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CHINA GALAXY SECURITIES

P E Auig B B SR,
EIAALBEERTEIH——10 Arrasns

2019 % 12 A 30 H

FIiL
BE  amea

AN Y
o UL LW I
1. ERKEHERE, FFREPATHERK., KEF HISHRH Y

BRIEK, 5 GDP Lk Lt —FRHA., MEE R mREER, 2018
FAERERM RIS, iTLERATSE, 2020 FHAN “+=27
MRIKRH, ERRAEPATHER PR, AThEREFLRETH.

2P ELVBAAERBRK, CE A LLETESEMAE.
I 90 FRES, AR F AT kA T AR HFRH, BT S
REEETPHHEMN. BPENAGERTAEREHIRES. 52
H 5 RELEXRMIL, YEINS HWBAGH LIEHKK, MEESE
MWEERTER, TN HFE2H, BARARIATH.

3. Ak B, BOREALZRABRE IR, 2015 FHé4
(F(FREASLZEGIESETILY $545) 2020 5, ZEAF LK
FF BB A KA T B R ERR. T8, BRFER;G P L
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W F AL, 2020 FMELKEZFTHFTER LS L6, K

IAA R R—FELKRFERFRERE, BiIHE WA =R FHHEH A7 i 2019.12.27

AR Z . KRR PITH B I E I KT RN EFHkE, Bb -

LA HBAEA T AR ERBRI . ELATLEAR K

FRT IR, EFIEANRERBERIFERANISL, FLEL o

N A Y T Y T ey » W gt
4, A2FI1HL ERIK, REARAZEKK, 201903 X4 F = v

IHC LA 1.2%, A% EFES AL, 2R LERIKE. BELHC p
B g BRI, RARTHEMER A EER, BRAREALELH
L F A E R, KRB TEZ K,
o M=

kA, 9 AES, THEIAR SR, FEAREHERE A .
MAFREEHL SR, XHRAFRGTIHADRTRE, Bk L
fe b NG R — S AN, TR RTAZARRA. FK el
kA, BETHEEREY, BHREF %, HRERELKT sos
AL T SRR R IR, EmERBIFLRE, ELHREBER, &K .
REFNARLOR. REET, HBIAR, TERAETERY

FHFIR :Wind , 7B HRIIE 575 b B

2019.12.27

(600038.SH) . FAA & (600760.SH) . PHupLd (002013.SZ) . -
MR KB (000547.S2) A=k i AH4h (002214.S2) . ik & F -
(603267.5H) . 10%
o Buih ;
EAKE  GEARAK AR GEARS  EARA A KB “
000547.SZ R K S 8.57 600118.SH PETILE 484
00221452 KAk 14.04 600760.SH kit 10.92 FHFIF - Wind , BRI I b B
00254452  AFAHKL 13.45 600862.5H  FALEHA 14.97 _
600038.SH ' A4 468 603267.5H iz b F 14.72 ABX I
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CHINA GALAXY SECURITIES
TR RREIF AT
B X

— ERBEFMERE, FRMFPITAEMK, FIAFLTAERF o 3
(=) BEIAT R R A RB TR T Z T oot 3
(=) KRAFFFERIEK, FHODP HHIAZHE—FIRI s 3
(Z) ERBEESLEE, “TZR” RIEE R T EIUIE oot 3
RN & Rt 7Tl I S o o o B B ey - OO 3
2. “+=ZA” ARARH, FERFAFLIATH B ZINRITK oo s 4

3. A EEERMREMIE, ATWFERIIEIZIR oottt 4
(79 ) 201903 AT AL TR BB BT T ottt sttt st bbbttt bbbt st 5
Lo ANBARAT: Q3 B A APTIRIELE T QL 89 T AT e 5

2 R RBABAT: BHGESE, TLEFDE I FEIRER oot 7
KW | 2 T R o 1 < - - OO 8
= FIAFLATFRKYE, FIZXETHEAR, DABMBIHITIE I et ssesesseenes 10
(—) ZEIATRELTFREL, A E L ZRAEE ELETS B oottt 10
LARARRIAMBEEZH, BRATZKELZEADZFOHNE T RARZ (e 10

2. “PDAZS . RYME” BF L F WA B EEJEIRBITE BR cveveveeeeeeeeee ettt sttt ettt 11
(=) PREEIDUBAGRAZRR, BET ALLETE R TN o 11
L EA#22 90 FREABEE TOLFFMA N IIETHEFTEF e 11
VR R D A L -~ OO 12
KON A ik < - ) OO 13
(Z) FARBEEAEN, T IEATRIITEIRIT ettt sttt 14
LB T ERRFIERMIFEAL T IEIE oo 14

2 REF AR T A, % ETFRA BT T IEFAL 2o 0 BEA oo seee e s s ees e s es e ese e 15

B REKITT B T T IR ettt ettt sttt bttt tenas 16
(W) BARBME A S —F TE, ELTRSEFTNGBEBER BRI e 17
L AR BEAHIN BRI A TRy A E TN E) BB TN ] oot 17
2. —F X E AR, HPALHEAD K AT TEHL oo 17
KT O U/ N T o - L T 18
R R0 R B = T 18
() FUAETTIRR oottt ettt a ettt ettt Attt a ettt s st s et ena st 18
O S DO o = O I - = L1 OO OO 18
2.BRE LTINS BAVFEA RIIEL T ARAL oottt ettt st a bbbt aebnaee 19

3 ETER K AEAMEL FERAKRKT, FRAB LT AG GG ZAFNEE T oo 19
() ZEBUTEIT Bttt ettt ettt et a et s ettt b et et Attt ettt b et b s et n et n et et en et snaeen 19
IR g g o o - 2 OO OO 19
VRE= AV o E AN b 1 D = o =7 SO 19

3. KAE 58 FT ARSI 6 T8 L, AR AT BB ET AR oo ee e eee s esee e s s s s s s s ssess s 20
U, BIAFLETRRTIG T E RSB T sss s s ses s ssses s ssssassessesssssssassessessssassassesssssssassas 20
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CHINA GALAXY SECURITIES
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CHINA GALAXY SECURITIES
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AT A RIRAE I F AT

—. FRBEHELRF, FRXRMFIATHERK, FIATLRTIERH;

(=) FLATRREREFL N ELTE

AERFAGEFEFREEIALEERERAZORAFER. AT REFGRAS
BREFRS, EBZ ) EFFFEA RGNS, RAGGBEARIZZE LA T FFAR.
AT E AT A S BRAE A FRGERRK, 2NFn R Ef T ARAEEROFE. A
#2270 FRESKRIT L, TEHEREAHDGOTA, EXEFRAFRLVNEE LR, H4
i, EREAERNEG Y 12 MR E A4 E 23 AFIA R BAZ B Tk @ik d, #3
BRAEZAARE, EFZEGREZF—0E ERIANEGHKRE.

ELAALRPETEE, LABRSHFLANEEIE, 21 wRF TALAEHEHHX
FEASRBREFEE KRS T EREHER, L BHAFERAR, TRIREE R 2R F
Bk A, FIRER AR B R A F, R E R RIS LM B E 25 %, 0
TH$HARAFERTHNBALL R FAGALHA, bl D234, & F i b &
EHRAE. RAE G ERETAR T B RE ALK EIRE L, THBEE /L
REFHEDHE, RADRE LTSS,

(=) REFFRFLEABLEK, FF P Lbf P it—F R

009 5 FEEGERTRILLA 1.19 FAA, FIEK 7. 5%, MsxTiikA, TEERMN
O EHRE e, TR ERER I 69 1/4, L GDP LA 1.3%A%, BIKT£E
3. 1%FAR T HTEY 4. 6%, BAVIAY, Rk “ZHA” KREQIAA L, LHZE LG KIEHA
KA KR BAFEAG LB RH L3E, RERE, ERXNEFTATEARKK. (DP ik TR
HHFT, FRLB6 P SR FE Rt FhafarRT i,

B 1+ EAFEERAEL B 2 % EEEHF GDP &kt
14,000 15 99, r 16% 7000 - 10.6% - 11%
12,000 - 6000 - - 9%
10,000 - 5000 -
7%
8,000 - 4000 -
- 5%
6,000 - 3000 -
- 3%
4,000 - 2000
1%
2,000 | 1000 |
0 - L 0% 0 -+ - 1%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 @(& @@& 2 & & P )@& 2 L @ &
R — BRI () I (1) -1 W L=

— T —-FFEAIGDPALL

HAFR: F EIRITIEFREE [ F T AR B IR ITIE AR e E T

(=) EREEHLAEE, “TZ8” RFEERMD Ak

1 FRBEAERFE, 2T F Lok e Ron 7K IR
B FAME FAAER, 2019 FRIANFHE ZHE, A RARRAFA R — TR
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CHINA GALAXY SECURITIES
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AT AR IREIE AT
mm%méﬁ% BAURIEE  ERORHAANRE , T ERH O E BRI H2 5 WRA,
=K .mfi%n
B 3 E£REEBHFEARR
A5 i A — i s = yua
F— & F =& =&
20155 # B A5 20165 & H A5 2017-20204E 302 B #%:
TS HSUSLHEAT S RS B | AR E SR ER D B R B | CHH S o i ad— 2 R HE . Ptk fnse
HAE R A O ey RN, FEASE R B AT | 3%, FREeHEUE S i . ISR R B R R
% BB VR S R R, A — T HERE— 7T,
20155 LB R « 20164E MU R R« 2017TEA R HE R R :
i B hE AR TN B R E uer [l ERAEERE
RALEIDS (nSiE HERE. rwer W wEnns RA R W e ek
ey IR KEE, B zx 5. @EBX R MR Wy ey
ey =R Be SRR Pl ENCLI RAM Tits W a7 mnE
=) T vl B2 3 WEF M=o
2015. 7 2015. 9 2015, 10 2015, 11 2015. 12 2016. 1 2016. 2 2016. 7 2016. 9 2017. 1 2017. 4 2017, 7 2018. 1 2018. 3 2018. 10
oes g FEZE BEZEEIF R 18 = B =rmnormzs
gi—{qé % ( 5@?,; ’l\i‘%ﬁi)ﬁl S zgﬁﬁgﬁxé
BAIE wEBmE BH134E = WEWEE (T
i ABCERE \ mE o WG  IEEREL AR
ez ) PR b HTHES i Wioarensn

SRR FEER, AATIEATE A
2. “t=A” AR, ERRAVST)EAZAR MK

B IATRE FREAMATL, ETHEBLMATELRTFERAE, UFRERAL TR
e Beh, ATLRELE RfFEH 6 SRR E &4 X, EI BRI R EAFAE,

WISk, T EENZFARNG B, FraEamigE FRAadaThE, ¥k
MAHRBEENER. A, FIALGTUEAPCLEZZIE TGS 69454
&Aﬁﬁﬁ&wﬂﬁﬁﬁﬁﬁﬁﬁﬁ%$%%,w@$ﬁk%@¢&m NG Z T AT Ak b
W R TR, 2019 F4EH “+ = A7 95w, 4TIk BARIG R 4648 5, FA4T 2019 F4= 2020
E: 2 #a\:ﬂTﬁ?ﬁ P R AR Hedg K

3. AR RE R ARHHIE, AT F KU BRI

2016 %, REBAERLERRZARGTHE, £ “FZ5” ANGLE, 2REYH,
2016-2017 - F TARE B I T A B 49 L4k, 2018 5, A FANKRFER T KM, £ ATk
REEITEAMERIE R, 2 T MBS 2019 4, A “HZ R ARIRM, <A
R & WA AA Dt —Hoh R AT LR KB H L IE,

IMEE KRR RF, 2 FERBELE RGP B4R R RE 2015 469 175 R T
22016 565 90 0k, A EAKRFENZE S HEM, 2017 FALEEE LM EFZ 157 k., 3 2018
FUAR, EREERMLEEARRGRK, 2FEKERBARRMAIR T LE 1650k %, &
2T 20152017 R HAK-F, ARILT F o R 09 Tk ARALZ . 2019 4 10 A 23 SHE R
12 834 886 %, B4l 5, RF AT LGTAENIMERI.
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CHINA GALAXY SECURITIES
AT LB RIRAEIF AT

B 42 FABREBFRBRE

1000

886
900 r

800 |
700 L 2018

600 |- 1650:%
500 |
400 |
300 |

200 <

R e N
100 | 175% IOR /H\ 157.% |

2015 2016 2017 ‘

FAFER: SEREEERIEER, P ELRATIERZ [ ETE
() 201903 4T FEEA A&

O HARHFALBEL, G4k, RESLFHRBAMITRAS L4 E 2018 F K, FHit 2018
FZFRBBERATAR R TOLARDG T, Lok, RATLRTA, AHE
R RGORFhE K, TR £, FHIRAEAMER, RAILER 89 RE T i,
Wy FILE ARG G E LT AN D KRS,

