#RARBFBORE— I G mEFRIE,

P ESTES

CHINA GALAXY SECURITIES

2019 %9 F 30 B

etk

AELEkiTL

FLEREALEH ——0 BiT kARSI H  anes
ﬁ‘ l\\
® RHME 2 H7 U

1) HetBbRABREFEEOE ML LEERLHT, L THENTE # =

W, R, AR MRS RBEFG AN L, BRA EEEMIEARE ®: 021-20252650

BT LE AT ENEFAMENGE K¥ R, ZIEMRREGE LM
2) EARGFRANMERGTAAFTER HEBTHRLGFLT, BT
Wil A —E B IR R =%, 5-8 A6 PMI 03 2 &5 L3 a4 R &
R EANZFTITOENNARE Ko BMEFE B, Emp ER 5K
%%&&,u&amk%ﬁéA&é%A$m$viE% 1 H &4 AT by
ABEA TR BEEAEFHETHT A RGELT, BEmKT B
féfﬁz‘éﬁ]ﬁﬂééi)%]%ﬁfi, 9 Aty B U T RIE A ARG M B BUR 5 i
TR, — 7 @A R BB R AT 6y £ 8, — @it A | EEF A 4T
AP KRR BUFM BB e 33, 2R K= R a9 KSR BT
KEAECEBEARGERELR, BHAELEITLTAGTH,
3) AEAEEBTLTHENEGRBBT IR AL, KEZFLEMHEAGLY
TRAL, HEBBRERERT RN EDEFRNETZOTT ., £FKE57RK
BOROES, ACEBITLERRNGRESNCARK. A &£/l Eik
Wy B SR AL AR R AZ AR R AR ek EAGAT S 2 BT R A
KE A E4 BT LHATH R H
4) REA LT LELABRNFT LT RES, 28 AEFTEHHRT kL
Fl, ABAT AR BAVRE A RS RE P, BUR LEBE AR 5E 7 kb ik
W B SRR A Ly P = RE R AT e a9 #5738 Z A, L RIKGEMLIE G T RE Rt
Eﬁﬁéé&ﬁk%%i%ﬂ,kﬁi%%ﬂﬂ,%%ﬁmﬁwmﬁ,ﬁ%&
BA kT LARRAE L,
5) AEekiTk EF &%, Bif ARC ETAES AL L ST LEL
W F 4 1.42%, EE LKA 28%, EH T4 36%, HELEITLTAE A
PRLE T 2 T AAS, KBS @LE RS, BATA &4 8T ke fE{ax
T £ RER K Ho
TR
AHRBZFERETEYEANIL, 2RETHHELETD TR HER, %
WAk EGE L, REFAHRBEERRE B ERTLITR KIAHEL
T g AR P A R AT #E Y T ST AR B A 49 22 A R AL 3R k%&%ﬁa
FHEIRKEE, R MR ik, KAmIEs & eMEe b KA L AH
—i0y ER A, RINBEFFZEREUR “EH LTI BB ILT
e, EHFE LA KL 4L (600547.5H) . &K (000975.52) . v &% 4
(600489.5H) . #Ad#k 4 (002155.52) A= &4k bk Bk s 1k (000603.5Z) -
ZEEURBMETHE XGOS FBLES, Mt T LN EE X 7L
1% 75 e gk A T B AL IR T M BRI T A, AR T L B AR ) R
&, XiE=4E (000807.52) o wbil, ERFEVARABRAATH T #H 44
SO EAA PR, £iEE4MEA (600456.5H) | @ b4 (601137.5H) .
#irark (002171.52)

D4: huali@chinastock. com. cn
ALE S %% 5 . S0130516080004

G2 & 2019.09.30

40% -

20% -

0%
2017

-20% -

-40% -

FARERR  mm— G R R

HAFEMR: Wind, F ERTIERFE £ B

Bosab kA 2019.09.30

100%

50%

0%
2017-01-0

TRz

e 1% 00 A

m— ] (R TR AL

-50%

FAFAR: Wind, # FRITIERGFA I B

A FR

LR

e

W 4ol B E LR G

& v B AR IE A A N ) B E A


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

( hESRTIES mroos

CHINA GALAXY SECURITIES
17 A AR e 4T ik

B X

—, H— T KRB EIRFBEERBEN B, FlIFH BB BT W ccrecrcereeesserssseesssessssesssessssssessssessssessssssssssessens 2
(=) FEL st bog, BERZFAETFEFNIEBMEL et 2
(=) PABRMNLFHEEWRETRE, BELBITIL T T LIF et 2
(Z) HE2BAiT LA T R TATEA, 3 A IZ IR I R T oo ee e e ere e ne e 5
(@) BURHIEHT L Z A E B AT, T LA E R E ettt 6
RN I A o ol B A T o B 2 -t RSP 9
TN T B B AT AL T BB F oottt ettt e ettt ettt et et a et et et e et et et e et et et ee e et ettt et et et et et eaeneteneaeaene 10

T, AL BITLERBRNE, BILEHEBRREFTIHER ettt an 13
() B A BB AT I AR T KB T T8 EU 2R TR K oot ee et eee ettt e e et et et eeseeeeeeeee et ee s s e s eeeneeeeenasanaens 13
() B G AT B 5 PR T T R T K T8 i oottt et ettt e e et e e et e e e e e e e ettt et et et eeeseneteae et et et et eeeeeaeas 14
(o) B A T B A, B P I8 B AT ZE oottt et e et et et e et et et e et eeeeeaeeae et ea e et eeseeaeeeeeaeeeeneeeeennees 15

R - e i R L AR R B 2 R 16
() BB AT R JE BT NS B TE] A oottt et et et e e et a e e et et et e e et eeeeeeeeear et et et et eseseseneeeaeaee et et nenenenaeaas 16
() T B B AT AL JR JE JZ T ettt et e et e ettt et et et e e e s et et ea e e et et et et e e et e e eeeeeee et ettt et et et et et eneteue et et et et e enaeaeas 18

VO T B B T B AR T B B R I oot ee et e et eee e e et s seee e e aseeeseet s se et eseaeeesaeetsas et eme st e et s et e e anee s st saeatemsaneeeanesaen 19
(=) BELBIT L EF @S0 T, T EE E T AT AT ettt 19
(Z) B BATIABAEIE T I F IR BRI ] oottt et et ettt et eaee e et eteae st eeeeteeeseseaeesentasaeeseaeeeeneaeeseneaseneneneenens 19

oA & o= 2 QT - T 1 ST 22

S - R 23



http://www.hibor.com.cn

CHINA GALAXY SECURITIES

( hESRTIES o

A7 A AR A1 & 4T Ak

— #—I W XRERREFBERRIFA R, AFRELETL

(=) gk > gk Bif, BERZGFA > G300 A M

HELRRIGK, B, BB UINGITA LB, B TAMAGFHRMIL, LF B,
H O BT R T AR, ERAESEEFSEHFPREHRLHE T, Bk, A
EeBRBREFRENEZMH, MTMR. AE. PURFIE, £, @i, ZHR, £EIL
PR G REMAT LA AT E 2 A A F A, TR A MR LTS XM EREHT, L2
AREFFRTERY GEZHF T AELEBTRETEANF R Z LR L5, KA E
BT G RIH R LTS, Bl PSRN e T RAR R LA S, BRI ACLE T T
FIERAL RIS, RLRATHE L THRLBOEE T, W THEL BT = Lbt LR
Rk, XEERRZGFFHETEITL (BE, #H, A%, F8. ©HEEF) L TH,
TAEH E BT LMEIT EEANEREFLLME, TIEMRGAME, LI, HELh5
Bi— AT RKFR S, EEFRERS 2T HRARELZM, AXRT T A ELEH =K
5 gkt

