e E

PERTES mom

CHINA GALAXY SECURITIES

2019 %09 § 25 H

FERK, XEERBELY
—9 AT L AR

134T b
EH anea

ANV
® RHME DA
1. BHBESRLME, (Ft) FITEEHFEHF = e

{5: 2019 FEZ A E TR, BN ALEHSKEEE 1632710, &
FFRIHIEK 0.76%, &R B ERE; HKik 333453 %, BEFRM
K 16.71%; M AR 5.00 AR, 34 F )1 #3E 0.81%:;
ZIRCH-FHEM 326 T, 5EFRBFF. EHREE, 2019 5F
MASEEKZ ), BEABNSFEER. BEFaHR (FL2EE
Mw)E TR, FEZPECYZHEAE, THREMESIKE S 43.23
17T, &b 26.6%. %8 A 31 8, ik BitZ AT 47 1L,
AL GRIRMR) G2 PR ESE =, THEZ5EAREREEK,

2. 2019H1 +# B#HRTHEEE, =i R E I 2L5H KRR E k35
¥ :2019H1 ¥ B X 7  F IR A BN Hh 38 e 10.8% £ 1163.1 1275
S H XA EMNR LIE K 18.8%EF 753.1 1, ¥ikwiE & TH5%
ARG R, T HBT R P AR At S5 X T H a9 gk @ FF, HRT G E
PRIGIR B HL3E e 5.6%, #AFR. HRAVAA, HXIRFTFHFH 5L,
T R BT R RS, BRI N B R T LA 3 iR
YRR, BB, =%, VRIAR #5% SR A % % A k#6938 K
. A5G FREHAKM A AR, =HEA VRIAR # & A ILY
Body i 6 B Fe px KR G B ik, 5G FATa AT B RE, &£
iR R AKIE IS4 S A IR R A QR LR, R ALK S
TR Z=HRFHLRE, MERTFERFR T A L b h

3.7 AT &R Mgk 3 PO E, g3k AR A RAE#:
ARE CTR 89 %4 27, 2019 57 7 Ay, AR SFIBIEF R TE
5.8%, RN, fF44R) S RILR Y 7.6%. A4ikfott igikay
S AR R AR PR IICE,

® HITEIX
AT — @ R T KA WARKE, % —7 @i 2018 SFJA K

OB ERPAAFE T EPHER, LEMREBARL T H L L3HE4Z,
Bk, A 2R LG E RS AT

o HBuas
ERRD  EEFA ARE) ERRD  EARA ARE%)
002555.5Z =t E4E 7.97 002624.SZ TEHR 2.37

*f 300113.5Z R R A 10.40 600037.SH A A, -3.46

fﬁﬂ\ 600373.SH WP AR -2.79 600637.SH 75 sk -5.85
300688.SZ Ak 2 5 1.58

HAA K Wind,

o B 4T iE KR BT
R e R
T BORAL T, AESANTRRIA, 47kstF b4,

& : 010-83571329
I4: yangxiaotong@-chinastock.com.cn
A IES %5 S0130518020001

A4F %Y 78 4

&k

@& : 010-66561812

><: muge_yj@chinastock.com.cn

Bt R £ £ FAMEREL I,

G2 & 2019.08.30

®a

—HH(¥7)

—
0%

HAAER: Wind, o ERTIERTL 5 2

Bosab kA 2019.08.30

0%

—dums — i ($5)

FAFAR: Wind, F FRITIERGFAE B

www.chinastock.com.cn

IERA RS

i i 3 E SRR 6 B AR T RE R A 3] S 7 9


http://www.chinastock.com.cn/

( P ERAES mos

CHINA GALAXY SECURITIES
7 WA RAR AR ATk
313

e B R AR T B B I, AT R B A il oottt ettt ettt 3
(=) XAABRELERERFAZ, RAIBREBERBEIET et 3
() AR TEBRBAAD, AR FRE T T I BEBIEA e 4
() BT LKRBERBEED, SFTLAE LA R et 5
1. A FITAL B E T, FTAk BRI ALTEAEATIBTE LS oo et 5

2. HHITA: BB IR E LGB HEIRIE, KTE S FE B L BE T oottt 6

3. ATk 2019HL F HAFE T T, m A BT R IK ST AT G B e, 11

A, FEATAL: 5 B RR ATk Ik 52, B F I TG HALIRIFIZIEIZ R oot 14

5. FHirdk: T ) EFIOFEFENEER T PACE, HBEIET TR TR T oo, 18

I IRBERF LR RBEATREI, BFAEEIFEII e 21
(—) XBRELMABFHERREFNA, BAREERABEEAIT BRI oot 21
(=) BRBMEFINMBERE T, ARTABERB R IEI e 22
(Z) BAREHTLES WA, BBEMEFBE AIRE IR L ettt 23
(W) 5G#EFHFLHABAR, ZRREFTEF =T BER BRI oo e 24

1. HFRARIGEFSFIET) SAEAR T SE AL BIFETFFZR oottt ettt ettt ettt ettt et 24

D B AR IR JE AL JE T B B ST B oottt ettt ettt 25
R o B D B 3= > RSSO 26
(o) LA ..o 26

1. AN AZIRP IG5, F1 LR JE IR I B SE TG o oeoeeeeeeeeeeeeeee ettt e et et ee e er et en s 26

2. B E T G AR E A, FELRAEAR BTN FETLE 7] oottt ettt ettt ettt 27

3. BARF I AL IRAR FSBNE ) Al FE G EATEFZ BT oo ee e ee e e ettt e e et e et 27

A, (GGG L ] PRI, AR SE AL IE AL T T IRAE oottt ettt 27
) BT R oottt ettt ettt ettt ettt ettt e et et 28
1. ZEFRZRRIH S, FE7EE F TR P BTIRIRTELR oottt ettt 28

2. TR T, AR LU T 57 00 FE T oot eeeeee ettt ettt 28

KIS = b D N b P 5 7 o =) < 28

A FIRF S I iFRRTFL, FEA NI T IK TR EILIK T oottt 29

VO ATl e R R T 3B 0 B R B B T oo ettt ettt ettt ettt ettt e et en e, 29
() BEAT AT KB B, A B T A A B el oottt ettt ettt 29
(=) ABAEBATRTEMBENTER, BEMNSAEIS LTS e 30
(2 A AT TR AB A AL T 00 A A AT oottt ettt ettt et et et e ettt et et et et et et e et e e et et et et et et et et et et e e enes 30

4oL 13 R G 8 b B 4R TE AR A ) STt B II



( P ERAES mos

CHINA GALAXY SECURITIES

7 WA RAR AR ATk

(W) ARZIPO FHAR, BT HTREEDTEUE BB oo 32
T = STV 32
T . - TP TTOTTRS 33
B T <P 33
I 2 . ok - 2 & 2 | SY TSSO 33
(et I < 1 7 =SSO PTRROR 35
(G I - TN - RSO SU PSRRI 38

4oL 13 R G 8 b B 4R TE AR A ) STt B



‘:\¢Eﬁﬂﬁﬁymﬁ

CHINA GALAXY SECURITIES
A7 WA AR MR AT

— BFRXBRAFTRFHE M, FHITLRPRLERS

(=) XAIBRRFLEWERFAR, RABELXEXERES)
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AP AR A R BIREF S TR R R, FAN SR B RERE, 2019 FRAA
BARMNT AR R R o

22 ZMBOEESRAE, (Ft) FATELHRESZEST -4

wH: 2018 FLAEEHEEERTH, &F%609.76 2T, ELF 550.11 L LR L3 K
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2019 8 A B AR M LA Z 5K 7201 12T, FHIEK 13.10%, REkF 8 A X IA ATt
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R AR RILFK, 8 AN RL%E Topl A EI&EMIEHF LT 7.07%E 82.80. 8
A PRI E RN — A, A BARRAE R F — 120y (R 4) b AL iRdE, 2 if
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, AAZA ARG A 80.60. &M A KIERRIEH TOPS, HHREAMLEIL 3/, &
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GEVA: A 2018 F7 A LE AR ELTAMAZREERELTAFEZNE,
ZARRA, B A BIFAREAEGEAR, KETHELELTOYAT, RELATEE,
2019 4 8 A4 2T B Topl #BAG4 R b T IE 11.79%. A2tk A A B ] A a92 H AL, %2
TR RABMIERARE, RERAKFDEE ARG TR, LAE—ZAL LR T Tk
A& P Ao 1) 5 9 AR Se AL

FAVKALE . KA DAABAMEHFH XL AW T, AR T 0.344% 810 F
AL IAALTE—, AR T, RH LA, L7 TAFH LT LA & 3% AV FH AT
ATEL R T AL B AXMIRNTF6 85 AR ZHF'E W& B ZIERAIEFHR, 2019
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A ERAZER—; (RAKFEME) A 1456 LA EHAZES = CRELSHE: H34T3) X%
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2018Q3, Ml A= EFMFHEL RKEHKE 8020 7 £ L& 2018 FF4R P E LiTH
P ek E 8740 7 .