@ HIBRWM % =ik & b oy K 4A B ST AT,
@ A @IER —dxH T F 7 TLULE N 69 £ T8 W S4RA T e it 2R AT F 3R A

W89 RF TRARA EF SR, KEF TR, IFEXKIHEF, @Eifs
AHE B e ST E TR AIAA. T RTR, SFRATIVR AT,

1. AR Q3 BWRAEAERIELT Q2 W TFRIH

SATFLR AP AFR, 2019 WA F THOREEKZILE LK 2373.64 1270, F)ELIE
¥ 5.90%, LI VAEEA) 1256912, Flbigk 6.19%, FlEE KSR KEA—Z; Q3 %
Z 20 785.17 17T, Rl Tl 1.56%, 3k IRy 7.2pct; Q3 & )a844) 39.84 12, F
FLTFIR 2.81%, ik IRELR, Y 5.16pct.
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CHINA GALAXY SECURITIES

TR RREIF AT
FRESSTLNF S
A8 ($45: 2L) 2019 3Q 2018 3Q ) b 2019 Q3 2018 Q3 2F:4
—. BLEBKA 2,373.64 2,241.39 5.90% 785.17 797.62 -1.56%
=, BLERL
A Bk 1,900.91 1,805.10 5.31% 627.27 644.57 -2.69%
EFFE 19.92% 19.47% 0.45% 20.11% 19.19% 0.92%
24 472.74 436.29 8.35% 157.91 153.04 3.18%
A& 3% A 56.67 51.82 9.37% 19.80 18.83 5.18%
- 2.39% 2.31% 0.08% 2.52% 2.36% 0.16%
& 22 3% ) 151.20 146.23 3.40% 52.14 53.27 -2.12%
B FE 6.37% 6.52% -0.15% 6.64% 6.68% -0.04%
R 3 A 96.03 79.15 21.32% | 34.74 29.42 18.05%
L 5 JEE 4.05% 3.53% 0.51% 4.42% 3.69% 0.73%
W49 21.03 17.68 -56.97% | 6.49 5.44 -56.97%
Vg S 0.89% 0.79% 0.10% 0.83% 0.68% 0.14%
18] 3% ) 324.94 294.89 10.19% | 113.17 106.96 5.80%
A1 # /A F 9.64% 9.63% 0.02% 9.99% 9.72% 0.27%
=, BLAE 147.72 143.82 2.71% 45.82 47.82 -4.18%
W, SH)8 129.77 124.74 4.03% 41.13 43.84 -6.17%
AT F 5.47% 5.57% -0.10% 5.24% 5.50% -0.26%
Ja k4 A1) i 125.69 118.36 6.19% 39.84 40.99 -2.81%
Jo A a4 A 100.33 88.17 13.78% | 31.43 28.43 10.57%

FAHEIR: Wind, FELRTIERGFLEHIE £ 2019 30 £ 7 2019 F5f=F/F; 2019 Q3 %7 2019 #4 = F/F
MWEFEA R BT, BRBARBH TH

F TARM 2019 77 =& Z 4 F)EFE 5.47%, R TA 0.10pct, H42REZ Q3 44 HET
7 0.26pct, LT Q24 FIG KA. RAMREFEEH A THE, 122 FKFH Q2 F 4
FILAy v A RAVAA LA F e A 2 25 BArA s s LA AL F s F e W #
AR AN K, AR T FE ARG, AR R AR K, A R RS
BB TR SRk AR 28 M A VA .

MRKEES A BEA, BRARKBERZ &

2019 AT =& & & T3k LI UK 2373.64 1250, FlHIEK 5.90%, 1&FRAMNZAT 10% 44
4938 3% TR, Q3 Z B IL 785.174C 7T, F) H T i 1.56%. 2019 4F- AT = % & )2 5% 438 K 6.19%,
Jo B3B38 K 13.78%, KT HAMZAT 15% A4 09382 . 25 E %A, Ql. Q24 Q3
WMNIGE 5 A A 26.53%. 3.52%47-15.67%, £ AZRFEAIK; THTFHAOERAETHAEL
FIRB Tk, QL VAEAA K@K 34.55%, {2 Q2 %A SRR LIER, =K E 2.35%,
Q3 VAE S Ak 3t —F TF £-2.81%, HIMAILEERIER—, RAVAA BRI FTALE
IPNA A G %R R F XTI FE, AERRZEEFHAMGETHIE, RRKRETELZ
B R o058 R b AT W AMB M IT 338 K 64 3 PR RO JE fE K.
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CHINA GALAXY SECURITIES

AT A RIRAE I F AT

B 52017 #2454 FEFIRREEHN

1600 r -1 100%
1400 | 72.9% 1 80%
4 60%
1200 * o
N 38.2% % 4 40%
1000 ~
4 20%
ko 183% 17.5%
800 3.5% 6% 0%
(o]
- 0,
600 20%
-40%
400
-60%
200 -80%
0 -100%

2017Q12017Q22017Q32017Q42018Q12018Q22018Q32018Q42019Q12019Q22019Q3
=N e EAENEFE ——REE N —— LR 3SR

HAFFEIR: Wind, F EERTIERBFL FE#EHE

B AH, ho e RH R 2018 F R B ABAL R £, it 2019 45 F TR AF )2 F
FAG R A A T.0%F 7.5%. & F 2018 F R, RERTEFILLITIRT AABA, HFL
S5 R ML, Bk 2019 S F Th M )38 A3 B LA s e A e g

2. KERABZEREN: HHERZD, TLEHERERKE

DR Gtk AT &AL R, 2019 TEFEFE THEE LA 728699 10t, & Afthh
3423.61127T, FF AATE 46.98%, LMK YL LANE k. KARLMA PR

KERT, RKIRRAF A 1747.92 12, BRI KM@3g K 23.86%, ik B & 5 T3y
ik, fE 2019 2F MG K 7.0%69 FUH T, Q3 9 2 MK 3K B 45 % 24 2 2.38, 4 B340 T # 0.36pct.
Besh, BRI T 27.21%, b TiZEmEA RS E ks, 5 2018 4F) 448
P, EARAMRRA TE 6.54%, RAATLEZGEAR T TR, GRAFRGmIEK 23.66%, 3
RFEIEREG 3.22pct, RAETLEGREABEENFRT, AL EZHKRERHE, Ft
AT 6938 A,

TR T, FKIRKER 3L K 3.5%, 48457 QL A= Q2 ¢ A3 K AH, RRE Tis
B UA PTGy, dtMmasst T RN w9 F B fe i AR A INIG R R 2

E IR SH

F TR ROE K-F @ T, 2019 W =FEF THRAERTIKEFE A 3.44%, Rl
& 0.42pct. @iITHIRHAT, FFER, X FAERFRARKYZATRARETH, TiE
# ) Fa B A B ) FHRAT BT RFE .
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TR RREIF AT
£ 2EIHRBREF Atk
A8 (45 2) 2019 3Q 2019 #A49 A6 v A A0 T AL 2018 3Q R bk
—. FFEEH 7,286.99 6,948.98 4.86% 6,782.86 7.43%
G SR FEF 0.33 0.53 -0.19 0.36 -0.02
ik ik
il 854.63 1,174.16 -27.21% 914.48 -6.54%
JL Z A 286.82 366.00 -21.63% 206.68 38.77%
MK 2K 1,747.92 1,411.16 23.86% 1,341.89 30.26%
LR Fe B # 1.50 2.74 -1.24 1.74 -0.24
BB 1,664.21 1,345.75 23.66% 1,479.56 12.48%
HF IR F 1.26 2.19 -0.93 1.33 -0.07
FERBH T~
B &% 1,057.45 1,064.17 -0.63% 990.94 6.71%
BEIAE 279.68 285.16 -1.92% 235.15 18.94%
RS 266.39 263.75 1.00% 292.85 -9.03%
=. fitkdit 3,423.61 3,324.87 2.97% 3,304.85 3.59%
R R 46.98% 47.85% -0.01 48.72% -1.74%
s 7 Ak
48 BAE 3 588.16 630.34 -6.69% 709.07 -17.05%
JFLAS 348 B FLAT IR 1,746.49 1,520.78 14.84% 1,500.01 16.43%
TR 2 302.45 292.23 3.50% 279.06 8.38%
JER B R AT
KA 190.68 160.73 18.64% 192.90 -1.15%
=, BERA 3,863.38 3,624.11 6.60% 3,478.01 11.08%
AR5 1.89 1.92 -0.03 1.95 -0.06
FH W F 3.44% 4.13% -0.69% 3.86% -0.42%

HAFFEIR: Wind, F EERTIERBFLEHEIE &02: 2019 3 &7 2019 57 = F/Z

3. RBS LAl EMARRB I ) R ETER

O FRHFARLIREL, BINFF B3RS H 9 Masiidk, afmaEmt (11 K%) .
AEMIE (3K) « ALAHEME (5K) « MAFIHRIE (3K) . FaAmk (5
K) . BRI UHRE (4F) . FIEEMMEE (45 F) . BFELHE (11 R)
Fa R B E IR (39 K ), AR S FAZE LI AR IR E NG, ¥ LM &;

@ B AR EAT 9 AN R BEAT A .
WS AR AT

B 6938 I L8 2503 A X Fedk S 3 e R AT R OL, RAVIAA F AT R KRBT RS
B FEAG LR HNE. FMAETHE RGBT BR, £/ LERE I KEE T/TLE
ARG EEHE AT, MBULIRK 3G ) AR TAT L FTHE P ERIRE, MEHYH P4t
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CHINA GALAXY SECURITIES
AT LB RIRAEIF AT

oA KRRy EHRIE K.

MG R EA, O NMyRIEY ZINRBIERKRES, LPMERE. MAFIHEFES T
ARG AR A0%VA B, BMRAEPE, MEHBEG T EmE” EHHE, $HA
WK, R LF FREILEFIK, T E2H5ERLLE LA SH X,

TR R A, RA ML T affo sy ELREFZILT 20%0A Legidig Kk, M+
F SR ERE LR, REBAIFR T 6. EABERMAF Lok 25 T W AR L
WIS, BRETE, EFATHRE R THE 9.21%, S5 K438 R E, F RN K

& 3 F LXxK@HPHRPAGRFTFERE L

AR A LRI TRk AH LRI

AL B 663.50 18.23% 104.59 -9.21%

ALK AR 255.40 42.57% 21.93 30.01%

AR AR 147.24 25.55% 19.87 -0.79%

AR A TR 21.59 61.10% 1.22 17.32%

& b, AR 54.10 40.33% 9.62 20.69%

ER TR 72.87 52.10% 68.23 6.79%

F 143 BALH IR 440.89 23.98% 50.66 -2.40%

ooy F AR IR 149.53 19.47% 20.41 28.32%

KBk 5 F Ak 168.07 17.48% 135.89 -1.01%

HA R Wind, P EHTIER R B 22
R F a4 BAFFER%

MM A, 2019 AT =FJF 9 KMy MRIRALE Fo o wARILIS, NI R ILEE
¥, EPRRA T AT BT T =, ALK 554 35.44%F= 13.31%. M Q3 £F &
KA, MR F HIGiE d Q2 49 15.42% F 7/ £ Q3 #9-3.23%, 3Lk XEHT. mALKFT
THENIELS T Q2453 AH, Q3ERAFLILT 21.58%H F3g K. AAMMbkA P & ARk
TSI REREFE D ZHZIFERK, (2L mk Q3 694 i F 4t Q2 ¥A &
KtgE g, BRRANFTEING A L ERNERLK,

AR R A, 2019 5T = F E AT AL R AHHARE B R 4L A 505%, 384 A3 K 5 5]
ik 29.44%A0 31.12%. ALK AP WA B AR A EES, )3 B S A % 4 B A -19.99% F=
-183.74%. M Q3 EE kA, BREHZ. oA FAMNFRES LRI, LEREEF L
Hak BT EF Rk, Rk QAT AA R At — A5, Hb, KA. MAFL. Faft
Fod 7 BRI EE L gk b I AIG K, RATAA Lk bk Q3 4486 SR B R T F TAT
A ) B B R A AME A K IE A A FRAGAL, (292 8RR E F Q4 W AR Rt —F IR,

