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CHINA GALAXY SECURITIES

20213 A 4 H

BT HEFHBEKR, FRABRERE

B SR AT AL
BH ases

AN Y
® REHME SHTIF
1) 2020 AFA R LR T4 3.9%, A0 3 F4518 55%, J& #

FTAnRRBFABRBATHEM A, WA, HETRFERGEHHE
FZERR, 2 A4 PMI % 50.60%, K [E% 5 SARES 7 RAH,

2) LapBRAHG @, ASFAMAEIELS: LK, 2 I IR IR A
5. 2 A 24 84 BH (429 TTIAF) . A 2015 vl kg S
&, RA2014 2 A E—k G5 (427 TIANT) . 2020 5 2 A E%.
BRI PR TAT, 1PN AT, 2020 FAREBABGEZETD
&G 3] 2017 FF R4 92.1%, AMFeedFLLE AT, BRLIRAT 6 A
WG, ARAETIMREE 2017 44 5 F7 69 KF.

3) 2020 /5, RERLmIik, sk, 5. hafedds X
)3k b £ 2 SN B AR g ik B A 2.20. 1.60. -2.60%. £ = A,
RE R Rm I, &b, FIESHEA T, 8. kbf%
HE kA FlEEBAEE A -, 2R FELTRAPR. F4H
IRPOIR B AR (EE fe B W 2 e i & BN T 38R 4 . 2020
e, BAROMNL BT 16.6%, M@ aTt =FEKFE 7340805,
Hob, WEEEVMUAR LK 0.2%, EELALTHIABIKEE L+
K.

4) 2020Q3 47k HAKM 44547 C. 418 19Q3 K- , A =FE K4
oy RS TFAT L. FEFE LI AR L.

5) RontiAtRE 2 AT gL e, BE2021 42 A 288, &
R AR S A T3k (-5.05%) , 28 N—RATL P HL F 26.
B

TGRS, BAESIRK, EBUNT KA EBKELE.
MEAmAE, ZNAEFEBRE—KOEME, KEPIHRKME
AR, & 2021 S B3t R, vARshidSE. Ry AT
LR8I, FiE RS E A,

E N S

®: 010-80927635
X: zhouying_yj@chinastock.com.cn
AT LS AL:  S0130511090001

ATk F 38 2021-2-28
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FAARR: Wind, F EHRTIERBL £ E2E

KR =
B, THERAETG R AT BCF 6 RS S,

AR Wind, 7 EERTIEREFE FEEFE
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CHINA GALAXY SECURITIES
AT BRI R AT

v ETEMARIETE, RIRAEE TEEL o et bR a b s s a s R n s anae 2
(—) BRI R RRA, RARTIEF I TIAL oot s s sae s seesens 2
(=) HRRFHREIE, BB H TR T IDIFLITH et 2
(=) B ouT ik PPl IRk, AT AV R TR FEFFLE NI oot 8

= A REMEZ TR, BEMBEFTEBIEL et s s aen 18
(—) AT W HARAL F AL SEH, ARV BDABLEFE ZB1BEIR oot 18
(Z) BERASFEES, ThEERREFTEBIELE oo 21

Zv AT IS A FEI BRI IE D cocverereeererreeessesesssesssssssssssssesesesesesesssssssssssssssssssssnsesessssssssssssssesesesesesesssssssssnsssssssesesssssnsnsnsnsnen 31
() FUAETTIRR oottt ettt ettt s et s et s et en et eas 31
(e = 5 OO 32
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(D I = AN B N 1 2 B oot e e R L SO 32
(=) 2 AR SuHAAIRT A BRBEMNA BT 2020 2 TKIE oottt 33
(Z) BRI AR EARFE PE. PB 3@ T E K oottt sttt nans 34
(79 ) B IARFAAIE 2021 5 2 A HEL BE /5 oottt 35

A, BRE BHTHEDEKR, FRIBRELE oot sssssssssessessssssssssssssssessssassassassssssns 36
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CHINA GALAXY SECURITIES