BTz, HREGHFITAEMERGELA YRR FRTHQRER. RS FH
AUER, ZBRAAABGE AR REE K, EXBERERRARTZT, $AIT LA A4
ERY KT HAAEGIE, L @lhE RO LRI L2 AT G TS Fodsk, ZMA, B
AR KRS B AR R T ], AT R K B AT A A2 AT KR8 2R

3. BMAT: 2019H1 F B KT H W, =R FH 0K KR A 5

31 MRFFRHIANE SN, TLEILRAZLZEI

R2BEMMBEEYm, B HFERXMTFE 2018 5F3 A RFBRATH RS, B W
REELTT 6 AW EF. MRS FHEIZHHANA AN, BILATE 5 700 3 AL ¥ A RS Fht
=, B aF AT Lt B K 29 6000 AR BN HEGATE F AR, 12 A 21 B, ¥ 3 E K
Bal Bk AFRHFXTLFLEETRKRIMR ST LA RE 201958 A 31 B, Fik L
BRERANMEMR CEBHERERHFTHoomBE 2 HRMRT, £ 1110 ZHFEFEFRT, &
b — ) H oo S R 32 A% 80, 84, 93, 95, 95, 91. 93. 95, 92, 71. 65.
40, 22, 20, 43. 31, FHEMELRXHEREHTION, B, HE201958 A 31 H, #no
IR F G B oS RF R AR T, H4E 137 K.

HFAVNA, HBHIRT FIBEFESL, TLEEAREHLREE, 2019 S5 h 20k
B EATH . BT LT @, ARHE T B FHPRATFLT LRE LT, PEBFRT G ERHE
JEN 2144.4 AL, FlHb3g§ 5.3%, AL DK%, RAFAH 2019 4 HiE & 7%
Bl o3 ik A B R B B 20% A A 69 A3 xR, ML R KFiA F) 2579.6 12,

B 12: b EHKTHRRHERARIER

55K T R EALN (L) —e— R E (%)

3000.0 80.0%
72.5%
2579.6
1 70.0%
2500.0 -
4 60.0%
2000.0 -
4 50.0%
8.0%
1500.0 34.0085-1% : - 40.0%
4 30.0%
1000.0 - %
4 20.0%
500.0 -
4 10.0%
0.0 0.0%

HHER: P EAEFRBHFLTLE (GPC) Fotr 4 ## (CNG) 4G-F o HH#A A RE, ¥ HRTERTEE

4oL 13 R G 8 b B 4R TE AR A ) STt B I!



€ LERILS gun

A7 B RS AT Ak

3.2 AT &E T R RIRM BT, BFHRT FHHAL & b RETHE X

s KA R T 20 42 50 FREGEE, EASTH 60 RFGLEN Lo FE ARG~
A aE XA 5% T 1994 F, R yAastiine, 23 -+ 559K, FPEETHERITLEDT =L
A, Pyt KR, AAHCEENLT KK, THKE L DAL,

BTG & AT B FHIF X T EGHE LT, 2018 P BiaF &R 7 ALk 2|
6.26 {C A, FIHIEK 7.3%. 23T 2008-2011 F a9k A X3E K, @ 2014 F745, + BHHFEXLR P
MAEIREE 10%A T, HRITLGAD LA CLERRE, AT FT, FERHERTHE
PRACNHLAE 38 03 3R #7745, 2018 SF = FRAE BN 21444 1L 7T, 5 0a5 F S 15 %5 7% B b 38 3
1% 5.3%.

EFERttirdm: HBRALRANSHE, RHEEFRHR, BhHEER, B RHFRRZHGHF
HFLAA, E20 W2, FHHFEARRERRITATIRBFRTY, REGHAAEHHLIKNSF
HARG R KRG, BHHFEEARRNERENTEAT, HFRERFIE S HI, 2011 F43h4
IRHEYE R, AEIF AR IR BBA D AR AL, P B F T S A 2013 FTHE &R KOHR
AR TWAFK, 2] 2018 FF BAL & T HAAR A 1339.6 1L, & P EIFXRT % EAAL
62.5%, M. M5 EN ) mAFRTT G R KAk, {25 A ofH KR BR @I E %0,
ARG R L EINTRAY, ERAZTHK, REAPFGHEERNFRNS A EBIR, A
e S A R K B9 AR S IR T o

(1) BE#HRMRT FEE PR, £ OFRAHYIEE GRS

AL 10 SF W 205 AR5 A AF AL, 2009 £ 2018 F 1, 2 EHE B N EFRT 695
X2k 19880 #%, GL4EE T R 08K PR, Bk, B K, HS R R AU,
P E AR 18816 %, st &AL 1064 k. A 2016 S 7 H E| 2018 £ 3 A, AR
FHhEGBREAFEE T ATA, LP, X 2017 F3LA 9368 HFRIRMLMRT. BB EM
M FE R v, 2018 5 M L AF KR T KA Bl IRF], 5 HHAL A 2018 F 3 A KA 4417, %43
2018 & A4 E T £ 2064 3k, 2018 F R FHIk 2, REBAT, REEH AL m, € L5
BT iR S, it 1110 RF R KR Fm S, P Baharak 1052 k. E P R
% 33 2. M WaFK 25 3k, H AT KAEIR T B R A £

B O R T @, SR W R BA ST R AT S — AR E R A WK SN T S,
B — AP RAFH IR T IP 424, BB AR A K A9, 20194 A 2 B, #to ®%
FEEAT WA KA, XA 2018 F 2 A AR BRAREDHRMRT . RFEXKEAH, A 30
AMRE T 3 A 29 BRIk, 3622 HFF. 5 HREE. 3R EMNG RBFRXREAE, KKTF
HOFERBEAE RS T, BRKRIRFLS, 22 MMO. MOBA. SLG. =k T¥#H &K &%,
BEFNTEHATHERISELASEL; $=. =, W, &, At WEHFRRTELHH TS5
A135.6H6%5.7H195.8H8%5.8H 295 AR, Ak EAH, ZALRFHA 22,
23, 24, 26, 12 A}t v ML F, Hads 86 F . 14 Howdr, 11 HEmEE, LR
2 GRATFE: PEZR) . (EKRE) oL IP F5%, HBREBFE, FHKKT E0HF
KA H . 2017 FAFdk o AF R R FIEF 467 2k, A 39K, Mk kdFRE, BAK
= AR T AT KT, 124812 5 B Z Xk 5 a4 %A, AT IR G IKE, ARKEFK
SRR AN, AT BB RSB, 126 EAA AR KA

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



( PERAUES o

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
B 13: 2014-2018 $HBIMFE KA HKF, 2018 F 2 AMRTRELEF —Z R THR
SR (A4y)  —e—3ik (%, L) —e—EE —e— AR B P 3B 1) BT A,
10000 9369 - 1000%
936% oo 93 95 95 o4 93 95 92
84
800% 90 |80
8000 20
600% gg
6000 %
400% 40 31
4000 30
200% 20
10
2000 0% O L L o 2 m o om ow w oo o owom omw
B - I e e e
0 -200% R A I T e - U = S
7o #% BE SR SR BR SR SR SR BR BR R e T
2014 2015 2016 2017 2018 er ve 5% bR 5% 58

AR B KA G EA, # EHTIEF L
(2) B RRAKESE
2019 7 7 A A5 35 IR AKHEAT 2 T

(QQ IZHE) T HETEHMMAFTH LA, RAHLE 6 A LF 11 £F A TOP10. MK
AT (T TEEHCRM) BARKAE 8Lk, 347K TOP3. #iHERA
W, (BAELIRY fo (HF R B E-FiF MU ERRIEH) #H AN TOPL0, &AM HMEAR KBS .

% 3: 2019 F 7 F 4w B R AEAS B G RN R H A5 TOP10

H2 a5 IR Ay kAR BEEAHLER FRH BEH
1 I HRAE MOBA # 0 JE 5 K, 1L 2K,
2 RS RS 0 T T K, & L 3K,
sasaFT
3 e ik £ new Nexon 22 Kk
R R
4 B u1%mis | @A4 RPG £ 0 M 5 i35 3%, M 5 5 3%,
5 7 FEHR MMORPG -2 TR s 1175 3K,
6 Rk 4748 MMORPG new
7 W B 5 F -8 -2 JE R 2% JE AR %
8 A R B RPG new Gm99 Gm99
9 QQ Jx % TIEE +11 i 75 2, Ji 75 2,
10 KiEHHF | =E4% RPG £ +2 M 5 a5 2%, M 5 5 2,

AR M BEIE, P AR TIERTLE
(3) MR HRHH
2019 7 8 A M Wit R IR AL Ho %o F

MR d, JHIREE TOP1 R4tk 4 %55 808 40, JFR%® TOP3 Xtk 2218 41,

wFFE 7 d, IR =E TOP1 Rtk 4253k 2638 4, /T AR4 = TOP 3 X #+k 4069 41,
ARB 7 E, FTIRHE TOP1 RitIR% %54 2262 40, JFAR4cZ TOP3 Rtk 4017 4.