(A — R R KB L Fols AP b 5738 3% 55| AN Q2 49 7.57%H=-0.64%3% 7 £ Q3 49
19.12%#= 28.52%, R Bk FAR kB A48 A B FREE,
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CHINA GALAXY SECURITIES

FTLHEREIFE LATL
% 4 EIHEASNKEBSBRIBNFABERL
2019 3Q 2019 Q3
2 Rl b3k Va5 4] QOQ i Rl | jagEgA Q0Q
AL I 774.55 13.31% 37.48 29.44% 241.28 -3.23% 13.92 8.88%
ALK S 165.20 -3.44% 6.45 -19.99% 51.94 -21.54% 1.70 -47.79%
AR AP 220.17 4.78% 6.06 31.12% 75.88 11.92% 2.64 28.69%
AR AT MR 62.82 35.44% 8.85 1.97% 21.58 28.01% 2.56 -11.86%
i, AR 72.81 -3.23% -0.22 -183.74% 24.92 -9.40% 0.23 -69.97%
EE T 127.56 5.30% 7.55 14.48% 40.49 12.80% 2.29 29.10%
F T4 8RR 681.54 7.02% 56.16 10.98% 232.89 10.49% 18.75 19.12%
HoTr AR 163.82 8.25% 12.13 10.75% 56.31 6.47% 3.44 -6.96%
R34k i F ARk 410.14 11.86% 40.08 7.28% 151.69 18.30% 14.49 28.52%
FAH A Wind, FERATIERFFE e 2T &2 2019 3Q &7 2019 F7f=F /%

= EIAFLATRKY, EIXEFHAR, LABKHTLER

(—) FoAT LB FaRKY, FHAE

1.2 ARRKABEEEHE, BRrRA+=X
2015 7 A RERF SR F REUSE BT

T 7 e A% By BT AR,
FIRAAEZFHEL T LKA

FELWUBI, FAFL CFACEF

FIRE SR ZEBY. 1986 53] 1998 45, K E F T = WK & HE AP — R KA LA nT 2.

S, b RHAE S 5 T kAR 493K 1 4 5
EN IS STV L T
SR KA, RRT REEEH R, HATAK

b BB A REART S KA, REEREGELEET KA GAEF
A AL S, WNEAHE RREN T RAEEF R B LG4 Fok =2

B XA+ XELLANALEE

AREKXBAHELENG, RERKR. A

M. RGA Rk, 1999 FE24, REFLFLKREALEHTH

t+—KELER, LHFFHcEaTF. 4L
IREE A E A

.
7Zg

=
=4

&),

L] Eﬁ&ﬂiﬂ:iﬁ}ﬂ

AERETYREAR
2016-FS
20165

EERE
2019.7- 84

FRETLNALT
20184

BT AL —HliB [, ORI AEESTLRALR
1649-56 I8 1958-82 1982-86 HRTL _ 1999-F4
1956-58 BR2 | WEE]ZIQJJZ%QEQH
O CRE | || RBTLE 105553 g e T AREMEANELT
1963-82 198286 s 1999-24
WL (AT |, BFILE FRAFIUBAT AEAFHERALR
196382 108288 1992-2002 2002-E4
—H# (RA. B
rine RERET IS —REAT
- FEMETERAR 19992008
U R MET L ™ =T
‘ 1960-82 }“*‘ 1982-88 100299 | *Hﬁzom%]éﬁ! AR
HEMSTUN_SH LR
L8 X A ﬁEIgEI L 1999-2008
B#) 106482 Ty R
ZHEB (S T 198288 mﬁgggma
B 195258 I (RARRH) EMERTESAR
197581 - 200386
PESXHIRALR
1999-E4
A T A2
1999-24
‘ AU (D %*‘ MMTLBAR
196382 19821986
AEEAETRALR
1999-E4
HEETANALT
1999-2018
=4 }».{ =L ¢ adT)) }>$  an'i BTIE2R
1956-58 1958-82 1982-88 1988-99
PRETLHEERLT
1999-2018
1949-1958 1958-1982 1982-1999

FALF IR EERATIER R [ 2
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AT A RIRAE I F AT

B 7RB+ X E L EBARLT R

HF ZIT W E2F Ha AR X iz

Z| JhEEH rhiz& H# hEREE ch g Tl AT rhfn Tk
T Y 49 MG EE — = c@ &/

CEIC |3z | &= i | &
% — R i T Al
. FEERF REEH hsET I hER%

> S
CEC | &< conpertn
| ESTEESEER)
- FEBT: WERA | ppam. Egﬁ;ﬁiﬁ;ﬁ FERTE: B R 2?%@%@2@? e
% | BT HA S, ik | S T R | ey e R L
| s mEE TR e BAME: WETH |, .

ﬁ'zﬁggmigmﬁ B % . M | PR WEEET | RRE ST R ;gﬁiaﬁﬁm
B b KTEUE, MBS | .
42 PR WEERE | s !

FAHF I E AR TIERBFR [ #er8
2. “IHENS, XME 89 T2 A B BRI R

Et—XETERNIIAT, RE M E AT LA KRB FIRBH MR T DS KIME”
0 LeAs By B E KRB 8 A Gkt REBARFRAGERTHHA TR, A+ —KFL
RH2ROHAR 2R BRI 9 RARSA TR 2 R 2AELAR,
DEKRFES, RATAETERZFEMEG KE" . IHZREHERT 2 LS,
AT gfugﬂk, j%]’%} T ﬁﬁéﬁﬁwﬂ i) %/5)53'(‘7 %%Léﬁ{t/ftn

(=) PEZINVBAEAEZRKR, BET AZTHETELIME
L AL I ERLEDEIDVE AP N IR THESLE

ZFEEG T —HA&ESREG TG, mELJRFBLRLLEG £00E, FEA
Pk EA F AIMIHEE, ZHT 20 HL 00 FRGUREH T LETES, FRXELELEIK
ORHELARY . RERANREBEESIAROBT @RI, BLABEFE TR, 2LK
HAbFE T R, mBFRGEGF TN F RHARS Y K. 1990 4, EEREHE K
QA 62K, 2002554, REASEK, WEALAIE—DLT. KE. ELTEHE—AE,
FTAARR B A, XS RHEETNEFEMN. BT ENARERAFEREARER, AAL
BTERHEFEE,

iEAH, REFE CATLGESAERLEE, 2018 5 11 A, REBEARNE] 2H TR F L
FH RATHRAT N 5] 690, BRERIABP 5 Hf A Z Aokt ag . AT AR R 6B IREHE AR (F 4
F RATHRATH B IROHAMT A b50) « B (B, ASIHRBFBHAITE R LR ) fo
A (ki@ ZH. $4 BF AL, HHELhed i) . 2009 %7 A,
L3 AR 8] b B R T RAITF, A L3 BT ARNE], FRAY 1T012E7T, WK 5T 4
NI, RAZBE KB RKOE. L35 ZHNE FRESIES R L. ARG AR L.
BAZ ARG AT R LA Kk £3R,
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CHINA GALAXY SECURITIES
AT LB RIRAEIF AT

B 81990 4% 2020 £ B F L7k EH AR

BRI e > BRI
RN CRERRRAT

> REMEERAT

EEE HERE BRAMIRE

ESHENERT
5T EmiktE >

- > Breme 3T
B 'J

ERER TR SR
BR/RRRAT]

S IIT| \ b
IR RS Sen  wemn
el o

<

BRRARR AT

!
A

EFREEIEFIFEIRAE]

Eee

==

EHBE
R
AT AE) -
RS
FETHEE/REE
PRI ERAT f
i
ST IR SIS
MEEHAHTAE]

Y
P
>
>
»
\4 A

BHRPEEEINR
> SRS /R Tl

A

)
k1T

A

I

N
ol
>
P
A

PRHARAL

lﬁ

|—> SR

i

v
; i
E ft
D\
aj

>
»
\4

H

BARARAT ;
BrH/R-AT
BT

BRERALRE

L >
\ 4

| ! | ! | | |

1990 1995 2000 2005 2010 2015 2020

FALEE: o EIRATIERGFE 5 78
2. P 2T ZZILNVBARSEZREKK

WIHHIRERE S RRANGEAERXBEESRED, VATE SREZNEILES, Hib
BmHEBARAFLN LT, KRNEAINEER L35 6944 %, ROE F= ROIC 4547391539 2 &
SFEAIN, TAAKEHAHEA S Rbdkey 1542, KA1AD LA TR T B AIEK
FTIRMNAREIHRADIKRSS, ok g FBAGE DL EIAR X, B 78 LBl (a KT k45
AL,

& 5 BASHE T IA BARE A

e HEHFRAG A8 & AR b ZiES ROE ROIC T

EN Y (M)
LMT UN Equity b 9.39 24752 45.43 1102

. BA UN Equity HE 10.34 N/A 21.49 2090

= GD UN Equity @R 9.24 25.68 13.24 529
NOC UN Equity L S 10.73 35.19 11.06 588

N

e e N
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AT A RIRAE I F AT

RTN UN Equity & 10.75 27.09 26.36 603

F34E 10.09 83.87 23.516 982.4
000768.SZ AT KA 1.52 351 2.46 61.56
600760.SH AL, 3.70 9.89 7.74 56.40
600118.SH FEITE 6.19 7.82 6.66 34.20

+

601989.SH FEELT -0.41 0.84 -9.15 171.52
600967.SH R K —H 4.38 6.63 4.63 24.35

F 1A 3.08 5.74 2.47 69.60

FAHER: Wind, F B4R TIERBIR 22

NE LI BAGE AR FAML, R T BA DL A FHFEARR AR TEFEE
I, B AT BOR G megAEAE. B ATE A HATEF e M AL R 1996 oy B KX 5
2B A L RFRERA NG CE MG IR, hik RS0 H F A~ LT,
M EABEAE L LRIFT KELE, 12 & RE REL Ay, 2R GHEH FfiE
ARSLARK AT BRREA, PATTHRRILARTLAR. Bk, ko5 Bdss Tiesf g
ERTA T TGN EERE, RHEGRZXTHFELETLEK.

LR BEHAFELLEE)

ARIE P B AT IR, REEES MM AN B Ziml) 451 % T L, FsHirb L g >
AR, AT 96 GG (ERMAEET Ak . AN S5 dsmue), ARIE S FE 4
AR 2013 2K A8 CEE M E B ARMARSIE . A2 R A M IS Fs i 49 R 2 TAEFS & (K
)Y, AT —ROREGEE R, BRI T HMANE, G KA T AR fak ] 2
AL BN Y R, BAR, ARG EfERI T A (R E) 09 10%, FH&R3m 30%, %
W (#%) FlEG EIRA SUE AR A, TFRRA-5%E AFRA.

EAMVAS, 2013 B (T4 (3KAT) ) Riit 5 Fe9le, HFLELTRFFEKS
ERRMER, AL —RBREXRNN S ——FLEE $RET A,

ARIE CTAEF8d (KAT) ) MBHARI T
LK C>107. 14%CT A, PE= —-5%CT ;
5 107. 14%CT > C > 92. 86%CT Af, PE=70% (CT - C) ;

L4 €<92. 86%CT BF, PE= 5%CT.

W¥seFr 4 A P=C+5UCT+PE, Ho, P AREEMA, PEAMB (9% ) #11E, CT A HAFR
K, CHRZMNMA, B& CT=1, C a9 A [0.01,2], B 1%<C/CT<200%, W e LK
B 433 PE A=A E 1 AAst Z AN RA ¢ g R AL,
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CHINA GALAXY SECURITIES
AT LB RIRAEIF AT

A 9 #Eh#)E PE feflBR r HEMAKRCHXA

006 - - 100%
C=0.925,PE=0.05 ’

0.05 - L 90%
0.04 -

- 80%
003 -

- 70%
0.02 -
001 - - 60%

c
T N e B 50%
SOV O P OO®Q E ;D S P P FD DO SRS PO

001 AP VR AV A RS A A AT AT RS T R P P 07 7 of o | 40%
002 -

- 30%
003 -

- 20%
-0.04 C=1.0714,PF£-0.05 C=0.925,r=10.81%
-0.05 - C=1,r=5.00% L 10%

C=1.0714,r=0.00%
-0.06 - - 0%
—PE(%X#) —r(%5H)

HAFRI: (KB E B I sreiE, (DF KR FFR 2 RE N LA (A7) D EARITIER AL [ EFE

BRI (LR ) AlEEG LFRA B ARmA, TRA-5HEFRRA, 1225 8 AEE 48
EF AN RA C Ry M B ARE3E K. EAVIAA, —F @, (LM Efd GRAT) » &F
Esu @M r OB R AR HEB AT E T EA) BAGRABIKAIIR, H—F &, TS 4
T RRA) R G AT B AL E T R AR )

(=) FTAREBEEEN, T SiEACTREERA
. Z L R AKF e, FEA TS

ZiT = F0RE, E IR OEEED| —AARTEAKE S, MR RIL, K5k
ARTERAFR T ETARBTRIFNENSFT D, MEB AR THEFTEN LS, TS E5MLTH
A PIEI%, B EIRAAT LIRS pET.