AT A AR R SRR T Ak

—. L#EgN I, LRl EBE
(—) ootk 2 KA, Rk HFHae

ERREFEREZT, RBAAT AL E = sk & ik, ATk LA RARAE, 22K

OEFRAMATL, THARABE@OEOERE, RE RO F L EE,
R Tk 2ot b, Sorbh g b feiB ey b, L, okl ads

&

g9

=3

PR SHE, BER. AN RE R, SRR DAL, SR B AR
Pk, KBRS B PRk 0AE Al . R (B BRA AL, R
FI AR AL . SIS E O A BARPR RIS RO R LT Bk
PR BBl Gl . GiEAlE . ERlg. RE BRI

WPP F= 9L £L49 2020 BrandZ s E-MAF B shf 100 2%, F 6. #F4). £,
AR R4 WL, FF. BE 1573 FMEE. TRFE. FHRE. SHTE.
o RERIE . BRATF RV NAG LA L. MELESRERKET F BRIMELLS
Bln, EHPMEXE] 1532 10T, FRIIEK 9%, BRELERAZEN, HLE=
1289 R F &, 48 2019 SFATi T Mfa.

EARME, BASMEEFRESKHAERLEL. BAREE. TOTR., FLREK.
FATRAERESSM I L EF @B £3E, 2P EEAER EARE R, LEREY
HETHZ—, RECKEZEFT E—RFA B RiAFE AT E ) 69 R S ifort ) .

(=) Wt ZFH R EIE, /G N T e BIFsirst

1.2020 2FAKEHF LT % 3.9%

2019 FH FUAZFERED AR —FRE, BN H, 2019 SFR4N 5 bt
ZIFHE R TTRRE A 57.8%, S AL TR R EH. KhFIRGFE 2 5 26.6 = 46.8 4~
Gk, 2019 %, HLHFRTE X 4116491070, b EHF L 3K 8.0% (Farhiis
AEEFEEK6.0%) . Lo, BAEINGE % = RE 5 372260 1270, #+% 9.0%.

2020 4 12 A4y, ARLH K2 B 40566 1270, Rk 4.6%, itk b A=
H0ANEE., L, BRIAFE I SR E 5 35695 1270, MK 4.4%.

2020 &4, AW KRR ELH 391981 1274, b LEETHE39%, L+, hiAE
gl B R R T 352566 12T, T 4.1%.

BB B RAZ PRS-, 12 AW, WRALTE % 5B AE 5 34706 1270, FlHig K 4.4%; %
3 s BAE %1 5860 12T, HK 5.9%. 2020 4, ¥RALY %R 339119124, bk
T 4.0%; % AT % B 9 52862 1070, T 3.2%.

Bl B EA S, 12 Ay, B A4 35616 1274, RBHLIZK 5.2%; A4kld 4950 12
7, ¥K 0.4%, 11 A A T & 0.6%. 2020 5, 7 s R 4E 352453 1270, b L4 T 4 2.3%);
BAflN 39527 125G, T 16.6%.

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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B RE LS, 2020 SFFRAIVA ERE b 45 ey T RE ik LRI K 3.1%, F %
JE. A JEFE R JE 5 A T 9.8%. 5.4%F 1.4%,

2020 4, AE W _ERE % 117601 12T, b EHF3EK 10.9%, ik 1-11 A =% 0.6
MNEHE., B, ZHH LN EEEH 97590 1270, ¥k 14.8%, LW FRRE Y
BT A 24.9%; EEHHERN EREHF, vk, FERALAZLSH3EK 30.6%.
5.8%74= 16.2%.