4oL 13 R G 8 b B 4R TE AR A ) STt B
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CHINA GALAXY SECURITIES

A7 W B AR B AT A
B 14: AERRAHX, BE-FEBAKH TOPL A= TOP3 & FIRsE
20182019 $1-1271 B T3 TOPLATOP3T R ¥ 201820194 $1-12 1 i % F 6 TOPIA-TOP3 R bt ¥ 20182019% F1-12 A # X HTOPL=TOP3F IR 4L ¥
8000
1500 0o mo N T~
4000 —~ 7000 i o
W0 - — - /,/"'/ 000 ‘\\/— \;R“‘_ 6000 ﬂ\_f_f—ﬁi_/.fk_\‘_),)
3000 X 5000 5000
2500 1000 4000
2000 3000 3000
1500 - .
1000 B 2000
500 1000 1000
0 B B 0
28 34 48 SR 64 A 84 9A 108 1A 128 24 38 4R SR 6R TA L8R 9R 10A 1A 123 24 4B sA 6A TR 8A 98 108 uj 128
018 @ 75 $TOP1 7 R & 2019 A T HKTOP1A 7R & w0184 i 4 F 4 TOPLA A # L& 2019425 F4TOPLA 8 S p—————— J0PE K HTOP A PR
— 20184 A RHKTOP3F i /] 4.|"u.‘t§ 2019 A THATOPI X+ A -"H'é;ii‘ — 201848 % F ETOPIY # A F M A E— 2019588 F STOPIY A FMR i ¥

—— 201840 5 X FTOPI R i ] FRAE 201945 4 K FTOPIK i /] # M4t

AR : KK, # R IERTLNE

33 BHRABRABSTES S, AP ABRZENTHFRIFTHEK

ARG ) RABCS B o T EILFHERT L THRERKEY, BHEEAEFXITLAD
Fligdrak £, F2 A BT, AT TSI E, ST TRE IR R A 2 AT R BN §)
A—ABRYEH. Bib, AFRAFRAFX AAEGERENOZSR T T2 L Tog, 7%
HEATHERERRIE AT, LR X ZHFEEAFN TR RE, R %K RALHG
BN FE T o

B ARy T HREINFRTHRAFHAEKE, R RKITHB, AT k@A Sl
A BRI AT K RA,, T — my, fmu%mﬁﬁémlﬁééﬁﬁﬁ%%
T EEAA T RRG ERT 6, HAFER P HERGERERAIGERK S, £F, —ka
AFRT 0 K IE BRI, & A B AR 2018 F, LT G HALR L3 K 19.5% F 190.9
1C, 3KEZ T RN HFRT HEARIEKKF, BAR BT R UFRAE T BANHERT H T
G A A 14.3%, T WA E AR RIE R SN HF R E R E TR, KT
FogAT 5 BRI IR, IR LR ) R R A6 R EALE

4. BTk BHHBRTLERALE, RFAETHARRSZHREK

41 BHHBATLERALERIFOE, RFEAETHARKKESHREK

HIEE ZFER R EABRIT T I, FREmfe T 58 FHELRGER, 8 2010
Fk, FEAHKFLEE T KEmmE, %mmw&@i%%ﬁWKﬁ% R ZE 2018 F,
¥ EHF HET A E 254510, B PAALC K 43210, At 2019 F A T B AL AR
i$ 30012, #F A RBHRNEE R RN X2 —, 8P H AT kR — 2 F &

o % XA 80 B ST R 9] T 9



( chEREUES soepe

CHINA GALAXY SECURITIES
AT A AR A AT A
B 15: 2016-2018 & F 87 HHLAE, 2011-2018 F F M % A F AL B IE %
primgTaAn (kL) — R A (I, A —a— R (5, %)
AFCFEFAETHAE (L, A#) 50 17.600% 5 20%
300 -OUTe 432 0
2545 45 - 1 18%
04
250 40 - 14.78% 133.78%14 o 16%
2127 35 | 333 | 4o
' 204 297 1242% ’
200 ¢ 166.6 30 ¢ 274 L 12%
25 - 233 - 10%
150 2.03 ,
a0 | 78000 | o
100 | 15 - - 6%
1.0 + 049
50 | 05 - ‘ 4 2%
0 . 0.0 0%

2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018

HAFRM: 2018 F# EHFH LGRS, FERTERFLIE

2017 4F 18 5 B R ATAT k& ki N 1036.59 12T, FlHIg K 2.51%. £ 2013 £ 2015 4
B, B AR RATAT AR 429 150%09 -F- 238k, B 2015 5k, A FHEE. FHEARE+F &
T, B AT LE LN RIZ T RE . mECF AT N 2016 i REKF &,
FE 2017 SHAR BRI B 0 3 0k,

B 16: 2013-2018 B ¥ h A& B F W47 b B 0\ &) 698 Bolk AR ) b3 i

e — . S 2 s A — o o
120000 —El%ﬁﬁ)iaﬂﬁlf%\o/(@m) —— g (%) Clsoove 4000 111 FERSIFRIHTUERMA CLTE) - —=IIE 0 000
.. 0
0,
1531% 14 779 - 16.00%  35.00
1,000.00 - . 89.31% - 100.00%
- 14.00% 3000
800.00 - - 12.00% - 80.00%
© 2500 °
- 10.00%
600.00 - 20.00 - 60.00%
- 8.00%
15.00
400.00 - - 6.00% - 40.00%
| 100% 10.00
20000 - - 20.00%
- 2.00% 5.00
0.00 - 0.00% 0.00 - 0.00%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

HAFRM: Wind, o B RTIERTEE

ARPBEATT, TNE5HNAERBANIT ARG R AR, KK BAA S, &
AT EGGHIE, K3RE P a9aL i FTaEE £ 2017 S B kAT 50%, &vkE 2017 B HH
G FHA LR FER A T AT 1%89 % %, BHZSekIfunh e, RamkIREF,

Rlet, #ay e N EA KBS TRR, BRAESRHE AT RIBATIFELIE, HHH &L
FrbEdy 2011 49 28.33%M% £ 2017 449 16.39%, 2018 4 ¥ LA 9.27%. 2018 4 L 4+
JE A F B 5 G AT o SO A NAT, EE A KB B LR — A BCRTIEANT AT 4,
TR BLEAAT Ak JR ] i RAAE ) A A AR =

4oL 13 R G 8 b B 4R TE AR A ) STt B
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

B 17: 2010-2018 #7 B A &AL E L E, 2014-2018H1 K 3RE BAFE T (ToplY%hy & it)

w7 AT G AL R (%,

2 &)
3.72%

—— ] Lk (%, &)

w5 TR R (%)

30% - . 5% 54% -
o 52.00%
51.70%
250, -0.54% 52% | °
< 0%
; 50% -
20% - Yo 48.38%
-6.88% 1 5% 48%
155 | o 46.39%
o - 46% -
o EIRRE 43.73%
10% - 4% - T2
504 - 4 4 -15% 42% -
0% -
0% -20%
2010 2011 2012 2013 2014 2015 2016 2017 2018 38%
2014 2015 2016 2017 2018H1

HHRR: ALFIFE, FERTERTLN

BH b T2 AmANREAPBE (KRBPH) FoilR AR (FMALIT B TN 63 M A3 M
) o AP, KXBPWHZELEHTHNERXZ AR, BFERALTLEZNETZYREAEZZ
— MR, MTFRAFEPA, BRFEIRNV05RT SR L FF LT L HETFR, &
IR A Kk Lk, B 45 PP ) s R 38 40, 2016 55 2 A £ 2018 F 3 A, MURAM A& K L 40%,
BB M (2018 £ LFFHH-FHMA4E 4 88.15 T, FHLIEK 16.57%) , #wiH ok

H 0GR RE,

ZEWMT HrT, BEN ERIGBRADFO ARG, REALFAEE LEME.

B 18: 2016 4 2 A-2019 5 4 A s MA. 2012-2018HL + B BB EE T P 2N A%

B RABHGHEEN . MILZT, §FTRAZZRAEIT T X, MR

— B A -F 0 U gk AL (UPM(70g-100g) = 5 A {8 (FT/%0)

R E A (T, A4h)

—— Rl g (%, G4

—it o PR e RS A (E/R) 100 - 16.57%, 18%
15.21%

8.500 < 800 90 + 13.80% ° 16%
8.000 1 750 30 | 14%
;’Sgg | 700 70 ¢ 12%
R | 650 60 10%
6.500 €00
6,000 | 50 ¢ 8%
5.500 7 350 40 | 6%
5.000 i igg 30 | 4%
4,500 20 | 20
4,000 400

Ol <F W0 0O Al SO WO el OO el Al 10 + 0%

LS EEEERE XK XXX 0 2%

S S SR SESEESEEESEEEISER 2012 2013 2014 2015 2016 2017 2018H1
HAFE: Wind, HFFE, FERTERFLEE

42 BHFUAERFERS, Mo BHRREARTEKE
BB R A BT BN X2 —, R KT A 2014 FRTE S,

B A R AT kg R — R P E .
GRS AR U

T AT 8 2 F Ay P 2 S A BT ST I A R AR 1R,

AR EARANKE, HRRRAFE 3 E K, KRB REA SR A3 P ER

{2255 B A5 R B R Ak 0 £ 29 Ko KA S A SRt
7 P [7]

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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CHINA GALAXY SECURITIES
AT A AR A AT A
B 19: 2008-2016 4R -F B R BB MR HF I EEBE, 2018 FHFHEAPP AL EE2E
—A— S ERE SRR (%) —— R E R EE (%) w T iAo A P B AE (%)
80% 25% - 22, 4g% 22 96%
70% |
20% -
57.80%58.00% 0%

o L 54.90%
60% |19 309 50.10% 52:30% S390% ’ , 15% - 13.38%
50% | 58.10% 64,000 68-20%
40% 32.80% 10% 1
30% [24.50% 24.60% 5%
20% | 0%
10% | )

