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300577.5Z T R A 3.16% 64.17 56.39

FAFM: WInd, F B4R ITIERGE L
® JUER T &bl B W R BT 69 RS A AR GG e, LR K h
KRS, AR IE R R, 8] 2R ) e RIe 5,

www.chinastock.com.cn PEAFRARE TH 400 1838 E RS B B AR TIE A AN 2 8] T 7 B




€9 TERTLH o

473 3 B4R/ 5 RIREAT L

e B R R AT I F B B FE Al ettt ettt ettt 1
(=) GERFATLRBERZFEGLRIAET L. FTBRA T Lo 1
(=) RATHLHEE L ETFREIZE Q0 R, A BETTAEL G EEATEE S oottt ettt 2
(Z) FARTFHHE 2: ASIETAT T T, A BRI B T I oottt 3
(G DIy R e o ] - 4
(Z) Mo BRERG LGS IFE, GoBER AR ZEIRTN e 5
S R E AR, G R R AU BRI EITE oottt 8
=, FHRAZICOM+ AR LR ER G RMETLEERE, HEAFLEFERA e, 10
(—) BETREZ M. AHALAT, TR E HAIEPE oottt ee e, 10
(=) AT EARIABIF LK, FAT IR B HITEFZ TRIE] oottt ettt s e eeenenon 11
(2) GRIRFEATLE LB SH, AT R BUNFE TR oo 12
(v9) FAREF: HEHEE. FTREFE EAIEATILRU oottt ettt ettt et 12
(£) BFREEERECEILAHA, BRI AL E AL P K oot enenon 13
s R o B B B = 3 > USROS 15
(7)) BIAETTI R oottt e et ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ee e 15
() BB AT B oot ettt ettt ettt ettt ettt ettt ettt ettt et r et n et 16
A GHREATILE ARBAZR T 05 FARMEARF, MBRAEEDIIRK oo 17
(— ) FEA B TR FE I TR TP I B00 oo eeeeeeeeeeeeeee e eeee e tee e st e et ee et e et e et e ettt e et e et et e et e ettt 17
(=) BATREIEEE T 05 VA RIGMAIKT, APEAETEDALIR KR oottt 18
(Z) BT A, R EATIABEELAE T B ETK T oottt ettt ettt ee et 19
0 I I E M oottt ettt ettt ettt ettt ettt ettt 19
(—) RFME: BEREASN, FIFELE LG EBIZE LK E T 19
[y B NN TSROSO RPPPRTURPRPRPRION 21
B e R R T oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ann 22
BB B H 3K oottt ettt e ettt e—e e et et e e e e et et e et et e ettt et et e e e et et eeteeeaeetente e 23
B BB El K oottt ettt ettt ettt ettt ettt 24

4o W% E RG89 I ARTIE A IR 8) ST A



PERIES mowps

‘\ CHINA GALAXY SECURITIES
AT ) AIRE 15 SR EAT L

— GHERFALEETZHRAE L

(—) GHRRFATLR B REF eI F k. TBRAF L

ERBFHFRGRLORRFT, REAARGREHIEMARBER AT X B4
MP RO ESRRS. fF S B FHT R4, REGRBON FLME AT L R ARE
ERKTE L RN LRI 5 R I B AT BAL AL A Ttk A RS IE AR B F A E AT
bz —, ARAERF IR GET A B EMIREAT L SR 4G $ A Fa Al b 13 5] B 42K,
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FoRE, REFLEMARS, FIATIRES LI2ih R, sbbf, REBUFRE T LMK E.
Z R — A | BUR R, NE R E BRI L Tk g KR, BAl, G SUREAT AR H Ak
Gt B ERAT L, sTERAR G F L LA mHEA . b T, IREAEZFEET
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AT e Rl EE MY, S TSN ERRIESRARLRE S S RE RS
ReA By MBI %0 @,

Bh 7 &, 2020 SF4r R AR FOE B A1t 4 291222 fL &4, RlHLEK 7.24%, H ¥4
LK. B BFS 12 AR IE e 11.67%, &4 3 AAREAZFFEA RIS, BAGE
CEAALBE T, AV B0 ITE LS T RAE e, BAEAS (BES) hoigKkiag)
GRaha K, fad TEINRIFREFEIIRT, BN F KB BFRGEET I
JERJERR %, REFARE WA R P 42-0.27%;

BRA @, MR GEATH L AR BRI R RORL T R R AR A 2R,
BAAL . RBHMES, PNEHOREFHEETALEEE 2021 F2 A.
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2. F iRt A T ARG A A T, 2 BT A T HA N RAB R F R A
R AT, A SRR Y15 T Atk 5% R, RIS BTN A RS S kAR

W FE, mELE AR R EBRL E ARG R . P A AT A E e A A

AiFa Al , M T L 60%, HAHMNAMRE, TREADRA. BREAKR AR

SR AHTERKAAELHFRA, A4 b E EALS. FHREALTHER

OBM/ODM/OEM =AM, EHFARK EAK.