MEE A, 2020 S F A F BB 55%. 2011-2019 4, & [ 6475 3 £ 7 1 4 53.4%,
2020 SFAE 2 B F M KR &, (2RALH T B b GDP #9245 KL 5| 54.3%,
ST FAERER 1124808, HEFRGBEZHKFE, HFEMARZFIETIETHE
G,

MEEE, HEFZ2FERGEHERARSHER, MARBZFEFHRTRE, ¥
xRy HERTE,. OFE, ARHTRRELHRF LK 4.6%, Hik
WEFE T 3T ANE oL, R R REHZ TR 26/NMNF 455, W=FF L4
T 1240805, MEREHE—FFIH IR, HESROHHLHFE—F R

ZFEREBRENTE, FERFLREIE, MESRBIRGI LR EZETRTF
FAFRAEE WA KHAET R Y. ARE G ILE, RIEH FEAMERmARRK
Q4RI ). RN I Rk a2 K e TR R, 2013-2019 4 60% A4, de R Fe
KIEGFH T0%. 80%49K-FAELL, TRARKORI;A TN, LEMNER—FH., Frvdse
MRGERM RS, TEHRRE, BRI, T L REKE.

B 1. ARF kg (%)

— AR REEEF AR —— REFRE. AR E B AR
25 ¢ —_— R B ARl — R IR S A R

N

0 L L L L
201612-29 2017-2-28 2018-2-28 2019-2-28 2030-242

_5 3

_10 3

_15 3

_20 3

FAFETE: Wind, F ERATIERFFR 5 # 2P

12 A4y, ARkt iiigd, HARERILEEA AL, TIBLEERAT
M. 11 A6, REMAN SRS, KR, K, AT TS AR
£ 7.70. 21.60. 11.40%, ¥Ri 10 Al % #-1.10. 4.70. -3.70PCT.

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



( P EREUES o

CHINA GALAXY SECURITIES
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ERFRERLBEERE, BRBNFEI &R E, 2020 F, B0 ESFTHE
16.6%, M@ il = FFKF 734 a4, EF, OEEEORAR IEK 0.2%, FE
BART GG E L F R KT ZF AR T4 6.9%. 4275 L 22 H LA 2R,
2020 FFREVA_HAE T b B BNt Z 5 ZIKE 8 N E b, th—EE KRk
F A2 25 A ok

2.2 A4 PMI 3 50.60%, REZFEERELY RESE

2021 4 1 A ®E450 12280, SR EARA RS, %itmaHe 2020 46 A
WAAZSH54H 112,60, ZHEMEHoh, FLTH 133, R 5 AHTFH 3.2, &4 2020
FFAKE. 2021 Aol A AE 4540 122.80, Rl T4 3.6, FEtansk 12 A 4%
%5 ¥Rk 2020 4 12 A L4+ 0.7,

B 2. W REEHEBE v RINBEAFK

HRHE IR (£4) RN BTAIRI O, A 4h)
TR FABE O, o 4) - 55.00
T 50.00
- 45.00
- 40.00
- 35.00
o0 _ , , . - : : 30,00
A N o > S o> o> o o5
N N N N N N N N N
3 N 3 S < S > > >
§ RN N AN S S S S S

HAFAI: Wind, F EJERATIERBFL [ # 22

2 AMr P B4 LR MBIEIH. 4 L SERDIESAEES PMI F E 355459
% 50.6%. 51.4%#= 51.6%, LA EE 0.7. 1L0Ff 12 AFLH %, &8 RDANANARKFE
RREEZAL, KELFERLELEY KREH.

#lk b R 2 IR KAL

2 A4, %@k PMI % 50.6%, HFWERE. SFADBAEE2ATH, BARE
Ex AR LA FREHhRK, FELTHEREA TR, TAKFREADE,
AR 245

—REET R RA RS, A BIAHITEIRE A H 51.9%F 51.5%, 4L
A ©13% 1.6 2 0.8 T 4K, ik db 7 5 Bk 47 3K A BAT RS A4k S R FE A R K IH]
MAT NG LA, HlE kg AmBRFRAFLT, $HAT A FRUAFITERLS TIER
B HF, B, BAKE. BAIMRSMFATLA FIEG T ALk EK, HAHTITE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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Fe 43942 F 55.0%0A £, RBAARKAT AL = F Bswdy ke bk,

ZRBEOFREA T B R A 2T RIS 1 45405 ) 48.8% A= 49.6%,
KT LA 14F2 024005, TATHEAS LA F . RWEDRESF A, FlELsbF
WEER EARFRY . ATHTME, Bobld Z2EEHTMAIEHA 60.8%, 12T
B FAX A, RS Hmad bk v A W sk vt BN T HAn AR R L.