0% %

2008 2009 2010 2011 2012 2013 2014 2015 2016

AR P EZALZEF, P ERTIERTFLE

RFBALTIF B R R GE B RE T HHE, BHERETH 2018 FR LK 11.3%, k8K
Ryt . P B REEE AT T R, 2URK 24.7%8 HERE K, LT, $ik
BIENFR BN AIEK, BT 6.69%, HT L, AMFEEHSNAR, BPagiR ERER
BTRAEMKY. eHFENRTHENIARERNAR, T 20 THAMEMKE. SAMFFE. BLE
3, EARABE RAERZEHE, AKX ERELAEFAMERA, B ELAZES, K
T i A 69 IR S SR A

B 20: 2013-2018 SFE P EREFTIHHR

PR 3 38— S— LY ¥ 3
40.00%
i 33.33%
3500% T 30.77% 30.36%
30.00%
25.75%
i 3,530 24.84%
25.00%
20.00%
14.58%
13.45%
15.00% F 12.34%
o 10.00% 11.30%
10.00% L 7.-53%
5.00% 3.03% L18% 2.44%
LAOYD S
0.00% 9 %0 233 % - .
2013 2014 2015 1076 2017 w2018
-5.00% [
-6.74%
-10.00% b

HHRR: AFIFR, FERTIERFE L HE

KRB P B AT sy Ay /L ALA FAM A R LFF A su £ ARIEAL T I B 09 K5,
2018 ¥ iE Bb R &9 KR E 5 ae £ 4 F U (26.25%) , #4im#HZ7] % = (15.38%) »
BAR T B HOF ) RAE AL 4R R A e AT L 38 R MR, R E Kb B 56 V)L B B
EARE BN, LFRKHERTEE . BHTH0H LIRFAEIER,

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

A7 WA AR MR AT

B 21: 2018H1 kK AXB P hmadrsm R F L E

3.29% _ 1.37%
3.76%
5.75%

ad

=)L = it A4 HAHA - L F = fH3
i =T K A ERA =T CESENCEY

AHRR: ALTFIFE (2018 LFFALEETHRE) , P EFTEFRFLE

43 B HBAMERBREARR, EXAER P EAMRSFY X

TR FHURAE, RIKREEAARZ. 8 2006 FA, HmiTh—AF T LAEBEHR
AR RBOR, FRBURAKNEA LF2 5520, BEM 2006 F7F45, a3t
AR BRBCRHETT 4 k8%, Kk 15 F, LARLE R Loy T, H£45E 2018
FRATBR, 2| 2020 SR, HARAT LKA L F AR KA R . T A AAAL R T WAL R B
A RIS, TR A B AT LA T H S AT, THHMELERANANBRBR AR BiRE
FIEE 7] o

BHEnkdBeRE, FraFei k. £RPHRFTTYH, ZIHE5HNA0HKR
AT AR BA S KA Y, KA A0 o ARABAL T KR HIE, KRB AL TR E L
2017 F A kAR 50%, FvkA 2017 FEH TP FRA LGB FER A TAT 1%89 = 5%, B
oty kAL G R, REEKRI;ETF,

HFEETIHARKEE—F Y K. 2018 F, FTEKLFHE = kAL 2545 L1, K
19.6%, FART A G IEK, RXFIELT AR ELE 91.67%, R 2L AEWEFHE, L
g LA AN, B LA . 20112017 SF P E MG R P RET R, A
2011 9% 21238 K 2] 2018 69 4.321¢, ALK ERBEFFH R P Ask, B, A¥HERF
B2 A B 12.4 K, AR AKX 713 05, BARRE, HF T H RS HRE LR,

5. BAiAT: 7T AT EFIBREFRERARS TKE, HERSHERARLY

51 J & THMRERHE, L EARKT ETNREAEHBK

2018 ) 44T HLAEL A F] 7096 1L, FlHIEK 2.90%, H RHE 2019 F42it 7500 1
o B R T %A 2013 SFFF 4538 3k 4 4% B Mz dk, — 7 @ & B 2013 5577 % HUAE % 2] 5000
L2 G, MmARBIERME, H—T @, J5i7%5 GDP k| Ak, BFx UIKEE,
J A ES KRN R, R EBRALL %GR BT REM 2013 5745, GDP ik
BERG, LR T LB L, £ FBREARRFENK, BERTEHAIL, FARAZA

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



( chEREUES soepe

CHINA GALAXY SECURITIES

A7 WA AR MR AT

B BEFBEAR TS HAE K

B 22: 2014-2021E F H "4 bS5 B408 . ARAAMER, 2014 F 1 A EH5H 2T AN

9000 0,200 4 10.00% —— LSBT AL S A (L)
8000 | { 9.00%
50.000.00 -
- l 1 8.00% ’
000 4500000
6000 | 1 700% 40.000.00 -
1 6.00% 4
5000 o 35,000.00
{ s.000%  30,000.00 -
4000 | 1 io0es  25.000.00
3000 | L 2000000 |
oo | O 1500000
- 1 200%  10,000.00 -
1000 | 1 1.00% 5,000.00 -
0 0.00% O e e e mm B e n e e m e o
2014 2015 2016 2017 2018 2019E 2020E 2021E 5885885883588z 8588¢3%8
T IoonLeLsgnnn®R®xg9
LR (A, LR)  —F R (%) SRR/ 88R
FAF R CTR #ANE R, Wind, 7# ERITIERFII%E
JEAT e HARMAR G R R, A F BB EN K 22 TRAR, FABZRER
Blo BBRMBEARS SR K, mpT oA, B KA T IRERT 515 KI5 FE
MK, B KEY B5NEL THESNEL, FABEEENK. N CTR Gitty8i T %
FIFI e ARk A, AL, RK. REFHERS ETHRLFERBER S LZAFETHALY,
B 23: 2013-2018 5 HH R LBR S48 L3 £ #
2050.00 8.75% 10.00% 3500.00 83.18% 90.00%
2000.00 8.00% 3000.00 80.00%
1950.00 6.00% 70.00%
1900.00 400% zsoa00 sis 60.00%
1850.00 00% 2000.00 50.00%
-1.50% 0.00%
1800.00 -2.54% oot 1500.00 40.00%
1750.00 4.00% 1000.00 30.00%
1700.00 _6.00% 20.00%
1650.00 -8.00% S00.00 I * 10.00%
1600.00 -10.00% 0.00 0.00%%

2013 2014 2015 2016 2017

2018

P AR E R (L5, LA)  e— ik (4, %)

2013

2014

2015

2016

b ERE SR (L, 2)

2017

2018

— ] LR (5, %)

FHFR: CTR EANE R, F B RTIERTFLE

527 A &R FEAKE, HEERSFRARLYE

AR4E CTR #4B R , 2019 F 7 A, 28AK; EFBI LK BT HE 5.8%, a4k, &

TR R LB 7.6%. 3% fn ke S R AR TR I IKE.

2019 L¥F, B EMBFAETHOH @, J & I3 2019 5 AR % 69 B K F A AT
T, PR & TS NAEL, 3 CTR2019 F L¥F+E/ T %HREEF, LFFPE
JTET G EART R 8.8%, FABARTHEZATE, Rk 12.8%.

BTy &, A AR R IR R AR £ 2019 F B SR8 K LK 4B CTR R ATIRE 77,

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



CHINA GALAXY SECURITIES

( PERAUES o

A7 B RS AT Ak

1 GAEAR P AL A T ARG R I B I T iF 12.4%F= 9.7%. ALE BINE 69 ) N A=
RARZATRAZLG TR, REAY FHLFRLTHEL 10%. %% P SMEARFIF R
Metay K 2] 18.9%. HAZRKMGILE S S A A i £ 5 &, AR H. 67 EF LY
EORRALE A TE T S LER M BEAK S &5 38 3% B bl 48 4.3%.

A FBBARRFERK, R ETLEARRKEA SR T AEANT R, BERTHAL, A
KA AN SRR F b 25% A ELSE E SWEL, FANAFHRENE.

AL &, 4 CTR R#ARE 27, 2019 EFF AR LR F M AT LR, £
A BREEI, B, BARIRS AT, E PR ST R b BT 16.4%, HARIL
MNTRHHERRAZE G TR AERIFATLA S ERE, BT LT RF A LK) &
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5 200 |

-61.27%

-52.94%

-97.25%

2012H 2013H 2014H 2015H 2016H 2017H 2018H 2012H  2013H 2015H 2016H

2017H

2018H

1 500%

1 400%

4 300%

4 200%

1 100%

0%

4 -100%

4 -200%

-300%

HAFRM: Wind, B RTIERTEE

AT A BR LTSN 2 HLRE 6945 B, 2014-2016 4F, fE4EAT A R LT A Y
ARIBHIE DT, 2014 FAEEIT I AR LT A 0, 2015 44 5 A LA A I, A%
HAE 29.72 127, 2016 SF K 7 RAE LA TE A I, 8& T ML 102.49 12T, {24 2017 F(E
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

RTZ B IR R ERE) . (EH 7 LRSE) | ZHFR S kERATEHHE A
FEANBRIAMNE G, EHER T LT ARENGRS L, H8T bk L &, 2017
A 14 RAEES LA A RL, &FAALK 95.16 12T, 122 2018 FHAKT I IRIE RN, w2
IPO F A 2, (4T L K BAH 0. 12 2019 FHEBAT, H 1 REELLEE A
B, BRTHLAEIA P 52510, 4T RAGEE A BT ALK G B AR 0k 8 1IPO & L.