B 1: FEsk > hitsl

i
e
prenep—

AAEE: Wind, F ERTIERFLE

(Z) ZARMYZFBE R EMESERE, AELBITLx A AR 2RI
HetohmnRg BB ATERE, ZHR., A%, k. 8. ©HREEITLPHITHE, ALLBETLHELX

HX T T E R, AT LEARRRELFO AT XL, AAEZULREREC2EWEER, £2F47

EEBMBURT EEBITLE A ETENZFRAMESHGE K¥ R,



http://www.hibor.com.cn

( PERAUESF sHoep

CHINA GALAXY SECURITIES

AT RBEIE &4 ATk
B2: etk LRxAALEHRAMEDH
4500 17%
4000 15%
3500 13%
3000
11%
2500
0,
2000 9%
1500 7%
1000 5%
O W doO w00 LW O LW 0O LW 0O LW LW 0 LW A D
P09 Q0000090908008 8008058980
O d N AN M I T LWOH O OO OO 1IN NMSS<SLW O O™~ 0
OO0 o000 ooooooooooooo0o o0 o0 d A d dd d A d A A A A A o
O O O O O O O O O O OO0 O0OO0OO0OO0OO0O0OO0OOLOOLOLOLOOOO O
N N N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN ANNANN
— | ME3E A 4 FE 20 v [E GDP i

HAFAR M : Wind, F FRTIERTEE

2018 F T FF T £W HH R R, 2REFLFHKROALE, AREBAELAATEREAGXTRET, B
NENGFZFTITAYREIE. KRB GDP ¥R M 2018 F—F & 9 6.80% F /& £ 2018 F v & & #) 6.40%, HA
ENZFOTRERTHECLETLTHE KBRS Y A2 2018 5 T FF 745, ERNEFTITEN m Kby =
R HT, REBFATLFER, FITLARMYOVREBR5EARTARGIT TER. TWK, TEH. TRTLEF
BOR T 42 2019 F — F & R4 B EL M, 2019 5 — 5 K 69 GDP R K 2] T 6.40%, 2019 F 89 22 i FF 5 4 T M4
BEAREFEAPEELROGTUAFTET HEATHRLGFALT, BALFLHGT AuLs), KEB=%& GDP
Wik Bl A E 6.2%, M HME TN miiE —FF G AR LD HE, 5-8 A6 PMI #1482 R ESHREAEREETE

ZFTATOEAMRE Ko ERGEFEFNME], Eb ET HEROTEHRE, ARBATATAHEEEHTXEN
ERHAH, RACLEITLOTABEAN TR EEANZFHBERAL R KGFERLT, BEKT BRI % FE
BIGRT A )E, 9 AMeIB % 2T RRE ARG W BB R 5N HBER, —F @i KW BB A #ey 3 &,
— AT AMEREF S AITBIERY RER, BUFWBREBCRM A Z E1E, AT RSN XKEE S TFRER
CeBARGERER, BhA ELEITLT LGS,

B 3: #EAEALTE A % H4: PEBELRBEEZARYE PM

9% 53

8% 52

% 51

6%

50

5%

1% 49

2% 47
3885882238883 8858 2383883383883 498388
D WD 00O EDRDDNRDNDDDRD D © O NN NN NN D)D)
oA A A A A A A A A A A A A A A d d A A A A A A A A A A A A A
SRSV IILIIIRIRIIRKERR SEIJIR]RKRIKIRKRIKRIRRIIERSR

HHRE: BRG] A, FERTERFLEE HHRR: ERE A, FERTERTLE



http://www.hibor.com.cn

PERAUES o

CHINA GALAXY SECURITIES

&

HELhOTHEREIREF AL, R, AE. O, WREL ) XEM R WA THERP FZF L
AR R B AR T E R 46%, Kb 15%, GBEHME 11%, #AE 9%, mABY THERTY, FFE58E
MY 320%, KB b 41%, € b 14%. AR T AH TP, A F A &L E ik 48%, B b 23%, ALtk b 10%.

BE, SH~. #H, CHERE RSB THELETHERKNLERIIY, RZTHELETRKHAM,

A7 A AR A1 & 4T Ak

B5: MTHEFKEIL H6: #THEREL

A

>

" Bt = A IEEEHO T8
=) = IS 253
"E FRE - REEE -#R BT At BT = A Hith

FHEE: SMM, P B RATIEKFRE FEAAN: SMM, P B AT IEK TR L
2019 F FTHXFARAKE LN BRZITLREERUABERY KO EG, 2854 ERRE 5~ HF L1
BREATT R, 125 AR T O RBERKE, ARKIANTESE, INAELETLY THER ZARA LAY
B0 o T I AT W BUR IR AR A 5 3 2 F TR L8 FRAHFILT, ABFAMAT, 2019 4 6 A A EE <&
m%ﬁﬁ%m%&#omiﬁﬂﬁmmﬁQﬁ%$,ﬁ?%éﬁmw##&%ak%Tﬁgmmm#eﬂ%%ﬁi
AR R AR R R TR A F . O, 2019 FARE W R TRAM KB R A A R EROFEALT, BT TR

HIAKET R, KA LDAEZIH;,
BAKRE, 2019 F /22 %
VN OBV

FEATREFTEARL
%%Tﬁ&ﬁ%ké,&MKﬁﬁﬁwﬂ%%ﬁﬁu&ﬁﬁ & %R BATE B AT . B AT

BB 2 ARMA T BB R, LERETFT ET 5K

R R VAR VAL TR A B AR TN T ERG AL, IHEIHERART L EITLLRE LT,
B7: BREHE, HFAL, RLHER Hg: XAABRFARTTAME TR
40% 25%
30% 20%
20% 15%
10% 10%
0% 5%
N 0N 0O «+ N 1 o N O © n
0 O O O 4 O O O +H\O O o o O
W% & g g K L W 0%
N O O N © O N OO N OUON OO N O
O O O O O O O O O O o o o o O O 14100 14100 1400 400 d o o
20% & 888NN SQQSSA A S SV G SN NN O G g ¢
L R R e = s e e s e s I e T e I e
B IT T 2R R T A 2 R SRRIRIIIRRRLILILIIRIRRR
T R AR AT R BRI S LY

HHARR: ERGEN A, FERTEFRTLE

HHRR: BRGE A, FERTIEFRTLE



http://www.hibor.com.cn

P ERAIES mops

CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

H9: AESE. HEHRR B 10: €RBAFTTRAER
20% 50%
15% 40%
10% 30%
5% 20%
0% 10%
0%

-5% o

-10% ~10%

-15% ~20%

s -30%

-40%

— SEEHERITEY —SErERitEK -50%
HHRM: PILth, P ERTERTLE HHAFAEE: Wind, F ERTIERFEIE

(2) AEBTRATZRTHAY, #5800 LT

BEeBATLAEZN T 2011-2013 F8 Z Ry KNG, T HELAT L RMI T RGBS, UARFELED
LBV THREACERG AR ZRTEHATHEZRBZT, IEAECLETLAMENZRTTAN. AL
A A HIE ARG R B AT AR TR, £E2 - T LT b BT SRk, BB FREFORIL. nEELE

AT AR F R RITIATH C BT LE R R RAELLFLENT THOLYE, IXATAHELETLELR
KRB AR RE G = Akt .