ZRN IS FEEAT. TEFRRXE R BMEEFSE LiTYm, AR 22 R
W HNHEFEE A 66.7%, E4E 4AA 5T 60.0%., MATILEE LA, & idhn TR R B HE Ak
ML, BEARBEAELNT. K EARBEAELNT . L AARBEHFITLE
Z R AT AR S AR T 70.0%, DL RBMAAEAF S K. B, RiAH
Mt EkBIARE S T MAs EFF, KA BT A4S T EA 134T 9%, A 585%, 2t
B Akt

R KBS FEAPFRESZE., KAWL PMI A 52.2%, 3 A #F 0.1 4AE 4
B, R RA A WARFRAEY K, P RSV EATBRAIBREAAZ, KA PMI o
A 49.6%4= 48.3%, KT LA 184 1.1 NG ok, b A F R Eshi kA A FTais,

ARSVRERBEGOLT. AALNAE TR TEHTRBIEHI E 59.2%, HF LA 13
ANB ok, MTLERLE, BAESE. FAEE. AL, TENEBE G FEERME
AEATUA FREZHTHP/EE T SEFARNE, FHoEEsk R, 3 AMFHEAN
FAEE, T ERALEAN, StV BT LR EAZ SR,

PEERLERT, KARWTHHNRAS T3 AR SRR ENF A 36.2%

A2 18.3%, ¥ AEMEG.E, KRB oR LSV AEER T, FAIRKAENA
Vit

R LT FEFHIEERE

2 A4y, 4 LR SEHIBEH 51.4%, KF LA LOANTLH L, E4R Ly RS
RA AR

AR EEHFEA:

MRS 3K A B PTIREG. R4 LT 4 EFh4540Hh 50.8%, KT LA 0.34E %,
M TlERE, RARS Lk REFY K, 2@EAPTIKE. MTLFEALE, 5EKHE
REMMXGEE, R BRRFATLAFETHR/EHE TV RKRAELSGT LA, 7L
ZEEPMITERE; BAETIHCALEEERS . K THERRSFTLASEDRLS
T 58.0%, lEFEiRIFREEK. RN, E5. FATHRS. AREAHFRESF/TL
BAH5ERDIEIAETEREAT. NTHTHE, BELLEEHTIIEHY 63.2%, 5
FLEA 79T L, A dstin SR 4 b 3% KR AT =4 h R,

BRALZREAFOE. A LHFEHIE48H 54.7%, KT LA 3 T L, &
P ETBREDBRRALBES S, ERLETHERIRE., KNTHERFTRBE, 3
T4 A 57 S TG40 5 A 53.4%4= 68.2%, 5 F LA 224 146 Mank, &
BRI B SRk W 3 F R A P A, AT KR TG 4T

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT A AR R SRR T Ak

2021 4 2 A4y, RE LA PMI = i484cHh 51.6%, IKF LA 124805, RAK
A KRB A 2 EEFERY KIBE . WRLES PMI = 38589 )18 W & 8 A dE
2k W H 5E S8 H A A 51.9%F 51.4%.

