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B 15 —— =& LB/ HR B 16: —— =& LRI BN
5 12
4 10
3 8
2 6

. VD«VM"A“”\/“M W :

— A @ARE] H: — 2 —_— % — R B AR P — 2, — =4
AR wind, P EERTIERGE FAERM: wind, FERATIERFL L
= N . e + Ly K 2R Uy 122 N 32 2R
(Z) Mot BRFEIEK, AFEER, FF7KEaFgH4
1. AliER: BRKRHEHK, FEMEAR
2019 4F_E ¥4 -3 4T b 28 kRN 3 9545.52 1270, ) H3gik ik 23.41%, B 2018 ik,
TMARFAE T LA, R RF A 20%0A B, AorR AR 20 AR 09 )2 B4 ) E A 889.58 12
L, FIHIEK 8.39%, 4edf)afiaAliE f 2016 SFE I 67%40) 5 KE, HRRFRE, 1245
PRiF EREH. AF LFFEIE 53k £ 2135 T 2016H2-2018 4 & £.4)50 B 694544,
B/ 17: BEEK (L) AR k#EE (%) B 18: mSFdedk)agAA4)E (L) AR R (%)
1 1L
25,000 45% 2,000 80%
38.57% 40% 1,800 67.00% 70%
20,000 - 34.31% 5% 1,600 60%
1,400 50%
15,000 - o 1,200 40%
1962 1,000 25.76% 0%
10,000 20% 800 20%
15% 600 . 10%
15.13%
5,000 10% 400 0%
5% 200 -10%
0 I 0% 0 -20%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2018H12010HI 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H1
— —_— e ik — o )34 A — ik
AATRM: WIND, P BT IEAR B JE HAHRM: WIND, F EARTIER AT FE

2. T Ak EXFABEERE, HATEKPRFRE

R AT AL B AR T 2019 4 B F 415 110,867.82 127, F)HbIgiR 18.56%, AR T
2018 SR K = B A 102,972.18 1070, IRk LK 7.67%, MK sbdt Gib = B B AT 3+ B 49,
BT AR AT RER TR, B8 78k f 2018 FRF“ES D%, &KE 2019 4 ¥4,
AT K7 ik %14 80.28%, ABEL T 2018 AL LA 0594 T 48, AT ATAT R AL Z KT
ME B F R IR AN 4, Bo®IERAE B0 E AR, R ) RBEBKA) F
EARERTE, AEATEE,
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B 19: BEEFE (i) ARk (%) B 20: BAEREAHE (%)
, %
12066° 40% 82 80.28
36.95% 34.15% 7981 S
: 33.42% 350 80
100,000 so 0
. F=) 78
. 26.14% 32.95% 30%
‘ . _— 76
26.18% 229 74
60,000 Q%
185 7
15.94% 15%
40,000 20
10%
20,000 68
50
i l 6
0 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2018H12019H1 64
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H1
— — gk i
HH AN WIND, F EERTIEHRGFA % HAFR: WIND, ¥ EERTIEARGA %

3. AERTA: HPAEMBREARE, ALFFHHER TR

2019 4% —F B 5 db AT AL 694 T F 44 12,349.61 1450, A4 2018 SRR LR G
{4 12,286.25 1070, 1R _E# 0.52%. _EFHFIAFRAH A 44.96 1270, 44T 2018 4 £ ¥ 44
B AARIE , Rk TF 60.8 MNa A, R RE, ZEFHNERAEAN 6941107,
RE G ATk EFSFE ARG EARRA A K, BT ESHEAE 940.73 12T, FEFH
BT, ERFEHAAN 916,28 1070, MAERZRIREAIRIE, HAFETIALFE—FIHE .

B/ 21: HERFEE (L) ARkiEE (%) B 22: BAERAEREAER (ILA) ARLEE (%)
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1954% :
6,000 20% , N | - o | -200%
11.36% 1,000 ! l I = I . -300%
4,000 10.00% 10% 400%
-2,000 -400%
2,000 05296 -3,000 -500%
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0 0% 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2018H12019H1

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019H1
— A — R b3k — 2 EN AR T E AR EREDRNEARASH Bl gt

FAEI: WIND, F B8R ATIERAFE FE FALF M WIND, F [FARATIEAAFE I
4. HIRHHT: ZAE EAFH, ROE MBS H

2019 £ EFH R, B AT e K FIKEE A 6.30%, Rl BTt 3.03%, # 2016 4
H1wAk3E4: 7 ROE ifeyA4#H, 2wifta Bl 235, #& ROE 5 fF H4% & 4%, EF7=
BIAEERBAR AR ERF, EATRAFRLERET T, RARKZASL EAMSH, 3+ ROE ¢
BomtE R A AR, ) It E ek B ALE RO X 38 o, 2R BF M - Rie 2RI, K41
RE, RERBERZEAIR, 4E2HELERZAEFHBINTR, RV 50T E
TR, BARARIE, BB RE KL TR, KAk ROE RAMARE ZREHE S F
BT REF T,
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B 23: A% Fk#EE ROE B 24: ROE #-#4-#%
70 0.18
0.16
60 0.14
50 0.12 .__\
0.1
4.0 0.08
0.06
3.0
0.04
2.0 0.02
0
1.0 2009H12010H12011H12012H12013H12014H12015H12016H12017H12018H12019H1
2009H1 2010H1 2011H1 2012H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1 2019H1
—o—ROE —— i AR e R R AR R ()
FAERM: WIND, F ERATIEARBFE [E FAF M WIND, P EJ4RTIEREL L

