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® 2020 FHREEHERFILIEEK 5.71%, MIMRAEFAH LIS AT IR
HAR KA, 2020 F3% E A LR 6.74 120k, F) b K 3.44%; =5 1.95
1eek, H4EMFIEIEK, FEH 2.04%; 20 &k 542 1208, R e E

WK 7.25%; BRiHEIEFE 736 1208, FlIEK 5.71%; *TIMRA
JEEE) 73.5%, B EFEK 095 4B L, BAA LG,

2020 5 KB RSB EALE RFLTH 6.58%, 4 =F 8K
2020 3% B Ak b =& 3.31 100k, Bl T4 8.06%; M. bibd o 4573
Tr ek, B) b F T4 17.39%; A% e i Z VLY 7 8 2.90 1274, B b F 4 6.58%.
b, Aok, Bhh. R EIE FESAF L EA-7.17%. -14.72%.

@: 8610-83574570
P<: renwenpo_yj@chinastock.com.cn
SHTIR ARG AL: S0130520080001

AR

@: 8610-66568843

P4: linxiangyi_yj@chinastock.com.cn
SIS AL S0130520050007

3.91%. @ FE AR T OREF, b T8 b AR T,
B LG AT,

o 1AM RELEEK, FH2AXNFRESZAHAE 2B EAHA2 Af3
A ¥ £3h FH 100 7 A8/ B 2287 FAFEZ R, 1 Abibigk

JohE Bk, R ZE 1 A 27 B, Brent A2 WTI sh 2% A %) 55.81 £ U/AF. 20
52.85 £ 7U/AR, BEMBHA T%vA L0iktg. £ D) L a7y R B 10
5y N2 0 D T e

TN R — R PO B A AL AR F A Hrh, Bt R
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8 Rk E RFSIFHGTm, RiEEA LATRKE, WithEEd S SSSSSSS5S535

SCcoooocoocooooco oo
ek, A A aaaaa

® ITLEAKTEANTY, HE 109 NMN=BKF4TIEy 345 FnE s,
AL TAT L FE 19.80%, RIVETFEATH, HAE 109 N—4AF
Fribeh s 345, BRE1RA 27 B, Gk THIEIRIEIE (PE (TTM))

HAFFN: Wind, FE#RATIERTZE

2% 21.50x, MiALGRERE, I7LBMEAKFRBRLOEAE. S BE R 2021.01.27
o  FHI Tt 2021 Fibfib ARG £, % & Ho0 G e Tk e)E VL ems —— s

ERABEERZA 2021 F “H REFE, Biwhn T A AL 5 2 20

BEH TR, R BT A ST HATIRR AL 5 F0 B 52 e HARY TR 69 Sk3nd ke, 10

FE5EHF T2 LA (002648.8Z). LG (600688.SZ). F E &1L . LZ ,
(600028.SH); M=) F ik RAT Lt = A%, 5L LR o xoaTOo®rSaTg
(600871.SH ). IR &4 (300164.82). F B4z %+ R 10 tzzz5553535333
(600989.SH). =&AL (600409.SH). J iL#LR (600256.SH) 5. ddgggggggdag

® AwiA (1 A278)

HAFFN: Wind, FE#RATIERTZE
Ritkte AR B A WA % PE
JEERA BER R R
AR Gk (FinZE4L) (=MEL) (TTM) A EBRE,
002648.5Z LEEA 29.13% 9:33% 33.00 U oL Vi k3) & IRE L & i 2021
600688.SH LB 20.29% 220.09% 36891 A kAR E AT, FE AT B 8 o £
600028.SH & 5k 0.00% -19.80% 12.90 20201229

[ T ATk S4R%E BHATL: FRA
T W BBk, A¥FAT Q4 L4 R I-20201130
[ L) AT ksh &% BTk FRe
Feh ) Q3 LR E, EAeHCILIAg
20201104

HAFM: Wind, ¥ ERATIELFEE
o MR T: e THONKE., &= Bih £ TR RK. BRI KA
g R4
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CHINA GALAXY SECURITIES

#ribsh AdR/ B AL L

X

—, BRI LR ERIAEFL, XEABREFFHIR 2
(—) B Fafl TATI E TG 391 By dr AR A TE 942% oo eenaeee 2
(=) Bt AT ETAE 575 TG, d2 B0 A B 6 41%0 oot 3
= RELZFaBTITES, ZHRIFLEALGSE 4
I NS = -0 N 0 v <O 4
(=) SN IELE A B, T R BT L KB AE oottt ettt e et e e e et eeer s 6
(Z) BB B G A L T B E R R AR Z T oottt ettt et e ettt e e ees e eesaenn 7
(19 ) AT AR E A PR 3E K, AU HE T TR oo eeen 9
(T ) B T AT T B A 20 AT oottt ettt et et e et st e et r e e ee e 10
Z. AR AHALITLETARBS, THREHK TR 11
(—) BEBHARABRDG FARIE D AT D TUA oo e 11
(Z) BTN EE 38, AT B A S T T oottt ettt ettt ee et ee e e e eene e 12
(Z) 2FEFBEREG, ARAT LR G AE BT T IR B oottt ettt 12
(1) R E G TAT WA BKIA, ARV FEAEFL T T oottt ettt ee e ee et e e eere e 13
V9. ATk e 44 =) R R L 13
() B AE B TT1 oottt ettt ettt ettt ettt ettt ettt eeeeeens 13
() B BRI B ettt ettt ettt ettt e ettt ettt ettt ettt e ettt ettt ettt er e 14
A, BT LERRATHFHLEBA 15
() AT AU ZE I oottt ettt ettt ettt ettt ettt e ettt e et e 15
Qe O L - = 1 - . USROS 16
(Z) 20Q4 A 2HE KIBIZTT, R BADAE AT E I oottt 17
(T ) ATl AR A T ettt ettt e et e e et e ee e et e et e e eeteee e et et e e et e et et e ettt et et a et et e et et e e een e 17
v BRERGRABFATN 18
(7)) BRI ettt ettt ettt et ettt ettt ettt et enererenas 18
() 2B BRI oottt ettt ettt ettt e et ererenas 19
L. KR+ 19
#F B B X 20
A #% B % 20
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AT ) SIRE 2 T

—. B AL AT R FE A7k, X A B REFIk
KBzl TAT L R G RRA BT A RAHE = %A A = A% F Ry 2AF
o, RAEETENIAESLZ—, BRATAFEI T, KE 2019 FFK, KEL ML
TATHARA B4 26271 R, RN 1227 et B S 6683.7 1270, 45 E4AEMN
AT PN 11.6%F 10.8%. 2020 F EFF, BibFetl TATLE LN 5.07 H1CT,
FlIlb T 11.9%, MR —FEKF 1.6 M aat, L2BEMAETLET ALY 11.0%.

