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CHINA GALAXY SECURITIES

ATLRARBE KA wREATL 202142418

2004 AR EToFER LB EH R B4
—— AT ERE BEH anea

I
@ 2004 AARLELBBIHIEF. 202004 RUBILE AT LBR ST ﬂﬁ?
(B A5 4 4.26%, %% 2020Q3 49 3.92%_EF T T 0.34PCT. kit k7, FRA
AeHFRE TG A 2015Q3 5] 2018Q2 E % _L4F, 4 2018Q2 ik &: 8610-80927662
ANZEHE T42%. ZENEEALRBEREATLERIFSLRIE, HAKR D4: liguanhua_yj@chinastock.com.cn
B 2 AR A b A AR AE TA L R T, 2020Q1 %R, SR AR SaAh: S0130519110002
FETHUE, MAEREATLEGESRE, AETLoREUMAETM
P EATA Y, NTFHRRE, A RALNTeRETZET A
G WA, BLE LA 2.82% EFFE] 3.40%, IR AR B AR A Ao
& LIt A 0.39%%) 0.40%, FibF AR kB BB A BT Tk, Bofa
BB THEER S, 23 TFTHT 0.13 42 0.08PCT.

o WML FH R AL ARIE T L ELKMIE, 2020 F 12 A KA TR LEA
21056 7 &, BlHIEK 8.0%, M4EERILFK, 4246067 74, F
PLIRY 6.5%, SMEIEL 53, HEH 5493 B 6, FiEim 30.2%.
EAVIANA RAEEI-F R 2R A AR Emd T 19 FAKKGREIILTR
FmE R HR,SM R B IEE, ST AEE. 20 FRAFER
Aty R4 24 8447 #2 6323.7 7 6, 5 Al RN T 8.94%F-4.59%, 12
Ak 48, TRRIEAL BB L3I 22.2%F 2.8%, T 444 F) tb3gHn
T 5.4%% 3.1%, $ME R 3G An 45.8%F 2.1%. BAVIAL @ & A4S

BE@DEEFR, BEEYAFEALE, iTERSEE N ERY, PN

6tk 0 AR — BB AR RHVRINIRA
o YHRE—AAINTME. 2021 1 AR REUIH T 3.10%, HE o R

¥ 28AN—BATLE 17 4, FMEASREIE T 31%, RIARE 0%

PR 300 454K (2.67%) , ATLTAE (TTM) % 27.51, &F 2006 -

F 2L L TFHKE 21,66, A TlhdieE. ROREMEENE (AR o

BIRBATIE ) H 3%, Fi £ 31E4-10.99%, ATAE{EEMN F 42 2005 10%

EV R HEF 13.99PCT, 1z FHEH1EE. JQQQ%Q@M&@W@K&&W
o BFHI: AMINHRBAM TR ER, S LY HH, WA BT TSI S

G R LRI B R R R, A LG EE . s g, pERTEATR RS

BN A E WA T RGBSk 09 ER (000333) . & AHd
2 (000651) F2if RE R (600690 ) Fo% 5 F 35 T E0Z 64 B 4,5k %
HEE (002508) .

o izrwias (ARZE1.29)
EARAD  GEAEAAR FESRE  fadKkEE O wAE

002508.SZ EZHREH -2.14% 0.95% 22.46

000651.SZ #h e -9.11% -6.01% 20.81

600690.SH & R% K 9.04% 12.13% 42.70

000333.8Z £#94%&H -5.57% -2.47% 27.21

o  JadRaw: R R SR, 5 = s ey e, RAF#ak
TRAR 9 R,

www.chinastock.com.cn IEAFFRIRE T 45l B SR JE 69 F B4R FTIEA RN A E) 5T F 9
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CHINA GALAXY SECURITIES

AT AR TLARA 1 2 BAT Ak
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(T ) T G 20T ettt ettt e et e et e st et e ettt e ettt e et e et ettt et ettt et et e et eeerereen 7
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(=) ATLRETEAHIE, MIBEIRE G T IUEETL T ettt e e s s s e s ereees 10
(=) AR EIRFETAL, A AL KA oottt ettt et e e et e et ee e e s e e e eeeseeenene 11
(=) FHARANF P EAT L FTAAGEE, AT A8 R T B T BT E 3K oottt 13
(W) A5 ERZYT IR, RERERRE, FAERTEATILAE T e 14
(&) “I) KA #E—F A, BE2 G AND AL T BEIEIR oo 15
=, A7k 6 E) AR A I 16
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() A ettt ettt ettt ettt ettt ettt 21
. AR+ 23
. Wx 24
D Iy N R 0 L SRRSO 24
() AT AL FRIER oottt ee e et e e e et e e et e e et e ettt ettt e et e et e e eeeens 24

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



&) LERTES aan

AT RIBE /R A B BTk
—. REefri FEFs e
(—) M= 38 TS0 A3
R B EETTEHER, TEAZFHEFaiRKR, HAYT LRI XE . RE

Aﬁ?im&kamwﬁﬂ%xw&m,mw#ﬁ/£m3ﬁmgﬂ3m%m“H%Lﬁ
8.87%, 3gikAALL 18 # 4T 0.19PCT. 2020 #K B AT X Bl 32189 /L, ZHEIEHA,
FlLLIGi2 BWE A 4.74%, 124 ZERENR, 250k 5T 5 EN%,

A1 REAYTIREAN (L) BHEEE (%)

— e E E R AT LRI~ KR
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FAFRMR: wind. P ERITIERELE L