3.2021 % 1 AR BM4ER b L3 1.6%, FEREBMHETE 0.8%

2020 &% CPI A BRI & E1&. 2020 4, CPI L#k 2.5%, kg L4 =% 0.4
NESE. S AF, RIRERZINMSERAR. AIANA, KHAEE. “HAH F
EHERE EMYR, HRFRBMA LRGN, %3) CPl Lk %, B ka5 Lk 5.4%
Fr 5.2%; MR IE 42 H L @5F, A% T R ABIRE, ERRBEENBAIFELS,
CPI #ktai 3 A4 %; 6. 7 A4, @THEAERFRERAY A, K@BHy
X; 8 Aty CPl 44w %, £ 11 Ardt A T 05%; 12 Ak, IKERA. & RGw
B EFE B E %o, CPl _L# 0.2%.

B 3: CPIEARK (%)

Bk £ 5 AR — Rk
20, | ——iE e 1 55 1) S SR f eem i8 AiAE
HE M AAR E 75 R4t SR SRS

15 F

10 f

S === s W
=3 o — —
on o o] on
| | | |
— N — ; —
— — |
-5 | o~ | oo | | © O o o —
ﬂﬂﬂﬂﬂ O v = = = [~ o o o = = 00 =+ = o o — ON AN N NN AN DO N
o © O O O OO O OO H OO O OO D OO OO0 D OO O O AN O
N AN AN AN AN O AN AN AN AN AN O AN AN NN O NN NN OO AN NN NN O AN
o o o o o

HAFAI: Wind, F EJERATIERBFL [ # 22
£,

MBI K. 2020 4, &M LK 10.6%, K@ LS X 14N EH 4,
¥k CPl L% 220 A B4, R4#3 CPI LERMHNEIERE. 0¥, AFEMNKER
. AHEEES LRGN T, B AN LK 49.7%, K@ EFT K 7240808, %
) CPl L##9 1.60 a4 %, & CPl Rk~ R%. B AN ERFTHT, FAf
F MM AEAL ] LK 14.4%F= 8.5%, &t %7k CPl _E#k#) 0.11 AN B 4 5. 2020 B % %
WEABRZRE, M AFRHEIKE 0, 2F8E N4 LK 7.1%, 7 CPI _Li#k%) 0.18
NE A Z LR RS S0, SRS BN A T IE 11.1%F 10.8%, &
P #eh CPl FIEZ 027 A E k. RSP, KiEmMab Lk 3.0%, & k&N Lk
2.2%, R TR ALY F N AE AL

ERTMAEEARE SRS, 2020 5, FER BN LK 0.4%, #Htak EF=%E 1.0 4

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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B4 5, %70 CPl LK% 0.28 M E 4 5. ER&T, F KIBIGAAE FR b N4 AMK
#of, T s iAsd LR LK 0.6%45 4 T4 0.8%. L, A, ibfRAsbmA
WA& % T 14.1%. 15.4%F= 4.8%; KA HEL. BEFRENES 5] T4 1.8%. 0.8%
F2 0.1%. & FHEAFH A, BREH T2 —24), RSN LK 0.6%, #Hiark E5 =%
L1 AEa s, £F, WE. FENEREREAREFEAERSNES S TH 18.2%.
5.5%F= 4.2%. 4FJufR R SoAe iR 49428 CPI L3 0.8%, #kiark L5 =% 0.8 47
2k

202151 A4, MRIRA, B FATAA FREFR b As3RE, CPld LA
K 020684 T 03%., &, T FH 0.4%, FATFHE 0.1%; 28k ik 1.6%,
RSN T 0.8%; 4 FBMA&T % 0.1%, REMHE TR 0.7%.

AL £ 1.6%, K@ £ A Y K 0.4 48 45, %ok CPl LK% 0.30 A~F & 4.
At BEEMAA LR 10.9%, KtEd K 4.4 NF L BRMKBTE 3.9%, Biay K
2.6 NE 4L AR Fath B AR B T S 10.7%F2 6.8%, @A ILE .

Hfo o K EMA—RFATEE, Fmitbd LAF T4 4 FH% 0.8%, #m CPI T
M9 0.64 ANF 5. ., ERFRMENHE LK 0.4%; AERBEIRS . 3KF AR RN
T, GEEME . HAR S BIRSMHR T  4.6%F 0.9%, FiE. REN#55)
T & 0.4%7F= 0.2%.