LihFefbF Tk £ A B E R ZF500k, K Tk, Kb, KE. B, DEEMAGRE
{ER AT, BRI L bFafeE T, do, ®HL. AE . A5, 363500, 4507 094, & Bm T,
B RHAMIE T 2R 200 & KA AL, MR ABR QR E, Stk A%, 2R, ReFIT
b HRE R Bk G B el TAT k4G R, AR S Tk B RE R E A RIRA, R F)
GBLIE. R, AL, AT IAL R 6L RAL, SRIBH] s A R Bl 69 SR R R B iZAT AL
S5, BmAb TR LK. BAE)T. SRS, BETHEARIEREE. KB FILEIE
FAT K, RAVEEAN T AL L 7 b5 A OANFATIL, BB HTR. ZfbT. R
L. R, F 4, FRA. BARB &, BRAH &, S hle, L4, &
AL TAT AL F A F Ak sk oy i, B BT RIRIET R,

% AL T R IGVA G i F kAR ( THR. IR ) A REE, A E e Ak B, 5.
WRERR . B, BE. BEF) RGFE (. K AR, ARBRF) 1
ML Tk, AAE. BRI, WABRGBIECZ . CZ R4 e A 0 — oAb e S, T
R ECZRET BRI TS, £ 82 G b TAT AL A 7 bbb o b 30, ELERAS >
WhkmoyFATENR S, SmayTFAALRAHARER—. AAEF, KREETSELEEHILL
AT W AT B B Ao AT, 3E 4 &) 5 Ak bk 7 sk IE AR

(—) Zmffb 47k EF 3 391 K, H23F A JK 9.42%

BE1A278, RELHAILTATLER 391 REFTANG, 3423 A KLY 9.42%, £
ARTHEEN =, b, B T/TLH 30 RETAG, EXE G dAL I 7.67%.
& A3 A JX 0.72%.

A 1. 2affb TATEANREFA L

gk R nzihk T B R T
R AT Lt g R
= f Al ) S 1T B IR B s

5%l

AR Wind, 7 ERATIEFRZ
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CHINA GALAXY SECURITIES T ShERE/ L wMLT

(=) Lmf b TAT S T4 5.75 HiL, &2 A K 6.41%

BELA278, REGHFLITLETES575 T, 23 A RS T 89.66 714, &
AR AL 6.41%. P, b T/ L ETIAA 1.38 510, & A B bFaibF T Ak 23.98%.

& 23 A R 1.54%.

B2 T iTLEFE (2T) bk

Bz R BGhib T -i%z“wcl
m R mAL L /‘?7H'
- RS | iflﬂ&% #?»}]x&r%

7%
7%

HAFFIE: Wind, ¥ ERTIERGFE FE

FE AR A RTALT @, R E G b el TAT L R T 4.34 AT, A3 A RIRE A 66.39
FAC, EF|AE A IR 6.54%. Hd, Bibfb TATIABTAEA 1.06 FAC, &EANGRFL
F Tk 2431%. &4 A K 1.59%.

B3 AmA b TATLAE A RTA (f270) AL

Bz IR [P mHE R T m R AT A A Y
12 BAt AL RS T m R MR B F

6% 4%

8%

HAFRIR: Wind, 7 ERTIEFRZ

FEF 3 TAES &, RE G Al TAT P34 TAE 146.95 12, Bl H143 A B-F-3) 14 216.10
12, ¥, Gl TAT L P TIEA 45910, T 27 FE LTI GPTE.
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A 4: BT TR EHFE (/2T)

mh AR w7z ki T R AT
=R AT - 1eF RoAt
u A ] T WA S AR B S

6 10
82
99

FAEFEM: Wind, ¥ ERTIERGE E

KEZFEE TR, Gl TR A =%

B IAT L E A AR EAS, T2RHEE IR NS FTET/IHFEN. R
. 7\471'11 L EREOR. EEFRFER. SR ESF.

(—) REZHAF LK, RN TIRRGK

1. 2% GDP £IEH K, ZFEATIEE E 5
B %t 548 27, 2020 4% E GDP £ %] 1015986 1070, 45 7T teA A5+ F R 1o 3% K 2.3%.
BRZINHAENEOY A, RELFMEAT IR, »ZEA, F—FARKRTH 6.8%;
FEEREK 32%; FZFERIIEK 49%, FOEEFLIEK 6.5%. 5 LE, F—
JEALIE el 77754 AL7U, FIHIEK 3.0%; %= 7 k3Fhefh 384255 1L, K 2.6%; F=/"
b3 hudl 553977 1270, K 2.1%.

Bs XEENAE®EME (GDP) AR LGk

1200000 4 16%
mmmm GDP (1270 ) ———GDPF) }b3& ik ( A%h) 14%

1000000 ’
1 12%

800000 | 1 10w
600000 | 1 8%
- 0,

400000 6%
{ 4%

200000 | I
0 0%

AR Wind, 7 ERTIEFRZ

T 4ol W ik E X RJE 40 F B AR TIE AR AD - 8) ST B .
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CHINA GALAXY SECURITIES
fribsh FRE/ B HILT

2. RERLRH RAKRIE K, b AITIMRAEAF S
BOROH R MALA B FH LR R F A, b TR Bt k. MAERE 2SN
¥, ZEEBERFIIKRIYL, 2T 2012 FF41 I ETH, MAEXRDENS T
KRB MM M F G F S, RN T EZFABAKMEAAL, L LR E RN
F ORI AMKRIGRAEX, T ARIUE, RELF P38 K 8RN oKk Lk, 2
FIo, b RAAE RIRARFR Z3818, 2 E KA THRE ERE RN AREF.