= BRFATRLE T RBPAES, THEOFRGRAEL
) 218

(—) BEFAE+F, FEMEGTIELEKRT/

1. BPFHE 113, AfEpamid 38 -1k, E5LTEsFME AL

1978 4, FERIAER AN EETBRAE 3.6 F 5K, 5 L8697, LR EF 449
47.5%, E—FWAERALTIE. M 40 FEH45R, FTEAHESFORCHEA 408 F7
K, BFFHE 113, AEHRA, ZEE. B AS54 115, 116, Z£EA 1.02, E£EA
1.03. 1978 SFIRAAMEHARA 6.7 F-7 K, 2018 4481t 38 7 k. (Ehsmast A e %
PN

B 25 EZEEREFIL

12 ¢
115 1.16
L5 113
11t
105 t
Lo 1.03
| I l
0.95
T B %E HA #E *xE
mEFLL

FAAM: wind, B RTIERGFE
2. KYPFHREFTHUEARINES, THASZRERTHA TR, FRELENEK

& G R K, B 2018 S i B hafh & GDP 49 6.5%A b, {EEARE LR L
3 E R 2569 20%, B K E GDP #9 13%A b, mATEZ A EE . K ERAE
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BEYEmARNY 45 T K3% E 89 P K, X EBIFE T L 90 FRMEH S EEELET
Fo AU AT B PRE

G R IAE AT, RAdE 20-50 % A B ARG 2013 FikiEAE, [2imaH
WAL EAZ . BERMAE KA TR P AR AL, 5 EHE, YE GRS THRRNA
BRKAERZR, it 2018-2030 5 ¥ B w4AF391E 5 F K KB A 11-13 12-F 7 K.

IBAAL B FZ A, 2017 - B 3RS FE 58.5% , 3 2030 4 IRAAML T 1k 70 % BHIRAAA T 5
By 240, WAAA T 30T 2017 SE49 2000 % 7 &4 £ 2030 449 %) 1100 7% .

MBBAE AL @A, AT AE 67 -F, 2E. FEHLL38-F, BA3BF, %
B 28 F, @b BaER BREANR 23 F, EHRKGRIZME.

MEENAEE, SFTAA. £0. $EREF HYAELH A EE 233, 254, 2.73A, @F
H 2010 £ 3.09 A. AkFE G T HHFRITNGRES TR, SRELEMK.

A 26: FERPMETLHER B 27: TERRFEP HIHE

65.00 r 35 r
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5500 | , L
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—— LR (%) P IAL (A)
FAFM: WIND, F B ERTIEARGR % FH A VIND, F EERTIEFRGFL I

3. BEEA WAL, RE G T HHHLEEN

T E G TG AR KR FT T, EEARFRAR L THMIL, ETHE T
. mEEs S, & NETEMAE, EBIA AEF T & IILA 65%, Hik 35%
0 R R FRIAA G, T HIA XK EMHATIKRGIAT AT, mREEGEE KR E
b, HAREEFQWERMERE., NEBGME, 2RSS EES, A D HH~
BNE . BARRNE, CAREOSEANE. ZRELE, KB G T 5N R8T X
BBEREA TR, BRI RBEER E— By, THmER KRN,

It E bz B Xt E, AEAESZEF ST, A2, HMERTFLANEEL,
R EECTF LN G R R RH. RATEER LG ESF L. HESMTFEHNEEHE
KX, BA L& G—R T L, 5 EATEEABLE T EEHE. £FE, FHAFFE
AR BB E R TF L AEAR T, R, HFEK, MEZFTHAHLIE, /71
MoK R R R, A B3 TR AL N ER e T, R E Ay b T RSk, 4R kK R
REFKARRAY.
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A1 ¥R FLZ TR

T E £H
EEFLERL (e A s EEFLA L, FREEH L EALHHE
XN RN Y Al S E R RN A TR L A
BAEX TR EREX & 234 % TFE I EHERE TR FAERERIFE

HHAFRIR: o EERATIERFH

(=) 47WIRzh A &
1. EREEREHENELE RN EES S

AE B0 B BALRRE BT T RE R, REME RABREIEE K, WAL F 9836
BZ&H BTG RT ERGEEIE, MAERTADFE KRG, THERELFELE. RE
AT A T, W AR T A TAE G R A B R L2 df, dsb A T E XE5R A
TR, MAXRBEFRELK, APRONKFIREG, BHEBEGE R, d—FED 5
W LK R, BribFH R R R, AN ERTAGR, bt A K BESENE R, A

WA, REME RITATEL.

2v & FERENA BT LK IR

AT, LH. FTEART H )RR AT LR R R TR i%ﬁ%%%
B 0 G IR E BRI, i BRI RIS A S, BURE A £ A SRk
FRBEE BN e A R LK, G A e E R RAT L, M%mﬁﬁ&kT%A%ﬁ&
T FE Wﬁix%; LAY BRGNS, BRI AR A TR IR RALTT, AR R
HAMEAZHEER 7L, ARAATRTRED Y, RUT XKEWAATH ), A
ﬂ"ié%/%i&fﬂkéﬁiiﬁae