R, FLEAFFIERAMCEAERG BT, Q158 E [P0, SRRIEANLTAESF, F
FAEAME BRI, ARIE 2018 FRITHIE, s EA KA, KIEAMLEL SO LG S
K, DARPMILER, ERXRRXELEER. PAZTILER. PERFEAMRTEZILER,
AP PEGTFERARS, HH T4% FRILEARTET, FRAEERR, HHEARERRE
kL, EFROBIFE KA, K EAMCELE SUBATHELERAR 3R, 252 FE
MAALER. P EMRAAREA T EEFAHRER, 3 RERAX SRR, BT RRK,
ARFEANTRHPH LA Z. MENT S HRG R R LA, BRZIERF RGN ETEHT
FRAGBKR RS —F R ER. BERL T M hrdtiE AL,

(]


http://www.hibor.com.cn

( chERAUES soepe

CHINA GALAXY SECURITIES

AT A RIRAE I F AT

A 10 + =X F T & H FFiEF B8R

90% -
82%

80% m2018 m2017 w2016 2015

70% -
60% -

50% -
42% 39%
40% 38%

40% -

36%

30% -

20% -

10% -

0% -
PRIV hEfE RRRHE RART RSET &SRS BT PRET SESRR fEEF I

FA A wind, P ERAIERFFE I BIER NI (F3 /% 2 17)
2. RATER BT BK, % EFRA LHERKTIERE 2. 0 A

20077 A 78, BHALHETRAREFF IHARRIEH TAHERL, BiET (X
FEIABRAEES AL FHAREILY, FE2HBIHE M 41 RE THRHT4 45 T4E. 2018
H£S5SATH, AGHIAF §HNKEPACKXTYEERELE LR A MR AHd L
FTAFEWIAY) , TRPTIH] £k,

ERF LK, FHBATRAY, T QDL (58 51 ) bl 5 ERSEHHIA.
bR MEH . AN RRAELRES. BRE. AN, BEASEH. BETHREE
E B 8 ANEMNIAIA, HNFRGT EAME, ARFIMEI. M 58 Fr&ast
S ORI R B, A AIAK AT E SR P R 648 R B R R B AR

RAESt % E BT, 38 E A LB (kT F TAFFR AT 444 4 Lt 52567 LY
BARB AR, 3| 2018 SFH A TR ERE THRRIT TREEH, 2020 FHpAd T2 ERE TH
BRI AT IR AR T RGeS, TR0 41 RZ FCh s, Foufe B R RPT, 2B Edeit,
ZBA], FA 40 RAFFRAT B 7 EHAFEE, HAESFPRERRLTH, &K 58 AT
B FEEABRGAT LR, REIAARIIRERLZAOR. TARARS . ARKES.
EWHFNBEEET, BMAIEH BN TR, BAVAA KSR BCH RS TAL R § i R,
KA TFIAZE 2020 /&, HAMZREERANNIEE 2022 F & T A H

2021-2023 ¥ R PTECHIEN &M, HAFFIERML 2.0 WK, 2018 SF4n, EBA L AL
A ELFLRHHFAETRALETERAESHE LFAFEFIRIED (2018 5Fm) ),
BAVAAE A B 4B 2B, A TR AT A RS TR T 2R, FFRFTER K = iEA L3)
BRERHR SR, FLP KT EATYA L K@

HAMTFIT 2020 FvhJE, BT EAIREKH FAATT, RATEHIA LRAK “mR#A—,
FEHE—PL” RN, A DB @) ST L KRR e R EEAUSGE. Tt
2021-2023 45 s Ay F ARG PT Bk An AL S Zia e, F TR E R 5 IR AMUR 2D
A KK IR AT R R ey 2.0 BEAK.
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( chERAUES soepe

AT LA RRE/F AT

B 11 ALAFET AT B R AR AL

R - pERR—HE | dEH—i

= i, Hfthdr=as

¥ AARARET

g FHBRATSRAL HE TRIBRFRFEAESR
A 555 554
20|18 20|19 2(i|20 2(}21 20|22
£ - » BB
1 1 |
1 1 |
D ocwemss |\ medommsmsms | 0L AR S
i . Mt L e, s !
1 ﬁﬁ%? Bt | SHIEHES A | Ekeriwms |
I , EREESH |
2018 zo|19 zoizo 20|21 20?2 202|3
» BEENGIEE

FALEE: o EIRATIERGFE [ 78
L.REKFEFB, THEHBR
F ATl Tk, ARITMBFENR, ETHRFHKAT, B8 BHH =
émﬁTﬁlAﬂ%iﬁ%& ﬁ%m&iﬁﬁf& WA PTARAE A B LR EN TR X,
T ANKRBALAH AT BN, BY T T HNERTEE LR, ERGRKT, F

lﬁ%ﬁ%@%?l%%iﬂ%@ﬁﬂ B —3aX B L, RBEAT R, BT 2GR B8 b
Yz, ZRELER LAY LA T RIS T E N AA E KR,

% 6 A FILEARKEHR

%7 BSAK
1. EZBEVLT R FALBRIR R RS PTA B B ¥
+ E A
2. 2018 5 Z RAVL T R A KRS FTA #1 2F BT R &
¥ E &5 ZRT NG R ARSI AR 50%, FIAMT B RF T K LS ALTAR, KT AL
1. “RERHE” . AT F S T4 ET A3 M LT bt REFTA SR FHE . A KBEAA LTS FE4EA,
I AR P SRR F LA RN, B TR AEEFE LR
R FABRAIABEE . EHRSARTINERA G REILTA, FERFARA, R FTRIY, BAFANERELFI
KR REFHR
3. HE(PEES T LERAXTRERSHAFZFNHETFELY . (TFEEAMALTRRGITA BB R ERERID) . &
H ) BT R THRE BHAT7 %)
4. REBTRAMIEALRIEGFEME, FRETE, HTETEMNEL. AFEF LHTHR
1. BT BA Ak 60% S RIREAFTA 4, T—4it kI E Db bfe bbby REPTAH|. TH 2 E TAWREPTA H BCE
EREE REMTFTE, AL 4 FRER, FHEE FAE L RAOL R
2. B4 2+ RBFE TRIANRT LKL, A4 e) T RFAREM
B ALK R A AR AT S-09 AP A ] BE
SR A B B EARTAR, HBNE) MBS A, LFEAFFOZBEE LN FAR LT, KoL L RGERER (8T, T, &
A ER. BREF) BE, AME. Ao, SHFX. 5 FRLREIA

e m e s m e e g
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CHINA GALAXY SECURITIES
AT LB RIRAEIF AT

1. BEMBIAZ G133, BBRA. HihmEE”

RRA LT 2. EEXEHRMBARMARIT, ARESHNFT XA L

3. TR FEE, FHY N TIMEBE, BEAT AL

1. 5B Rz PG Bk, BE—F AT AEA S F LA A 09 RBURH), RFAATRIRG TS, HA KB Pk Lok, B
H AR AT A AT 69 4 Ak o B A L ARARAT FTAE

AL Ak 2. BRHEIIAMATA, RAFE DL LIERH B EfE TR FIESLIH]

3. BEFRMMBHETH L, PARE EANE] F RIS EMERFRZR, PHIREIINS 7 mEFH AR TR
X, 211 R AR R A RE . 2018 LK & iRt X

HAFRI: 2] F3h, F B RITIERE FE#HE

MARICEENYT K, ¥ 8% FE ToMFNRESFT], REHACA 5] 04 2844 69 B BT,
B LERRFIESIE. RS RBFGE A CIEH K@RIT. SR, RkK AR il
B, AE¥E . BASEEF 5 XBERARATHEALL BAKE, EREREZNL, A
39 KA R A FIVRA TR FIRTAT. A K ELZ,

(W9) BAMMBORSE—H &, F TR EFNE]ZTHER LRI

L ABBBEARE R ER B, REEFTAIREERE

AEFERIAR, LBPE CBAA LR LTS (o) FHRBBMRATHEY . (B
M LT NG (BR ) ZABEACHIIRAT k) VAR (£ TFHCE A 350 b 78] 36 IR
BB EA K F R id k) , G LA T B A 45 IR B T 8] HLTE R A6 AR 6 BURAE R
K Z, AR R BRI ALY it g5k N8 TR RIEACHF, {2 Bk E, Fiik
ACH N e LTS HEFGIDRAERAR AL, RERE, KAAN:

—RBAEA LT, 555 2R, ETNG, A ARER K, BAGHF 2 F R X
ZRBES FFNG, —AEAFRHER G, RS ATRACRA, T2 R EAR AL @Y
FlHibE, =R AT REFEEEM T, LHANE) 693 hA T # %30 8 JLA W ) 36 4-Fe - 47
4 e B,

2. $t—F X EBAHBIEK, A PARGAT K BE Aik F b
2019 4 11 A 11 B, BEHRAAR (KT —F#okf b bk di b 7 2 3) AU A
HARFRGiELe) . (lge) H—F TET BRI L G H A A B R, 5| Fo LT RE RS

M ATLT AR @, S EmA R LG EAIRER, SRIEAERAR TG LEELER,
TOABATARET 69 Ak 55 51,

(1) &8 ELGEH

HRIA A LTS RBETFEBBYNNETZRE, R G AT LG EZE R TR
KA FZ. Bk, sk GB4r) 5238, RAGKMG LG HE M, B S RILKFATA 8 28Rk
Ak B R f 76 W ERBRTIHRT, LG4 B AR BARYE 2 &) KRR & 2%
B, BABT R R R EA e, TR B WS A A0, ERAURT, LS E4E AR
JLBEL NG BB PTAT LR R AV A R E, ARIUATIE M. SR, TToldid 53k R
I RIAT A AR, 7oA b b £ KA 6 3 AT 69 5 KA 2
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AT A RIRAE I F AT

(2) BEFRZR], nXEEHE

(il 4o ) AL SR IRAGR T X 2 A RAGR NS T2 AR 4] 5 o d 2 3 S HLTE A6 IR AR
IR E B R &, L, ERMCESEMTE L, GELe) xF b dm i E A E) AR
WIS S W N RAKTHE . KT AU 53R 3t —F A58, A
KIEA I JE.

B, REFETHE &b AR LT 8] B R KRR RIRZ T R ERE
MEBAE MR FHE 3%, ERERBHELFHRE RN LT N8 ANTEFEA R MR THE

I E 5%;

HK, BEMBZ TN, BETE. SRTEAN RS EIZTOME & 1% F o 33 5
KFE b —RA Z 40%; T, BAFLSFFF LA ZORBRTNEL, LT
NEEELLTEAE,

F = BN R EFRAF M A, B TR E, TAKERE LR,
(3) AR BT 28] 6 BA B

QiB4n) F114E T “HLIHARR LT 8] EAEBACHT” , FE T A 43 6g k18
#, E PR T b RBA) AR LT 8] A 7 K. AHEIBR _E A 8] A PR IR 2
7 RFEHSEAGHIN G, BT NAAT AF T G MAE4 50%, L a) 2 B iE L& KFRH] MR
2O BE HBEHH, TR E AT 8) 2 = SF-F ) Ak G KT R B AT AL 75 S48 KT 4 R 4
Ak 57 B AR A

3. BAGHNBURMNYGE, EIRIEALEZH

AN R BT R TAwna) 494 ZIATHE, A R TARMM, A A TP RERAZE L
G, RITEEEZIE, b BRACHAITRIAE], Ba. FIEG R R AR EE ST LK
PO R 6 E) . B BB K. kG R RRGE, RNOGRFRAFE E R R, R, &
AR, BAHM TR & “—4EFRER” , MAZBEE T TSGR R, ZH M
SISk b K IR .