(=) ARRAESRAT L FAEMA DT £, HHNSLESIETAS

AT b b L TUF AT 09 o0 % B FAHA . RKAEHZ2Fo L, mER., BRITHL
FhLiEMERS, A LEER., BRETHOHEL S, 2014 FIKF 1 RAFEL LB
£0%, #1380 E; 2015 54 2 Ry A L £ £ EH, &% 0.21C£T; 2016 5F
A2 ReWEREFT, BT 045 10£ L. KA 2017 SFJ& A BL IPO &9 % A2 = | 2017-2018
FAEBAT R EMRGIL D A LR, 2017 FH 4 RAERSWEEEMN, AR A5 5.62 10 £ T,
2018 4 8 RAE A LA £ ML, aRKH 21.110£ T, 2019 F# E BAT, A 3 RAEHLS L
BIHE M.

BB AR E TR ETLEARMS S, 2016 FA 2 RAEG LW AEBLR LT, aFH4E
36 LA, 2017 A 5 RA4Ed W AR B, ARTHAE 3.83 1C#T; 2018 54 6 R4
Sk BT, AR G A 315310 2019 SFARE B AT, 7 RAEE N S A EBAL, &
HAE 56.12 10, R P, RIR4E R IPO BRFHALE 19.59 10 T,

& 4: 2019 0 B b £ EARAT b 7N 8 oL

HE Vi Tk M AIE 3 & BT 8] £ i3 GRIIAE &34
+ 168 3675 4.57%

% 125 5052 2.47%

BE HRALEFAIFTE (L) WA (L) i3 Tl i A
i 15273.07 598774.75 2.55%

% 91697.28 3040417.74 3.02%

AR : Wind, 7 BRI IERFLIE

EEFNE @, BEBAT, 2019 FF H AEA LT N3] 3675 K, L P 8T
L5 168 K, Gk 457%; FRE BTG EHK A 5052, & T AR, 124EAT Ok B 8]
HAL 125 K, Bl A RiAart Brbeko)s, 1R 2.47%, ATAANE T &, 2019 SFARZEBA, TH A
BE B AR 59877475 1L, H b 4E4E4T 1k 15273.07 12T, bibA 2.55%; A% L&) 8
{8 % 3040417.74 12T, H P47 91697.28 1L, &Ik 3.02%. L™ L, &R EA(EH
Tl d= bk, BATFTARER EZ KT A B, P EAAET L B8] FiaE
Vg B R EA =,

() H#BATREEL T H LA IRAL

BE 2019 F 8 A 31 B, ATV —FRATHFEH 26.70 42 (TTM EAR%, Ik R44),
AR A BEH 14.40 45, H A1 13 SF VARG H ¥ 1EIK 39.82% A & 9.41%.
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

e AEEE N E T @, B AT A LR N R 40 2L -F 3 K-F1K 98.61 B 5 %. 8 A
31 H #18% 85.31%, /i X3444% 183.92%.

P 32: AEHERMLARAE R & Mo AT

140.00 - r 450.00%
= )0,
12000 - 400.00%
- 350.00%

100.00 |
F 300.00%
80.00 - - 250.00%
60.00 - - 200.00%
- 150.00%

40.00 -
- 100.00%

20.00
w/\“*’”‘“""“’%\f 50.00%

0.00 T T T T T T 0.00%

2013/1/11  2014/1/11  2015/1/11  2016/1/11  2017/1/11  2018/1/11  2019/1/11

AT kA2t A AR ABEERN KT —SWHHE — 2 AR

AR : Wind, F B R ERFLEIE

EHAEEMRET BEGTEE ] #HEmrfn &S L E2ME, KT EHmE, L 2019
05 A 31 BAcE&MI A, BREEHRRGHET AEN 256815, RIME R LM A
1043 1%, w¥MkH 27.90, A& L5 L EZM3H 1954 45, ¥4 SW A4 £ B A& TR
PE B FHHE, BRtaxt£E ) & LATHRQEN BT L -F3HKFIK 16.08 4A~E 9 4,
YATEA 146.10%, M £ H1EA4 162.18%. B A 483t £ B & THRGBEMNFEE D L -FH) 7J<+
1% 168.43 AN A 4 &, HATIAA-7.96%, M L¥MEH 160.47%, B AT £ B A LRSI 2 FHR3*%
8RN F B L TR 10652 ANE &, LATAHN 31.40% , i £ H1EHR 137.92%.

B 33: £BE#ET43k PE ik

140
120
100
80
60

T

\\°° o \\°° <\\°° N §\\°° Ny {\\% \\% '\\q’ \\°" (\\a" \\°° (\\°° W AR (P <\\% N
& RO > @
N

Q \
N
ST T ST T T T T T T T T T

SWiE4t — % A AL A 5 3 45 4

R Wind, Bloomberg, 7 4T iE X FF 5 FE

HAVIH L ERRTAEA 500 /& TALE (BAES 500124 0) 89 27 RE R L KN 3],
T H T A 2018 S B AGALN L H ARG R BAEAE S MO A, 18 SF BN IE R 3 1.99%,
B4 A 9.61%, % H AT 0%~20% X 1] o A4 A)0E A B A, 18 5 B 4 4| I 381 -F 3% 4 -25.60%),
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

P AZ A -21.17%, % FH AT -40%~-100% X ],

BREA PR, BT FAL 13CTA LG 19 RNE), #FHTH 2018 F5 4
BN B AN R BT, AN AEE, 18 FEANGR-FH 5 A A 25.45%F 47.24%,
P24 A 9.63%F= 39.81%. M F AV A BA, 18 F %A MGk T3 #-51.27%H=-2.04%, F
{54 77 -2.47%H42-0.34%. o H B3t & 69 464E (VA 2019.08.31 H #+) P34 #-3.87 #= 16.93 4%,
A 4240 R 5.10 F= 7.11 4%,

ARy, BMFTEATAELEA 36 AERTLaLRAET ERE N T . Ml
NABA, £ 18 FBNMER-FH A 2.14%, FIHH 5.77%. KAEFEREAE, 36 RaLK
18 454 A1) 35 3% 31H 4 -179.70%, 424 #-11.76%. @ ALK B 7769 /&5 K-F (14 2019.08.31
Bit) , TREFHA 124545, P14 17.32 4%,

(W) ARRIPO FHBAR, BITHTREKENINEHNE TS
HFFAFEAT AR T AT, P EIHAE5EITATHRR LT

Bk, PEO LT FRARE R BRI T AL ALK, AeRALGRAR NS, Ritt
AT P OIEREHM LTI, ik KRR, {22 i 20 E4E, AT AR
X, AMATRETTMR, £ AR ETHNSEE, B2 ER, BN TREFZFLLGE

LAY R =N

Hok, 2017 Fuhk, iELA#—F iR T AL, R XA IPO T, 42 2016 F 7 A
15 B, TR EA CRIERZ G P AILiT k42 &M EFH 1 5——ETASAE 4%
w3 WAL AL £-(2016 SF459T)) , #E—FHTE S B LR RAAN K L ST R EWETH, £
EABRAROEFT, BHEELE S FRKEINT AT H T,

A, HREB

BT — B R T BORWAIRRE, H— T EE 2018 FRKF)ARRIAFETE
R, BEANMRGELAL T N L85 k4z, B, 20 kLS & kagis AT, &
ARBLE DA T :

5G: MA&HARA BRI Qoo TEEANGF O R LG SRBEHFLERE, 2
#x 3K % (600037.SH) . H$44E (000156.5Z) . # ##A% (600637.SH) . &) M
(600996.SH) % 48 % 4749,

HRMIE: RS FHAEBIKEL, BAHBFRBAEINT HENFERT HAALIE RRA, L
RIEOZHARRABIR, HAEENLS, SMRBHFXABRLEFFOHFRKRT BN KEEHE
£ AAHE (300113.5Z) . 4 F dkék ) BBERIEAE (0700.HK) VAR @ T 41 K Ak 7 % 7% .
MHERA BB LHF T OHERKRT T EHER (002624.52) . =L E 4% (002555.5Z) . M5
(NTES.O) .

BAMB: BORA T HRIRINIERAE, A RET R A LR BEEEAR
BEFEETIRABZR TR GOHAAL KNS K E&EE (300251.52) . x4 (300027.5Z) .
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

AL AL (000802.SZ) A 4 = A4k ooy o+ H %5 (600977.SH) . 77

# % (002739.52) .

Bt TLEERLES, ML RORBREREETRATH, AT LALERXR
BAKAR A RBIFO4M S, B AESATHARET EEG RS, EENEREN LB L
b 2 B4 38k 49 F A4 (600373.SH) #7423 (603096.SH)..