3. BUR 565 BRI A 3k > LR RRHRF) S

£ 55 B BRI B AR BRI S A3, A A TR G TEF2F. TR,
ETFHFELZ R GHE R, BRI MEAT “G—F . G—nB. VARET EEEM S
B, SHATBERTERL, S LR I21% . 1004 F{E 54| F E A 57 Sl
Ao, HEBMERMALSER, EHBETERLE. 2007 F 9 R I 45 1% IR T KN
RRAE B WA AL, SR RAME G . 2753 AME B SR AL R P 3bAe. 2017 42t <&
HHETRRRAES . RER R AL, ikt s % TAML . 3 RERE. AW FEGES
FE”, RIPAREFSAT T IHOEIE, A HRFATERRLEIRA T G,

4. b £IRFHEE Tk

INE B 8 G E T G kA, BT LR EH R EAHA D RBELEMN TS IRTILEAL,
FMGFAL. ARkl IR EAR R LKA, TET oAWK, $F—NEH 1972
FTT, W EBATRE SEIEK, Ao EBUHH R IRART| Ktz ARG RATRL, WK
TACERETR G, T RIBEEER, HAERTTHEE. FZMEA 1973 4$-1999 F,
B EE G FTHREEM T 3 KA, RUEHY KRS R4 hiT sy, 1973 i
F. 1978 5 LGB R T A, BURE T P RIS A BB S B R AL R
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HAIRE. HR e, 70 FRIFELE LM E R FT B, Q £HIAR. FIF A GL, f
DI BRI R A FRIKE, RN ERRINE A FOMBAT. e, FIRFEERFRES
REETARA]. % ZMBh 2000 A0k, B Bk, Aoigi T, RT IR RERE
PR RN T HRIAE T K, MARNZTER, THTES LR,

stb £ E B =T K R AL, KB BRE TR TH Wk, RmtgilsRE AR
Bk BABE, REOATEKECLFTARE, BERIKTEE, AEMRATLMHE, &K
HAL oS AR B R, A MEE REEANHAT ERRERTRY . RE RS R AR
BHERE, faARL T £ E 820 WAAE, MAAK TR, WA S KT kR A
5ER. &E GDP —ARFHE LS, WA ERK, 5 AT AR Bm 2 R FH6
FEREL, AHTFEFEDGRE, BTN 6K F AR,
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B 29: FEERFHEAENES
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HAFFI: WIND, B4R TIERFFAE FASF B WIND, o [ 2R TIERFR
10.00 16.00
8.00
14.00
6.00
12.00
4.00
2.00 10.00
0.00
8.00
-2.00
6.00
-4.00
-6.00 4.00
M NN OO A MmO LN OO A MmO WLN O A MWLM OO dom N A mMmn N~ O O 04 N M M T W W WN A DNDO A N N M T 1N 1 O ™~ 0
S e LS ho 82582333523 §S88888888888888388s8cs8gs88s8¢eg¢g¢@
HHHHHHHHHH - H =" H A A H H H N NN NN NN N N AN AN NN NN NN NN NN NN NN
= % EGDPF b e | GDPF b
HAHAN: WIND, F EJERTIERAFLFE TS WIND, o B 4R T HE RS

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



P ERAIES morps

CHINA GALAXY SECURITIES

47 B AR/ B 3 4Tk

B 32: REEARANR

B 33 YREAD AR

350000
300000
~f\~
250000 \\
N
\~’f—\\
200000 N
YT
150000
100000
DWW~ DADDOSEDADNDED AN DA DL~ D MWD
COOBENRNENRNR D DDOODDDD DO OO 0D oo
3882330002232 000090 20
F2AII3IIIIIIIIIZIIZIIIZIIIRKIRIIQCRIR’R
— ] E AT — AR

2017

1.60%

1.40%

1.20%

1.00%

0.80%

0.60%

0.40%

145,000
140,000
135,000
130,000
125,000
120,000

115,000
110,000
105,000
100,000

"

0 N
TP ISP SFLTFIFTLS Q
VIIT TP RPPNP

1

'|| ‘1
1-L
I
\
’
R

SRR

AT (FA) e MFREEAD

k
\
1
1
1
| |
I
NN NN N
)
HEE (%)

140%

1.20%

1.00%

0.80%

0.60%

0.40%

0.20%

0.00%

HAR IR WIND, F FERATIER A %

A 34: £EEHRATEMELER

RS

WIND, F B #RATERFFE 2

B 35 $EEMADERTREL

350000000 160‘000
300000000 140v000
120,000
250000000
100,000
200000000
80,000
150000000 60,000
100000000 40’000
20,000
50000000
0
M O O NN O ATH~NOMWODHODANLW O A~ O M O
° 5838855538888 888888888
FELL LS FF I F PSS T
mEAT0-14% ®W15-64% mE5% BA L
m0-13% W 14-64% 6545 BRI E
HAER N WIND, o EERATIEARGFA % FAEI: WIND, F B4R FTHERAE
A 36: AEBM TSR B 37: ER P
84 70 5.0%
82 4.5%
60 '
80 4.0%
8 50 3.5%
0,
76 40 3.0%
2.5%
74 N\ . :
20 Ml
& 1.5%
o 20 .
1.0%
68 10 0.5%
66 0 0.0%
VDO A NMITHONNDVDIOANMSTL O~
64 DDO 000000000 ddddddddd
el R - I R R R R R - R Rl ZJ2RRARIIJAKIIIRKIIIRKRRER
DD OO OO O O OO0 OO0 OO o o
ELIITIIIIIIIIISSISISIIIIIIRIKIK|]R
m R — A S