FMHE, £ LAM 03%HRAILER T, R FNEEHGBEY AL AH- 1IN TS,
RN ALHH LOAF L. PREBFR BN CPI AL TR 0.3%, 222
REMIEIL TR S TR, 5F 1 AbiEhy, BEBYAERZI, REMEL
WIS, H P RAEFRATAL R N A IR P o A B 3K 31.3%47 10.1%, £ & Fo R IR S
IR 5 LK 5.2%F 3.2%. 45F 2 At &Y, WmZEHBLAEEH R, L ANER
B AT R — AR KRG T HA R, BATERFMAER TR S, LF LEFur
ATARIC TR N AS ) b 3 T 14 33.2%F= 9.9%; H ARG INM46 R oA AT F I, Hd 2L
R LT 1.3%, RIEIR SN A5F] Bk é ) AR 449 3.5% ) 5% £ 4449 0.9%.

B 4: 2021 % 1 A ERE RO L5 R kekig B 5: 2021 % 1 A ERE ftea £ 53K bk 2k g

o 1R ERIERNE S A RIEI L 3kEXIE . 1R ERIE#BNAE 7 2 HIEREL R EX0E
2.0
1.0 h —

0.0 0.0

Lo 0.9

w M

-5.0

Bk | A
o (& | o

KREE W EE %®ERA2

e BHXL ETRE XEAR KEEE TE 2 BE EEER T8 HETLETER ARER
TR % 5 #8% X

2
z
R RE% B HE RE%

HAAFRR: B FG A, T ERTHERT I EE HAFRIR: B R 4G, FEGRTIERAF EE

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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20215 1 A4, MIRE, £F B Bit. bR EREMEKEXAEREY ", CPI
L% 1.0%, HEIEAF X 03AFEL L. P, WF LK 1.0%, KA LK 1.1%; &
S A& Bk 4.1%, R LK 0.3%; JE & Bk 1.5%, RS LK 0.2%.

AN LRk 41%, RET X 1L3AB2 5, ¥ CPl RS 078 A B A, &
S, AR BIEBRARE RAH 0, 88 FA RS RAIE I, s Lk 19.0%,
ey K 105 ME ks aT SR ELA TR, MR EH e X BRI,
M FNAE LK 11.1%, HWET K 8.2 ANE 4k WA B E KRG, A RA LA FE
ZRm, B FRFE RN F] LK 5.6%. 1.2%F 2.7%.

HAb b K EMAEF I HE—K, ERBMB LK 0.3%, HELEAT X 024F4
&, B CPl L#K# 022 g ok, GBiE45. HAR B BIR S #H IR RN
A LK 0.9%. 0.5%7n 0.4%, £ & A seBIR S FEAE. ETIRMENES 5 LK 0.2%. 0.1%
Fr 0.1%; RAEMNAETHE 0.4%. % EBIREDNEEDT A, Adb. Ribfribsaih Ams
R LK 4.2%. 4.6%F 5.0%.

(=) & Tk PPI ZRELfIE, AT A)E Bt R iFS ik g

1. E#M#: KE 2020 2% PPl £F&E4, 12 ARSI PPI £5

PPl #4k . FE 5. 2020 %, PPl TH 1.8%, MR ELFY K 154AF0%. A
A, FZEEEREY R, TLHFRIKE, 2 AH# PPl IRk AeRl LA T X 4]
MA B NIRRT HFS e, T4 FRTIRE, RERERZRETHELN, n
Z AN EFRFE B ek 3) E4T, 6 A A PPl 3RpbaE 453K, BRI E . 12
A4y, PPl IR LK 1.1%, # 2017 4 1 AmrvikR Kiktd; Rl TR 04%, FEik 5
AW RAKENLE T 3.3 4MF ok MUTIHA, KRB EE A+ H AT 69 KTE.