B R T 21 IR A BIRE] 1%, RUATR S B3 FATIRAR R, A TS B IAT
Ab, B ATt R AR st R AR, A 2015 FE A, FF L EARA L@ £EE
BERBY K, AR R AERZAKT, 2019 534 14%. 2016 £ 2019 57, #HF T
HF AR 51K 10.8%, BT L35 T —A B A 2-3 et A, 2019-2022 %
W RA T FHYE, A2 E IR 2019, 2020 4 1-11 A 4934 T3 KT F, 2 TR EERALAY
K 1) ZWERTALERE L KMEE I, Bfwmsi T EMRK; 2) E5HRE5ERR
FRF, KR TEH; 3)2016 FARFEIRSA R 4) 2020 FAEHFFHAR TR HILEE.
2020 FAF G FALR T EMREITRIL TR 3.1%, Bi@i 1-11 AWIKE 27 M a0 5, 12
A3 Ak T@EmAR 23255.05 Pk, HFA T BEHERK A 228%, % TEASYL DI,
BEAVLF AR, MAELLLF, 2FEHRIEFT A, 2016 FURMHE M KT X
B3R THAE 2021 VA BRI, 2021 35 TEARIGRKED) 7%, Mo 35 DI AH A F 3
gim X BIH %

2019 FAk, KE X\ REEFAE N, 2020507 A 10 8, BHFRINTEAT
A @I IEIRAA L 8 N R BaE TAR R F & LI 2020 SRR T RGERAAE E R 3.9 F AN,
HRIERAL 700 77 P B 2022 F, ERAFAIRAE 8 RBGEHEIER . BURAR A Ao TAEAL

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT AR TLARA 1 2 BAT Ak

Bl Bt wWAEER, SEEHEIR, HFEFARKTR 2000 FRATE RN T BEERE L B R
BOEAE S, ARBAZ B HLE R, 2 2000 FARTERGZEDRIE 17 FA, F$EER EAT
T, A 4200 F P, B 401CF. 0 REELEHRERREE R,

B 2. REHAFLERIER (FPHK) RHMEARERE (%)

AT L @R e R T ER ——— R TEHREL ——— (R T HRE L
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AR wind, B REFL. FERTIERFELZ

B o GAER R A E I G ATAEAS A 2020 F R on GRS RiHAE € @R 154878.47 7 -F K,
Bl b £k 3.2%, 12 A A4 E@mAR 21571 Pk, Bl BT 11.54%, 2EFr4beigik,

B 3 ARBEERE. HEHEERRFERE (%)

—R G EEANGHEOR R REHEEERR ———R RS AT EaR
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FAFRM: wind, B KA. FERTIELFLIE

30 K P IRTT R ob R R AIE R A, 2021 SR 1 Afy, —£&.. & ZLIRT R ELKE
PLE iR 55 A 127.38%. 43.64%F 49.16%.

W 40l )i I RG89 B AR FTIE A IR A/ 3] S5 B 9.
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AT AR TLARA 1 2 BAT Ak

B 4 30 KYRFHSGRIEKFLHERE (%)

—_— IR IR ZHIRT
300 r
250
200
150 f
100 H ,
| s
0 XLI\J_L_ W || \/o_l_/ '8
NolWw— < o 0 — ' o m%‘« 0 —
=y v o S o o S = o © o o o S — S o
SO ETLNL L L L EL S LLLLS I L LA E L L
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FAHENR: wind, EKH5F4E. FERATIERTFRIE
(=) H B FFEEIE, FeFATE L5

TR E AR, HRAALEZ TRRFE, ATRIKET, BRIEE T — L4 FB R
BT E AR R fim ., 202040 11 A 18 B, BHFREEFLZRIFHZFESRT HEK,
REZRBRERALRENT. BHEHORESARKORGRELAMEEER LR S, K
BRELTANE, 2021 1 A 58, 5. BRAEKRFEER. TLfEFE84LHF 12300
EA QKR TRRKZ W & 508 TR T A5 THE0E40) , @42 B EMA
F R AR ROURETFTHEREF R, TR EL TAME.,

201912 A 31 B, BRTHEFEELE (ARAFEAMEREN L) ET (FHZE
AT B AR A AL A AR AN, T 2020 5F 7 A 1 B &M I AREF AR GB12021.3-2010

(B 18] = AR B AR R AL B AR R Fv GB21455-2013 (45 s 42 A 58] = A A AL 4E
HIFEALRRERLFRY . AT REBAT AL — R A XA RA 5 1A 2 AT B e 4.

& 1: ZiAHE BT

Poy:3 HRHFAE (CC) A BB EBZF L (APF)
w W-h/(W-h)
1 & 2 R 3R 4 & 54K
ARA BT CC<4500 500 450 400 350 330
GB 21455-2019 AT HE 4500<CC<7100 450 400 350 330  3.20
7100 < CC<14000 420 3.70 330 320  3.10

1 & 2 R 34

AR 330 310 290
CC<4500 360 340 320

SR 4500 < CC<7100 350 330 3.10
7100 < CC<14000 340 320  3.00

GB12021.3-2010

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT AR TLARA 1 2 BAT Ak

18 2% 34

MRA AR CC<4500 450 400  3.50
R HRX 4500<CC<7100 400 350 330
7100 <CC<14000  3.70 330  3.10

GB21455-2013

HAFRI: B FAFEICEEER L P ERTIERTA %
(=) RefTLZEEHFEEE

1.2020 F X HAEF T & 3.8%

RIEE At BT, 2020 FRA LB TR EMERTU LA T ERE LR
8,570.60 17T, FItb T4 3.8%. 12 AL A REARLEH A 1009124, Bl ERT 11.2%.

B 5 RALERFREMELTEHR (L) AHE (%)
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HAER: B K414 wind, FERTIERFEZ
2. QUIMEREFFA

ARAE 77 b A KA AE, 2020 5F 12 A RA T REAE 1056 7 &, FlHIEK 8.0%, M4HEIN
FH AT H 6067 T &, Bl Y 6.5%, 914 538,452 4 5493 7 4, Fl 3 e 30.2%.
BAVAA N EINF R EZRA AR EmdE T 19 FAMKRGRL TR EmE AR R B
B, ZHEHRREAEE. 20 F2FRAT AR E 141464 74, R TR 6.1%, W
45 8028.1 T4, Bl T 12.9%; 1 61184 7 &, FlHIZK 4.7%. 20 FrkFA sk RAE R
AN EH 8447 A2 63237 7 4, 2 AN LT 8.94%A7-4.59%, 12 Amrkss. S RIEASEF b
A 22.2%F 2.8%, HF RAHFI LT 5.4%F 3.1%, S4B HL3E An 45.8%F 2.1%. &ATIA
haw AN CRTEBER, BNEEYARALE, ITEHBZENGERS, ahdiok
R—BRANFEA RS G FERIER, REZRNMERT 12 AZPAX LA TREZRLT
BT 13.9%F 16.86%, TEBEEH 2019 4 11 AW TRATHNARKRI AL, FHEEFRHA.
MEPRENERAE, 12 AT RAANLELET 11 A RALSH, TRATRATFTEFRE.