FAER M WIND, o FERATIEZRHH

AR

(=) BEAREBRS LI, KEMH| IR %
1. “BAETRE” B F AT b KRN, =EEEEN
B RW B “BAETI” £, 1008 55700k, & E AH 7 billit & B 55 H 5

WIND, o 4R ATEIR TR %

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



CHINA GALAXY SECURITIES

( A ERAUES mrovp

RAF XA, HHTERFEK. 1 THAERTFTHMEXZLLE, LETPEHR
G0 LTI, A T R RILG TR B3 7 093 AR FN, 2016 45 7 225 T A8 B4R
CURRE BRI RATY, TRAR RN R, MG, 2017 S+ AKBEH L LB KRG
JE, 2018 FBUF TAERAE R —FF ¥ ZAR, H “EIFMABRAELE PR AHEZA 47,

B AT AT R AT, FRARA, KRR LA ENE REZF6 L
AR FE L3R AL A RA R AR, 22%RT FROBRIBFI, RETLEZBT I HR
FI. TAKRERE EARARMEAE” , BATERERE b RARBEATF B
FNZERE , REABIAFAARN “BoHE. E455. 2E5" HWERFEE B,

2. “HRIAR” RN, “BERBER” SHUR

“URA L, —R—R” HEFEARLSE. 555k, A S RT AT BR R
B, ABREBRMNBF AN, — AT AR, G LikgHEIR. 4. 54, £
HARFAS L FM . K&, & TEHEMRDEKARTRATT LR T, BT, HM.
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BB BUR, AT iRt ma) 2, . M. IR EIR T AEAL B, R P BOR B4
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WP P R EUS A LB 2R Y, 2019 F WA E, —HR—F BERFEBARLKE,
T — B BAETRIAB R AR 6450

47 B AR/ B 3 4Tk

& 20 BbBERARBRICE

Bt £y B

2019/9/12  dew AR (2 R4 2 TARAT) HH “Wad” GH = 62
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2019/7/4 R A BRFIEREE, TNEVFT 6 &R UMK, AT S THAESEFIH A R G SR T XAEH
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1. BRFATLTREG LEA —RIEEZN

AAEF) 2019 49 A 23 5, E3 AT TTM A F (5 L84KE) 4 88X, &3 A K
PE(TTM) 15X, b= 4T M AEAEARRT 2230 AJRAITIN 40.9%, AAT LR IT KPR, & Fm s

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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CHINA GALAXY SECURITIES

17 B AR/ B 3o E AT Ak

fRAL, RAVIAA B = AR R AR B KA A& EAE B2 ).
2. BRI EE, ARBELT R L&, EARKEGEZTN

BATART AR, £, BIEH T AR5 2006 F 2409 A £ TTM &%, #H.k3F| 2019
9 A 238, HATEHT ARG FHRETEEA 88X, £MH 162X, #HJKH 6.8X. A
M. ERE. B RE PE 697 L3915 (2006 £ 2019 4F) 704 24X. 28X. 85X, 4T
XM PE 5 i LA 45.2%, A B BHLE BX PE 85 LA 62.8%, A% 5HF X PE
Bn AR A 19.5%, FKATIAA A I PE ABTAE1E A E AL T 4k, BA R K11

&5 =08,

B 52: 3b/* B PE fEE B BN AT

97

87 r

77

67

57 F

47 b

37 f

27

17 F

05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01 13-01 14-01 15-01 16-01 17-01 18-01 19-01

Ho 7= 47 AR 3t A SRARRE A/ B K ——CS 43k /= 7 L H#ARPE —— &-3FARPE

1 120%
1 100%
1 80%

1 60%

1 40%

1 20%

1 0%

1 -20%

1 -40%

-60%

AR wind, F B R ATIE XL e

A 53: 3= PE fE4E B BN 1A AT

1000

80.0

60.0

400

20.0

0.0

06-01 07-01 08-01 09-01 ~ 10-01 11-01 12-01 13-01 14-01 15-01 16-01 17-01 18-01 19-01
——CS % 3 = -PE —— [ ALIWIND 5 2> -PE [HKIWIND 5 3 = -PE

AR Wind, B4R ATIEAFFZ %

3. ARBIAHT, HEXBKBEY A

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W
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CHINA GALAXY SECURITIES

47 B AR/ B 3 4Tk

MK IR, GRS AT G b e RIS ATRERERIANL, PN ERAAZSIRS) A
REBA), BB FHEOR, BT R, S0 EAE, GO LRRS, TLEARS
B TARMRAEEIST. MaRIkA, PE BIEAFBERK, STHABMYhRASE, BF
ShETAREOETS., GHEFETR, M6 Ekdhat, SRR E 6 BRI, THRAT
Mkt B R AT W AR RZ, SR FHIRBIFESR, B = T 584N, F3%EFIA
H BRA RIS KB F R, AT AT T A2 465,

4y BRFATEARELEY AR E

¥HRE, BREAALSZEEKE. BLRE, BADLERBHEE, ZH 747
A B 25K KRB, — % @GR AR A B RAEF6 Z A e, AT R R A5 3 GDP
¥R, B—7 @, FHFAFKFORZEREERT LRBNIG 0. B FRKFREG, REF )
B AT LK e . WA A By AT LK Rt & BAE, i k6925 RS T G =47
Wy R L., EHREKE, REWALED LA ZE 50.15%, AT LAE R 80%1A £
ALK, BEE—FHEREZR. DG RAE T, RIREEMMCBIL, REAER P 40 Ff
T, X EMATEM TR R, G ERTR, 20-50 F9ABRMEGMENENETRA
B, BEWABRKFTATHREE, EEREE LG, BobEasl, GMaAigeei i
¥R, MAERKBADERKE SR, AR ILERS, BLABLEARY, FHZFR
2.