~ NeRT

T BORAL P, fEse I NTRAFH, Tkt 4 mEl%,

. X

(=) R ETFATLHFBRER

£ 5: BT LF LI HFBR

w1 B A HE
W HCET . B R A AT (R
¥ EEASE LT ELAFR
20134 8A 10 | BB ANP AR LE | BAHE, S BPILIEK A 6%8 IISFE . T EE . AT 2R R H A

sl A P AE 3 LA TR AR 8
ii4e)  (MAL[2013]37 )

20184104 28

B4R s 8 R M TE—Y
HLIEHAAT L ALICAR P A £ TAE
#i@ ) (L% K[2018]153 %)

A 2018 410 F 10 HACE] 2019 5 7 A RATL R, K MFNFIEN 3], Zr2n
B, RENE] . PEIMEEFL LR FIATLBHMIAMLAR, 3 2016 F AR
VIRAMRF LT A Z A2, A RAMEA G- L Ao & R F F BB
AL E AR E AN APTAEALAY & A AT HAB A A T IRAEI

2018 % 12 A 25
2}

1% )T B AR KB 5 1% 00T
K TR ARG R EF 28R
SCALF Ak A5 A ] A b et —
B I AL R R F LT G
@) (EAK (2018) 124 5)

LR F LA H A DL, BN RAES LA W BRI S
T INF LR N, LA RS BEFN RIS S AL e
A A ECHE N (SHFHEN) HE BTN, KT S L EFE
R RATIEN, RAEE{AH

2018 £ 12 A 11
H

FeH B AT A(E Tt
BIRER AL LY T HERAI
)

HUMHRIK , BHAHREES: ALERCYFLRRFAT LT T HIRX
3k (RAT) AR ERLR SHPIE: 2] 2020 5, AERT LYK
Aok BB 8 T AL,

2019 %2H 158

A A&, TFHAE K (KT
R HAL LR KA ERE L)

AR H, A, IP SRR, HALR KR, BREES 10 A0 |
REFEIMET R, EAHFALF T L FHAE L

20194%3A14H

I3, BR BEME R, TR
J A& ALE G EF K (AR B H AL
b & 473t %) (2019-2022 4F) )

Hofd AKARZH TN TR, WHAZE>, FELHFTLAT B A ZML,
WA B HAIREFF R, HZ . CRHFHABRGLR, IHARZHFHFRFMELL, &
RIS, BHFEFE T HGTRE S,

20194%3A1H

3R R A (2T 4 85206 F 4
A b K SR BUR 6438 Jm )

20191 A 1HZE2023F12 A 3L 0, sEHEEIRT (PR, H. TFTRA
BB BREQIRRAIRIMAERF RN . KT, A EHERNS] (SRR
k) | wRHAT AR CHLLRAGHECYEN (BRFHEN) KA #
LR (BAEH LA F TR BN R ATV B A R A BUAF 0 33
BN, FAERGIER .

HAFRM : B R T IER R [ B A

& 6: BATLRLAR HHAMFBER

1] BORSA BOR
)47 0 B R B AT R ‘ ‘ ‘ ,
B YA AUH A AL B AL R AR B R KRR REE . 2
2016 %98 | ACE R 8L B A AT

X T it — % ho gk AL B W 36 TAE

R AR
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CHINA GALAXY SECURITIES

A7 B RS AT Ak

il se)

20174$9A8H

B ZH iR w8 R RERE
. MBE B AT RA
HARERFRFETRCXT L
H AR KT BRI
%)

TEAF S BAB BN S EAH], A DA AR 2R R — U
ik, GET B RIS REABRALE AT,

20174 9H 228

P E S e A A RIS
AEAFAEREFEHER
CAARSURFEESERER A
o E R ALEN R LA E
SR BRSBTS KA (£
F AL R 25 B AE R A BL B T
15 6 2 LY

B R A2 BRI IR R R B LA IR € e 6 32 e HIAE s ASE R 1, 43R
R AR R B RAR T HIE B R ARG 400%, Hb, ERIE R AALLE R WAy T0%, A
He3E KT S A B 49 30%

2018 -6 A

Pk EAFAR, AR AR, B
HAEm BRHEAER.
FoHBFREHR (i840)

FR“40%. 70%7Z5F, HRBMFEIA, CHIRE, ZRAAT A, REBN
KATH N 8], RFBHES, RSN AMEHEPAT B, Bh2lEHN0E%FN
2. EERNEZNRRAE: ABUFT &, AANNZ LS TELLRTR RN,
Tk 3% A9 S ALB Ao R ST T B L SR E A B

2018 % 10 A 28

5IERS B BHEACRTH—F
HLTE Y AT e ALMAR 5 A T
g4 (64 K[2018]153 5)

%K 2018 4 10 A 10 BA2E] 2019 F 7 A RATLE R, SHEOHAHEN S, &
s, BTN AEIFESFELAYATLZHMEAMLAR, 5 2016 4
REGFIRMBF LT AT AL, A RAMLRA -5 FF F R A
A AR Z T EA AP E AR B AR A EIRAEAC

AR : P ERITIER L JE B A

k 7: BRATRBR

B HEH HE
I, v | R F A B g, L AR L AT B A (TR, T % R 7
2016 428 | TSI R ST oTie) L m g, AL B, AT AL
“ 5 NRE P, 2FHRAEE, WETH NI L8R T M,
Ty N T ) . -
st 57 | o e BT B | s Mty sha e R R B R A, LR A
ﬁ[mm;M%d\ ’ 22 e AR IO FS ARG T U S AR A, LN AR, BT A,
“REBHPEGEHHR, RMFERBERIEE”, RATCL ERHREEHFHR
2016 % 6 A AR LEBEAC(ETH | £F 2016 5F 10 A 1 B 47 8B4 B B AT ZE 301440 £ FaF 4, stk
55 2 TR A2 60 3 ) BRI B R, B AL, 0t AT HE A R
B B A7,
s o | R A, % ¥ | B A G R E, A 2018 F 3 AR, AR P B, AT
R TR A6 BB A, SR R s A KL S AL B T
THEFAR RERL | . — -
d018 587 | e o e S T e 1 SR MR 2T 0505 6 R, AR 5
Sy T CERERT Lk, WA GBI R RIL, RIS A A G RS
. PR E B R B LA BT R RS BRCEE AT, LA A
« ; S ) 4 A L A - : i
2018 F 12 /1 2L B | “2018 P EARFLFRRE | gy ot a6 @ R A T s 3R B 6 R AL
TTEAHEL ARATETR | v s o -
2019 52 A 1am | KETSTHMGCIRARTRN g spmswseiniz, oo 50 b o7 o, ok ¥ BAL B0 £ 9L ALTE AL

HAFRM : BRI IER R B A
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hERAIES morps

CHINA GALAXY SECURITIES

A7 B RS AT Ak

% 8: HMATLRBR

B B A HE

20094 1 A §z§§§§g§ﬁ§§?§”7 BEE AR LSS, RGBT LR s T A6 R S

o7 0 A BRI B (A | AR, AR B R M AR, fEH, 2018 F w7, BE T
B A 2 B R B | B 5 A

Y018 % 3 PRI KRR B R | A8 LA R 2P K& 3, P A B LR B AR, B
REFE) R fRAL T,

oo | A LT AR TERS | i kR EATE D E 2020 % 12 7 91 0, SHt 2013 FHR B, BHIA.
AR T ke) | BB AR

AR : P ERTIER L [E HHE

£9: BHMITLERK

5 KM O
ey - I
200077 | GEEEES BRI AL 5 B F R
S8 BEE (& AR . i ] . .
2016 47 A fz&§§k<f PRIRE | g et 2 Arit A B ERARAEA 80 K T 4 b LK H.
2018 4 12 A IR E R H(SERAER | HIARBET S EL2BFHHET, HALTHRFERALF, AAFH%) S8R5 25
S R 2 R AR

AR F BRTIE R RN HE

(=) BIiF&

% 10: BEREER LK LGk 54E

#FE(E T L) Fl He 3% HN(B T ) o3k TEETTM LATH{A
T H R 28 AR
2018 Y17 2018 Y17 2019/7/31 2019/7/31
CMCSA.0 ) ST 80,512.20 -45.75% 648,620.44 17.44% 16.6593 14,258.0942
DIS.N W R 86,664.16 45.41% 408,858.37 11.73% 20.0663 17,525.3491
CHTR.O FiF8R 8,441.74 -86.94% 299,468.87 10.22% 66.8990 6,429.7911
TWX.N AR 4 0.00 -100.00% 0.00 -100.00% 0.0000 4,942.3239
FOX.O 21 238 F M 14,470.50 0.00% 67,178.34 0.00% 12.7623 1,442.8089
CBS.N FiLb B 3% 13,451.87 476.66% 99,612.48 11.34% 5.1297 1,116.9457
TRIN HABE 27,102.78 197.34% 37,754.46 -49.02% 7.8207 2,441.2536
SIRIUS XM
SIRI.O 8,070.39 90.63% 39,605.41 11.73% 26.9463 1,946.0087
HOLDINGS
LBTYA.O B HaR 4,977.88 -127.42% 82,069.46 -16.54% 10.1708 1,383.2613
WPP.N WPP 9,221.93 -42.18% 135,369.54 1.01% 11.7451 1,118.5823
LIBERTY MEDIA
BATRA.O 3,644.36 -58.81% 55,180.13 11.20% 88.5703 1,167.6664
BRAVES
LIBERTY MEDIA
FWONA.O 3,644.36 -58.81% 55,180.13 11.20% 127.6483 1,682.8509
FORMULA
LIBERTY MEDIA
LSXMA.O 3,644.36 -58.81% 55,180.13 11.20% 130.5502 1,721.1072
SIRIUSXM
RELX.N RELX 12,337.56 -15.29% 65,002.09 0.67% 26.0088 3,313.7852
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hERAIES morps