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

AT AR TLARA 1 2 BAT Ak

o6 #EALIZHNT (FE) AHE (%)

— 4 — A — A B ] P K P H e PR 2
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FAFR: FAFELE, wind, FERTIELFLIE
B 7: 2020 FREFREEHERERE (%) A 8: 2020 FREFREZTAETERE (%)
— R — R KA — ] — R — K
250 + 500 +
200 A 400
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50 100
0 - 0
-50 - =100
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HHRR: BEZR, FEHRTIELTE HARN: BBZF, P ERATIERR

() W59
1. REATL Q3 LR ENAS

2020 FT=EE R AT (87 Raigdn) Bl 8171 12T, R T 3.29%, Ja&4%
F)i8 A 5431270, Rl T B 15.51%, 2L Q3 B A= 283 FiEE tb EAK T 13.37% 16.42%.
FAVAAZZRA A Q3 G afnfw N4 E RSB, Ru ik oiT 8 my.

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O II
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AT LA RBE /IR L BATL
B 9. RhFREA (o) BEKE (%) B 10: FoATk)ad540E (La) BEKE (%)
— N — — ) A —
14000 1 40% 800 1 50k
12000 F 'iﬁ 700 ¢ 1 40%
1 30% 600 - 1 3
10000 + 1 95w 30%
0 500 - { 208
8000 1 20% 400 L ’
1 15% 1 10%
6000 1 1oy 300 F
4000 | 1 5% 200 ¢ 1%
1 0% 100 t 1 ~10%
2000 F 1 Zon . .
0 ~10%

DA VA X O AL S LS O
NN N NN NN DN NN

SN NN NN NS Q
@ﬁﬁf\%@@&r@@@%@% Vv
HARM: WIND, ¥ ERTIEREE RAFIR: WIND, FERATIERFE E

2. REAT A FH5H

2020Q3 471k ROE % 12.26%, AAtbE4F 2009 16.26% FH AR, T 2REAAITLEHFE
TiHi %, MK 825%T &%) 7.06%, AT aq% = B4t ZFatl B REAA G TIE.

A 11 ResfFdkmksis

25 ¢

20

15 r

10 r

0 1 1 1 1 1 1 1 1 1 1 J
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020Q3

RAHFER:  wind. FERAIERTFL L

WABAL IR k890 M, ROE MBI EEZ AR EHoh: RARK. KA E. 4
EHEFE, NEZABESTFRA, FaiFk 2019 4 ROE 1K EM 2018 49 15.74% L5+ 5
17.26 %, EEZHAESFFRATK, TAET R, 2020Q3 448 4] KB H4) 8.25%
TIEE] 7.06%, KT AT LA F B R, BFRAT LGB RBARATAEE, LA T ATk HIR
Y REEZEHED . SRRA, ROTLTZRHFZITRAY, BRANAAZEREHTL
F AL T IR R T RAR R G PTEL

T G )i I SR 4 F B4R TIE AR 8] T 5 A, I’
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CHINA GALAXY SECURITIES

&

AT RFFRRE IR B ZATI
A 2: RAATRMEFqESHIRAR
BRKAEE HE PR TR R A RS
ROE (%) (%)
2011 17.28 4.38 1.29 2.90
2012 15.85 4.80 1.11 2.73
2013 18.31 5.67 1.16 2.74
2014 19.33 6.25 1.13 2.63
2015 15.70 6.18 0.97 245
2016 17.52 7.05 0.92 2.61
2017 20.13 7.06 0.98 2.70
2018 15.74 5.64 0.97 2.66
2019 17.26 6.79 0.97 2.57
2020Q3 12.26 7.06 0.66 2.56
HAFRM: wind. ¥ ERTIELFFE

3. ReAT ARG B AR AR TRGKF

K AT L 7= FARFE TS, 62% £ TF K 3h,2020Q3 # 60.95%, 32 %4 F 4149 61.88%
A TE., FLASLE—AXT 1, HA 2016 FA&48E% LK, 2020H1 % 1.28. AshF
It & & A R AT A AR, 12 D8R, R Rk, B AR B L RBIETAET =5
AT HERBY , A2 F ok TR A G o) LA RT T8 R A IR, AT LA R A RS
Jva B, 2020Q3 AR AHEARM LR S T ERAABBFY A E, BHALERY TR,

A 12: RETLF=RAGER (L) SRR (H4) B 13: ReATLERAHERAK
Y T e T
66 1 1.34 70
64 1 1.32 60
50
62 1.3 40
60 | 1.28 30
58 1.26 20
10
56 1. 24 0
54 1 1 1 1 1 1 1 1 1 1 1. 22 Q\/Q Q,»\ %\f\, me’ va Q\% Q\‘Q Q\(\ Q\r% Q,\/o) S’J

N
NI I I I T G I B S e e AN
O NN D DD QX
R R R 3

HARN:  WIND, FERAIEFGFLE FAF: WIND, F ERTIERGE

4o ik X RUG 8 P B A TIE AL 3] S 9.
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AT AR TLARA 1 2 BAT Ak

= R bR AT RAM, PABETZTRN, HK

ST A B
(=) ATk RKZEAA TR, NIREFxEH FASERE

PE R ik — AR SRR, P 2017 FFRBIFT L5 FRBRFHRE
gk, Bt R R, THRBA L FIC, RIAAT L EAABRNIRIT, T 5 R4
ﬁ‘j, ’?i—jk%]ii‘g%ﬁ%biixﬁ%é{', *;ﬁ/fi‘ﬂki%>]%i£‘§$\€j%)ﬁ’§?i&, %ﬁ%‘ %ﬁ%\ {}%){%%‘;
HEER QS L I AR

L &, RathlerRs, EHR/ARERBA, FREafREF LK

ARAEE R4t BddE, 2018 5F, RERAARE KA. R E P IA AT 957 F=
98, EiLsoFRKF, FiRFH EBANG T F I T AT 142,18 = 121.3, BiEFH—4,
B 5 A KERAER —F EFE, 2 LA TR . RARARENH E VAN, R
KAGE P RA ERBBIATE, 2L LR TREKE, RILAZOAR. KRR ZRE PR
HELL THRIKEE, FERBERA EN—F, RELEZRERK.