BHRE, FRETHEHREBRRXZLDORR, LEEAYARK. ASFHELR
B ATRBOR R, SRERBCROKE . SRAIE B, Fb =4 B8R MOE, TR
R RN BCR A2 RARTHER, RS LI E. 5" RS T bl it e, T £23)
EHER GBS R, S EBLRBRY . FERT IR, #1385 BBA KA T,
*F o ¥ 5 39 75 A A AR

(=) 2019Q2 G b =Mk ik 4 M EF Az T4, BB RA&E )3k
%
1. 2019Q2 A5 EFHLTHR, X TFHLFFKRE

2019 4 Q2 A A b T b TE A 349.94107T, R Y 20.27%, f&F 45 —BAT L P
HL#8 BEEETHERL, FFbbE A 449%, HRAGT T M 2010 4 QL VAR 4 5 i >
BAGERL, FHEAH 47%, Fiash 3.8%, HATATFAEFTFKF. MAARMERE,

EEBWFHA A 2015 F Q2 3] 2017 F Q2 — A AMK(z/Ef®, M 2017Q2 F+s4F44R7t,
2018Q4 E A1 CiE B ANEE T,

2. ZEERAEIFEBEBEL AR, SRATFELE AFTENBEMLE

2019 4F Q2, A AR By T AR A AFAL, BB E B A 0.07%, %% 2019Q1 =% 1.2
ANB B AN 2015Q2 WAk, G Mk — AL TAKEAE A, AZF| 18Q3 &R =2 &K
A, TGS ZEE ENLEME, HSF 5 F 524500,

3. E¥EBRBARRA, &F 2010 FREFKFHAKF

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



( A ERAUES mrovp

CHINA GALAXY SECURITIES

17 B AR/ B 3o E AT Ak

2019Q2 HA Gy E P E I H 05.9%, 4% FEEI A 3.9 ANE 45, MIGHA AR AR
A, 2010Q1 £ 2019Q1 A4 G = & E 16475 b = FaHE 45476948 K 4 -0.61, 2R
KK F. B 2016Q3 e F AR TR, 2018Q4 Y A G ADEZE, HF—
F g EdE LE a5 00%r LK, —EEE S EBARA, AT 2010 SRR Gk
Fo BGOSRV ERFGERT, AeFCORERELHR, AR AZLERKEGFS0R
WA,

4y AT R KABFI R EF

BB Areg a9t 4F b, 2019Q2 A F A AT oo 25 ThEAH, AL G 6T
AR, Mt ZRmKE G GFONA R B, Hb R B LK (002146.52). #BH
¥ 1 (001979.S2) 49 A 4445 T AL 50%, AEATLEARCAT TR ESH T, NFEE TS
7#7%(000961.SZ). #k3b4x X ( 600606.SH ) F= K BL% (000031.SZ) Z I3 45, H + *F K BLim
(000031.SZ) 4434 e E A2 1L 40 12,

kA, 2019 F_FERNFZALFOHFRTIAHEL TOPL0 a9k = IR A: RA|M =
(600048.SH). 7 #+ A (000002.5Z) . 42 ¥4&(600340.SH).  ###i%(000961.SZ) . %ﬁ»&a‘é
P4 (601155.SH). 4~ #k 4 H (600383.SH). 427 #¢ 12 (001979.52). & &% ‘ﬁii&(ooms sz) .
F2 & (600606.SH ). 4&17F3% A(000069.5Z), -+ F & #2%(000961.5Z). %kii= % ( 600606. SH)
RIRIT, 5 F A 45.17%. 9.36%, 4272w (001979.5Z). & 2% & & (002146.SZ) % HI R T
% 58.31%. 57.02%.

BAAEHEHL TOPL0 693 = LA FRA)H = (600048.SH). 7% #F A (000002.5Z) . #F
W% P%(601155.SH). 4 B % 75 (600340.SH). 44 4E ] (600383.SH). F # #1%(000961.S2) .
% & K & (002146.8Z) . 42 7 ¥ 0 (001979.SZ) . %k #u 4% B& ( 600606.SH ) . 4& & M Ay
(600325.SH) , -+ #H 7 # A (000002.5Z) . &2 % J&(002146.5Z)4= 427 # 1 (001979.52)
HAEHETHAR, 23RV T 69, 68. 53, A LkMizik (600606.SH) #9A4 & o
7 8.

£ 3: 2019 4 Q2 AAFTHEAT LI I

2019Q2 2019Q1
A A7 - - HETEFLT
FoEWFME (L) FrEkE | X TMa(eL) FEwE
1 B SRR 1446.38 18.54% 1063.17 14.71% 36.04%
2 & 2% 992.53 12.72% 934.52 12.93% 6.21%
3 E4RAT oGk 609.94 7.82% 528.36 7.31% 15.44%
4 W F B 521.57 6.69% 569.75 7.89% -8.46%
5 T, 509.89 6.54% 352.99 4.89% 44.45%
6 4RAT 465.45 5.97% 329.31 4.56% 41.34%
7 HA 381.05 4.88% 441.39 6.11% -13.67%
8 B b E 349.94 4.49% 438.89 6.07% -20.27%
9 LR & 295.82 3.79% 236.82 3.28% 24.92%
10 HUAR 241.83 3.10% 281.04 3.89% -13.95%
VRd R AREATRECM T AT R AR A G AR R E A A AR I B0 b

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W
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CHINA GALAXY SECURITIES

