T B RN 2081 &, KRER KA RKOTEESZTELETH. 2019
8 H 30 HENR®RGHREGT A EA 3564 (18 FI3k, P14) , AHEETHL
SR FHRR GG T Ay 3.58 15, RER SR T A FRIKTEET .
B 42: RSt s B Fr PE A& A ik B 43: RSPk s E B PB AR (A LAR
100 5
80 4
60 3
40 4 2
20 AM 1
IIIIIIITIIIIIIIIIIIICL IITIIIIIIIITITIIIIIIICZ
[SPS00IWIND A & . 4k4t 5 mE N & [SPS00IWINDA & 4k4t 5 m3E — WA S AR

HAER M Wind, F EERAIERGA %

HALF I Wind, o ERAIELGL 7 EEE

4 Wik R E 4 b B AR TIE A AR 8] 5 A .
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AT AR AR R S ARAAT Ak

(v9) &SRR 8 AT R IRY

BBt 8 A AABYE, BRESHA 30 B, £tk S ALk 8.99%, £ 28
AN—BAT P HEL & 1. FAARE S M B 3Tk 18 68.79%, & 28 NN—LR 4Tk P HE
L% 1.

B 44: —BATLA K

10% 8, 99%
8% -
6% A
4% A
2% A
0% A

~2%

4% 158

_6% 4

—8% -

HAFFI: Wind, F EERTIERFFL L HIE

B 45: —BAT LAk KNG
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20“0’
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0% 1

~10% 1 %
T #E S RKRH L EE S R R K

20 X E P MW P EE TR I IERIEI AR S RE
K B EEL R ®ay ¥ o W =5 K
R HwE K #Wer R e S

HAER N Wind, F EERAIELGA 1%

HME 8 A 30 H, BTk E AR MMLETE, QIEIKK 14.75%, KhE
BKR, ARABES (10.23%) . A (7.89%) TFH Rk, #44 (-9.83%) . L=
(-7.28%) . A#l&E (-6.05%) #RMWE K. FwAKk, PTAFITLEA RRA K L3,

4ok i SE RS 49 o B AR T SRR 3) S 5 .
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T LA RIBE IR S AT Ak
HEPgiE (102.03%) . EHiBHE (67.23%) . A% LS (56.65%) KIAEKT%,
B 46: RIA-FATLA RS B 47 RiR-FAT A kRS
20% - 120% -
. 100% -
15% - $0%
10% - 60% -
s 40% -
20% -
0% - 0% -
5 A A A A A A AN A A
ié§ @?ﬁ G?ﬁ \_& @?ﬁ eéﬁ Qgﬁ A \‘& &
o o2 5@4 P %Yé N & 4<> WX
* N ¥ % ’vx
-15% - g R
FAERM: Wind, FERATIERFE [EEHE FAFRI: Wind, F EERATIERBFL G2 IE
(7)) KL EFTRE, BRFCH SR
BEOWNALANTY _FENFEELITLHAET, REKAHRIESHKRTIAL
UK —F 69 14.69%F H £ 17.99%, IRELIRF 3.30 ANF S5 . AUHALIE Y B AR B e
AR, BIPERRAHEEAT G M e hIFBARGSHF T, LS5 2 S 4 7
EAEHEMN, BATE A pliEi E—8E R m &% (2012 F=F )
B 48: RRfHBEELFHRFTME LG LT
20% - 15,01 18. 6% 18. 0%
18% - 16. 77 7.2%
16% -
14% -
9% 11 3%
v | . 9%
1261 10, 99- 9%9. 6%
10% 5
8%
6%
4% -
2% -
0% 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 T T T T T T T T T T 1

10Q1
10Q2
10Q3
1004
11Q1
11Q2
11Q3
11Q4
12Q1
12Q2
1203
12Q4
13Q1
1302
13Q3
1304
14Q1
14Q2
14Q3
14Q4
15Q1
15Q2
15Q3
15Q4
16Q1
16Q2
16Q3
16Q4
17Q1
17Q2
17Q3
17Q4
18Q1
18Q2
18Q3
18Q4
19Q1
19Q2

FAFRI: Wind, F EERATIERBFL 2T

2019 =% B, Bt RRARE LA 10.38%, A8k 2019 HF— % & #) 8.12%3F
I EF 2.26 ANE S K. BB ARREGARBLEL ] €L 2K 2015 F—F F AR5 69-0.21%

U A Bt R T AL & b= P AR A AT+ K E AR AT IR 44 IR T 8 Am B
INFEEAFTT K E A RIF R T AR 0 B
2 B Sk R R A B AP = gwkﬂﬁ%é@%&ﬁﬁ&m@ﬁ%@%ﬁﬂ&ﬁﬁﬁﬁ&mo

4ok i SE RS 49 o B AR T SRR 3) S 5 .