B 6: RERIEFAR LI

m— RN (TR AT ) ——GDPRILE (57

600000 LR R R gk (Fdh) »
- 7 (0]

500000
1 15%

400000
300000 | | o

200000
1 5%

100000
0%

HAFFIR: Wind, ¥ ERITIERGFE FE

R, RELHERBITER, ZPEAABCAE 1910 ah, #oFRFHK, 25h
IR BANH & . 2020 K% E A0 TR h 6.74 1erd, BlEH3E K 3.44%; 2020 % KB 44
BEHon, KREBRGER LA ZE 736 1200, RIHEK 571%; F& 1.95 10k, H4HFIEH
K, Flighn 2.04%; #v &b 542 120k, FIEK 7.25%; HIMRAEIAZ] 73.5%, R EF
¥K 095 ANFE, BB EH G, MAKREKGRAT E, FOtARIFRERGERIR
BRI K, 230k KA TR

B 7. RERHBEBSIMRAEE

80000 _}i’;j(ﬁm{) _J&U’g‘(ﬁm{) b (Feb) - 80%
sHOMRAE (A 40) FRG®R (i)
1 70%
60000
1 60%
40000 } 1 50%
| 1 40%
20000 |
0 1 20%
> o S Q N N o N\ Q) Q A 0,
qbQ q,QQ Q" ’\ Q N ,\ q,Q\ \ Q\f\’ Q\ﬂ') N \(’7 R \ R \ O Q D) 10%
-20000 * | I

AR Wind, P ERATIEFRFZ

ERERREFEMERARTZ T, RERAALE KA KB K, (238 H T TIE,
2020 FHERRAE KR 3250105, BlHLIEK 6.86%; &~ 1889127, FHIEK 8.77%; &

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O
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RAMT 1413127, Fl 3G K 5.34%, 3% 1% K é = 3% ; 3FSMRAF EAD B A 54, 15 %] 41.89%,
BEFTH 1024855,

B 8: HKERXRAUBERIMRAE

3500 — 7 (125) O F (125 ) 1 50%
hveg (f27x) sEOMRAGE (A4
3000 PR (L) —— FRHMR (hh) 1 40%
2500 F 30%
2000 F
4 20%
1500 F
1 10%
1000 F
p 0
500 F 0%
0 -10%
S O O X O O A0 & O O N OV DO DX e L0 AN l® Y
500) B A W S S F ST DS S S S ) 20

HAFFIR: Wind, ¥ ERITIERGFE FE

P (R R P REER LRSS (2020)) 57, “twa HnE, RERAAH
TR RF R T K. 2025 F RR AN T 2T A 4827105 7 K, & 2019 -89 1.59 4%,
2020-2025 F R R AHE T ALK ED 8.4%. TRiHF] 2025 K B K K ST IMRA L Rk
50%, HORFEARI, —FEARARERAL T B R AZHEFENER, 5—F
PR AR LA LT B LNG B FER LR EH R R AN D egligig k. T b
ZAFR TN EIE R, 2035 FRERRAE KK 6200 127, L+ 87~ 30001275, 2 52%
FERMIE T . BATAA, EREBALERGRA. RALENHA B B AT E, ABRIRKS
WELFREAESDT, KEBRARAFT R T EELEY, RERLEBHFEEZTREKX,

(=) mMEL KA, FAFERBN LK

JRd A & Ak B R E) 40%-T70% 2 A, B b6 SR LR R rm B)LG ik TAT Ak 64

Rl . BMRERA A R A, KBt T bl T 2 R, AR RA KT AR

AN, T BLA Bh AR S ) 485 b sk, 3838 B i TAT L 9 B AR ) £ S KT T,

EHFRATRAEF S A, o FTHL ML AT LR, 9 TFTHEFHA, RS FHREZA
BAG G T 445, RN ZAE, TR BA| TR KRGS, kB A4 RE,

% AL TAT AL B ) G i K A 8 8 AB . 3% Brent SN 50 EU/ARVA T XA,
4’TJI'J\4J£1/J AR, HMAIKEA G HAMIZR;, £ 50-70 2U/ABG FENKET, GdfbT
ATk & REARI N K BAVGE A T T, [RARLAESETLEN; bR 70 £T/48,
wipE o ik, TRBARFRELEE. F2EF, EWNEFSE TRIAHSE EREH T, 17
W B A HZ B R FEHA. 20Q3 B TAT LRI EFFARKE, 2AFEH 23.06%,
AT £ Re) LG A M, Feedi 2. RALEAEL. F b/ £ Z B X R LT,

T 456 B 18 I SR UG 69 F B AR FTIE AR A 3) St A . n
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CHINA GALAXY SECURITIES
fribsh FRE/ B HILT

Ao Bk E R ITLBARS LR

25 —E A E (%) BT Brentih 4 ( £7U/48, A4h) 1 140
41 120
20 F 14 100
4 80
15
4 60
10 140
4 20
5 llllllllllllllllllllllllllllllllllllllllll 0

FAEFEM: Wind, ¥ ERTIERGE E

2020 FHEANET EAFFBM, 4 A —ERENLSK, S AESES, 6 AHAFTRE
HIE, 12 A JF 46 R 5%, Brent A2 WTI i -2 SF ¥ 40005 2 43.21. 39.47 £7U/A8, ¥4H-£) 2005
F AR AR

BEN2021 1A, s h 2 A3 A £3) 55 100 % A8/ B L3208 F A5 E £ 4
B, 1 Atrh ek k@ Bk, R ZE 1 A 27 B, Brent A2 WTI #4314 3] 55.81 £ T/48.
52.85 £5U/AR, BRFANH T%VA LG EKRE.

A 10: Brent 5 WTI 4% %
100

Brent/R il ( £7T/A% ) —— WTLRH ( £/ )

80

60

40

20

0 .
Q9”’9"9“@,\\9\9“’959“,@,\\9\9“’179’\,@,\\9\

NSy
(0)

(60) *
FAERM: Wind, ¥ ERITIERGE E

F JE 3| K AT O R B I NF A R A HIT — I A R AR R T F AR, T
HARRIVAMNFEAERES A L. f2F KIEA, FEIEE R &b FRRAKRLH 40-50 &
LA OPEC #24K B # M ECF#d 38 3 (o4, 1K T 87 2020 SF M- #m 29 4 83.6 &
TR 42.4 ETUIAR), VABRZHIT ARG BT RGBT RIFEATHEO R, REERZ
HREE, T AAs P ARG L,

(Z) REE2H W FHERBRIEARZS
1.3% B px, o0ty 7 3 Ao fe, AR idf] HERIEKZ A
2020 & EH A ibE R 2.90 12rk, BT 6.58%, £4%=4f¥Kk, T 2RHAZRH

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O
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CHINA GALAXY SECURITIES

AT ) SIRE 2 T

AEEFHRGERTR, LKA, 2020 FXE &b~ F 331 12, FIRTHE 8.06%., A&
i E RERNG Lo, EFAHER 116 10k, 1 FK, BIILTHE 7.17%; £dE K
1.40 12k, 48 %2 5138 K, Bl b F 14 3.91%; MeibF K 3307 %ok, b E4E 1, Fl b K08 T 14 14.72%.
A4l 0 FiAE] 4573 Fek, FITH 17.39%, £2RE A% ARFTEAEY A, BIPREH
FREGIEK, R EIPRBBILENHEERIK, B FRZRNTH, o Bzgm. §FTEA
Mo T LR, Rivih 2 b b ERGT T, LS04 LT h. BAhREA, KB
ARt E R OAT ARG KL E A3 RAEX.