L RORA RS AR XMAT

AEX 3L EXIES 5
OBM Original Brand Manufature 35.50% A FH AT L F S, A5 HERMAOZSMG L, AEES
RIZE QA % Kokl A, HEAERS.
5T R BF AT A A P, SRIRGE B 3R W 4G 7 KARAEA S . F 0T
oDM Original Design Manufacturer 10-20% F X2 S H E B ODM |- ILARM LA 5 & S hikit, R f it
Jde il T BER ODM J HA fa Cikit FHFE;, REWFH XABMEH R E W

ODM J~ H %A 5 = & 693%it, ODM J~ W T# FIA 5 /= &b a9 3% 3T R IR

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

5-10%
R AL B B 0

OEM

ESS P ECEE TS SO
K30 B A IR sk R B )i PR AR S M T 49 % S AF Ko
FRAATA LA, FARIE, BRRT R AL 5, R
I U L S by ik S ik

AR BREGH FERTIERTLIE

STHMENAAMESE, i, B, REBATE, BT RLOME. B8

TSR RETLUESESE N T BRI EAEREHRE. BB L5E/ERSD . F ikt
FRE . BEERE G, BEE A ERARLE T T AR, A& 40-50%, @mIREH
HEFHGEFNFE 1I5%EL.

A 11 SEMREATL = R F I

AR BRTH, P ARTIEATRE
(&) MHatr: BREG g oiiFss, SGRAEEH B ER;
LA H & n i FOl 3, RO R Gk b 5401

G GURFATIL 2013 FARPNIE R E R, S A EMERELE = FHR . 25 TRENFHE.
AP A B B T AN REAIETE, 2005 Fo RS SURFAT L6 B L IAMREF T
BRI Rk, ATk EAR 4D TAEAE R IX IR, 2019 A7 LAk F 42 2018 438 K 19.64%.
AN BB RE BRI R I TAT, B RKEAE RSN S, ITLERE AL
BE K, BAnSRALA 2010 FRIIIFE KIS E I dok BEANGFE, FIHELARLYHE
R REHRARAE, AR RIS IE A K.
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CHINA GALAXY SECURITIES
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A 12 SMREATL 2013 SRENKFEEH K A 13: SEREAFLSF)ERERF TR
2N ([T — N . _ .
4000 ¢ o e BAYOY (B) o006 250 ™ istiig (fo) —— SAAYOY (£) - 200%
3500 150% 500 | 1 150%
3000
1 0% 1 100%
2500 50 |
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50 |
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o QO Q W o A\ S5 A DO O NIV VWD >XH oA B YO
D D RO NSNS AT T R
HAFR: WIND, P ERAIERGFE % FHEF A WIND, F ERATIEAFE I

20Q1-Q3 SRR EATL-PH LA F 4554 18.16%. 19.09%. 22.22%, %%k kR H) &
RE, THZEE. FIREFTHRARK. REXG FTHLEANRHIL S THLHETITL,
B A T REAE S iE R4 5. 28504 E FRABEKTRERS Tk A EAKFE. F
o, BRI ENZFERAFYRRARAL, G8RHERRBN, ARYHLAFAE, B
T AE R RER K G B R )

q

1
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HAHAFH: WIND, P EERTIERFFLEE
2.2020 BT ER R, L5 R AR S B A K e ak 3R ST

ZERHER LS BARN LT $H T F. BERFBES SRS, GRalign
) dbsk B Q2 vAkbik 8 %, LRl F AR 20Q3 I AE de 44 A8 55 A 30171 /
34.82/29.28 127, [ Eh3gik 29.97%%/155.98%%/275.48%.
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A 15: 2010 4 24 E£ASLARF F H 4 A % A 16: 2016 4 E 4 £ ASLAR T F EH£ H
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54 . . . 2016-01-  2017-01- 2018-01- 2019-01-  2020-01-  2021-01
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HAHEM: FEARRIT, B SRTIERTFRE FALRT: P EARIRSTF,  ERATIELTFEE