B 11: wfgmafig a5z B 12: w453
80 600% 350 250%
70 500% 300 200%
0,
50 300% 200 100%
40 200% 150 00t
30 100% 0
20 0% 100 0%
w0 |y -100% 50 I I I I -50%
0 -200% 0 -100%
M T WO O~V A NMS LW O© N~ AN MO IO OMN~ND0VDOODO A NMS O O~
OO0 00000 dddddd dd - OO0 000000 dAdAdddddd
O OO0 OO0 O0OO0O0O OO0 Oo o O O [eNeoNeolNeololololNolNolNolNolNolNolNolNolNo)
AN N AN AN NN NN NN ANNNNANN AN NN ANANNAN N AN AN AN AN NN N
m— S RIS (oI ) =— R eetEER m— SRR (oI ) =— R RN getEER
FARR: B REAA, P ERTELFLIE AR EREAAE, FEARTIERFEE



http://www.hibor.com.cn

( PERAUES o

CHINA GALAXY SECURITIES

T LA RRER &2 AT
B13: Ay KA LEEH =RFTHER B 14: HELEBHERELE L BT ERTHR
140% 100%
120%
’ 80%
100%
80% 60%
0,
60% 40%
40%
20% 20%
0% 09
R R = R = = = = = s — A)
20 ©O O O O O O O O O O O o o N N+ OO W~ OLWwS NN A —
N AN dO DO OWS®MN AN A O LY FHQQQQ Q0 Q9 Q ad-d
40% Q Q FF T 99 Q900900 do NI BLBL LSRG NN T G GND
ST WWONWDNVDNDO o N M O © O N~ © S 8888888558008 008 o
PR R R = 4000 NN WA A ANV
N NNAJANNAJANNJANNANNAQ
HHRE: BRG] A, FERTERFLESE AR : B KA A, P ERTIERFLIE

(W) BORPEI= ST b = G832 B AT, T aFalsi7 Lar & KR

HELBWITLHRE T EETHFIT LG ZRZE, METEZBMFETITLALE. O FAELETLLER
P E IR, ANTTARK, Sk, A28 K, TAKEHAAALERABE 4, LEATLRAUAS
B HA ] R SR R ANE, MG BT KRG S A LAEAFR KOG Bk, EEANRENLEGFAREH 64T
BTN g, BEAARENAECLEITETRT K. AR TITUE, WNARELEDE R kTR AR 4T Ik BAR
HETH. AXAFILT, BETLBR, HHACLET L R A, #ITERAHAT, AATHECLE
T ARG RSy, THEMO AR, wEEAE 2015 FREELAMNAFNHTT, £2017 FEZENAELETLF
FERE IR BB T F Y AR AT AT TR B, 2 AME 376 Aok HLAE S AL, 279 Ao AR SRR RS, A
HEMT BT RGP A, MAHFLFLY, BREIEI ALV ERGSKAHLIER, AH L
FREM LGS H T2, FRATTRIER LG “4TR” T3, R4&=ZHEAH LT L)AL, T L AR T

e
o

£ 1: S4B A BOR

G| AL AR 5 #3 * fe BUR ERFRBER HAEA = REEOR
(X Thmr™Ed B X [2013]41 SR, FERREE L@FE, REK
2013/10/15 k3=
T B FF Y 5 i# &
] ] A s E ROk G EER B
o o LB R BRI
(G0l Fich e E e A S 3 FE Rk HeAgAR, A 2011
2015/4/20 #2013 FALBFINL
Ak B HAL)  [2015]127 5 ) S BB PINA Y 4 e
fZ 30204 4 b ) K A )
H KT R
(X TFop AxPo%k. & o
VO S N 2 SEIREEMR, PEE ERBEHIEEEF
2015/6/29 B4R, AEAGFT AkiE AL TFF LR )
[2015]1494 5 E o %
B2 & Nayid 4o
(o SR R 45 4T ) HE 1494 3L E
VO S N 2 B 1494 FLER, EA )
2017/4/12 $ ik E AR B FRATH ) W, AR R
[2017]656 % HEFR, ZRFRE .
T ARy eyl 4m) SEBpAE

HHRR: PR, FEARTERTFEE



http://www.hibor.com.cn

hERAIES morps

CHINA GALAXY SECURITIES

AT RBEIE &4 ATk
%k 2: WRRLEBEAM B FAF S AR R I T BT
WX i 18] IS8
1P S EMERN 3 ReVENEZ M ZRADZR, O WRATHFEHELEHA
#H 5% 2017 44 A 15 H MRN8 /23 80 Hob w4 E, i HL Lie B AN G EE 80 Ao B Mtse R A, HMigE

8 R AR TR B) 3 40 77 ok R4S B o

TAENZETCIREEAIRNE] ., AEFBILEMA RN 8 KBSF = i 5 %A AR0EAA B
RNEH 20174544288 152423, ER TR ERAAR, ENESRERTEN, MFLELE. 200759 A, 4

BREBHT KA AT 5 20 77 ok B4R 2 AR L AT A5 2°660MW A L AL,

KA R TR AR Rk R RS AR 7, (FE) A, wiEss
] 20175 7AH1H AR BARENF—F AL R, TES FE2R4L. 5l F 3K eMieb kBB K
IAF Z A B0 ek A b 2018 FFJRAT, AR g A ERIRA K AR
A e S AL E R ST B 5 A, AT AR 268 ok 12 KB M EALE AR 53 ek,
A LB A RS B, WIEMN . R ARBUF AT 7 AR XA, RESAIFE
BABHE I (RE TN 2017 F A AR FEEKXFNA) o LF, ENTHRFER
1B BAA 570 77 TR AR Wk s A& BIFEeiia 100 7 T RAS
HAHRR: PN, FERTIERTFLEE

LR 201747 A 21 8

FRBF A E2 BT LHRFERTE. AELBITLETHMAR, SHMITE, 2HREKGFETTE. A
EeRITLEREAT HEBEANHE ZREWRRETILH, i —obeified LAY /L 13500 T LA, 4
BA OB LRtAdbELEHARN LT TaL. Bk, AEEEME T LB A W EKRENE LHRK,
BRKAT . I, AELLBITLERE, BHEARFTELLZAENHL. B, BRARFTES, SRS RM K
AF. ERRXEREAFKGEFLT, FRBEFATIRE, RaIA EEEAT Ly A& = LUk 2R 57 IR569 B 69, 4= 2017
FRERE G REFR S BOR ML, ATy =it 1T15 5 432, o, 2018 F 6 ARB R AR (drmik
AEIE=ZF47h1X) , 2—FT2RKRFAELEFHAMITL, KERY ZE2 KT EDOHR. =P RIFEK
T % E A B RAFREAL, LR TLE, TaFmLs TR, ARAFE. HAaFizs, By, #HL
TR