BARERE, KRB BARGTHofERG, LT NA R, [223HnKE RRE, KB
A 2008 FHFHEEFIER T RET 5. LB Ao EANE = K AR R 0 IF T BOR, BI4F0F
T R a4 E feh B, 42088 & K+ 60108 A e it B, B RAE LR FME ot m E 4R
W R GUANF| EAE, & weh BT R AR

A 14: RAEG P &ARRAE B 15 #®AEG P AR E
WZIRE WRRA mdkAE mHE BN REEE mERM mdk mHE AN
160 160 -
140 140
120 + 120
100 100
80 80
60 - 60
40 + 40
20 | 20 +
0 0
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
FAHRR: B R4, WIND, FERTIERAFLE FHFR: B R4, WIND, ¥ ERATIERFLE

2. &R EIK, FHARLTHERARK

5 E KB RZA, REEB AR ENTHEREBAK, AL TFARSRENE, 72—k
SR ER E R, RIBERAITEHHKT, 2017 Fk, HEEEIFOR 0 4 E E R AERINA

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

AT AR TLARA 1 2 BAT Ak

A 51 A2 40, BBEHBEIF H—EHEMERE, RAREFBRKIS T, A0LIEH BN, &K
E# LB -L R £ K, TRATHEK, RIBEAE T LARIRLEE, RE 2018 F X PIRT
REE AR LB ZE B 1%, mE. 12, F5E R RBEIERE L 70%.

B 16: 2EERFRGRA N T RWAE

mHE AL W AR P

11111

2013 2014 2015 2016 2017 2018

60 r
50

BHLNR: B LKL AG, WIND, ¥ ERATIERTFEE
3. PREBFRAFRT, BARMDRERA EHLELAT

HE DR OGRS IAN I, S RKF 5 FHF L EE KA ERREFE, BREL
FERTH LR SLESH 200 A, REH RF] 100 f; KB REFHIAE DKo
RE| 10 H, ZBAKTERERREF 20-30 HagKF.

KEREIA T b etk i), m LT B Ed R A NRY, thde g FH, K&,
WA S, HAA R RS R, RIS RS, RREEA B AT ., TR
B, REBL R T RGLRELYH 12%, fm B KL 1994 Fut57 2B L BRA S AT 140

A
“ o

(=) LK BEIRZT, 22 eH XA

e, KB, ALF . WHEP FHORMR R, Rab DR RR, = ah
PR Ak, A1Fd — A5 #HA T 8H, & 4K, OLED. EF 5. ALEEFHEENY
W, fe95 IR R BT AR IFARIE HA4F 5 A S B X W, Mk e hiFk. RRE. L
B HAAE EMK R T,

P lE A K T H R KR ELI, AN R R, AT &HR0R T
BT EAT T, EFPHARESETZH LWL 61%. HalBEE Lk 51%. FRaRER b
P 57%. suhfA R B 55%. K A a0 R AR, AR R R S R
AR G R HERIFR, IWE B RBFH RN, SR R RS RAH T HLE
0 RAE, PRARMGEIE T @, ALK RRAL, R E SRR Sk RAEAF R B B R 5 A
) RS, RSy AL, FEARRS, BB 12 FALE RN E & b b R Ao,
KA RAFET @, MR T ERENE AR, 2112 TIRAHE L ES, BE 1Tk

4ok i SE RS 49 o B AR T SRR 3) S 5 . l!
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CHINA GALAXY SECURITIES
AT B RIRAE /T L BT

PN FIRIIE , T GG A B T S AR IS, KRR KN ES R ES M
BB T N LA, BB kAR, BARZEERNBRER R, T RNRH TR,
(B[l & Gk EACF R BAL 75 o0 & PL a9 4RI, R F L3 Lok o Bkt s,

B 17: RAHRRIAEZ LI
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FAFRM: FAFEZ, WIND, o ERTIERFZIE

B 18 #i7. 1. Z1TABITAMBMER bk

mE ] m] m=]7 wE7 A

100%
oo% HHHHHHHHHHH R
80% FT-r -1 AR R R R R R R R
70%
60%
50%
40%
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20%
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2016-04
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2017-04
2017-07
2017-10
2018-01
2018-04
2018-07
2018-10
2019-01
2019-04
2019-07
2019-10
2020-01
2020-04
2020-07

HAFRIR: P, F EIRATIERGE

4ok i SE RS 49 o B AR T SRR 3) S 5 . II
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AT AR TLARA 1 2 BAT Ak

B 19: T, kKA. BANTHHN

L AE [T N
TR A8 P RA =i
6000
5000
’\«/\
4000 ' Yo",
v » A’
3000 -\/\WM .\/
2000 F
1000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
— w (=) — ) N — w (=) — ) N — w (=) — ) N — w (=)
T T T T TITTITITTTTSTTTITTTTTTTTCT
< <r <t ) ) wr NeJ Ne) NeJ o~ ~ o~ o0 [e2e] [ee) N N N (=) (=) ()
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AR PG, FERATIERGE

AR B8 A —F F D R BT, S @, HILE B SR,
T B AME R C2B REIE 4 on, AR RANE ., HEMSED, I, FL
FAFAR, TH @, AR REBEPRBATHETH . VIR, RAMERBEHEATEA
B, AT HBAT R AR B A4, MRRIE G4 E, A PR @, AR ERT RN
HKBREF X, WwRBESRRT AR EEFENE, FRARBLIBTUITREREL K. ER
$Fd, HEENEEREFETAHERN. Eb. EEAAERES, FARE 2017 FLHRE
B S, BT ST R TR A B B HRITIRS, R R AT, X6ET 5 R
W REBEROIE, £ % me) ESFEIR.