CHINA GALAXY SECURITIES

AT B AR A A AT Ak
DISH.O DISH NETWORK 10,810.16 21.17% 93,485.72 -0.59% 11.0633 1,117.9027
OMC.N EHEH 9,103.35 28.00% 104,939.70 5.15% 12.4220 1,172.6826
LIBERTY
LBRDA.O 480.10 -96.39% 152.75 78.56% 263.4073 1,347.8655
BROADBAND CL A
VIA.O XY 303 11,825.34 -4.92% 89,037.49 1.15% 6.7282 779.7109
SNI.O ME L BN AL LG 0.00 -100.00% 0.00 -100.00% 0.0000 7425201
LIVE NATION
LYV.N 413.50 -1152.08% 74,038.83 9.61% 195.7001 1,050.1340
ENTERTAINMENT
SIR.N B RE4E 315.58 -96.45% 27,555.57 -46.04% 208.2690 682.6172
DISCA.O REESE 4,076.74 -285.14% 72,427.35 61.27% 8.6420 1,051.7264
NWS.O L E X -10,017.53 100.37% 59,708.20 8.29% 53.4678 587.4100
IPG.N BRIz 4,247.63 12.27% 66,671.87 29.45% 11.8668 545.6264
ATVI.O HAREE 12,442.98 597.54% 51,474.00 12.26% 23.0335 2,750.9212
EA.O f A 6,861.44 4.62% 33,330.83 2.92% 12.8590 1,956.8414
TTWO.0 TAKE-TWO EZ3## 2,247.89 106.00% 17,967.63 59.37% 48.4272 1,058.6568
Ha 12184.86 -25.60% 101,477 1.99% 52.11 2,790.16
Ll 6861.44 -21.17% 65,002 9.61% 16.66 1,347.87
&t 86664.16 597.54% 648,620 78.56% 263.41 17,525.35
FME -10,017.53 -11.52 0.00 -100.00% 0.00 545,63
AR Wind, Bloomberg, 7 4T iE X FFEE
%k 11: B R PR K LG R B AEE
H#AVHE(F ) B3t KN(BF ) B Pt 3 g TEETTM HAT 4L
R 0 E) LA
2018 Y17 2018 Y17 2019/7/31 2019/7/31
NTES.O "% 6,152.41 -42.54% 67,156.45 24.13% 25.64 2,312.78
SINA.O ik 861.76 -15.77% 14,469.87 39.81% 19.57 202.96
YY.O KRR 1,641.96 -34.14% 15,763.56 35.95% 7.11 327.52
SOHU.O K -1,098.67 -69.68% 12,923.60 6.28% -3.33 30.39
1Q.0 L& % -9,408.77 -1067.06% 24,989.12 43.79% -8.50 942.52
BILLO v o wfivg -616.33 7.83% 4,128.93 67.27% -32.59 310.39
HUYAN BT -2,506.31 2386.17% 4,663.44 113.45% 110.63 389.64
#Hh -710.57 -203.56% 20,585.00 47.24% 16.93 645.17
LR 3 -616.33 -34.14% 14,469.87 39.81% 7.11 327.52
&AL 6,152.41 2386.17% 67,156.45 113.45% 110.63 2,312.78
& AME -9,408.77 -1067.06% 4,128.93 6.28% -32.59 30.39
R Wind, Bloomberg, 7 4T iE X FF 5 FE
A (FF L) F) b 3 3% N (T F ) Bl He iz HEETTM ER IR
ARG 8 B AR
2018 Y17 2018 Y17 2019/7/31 2019/7/31
0708.HK  lEk4Eik -1,429.38 -564.46% 3,133.03 135.59% -18.45 597.84
1060.HK  FE#Hik -253.57 -73.32% 3,036.07 27.92% -116.22 310.33
0811.HK  #fde 4t 932.18 0.90% 8,149.60 11.51% 5.60 61.08
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CHINA GALAXY SECURITIES

AT B AR A A AT Ak
2383.HK  TOM £ A -138.99 -31.37% 832.27 1.07% -32.79 52.21
IMAX
1970.HK 2.76% 16.41 53.59
CHINA 293.50 806.56 -2.40%
8032.HK  dEAFH 67.45 -173.58% 994.12 94.18% 4.60 38.44
2008.HK R EAZMA 213.61 -10.73% 3,564.39 7.75% 60.43 27.52
0863.HK sk &4 -161.23 172.28% 145.06 -10.49% -4.36 12.54
0547HK  HFIH -453.90 3.45% 529.22 -10.65% -6.15 25.23
PICO FAR
0752.HK 0.60% 11.28 27.18
EAST 241.02 4,171.00 21.44%
3636.HK  RAI4L 241.99 -5.53% 3,722.16 6.46% 6.07 13.97
0772.HK B LR 910.64 63.75% 5,038.25 23.03% 27.17 222.49
A 38.61 -51.27% 2,843.48 25.45% -3.87 120.20
Ll 140.53 -2.47% 3,084.55 9.63% 5.10 45.32
BKAE 932.18 172.28% 8,149.60 135.59% 60.43 597.84
BOME -1,429.38 -564.46% 145.06 -10.65% -116.22 12.54
AR Wind, Bloomberg, 7 E 4T iE X FF 5 FE
%k 12: BRAAREOLIEAE ERIZN 3 L4738k 5 4{E
#AHE (B H ) Bl ¥ 3% WN(B T ) B b3 g TEREETTM HATH 4L
KRG 28 AR
2018 Y17 2018 Y17 2019/7/31 2019/7/31
002739.5Z  FHkEH 1,292.4939 -14.72% 14,088.1337 6.49% 35.63 327.35
300251.5Z  RZ&RAEE 1,366.1189 66.35% 1,491.5325 -19.09% -40.04 251.70
600977.5H +HEH 1,621.7736 42.75% 9,037.6961 0.55% 17.55 264.93
600715.SH X #&#m% -696.5790 -258.00% 2,085.8667 -8.41% -9.50 63.07
300027.52  #iEAH -908.9173 -192.08% 3,890.8377 -1.40% -7.16 125.21
300133.82 &R H 250.0641 -60.68% 5,797.2086 10.52% -82.44 112.36
002143.SZ  Freeidik -1,808.8879 -337.70% 362.2567 -83.44% -0.77 14.69
002292.5Z R RIEFK -1,691.7003 -2567.67% 2,839.7901 -22.04% -5.19 84.28
603103.SH  #JEHAL 320.6870 -2.98% 2,724.4878 8.22% 33.72 89.93
002343.52 B4 -1,100.2664 -367.26% 1,435.0305 -13.84% -2.81 33.77
601098.SH W dfE#t 1,370.9661 -15.01% 9,575.5762 -1.57% 17.37 220.73
600373.SH U4E4 1,626.2525 12.00% 11,512.6740 -13.48% 10.39 172.79
601019.SH L&k Hik 1,475.7416 8.59% 9,350.8168 5.05% 9.90 148.59
601801.SH  &r#ift4t 1,105.8151 -2.50% 9,831.9555 12.89% 17.57 113.58
600633.SH  #rH ik 572.6713 -66.91% 1,909.9167 17.42% 22.33 111.05
603533.SH ¥ EAHK 136.1259 9.97% 1,903.1507 14.17% 45.98 57.38
603888.SH M 282.8656 0.05% 1,569.3157 4.45% 37.48 108.94
601949.SH  +HEHMK 618.6954 17.72% 5,331.4100 13.52% 15.40 115.00
600637.SH A F sk 2,205.1662 -8.02% 13,633.6776 -16.16% 17.36 320.62
600959.SH  THA & 801.4611 -27.36% 7,884.9772 -2.60% 3757 212.53
601928.SH  RUEAE4# 1,389.4824 14.78% 11,788.7032 6.68% 15.20 218.10
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CHINA GALAXY SECURITIES