%3: REFRFBORMHA &2 51T kAE>

Tk REFRZHE
K (Bbygsb) | i (ReR)., RAAY) | #REFTL, RRZERKE, MELE
WL Fe T R FARRAEAL SN, RIEFLIFAME L. RERREESH, ZREK
PESBERKAFES BF, 9 ARITRIET ZBURF&%F. 10 AR, BHELena (8%
W) RIRBARIKHEAL A & BT .
BT AN Ly RE R, BT R HA G BOKF R B RAR F TR, BEAE. BRI
fa% & B3R, RBEFMKRIEF 50%, AdW L= Ait, RASLEIFACELE.,
W ARAR )T IR E 3004 L, PAE A AR AR T AR LR Z 30% AL, WA F&I: RE
b KRB A RVHEACIRAR GG, 23045, KB A HEARARLAY, TR 50%A b, A& = &it. &
BIRAL TS & = W 4k VOCs HEAL T & = i AZ A A AL 7 69 R 25 40k VOCs HEL T/,
EREFRN LR 0 TRESFE KEENHEIUATE L0, B ABUTHAE,

AR : TR, FERATERFLIE

ARERAT Ak

LA N e i 012



http://www.hibor.com.cn

hERAIES morps

CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

R4 WBHEETHEFRERI A LT 4P

B 8] WK T &R BARE

LG SRR TR, A KA b R R R A A AR a9 A BR
BE. SFRE, THEER. WOURE, & REZ AP RIFRE R
AR, —FFREE. THARER, AZRAETREREE 200 LH
L, RELBETERPBRERT £, ERFE “DFpHKX” “ 2”7
BEALEEFEBER “BLE”, FAKA UATLAL, #H “BUK
BE7 ¥,

TR AM 3R AR AR AR KHEE R K G759, PAARIEHEF
K. MERAR, UM L L TG EAREEIITA, S BHFE K
IRE M FIAL, RIA Mg, AR EEREZESY, BTMILRIE
R AE LA

A4 B L FRTITRIKRATEAT, RHERBASIHARELR, H4H
HCZXAL” AAERTLFRERAKLTIE, HRPEE—F M
BRY LT R E5084 THNYHE®, B RERF LS DAL
B BARE, FBCATREEEFIDGETE, THR;A TRy
o RARREAE, RERFARRPFEAFT LGEL TH, ZEREEAR
By KA LAGE B I BUR, MR EAHRE, MFLEARRPEN
AR, AMEAG AR X TAE.

2018 # LG g FARHE

3 A LG g Ay H AR

W

4 A #n R} FARE

3

A AT BIR—F TR AR ERAA R AT 8. KTk
HRETHHEFNL. BATLH KT EG AR B ERSREARA, T
TR A2 ANEIR B, 20 HARAAE ., BRI BGER
B AR EE., RESHRGE, AR BRI, 2E%
MF A% 6 KK 1659 NAEFA A, 8 AKAT, TMMk, &M, AL,
K, EAFIT LA 4R AL RHAME T B 789 A 9 AJRRT, AL
MALFE . SBAIE . BAE TIT L, Bilss, 45, 4. MER EiTLi
A e MEAT AL 190 AN A HEA RALAGE T B o
AELBEEEFRABRFRER “QDLE”, LBHEEBUFTFAYBER
My HEEE R, TFAT, HATFTTRFEER “@KEF” . BELE
a3 LHERREERMELELEEFA; RRESMEFRHRENA;
T RFFERSHRE BB A R AL F F B R,
B AART LA LFRAPNANA Sb L FEREETHE, PR
FRIEFEFR, RERRFRFEESERTTH.
FHEBITH . FLIT5. BRITsIAFRATH, FRFEFaoui a2y
T LT R T TS,
bk AR B R AT T RAN—AAGTERPER ‘2
6A1R icaE:) FPRB AR KA TAE, FTHMBF “BKEF” THhHNRE, AR “BXKE” LR
B IR KT G e ERE R
L NS T ISR NAR, AKBR B A2 E] 2018 FHRK, HSEELFRTHES
BB NRASALT RATFIRERT EEREFRTH.

4798 ERaE) FARER

4713 0-4428H Loy FARER

5A1H-6A30H LG g ol R

5A18-10A31H o R 2]

87104 o R 2]



http://www.hibor.com.cn

€ LERILS gun

AT RBEIE &4 ATk
LGy Al W IRAR A E X 3R TH - R BT IRRIAST, JLE, THEIEF 6K
8A20H TFARER
E) Ffde, KWPF LEE, RAEENZHFRGFT LERIMITEETE.
AHFEE: SMM, F#2T, ¥ ERTERFEE
BEMNKH L THT LG, 2 0ACeRTLYER, £ERUNEAELETLHFNELRR EES)

%%Fﬁﬂ\ﬁmﬁﬂ\miﬁﬂ%ﬁﬁﬁﬁ,&ﬁﬁ%%iﬁﬁéé%ﬁﬂ%ﬁ%%*oﬁﬂ%&&ﬁﬁﬂﬁ%%
FLAREERE, AR T L EREAABFHEIN, I, BRICEAH LT LB, EE0RGEETE
2B AP, B RERLRF R RFHRRIAEITL, AR THERIAE s T RFEEESET K
RO K | AE BN AR AT b AR KR

(Z) AL TITLx LA, TEEMARIEEY

Heshottx%, TiTkx%, BT ﬁﬁﬁ%T%%@,ﬁééé%ﬁﬂ%%%&&ﬁﬁmmoﬂm%%ﬁﬁ
WK, PEXHRRA, HILLBITLTAEANTH. MEBFRBFAL REL, URAREITHZERAGKE
TR, AREERTFLELHNOSENT PECEIG TR, R EKKHERUEERSERLEE, K
FHEEMAE KRN LK, REF 2Tk T AR BT

B 15: MAABEELSLHKEN (FTik) B 16: 428 R ERKASLHIHEN (L)
57000 15500
55000 15000
53000
14500
51000
14000
49000
47000 13500
45000 13000
2018-01-02 2018-09-02 2019-05-02 2018-01-02 2018-09-02 2019-05-02
FAA R SHFE, W ERATIERFLIE FAHA R : SHFE, 7 B #TiERFRIE
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T WA RAREIH &2 AT

B 17: #&HRERESLIEN (/IR B 18: 4 ERALHBERN (/k)

370 29000

350 27000

330 25000

310 23000

290 21000

270 19000

250 17000

2018-01-02 2018-09-02 2019-05-02 2018-01-02 2018-09-02 2019-05-02
AAEMR: SHFE, F ERTIEFRTLENE HARA: SHFE, F ERTERTFEIE

) R ERBAT LM 55 3R

#AH 2019 46 A 30 B rmJ:"rﬁﬁ’J SW A &4 8 —% 47T kb a2 110 B L7 8], 48R — A8k 470) 5, 2019
FLEFXFAEARPERARTEAAEWRBEREANRBGY T, G5 EBRDESTECLET LT UEAE—
ERIRWAH TR, BERNGFTITEANRYERARTER HERRBRELT, &ﬁ@’\éﬁﬁéé ZEFYTaE
MTARE T, HEm 2018 F EFFRZAM, H EL 5T LA 2019HL a9k Sk % RIZK, 12T ie?:\&%f
ENCE . A &4 B ATk 2019H1 B WAL A Fh3E K 8.26%, 4T 8 29.65%: ﬁééé,fﬂk 2019Q2 ¥ & 5 %
AR L3 K 9.97%, k4 ) LT % 20.20%.