A 11: KER&EBEE 5T

= F (k) O E () hog (Feb)
40000 w— R (k) FRGE (L) 1 50%
30000 F 1 40%
4 30%
20000 F ‘
4 20%
/
10000
4 10%
0 ' ] 1 0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 20182019 2020
-10000 t - -10%

AR wind, FREF, FERTIERGL %EIE
2. TEBLANEBERGF T RSB MEK, (25K, HRE

AE T EEF S (PE. PP, PX. EG %) &R TS &E Reqig K. 2020 54K E PE
K 3860 Zed/ 4, FIHIEK 12.5%, WA T, (2R ARIFE AL E KGR, sHIMRA
FEH 47.4%, RARLTFTHREZKT. 2020 FKE PP F K 2971 ZHeb, FRGdpabk, sHIMRA
BELEHZE 14%, 0 T 2HRINER BT b ROKARAEA ZLd Bk AN . BA. £H
& & W AnE R, 2020 4K B PX F R 3349 Fek, FHIEK 13.05%, FE 03 4844 EG
R 1925 Fek, FHIEK 10.6%, 3m 4.8 NF 4% PTA &R 4930 Zed, [ HIEK 9.2%,
TR 19AMNB 5. GokA, REBNTDBERRINERZ T,

A 12: #EX % (PE) HF 4t B 13: ABRA% (PP) #E 4t

Vi1 _— —Fﬁé

— 0 R 3500 - fﬁ‘i RILE N < 40%
000 —— B RHE () *AMRAL (B4 (o0 —— F Rk (L) st A (£ 10%
3000 f
50%
4000 T \W ’ 2500 | 1 30%
40%
2000
3000 } 0% | s
1500
2000 | 20%
10% 1000 | H 10%
1000 f 0% 500
0 -10% 0 = 0%
N S N »
2003 2005 2007 2009 2011 2013 2015 2017 2019 q,QQ f&@ ,-\'Q\ r&\ P&\’\»%Q\"J ,\)Q\ (&\6 (\9\
HAFRIR: L), Wind, ¥ ERTIELFEE HAFRI: £, Wind, ¥ ERTIELTEE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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A 14: B =FX (PX) #E%it A 15: KB Z =8 (EG) #F4it
- (ed) — e (Fek) — Y (Tvd) — 7 (Tvd)
kO g (k) TRk (L) . — T (B m—E R (Feb) ,
2500 « S IMRAE (A hh) 1 80% 2500 ¢ ERMR (A4 Frz 1 80%
2000 2000
1 60% 4 60%
1500 1500
1000 4 20% 40%
1000
500 0
4 20% 500 20%
0
0 0%
=500 < 0% 2016 2017 2018 2019 2020
HAFFN: ECIH A, F EERITIERAFL [E 2 HAFHM: ECIH N, F ERTIERFFR e E 2
A 16: AEANE=_FE (PTA) #F 4Rt
= (7 vh/SF) 0 (/)
6000 r ik u g (b)) sHIMRAGE (A5 ) 7 35%
FRHE () ,
5000 30%
4000 25%
20%
3000 }
I 15%
2000

10%

b Lu

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 ’
-1000 * 4 5%

HAFRIR: Wind, ' ERTIEFRZ

Z‘E\%&./E/ﬂ/—‘)i ?'Sj(%']‘];t/?ﬁ ’]'a""%:/;;fim-]f(ﬁié/i‘ ljk{t‘ﬁ)\c‘:}é—ﬁﬂ%;@j%%ﬁ“@, 3&.
CEE SN ERE PESE SN e

(W) frde = fegk ik g Kk, FAEKFE—F =%

—Z @, EFEKE, RELBALTZREREARZ, ARGEHKEEK, —7F@, £
Bethinm, REAMTATI BRI T F—43 T H, Ry ik EaRFE KRGk, FRELNX
¥ hm, A TR E RS — T OR, TR FSE MY, RAVAA, BT T BB
f, KELGLTATLFAE K —F =%,

b 5 ARG SRR R, 2019 FAEITEL—H. SE BT KBRS, B

W M A B A TR ARG E A, TR 2020 F KB H A AL ) 2700 7 ek, £ B ARG

SHE, By ERABRFTRGEE, RRERNEEFSLTORL, FFEXF R m, Tt

2025 S4B Ko A8 A KL B 102 1000/, RBAEERAERE — K E ., Kb Z 22l
F By Bt —F TACE W R s T H IR, B EATERBAIKFE, EEAG G AL,

B A B AT 5o T A R AR A R K, RRILF BT BB RF AL RE K

T G )i I SR 4 F B4R TIE AR 8] T 5 A, il



AT ) SIRE 2 T

%, Wit 2021-2023 4, K E PX FaeARHEHRIF0E 1805 Zek/F, KF PX = bt Bl
EEA PX I AL AL, wEESPX &0 &k, PXBUNGEA e T arstts, <& hid-PX”
FPEFACE . 2021-2022 £ & E 3 RIF73E EG Z 48 1011 Zok/5F, = fey Kik B iR A F Rk,
WLt — Tk B 2019 FIF4E R EEE T ALAE R AT —IY S, FaF4E] 2022
FAE, Tt 2021-2022 4K E PE. PP ¥ =38k 7138 %) 16.58%. 7.94%. # FEF| 5K
AJE Sudfe G WAl = sui2 AR E T, REAKE PP EEF LERKE R THE, & TH
A PE #tudg X, Fit PE X BEFERFE S0 £,

(£) & otk TAT Y S35 47047

B 2014 4 F ¥ F M4 5k, £ 2016 FBkESA, BRI LML TATLEKFIEEK,
H B A AR RTE, 48X T = s BT Lk, & T s d R, &b TAT
kB 2017-2018 SF IR M@IE K, 2019 5F, ATLBIL 3.62 ZCA, FHIEK 2.76%; )2
A1 8157107, BT 3.1%, & ZATF 4 Ry 25 T,

HBEN 2020 SF, AT B WAE ARG, 2020 FATZFEATL B 2.01 HICA. R TFH
25.92%; VAFEAF] 459 10T, BT 28.40%. 4, Q1 T4 167.61 127; Q2 FRHLMEA.
B H)49.251270, 4245 F) b T 4 80.24%; Q3 3R kb K & 2L & & F| 577.41 10.7T, ) Fu3E % 190.68%.
TFFUR, (TATRES Q2 £, MAAETRELELMEK, &4 E. RAEGI.
o A& N £ Z B E R e kT, Q3 B A TR B BE.