(=) ARV P EATLHITHIE, & ek B L R E R

FhlE ok 5 BB eI T 4945 BRI T, “H AR A Rk Rk ST 695, A AE
WeLE 3 ArdE, —RAERY AR, FHBELELA P, —RNEIRLKEE, [
B 5E P skiEdEAR R, ZRAME, Ao FIEH @ARAF. RN R scE, 1%
FREAER LR FZ LMK, BATHEEK APP. ZAMEE. FEEFELORAXE BRE FHH
Bk 32.9%, A ef N ReA i RS R ARSIRSG, B RIEE COSMOPlat -+ &, #
B P EREEANG BRI F EIAR, LA P TUARRELL Z it L. £ 742 B
ABLiE . EARIBEIRT, AR PRI AD LIRSS, BEA PR, ik
BEPER, QA PFARYMME. MEEMILE VR Z L0 LR, i7" Bl ZIEL X3
K, RFERE T RAZEFSRE, 52020 F, AERE. AFLE. FROKF AT 5
BF| 45%. 28%A7 25%, MFAAFRRELARIFRERFT R 12 710y THE R,

A LEIEDERERE T BRI, AWE2019 R A THLAl LB AL, &KX B
BEIAHGIRETH Al AN E RS TR, 2694369 COLMO S TITATE 48, 4

BTET. BHGABEZRGT . TR $APR—LE RO LHELT LTAESFE, F
BT, BEEABKFEET L, FIRE SR RREG LRAE, ATHUEHRGLREERE

BeR WA h AR E AR K, ERRAAEES T,

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

AT AR TLARA 1 2 BAT Ak

GEMEROUFFERE, dTHLFRAZAR AT, KiFTEEABDHZE, A
SEBEAEMERD AR, R, ZE . SRBURA R LT BRI 6 R85, AR,
KBTS MNP EFAIRG K Z s AW F RS, ZRATHREAAR TG OFETEA
BHAF R A AT, REIE T e @) S BT @R, — AR T SRk BT T 3934 %) 58.9%,
Bl bt 45 5%, & B35 EA 5] 34%, Ay 16%. HRIENLSLE RfAL, Dokl
MR, FH. KA S, g Rt R, EFSRFADRIRBOHNA D ZREE. T
ARG G R R Bl bit EA, B RALN SR T35 F K.

(W) #EREYT K, TERERKES, R TLETLESE

1. Wl T HAEYT K, FLEEHNDHINR

ARAE T L AnfE AL R R IR 4R, 2019 7, K TRERE = HEEHAH 5242 1270,
FlLL T4 9.6%, & ERb > HEEHTA 3668 107T, FlHIEK 11.6%, L L LEAREETIHE
EHFIRG TR —FT I K, &L 41.17%. EFKRERAGRE A, & L4 E QLR IA T T
M, 2019 F&EREFIERL EFRY T 14 MEHE. 2020 EFF, KTFRERSE F R
BB A 1777 107U, FITFHE 293%; X ERbFHEEHA 1913 12T, B 7.23%, &L
R EHARR B R E R LB)E 51.84%. AR B WL RS RE W ¥ -F345E s
RAE, ROMNMWEEFRRSTRBFHEEER,

B 20: REMMSEELREMBPHSEFERRE

=S BRSSP AL = R AR S LA AR LA
60%

50% -
40%
30%

20% //

10% | >~

0% 1 1 1 1 1 J
2015 2016 2017 2018 2019 2020H1

HHR I KT, P AR ITIEAFRE
2. “BR L+ & T+ RARS R XA B S B A2 HAT A R BGE

HFR, BRI LA TIKM AR, X T REZR, HEITBEEATRE, REK
A KATRSOHEIEN. AXRT, RETEFHIEXEFLNE, RASRLERERS

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

AT AR TLARA 1 2 BAT Ak

VEFZ AT Kk ZARJE , 5 RSV X AT B, A LR T AR T AL T EiE,
BRI T H AT L FZIRE T A, R T KR B F XA T, LT AEE
RACEIAKH 3 ZARE, TRAEQOSATHINA 1 75 RELEELE.

FEET RS &, 04k & R UG FRAERAE R R 6940 AR5, A EAF|E AT &+
B EHARERS. TRAFREAE 2018 FRBEMERE L REA I SFRESERE”, HA
T % RIRSRE, TR eAT LIRS R,

% E KA AR E R, RO EST R ARE, HEEENE RO RULE T R b~
B, SRS EMEMAEE, RS LERRIMENE LK T RERS, RAMSE, TH B0
PR AR RATIHRGE, R EBAESLEHN.

)=
\=1=4

() “B KR —Fig, B4 & Rt b 55 B 42

1. Bk 8

KB REATLEFELTRSZKFE, RTARDRE Z s, $H7mHETHELER,
AR IR AR, FUEERIIEDLT, T, KRB RIE A4 CR3 M 2008 F4, %3k
LT 34 50%, £+ =fR G2 70%.

A 21: Re44 % CR3

= kA8 AR
100
90

| AN

W\W
50 P b
40 J

0 | I N N N S S N S S N N N S I T N N S I I N S I N N T T 1
—H O AN T AN N O N0 O AN NN DM O ST NN~
OO H DO OO DO D D OO AD DO D D DD D DD DD
L A R A R e e VO R A R A A A A N A N A S AR A A A A |
0 0 X0 NN D DD H = ANANNNN T NN WO O 00 00NN DD
O O O O D v+ A A o o o A o v v o~ v — — — — N N
S S - I R I =R R R = =R R e R i R =R R e R e R )
AN AN AN AN AN NN ANNANANANANANNANANANANNANNNNNNNNNN A

AR FAEL, F ERATIERL

2. ATRRFES, kbl Maeh ik,

RO T G PG BEAESRIA . R LRI, Akl TAHK,
A BERGBABAN Gy, AR DRk, ST AR — R GG AR AR . RSk Ak ST v i
B AR A0 0 RN 09 77 XHERAFRA LA 6 B A 46423000 S 4 & b, A ARIFAE 69 LA
# oA,

3. Py, ERMNMESEERERATEE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT AR TLARA 1 2 BAT Ak

HTEG. BAFRFTELLLL, PILLRETHERF GRS TN a0T
%, ¥ P e, RIAENKREREERFME, A S4BT HOR. wfHRITL LN *
#3F A HFAREEGER, At XA BA—NFG, @i —RFoiih 44, LA %
WY, BRFRABAGS, W MAMERITT 18 F L.