B 19: FEeebiTLERR AR B 20: H &£ LERR LYz
60% - 1600% -
50% - 1400% -
. 1200% -
40% 1 1000% -
30% - 800% -
20% - 600% -
. 400% -
10% 1 200% -
0% - 0% -
I I I R - R = I o e R 200% -
o §85858858588888888 ;
Addd Ao d Ao ddd -400% -
OO0 0000000000000 OO
NNANNNNNNNNNNNNNAQN
e G G JRAT MV B R SR AN S e G 5 JRAT MV B R B AN S
AAER: Wind, P EFHETIERFEE HAFARM: Wind, ¥ B RTIERFEE

M ROE #5463¢ K-F kA, B 2015 w93 & fikJ& 1k 5] 2011 4F Ak 9 463HK 56 (2015Q4 49 ROE #4-0.98%) , A
& & B AT ARG ROE K-FFF 46 R 37454 LA, -4 2017 F =% F 5 2] 2.05%49 K-F, €] T 2014Q1 vAk 69#7 5.
B, H &4 BTk ROE FHM e EH B H4:TiF. 2018Q4 A &4 17 L ¥4k ROE KFIRILTH 3N TN EE
-1.60%, 4T 2011 Ak e9#71&. 2019QL A &4 & 17 L4k ROE K-F AL Kta R 5, @ 2019Q2 A &4 & 17 L &4k
ROE % 43Rk 0.20 A8 % £ 1.33%.

SR e e e e e
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A 21: A &4 k4T k¥Ek ROE KF

5% -

4%

3%

2%

" /m
0%

\\

N O AN .
oooocooooooooooooor ododeododododododododoq © ooy
A% AT AN NNNOOOOS ST S W0W ©COOONKNKNINO®DO®® o D
Adddddddddddddddddddddddddddd Ao <
0O000000000000000000000000O00O0O0O0O0 o o
NANAANNANANNNAANNNNNNNNNNANNNNNNQQQ N N

-29% -

—f BT AROEK T

HHAFAR: Wind, 7 EFRTIERFEIE

MAEIR AT 25 R KA, A &2 54T LK ROE A 2019 F—Z & 69 1.13%4% £ 2019 4 — % & 49 1.33%, 3Ftit
AT 020N E B, P, K FAEEK 021 L5 0.24%, %k ROE0.18 A& 4%, £ ROE ik _EFasRAm-C B
Fo b dh, H G e BT kA& A E AR 2019 F— 5 69 2.37% L5 2] 2019 F =% % 49 2.38%, % 4% ROE L47 0.005%.
B G e BT b AR AL B TR HOA 2019Q1 49 2.26 LS 2] 2019Q2 49 2.29, 3E#) ROE A -F#4 0.015 A& % %o

% 5: HEABERRG, K3 ROE b LA

K Ee kit Bk
ROE SR A & A RARE BEEE-
2015Q2 1.05% 1.58% 0.25 2.67
2015Q3 -0.09% -0.15% 0.24 2.63
2015Q4 -0.97% -1.80% 0.23 2.33
2016Q1 0.41% 0.98% 0.18 2.35
2016Q2 0.98% 1.80% 0.23 2.34
2016Q3 1.13% 1.94% 0.25 2.31
2016Q4 0.39% 0.61% 0.27 2.36
2017Q1 1.40% 2.92% 0.21 2.33
2017Q2 1.61% 2.70% 0.25 2.35
2017Q3 2.10% 3.46% 0.26 2.34
2017Q4 1.39% 2.61% 0.23 2.29
2018Q1 1.96% 4.02% 0.22 2.26
2018Q2 1.87% 3.40% 0.24 2.25
2018Q3 1.40% 2.60% 0.24 2.26
2018Q4 -1.60% -2.85% 0.25 2.23
2019Q1 1.13% 2.37% 0.21 2.26
2019Q2 1.33% 2.38% 0.24 2.29

HAFRM: Wind, ¥ B RATERFEE
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B 22: FE&LBiThEkgeiaE

B 23: AEekiTLERT=RAHE

— G AT R 55 1

— G RAT R B P R

FAHRK: Wind, 7 ERTIERTLE FAF K : Wind, # ERTIERTISE

H &5k 2019Q2 £41FEH 90.86%, B—FRIFILTH 0ILAE L. TLEAEYTHR, T22HT XK
EEAZAEFTATEAERARY ET HERY R LGH 0, HIEA EL BN AEZTET B IH T T BRATER
(TEXZH A EEMANH 2019 F_FEHMK—FEHNAL TR 032 %) . £9 AMEFTLL, BUFE
R R R ARG T B S W BB 2R T ERIAT, ARREA—FRAGERT, WMitAEeLENEES
FREABAIRFE, THH E2hITLEAFEA 201904 A T E. MAXZATH &2 5T L EARLAFKF A 201903
V@ T E

B 24: K E&ATLEKREELAEKE

16%
14%
12%

10% -
8% -
6% -

I e L e e e e e e e B B e L e e o o o e e B e e L s s s

— R AT B R

HARR : Wind, B R AT ERFLIE
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B 25: HELA”ITLRUL

A oa)Erl s e e L G 1R

40

35

30

25

20

15

10

5

0
D S T o T e B ) T B e S 9.0 TN 10 T e T @2 B B e B .0 B Y0 BN o N O P I B e B 9.0 T T 0 B o T ) - I e B P B U 9]
29099 H59909 9850990150009 9580909
0N 1o mwiLwLwmw o O © © O© O© M~ MMDMMDMSMDMSMI/MNSM O W O O 0 0 60 O O
D T e T e S e O o O e O e O e O e S e A e O e T e SO e R e SO e A e O e SO e B e, O e A e S e, N e JO e O e O o |
O O O O O O O O O O O O O O O O O O O O O o oo o o o o
AN AN AN NN AN AN AN &N &N AN N N N AN N N N N N N N N N N N N N

HHRR: PEHYEEMETALGE, P EFATERTFLE

= AELLBITLLREME, BIEHLBEAARMEKR

(=) BAAELAThARREZHLARK

B 2000 FA, LERZKZBmRAN WTO 4485, RELBHENLREFOFESIT P, H
AT ERBET R, KETwTHE, BFKEERETHEROLRL T LbE, @ EKE R
HERGFFLEPRRAREWFERTOFALT, F2REGLERTHHE L& 8K
BRERATEHEHABALFER=_ELEPRAETEN A, AEAARTEFEFH
2000-2010 5B, A ELAFTREBMREN T, AEL BTG FiRE M KEHA.