B 17: &b IR ERBIE | R B 18: & i TSk jad ) R k&
B LT (12T m— )24 -G L T (L)

40000 el 5] [ iR -G L T (%, A4h) 30 900 ¢ el 5] LU iR -G T (%, &4h) - 60
| 800 | 1 50

35000 1 50 o | ]
30000 | 500 430
i 410 i 4 20

25000 s00 | 1%

20000 B 0 400 | 40
15000 } | 4 (10
1 (o) 300 ] o,
10000 F 200 | 1 oy
5000 F 19 100 F 1 @)
0 30) 0 (50)

FAFRIR: Wind, FERATIERFLIE

HAHENR: Wind, FERTIERZEE

T TAT B K LB BA AT, A 2018 5189 9.11%M% £ 2019 449 8.63%. 1R
oMk, BRI BRARE FA) R AR ARARK, B4 E5FE. KR

HE RBARMEAREOER S, BT LEE FRARTRIEZLZI L EHESR
Fahf & B F| R LR S, —H A — RALE T I AN 2 A 5 T BRPATEREATRILRAE,
L RAVGEA TR ARSI AT RS, MHAR LR @R AR
AT W AR A A REA T T .

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



" P ERATIES mHom

CHINA GALAXY SECURITIES

T ShERE/ L wMLT
B 19: B THRESRFEKAR B 20: &bk TRl 4 H) &
14 r 30 r
12 25
10 F 20 b
8
1.5
6
4 1.0 F
2 F 0.5
0 . . . . . . g 0.0 . . . . .
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
FAFR:  Wind, FERAIERFEIE HAFFR:  Wind, FERATIERFLIE
B 21: B TSR A sk B 22: G TARBA B
25 ¢ 2.55
250 F
20 F 2.45
240 F
1.5 F 2.35
230 F
1.0 F 2.25
220 F
05 F 2.15
2.10 F
0.0 . . . . . . g 2.05 . . . . .
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
HAHFR:  Wind, FERTIELTEIE HAFI:  Wind, FERATIERFEE

=, REaH AT LI ARG, THREHKEER

(—) BBEBR+ALS TR Z, £HF0ME TN

10 RAF BB A H] So Al AT Ak = S B G 7T RE AR S, o B R e K g kR — AP AR
S, TAMEAERG LR A FRABAAR; TREFa b mARIRAE A AR AL Fn R ARARI 4G AR,
AR T RE LHFR R R A S0 B 3. B i1 TAT Ak £ 269 KA AR T T AT,
B LIERARA WA AWRHE. KERALAF I RRAERA TR Mm, Kz
BRI AL E R, BROLE T ARITHRE TR 4 M100 FEAE, vAR 2020
F Lm0 LB FRHBRIADE R, 2019 FxEF A BRBEAERR S L 5]
4482 Trvk /4, ¢ LB A E R Sh I W EE 14%. ARMARARAE. FEIAE. FHER
AE A A MRAY L BALR, X—HRILBEER B, Bk, RAA. FE. &), 2400%H
SRR ST G A TAT b 6 BT R PR B Y,

M A ) FAT Ho e Ak o KB Al A b AT B o it 1 AR A A ) AR, VA BT SR T AR 4 e A
oK e BE R4, RE ML IFLLEZARLETFZATHRA. EBRE S HE
FEKXBFLEMTFTT, RESLYH A B EXRB G L, & ARG B THERAIT LR

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



AT ) SIRE 2 T

. —R b, BAHRE R, AL mE T EAKBEADEIRGHT. RESLERKMEA. B
(FE) I & B ALATURA R ITALX T KB4, FIAT A CRAAEMAE EeFRAT
e A By FBAT L i R MR R B K AR B B i TAT g E S, S AR
b Fhe N FEATE), CHE. RAEREFELNE RO ERKAETBRTZXTHAD,
B AR R AKBRAF S SRS T BT 0 A, Bk kA, RE GO IAT LR ZIKE o
% b, RES L, SMFARF A FAT L SN BR K, KHREE AT HIEE.

(=) EFHBIEHIE, 1TLBAGEH TS
T RBIRIE (L. RS ) RARE G ML TAT LR oA FE20 LR, BREMK,
2B WAL Eaa sk, BERERAMGL D, SIMRAZESRAT, BAB BT AL

3, BB AR . KB IREF L RAT IR AL ) 8GR, (2 R E bR M AR KRR
BAASERE, RAMAG & SIS H ZORMN B T %~ 5.

K E B WL TAT L £ 8 5T ARGl R R R B R Z £ B A RSB b
R L g 60%EAL) THLEIEF, B EREEM, THEEUA, SRMIE. SR
WG 2 S B AR5 UL 2 a2k AL B SR O W B &, KE B, 4o
PX. EG, @& RIiEKLE . FHRME AR E IMERAZ Lty ¥ . 2o kE, THE
Pt b P R, S A 4R, AR AR T

(Z) ZRBREERE, ARTLGEEMETIHFE LK
S B R AT AT 6 5 T L TAT A G R THAE A

2018 4, E N LA REIFL LB, IOV E THRFS ki, &ofb /7L
FERAAK, BRFRTBRGEEREET AP RMATE RIS, M. BRI, REFHK
R, EEREOAREZRE, AT ER, £ 2EH%: OERFEEE, @K KA. L
EREES, QERAXAHAEREE, wifdliz ot BERBWELRSF, OBK
HASR, BRBIMCEERGER RS,

2019 4, BRI ER ZAFEINL, HAHRLAE T THmKR &I TA RS <3217
BAERBRIEFH, Lt HERE—F K, 4 A, THEPL CTHEhT ke
AIREERAFTEY), RGBT F WESRIAFH AT, mif B REs AL T
PEONTERFd b, sF RS AA F Ak eyl B R 560 £ H, 3 IR R AR6 Ak |
B X eI xA7, A %G AR Ak 56 IR 4K

2020 F 3 Ak, BHRTAT AXTEAFFE (#ix) gha¥ iR KA e/~ kit
AT 1Y, EFINEFRRSBZTH . BB R AR, 3T ING Bl s,
RIS TG T L DKM T 37 K F R e RN T HIK3h. KA A T
b T Wit Z R MRS+ AT @G TH X486, 277 B RIpHIIT H TR R Ao
Bt R B FRfl. — Al gt ATk b ed k8, EERIREHOE L g EIT, Azt
FHREE R @A RAEE . - T LMK 35 B MAREA T2 FIEA/EA.