= Al @i eg e 2 B X
(—) A

1. BRRSE £, HLBRFEEGERT

ARIE o O VAR, 2019 362 32 R b, F o, 2 KK 98659 #F, & 7 SRR K E 49 28.11%,
15 BT e B3 5 —4, IR ELL 2018 T4 0.15PCT. SHERMT# S FAMER, £
P E SRR ERE GRS A . W B BERS T OAEREE S REE . R, o) BARS
B, A RHOFEAREN, RZREERSEHE, 0t B ARKRRKERLF
P%, FHMAELRNGER, W ELREE, PRO9FHAESFILERREERLE, e
7B LT KRB VAR FHF A R E B 5 ). R B, )~ B L@ s 0 38 4 s RS
DR RASH TR XA %

B 22: 2019 %7 &K EEFHETk

120000

100000
80000
60000
40000

20000

HAFRIR: T ENHF R P ERTIERFE

A 3 FALTLERERRM

el RE %4 Hi# #HE BF 4R BRBEH ABER EERF H 44

FiF4=E 33904 4273 3319 358 3170 8910 5902 886 35023 2914 98659

HARIR: P EEEF R FERTIERTL T

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

AT AR TLARA 1 2 BAT Ak

2. HIAERER AN

KEREAL B0 TG R AHE M IR, URTAZ, RPN EE, & KT
3 ARA B THEINER, AR TR KSR, [REARANE F AR S R, Bk
kA ARre bk, Rt e FHIEAEBGR A, Sibb b B mAt R AEBFER, £757
S B A AL I, REAWRMERITEF AL, 4o¥ 6 SK AL, KE AL
B BG5S KT AL, Wil R T 82 T A 85 ETF A KR T eHHLY| FAARAR,

3. HREEREBLZAE G IE

BHRRETHRRC DA, 2575 BB RAINFRED, RH R KA,
1EAF 2 2 218 Tk B BT BR 3, JoR h AT IR R LA AR R e % R R &, 1AF R P AR
BERE| T, PEMRT R T, COHOEZZREATAMEAR L@IEAGIIR, M2 E REEA TR
—ANZEGG R ZATEA I, BN E) AR EARR S f TiRiHER A4 AR, Bk
KA GBAAT oA AT R E— G E7, BREAABG BT, EFFREETL—HE
HE KR R,

4. —EBSRIFMGEZHO

BAKE T OATLE AR BT ARE] 60%, ALfAs Ea b AL b
KRR EIE, HATAABT R, LGS A, BRTAEAREE LA S R
B 2%, {2t FRE R EA LY T Eoh ik, — AR LHL kB L EH
SRRk, BRI . IR S B BRI O A B AT AR AR R Rl L 2B R
B UG, 6 38 8 = S B 3 ) T A0 7 B LSRR, A4 AL AR 2 4R 7 B

(=) BB %

1L BRELAT, BRANLARER, BEEERGEL

RUAT LA AR GORIFE, AL 2 &Y EREAEET @, 22RO THLAF 68K
FalZ R T — MRS R . SRR TR E, m EAER BB X SH, ik
Mg g, SRR B, ATBERES ., Sy iZRALIEAR 69FLKF, o3
RO P2 R IR S TAZITIR AL, AEabMRk % K b B ISR AL, AFAT L B 5, T A
EEALNTR, B ARBRS TARFE L FUT IR, ARBHRLRLH A, RI| L
% AT HmA,

2. BIWEIN IR, RA S0

M TFRE R AL, SPERISL F I T L ERGETER, BidxtigssSiteglk
T AR EARE ST, R4 E S, Pl 2 ERKMAZ e mtA B KT8, KK
FAEgERL S, iR Imed, FAREHR F R4, B, SFFF X, 8 %0
BRI, A E R Seh ) B ANE0R,

3. BRFIZABEATAE, HFHTLERELE

BT R A — A RENR R, RAKRT AL S kA, BRRRE 2012

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

AT AR TLARA 1 2 BAT Ak

FhAEFEF R EIINT ZEMXNGAK T k2 —, (B RHEs%—4rk. 5k, AR
SRR E A EMAR LA TR S, (15 &7 LA R+ — 2R A& 2020 F F KAHLK]
WMEY P, A TAEAMGE LG EAMKEANEE = N abE R, RENLHLAT
WACHEAY . R W 40 FFE T 5 M TAE R AZ 8 F b+ =AE KRB Z—, Tt 2020 F 424
¥k A8 B AT,

4. KL E

MO AR CERBE R TIHAITY, MAATLEER . FHAREEAEGRIL, B R
FAETRER T BB T HERE, & E RIRE, NG 2k, 2R XHALNE, BRAFRAL,
oo BT Ak, R AT E S SR

. Kbk R G 69 LR L
(—) R EAR FFIARTF, AR &)

20211 A 298, R lFid ABRTALA 2.59%, 5 FA8 4Lk, KFHRE
3] BT AT ARF, AT 2013 £ AT, EFERRFAR KR ER, T 1990 F L, R4y
AKEAN, F2020F LF. £EFnd P, audbb EEAETZEE, g ELHFAa TEE
PR LT a5 ) 2y 59.60%.

B 23 Roadlk EietEsit

10 -
9 .
8 .
7
6 .
5
s -
3
)
1
04
@Q@W@%@&@b@«@%@@w“@%“@%@%%@bw@%@@%“\Q%“\\%“Q%“\%%@v%&%“\(0%“0w@%w@q‘»@'%

FAAI: wind. F ERTIERGE &
(=) AL T AL G E
1. REBEAELTHEIBRZLE

2021 £ 1 A ¥ 7 RBIGH T K 3.10%, HETH 28 N—BATLE 17 4, FMELSK

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

AT AR TLARA 1 2 BAT Ak

BRI T2 3.1%, RILAREPIR 300 4546 (2.67%) , AT LHEFE (TTM) 4 27.51, F-F 2006
F BN FHKT 21.66, LTFREHILE.