B 26: 2000-2010 FHB AR BEFHZFHERKRAZTENET R B 27: 2000-2010 54 &4 6T LBl 2 K A &Kk Kkg Lo

100% 180%
160%

140%

50% 120%
100%
80%
60%
40%
— N 20%
0% — AT AR CDPIE S SRR o > o
:: 7 XEN B INIAHAF= ‘ _20%\0.’0.’ ,\O_)OSL,\O_)O‘) ,\O_)Q’

e CIFNBRSS % H O GDPIZ K SRR -40%

0%

HHARR: BRREA, FEARTIERTAIE HARR: PEGELHETAFLE, P ERTERTEE
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122015 F Ak, RELFREEN “ZHEw” NE, LFLEMETAE, BRAG2
TR TT X B8y A F 0 2 F R T RBATH L, T B AT RAR BT Ekf:lb-ﬁfﬂé T R e i
AERG—F, EEXMFEFT, BASR” BT~ R, AFELT ZRTER, 4l
A B R EAERABEILT RARAZR G TR, TLERTEANA &L 5T KAFRI.
dsth, EENARXERFRGFLT, FRICENA 2Kk EX—m4800. 7 fTRayE> >
A TR, FESBITLEZRY AL B BRI @GR AFTRKEBCROREEHT
AEeehiTLERNGAERZHNCATK, MEATHAEELE &> 2R )di&%TT«n o

B 28: B, #AL, HRLEREFERLTHERTH H29: BRTMAELE*EHRTH
50% 5000 30%
40% 4000 25%
0,
30% ig Of
3000 0
20% 10%
10% 2000 5%
0
0% I A4 o4 d o9 d oA «od o o 1000 0%
0% ¥ 888838833 33 1l 5%
A 94 A9 oI d d o9 oI d d <« o o ®=m 1nl I I -10%
2N 22 29 2 2 2 222 2 O N ¥ © WO N T O OO N © © °
H © kN O ® O dH N M % W O N~
S 8§ ES8S8S8E8EEEEREEE §8 8338888888888
e 25 Y |/ [ R 453 5 e 522400 |/ [ TR SR P A 1R = FNt-FEESESE (L)
e T E R R R B IG IR — NN EEEETEILE
KA : BRAESA, FERTEFRTFLEE HAFRM: B REN A, F ERTERTLEE

(=) &IN5 2 BHmAMAREKE &

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

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

BRI E S LAEB R K R, /¥ 2020 SFH AL RIUE £ B N 69482 7T YAk 2] 200 ﬂm
mESARSERELEE TR EREI L, dof 2/ BRI £ 2025 F2ERG £,
Frie 2030 FRUEMERGE, MEERFELAAL 2040 FLaE2E Mﬁﬁi&i%%ﬁ z}?m
£, HARIAF R KR, WA T HARIAE LR LR RAMAE R ﬁ:&ﬁt%ﬁ/‘&aﬁ’a%
Ao REERANBBRAFEZLLHENTEHFRK, MAEAHA LK, TEXAELAALH
R, FERAFELBITLPH XN TR FITh., RIERFAZL, ﬁ%:é%émk\ Ao A b K
Ak il i AR A2 AT A R T TR T B R AY R K.
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TR RIBEIA E 2 BITL
B 30: #fLiRiE S EAHR B 3l: EEREEEA SRR
25 600% 14 60%
20 500% 12 50%
15 400% 10 40%
300% 20%
10 200% 8
° I 100% 6 20%
0 I e 0% 10%
PP A O NA D P AN D 4 0%
(VQ '(\'Q »(\'Q r(\Q '(\'\ »399 r\‘b'g '3"6 r{bQ r\‘bQ '\‘b"\ @'Q \%Q > ’
PP PR PP P PP PP PP I -10%
) 0 -20%
— AR R TR 2010 2011 2012 2013 2014 2015 2016 2017 2018
Rl B v 2 B i s i b N
T PRERE A — AR (5 )  —— R R
HHRM: P, FERATERFLE HAFM: Wind, F ERATERFLIE
B32: PEIAEALRLEEERFEHE B 33: YEREESERTEHR
6 50% 9 160%
0 8 140%
5 40% ° oot
4 30% 5 100%
3 20% 5 80%
60%
2 10% 4 200
1 I I 0% g 20%
0%
0 -10% I I
1 -20%
ISR R R S Q(\ N o -ull I I I i 40(;)
OO O 00000 dd dd dd ddd
[cNeoleolNeolNeololololoBoloNoNololoNoN o]
— hESEETE (5T NNANNNNNNNNNNNNNNN
— chES AR EIEE m— chEEEEE (HIE ) = E S 2GR
FARK: Wind, 7 ERTIERFTLE FHRK: FEEHLEF, FERTIERTLE

(Z) H4hr LTk &ML, B RNEE” AL

RERTHELET FHRILERZ, E2WELELMHT FHEELRTH EIEATES,
ARIZNOHELET Linb R+ RWF L, 2R+ K750, £EREF L, 5 LERE P
EHEN, BRALEH, KEAAEGLESLEEHATLE, T REERY, R TER
WHCEEBFT FERT. EREEALRRATEZNFRLXE, ACLLAEHEITLRE,
KRE L EEE LM EHRERAALRLEINF . MA EEEET A &5 EIRGRMH,
BAKEEEMES LD RSO CLAEST, EANSHENIREELESE, BHoiEY
HLF Am T,
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B34: THIZRAELAASMUELLKEHEN LTS B 35: PTEIRAEEALGHFETRAELRE T LLES

4% 70%
4% 60%

0,

3% 50%
3%

40%
206

30%
2% °
1% 20%
1% 10%

0% 0%
e i B TR

HHRE: EERGHEL, ¥ ERTERFTLE

B E2BAT I ® s R R R AL

(—) & &2 &k KR P& s 69 9] A
L BAR AR RES

BRRENAECLE T ERERRAN BB RELENTRIZETARELE ™ ik
WFEY L R, M LT RAA TAENTRRZ, #RBNACLE LGS RETHTAL
R BREF R REHEFATEMEAN RO KZOH ELBAFT, UHLA ELE LK
RAE K. B, &lﬁ@/\/%f‘rlkﬂﬂ‘é’) TRARGEE S, R EEANRMST FE A 150

Tk A, 8RB EFALY T 25k 766 Aok, X#AEKRE T EMESED 600 %77 ok 094
KR, AHREALEFNE %— Boh, K E AL bk LT R IR e LA A 3T IME G A
58 40% VA B

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

20000 60%
g
18000 s |
4 - 50%
16000 b, | 2
14000 S
12000
10000 - 30%
8000
—_— 20%
4000 10%
2000
0 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019F

e E=TUHER w— O HEE —o— R RIMETEE

FHER: FTET, #ERTIELFLEE

2. HE BT LE R B it #]

0T A &2 AT LA TS EAT AN, FRABK, ZhstK, TlA Lk
RBREGFHAER GG 0. B bl B B NEHEREGH L5~ k,
ARAF 8 b BUE e B, MR 5 3R A & B AT A 89 A AT P AL . £ 4 E BUR 2015
FFRREBLMEF N, PAARLA E2BITL T —LmyFIT L, o it LA =&
Ay Rt R AL, R A 2 BT LR FHERT, AL LA LRKIFMET S
BoRA, TREA@IETHSHRILESFRGET

B 37: WAF4RAT L Ed A

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

2014 2015 2016 2017

mPE AR E O e E PR R D w R E RS ERE (T

FHER: FTET, #ERTIELFLE

3. H & & ATk e i Ao AR AK



http://www.hibor.com.cn

“;\ PERAUESF sHoep

CHINA GALAXY SECURITIES
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BT RER EEEITL TR0 TR E AT ka5 s, LM FRETRES
THOA E e R Tk R, @b HA AR~ R B A TR, SR ENA &k
Sk S 6 M BB AR, A 8 B ATk 4 AR R BB, BALE D LA A B MY
R EEBAT I EAFRFE S, b, KEAELETLKEREZ, KEAEZ S
6t O R B % R B SR 60 BAR A AT e E B KR B O 948 5 S BEAT RO 3 R T
Fo