T AL/ B3 AT Lk
11 KM 239.74 3.07% 317.57 4.40% -24.51%
12 BRERE 205.22 2.63% 172.41 2.39% 19.03%
13 AE 198.33 2.54% 214.10 2.96% -7.37%
14 ZABIE By 186.48 2.39% 132.28 1.83% 40.97%
15 A4 182.72 2.34% 221.92 3.07% -17.66%
16 KT 156.94 2.01% 160.81 2.23% -2.40%
17 Eol ey 132.31 1.70% 171.02 2.37% -22.64%
18 #it 111.13 1.42% 100.58 1.39% 10.49%
19 BAf AR 110.26 1.41% 76.37 1.06% 44.37%
20 HEsE 91.31 1.17% 53.91 0.75% 69.38%
21 wAHBRNAFL 85.39 1.09% 76.38 1.06% 11.79%
22 %I H|E 79.39 1.02% 105.08 1.45% -24.45%
23 Br % T 72.84 0.93% 94.24 1.30% -22.71%
24 SRR 39.68 0.51% 44.65 0.62% -11.14%
25 % B AL 34.25 0.44% 38.62 0.53% -11.34%
26 e 28.11 0.36% 37.89 0.52% -25.82%
27 R 19.09 0.24% 17.08 0.24% 11.79%
28 M4k 8.43 0.11% 8.72 0.12% -3.27%
29 L4 5.17 0.07% 5.48 0.08% -5.55%
FALFE R wind, P ERATIERFLIE
B 54: RABMERA LS X = HEE HTk
14% - - 120.00%
- 100.00%
12%
- 80.00%
10%
- 60.00%
8% - 40.00%
% - 20.00%
y - 0.00%
4% 3.5%
- -20.00%
2% - -40.00%
0% -60.00%

—RegkERa b (£4)

- PREREAY (FH)

FAFER: wind, FERATIERTFZIE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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B 55: Re b FiHe bbb A Rk Hatik

100% -

94.9%

95% - 92.5% 93.1%

90% - §9.7% 87.4%

86.3%

87.9%

85% -
4
80% -

82.1% 86.3%0 86.4% 86.8%

83.8% 82.2%

75% -

55.6%

53.7%

52.8%

r 120%

r 100%

- 80%

- 60%

r 40%

- 20%

r 0%

r -20%

- -a0%

-60%

* > > D QD
P EEE EEEEE
PR AT AT

> FEEREEE (F

o)

HAFFM: wind, FERATIERFL L

B 56: KA AHRE KT AL AR AEHA S W

11%

9%

%

5%

3%

1%

-0.9% 1.0% -1.9% 08% 6%
29 -21% -1.4% -1.3% -2.0%1.9% o Ex25% -18%
-3% -2.4% -26% 9% 2.8%
B T T S oy
BIFEREILE ——BRIFREABFTELE ——EE5RTHOLIL
HFAFE: wind, FERATIERTFZE
k4 2019 F Q2 A& BT LECRHEA (BHRETMH)
EFRA EHR L AR 2019Q2 HBREFIE (F L) 2019Q1 M EFAE (F ) 7 1% 21
600048.SH 1A o = 983647.38 1,054,901.95 -6.75%
000002.5Z 7 # A 892002.38 1,131,745.38 -21.18%
600340.SH e F ¥4 410982.06 411,025.88 -0.01%
000961.5Z bk 306900.94 211,402.49 45.17%

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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CHINA GALAXY SECURITIES

AT BT AR/ B He AT Ak
601155.SH R 293720.95 350,429.87 -16.18%
600383.SH SRR 147572.39 171,850.67 -14.13%
001979.52 Bk 109550.15 262,756.39 -58.31%
002146.5Z EY- Y 92164.97 214,428.57 -57.02%
600606.SH E 3R 89317.91 81,673.20 9.36%
000069.5Z Ao ffik A 30861.50 52,529.20 -41.25%
600325.SH LY 27814.99 70,473.96 -60.53%
600622.SH RKEE 21920.32 45,064.19 -51.36%
600466.SH BAKE 17563.59 88,236.18 -80.09%
000671.52 Fa SRR, 16231.84 141,184.69 -88.50%
000031.SZ KB 14417.24 321.57 4383.37%
FAFEIR: wind, P ERATIERTFEIE
A5 ¢ 2019 % Q2 A4 AR FEALECEMS (BREAELHKE)
EHRA EH L AR 2019Q2 A A4HF  2019QL BAE4HF x4
600048.SH PR Ao = 227 249 -22
000002.5Z 7 A A 210 279 -69
601155.SH FIRAE K 80 114 -34
600340.SH (] 77 86 -9
600383.SH SRR 68 99 -31
000961.5Z L E 3td 61 84 -23
002146.5Z RBEKE 36 104 -68
001979.5Z BEken 32 85 -53
600606.SH 3Ry 32 24 8
600325.SH Ao %My 19 35 -16
000069.5Z A ffik A 14 32 -18
000671.5Z A eI, 1 49 -38
600466.SH BRLE 9 34 -25
000031.5Z KBLIR 7 2 5
600622.SH KREZ 4 11 -7
FAFE: wind, FERATIERTFZE

5. BRENEKREL
(—) FHREB

AEMBER, FIARFAGRDE, Rite S MARAIK, 4ERENEELEDH,
Tt 23T TAR TR F LA RN TR GH ., REH5 @, A 8 ARG EIWAZ T
B9 AR ECRAIRLA, = admA ZIVKREM. RMTUT 2019 FEHAKHMikE
1%; 2 SF45E @ ARG Tt A -2%2]-3% 8); 45 E L H R LGk 2%3] 4%; EFE@, &K

ME6F 8T LA MEFgit 0 B R 6 a, itk 7R BER TR,

43R Tt A 8%-10%.