A 24: P 5 REHHKE P 300 FhkEI

— AR (F])  =——FYR300

0 1 1 1 1 J
& © > Q o v © ® Q N v ©

-0 AN N AN N S S N N ,}f\

YYD DD D DD DD D D

L R M I I SRR A

RAFER: wind, P ERAIERTFL L

B 25: 2005 5 £ AR AR EAEEAKF TR

—FARE(¥T) =——FiK300
100

AR wind. P ERATIERZE E
2. ROBEEBBENELTREZLE

AE2021 1 A 298, RARSTETEE (TTM B4RE, I T4L) 42 2005 Fhk
8 h SIS 6.25 ANBds, Bl BAELBEMN F( A BB RBRATIE VA 3%, i £ 3154 -10.99%,
AT A B2 AR 2005 00 R 4934915 5 13.99PCT, {2 TR S35

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

AT AR TLARA 1 2 BAT Ak

B 26: FA 0 EBREEEBN -5 RARATR

KA 0 BART AR (HIRARAT) BABM KT (Fhh) ——tERARK (FFARAT) =—=SWE A & 2

60%
40%
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0%
-20%
—-40%

0 T T T T T T T T T T T T T T T T _60%

AN
N N N N N N N
&N &Y NN W
Q \) f\)%% (\QQ %%Q QD

N N N N N N N N N

s / % % s s / / s
S S > W o) S A\ . S Q{\'Q Q(\'\,
Vv ) )

NN NN
IEENMEENEN

AR WIND, i EHTIER TR
(=) 47 Beta &30

2021 SR @ BAT AR 230 A JREG BAEA 1.8091, KT 1, RAREATLA F230 A
MREGE MR, NefkAa & T ARTY. EFTRENS A KRTHLTF LR, 7LhE
WAL T HEATY; 25 RTREN A RTHLT TR, TRETIHRE, #BEE S GH
ARk

A 27: FAESHFA R BREARA 2 A K Beta LI

o 5% -
§ y = 1.8091x - 0.0017 4 |
m R> = 0.8318
Ej’g 3% -
{% 2% -
z 1%
. . . . . 0% - . . . .
3% ) ) 1% ®-19® 0 1% 1% 2% P 3%

,4% J

x: ArfBAR FW s

HARR: wind. ¥ EHRATIERFEIE
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CHINA GALAXY SECURITIES

AT AR TLARA 1 2 BAT Ak

(v ) A3EE I

BE2021F1 A28, RAATLEFRERINEFRK, OB FEFRBETHKT 2.69%.
3.63%%7 6.74%, Z oA RERIELF, 25 EHT 10.84%F= 4.29%.

B 28: FARBFAALEMALT HEA

SR B, ——fd ——]FE R

30%
25% F
20%
15%
10%
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0%
5% e

2021-1-6
2021-1-9
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|
-10% LS
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2021-1-11
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2021-1-13
2021-1-14 |
2021-1-15
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2021-1-17 |
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2021-1-20
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2021-1-22
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2021-1-24
2021-1-25
2021-1-26
2021-1-27
20214~

FAFEIR: wind, FERATIERTFLIZE
B EFEIL

(—) ®mRAWE: ZoEF R

B 2021 5, AAH @, RENEFEHH it —FHk, RITREREFHRR
W BRI, ATLFAEFHEA L. hug®, ARMEERAREREEMELL, R
ik AR Gk, KiZ kA, A RCEP | Hha &Y 54k, REREA b h|EmkHE
BRI B B A e v 4R,

g NAEERAR. IMESWA PR, FREMIR. RGE%E. RAENA LIRS
A ERENAERALZ, HHRA. 2020 LFFATLZRE R0, EHEIK, 2021 EFFATL
HLFZNGHHEE, W FALEVYELGAENG— SRS, FLETANGTFTLELK, €
SHHHBIE . EOER. BRE K,

Fr: 2021 434 TH AL GRS, RS A SR B A 50T 450 S AL A0 249
Bk RIL TR, EEEHFERLE.

PRR: PROEATHERNRK, LB TRAE A ik, LR E AR 6 o
bk, ERIEHMBL. DRGE. B

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

AT AR TLARA 1 2 BAT Ak

FEROAT LR Z S, BARBEZFFE. ROE. EPS. AFAIEAL. £ 0] F 4547 76
it 8 AR E, AR LG M AE AR R h Bk 4 RAEFR . EEROREHRT,
AABRBAMEO R AL DL £65FE (000333) . HEREEK (600690) . AHEH
(000651) F=HH5 w35 (002508) HEX T4, HE 2021 F 1 A 29 B, #&FASHF
AR R IHIE-1.94%, 3 SW RH W 3545 1.15PCT; 06 B4 F 4-1.40, AL SW A
W, R 0h B D 45,

A 4 BSHEARRERY

Rtk Anrbicid
SEH HmEs

EHRRAD A B AR #EEY

00250852 L% B ATk k2 —, SRR ATIEE, WHES 5.14% 0.95%
G b RIS 8] T RPN BRIZHE K,
8] A BN S EAT L a AT, B SR R4

000651.8Z #&-AH w8 S, FEALGGSEASEEEENE L 911%  -6.01%

HER M B AL
600690.SH 35 A R B eiTk = RhkZ—, B EFRMFA R E 9.04% 12.13%
B, BT K,

FeB A, ARTERE—SERXFRTE

000333.SZ A& H MAZE. THEAES, khETEEHL 557%  2.47%
AT A5 R T3 BEXA AR AEERE.