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

5.0%

4.5%

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%
N © O N O© ON O O N O O N O O N O OANOONOWOWN © O
QIO IIQIIOOHYOIQO U0 O QOO
O OO +d d d N NN OMOMMST I 0 0w O O O N~DMN~IMNSOW o
L = = = T = = = = T e = = T = = T = I = = D = T e = I = T e T I e T e e I e I
O O O O O O O 0O 0000000000000 OO 0O o OO O o
AN N AN AN AN AN AN AN AN AN AN NN ANANANANNNANNNNNNNWN

AR : FTET, 7 ERTERFLIE

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

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

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

HRRE AR ELBITLE MG EA, BRI 5T LA RZE—E, 56Tk
BRCRIRH A &2 AT R Z A 60738 = ik, HR KRB RA. SRALNESE T, RiEH &4
B AT e K. 4o 2017 FBUF 5H &4 54T A B A 7 AL ) 69 iR 4B AT Ak SR AT 4
P, ERE AR AT WAL T R, T AS TR H AR A AT L Y 738 T AR K, 484 T g 4e
A1 Kt ] 7 AR89 R 2

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

b E s am L = v T e s 1 et s o sy A ;}%Bﬂo
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HEHECLEL LT ZABI TATLBANAE—HFT, ok XEH ELE > LR
g, Mg @R R A &2k IR THAG T RN, BEARER ELEHMA, RIAEE
B R e TS MAHE, A AR KB ELERP LR AEBRTHYTF I H5XEHE
&ty BANRE ) .

W, FELEITLET AT HNLE

(—) Ae itk Ef gk iped, TG E TIT4%

AIE SW ATk kinfk, HEetBbiTLET 284 SW —%iTd—, £4 116 R ETASE, L4 2017 54 &4
B it ik E gL, A 13 RoeL#iTEFT, BAfA 2T hiR@ T E A3 A RERBTIEN 2.34%, A
E BT ETAE L A3 A JLETAL49 2.54%,

B39: Akl bFHE B 40: FE& AT LTiihit
14 6%
12 5%
10 5%
8 4%
4%
6
3%
4
3%
i | | | | 2%
0 I 2010-08-31 2013-08-31 2016-08-31 2019-08-
I >R PO DO DO L0 D .
FFFE PSS S S — AT L, — T E L

AR : Wind, # BRAIEFRTFLE AR : Wind, # BRAIERTLE

BTN 8], AT A AR B R it BT M AR A, 2018 R A E A G4 AT LA VL LA ki $ 0 8398
R, ARRE LTl A 6 e ATk S S E R 1.42%, @ AJRA G Tk BT Ak B N b B R At B T
Guit B WA &4 B AT A B NG 28%, AMEA LA BT B Ak B F B G BTk kY 36%. X
AR ECEBATLF A REHL L AT LT, BFRIAELE KD ERS, ARIEALET, MAEREA
CeBL VT EARARIR LT, HRUKEAELETLTEEE ARTHFZNTAITAEYS,

(=) AetbiTB i Th &30 H

A6 e B AR AR, S ASIE AT 7 K AL 2 L S 60 AR AT e AL R e A AT Ak 8 A AR A
TR AT LA AR, KARK, EACERTLANRENTHALTH L ATLEGG RGN, el
E A AT BAI BRI TR AT &8 AT T HARE A A, ke N 85T AL 0 B2 L G
H b it ko las i, TH— AR CARMHTA, AEtheLAATELEA S5 L LRKGT A%,
A A S AR AR AR AR A R HE . BRI, S Ea kT LA BT A G A
FoA e bR BAIREN B LN, THAAE LM ARRESEIHE- AL, FLLhoLARRESE
BT AR A TRERK, PEHEEMhE Lo ARTAKAY AR EN A RALROA LK, LiEKT
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EBA G ERACEEELGMEATYE, LAEEH ELED I EPS & 50 PE T8 2R A,

NG REFEG TR, A ELBITLH TRRGHFHMNE, BTHEERK,. BATARAELETL—FRHD
&% 341445 (TTM 4Rk, Bk 04E), m &3 AR A 14.63 15, 2 A48 2013 F VAR 49 )7 £ ¥ {E1K 8.04%F= 25.90%.
FlEEnFEFd@, Balh &2 F Tk S aEn e £-F3HK-FIK 28.07 AE 5 5. SAT{EA 133.43%, AL
¥)48 %) 185.49%,

B 41: HELBEFTLEERBEN O

100 - - 450%
90 - - 400%
80 - - 350%
70 1 - 300%
60 1 - 250%
20 1 - 200%
40 -

30 - - 150%
20 ~ M- 100%
10 [T - 50%
0 ' ' ' 0%
2013-01-04 2015-01-04 2017-01-04 2019-01-04

BB AT AR AR KB AN K — A —SWH R

FARK: Wind, 7 ERATIERFTLE

B B R R, & T LIRS RR AR KA EARY 0, BNAEEETLTAE—Lk
EEFEALEEALAELERT T L TAE, BNANALERTLONATAES 3414 1. AMEREET B5
KT 8T B A 0.00 45, BMAL B LA T LM T AEH 13.15 4.

B 42: 2 EH &4 5M*k PE ik

100 ~
90 -
80 -
70 A
60 -
50 -
40 -
30 +
20 A
10

0 + T T T
2013-01-04 2015-01-04 2017-01-04 2019-01-04

EERE B R, ——[HK|GICSE& B SR =———SWH L)

HAFR: Wind, F ERATIERTFLIE
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INATRH G2 BATIL N L EEG AL R E, BEUA L EITLEKREFRLGRL2, RFHTLFL
G, W BATA & EITLERT B EN 3221 x, T4 FH 213X, ZZAKT 2010 5F A%k 445x 69 B F 5 3.25x 897
HFREAFR, AAE LR, BATH &5 T LERGEL T 2010 ARG RAKKTF, XEATRBET FTHHARLZF
ARERH ELENEBEAENGTI, —LERNZFE. FERR, AELATLFESKR RIS, &AM
AT

B 43: & &4 447k PE 414 B 44: H &4 54T PB {4

160 -
140 -
120 -
100 -
80 -
60 -
40 -
20 A
0 T T T T T
Q‘b Q‘b Q‘b Q‘b Q‘b Q‘b 9% X & &

Q'\

O P N W b~ 00O N

0& )

Q% ch & Q% Qq: ch $ P P

N N
NN N ST XN 0 T
'\Q AN '{5 AR A AN \‘3 r),d(\ ¥ (19'3

LSS S S S S S N S PR PP R PP

AR : Wind, # BT GERFESE HHFM: Wind, F FRATIERTEE

WH &2 BAT L TAT L BEEFILRA, . 45, KE, BT LT BREAHLE TN LGB, AT ATk R 6944
ML RA, BT HERROFHREES, ZERERRGT BREMEEATLAA AEGHFELT &5 TR, BHRE,
T 42 R 9 A AL IR A A GG ) B AT &, T AT LR A ANEGELT T 945 AR S B m AR RAFRBIEAL,
AZAT W AR R IE K AGIFILT, AR T BESELENT K@EOT %,

B45: HFEeLhTirdéke

250 -

200 -
150 -
100 -

50 1 A&}" | - 2 d:'