BB FANGE, £ O E K Ert A b AN 84 RACHIN G A, R ) 6 e KL
H—F AT E TN R EZR . HRE, FAUREL A S IBRACRHEE, AL 2016
S JR BT 0 H — BRI » SR A SR EASARIE URSE B IR T s @ ) Rt — e K,
FIAT A B AR S, SEBTELYI®, T EREELRERT K, HEHAR
I TR Fe b, R, #RRHEL ETA)NREERIFEA 4

=, AT @k 6 F R AR

(—) IAF

1. &R B FHIERIK, AR EN
MENEFEEwode, HHAKBEEKBTH AT LININ, EEW AR F P a0l M
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AT A RIRAE I F AT

RMETE, ARE (FEETNAE. 255 AR R —Lsit, 2ERETAKRPBLE
3WaA. mFEX—GIE 33NEL, AREAMIRSTER, £FEIFEADEETA
HeGLEMES, PEEERMT SE RO ZRERKTEEG., ELREF LY, XA
B RERIET, FERBERIZOLEFTHRBIRALERMNT T, FERI L EE
BT, A, AEEASEFEFINNRETAT, X0 HETRUE, mPEE
BEURBEHRIZROLAEEET T, AT FERSES LR LML, Hi5HF & RET IR
5. Ry EEERME EE R B R EXKKTEE,

2. BAF T M) BAG ) KIALE T A&

EAEITEN BAGEAKRIL TR, T2REZZ I RAIRBEKGESE. BFTEA
PATHE e M IMER 1996 FhERitRER S BHHIEFRELAG (ERitsd
BAEY , DREE R AFA S A6 A T AR, SR AR R B LAt a9 a3 AE R A K
MY, mIEESHEAFE L LBAT KELE, 15 A RE RAL 8, ZIEHEH
FAE P IRBLARE A TRAREAN, PATFHREZLRL AR,

3. R LR AR AR THRAKAKF, Rsl LT3 B AR

BE 2018 &, FIEARTIEAMERRST 40%, (2h4 FEAKGKE, T 23
FB B R RFR XA, ERELEAMNA XKERAT = RIENE| LT d], H5] 2
b EMRALER. FEMARAREEAANRF B FHAEER, F7EMOEE 0WAT,
KKRA T R RAT L7038 69 5 = HAL A= B A 52

(=) BB R

1. ESRZERATRERMGFA
BEFAABRXN, BERZEERMFA bk, LHAABX, RELERGEESLER A,
BIRZH AT A Seay 7 X, RERATEESRWERNEE Lo bres)x 1/3,

BHEERXUFTARR bk, AELBROELSLERA. SEAAEX, KE LMK
BHEHR, RELAEESWERR, LA TEERMFRSE b Lk)ik 1/3,

2.EIVKEFABSHES RN, BEELTY

HatiEt— R B BEERM, BORLATESL A A, UIRENEELEAHESE, 2E
FRNE. SER. S BEFA—RMESE, BRkf s, TARALNFRBIF. RiFBhn. £HH
WA AN, RFAHINFEZEFRRE T X, S AEFTEERY.

btat B — R R EERM, ik CEEME B IAFNHEHIE. SRR AGIE Y R Z
WA (RAT) ) M EREH, EI P, RS B, AmEETEL
W, A TFriarRbis T l&TEESF RN EN, RS FREESERY, FIAZEMN
.
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3. RIE 58 BT RA % 0 TR, ﬁuiiﬁjrii’r%ﬁﬁ&%ﬂ%"‘f X,

2018 5 A 7H, BHEALEF 8HINIHEENL (XTTEEREEER g A RAT
b A Tk E B, BT BCR SR AR . 58 P BUR 75 K LA BUR  AFAT T AR,
REA LA EHE, £ F2EEE TABRIA S5 EX T A .

BRI, BH—W L CRRKEZST AR, 2020 FEREEEIZA
A AEBEF A A0 FAXEAFFOPT 45 TAE, B F I IRAR SBT3 7 iR N B8] 8 BUR R 7
RIF L8] 8 5 AAR A B A fE

v, FIATLETERT G T LA

2018 Fjk, FIL EHNE 130 K, KE &b A BREIRE 3.46%, TAAEkh 2.40%.
N A R BTG HE kA, 2009 FEAFE TATL-PHEFAL T RAEFH LT, £+ 2010
FETHEQMFZIR, X3 20 K. MARTILEERAE, 2009 4-2015 FF Tk T4 &
A B TAE G55 A 1.79%. 2.46%. 2.18%. 2.06%. 2.83%. 3.48%. 3.99%, A X714 &
ViR SFIR A, R EF) 2019 F 12 A 27 B, THAHL AT A AL LT AR FTEET LML .
FE K. PAEM, FARATE, EFPFPEELRE AT Y FAE—RETCE LTH 38,

B 12 FoATR ETAEKEFS ARTEE AL

160 1 4.5%

140 -

120 +

100 +

80

60

40

20

0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

A EEE ——ARRTESL

F B WIND, P E4RTIEIRFTR [

EEFNHEH5®E, RE20194F12 A 27 B, FEH A KEH LTS 3757 %, £ ¥
F A7k EdonE) 130 K, bk 3.46%; EFAX EToNE) B4h 4892, HF A MK, (2E ik
EFNEHALE0 K, Bl ABAR BrbAR 28K, 1 1.02% . EFEANES G, FE AKRLE
1 4 633977.60 1270, H P F TAT 15232.75127L, & bbb 2.40%; £ A% b7 oNE) B A A
3310775.92 127U, £+ F ATk 61617.20 12T, &b 1.86%. &AVAA, EEF TiTLAE L
AR 90 FREM T HMk#E, ETAKELERY, BREBE LU HKE L
PRV TFE, (LT AN FE 40512, M TP EE /7L ETAE 6 TEMN
AR IR EF I,
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A7 2019 #FEE5LRFE AT EHAEFAS (BRE: 2019412 A 27 H)

HE F A7k EFAEHE LHaE E%E ELATE EFARHE LK
ki 130 3757 3.46%

ES 50 4892 1.02%

BER E ATk EFoE FE (L) BWE () ErffddiE &k

i 15232.75 633977.60 2.40%

ES 61617.20 3310775.92 1.86%

AR Wind, FELRTIERGE [FHFE

EAVRI A EF THH A FE 800 9 AR L MAAEE TAT koS A IR, @iTaFH
# 2012 Fn ZA A R HIE R E 04T, RAFENE AT key WB 25 (B) 494 1.083,
B E TAT VAR T LA £ iRk,

B 13 E T/ NE A
Y =1.083X + 0.012

10.00
6.67
3.33
0.00

-3.33

-6.67

-10.00

AT

Y =

-10.00 -6.67 -3.33 0.00 3.33 6.67 10.00
X = &HE800

KB WIND, o ELRTIERBFL [P

(=) F IHRGAAKFHAND LR KK, ThHEELASEM

1. F TRBAFAKPAIA T i LRER R

NE TR (BIRAEAOEFE R ET NG ) BERKF e A %RE, KN 2008 441 A
% 2015 4 6 A AMA AN RS R R BA R RS, b asmA KA, Z20E,
KB B R AEE FAR (BRP A3 ) #9h 57X, BANKLERE B4 5] A 53x F= 59X.

K FHMNE, Bk LT aE Fadk 4 b0, EEHRNTTE LT FEANSEHF TR
B, I BAT W AEEAKF 22 R3] 09 A A KA E AL, ERF ZEAREZILFA
HANFEE; KRB E, MEMEANNDARRNE L EFTNIRSESRT FIENN BT,
EEHT XFE SIS e) S ZHR B, T AT WA A T E R EANATLASE KT 09
FH—ABRGAKR, AEF) 2015 F5F XA, § 2015 F 6 Avik, W p#d= 2K

K ENTREART AR A AL AR T 49 A TR H RS . B2 ﬁﬁ.&mmﬁﬁkﬁﬁéiaﬁaﬁﬁ
AR T FBAR TR B AA P E, B bR A28 3R 2008 4 1 A £ 2015 4 6 A KA B9 f1a
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AR KA H A BBAT A

A E 2019 F 12 /] 30 B, F THLEARE(LL A 48.6x, Z AR FHT 2008 F41 (21.62x)
Fo 2012 FJ& (37.48x) KAKEGIKT, (254 TR R K. FRARE, B ATEEAKF
Sk A AR, A& 17%MIEE TR, ST PIEE TI54h 9 AN S L2 Riteif
18.7%, MEAEREAEMIA A5, A THLTAENFERA, KNBAFE Tk F KAHH
FANE.

A 14 F THBMEE PE (TTM) A84HN

200 r PE=183x|( 2015-6-12)

2008ZE2015F X FHIEEPIRLI S 57X

180

160 |

V-

140 | iR 1 FERSERHRLH53 RO AR EHERIRE /59

PE:lOZ)l (2008/1/25)
PE=8

X (2010/11/05 )

e o e e D e

|
|

80 :
. L A

60 i PEc48.6x

40

" | PE=37x (2012/01/06 ) : PE=36.9x

! pE=22x (2008/10/31) i
° & Q & Q Q Q Q & Q Q Q Q Q Q Q
6”6\/ Q“’@/ @D\/ q“"& Q"’® «96\/ «Z\"@/ «ZVQ\/ «',”'Q\/ «?’Q\/ «‘Pp\/ «5°® Q'Q\/ «‘3’9\/ «‘,’"&
S S D > S > D D > > > D > > D

—ZFTHRIRPE (TTM)

FAFR: wind, FERTIERBLEIZEIE (HIEHLF) 2019 F 11 f 28 AHK#)

L. R IAT L AR TR

AZE 20194 12 A 30 B, AT RE—FEFTAER 48. 612 (TIM #4K%, Jk
TAE) , A3 AA 14.9742, S AR 3342, RAVAA, SR, FLiTLE
MAFTR, AR A A

B, EIAALEFEAPRERARZHERAKE. FLALBLMATEZRRTELR
BRI, LWFRLENEGFEDNGHh, TNEREFHERE, BPEER L b —ARFR
FIEK, AT IR E I 4E, RAWETHRBRAFELEANZETHE, RARELSF
A b 2538 K ELAT AR 3 6 AR

ER, RFEBSTEFFEANTRIBE LAALGAEME. P EFRANIH, FLEAKX
B C T FERBEANE] LT G, FHEEAF TIEAE -SSR, AT ZIEAE
it WK EATRLIRA, — B AN K M@IRA LA 8) 89 % F MALF R B oA BB A
BN, AF THRHEBEREA S ZIE.

F=, FIXRERPFE, HAFLEEARBREZE. REFE T ELETHRBGER S
1810, FREHFRALY, BHHERHT, AR RALEY, 4R AR TREAEDLEER
1&. WA ETNIEGRT EW, BAFRS . RO HRE. ERZMIS RES—Z7)
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A7V BFRIREIE AT

BHEFRLIR, AHE TATASERAET B9 L 71,
(=) ZErHFo kg% L1K, HFoEFEA MDA
LAEA W ELHL %S ER

2019Q3 A F THA Lk h 1.2%, FlHEZR 1.2pct, IFRILEIE 0.1 pet. AFE 504 #odn %
Mk A,2010Q1 £ 2019Q3 49 A4 F TH 6 b ki ic 5 £ L5404 Hed5 470948 % & 404 0.85,
ZIEA KX F . 2018Q3 £ 4, 54T 4 AR, (280 IR LIE . 2019Q1 F= 2019Q3 F #,
B IR BTG REQ R, 2EZHBENFERLFHFC EAARE, 282 ERE,
(2 BAVINA , MAATLEAARBRERS ., T B TR She g 2T45F Riddn, NFEK
KA R ERE S, FIHLERKBMELSR TR, WM AH 2 EHEI,
A 15 24 FTHAEILE T Ti80E otk
8% - 250%

74% 7.4%

7.2%

7% -
200%
6% -

= 150%
5% -

4% - - 100%

27%29%

23% 2.39%24% - 50%

1.4% : 1.3% 50
11% 11%  11% ’ a 0%

0% +— L e N — — T — T — T T T T — -50%

RAFR I B IRITIEFRR o

LEASEIHRCETEFERE

MABHA AR KR A, 2010Q1 £ 2019Q3 K& F TH o & T AT S F LIRAL Y48
ARegAE A R A-084, Z iR RKA. 2014Q2 £ 2017Q1 AAH L EFE I Z LT E 41%E
AT%IR) F v@k Fh. A T H5R55 IR P AR ), 2017Q2 25, A F T4 % TR,
EeBFLEFERSRAE 2018Q3 49 73%, EHANFELA LG LROANELLE. H#A
2018Q4, AeHFoCEFEHE—FR AL, AFEALFLRA L IMLT £, 2019Q1 &
b RS —F THE 057, ARKTDEMEZI AL TR, ME Q2 THRLRITAK, FL
B EARE P, EIHCEFEATRIE, R EF 54pct. Q3 & FE KM ESZHMEM, £
TR K EE O RARIT, R R At at A 4 ch 4%, FRAT R ARL LB AN,
EERAFIFLCETE @RI, SRk LI 0.6 pot, KA T HIELTA M AEM. RERK,
BAVAAF AT RE KRBT AENRG, FIRBALEZNES LATAY, B E EMEBOAL
kKa LAk, B EERKAK.
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A 16 XeFIRHCEFERNEFE TRBAT K