A

x

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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47 B AR/ B 3 4Tk

Y ERAZHRE, RKELEMBLIFRT.

Pt L3tk E . LEAE LIRS

WBRIGEZ B, RMAEF LR MR,
(000002) , 483k & FATLFY, kit

(=) ;REZxX
%6: BMORFHEAAREEY

Su iR BEEE BARY, RIRES SN

HAFRTEANGIRILY , B HF TR RN &R 5o h

FRAFAR, T EFARRRAZMEG 7 A A
BEAE I AR (000671) .

Bx | K Bk | Batak | Atk | € | Bk
a B A BHEEY i i : :
E4: 2 v ] b3 BE 2] AH
RAE Rk & T &R, T 2H
000002 FHEA B EE— &I T, A4 2019 F— -3.63% | 17.04% | -0.55% 33%
ZERIRTAH R K
. TEM B LR, HERRGT
%S | 000671 [a 3% ﬁ N = 0.00% | 19.44% | 1.85% 33%
A TR, g BAE AL 18.21%
EAE Rk, AT &R, T 2H
.| AEE—ZSIRT, A% 2019 F—
600048 | A& H = -0.41% | 28.74% | 11.15% | 34%
ZARTHEHEK;, kLTS, TR
R o2
HAFT: FERATIERRIE (FAR G FE R FZHIR T CS B /= #{Z 17U F5 8 09475 5 )
B 57 BFEAERTER
50%
45% + —};{ﬂ]ﬂ}iéﬂéib]iﬁﬁ_—?— /F/7R300”’>l(ﬁﬁ-$
40%
35%
30% |
25% F
20% r
15% |
10% | //I
5% I
m~f§ TR
v v e} & o © A A & S 9
5 N T T PP FTTTSTSSST
FAFE: wind, FERATIERTFZE
B i AT AL FE A B 2R G 1.47%, 2019 FAE 4 (2019.9.23) ZitjksH % 17.59%. 2019 4

W;iﬂﬁ(mwgm),%J%%FﬁMﬁA%ﬁ&'$BZM
AT L 555 0.63 N T 48, HOSLAA I PR 300 #5344 1251 AN E 4%

~. &R T

WA ERTI T AT, BR

P4 2 ) BT

ERitF @, Hoswmb

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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( PERAES g

17 B AR/ B 3o E AT Ak

I T ) T 1. OO 3
R T - 2l B <N 3
T it 7 0 Al a8 2 ol B o 3
e R 1N ol 1 OO 3
B 5 B0 20 IR T B AR EUIE Tl oo 3
B 6: T S RIRTT T BRI Z BRI ED ittt ettt sttt 3
I oy 2 2y R Y2 B OO 4
Bl 8: Tl L5 IRATIE AL oottt 4
Bl O: B — S IR T FTIEAELD oo 4
s iy e Y -3 I RO 4
B 20: B IR AL L AE D oottt ettt ettt ettt ettt ettt ettt ettt 5
B 120 BIREHLIR I Tl oottt ettt ettt 5
B 13: B IR HLBR M oo 5
B 14 — S 2 2R B MM e 5
R et - 7 SRR 6
B 16: 2 2R BB R AR oottt ettt ettt ettt en et en et n et 6
B 17 AU (M0 ) BRIHEITIE (90) oot 6
B 18: A43udE )35 AIE (1270) A RIEEIZIR (90) oo 6
B 19: LT (MGT) BRIHEEZIR (90) oottt en s 7
B 200 T AF T TR (08) oottt ee ettt 7
B 21 AR T RAE (MGTL) BBIEEIZIR (90) oo 7
B 22 AFIAEFREFT (MCT) BRIHIZIE (90) oo eee et 7
B 23: IR T ROE oot 8
I 24: ROE TS oottt ettt 8
AT £ o i OO 8
LT B g L - TP 9
B 27 ZBERFIEF EIHUAL oottt 9
B 28: E B M AR B AN TGN oo 11
B 29: P B HL AR B AN TN oo 11
B 30: EE GDP LB oottt 11
B 3L B GDP ZE B oottt s et 11
B 32: BB AT IR oottt 12
Y 33: AT BBHEIE oottt ettt 12
R N N =B e 2 - OO 12
L e N N =B v e A - OO 12
B 36: EEIRTTALEEAL oot 12
IRy AR B L i 2RO 12
F 38: BRAUAI LI FEEAT B HE LR 2 oottt 16

4oL 13 R G 8 b B 4R TE AR A ) STt B
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CHINA GALAXY SECURITIES .
A7 BT AR/ By o 2 4T b

A 39:
B 40:
B 41:
B 42:
B 43:
B 44:
B 45:
B 46:
B 47:
B 48:
B 49:
& 50:
B 51:
B 52:
B 53:
B 54:
P 55:
F 56:
B 57:

1
* 2
* 3
* 4:

*.5::

*_6:

B I e OO 16
A TR E T BB EE T oottt 20
BB FEAT I TTAB TEAL oot 20
B FE AT W35 P FEATRR TEALAR <.ttt 20
I E TG P B HL TN B] L oo 21
B MO FEAF IR ATHURE oottt 22
g Y - 1 L - OO 22
BT IMI R ATHURE oottt 22
e e o o - RO 22
BB FEAT YR ZAR R oo 23
BT LI a S o Lo ) =TS 23
BN Iyl - PP 23
By R B = o R ) . SO 23
BT T PE AL B AN AT AN 0T oottt ettt 24
BT JE PE AG AL B AN AT AN ST oottt ettt ettt 24
BB H A B B B R FE FEHLAE FRFTEE o 27
H A U A B B T FEHAE FERFEG oottt 28
B Il Al N - E s /AT 28
B i T 1 = OO 30
kA # B %
L e N0 ot =~ OO 10
B N L Bz G ) < RPN 13
2019 4F Q2 A FTHFEAT LI BLIE D oo e 26
2019 4F Q2 A4 By F AT A EHEE (FRFFPLE TTIE ) oo 28
2019 F Q2 A A B F AT EAIEHIES (B AEAHF ) e 29
AT HETF LB BAETE TR BT oottt et 30

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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TRBATA
BOTIESAT LRSI R: B, HHRE. vh. =

HH: RIEARRG6-12ANR, AT LI585 (RHATIT B NPT E Z 8] 2R s A9 AT L 45 4% ) A8 A%
RGPT44 (RTH T E2E2094540) FHDIR 200K L. Z3F e A4 .

AT ATIGE (R AT IF B PAFT B 2 03] 20 A9 AT L3640 ) ALK 5 P4 (R
I T EHI/E) FHER, ZFRE AL S

bk AT A FRE (RATIT B IAPT B B E) LA AT Ak 4840 ) B R G ATEE (KT T £
BORE) CFHEBAR Y. FFRE SRS S

W AT ke AL (R AT IR E AT B B8] AR AT e 36 B KT R G Frda 4L (RT3 F
EEZ0H) FHEIR 10%FE A L, ZIFRAESATIRL S,

SRTIEHR NG R BAR R 5. EHEREE. PR 9B

BH: RIEARKRG6-12/4A, 28 BB HIT (oM ITREIN) FTE Z I Z-F 4k
20% BV L, HIFARE IR S,

BIAEG: RIEARKR6-124A, 28 AN BAESHIT (R ITRAN) FTE 2R ZF3
B4R 10% — 20%., 3B E 5T ITL 4,

P RIEREK6-124MA, AN EMEMIT (ROATIFE N ) FTE E K Z-F 3= kA8
L. R AE IR,

B RAEARK 612 4A, S KT 27T (R I7 B A ) P& 2 I3 34 =1 4R
10% A VA L. % R A d 5T IR .

&3, BRFATIAEFRSMIT. AALA & BiE A L a4 T o9iE A3 5510 Pk 44
FEM A IEENATIF, AATKIE, AHBAIRLAE, k. BINELRRE, KREF
WA R R B R AR RIS . AATREH, TE, FREE KRS 6 LRIESF LR
NL,& T A R 2 BT K9 AME . RAGRKIERAIR A T F 4. dfsfedibid 2 4 pF
FIIE A B TR ATEIALF,

4o 1] i E B 00 P AT IE A B T 5 U EH
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KRFE Y

RIRE G F B AR TIEA A PR3] (VAT MARRITIE A, ARFTHEACEE T EiE B A3 F 69 A3 K50k 5
Tt ) BIHEAMIAMAZF (A TFRAREFS ) =4, LEAMRITEHERAEMBR ., BR. KT RLC EEEIER K
MR R, RAEZA B, FTAH ARSI ARG TAITIERA, REBTIEAF L B @IAHAT, ETHMIAA
THF BB RAMERT 77 KA L B3RP AR

FBAE R EHAERRBLE P AL IR, FRMBATE P BT, A X E. ABIELARLE
Ak TGO RARIE. ARTTIERIA A AIREPT BN B AL E BN E, 2R RE N B AR TR, P R
L AR G ARIRE R BN A IR Z FIBT . ARIRAE TR B R Bk 0 RARFTIE A RV KR AIRE B A% B e pli7, 4R
FREAT A M HE 5 AREFTRA BT —HIA RR L eIk, (24X ITIER A X SFo 155 AT EHAIRE A
#)NEI B FE P ARFTIESR A B B P AR R AGRE T B AR K RAEAT T AE.

BITIEZ R E BRPAEATAT R A ARAIRE B BRMAFEETE P . RTIEFEINE P Jo A AEATEE P L & 514)4E
FILFR ) TR B SATIR T FIBT. RREF R RET . FE. RIS ERRRRETAZREESEF, KRET
MRS T B P A AE I

KRIRE T HE W A 5T W b ag M bk AR BAE A, <t T T 4875 BAGAR FTIE A W 3500 SN 69 Mo bk R AL B Ak 3%, 4RITiEA T
PR E R T, AR IR S b bt RABBAEEHE ) B GG R A T B P AR 518, AR 3509 N BT AR 091E
ATEA, BPE B ATRIZR VX 2 W 3k 6g o R,

BOTIEAEEEAFUERTTARAL . BRRIEAARE D B EARIATIEAR S, NG AREF RGN E) 3R
AER IR QIR RARAT L S E N RS RS £, SRTIEA TS ARE S RGN XA HAELGEEZ, FL
FEEAREFMF LG KA BBIEF .

BITIEARE BEMAMKINARE AL AL P . KRS R L ELRITIERAZ PG, BTAEMH, RALTIE
KEP A EAEIAET, iR AFRTIEAR P, EA RS FMG, B4RTIEAT 7 Wbyl 4RTIERH AR
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