2021 1 A, FEMMFILREALAT (BhfbF il “+Wa” LEIEH),
FohE TR PR, FRFEABEH SR ELREA M, IGE. KK, JLFRER AT L,

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



€9 TERTLES gun:

AT ) SIRE 2 T

Ay VA B 1 KABIR A 24k B A B BRI IRAR ZAR 4937 K Rte By h 7 ), AR S AT L
Ak AZ S S T Ay AT, BN EA) IS KRR SR E T H LR TR st
KR E . AT IR KA, Ao IR IR G A TR A, ik — B BREE A
gy f b B B fe = A R AR, AT — B B R0 ) 0040 4 Sk, ISR E d B K E 6 B iR
Bz, ok F i HARELTT.

5B, 17 Rabfib ik, BRUBRGIEASLSROAZFLERNART (FTES
b Tk Bk A 5 2R of fa T F ), VAR AFTETR P B B b Aol TAT L ERATR &R RIS
A S XA £ TR R FTAL B

(W) RE G WAL F AR, R FERES

T A A B A3 A R A R Lk A B B3R sk b K R AR 4G, R BANAT I HREZ e — A
B B RAR A E TidAR, — A Al mKk. RIAA KRB,

BAT, KEGWATATEEEZZITILNFAE: 8 ZINEMHEILE; GERBARATIL
ARG S, F4 P Sl RBhERRE, BREER, §RI KRR, £
BH S RERERZT), e AR 58 M & sk R SR ek v 5, Flat, &
BL it TAT L2 A RTE TATLATERAR HARKTE, ARG LA T HLTHNE
HRE Foe. B3t Za s ma e saE R, &MAA, KB BT LLEFARKY,
{a B = fe s M R R AR B, FLREEAARLAGREL L, B Ry BUT %
RHF I F A3, T LRRARDE LR RKE .

ATk I3 Ji B K AR AANE G- RAF F AR = A ) i 2 9% 75 RE R RAY LM T L R
WA LZTRAFTRT, REALXAFHAKG Z64, RTEROEATE, — 4 TRE
Ak B 69 KRS, TS AT S A B, Rtk B S = et s kiR B, Hah MR A
PSR, GBI A B KAV A RIS EIKEE R, AREERRE b TSGR, £EE
09 2R B T HRA K E b b 69 B FREF A, 38 MR Mk ok, RIS kg9 BT H 4 KK

BAE Sb B SR AR R R R R E L TAT L R 6943 AL, 5 B IR SR ZFEE b K.

EEFBERK) L. L a TABANI RN W RV TR T, REZH3#H/” /7 AR R
Wiy K, &#ERRBTBR, FLEHHEER,

9. ATk & s &g 19 AR I
(—) FAEEZZEFA

1 e Ead ], &~ REARN AT

R, REMKBEEATRENSZZIHFEY. 2019 FRE KBS 8.6 1Cok/5F, M)
F LR R, EBUH 75.8%; BlHLHIET F LEAH 81%, ™ EE MK F L ERILLLYE
B 90% A . #08 83%F TR H, REMBEEH CLREHY 6200 7 ok/4F; &R A% L2
A B E R E R T, R ERE 60%iHE, REMhE TR HIAY 2.4 12k
F. MAKRE X ZHHE M F LT, AR RSZIH G ESHHS TR,

BT, REALEKETRALS. HAKE. KT LREATTNEEEH T4, LE2FH

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



‘ PERTIES o
CHINA GALAXY SECURITIES T sh FRE/IL R

o e R B E KRR R IEFIE, e TH AR HIK. ARRESESAE, RAE
B, b, KBRS RBNT ST TR A ERARGE, do, KERHRZRTH. T8
F4A; PTA BAXKEWE =6, IARTRABRIREKEF T RKE, FR\IITHF. 4
KA, HETEIE AR B @ AR R BT,

2. FUABIRAE, REBARSE

mfﬁiﬁ@ﬁﬂﬂﬁﬁﬁﬁﬁk‘&%%E%EﬁﬁlAkﬁﬁﬁﬁkﬂwmﬁﬂ,
{aff £ R R LR, FhAB/HETEYIHFEBEA. il kT 9695046287 I,
HGAEEL BT FLdibE d . & R & HIBELE G REIERE. LR T Y Kt —F B
T RXAP A ILIRR , 45 AR Seid . 2020 1 K CE RS 2 AT I, {24R ik %) 5127 7ok,
PR E RAH 2000 % ek, FEKEWHRSHE ZINAEY.

ML KB B KA WA AR 6 e, o TV ST A LR AR A ) 4R T
WEE B IR 0 — L b Tk SRR B, Sk 5 E R X Z 00 6 AR 4P FE 5
W45, TR T A kAR T LB 4R B o 48 By, ARBFE RN, A E LA,
A BT, 94 80%HA £ WA B I &,

3. B FRRE, PSS ) AR

2019 453 B e ) T3 PAR 424 T7od /5, KT RT3 770 7ok /S5 0AE; A BT 7 bR
T 29 K, KR A BB R A A 49 45.6%. EBARE A FBARRFAAF ST, RASH
RAHRF A EIE., BRI Ge8 X 2| R R, (2 ik A, RE XA
FRARR TR, Ak F 4 ) Rig,

R @, RE RS T i EARE, ARZIN B ZnTHEEFRNLE >
RitHl. Haw SRS TR v D, BASREEE, wHENRAE. ST RARE,
RIIREM. REBFRFEE. FHERRUHF, ALFERE 40%, FEXZRHMED, KL
¢,mé@%ﬁﬁ‘#% L BB LHF AL ELERE 10%. KEASBAI T LR AELELF
MR AR F 5. KEFLRK, Rl miibidonho, 22RELTREAH
AN H A A Ao 5 AR 5 B SP e KT ZRERR K, RIUAE I BB BE 5 A AT W5 AR R A 555
PAg Ak h EARE FEE R F R A MR L AES . AR DTSR, AHAREHNERSFF G,
AT S FHEAKR. LR, LHESLFEBANERERTEGE L.

(=) BB %R

1. FFHX+F HBIE, LR R AT A

i F e B A G B AT S b T e R RME R T TSI TS, PE T FRTH
TRk . A2ALREF ae i B R R RIBALL I BRI RF— T F &, mAFEAR . B
AR, ARMBASEAERE, ST LT HS L.

B RGHER B, $HA%F. —7 &, bB RERRE T LEAFFTES, REHFHE
AT, BB FALE B YK, B —F @, 2Rk EKIRMER A T RS R AR RS S,

W40l 1% I SRS 0 B4R FTIE A IR 8] S5t B 9.