CHINA GALAXY SECURITIES

( P ERAIES morps

AT AR AR R S ARAAT Ak

R4 3 2019 F_FF 6 10.38%, A/RILE AR P H AR IEE . (BkF L SRR
45, B ATARECIL 3R 2011 F=F F KF,

B 49 RS4RI ART L) B A

149 - 13.0% 13.2%

12% -
10. 4%
10% 1 8. 34
0
\., Mg g8 2% 8.1
b o [y
8% - 7.2/)7.2/no
6- 3% oy
6% -
4% -
2%
0% T T
— AN N <t AN N <t o~ NN <t o AN N < o NN o NN S o+ AN N < e NN~ AN N <~ N
[edleodeodSeodedeodededeodeodliededododeododiedeedededdedededoe o dedeodeodedeodeodeodi~deaeo e e
O O DO D rH o rH = AN AN AN AN NN NN <t ST ST ST VN N nm OO O O~~~ I~ 00 0 0 0 O\ O\
_2%_HHHv—4v—1r—iv—(r—iv—(r—iv—(r—iv—(r—iv—(r—iv—(r—iv—(r—iv—(r—iv—(v—iv—(v—iv—(v—iv—(v—iv—(v—iv—(HHHHH

HALRM: Wind, F ERTIERFZ K EZE

BBREFET B E. 2019 F -5 F QEKRO T O TL L LA ) 13.44%,
FEARA 2,92 NE S, U 2012 F_FEKF. AETLFTAEKS, kLT
sV g sk, HARHSERKEY, BRI FTLEHRELES, QBARREILCH
BRHiL bR AAEE KRR,

B 50: RRRABRRY QBREQBYECHR T E A LT/

20% -

18%

16% -

14% -

12% A

10%

8%

6%

4% -

2% A

0% —
— N N < —~ N N T o~ NN N T~ AN N = NN — NN — NN~ NN T~ NN < — N
eodedodaodeodiodieodidcdiooldodedeodeododicde e seodededicededeoduediecodedieogdedicdeodeodiddi=di—dn=gd
D O DD DD H H H —H N AN AN NN NN N S ST ST ST VM nmnmnm OO O O~~~ 00 00 0 0 NN
R B e B = R e e B B s B e B e B e B e B e I e e T B o B e B o B e B e B e I i e R o R e R e B B e B e B e B e B s e B e B e B e I e B

_@%¢k,;+ — ) ] e )

AAFRIR: Wind, F ERAIERGE B EHE

2019 SF —F F, O B M9 ABEL L) 1L 3] 8.24%, IRHLAR A 2.16 A~ E £ 5, T 2011
FZEERF, OBRERGHATLEZLGHTHERER, BRI KT E G TFHE,
B SBARHARRGAREL B OB AT LA 5

4ok i SE RS 49 o B AR T SRR 3) S 5 .



€ LERTLS gun

AT A AR R S oRHAT Ak

B 51: IR EILG RN

14% -

12% A

10% A
8. 2%

8% 1
6.1

6%

4% 3

1. 5% (}0.4

0. 4% 0. 4% 0. 5% 0.2y O0-8% 09
-0. 2% 0. 3% —0.1% ~0.1
N\ 0. 6% :

0% — T T T T T T T T T -.-\.u.’l L— .v
_2%_

2%

FAFRM: Wind, FERATIERFE 5 EHE

A, BRUEB: BEEFACMIRG GERK

AT R Sk AR 3 2019 F A F A FAREEREY, FLRKME. AX MG ES
Bk R FAEF D A EGR KA. SR TF A NI ZFAREGHTT, 4
A ARG T Ak PR AR, SHBFEANESFEARSRIL K EEAGEIRE
K, ZEBRTH AN E 5T BN EE,

IR K@ A K, ERBRFETFIT LA, SANBEA B ETFHIET B
BRI SR EAY, ARR S TTRE T RBESMK D LG RKENR.

EA R L, BAVEIRT A LB TR R EE A OMEL, £ XE
AR =13 )5 7 R B PR B B K AN A9 AP AL R

3 BSRBELSARERSG

EARA  ERAEAR EHEEG
600519.SH HwmMF 4 FIFATAT oAt K A A

000568.5Z2 FmEx BERKCLIEN, L@ kF L
FAFRIR: Wind, # EERTIERFL LRI ( =22 F 87 23 AL )

) 4 BSHATHER
EHRAD  GEARMA AR (%) Ak (%) RiHAArhkEE (%)

600519.SH FMF & 17. 42 96. 42 25.73
000568.SZ FMEE 22.33 142. 61 71.91
£t 18. 49 112. 17 41. 47

FAERI: Wind, o FERATIERFA G EIE (FOX 15 F AT T SW RS XA 158 490 75 )

4ok i SE RS 49 o B AR T SRR 3) S 5 .