100% -

90% -

80%

70% -

60% -

50% -

40% -

30% -

20% -

>

80.9% 82.8%

71.2%

84.4%86'

75.9% 717.5%

. 88.7%
3%, 84.4%

84.1%

79.1%

43.1%  41.1%

49.8% 48.9%

A41.2%

- 250%

- 200%

63.4%

150%

- 100%

- 50%

- 0%

-50%

——FTIRISCRTPE () —FEETES (G#)

FALF M o EERTIERBFR [ #eFW

ARIEST A F R AT =+ KR ECRIFRFTAG LT 24T, M 201903 RILEA, HILTIEHE
LAty P asE 14 RETERARS, 2 R FFIRAUAR 4 RERETAL, TALK
SR H T2.26%, 5.97%. A= 21.77%, ERHHH T 5. 67%. A 0. 68%F= LA 4.99%. AT H
R lhdF £ 550 F = T, LEBERIG KM AL, P HR . AR R BZIRAZIZLT B
Mg ik auft, A PAAE ., FALE T AHREGKMSEEE . ASEF S Fa R A A R E R FT
BEANEZL B Fok, FEAHE OSSR,

% 82019Q3 A=+ K F THBBEZHERTIMEN (# 201903 B TEHS)

5 £ A 2019Q3 HRE WML (f2L) | 2019Q3 # & FIE KL 2019Q3 F B FIHRIL
1 ALK E 11.74 -25.58% -39.53%
2 P AR 7.53 -22.30% -29.05%
3 AR 5 7.42 14.13% 7.19%
4 EEIES 6.29 29.48% 3.69%
5 AL 5.32 -11.62% -17.24%
6 KE b, F 5.21 -20.22% -26.93%
7 MR AL 5.08 -7.88% -2.02%
8 AL, 4.63 16.95% 23.59%
9 94 &, F 3.87 -8.99% -14.93%
10 BRI 2.93 200.09% 148.43%
1 AR B A 2.63 -14.33% 22.71%
12 388 v, A 2.47 17.28% 0.00%
13 HAAEAE 2.27 -4.85% -7.37%
14 MEL e 2.26 -47.55% -52.16%
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AT RARIREIF AT
15 AT KA 1.98 0.62% 1.91%
16 P AL 1.94 -28.36% -25.66%
17 KL ALY 1.64 -7.02% -27.48%
18 P AL, F 1.53 8.51% 13.38%
19 FA 1.49 35.99% 38.80%
20 2T 1.23 767.16% 747.49%
FALF S o TR ITIE KRR, 5 T8
3. E LR AKBAS By i 4
AFEEA AR KA, 2010Q1 £ 2019Q3 #9 Ak aF TR AR 475 F T i 448
AFEIAR K B ACH 077, ZEAX KA. 2018 F4FF THIRIFL KA, 2019Q1 %) 2019Q3 1%
BeAd Bt by, KA A B ARMMEIR RIS,
B 17 Z SRR TS F THHE
4% - - 250%

- 200%

- 150%

- 100%

50%

- 0%

2% - 7% -16% - -50%
—— ETHERILE —EETES (Gi)

TR EERTIERBFH o B
(v9) A FARILGH/© M H, RS S KhER It

2018 4 mEA, RRELLFNEFLEAKRTRATEHENGLEE B S TKR
Z¥H. REWM. R THRK. RS RA AR, EAVAH Z LT AL HFR TR T &K
TR TZ—, BT bx A EHFERH, FTLBEFTMEAZER T LR,

9 FMELNREEHFEAL

N WE L oawA
AR | AN EH L R T ek AW | @w AR
(7) | (FF) | E%
002179.5Z i ¥Auk® 39.42 2019.6.18 T 5 34.77 171.13 5.95 8.38% 2018.12.18 #2 6 A~ A ; 0512 <3g#F4#H <11z; $14r
<40
000738.5Z i Atk =% 13.17 2019.1.2 T 13.55 369 5 0.70% 2018.7.2-2019.1.2; 0.512 <3E#HAH <210; FMH<

SR m e s m e e g
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TR RREIF AT
17
600893.SH i ALk {2031 | 2019.1.2 %5 2241 i 447 10 0.58% 2018.7.2-2019.1.2; 1L <3E#H2HM<21¢; #4H<29
600482.SH i FEzh 7 | 19.89 2019.1.3 T 21.81 646.4 14.1 1.12% 2018.12.28 #2 6 N A, 1ML <HFHFEH <31C
600764.SH | T E &L i 29.9 & ZE 2019.6.25 | 2338 898.91 21.39 5.34% 2018.12.26 A2 6 A5 LIL<HEHFLH <41
002389.8Z i ALA#Hr i 11.09 1313 i 5.46 0.072 0.02%
002544.5Z § RFAHL | 13.42 2019.2.28 =4 i 12.03 i 454.76 5.47 1.26% 2018.8.30 A& 6 M A, 0.2% < 3EH L] <2%
600990.SH i mdl®F | 4535 i 2019.2.28 =% | 3632 | 188.52 6.85 1.88% 2018.8.30 42 6 A~ A, 0.6% < 3 #Hr bt < 2%
600562.SH i EAAHL | 14.52 2019.228 =4 i 1511 508.75 7.69 1.51% 2018.8.30 A& 6 A~ A, 0.5% < 3 Hr ) < 2%
002268.5Z i T.4tid 2678 i 2019.2.28 A i 201 540.74 10.87 0.78% 2018.8.31 4 6 A~ A, 0.3% <34 < 2%
002465.8Z i i##iEfE 11077 12019415 %% | 9.24 1745.6 16.13 0.96% 2018.10.15# 6 A, 1612 <HEHLH<3.121,%
#-< 16
002664.5Z i k/E4Z/L i 1575 2019211 %k i 2206 ;i 317.84 7.01 2.75% 2018.2.21 # 12 A, 0.7 L <¥FLH <21
002366.5Z | & #trw i 7.22 &£ 2019517 i 16.57 149.09 2.47 0.70% 2018.5.30-2020.5.30, g4t <2%
002413.5Z | FT#% 4% {555 201852 #2 12 A, HHFMRH<L51C
002829.5Z i ZMFiA {2228 i 2019.11.11 % | 2289 | 162.42 3.72 2.43% 2018.2.6 A& 6 A A (BHEH ) , 1% < EMA<2%
002520.5Z i B &AM | 6.85 2019.7.3 T 6.76 296.82 2.01 1.25% 201895 # 12 AN A, 3445 >95 7%
FHRR: F EIRITIEREFE e FEE
A 10 A0 E A6 R B = L
BE= BE® @ aaRdv
ARG AIRSE BEZEmEH M ke ol iR A Wit R
(%) (+7)
600372.SH PAEF | E 201911.30 14.47 15.07 0.022058976 = 2019.1.21 A4 12 A ; 1540 < W4 <312; #4<185
002013.SZ W AT, &£ 2019.11.30 6.86 15.49 0.013663652 : 2019.1.30 #&2 12 A~ A; 154 <@ M43 <31¢; #4<9.95
002179.5Z PAEE | 2019.12.9 B R AR 39.75 1.18 0.000577805 = 2019.1.21 #2 12 /M A; @441 <1.3512; $4<31.44
300114.5Z PALER A ZE 2019.11.30 9.1 3.96 0.013631532 | 2019.5.7 # 124~ A; 05< @44 <1412; 450 7 < =) R4k
<900 77; ##r<1112 4
600482.SH THEFH | HE 2019.7.11 235 50 0.039660059 @ 2019.1.14-2019.7.12; 2512 < ©MAH <512; H4<33.75
603678.SH KAE®F | 2019.11.5 B ¥ 7 A%, 21.54 3 0.0052618 2019.7.24 A2 12 AN A5 B4 E <3000 75 #4-<30
002413.5Z & H#r % 2019.11.6 =¥ 7%, 5.83 16 0.036232812 | 2018.11.15 £ 2019.11.6; 31 < @M 4E#H <51C; #H <9
300159.5Z AR | 2019.1.10 B E R 5.49 10.1 0.02731568 = 11z <@ MA&H <31z; ##H <10
002171.5Z #orHH | ARE 2019.12.18 6.26 16.79 0.037993694 4L <EMAEH<61C; £H<9
002520.SZ B & AT 2019.11.8 &= ¥ 7%, 7.33 11 0.06831926 . 2018.11.09 42 12 A f; 1ML <EMEH<21z; #4H <11
300447.52 SRS ARZE 2019.7.15 10.83 6 0.048469957 = 2019.1.15 #2 6 A~ A ; 0.6 10 < @A <1.212; #4 <15; 400
7 (1.28%) <JEhrscE <800 7% (2.56%)

002214.SZ X AL 2019.12.9 4 12 M A; 5000 7 < ©MAH <112; £4-<14.8

FALF IR EERATIER R [ T2

ZEABEG, LHNE) RRBHIGM A EEKGNEA 5 R, AEEFRAONLSTRZ LA
WAB TG TN ST 8%, 2AAFTEF S (2261%) . PEAEH (11.82%) . F L
(10.49%) . FALKE (8.44%) F= B ZA5H (8.08%) . KK A EFILH/DMNHI T 2xF
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AT A RIRAE I F AT

A AR KBRS s, 1AFKRIFE,
B BFFRBBRLELSZI

(—) AFig B EFHEL, Bd LTS RERAHET LA
L Al ik, BARERLZRARELL

PPA5 3|k ey 2020 5F, RAmERDEARF ‘T ZA7 HXEZSF, LR EARE
Al REBT” BXNETET L, —F @, 2015 Fhée) (PP RESFRXTRILEA
Ak BFE eI FZ LY A, F) 2020 -, £ EA Ak F E AR KALIR T BT A MR
R. F—ordy, BT T REF AL DU, BRI FRBSHFE ZFTHTE, R
EE NP ER N8

B E AR EFAEFG @K WE ? T H R ER TRk A? 24 8525 A E 4
B R EAATE P A f T AR BRI T #1155

B 18 EREFRLLFFASDE L

2020 RPWSELITREFFID. FiHE
B, EFRERIMETEMLE  FEERE

R (R&D ) EFIRNEEIEIR , i2hk "7 Eﬁlilﬁﬂiif%éﬁﬁs‘&
FSF IETHR  SISRIERRERR. 1. 20206FY) , ELMESETAHERHALE,

2, S¥EE R BENERSIERIHRER
REHE , BHLE "RRFE" .

3. ENEERGEREY , MRk HIA
s EEFRSIEENE 180, IR, JEGEEIE,

1 it HEE  SETHINEEESENE, 4. BERE. FRCSSEE O EaES
2. BIEESTIEEALE , SRESENAEEE B

BEPRE. BEEQE (WEQE, S#21RE) .
3. HEMAMWFHRATERBWENNE | 5—HEE
BRI AR AR IR AE.

FALF R o B ERTIERBR [ #e7W

BAVAA RR—FELHER R MIRE. BidMd B =" FEREIRA . 2L
HIRA PR S B Aodn KE IR ) B #k, Bl f B8] 09 B A GE ) Ao 8 SERP A 2 K8 3R
Ft, A E A S R AT AA

FIAT WA A BB ENE LR, ME RIS T. BRARATEEFEXL T4
IRA| R, 4R AT A, TR, Fhafed e TH*F4H, FLES LT
SR FER P HANMEE, RFEOAMBRBER, +KE T ER G EE RIS HE,
BIEF IR, REAENGF—ZIHERFZAFTRFAR. REEHRMEEHE, &
i E TEA LTS LRI BHFE—T LR, REEHNA DL,

2. 47 Rwk: B4 2020 F—FEFE LHEEIN.