(, P ERTIES mo
CHINA GALAXY SECURITIES T sh FRE/IL R

ottt A . B . P AL B4 S A, B kA R B e A A 2 S
RERN K, B RN R,

RAMEHE e — i — 38R K, dniR B R T AL AE. AR B—ir — 3K, U b
Ak, B HE KR, Gl TS50 B IRbatE, BB ELRR, $ahink
BAR, &I R R R X, WRERIEHFRE, BREF LN A.

2. ALK & ARy, AR LG RT LR

AT & A By, A A E K B AT b ik, KA M. L. FRFME
AHBANBNAK, FRERL., Kb, — b, EAHNLE, BAFLERESE N, T
WAl ARk, HALH X 695 b T, IS TR R A R IRAAAL, L2 IR G R A
AR BAE, TR EBAF &6 T Shdk,

G AR L EIRT LI, Rt EIREL, A~ —F", ARV R KT 24 &
FIRR, st T RARRA LA IE S AR, RA R BRI RS ARk, Fihi
KR, 10T HEHATRAIMEEN, FINLLERTFikk G, S TFHEEERELTRBEE.
Z AR ICEAN RALA B 2R eG4k, Bk a7 Mt R A4S, BB T A A2 6T
RAAFAME, WAFAR 2 E TAE. sbsh, BUFS AL BigiAid, S& R 7 kSR LR
%), #BRORE B EL A,

3. AT L S M T AR, FKIKE @ “RE"H L

REZFCEH SRR IR ZRENE, BLHWARZNL L TTL SR EL
B RKBPA, RERB N LK E G ENEREETOIEBITE, ARG X ETAE R
At T A b 2 AR R AL Y i S S AL TR AR R R AR A S AT ISR,
Rl Z XA K 5%, SHAAELT A 7%, LIAMEK, EEE N SETHNHR, HRE
st

HH A2 RIAER I B, R ML TAALEATRELRABEAG . BRI E
TAHH S BRI, REH S T S RERIIABT T AR L. AEA
RS REA YT FEFMLMRYE, BMAL ZHH% T k569 E R0, @i H AR
FRAIMOHR, FABHRLR, A BTR, RRA ORI SHA, ERERTLET
A A, TFRARTR, B3 AL Ak EARNG T FHAERE, KB R At
FaXHAE, FIARE G- e A K.

A, BT LERRTHFHEEFTA
(—) A7k 5 F £

T A TAT I 5 2 F IR AL T2 A ST . S A, B bk TAT I E % 19.80%,
FIRTF AT, A3 AKS 1656 B 5, HEE 109 N—AFATLF 3 15,

KAVBAT B ot TAT A FAS = Ak 4k 33t 9 S 4R FAT L 6G iR b 2T L, TRBEHELARIK A -
FmL T (19.80% ). MR B H & (15.89% ). #HAZH & (1533%). LFH4E (14.88% ).
W BAE (12.55% ). BERALT (1032%). HAtbFH s (6.09%). RAMKI (5.61%). &

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



‘9 P ERATIES mHom

CHINA GALAXY SECURITIES
fribsh FRE/ B HILT

AR (3.76%). BmALI LT 9 AR FATLE S 145,

B 23: $MEASLRLIHEFELINR A BKBEERN

25
— T A T _/l\—;]gA}];i
20
15
10
5
0 | U SN NN SN S— I — I —
T v 9 5w O =~ Ao T VY >N =N ¥ N o
_ e e = T T T T T YT g g g goqQog
3 e .
5_v—‘v—‘v—"—"—“—‘llllllllllllllllll
I B T o o T o T o B e B L R e R T e e e e T R
S O O o o a A a Ao aaaaadadaaaaaaao
A A A A A Q0 O O O © 0 9 0 0 0 0 < o o o o o0
A A A4 aaaaaaaaaaaaaaaaaaaaaaaaQaaAQ

HAFFIR: Wind, ¥ ERTIERGFE FE

(=) A7 AE4E RN
1. &b TAT M AF B AR S 7 £ 31E T A0

BE1A27 8, BiwlbIHIEEREME (PE (TTM)) 4 21.59x, &F 2014 404 F 49
8.87X ZAKAKT, &HF 2009 FAkegmEME (17.68X), T BZ=FE VS EHE, 5F
I AEAENKE, TRAEHHNE LRSS, FLEAERE, AANEREKREREK.

A 24: 2009 4% £4% shib TAEEADER 5 £ 9B TE L

50 r 1 200%
KR CRED S —— Atk T —— I
1 150%
1 100%
{ 50%
0%
4 -50%
0 SR Ry
%,0' O),@ Q,Q(\ \/@ q)/@) %/\“’ %,@ R,QCO ({D,@‘ CO,Q\ %,\Q (\,@’ %/Q(Q q/éb q/\“’ Q,@
F FI T I P I HFFELEEHNES IS
R S S S M MU M MU M NG S N N

HAFFIE: Wind, F ERTIERGFE FE
2. &b TAT WAE(E AR AR AR A IR AL

FES, LLIHEFARS, T2AGIHME LRSEHE, FLFERS, MX
APEFRPRE R, A3 A BAEIEIA S 23.99x, RAFMIEIm 2.79%. B EAL TAREARRT A28 A &
FEAB AN $-10.03%, 3% 2009 1A 69 75 $ 3914-6.98%3E A T 3.05 /NF 5.

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



CHINA GALAXY SECURITIES

‘9 P ERATIES mHom

AT ) SIRE 2 T

B 25: 2009 5 247 b TAEEA0ER A3 A BREAFE A

50 1 150%
m— i KCE D —— T

StV

1 100%

A 50%

0%

-50%

HAFFM: Wind, FERATIELRTE %
(=) 2004 £ 4F o KMiRA, RRBELITZIN

20Q4 AFEEAFTCHEA B HLIIRZAA 0.75%, FRILEH 045pct, ik LA,
BE5T 2010 F0A k9 H £ FHKRF (048%). RATIAA, EE&HCHAIXBEFZZRK
P& 38 B R E ML TR A TR A s f) fib i AR S b, ATk 445 B e &, AeHet
A Bt —F E4T.