CHINA GALAXY SECURITIES

(, hESRTES o

AT A AR R S oRHAT Ak

B AAS M ELSKEE (%)

B 52:

FLT80610C
0780610C
F€180610C
9080610¢
F0€L06T10C
€TL0610C
F91L0610C
60L0610¢
FC0L0610C
§790610¢
F8190610¢
1190610¢
F7090610C
87S0610¢
F1250610¢
PIS0610¢C
FL05S0610C
0€70610C
FECr0610¢
9170610
F6070610C
0v0610¢
F9T€0610C
61€0610¢
FC1€0610C
S0€0610¢
F97C0610¢
6120610¢
FC120610¢
S0T0610¢
F6C10610C
CT10610¢
STT0610¢
80T0610¢
H0168610C

120%

100%
80%
60%

40% -

20% -

0%
=20%

o [ 4R AT IE R 7 BT

FA IR Wind,

B REe R, THEREBRL, LK ERALE,

FEAy 8] 50 5 PR

J& i E AR FTIE

A=A

L&

T 4ol ) 3k



( HESRTIES moppe

CHINA GALAXY SECURITIES
AT AR AR R S ARAAT Ak

RERFRRERRERRRERERRRERERRREERERRRERERERNRRERREREREEREBERDEEBE

# B B %
T ARZRTBEIEIE (%) oottt ettt ettt e ettt et et e e e e et et et et et ee e e e b et et et et es e e s et et et et et et e e e st et et et et en e e e 3
YRR NN F G L N =T OO USRS URTSPUOTP 3
KL 0 R 2 I R ) IR 4
G2 PPT BRI (%) oottt ettt ettt ettt ettt et e et ettt ettt n et et ettt et n ettt ettt en et et tetans 5
St EFRAESEIUTHMIRIEE (B) oottt ettt ettt ettt et e et e b ettt et et s st ettt et en e reeas 5
(R i e LR o 2 1 TP 6
LR L N - o D N 3 OO 6
IS o SR (3 PR 6
9: MAZA E T WIEAME B F RIEE (%) oottt 7
10: #W B R FFETERILETTEIIL (M) oo 8
L e . 0 N () OO 9
12: 28 ANATAE 2018 S B MUY BEBEIE ..ot 10
13: 28 ATk 2018 FF )3 BB AP R BEIEIR .oooooeeee e 10
14: 28 ANATAE 2019H1 B MUY BEBEIE ..o 11
15: 28 ATk 2019H1 V3AEZADE R BEIEIR .oooooeeceeee et 11
16: REARFFARSE 2018 B LMARIFEIEIE (%) oo 12
17: RGAFFARR 2018 H)FFAFUE R EEIEIR (%) oot 12
18: R FAFFARIE 2019H1 B IPIARIFEIEIE (%) oot 12
19: REAHFARE 201901 VFFEAFIE R EIEIE (%) oot 12
200 PE GBI BEIGIE oottt 13
21: GBS 3 B S RARFIERLBIEIR (5) oo 13
22: REIASAGIE ETTAG MAIEIR (5) oot ee e e e 13
23: FATREE T IHUABTIIEIR oottt 14
24; PR E B TIHHUABIIIEIE oottt 14
250 BARAET B IR R IZIR ..o 14
26: FERBARIN LT IIIUARTEIEIE oottt ettt ettt 14
27: 2004-2016 S BRI T HAUAL ..ottt 15
28: 2004-2016 P E BRI T HIIEIR ....ooooeeeeeeeeeeeeeeeee e 15
29: 2018 ARG EB TG G (N) oot 16
30: RELSWAE ZIEIM, KRIFEIRBEIRIIE oo 16
31 BRAAATRAT E BAITE B ZH () oot 17
32: RE—. = ZZIRTFRAIRETIEIER () oo 17
33 P B R AT I R A oottt 18
34: REBRAVIEIMMDTEEIZIE (1) oot 18
KRR R B eyl s o ) I 19
36 R T ] B oottt ettt 19
37: 2011 FARAE T BE R EBAB E T E (F5) e 19
38: 2018 HFE A IPE E BTG BFUZE (h) oottt 20
39: REAAATI E TG EE (B ) oottt 23

4ok )i SE TG 49 o B AR TE A A 3] S 5 9.