AT B AR A A AT Ak
600037.SH  FEA K 694.2166 -8.81% 2,725.2473 1.00% 17.28 132.08
002027.5Z A4 5,792.2272 -3.03% 14,551.2851 21.12% 24.22 788.20
300058.52  # & kAR 412.3202 66.28% 23,103.9685 51.69% 27.06 146.60
002131.SZ  AIBAEH -1,851.9482 -524.76% 12,250.0386 15.87% -6.38 115.06
002400.SZ A& REH 252.6126 -349.13% 12,114.7511 7.26% 31.38 52.47
002558.5Z  EAM% 1,161.0282 -15.29% 3,779.5468 30.03% 40.24 351.03
002555.5Z =t E#% 1,151.4298 -37.30% 7,632.6797 23.33% 26.31 326.34
00262452  mE#RF 1,759.3852 20.51% 8,033.7650 1.31% 17.82 346.44
002517.5Z  H3ER% 296.5627 -82.41% 2,283.7572 -27.13% -41.01 61.56
30041852 RALT4 1,497.4611 5.55% 3,577.1785 4.10% 13.73 14157
002174.52  #H#KM% 1,011.3593 52.28% 3,581.2539 10.68% 13.05 120.48
300315.5Z  ¥MmAHH -3,095.4483 -1159.25% 1,970.3236 11.43% -2.88 95.68
300113.5Z R AAH 430.7447 -29.89% 1,984.8626 9.31% 49.55 121.64
002354.5Z  RA4EK -6,977.9585 -662.59% 2,598.8112 -16.20% -0.36 27.50
000681.5Z  AXE+TH 335.2503 7.26% 987.8375 21.27% 52.71 167.09
Ha 363.87 -179.70% 6,367.23 2.14% 12.45 171.12
Ll 595.68 -11.76% 3,835.19 5.77% 17.32 123.43
&t 5,792.23 66.35% 23,103.97 51.69% 52.71 788.20
FME -6977.96 -2567.67% 362.26 -83.44% -82.44 14.69
AR Wind, Bloomberg, 7 4T iE X FFEE
() Bvas
£ 13: LB HELEREFEY
A#%&¥ FAEPE ik
ARG JEH B AR #FHEAH
(%) (TT™) (e )
002555.5Z ZEER FHETHHAELE, FRE AL, ZRAEREBETTHCE 7.97 26.31 326.34
300113.52 IR A3 W e 3% B, HEBA S AR 10.40 49.55 121.64
o 600373.SH S AL A FRIA, b A0 -2.79 10.39 172.79
4}1 300688.5Z 4l 2 5 FEALRME S A, AR TR A S R 1.58 170.85 24.47
& 002624.SZ TEHR Hrr & o ARTAL, 2019 F LA BHLKE 2.37 17.82 346.44
600637.SH R Ak 5G M % #ARMY, T LHA RN A PR EIRT -5.85 17.36 320.62
600037.SH AR & 5G M % % # AR, FHAAL TR RN B PiX IR -3.46 17.28 132.08

AR : Wind, 7 B RATIERTFLEEHE
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CHINA GALAXY SECURITIES
AT B AR A A AT Ak
# B B X
B 1: 2004-2016 “F P H AR F = L3 hafE B IEAafi b GDP AEL T oo s 3
B 2: P E IR RAEAR Z AL TG HAE BB IR oo 4
B 3: 2013-2018 <4 B AMAL AR AT A T LEANFIG R, 2 EERAE R L HM R o, 4
B 4: 2013-2018 SFRALAT L L7720 8] 8978 M AN T EEIE IR ..o 6
B 5: 2018-2019 4 1-12 AP B HTHE L. WHAK. FRBEIFRIIEIE e 7
B 6: 2014-2019 FZ ML HOIKESE (L, BIRIRS ) ABIEEIEIR e 8
B 7: 22014-2019 F Z ML HUHBAKMAC) ok (F) « FHAENR (L) BRI oo 8
B 8: WALA| A BAEBEAG I TOPL AT TU oottt ettt ettt ettt r s s s s s, 9
B 9: MBI A FAEBEFEE TOPL ZEALME TL oottt 9
B 10: 28T B A BEIEBAGE TOPL T AL U oo 9
B AL: TADBALE AL DU oottt ettt ettt ettt n et 10
B 12: P EHERTT T IR E LN TIZIR oottt sttt 11
B 13: 2014-2018 Fa5 %5 B A A% E, 2018 F 12 AR TR A G HF —ZE T BIRFTH Wi, 13
B 14: ABER TR, ZEFE A KB TOPL F2 TOP3 BT FFIREL Z oo 14
B 15: 2016-2018 £ 5 M2 T HHAL, 2011-2018 3 F H 3T 9 B 7 HUAE BIBIE oo 15
B 16: 2013-2018 B 4 iR A F M 347 E TN 81898 WA BB FE3EIR e, 15
B 17: 2010-2018 #7435 7 & 25 F b &, 2014-2018H1 Kk3F B 52 F Frak (Topl% ey soAF) oo, 16
B 18: 2016 F 2 A-2019 5+ 4 A 45k MA4%. 2012-2018H1 F B B $5 RE T3 5 -FH M F3ER i 16
B 19: 2008-2016 “F s SF E K B 45 18] i F R F AL 4 ik F, 2018 SFHF M3 APP A F HEF (e, 17
B 20: 2013-2018 4F B ZE T IEIR oot 17
B 21: 2018H1 KAXE B B AA S K AD I BT oot 18
B 22: 2014-2021E ¥ B ) & LFE 4%, M RAIEE, 2014 F 1 A ESA BT AAEEIE o, 19
B 23: 2013-2018 F P EAE LR LI R J™E B MBI AT oo 19
B 24: 2010-2018 “F & K AR ) H A AHLAE, 2018-2019 SF L FF AT EFIBIIE TR TAL oo, 20
B 25: 2011-2017 <F 9 B AR AR - W38 o fE B IE K E L GDP 3K FEIFEL i 21
B 26: 2012-2015 4F 4 H LAL4RE R * b £ R a7 kAR K F | 2014 SF AR LA~ L3E il b GDP 9T ......... 22
Bl 272 2008 4F B BRI B0 ZE M oot 23
Bl 28: Z2AT AR TR F AL oottt 23
B 29: 2019-2028 45 5G B HLHUAE T .....ocviveceeeeeeeee et eeee e et s et n ettt n et s et en e an st en et en et 24
O P o e = = . AT 26
B 29: 2012-2018 4 A BRAFHEAT I FETI T ZEBE DL oo 29
YRR e =t PP 31
Bl 33: FEE AT ARIE PE FEEL oottt ettt ettt 31
& B X

E R S o o s & 7 -7 UUR TR 5
E RN Ik & U o R TR 10
% 3: 2019 F 7 H w2 HAEAS 5 BRALNI FAF TOPLO ..ottt s ann e 13
% 5: 2019 F P E 5 EEALATI BT SIFEIUITEE oo 30
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A7 B RS AT Ak

F B AT A F A B s
£ 6: BAT LI AR FF I BEBLF B oo
F T FERRAT IE BT oottt s
B B RAT B oottt
B0 B A T IR oottt ettt nn
& 10: EFREEEAKLE IR BREE e,
FAL: BB TR R LEIER BAEE o
A12: BAER GO LI AE SIRIZN 5] 438k 5 AE{E
£ 13: BB CHEBFBEBRIEFEIZE (o
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A7 B RS AT 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 £
ZFE) FHRRAMG . ZOFR G 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

. RBAKR6—12/MA, NS RMAAERZITIR (RSATIT A ) AT E B FF 3 =30
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.

MRY, AT RIERSHIT. AARLA P EIER LRI T4 IER T F Pk T4
FEMAIEFR AR, KAAKE, AHMGIRLE R, Bz, F0E L RRE, KRE TN
BRI RFEANGT LI E AARE R, TH, LHERLERRE T LKREE LN A
i LA A B BVEAT I KG9 AME . AARIERAIR 8 TG4, sbfefoPok i 42 b T E 4R 69
12 84 8 T RMAFRIAF,
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CHINA GALAXY SECURITIES
A7 WA AR MR AT

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

AREBRGEHAABLARBLEE P MAFZN, FAMBITE PRI IN, FIEEHLE, ABIERRLE
£k T A IF RRIE. RITIEFR AN RAIRETBRABEANEENNE, [BReRE NG RAERLEE. EPF R
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 4R
FIERT A € 5 A RE BN B R —HRA LR L0 aaRE, (2RTIERZA X fFeir itk Au 287 ARE B A
BN E B I o ARTTIER A B B P AR R RS @ B R AR T A,

RINERRE ZRPAETITH AARARE T RONEES TEF . RFIEFREBE P o B AL 2 5 6 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

AARETTRE M A 200 R sb 09 e ik AR 2R k45, 3T T °T A 35 RO 4R T HE R M sh VAS A 3k RAB R Ak 4E, BITIER T
SRR E QAT ARSI Kb BAB R0 B QW AF R A T E PR FR, 44 R 569 B T AH s AR S 91
T304y, B P& BATARI2R & R b6 % A B,

RTIEFEFEAFGERNTTEE, BEIBFHARET AQIEFRIIATIER LS, @ ARET RGN )R
RS BRRE LT AT LS ENNRS R LS L, RTIEATREARSSRONAZAEELSFXE, L
FEARAKRBLSXRRZGBLEF .

BIERLE RBRAKBARERAENEF . AMERARKZLRITIERE PG, & THEMA, RARTIE
AEPAREFE IR, ol AGHIERTIERE P, HARRE ML RAATIERE 7 Bk, HITIERHF AR
AXAEAT 2 AR AR B F AR AU F) B R 45 KN 8] A AGIE R RIRE . BREEARBTH B LA RERRPIERRH
KOG AN B IR R R AR o

PR AR AR R AR. REARIRBARIE, BRIES A B, HHRTIERGTIR. RERIREARIT,

AR HE FR R AR G — 21 A

¥ B R TIEF R A RN 8] AR A IF R
F Y| AR E X 4wy 3088 5 oM KB 20 & KRR EA 2 0755-83471963  cuixianglan@chinastock.com.cn
LHEHAFR GRS 9 FEL KA 3L E LMK ATHE4E  021-20252612  hetingting@chinastock.com.cn

AT EHHRE 2 KA B TEFRLLKE CE JLRHX: KALEH 010-66568479 gengyouyou@ChinaStock.com.cn
/&) M ik : www.chinastock.com.cn
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http://www.chinastock.com.cn/