3G EREAT AR AR RK A RSB ERS

A& KK EES, 2003 HFRBEFAT LA B8 REA Frim; HKRRK AR HZ
RESBREFREL, CRIERIEFTKE, ARABRKEFT VAN LE, EZFHE RS
WENIZ KA T F T, G WA REAH FEMA LI, LIS MM EREAST L
WA VAR, GBI A LM B A SR AR e iE A L 3 5% 4 AR BB R A
SR, TR G NE) 6)A T E R, Mmgikaa) 6) B A4

B 17: 2010 FE45 G RREATLE R A REK A 18: 2010 % 244 R EAT L S IR R 3 R %
250 100 ¢
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150 F 60
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0
° NS SN SN SN N SN NN NN ORI X Q> \ \ i\ \ OROSRE
FEFFE G SIS N R
ST SN AN RN AR RS M DD DDA A DD D D

I e S S A S SO

FAA M WIND, F ERITIERBFE FAEF I WIND, F ERATIEAFE I
4 55 BIREAT LI R MR A R

REREAERNFLE, BERRALEASGFANRLL 2V FRAAEHRLA, BFH
A ELRNKED AL E, FREEMRGERLT, —BMEHH 113, PLEFHALER
ANELHPEAN=113, & LRFAT LR G ILAREIF 4Tk, M 2005-2019 4F 49 22 B 435
A, GHEREAT I TR IR A A, ZEFRL ST RFRE, WNERA TEIK, 125
AR _EIa AU LT,

¥ REZEEHALREFRARF FELAAFLE L AL , NEFREALRE, 2%
FEHNARTATAAAOIAT 1 RIEIFORE, FokA k5L R0 %A 38
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A ANEL, NG RBREATLEZ B ZEHNE AT ETAFERE, H5EBHINLRER
NI N AR fL, Bik &bl & A RATDN, 2ERNEAFLELSEN TR,

A 19: 2FHILRFRNE LN L EF B 20: 2EHWRLRABAFEKA
122 .20 6

1.20 } 1.18 4.82

118 S

1.16
1.14

112
110 1.091.09 , | .

108 : ' 1401121070 945
106 1

104

102 0

1.00 i
S P NS\ NP IS \ SRS NP\

HARM: WIND, 7 ERTIERE FAEE: WIND, o FRTIERBFL
SALFSH: AL SF £ Yk, ROERFTH

GHRMEATLAF FIkBEE (ROE) K3 FH, M 2014 F4 20.08% F M4 £ 2019 4
4.43%, RIBHIESWEG M, ROE ¥ TALERZ AR EHrh: Rafs. K7 REE.
EESEFIE, LPAESAETHYARK, 2019 FIXH 2.94%, KON B L MAFEAL R
HAVRGRER T T, FREEIRER, RERA, RARHIG W, N 2T ENEFA
Lkl R R, AN AAFEZTRAIK; 18, 19 FHF A ETHRR S, HARELT
A 7 B 4 ik 6 A

% 2. GHREATLHIFSHATIAF

FA ROE (%) REE T R =R A& % F & (%)
2010 24.46 197 1.43 8.72
2011 22.79 1.95 1.47 7.98
2012 15.89 1.88 1.36 6.23
2013 16.13 1.86 1.29 6.69
2014 20.08 1.88 1.24 8.59
2015 19.75 1.94 1.17 8.73
2016 17.92 1.81 1.20 8.25
2017 15.50 1.81 117 7.34
2018 5.82 1.78 0.69 4.75
2019 4.43 1.99 0.76 2.94

#EFR: Wind, F EERTIERFLE L

=, 2ERNNEEZ R, SEREFTAERNIHA

RATE R AGH T B E R R T RAAE R, 2020 4K E RATE RAG AT LA g
AR ERI, B IRAE R AGAY T XML 03 e, S R E RS R E S b
17, 2020 4 2 AR EER R, HEHB IR ENE, § 5 AFBEEWE, 12 AN EE
fEodadeh 122.1, b EA MY 1.53%.
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HAHAER: WIND, 7 ERATIERTFEIE

AR T B HE AR R

It 4.6%, IRILTH 0.4PCT, 1-12 A ZH R TH 3.9%. ZEEHh, Tk % FH ke

%, 6 ABENRFRIRE G, ZNIHALY.

FRATA B4 W0l 3 b B2 B URE $#184 4 b £ 12 A F kg A 3.8%, 2RI T 4 0.8PCT,
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