0 - T T T
2013-07-05 2015-07-05 2017-07-05 2019-07-05
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HARH: Wind, B R AT ERFLIE
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€ LERILS gun

A7 A AR A1 & 4T Ak

A, BEERSBSHSL

ARZFEROTEECLANE, 2R ETHOEL TR TR T T BOR, ERMELE
B, RETRAREFLEARE L ERTA TR KAVAA AL F TR LT LRETHAT
TSN B AR 69 SE A R AR R GE, R RARA & F AR IR A R, iR e mAs ey LK, K
T IR ) H A A K I Lok N37—40 09 LKA 2. RANBR LA TF K EMRAR FH 2T
BRI TS, HEHE LA EEL (600547.SH) . & & T K/ (000975.5Z) . 2% 4
(600489.SH) . ###& 4 (002155.5Z) A=& 4k Ak B ik 4 & (000603.5Z2) « =FHF Uk E
fRieTisdE KRBT LB A, mis = ik N3FAEE X R 4548 7 sk A1 by ALSER T &)
W ARAG IR T AL WAREAT L B AR ) K&, XiE=4e4 (000807.5Z2) . ik, EK
TR ABRA AT T AR OGS 2 ARFT, K2 44 (600456.SH) . HHm &4
(601137.SH) . #:iTdf# (002171.SZ)

R4 Re2BiTLBgomsd

EFRRD  GEFEAR  EEFERE AFB®G  FaAkwG®)  LxkaER () AshiEE () A®EE
# AL R L4

002466.8Z R5+421k ?Hb'% G 18. 52 -6.01 -6.01 16.76 2017/1/1
Tk A5k
# AL R LA

603799. SH 4 A5k ,,Hb . " 7.30 -23.49 -23.49 0. 72 2017/1/1
Tk A5k

_ 250 55 47 Ak

000807.SZ =438zt . -9. 64 -56. 01 -56. 01 -22.28 2018/1/1
.k
FEATL AL,

601899.SH %45 b ‘% . -10. 66 -27.01 -27.01 6.72 2018/1/1
R = R AR L
25 B AAAT

600362.SH T H4RE L ﬁ'g‘ﬁ ’ 0.42 -13.33 -13.33 9. 44 2017/1/1
DIy P

WHRR: Wind, ¥ ERTIERTFEE

B 46: BORFAALNLEZSNBETS (¥RE)
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HARR: Wind, F ERALERTFLE
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€9 TERTLH gun

17 WA R LA &2 BTk

~ AeRT

1) A&k T g Rk,
2) & EMH KT R,

3) FERHERFLE TN,
4) £ TABTAHN AR,

5) B WA EAAT S K.
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€Y LERILE man

A7 A AR A1 & 4T Ak

RFIERAT LR BARR . 5. EREF. TH, 98

B RI/AK6—12AA, 1T k54 (R AHTIT B AP B H 2 SR 09 4T Ak 25 40) ABAR
Ry ragse (R o+ LR EE) FH=IR 20% KA Lo ZIFRE AT o

A AT AR (RO ATIF A DAT B S o ) 4R 09 47 L 45 800 AR 5 AT (K77
I L EHHEE) AR, ZIFREATITL L

bk ATk AR E (R ATIT B FAPT B & S R A9 AT k48 80 ERXH Pk (KT H+ £
ROIER) FHRBAAE . ZOIFREATITL L

W 3EE: ATk A5 R (B ATIT H RAPT B & 8] 28R A9 AT k28 ) KT RS Prda s (Rh % F
FERWAEH) FHEIR 10% A AL, ZIFRBSHIFL S

BTIERN G IREARR: BHE. EEEF. PR, 9B

fF: RIBAK6—12A4A, N SIRMARAED AT (ROATIFA ) FTE £ E-FH =R
20% B VA Lo ZIRR W AT .

AT RIBAR6—12/MA, NS RMARARZITIF (ROATITFA ) FTE S FFH)
=ik 10%—20%. ZIFA SRS ATITL .

FE: RIEAKR 612 A, NEARMNE2IIT (RSATIR AN PR SR P34 =448
Lo IR B TS

Bl RAEAR 612 A4A, SRR T 2 ATIR (R AN P S E-F e R
10% A VA b o Z PR E 5 ATIR 4

B3, FELBATLIERITIFo AALA P EER L 25T WE RIS Pk F
AR M A ER AT, KAKE, ABHBORELARE, ki, Bkl LARE, KREH
Wk A R A A BT b AAREE, RE, LHRA R ARE PO AAIEE & LA
. B3 A3 5 BUAE AT X 0 AME . AAKIE AN 8 289 4y, Hofa Aok b it 42 b p o 42
W15 0% 8 T RAATEIAA,
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( PERAUESF sHoep

CHINA GALAXY SECURITIES
A7 A AR A1 & 4T Ak

EREY

AARE b BARTIER DA R 8] (AT BARRITIER, RTIER A S b EHIER 28t 2 093E R F9 L 4
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

AREFBO2HNEARBEE P RAFTZN, HFAMBITE PRI, HFEEHEE, NBIERRLC
Aak T A6 MIF RIRIE. RTIERINA KBS RN EANEENANE, B R2REARGAAERTER. FF R
B S AR S AR S I RAS AR IR ZFVT . AdRE TR R WA AR TR R R AR AL B G B A HI, 4R
FAERTT K 8 5 AREFT RN BT —RHRA FR L 6 IRE, 12RTIER LA X HAoir ek Ant 47 K& 5 &
R BB R E P o RITIER R B E P AR R AIRE @ F B R RALAT T

RITIER T BERBAEATIT ) AR AR E S AN EESTE P « RITIEFRZE P ho B AR 52 2 14 1E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

FARA TRl A 20 P b 0 bk RAB R4, 3 T TR0 A AR T IE 4 P 5b ASh A 3 ik RAB B4R 4E, HRTIE AR R
SRR R ARFRE T LI RAB R0 BRI WAT R A T B P AL R 7R, 53 M 5509 5 R A s R3S 89 4
T3y, & P& 84T R4 X 2 1 b 3 B R .

SOTIE A AR LT TA L, RSB ARS B AMIERRBITERL S, RAARSDAMNANIR
B B BAEHAAT L 5 A A IR S Bk 5 4, RTIEA TR ARSSANAZMELELF£F, FA
EFRRAERALS X FEAIE P,

BOIERTE BEBRAMB ARERNEL AT . ARERRKZLHRAIERE PG, BTHEMA, RALTIE
FEPTRAFRER, Wi AFIERTIERAE P, FANRE MG, REFTIERET 7 REI, SRTIERH A
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

A A AARE AR A AR, IRSARIRBARIC, MRIEF A BLEA, AR TIER MR 4R. JREARIRRARIT,

AR TE FRRRAPT A FAR W — A A

B 2

W B 4R TIE R BRAY R TR 8] AL AT EE:

EI T AW X AW 3088 5 o KA 20 & R HX A 2 0755-83471963  cuixianglan@chinastock. com. cn
ALK I X £ akdr 35 5T EIRe L KE C & JFRHE AR 010-66568479  wangting@chinastock. com. cn
LFEBEATRERSL 99 5 EEKE 31 &% FEMK: 7424 021-20252612 hetingting@chinastock. com. cn
/8] F 4k www.chinastock.com.cn
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