1. 28 %%, 20199 A 24, TH LA IR, FIEF TIRHR K EHL 20%,
LRI T, A S AR EHL LR, RHBEF RO T H RN TR, Bk
s BTN E) RAH R — F AN R AL I e 3| 2, T AT A 2 B4R A

I, ¥ KHRE, AETEEZREY, B HFREER, BREREERFBLT 5
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AT AR IREIE AT
RARE, AeHFCEURAZTHE KR, EmARDFERE, BEDHREER, RBZF
MAHZLE, ZBEERME.
. RE G T, ZBRMEA L, £.54%5F A (600038.SH) . Atk & (600760.SH ) .
AL 8 (002179.SZ ). FAULILE( 002013.SZ) ALK K E(000547.SZ )A=4RAF 5 44 ( 300034.SZ ).
Xz AHE (002214.5Z) . #iz$-F (603267.SH) .
(=) #HFFHEESER
ARAE LRI R T, RAMT 20184 12 A 28 H (&% HMANMITERLRA) AT &
A 8 LM Z W EFR TR A, I LA B F AR U 206 A AL AT IR (AT TN ),
ARE 2019 5 12 A 27 B, HAVGEFEA BT LK 36.31%, ABsTILHE A 15.24%, R EAFE
F T H EK 21.07%.
%11 ExAT L BFALSREEEY
;8 IEHRA FEH B AR BEEY Rakka ()  desxhikBEE %) AxblkBE (%)
000547.8Z MALE  wTFHEFRL, kHgFHmgk 8.57 35.71 14.64
002214.5Z ks HH S ETUOIMABRSFAE, LTI R K 14.04 94.50 73.43
002544.5Z  AFRAHEL AT SGATLZHEAE 13.45 27.40 6.33
% 600038.SH ¥ HEKAY EHAALANLK, ZEATAEFTHEAET TR 468 28.28 7.21
% 600118SH +EEZ HEALELEE— LTS 4.84 2321 214
600760.SH Ak ®  EARIFRENLX, TETEHETFEImikEL 10.92 12.52 -8.55
600862.SH  FMmZA MEAMAK, L4gHEHL 14.97 99.74 78.66
603267.SH  #izdF FHITHEAEEFR, LA TR FARARSTUL 14.72 72.81 51.74

FAH R R Wind, T EARTIERAFR I 2

B 19#F5848 19 55 MESHEAR
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HALRM: Wind, P ERTIERFZ & EZE

7‘— > BLF&*’% "‘

FLHFE N EABRTIA T T4 3T RE T 09 .
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CHINA GALAXY SECURITIES

AT A RIRAE I F AT

HR: B AT BR8] R

(—) BN F AT LAEEAST

W | HKNTZIK2008 F11 A6 A Z577 U ZAAEHFEZE], FZHE 11 A6 A
FPEAME LA EGAEL >, FLLLETH, EDL FREERGFFES, FFEANTH
LERIEH FRAGH FHFRANE LT f5 a0k Z . | RTE LTI IREALMAE “FEL
ok FR”

ARE2019F 11 A28, EIATL R —F0ADTREEA 431012 (TTM £i4x%, 5
M i4A ), 430 A BRAH 14.20 12, 55142 2008 /& A K49 PE(TTM) 34181 23.18 12 Fofk 2.41
1., ATRASEBRNFEF &, BIE T RGEEBN RN L FHKRPIK 10373 AE ok, 4
FI1A A 203.6%, 7 £31E A 307.3%.

B 20 & AT LA EBHE AL

200 - r 700%
180 4

r 600%
160
140 - r 500%
120 4

r 400%
100 4

r 300%
80
60 1 L 200%
40

+ 100%
20 _MW’_/AKWM

0%

2008-11 2009-11 2010-11 2011-11 2012-11 2013-11 2014-11 2015-11 2016-11 2017-11 2018-11 2019-11

GEFNKEEH ——ETTWEEPE(LY) —-——=EfARPE(EH)

FAFF I B IRITIE R 5

(=) BFRE A7 fEE AT

WA |, HATAIK 2008 F11 A 6 H ES G577 ZIANEHHE K], ZE_L, . BE
¥ 47 F L H5 82 ] 5 E T 358 (CI005012 ) , £ B LI585 2 i A2 R L7 EH K 5 F 77
Ak #5# (SISAEROX INDEX ) , BHE T 4584 ] 35 155 WA Z A K| F [k #54% (BEUAERO
INDEX ) . W, 7£/d #5472k PE(TTM) 7= PB, A ¥ F )45 PE (TTM) %970/ 7 22 547 4 Z /5 49

BAZIRETEEBEZTERTY, AATEMNFLTFRAKKTE, L 2019 4 11 A 22
BREM T, AEE TRMEEER A FE TRk PE (TTM) 4 4310 12, RIHLEE T
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WISy 24.36 1%, BRME Tk 346212, KEF Lk PE RE ST EKRTYH. AFEE
TiRBATEEE D409 PE AN FHE, BAA EEE TR BN TR L F BRI
207 AANF 55, HAMEA 77.0%, 7 LA 324.4%. B AR BN F AR 69BN 4870
L) RKPAK 1838 ANB ok, HATIE A 24.5%, 7 £ 34915 % 208.3%. KATIAAE A FE T84k
TAERGEXTFLERZTEAGE IBKGRB I 2AM @, —2FEHEZSE kK,
Kus A AR RBHE5R, ERBAMNRGHTEARFEF A THE, FHENEI/TLEAERS
FHE ARG TERKFRAMT, —REANE LEAMA RERR K FIERL, ZRF
BN A VI, BREFIEACEA RIS T BN E A7 RAEERF.

B 21 BFE Tk PE tbiR

200 60
180

L 50
160 -
140 4

L 40
120
100 L 30
80 -

L 20
60 -
40 4

L 10
20

2008/11/7 2009/11/7 2000M/7 0mmn 02mn 003mm 20047 5mn 016mn 077 2Me/M7 m9mn

HENFEEETRRBHEGR) — ETiRiR-PE(xH) —EES15AEROX Index-PE(Hi) ——EXMBEUAERO Index-PE(Hi)

FAFR I B IRITIEGRR

HAF IR TAEHKTEKRTY, At@NnERPAH R, LEF KEH. 2019 F
11 A 22 BEM TR, BAE TR T FFEA 2704%, RIHEEF LKA 640 425, XK
ME LIS 7.824%, KEFE T PB YR TRETY. AT E TIIUTEER F T484049
PB &M F 3+ 5, B At £ B F Tk 69N F Ik 2008 4 £ 2012 kA & 2015 £+ £ 2016
Fmnz b, KL T AL, FENY KA. Z4847 LA AH-57.9%, HLEH 25%, &
J T ) KF A 60.4 AN a5 B AARAT RN B TARSR 6 AN R LF HKRAK 1127 AN F
o BATIE A -65.5%, 1 LIME A 47.2%., B R F THEK T 2 AR A BT EAKTH,
FRERBAAERTHOF L LT A3 LRI ALE E DL, €3 4052 H 6k
(ROE/ROIC) AR TV A THE Tk, (2ARMAF &M FeE 5o R FARFI LA 69 7
EVBRER T GBI E, BN E T LR GE ARG R B, sTBLE T 3589 T 4 F K
A R IRWEL.
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AT A RIRAE I F AT

B 22 BFRE T3k PB bk

12 - 150%
10
100%
8
50%
6
0%
4
50%
2
<] 100%
o08/11/7 0071177 oror7 2011/ v oz 2e1sm 7 s 7 aesm v oter7 2017/ v o7 201011
BRI FRE ZE THRRGENAEE(G) —— ZETHRIR-PB(X5) ——3€ES15AEROX Index-PB(Z&§l) —— EXMBEUAERO Index-PB(Z4)

HAFRI: P B IR ATIERBFF, 2

(=) BAEEFE L8] FEAT I

W N MILE, BEAAE T It T 34 RAEKZ T 5K NG9 F T A1 951 1 FF
492 5], HF @4 T 474500 A K 5 F 54 (SSAEROX INDEX ) 722 B A AL A K| E I
Ak #5# (BEUAERO INDEX ) #£3521 RAEGHK. . MK A KT 550k # 20 R E LXK
g E M E T oG W, FF 215 0 DB PR F .

EAVHE T BN B8] ik AP Fe A 69 FAHE ik A AR T AR SL. AN
Wik A BA, BIPAG) L BFG MW RIMAN 3.83%, FILHH 3.28%, % L T-5%~8%
Ria); ARpeRA, EA AR 20 Roaa) ik 255638k % 19.02%, F4240H 16.07%,
% 3T 10%~30% X 7], i SNk B AT Fimsh. MaHEgkAEE, TLEEFH6
ik 3ME A 11.97%, FA%H 11.10%, % #4 F-10%~20% X 19; AAwkkA, BA A K20 %
8 ik B AN MM A 20.40%, FALIA 15.48%, % AT 10%~30% X ], )i A
183G 1% B AR B AT T b, MAIEMERR R A, 9PN 3] ROE A= RIOC #1844 17.08%7F¢
10.15%, FAzdk 5] 15.34%7F= 8.75%; AAtLkA, EA A K 20 K35 49-F #4185 6.88%Fn
5.25%, FAL4LAH 6.73%A 5.48%, A|EMAEeG L HZIKT B, IWEEAEE, T 55 PB.
PS (TTM) #= 2018 Sl PE, i#sh L&) B ¥4 A4 41142, 1.71 424 22.15 4%, 1%
{A 1%k A 3.25 45, 1.55 4542 21.04 4%; AgrbkA, EHR A & 20 Ro8) FH 35 H 2.92
1&. 2.87 4542 39.39 45, RAAFIndkh 2.814%. 2194542 34.3345. MfEMEAEA, BRNEL
b % FAR T iG], MW AENRRFZ TiEINE, BAAAX—RREEAN
ROE/ROIC /K- 4% Bk 25 ¥ 145 40 2 S 40 K 8. 848 .
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FTLHEREIFE LATL
& 1252 F TR MAIAF
CAGR
g i A (t%5%) b ZAES ROE &% ROIC s ks
BE KRB EH (fex7)
BAHEK  AEEK PE(TTM; PE(2018) PS(TTM)  PB
LMT %5 3.46 11.10 939 24752 246 4543 1840 22.21 1.89 28.20 1102
BA hE 3.14 1793  10.34 N/A 221 2149 9170 24.45 243 N/A 2090
GD @R 3.19 7.25 9.24 25.68 223 1324 1585 16.41 1.36 3.92 529
NOC i % 4.06 1059 1073 35.19 151 1106 1557 18.50 1.79 6.05 588
RTN T A 2.68 7.82 10.75  27.09 1.74 2636 1850 21.43 212 4.63 603
TXT mESE 2.91 19.67 8.75 15.68 017 929 1221 14.54 0.81 1.94 106
}: il FRMAXAR  3.69 26.22 1023 3467 165 1886  21.76 13.34 1.20 6.01 102
*[;:’3 P
HON EREREAR 137 1151 1618  34.68 204 1261  20.36 22.13 3.48 6.98 1263
uTX AR 3.28 -1.63 7.92 14.00 199 580 1848 20.66 1.66 3.15 1275
TDG TRANSDIGM 17.09 3399  17.03 N/A N/A 1183  36.95 31.84 5.87 N/A 301
ARNC  &2HT % 3.16 N/A 458 7.64 026 777 1621 23.14 0.98 2.86 132
LHX L3 w5 2 7 6.29 12.27  13.95 8.93 151 500 2263 30.63 3.09 1.93 439
BBD/B &k 2.21 N/A 1.43 N/A N/A  7.60 N/A 14.97 0.23 N/A 37
TS 4.01 1425  10.04 2262 146 1510 25.72 21.61 2.22 4.16 677
LifoE:3 3.19 1151 1023  26.38 174 1183  18.49 21.43 1.79 4.27 559
LDO  Leonardo 2.21 78.61 4.16 15.34 128 6.69  10.04 13.11 0.48 1.28 69
BA ®“EFMA% -0.05 42.87 5.94 23.57 393 1261 1383 13.59 1.06 3.39 237
RR %% 1.44 N/A  -15.26 N/A 125 -21.32  N/A 48.24 0.86 N/A 182
MGGT  Meggitt 491 -5.08 8.60 6.02 262 466  34.39 19.25 2.27 2.06 64
coB EE Tk AAm 0.81 N/A 3.94 -3.54 025 -1.62 N/A 31.85 1.93 2.95 49
H 18]
SNR 3 Senior  6.90 -6.84 4,63 8.22 412 714 1670 11.82 0.67 1.37 10
ULE &afK 0.57 -3.23 4,22 11.04 247 811 3142 20.13 1.88 3.52 19
& AR  #Z+v%% 2.05 15.70 4,79 53.12 123 19.94 2744 30.48 1.49 21.99 1147
iﬁ AM  ARMRE 2.19 451 11.19 17.76 170 1266  14.74 17.41 1.60 2.53 115
B HO  &Ali 4.54 11.36 6.19 20.95 240 1231 17.88 17.18 1.17 3.78 214
ZC  #EFH 8.30 -25.45 143 2.29 129 256 N/A N/A N/A N/A N/A
SAF i 8.23 N/A 6.10 19.29 122 1148 2959 31.01 2.69 5.31 717
FIl  LIsI 7.44 4.29 5.60 7.66 139 482 2394 19.24 1.01 1.81 19
MTX  MTU Aero 5.03 21.87 9.79 22.58 119 N/A 2665 25.85 2.66 5.93 137
FACC FACC 7.38 N/A 3.88 7.68 125 545 2432 14.92 0.71 1.83 6
KOG Kongsberg 250  -10.61  4.87 7.05 181 510 3165 26.38 1.17 1.98 27
Gruppen
SAABB it} 6.90 12.12 3.96 12.94 139 932 1964 24.74 1.16 2.27 46
SRl 3.64 10.78 4.36 14.50 185 624  23.02 22.83 1.42 4.13 199