MFRETARA, 2004 FTLAT =K ELES B AR EEBA (002493.82). 1&h 5B 1K
(600346.SH ). 4R &4 (601233.SH), ¥ ktaint, NFA LI RE, REGLHEFR
EAHR S, K38 03 R, kg 47 R LR AWM, £3F] 90 R, Figw 6T R;
HEALBEA RS TR, k) 13 R,

A 26: AR b TiTLIFCA TR

1.20%

1.00% |

0.80% |

0.60% [

0.40% |

0.20%

000% Lo o v 0 v 0 0 0 0 000000 e 0 e e

HAFRIR: Wind, ' ERTIEFRZ

(v9) A7k KT
FIFAT R K6 E R A5AFAIEE R T KR B R T KE, B KR EAS5)HE
K25 TN SR LEHHD) G AT BN FEHE, ik sh AR K T
AN, BB A TAT L AR AR £ AR 6 IR BRI R AT Sl A
ST,

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



(, P ESRTES mros
CHINA GALAXY SECURITIES T ShERE/ L wMLT

2016-2018 £ B & bt TAT L & F = RIFFLLIE R HK, TR LLEHZHFTA. 2019 5
BT R Bk KAk A2 AR LR R T AT ST S A BIECE AUk AT K LB U,
A WABER KB G A TR B R, AT L SR T e B R S,
2016-2018 B &K Fiks: = F T, 2R FMBPIEK; @mf%%ﬁﬂl? 2019 4+ B
,mn;ikdvaimim R, EFCE1eFEZIFGTHEL T, L7 RE LR 63t

BEAREAT W LA BT Kbt , R R Bk T 47k = 43 69 By @ ik — A B, SRR AT k%
9%,

AEBATILR BRI EEFRAL T VEE (RS FaEKNE ). 38 F 4388 h
BEAEEES (Kb, BERE) R, BPEEZAMY KR, FI—ANTZHE 20,
N AR AT A A A A A

B 27 B IiThEREREEE B 28: AwLIATLEZR~, AEITHE
_ . — T (f07)
T (L) —— BT EHKE (H) 14000« — A (L) -+ 40%

BT/ R AE ()

1 30%

1 20%

1 10%

0%

30000 1 4% 12000 |
1 12%
25000 o 10000 |
{ 10%
20000 2000 |
1 8%
15000 | i
1 e 6000
10000 | I 2000 F
5000 | 1 2% 2000
0 0% 0
2013 2014 2015 2016 2017 2018 2019 20Q3 2013 2014 2015 2016 2017 2018 2019 20Q3
HAFRM:  Wind, P ERTIERFEE HAFR A Wind, # ERATIEFRTFE L
hJ ~ -
v BRRB BRI FATN
(—) &I F %

EAVAA, HI ATRZ RA AR K. T BT R EABZ R ERELF A2
BAZEL, TLERTH, 12 Q3 BAlMH R HRI;A, R QIR HFMEE . KL, &m&
Wi A V9 & G 4 B AT K- 2 0 B K, (2R A R BAR KR RO ARG A A) AT
FlEe NS, mWE%L%ﬁﬁﬂﬁﬂ,EﬁT%%*ﬁ%%%%i%#,@%&Mﬁﬁ
Q4 AT B A5 3R BA B A&,

HANTFA 2021 s P ARG b, # B E| Hrh B b An TAT 69 2B RA B E(F A TR .
BAVREA Tl BATEASRE S ) A 24 2021 548 G4 E”, &b TAT LG Ak 5
P BB 0 B BB A AT KR AL 5 A By SR ALY IR eg k¥p ik, T EEHF T E B AL
(002648.SZ). Lif Gt (600688.SZ). F E Z 4k (600028.SH); 4= 8% 4] F s JRAT L
FAAA, EH BB IR (600871.SH). i@ IR &G4 (300164.8Z). FB X KIEE F 4R
(600989.SH). =&AL (600409.SH). S ILALR (600256.SH) 4.

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



P ERAIES morps

CHINA GALAXY SECURITIES

AT ) SIRE 2 T

(=) a6k
&1 BSHAERR

) (ig§2) fzﬁﬁii ifﬁ:? G
002648.8Z L Z &AL 29.13% 9.33% 33.00 11.55%
600688.SH  Lifmik 0.29% 20.09% -368.91 0.01%
600028.SH  F E .54k 0.00% -19.80% 12.90 0.00%
FA AR Wind, ¥ ERTIEREFE

&2 KEMASEN

T ! :

600989.SH £ iR 4231% 22.51% 29.63 3.92%
600409.SH =4&4ibT 17.85% -1.95% 133.01 0.00%
600256.SH  J~ i AR 24.77% -70.17% 15.13 25.26%
HAFRIE: Wind, F ERATIERBFFE

B 29: HFivhkBAaER (%)

25
MRS — KA ——— Gl
20
15
10
5
0
<t v O > W O O —~ &N N T \n O >~ 0 N O —~ N on T v O >~
T E T T TR Qg g gaq
L ) )
SR 92 92 292 292 2 292 29 9 9 2 QPP
A A
A A a a a a a a o a a oga aaga a0 a0 a0 o0 o a o o o
S O O O O O O O O O O O O O o o o o o o o o o o
(o IR o RN o I o I o IR o NN o\ BN & I o IEERY o NN o IENNY o BN o NN o RENNN o NN o N oS BN o\ BN S N & I o IR o\ BN e B S|
FAERM: Wind, ¥ ERTIERGE %

L. NerRT

HNFLE TR R, i 2 F Beg RS, B R AT 6 e,

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



(, hERTEHS mom

CHINA GALAXY SECURITIES
fribsh FRE/ B HILT

B 1: Bl A AT AN BB T b B oo 2
B 2: BiFafb TATIE AL (A70) B Bl oot 3
A3 Bt TATLRIB A PLTAE (1070 ) BB Pl e 3
B 4: BaATATIE T TAE (ALT0) oo eennennees 4
A5 REENATEM (GDP) ZEIFEIZIR oo s seenaenesnees 4
B 6: FREAETRIH BT BRI BEIZAR oottt 5
B 7 BB RIBEE BT IMRAT L oottt 5
B 8: BRI R IR AT BT IMRATJE oot 6
B 9: S BEAKE B A TAT I ZEATEE F1 K B oo 7
B 100 Brent 5 WL I A 2 oot 7
B 110 BRI BRI TEAE T 67T oo 8
B 12: RE R TH (PE) BEFBLETE oo aeneneees 8
B 13: BRER A (PP ) A E ZhTh e 8
B 14 RERT T I (PX) AE B 7T oot 9
B 150 BRE G B (EG) BB T ettt aenas 9
A 16: FESTR TR (PTA) BET 1T oot 9
B 17: B A AR B B IE KT e 10
B 18: B TARI VT EE A AT R IE R e 10
B 19: B AR A T HZE R ettt 11
B 200 B A T ARBEAE B B FUZE e 11
3 B e a0 7l £ OO 11
R R R e i > T SRR 11
RPN A R e i R N - O 16
B 24: 2009 4 E 4% A TAEABE I L IDTETALBE U oo 16
B 25: 2009 4 E A% A TAAABER AR A PEZAGE Tl 17
B 26: A BB IAT LI IEBI T A et 17
B 270 B A AT I B T 7 BRI e 18
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