HRAER: wind. FERTIERTFEIZ

B 29: BEASFMEASKBERES), 20210129

— YA KRR

FAT 5% L B K

FAEEE: wind, P ELRTIERFEIZ
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AT AR TLARA 1 2 BAT Ak

<. N+

RATFAE LB 0 R S a6 R T T 5o AL TR 69 RS

4ok )i SE TG 49 o B AR TE A A 3] S 5 9.
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CHINA GALAXY SECURITIES

AT AR TLARA 1 2 BAT Ak

. Hx
(—) BB e fEAE AT I

BT, EMNANTTRABRBTLAGEE LTS o T i, AiTERLFBRAY
CAGR &, T34 15.94%( Bk 714 ); FPTat BAEE PE T 3940 4.52 12 (BIIRF71E ),
PE F424£4-0.15 1%

% 50 BERREITLNE WFBRAEE (FEL4E: 10T; ARE 2020.1.29)

BER . CA(fR (ii%f.#) )98 F) b3 i PARIIEE | 74 Tff{;ﬁ (12
Motk ARz | 20H1 Y19 20H1 Y19 E:S )
0229.HK IR %k 2.26 6.62 257.08 -44.37 3.54  -10.14 | 9.14 5.24
0449.HK EFiEk -15.70 72.73 0.00 -19.96 0.00  -53.93 |-0.23 3.63
0464.HK #ein -4.99 119.13 0.00 25.99 0.00 8.53 | -4.48 1.38
0599.HK  #&6# 47450k 235 -29.69 0.00 16.51 0.00 -5.43 | 18.36 1.74
0669.HK A A5 Ak 10.05 15.41 15.55 10.84 12.81 9.19 | 39.54 2026.88
0684.HK TAEE R -12.61 -23.75 0.00 825.32 0.00  -18.72 | -12680.99 5.20
0833.HK 4847 572 42.10 73.97 481.87 | 13.70  -1.87 | -2.33 4.73
0921.HK HIEAR 7.09 21.68 95.00 10.59 1145 397 |11.11 162.71
0943.HK BEAEIR 1.43 9.11 -789.81 31.41 | -26.60 -23.46 |-5.27 6.65
1280.HK LA EAR | -31.17 16.83 -215.46 37.67 | -4829 -48.88 | -1.48 2.17
1746 HK ~ Z)&EH4=K | 0.00 0.00 -6.87 98.29 | 101.41 -30.03 | 433.59 3.95
2014.HK HE K 27.42 48.30 -1095.84  -327.82 | 4852 391 |-0.07 1.92
2222 HK F e -8.54 65.39 101.11 -11633 | 279 31.93 |0.20 7.27
8118.HK & Z IR 4.70 16.53 0.00 -15.61 0.00 7.87 | 8.65 1.98
8151.HK =9 IRIK 0.00 0.00 -82.01 -118.66 | 29.57  -3.55 |-8.91 0.33
8192.HK  IRRAEBRTR | -4.25 7.09 51.43 30.85 3.86 471 |-1.01 0.32
ESLE -1.09 24.24 95.75 -14.33 2.98 -7.99 | -761.51 139.76
LR 0.00 16.53 0.00 9.91 0.00 -3.55 |-0.15 3.79
R KA 27.42 119.13 257.08 825.32 | 101.41 3193 | 433.59 2,026.88
=ME -31.17 -29.69 -1095.84  -481.87 | -48.52  -53.93 | -12680.99 0.32

FALRIR: Wind, # B ERATIERGFH 1% EFE

(=) AT 3B SRIZ
1. 2004 A& R v ELFR LGB H

2020Q4 K w3 AT CHF R TIE LG A 4.26%, 32 2020Q3 49 3.92% LA T T 0.34PCT.
itk A, AR ELKILE G 2015Q3 3] 2018Q2 E % £, /£ 2018Q2 £ 2| & & .5 7.42%.
X FEEREROAT L ZRIEBI, HA X LRETAE bR EFHRE TR T
%, 2020Q1 LA HR, HFLTHAR, MAERCALLGRIKE, REFTCROUMART
1A Y] e LATAS S,

T 4ol 3 I SURJE 69 B4R TR A RN 8) S5 B
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CHINA GALAXY SECURITIES

AT AR TLARA 1 2 BAT Ak

B 30: REATLESFBTMAEEEBRBBRITTAIL(%)

8%
7%
6%
5%
4%
3%
2%
1% -

O%||||||||||||||||||||||||||||||||||||||||||||

HAIFMR: WIND, FERTIERFLIE
2. mBRMAE

KRB RF ey BB MAEE R AARAR, £ 2017 F 6 ANKAIRZHE, ZETREFRAE
B, BARMEERTEE. 2020 F, 2HE S L TR, BRMBEFEAS, 2021 F 1
A, 32,43 4. 55 TEARG BRI NAES 68. 117 #2182 274, Fo L A AL 5 3K T 3. 3.
5 £,

B 31: @mmgE (£7T)

32+ 40+ 43~ =49+ 55+

b W
0 T T T T T T T T T T T T T T T T T T T T T T T T T T 1
— — — — ~— — — — — — — — — — — — — — — — — — — — — — —
| | | | | | | | | | | | | | | | | | | | | | | | | | |
0 O N N T O 0 D NN O 0D NN O 0 D NN O 0D N
| e B | | I = = | | | - | | I~ | | I~
Nl | | ™~ o~ ~ o~ | | o0 oo oo oo | | o oo o o | | o o o o | |
— O O ~H ~H — — [~ [~ — —~ — —~ 00 0 - ~H —~H ~H O O NN NN D
S H o O O O DO H OO O D D OO DO A A D O O D NN
N O O NN NN DO OO AN NN NSO O NN NN OO NN O
N N N N N N N N N N

HAER N : WIND, F ERAIERFFL %
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AT AR TLARA 1 2 BAT Ak

PR AALEN T

—_ = = = =
wm A W NN = O

FRREFNRRAEEERRRERERRRIEERRIREEERRREREERRRREERRRRRBERBER
W N N NN NN DN NN = = = =
S O 0 9 N L AW N P O O 0 I

w
—

% 1:
* 2
% 3:
* 4
% 5:

#H BB X

FEAIT ZIBN (L) BEZRIE () oo 3
FEEFHFLHERITER (FFHK) BERRIHIERE (%) o 4
B BAETIG . A B AR EEIE IR (90) oo 4
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