( hESRTES o

CHINA GALAXY SECURITIES
AT AR AR R S ARAAT Ak

RERERERRERERERREDR

% 1:
x 2:
% 3
x4

40:
41:
42:
43:
44.
45:
46:
47:
48:
49:
50:
51:
52:

O & v B LW R N - OO 24
BT AR BIAE L BAIIT A BE (BIRERAT ) B oottt r e 24
RFARFARIE B B PR ABAEL AR ..ottt ettt ettt 24
RFARFARIE E B PBABAELEUER ...ttt ettt ettt 24
BBAT AL T FERE oot 25
AT AL EEFIVATIRTE ..ottt 25
BT AR T AT AL FEI oottt ettt ettt ettt ettt ettt 26
R L e e o o R 3 - BTN 26
BT AR AT RETTAE G FE T BAL oottt ettt ettt 26
R L I e T B < OO 27
R E T QBAEGENECRETEE LI LT 27
BN IBARIRABEL LA FLIE A oottt 28
BN e oL -1 S (3 TP 29
* #& B X
e R N AP TP 9
2010-2016 $FHR EFIFATI CRS T EA BT oottt 20
B HEFEIEATEIEFETE M oottt 28
BERSZBA T IR I ..ottt ettt 28

4ok )i SE TG 49 o B AR TE A A 3] S 5 9. E!
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CHINA GALAXY SECURITIES

AT A AR R S oRHAT Ak

AR

RITIERATRIFEARR : HoH ERER. TR, @8

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZHE) FHRRAMG . ZOFRE AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RIBAKR6—12/MA, NS RMAARZ IR (ROATIT A ) FTE B F-F =R
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAR 612 AA, NSNS HIT (RATHEAN) FrE S E P =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

BAR, BREATLIHIT. AALA T EIER LB AT 69IE R L0 Pk 748 5
EMAEFRSATIT, AAKE, AHBOBRLEE, B, ENRELARE . KRS FWOE
FHBBEANGTRTI B AAREH, TH, ©WHREREARSE PO LIRESE LI SR
B R 4R % BT XA AME . RAKIERAI B B T8 G4y, Hofs etk i A2 W BF £ 4R 0945
B Ay BT RRAGERFLA]

KEH, BBBEAATRSNIT AARA P EIER LRI T 69 IE R BT E 0 FL T
HEMAIEF ST, AAKE, AHBGIRLEE, Bz, EWE BEARE AREFWT
R RFANG T LIS AARE R, FH, LHELLE KRS P 6 LREE & LI E
B R A 3t BT KA AMZ . AAKETRAI R B T8 F 0, Hfzfeidk A2 & P 38 69
3 8&A 8 T REAFIRAAF,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



( P EREUES o

CHINA GALAXY SECURITIES
AT AR AR R S ARAAT Ak

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AAREFB RN ERREBE P UAFLR, FRMAE P OBRAER, G ER, AWIERRLE
SRR T LAY BRI, ARITIERIA A AR TN R AL S BN E, (8RR KRR RS R T, B PR
3 AR R AR o BURAN AR IR 2 P00 . AR P 8 288 R AT IE R o AR RIS B G B ag i, AR
FTIER TR 4 38 5 R BN E R — RS AR A0S, ALRITIER A L S Ao i £ A R AR5 A
WR B E P RTIER T B E PR A ARE B FHAIRA AT,

BITIER T BERBAEATIT N AR ARE DS RGN BEE ST EF  RIIEFRZE P ho B AR5 2 14 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

AARA TR WA 28 1 55 69 20 0k SAB G AE, 3 F T A 35 BLM ST 4 I 55 UM A0 20 0k SAR LS HE, ARTIER T
SELFY SRS SRS TNER P LEE P RSy LE 2 BT LEL L SOES S & 2
T3/, & P& QAT AR 2R Wi 2 [ ok 6y % R B,

POTIERAE A EAKGHATTHL, BRIBHARE D AQIERRBITIERL D, AOARSTANN R
BEF TR QIR BT L S N O S Rk 5 i M. RITIERTHR G KRS ANNALAFELSXE, HE
EFRRERFLERFRDIEP .

BOTIER L E BEM A E ARG E P o ARE R LB BIOTIERE P 0, BT HEHA, RARTIE
REPFRASESMEN, WwBMAFIRTIERE P, HANREFMG, RETIERT 7 Rk, STIERHF A
AAEAT 2 BN B I AAUA I BB 3 8] KA a9 R AT S HRBEA RHEH B E A R ZIARFIB S 4
R AN B IEFR R

ﬁﬁ'ﬁﬁ$*&%*{i}ﬂ%ﬁ*’—ﬁ\ }]E%*—I—\i[a\&;ﬁ—ﬁia’ ﬁ%j}i% i]‘i}tﬂ}]’ iﬁ%é&zﬁiﬁ#ﬁﬁﬁﬁ\ Hﬁ%ﬁiif’\&ﬁ?iﬂo

AR HE FR R AR G — 21 A

KA

W E TR A A TR 8] AT R MM FEE

AT AZE X £ W% 3088 5+ KA 20 & RISHK: BEAZ 0755-83471963 cuixianglan@chinastock.com.cn
LHEARIE G 99 FTEELKE 31 2 LHERRK : fT44%5  021-20252612  hetingting@chinastock.com.cn

LR HHIE L AE 35 TEFRLLKE CE JLRHE: KALH 010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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