.;L.;.w.\;‘\m,...M,,.._,,..,,.,..\\ﬂ.‘.»(;ﬂﬂﬂ
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TR RREIF AT
Liix 4 4,54 451 4.79 11.99 1.39 6.92 24.13 19.69 1.17 2.53 64
VA
& ESLT 3%4&wdxiks 472 242 5.61 8.66 112 8.21 40.41 24.98 1.69 3.34 70
%)
2HHE 3.83 11.97 6.78 17.08 1.67 1015 24.86 22.15 1.71 4.11 388
A E P f 3.28 11.10 6.10 15.34 1.51 8.75 20.36 21.04 1.55 3.25 132
HALE N Bloomberg, ' ERATIERBH EEIEEZ: X B4 PE (TTN) %3 /pELH 52 565 TR F
£ 13 B A2 LTS AEAIEAF
CAGR (it &%) vzt
EHRRAD AT LA N A A#% ROE HK&%E ROIC (Zi )
PE (TTM)  PE (2019) PS (TTM) PB
HK HK
600893.SH A Eh 7 23.85 26.39 4.69 5.82 0.66 3.80 0.00 44.30 2.09 1.92 481
000768.5Z AL AL 14.13 9.72 1.52 3.03 0.60 2.46 89.67 67.52 1.15 2.67 460
600372.5H  FAidF 3.82 15.60 3.91 6.49 0.57 5.96 51.26 42.85 1.77 3.10 269
002013.5Z FALHLE, 4.97 -5.24 6.31 8.57 0.35 5.00 68.49 46.53 3.01 3.17 248
002179.5Z AL 11.58 14.86 7.80 7.37 0.44 6.62 45,97 28.14 2.10 3.17 243
600760.SH  FALALE 24.61 31.30 12.92 1957  0.25 13.36 40.07 36.23 3.49 6.10 416
600118.SH +EHIE 4460  111.22 3.70 13.67  0.00 7.74 137.45 47.67 1.28 6.73 422
000901.8Z  ALRAHL 9.56 6.43 6.19 8.42 0.51 6.66 63.28 54.67 2.59 418 254
002025.5Z  MAELE 15.63 15.37 1425 1271 0.59 12.99 33.28 26.92 3.32 4.10 109
600343.SH ALK A 45.66 26.49 14.44 4.58 0.00 7.53 40.01 27.63 4.72 1.93 163
600879.5H ALK uF 26.93 14.68 3.69 4.88 0.00 4.01 38.21 31.43 1.05 1.63 162
600562.5H B ZAHL 2.91 -16.75 3.62 17.01  0.13 1.98 68.89 169.44 7.12 6.06 93
600990.SH  wW4j&F 36.27 38.12 4.99 11.96  0.36 7.97 47.40 29.52 1.12 3.65 75
601989.SH FHEHET 3005  -32.31 0.41 8.31 0.23 2.00 56.30 43.38 0.86 3.49 76
600184.SH  FEZHA -2.80 -2552  -0.41 1.23 0.17 -9.15 -115.14 4358 2.27 1.08 1,233
002413.5Z ME—H 4153 63.21 5.26 5.90 0.00 4.16 28.99 21.81 1.43 1.13 364
000733.5Z 4R & 30.80 15.60 4.38 8.52 0.30 4.63 42.66 28.10 1.48 2.61 178
002544.57  ARAH 11.42 4.26 13.48 7.68 0.72 7.03 73.56 46.18 5.33 2.85 75
300034.52  FHE % -11.72  39.81 14.94 3.89 0.00 3.71 51.63 26.98 6.42 1.66 58
600482.SH A 16.51 54.80 17.84 6.72 0.25 6.44 51.71 26.54 4.88 3.94 47
#E 19.02 20.40 7.20 8.32 0.31 5.25 46.04 44.47 2.87 3.26 271
W4k 16.07 15.48 5.12 7.53 0.28 5.48 49.33 39.54 2.19 3.14 211

HAFRI: Wind, ¥ ERTIERGLEHIE, Fi2: 39 TAAFAS), ZE65 PE (TTU) 4=/ 2 #1726 67 T B F

.;L.;.w.\;‘\m,...M,,.._,,..,”ﬂ.\\ﬂ.‘.»(%ﬂﬂﬂ
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TR RREIF AT
A B Xk
e e A o R OO 3
B 2 & EEBFREA) GDP dh BT Tl oottt 3
Bl B F AT E AR LT cooveveeieteetee ettt 4
R N B i - QO 5
B 52017 SFEAFB T T THIELZ B FE I oo 7
B 6 RE T o RE LRI EIEF oottt ettt sttt 10
A 7RETZKETEABRIIT BATIR oottt n et s st n st n et aanens 11
B 81990 4 F 2020 F £ E F TAT W I I TIAL (oo 12
B 9 A)IE PE Ao AR Z 1 5 AR C AT Z oo 14
B 10+ KE T ERE R TFIEAMTERIE oottt 15
I N & i - - NPT 16
B 12 FTAT EFAGEFTLE ABLTAEE U U oottt 20
B 13 B TATAE TUBE B B oottt ettt n ettt 21
B 14 F TARBAEIE PE (TTM) B Tl oottt 22
B 15 A F THA GG F TAEEAE AT EL ettt ettt ettt st 23
B 16 A2 FE THAEFE TG T TIEA BT L oottt er et 24
B 17 F T ERBIIA] TG T T A I oottt ettt ettt 25
Bl 18 FEFFLAA 19 H A E AR I oottt 28
R e o 2 AP PT 29
I A R o 7 =] i 2 2RO 30
B 21 EIIR T TARBE PB EBAR oottt ettt 31
&% H %k

L B T ARIEFUTE R oottt 6
I R S o K - SO 8
E 3 FE I A RMPABIEA TWATTILIEZIE DL oottt n et 9
F R e N e R D NG iz 21D L L - PO 10
B ERINE T FHUTT ZEANAL AT EL oottt 12
F B BT T IETIBUTTE oottt ettt ettt ettt ettt n et anen s 16
A 72019 HFFEELEEF TATIL E TG FETUATEL oot 21
A 82019Q3 BT =+ K F TH BB ZAFBLTALIE DL oot 24
FO IR BB IEIRIEIETE DU oottt HRIREXAHE.
10 R E AR Z U M DU oottt HRIAZABE.
FAL B IATRIEFF LA TEIETEIRD oottt ettt 28
F R A 2 - b TR 32
T N B =T OO 33
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AR

BITIEFT LR BIR A 5. BRRE, T, =28

Herr: RIERK 6-12/4A, ATkFaH (RATIT B NPT B 200 8) 21 AR 09 4T AL 4540 ) ABAL
R G PT4a40 (KT F LR34 FHRIR 20080 £, R R G ST,

AR AT FRE (R AT IF B FAPT B 2 03] 20 69 AT L 3840 ) AL B T 44 (R
I F T E2AIE) FH @R, ZFR A AL L.

Bk ATALFEEL (RATIT B NPT B B o8] R AT L4840 R H A8 (T £
B3840 FHERADL, FIFR AT S

=38 ATALAREL (SR ATIT E AP B £ N 5) LR g AT L 35 40 ) KT ) AT 4R 4k (T 3% F
FRAIE) FHRIR VNAA L, ZIF R AT,

BITIERNEFEAR R 5, HHRRE, T 28

W RIAKO-12AMA, 28 BINRAESHIF (RSHTTEIN) PTE 2R FFH DR
200B A £, ZIFAE S AT S,

AR RIERE 6-124A, 238 BRMBMSHIT (RoMIPAIN) FTEERZ T
B4R 10% - 20%, ZIRA B oM ITL L.

Pk RIARK6-12AA, A3 BN (RATIRE N ) PTE 2 IEF 34 = 4R AR
L, R SATIRL .

=i AR 6- 1248, A8 BRIMIKT AR (R SATIFAN) PTE &K E-FH =R
LO%B VA L., ZiPB G M I .

FR, FLAREFSMIT. AALA FEIES LRI T 49IE ST L0 A4
EMAESSATIF, AARE, APBARLEE, B, E0bEERRE. KREFHE
IR RANGFHRALE . AATE R, FE, LR EARE ¥ 49 LAIEH & IR E
B SR BT XM AME . RAKETAIR B S G4, dfafadholb i 42 o g 38 4945
& B LRRAGIALA.
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CHINA GALAXY SECURITIES
AT LB RIRAEIF AT

KRFE Y

AR P B AR FTIEA M A PR 8] (VAT RARGRFTIE A, 4RITIEA CREEF BiE N 2T AR T L0k 5
Tt ) BIHEAMEAMAZF (A TFRARES ) =4, LB RITEHERAEMBR ., BR. KT RLC EEETIER K
M 8RR, RAEA AV, PR ARE AR TAITIEARA . RELFTIEAT L P @IFT, ETHMIAA
THF EBERMERT 77 KA L. B3RP AR

ARE TR 23N BZARBLE P MAEZR, MBI E P QT EI, FIEEAE L. ABIEARLE
Aoik T 6 80E RARIE, ARFTIERIA A RIRE P8 A BB E B E, (2 Ria kLA B bR Bl BF R
JL % SAR S AR T BURAN A9 0k S FI BT . AR BT 8 BB 64 R AR TIE A R AR AR B 20 % B a9 F 7, 4R
FIEATT A 8 5 AREFTHA BT — A AR L0 0IRE, (24 FTIEAEA X SAnit 14 BBt E AT ARE A
B BT EFeE P ARTIEAR R BB P AR R AR TS B R R RAEAT T AE.

BOTIER R E B RBAETAT R AR AL B BN BB AT EP . ARTIESE IR P o) (EATEE 9 B % 5 4)4E
HAFR A 0 AT, KRS BIT o RI RS ERRRREITARESE P, ARET
MRS TF P A AR,

AIBE TR 28 M b e Wbk RAB R4S IE, 2T T T 4875 BAG4R TIE A P SE VAN 8 o b AR R4 35, 4RITIEA T
*E SR AT, AR AR S M b RAS IS B W AR T B P AN AR, A P58 B A R AR 442
TG, B P F BATARAZR] LXK 5 R 5k ah 5 SRR

BITIEAEF AT ILT TAE . BERFA ARE T RQIERRBATIER S, R ARE T R4y 8] R
RS BIRA QAFIAAT L S W TR S S 5 0, BOTIEA TS RS P AN A A LA LS XA, HA
FEARERFLSXAGBMEP .

BEREAFRAREL AL, KNS HA KBIRE B Z ETN8) 89 Rk 3| S AT L L ATIRM Y 1%, 4%
HARBALFAIERE.

BT AT BEMAMS RIS DR A B . ARERLESRITEALS 00, BTN, R RITiE
KB AL IS, do AT AR TIEAR P, AR R SR, R ITIEAE 5 M3k, ARFTIEA T AR
AAEAT /2 AR B IAATA F) RSB e R 8] KA WIES R FARE . AFIRER AR R E AR R BT RSB A 4
FESESAT R Rt S

PR AR AR AT IRGAFIRBATIL, WRAEFA LI, HHRITIEFGTIF. IREAFIREATIL.

AR ITIE A REAR T A IR G — A,

B %

B 4R TIE AR A PR ) AT B AUy i L

I AR E X A H F4 3088 5 M KA 20 & R HX: EA 2 0755-83471963 cuixianglan@chinastock.com.cn
LR T IR R AT 35 T E MR XA C AR WX BRALH  010-66568479  gengyouyou@chinastock.com.cn
LR AR Z WL 99 TR B KA 31 A LiEMR: {74545  021-20252612 hetingting@chinastock.com.cn
5] W 4k www.chinastock.com.cn
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