2020 57, ZHFBFE. M TAAR R TSN LR H ok, RE|R ek T k4
# L3R 4.8%; X T EIRFH AR AR snblik b IBHA BRI Rk, B HE L
B Fo k) W ANABRNEAE 0.6%-3.3%2 1], ik AAAT LA R PPl LK) 0.36 A~F 4
L. K G AR R T AL Bk 0.8%. F&H|E Lk S ARPAL, o akak,
FEAG . AL ACK Ao HAIE % G 2k A R 0.4%, X ESAUER B L4 £ K 0.2%;
HAEA B A el TR ik LA T 1.5%, AE )2 AT A 0.4%.

PPI 3Rk 4 LK, F) btk

MR E, BRERFERE, Rb. 75 6 FBHRXZEH BMBEsy EREk,
B3 PPl L3k 1.0%. H ¥, A FHMH LK 1.2%, HE EAREK 024MF 0% £
E T LK 0.2%, Kiey K 01AB L, AT A0 AT RATEKRE S, M B
QA 254, R AR 1A T 104y, EAm 4 A HFRe5 A, R 34 L
B FRR MMt 4 L3k, FHHE A B wARRT LM LR S, Bibfe R RATF R LM
% LK 8.2%, &b, BERA AWK T b ik B K 5.3%, 143 RA R H] e h] i
HAs Bk 1.0%, &it#em PPl Lik#) 036 a5, & RE. A LA IEsh4 B L
ATk s E R, 64 R b e Ae R AE S Tk A K 3.8%, A &4 JE b M A E 3 Au
I A6 £k 0.9%, Ait#om PPl LK% 029 A8 . FmERBAKRRAIAL, WX

T G )i I SR 4 F B4R TIE AR 8] T 5 A, II
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T A FREEK, ERIRER ST A ERKREE I, #3552 I R skt Ly
% L3 6.4%. Hh, RIEFREIZHIRAA T b 4 B3 3.9%.

MBI LA, PPl i LA T 0.4%3% L3 0.3%. 4, A7 FHMtkd LA TH
0.5%%%: A £k 0.5%; 4 7& FAMIH T 0.2%, Ft@ EAKE 02 haab. 22470
d, AR KA B e s R s A Rt Tk, EK 9.9%, K 49 AT, B
FIr RAedkitdk, LK 9.1%, 5 K 7.8 A8 48 A &4 B 6 A 3t Tk, Fik 8.9%,
FRO6ATHE., MBEEKENHE G hfRAATF AL, TE21.9%, KF 5145
S Gih. WRA ST, T 9.0%, KF 35 MNE R, b, FERA
Fatl 5 ) on bl & LA B H T4 EK 1.2%.

FERHE, A LAG03%H R ILEE T, X FNETSHGBEYSAHH-0T4E 54,
FHEN G H 104G 5%,

2021 4+ 1 A4y, A& PPl R Hu3gik 2.50%, IR3gHe 0.90PCT. H+, K4
Fohe L. R dadiE . B R R 2 Ak B b3 ik 5 4 4.40. 0.40. 1.60%, FRbb E
A % #té % A 2.00. -0.10. 0.80PCT.

B 6: PPI AR (%)

—_—H T

10 r

2017-2-1
2017-5-1
2017-8-1
2017-11-1 )
2018-2-1
2018-5-1 [
2018-8-1
2018-11-1
2019-2-1
2019-5-1

2016-11-1

FAEFM: Wind, F ERATIERBFL [ F 22

A SILMABIESE LK, 2 AR IRA . 2020 5 2 A £ R ASILPHNE
Pk A 11.63% A4, b EA-FHRE g (10.33%) ¥m 1.3 ME 4%, A 2020 FF
FER, FIIGR ZIRA ik A%, e mam s, A8LNE2 A 24 8 55
W (4.29 ST ) 5 1K 2015 A ke B 5 5, ABAR 2014 4 2 A E—Kk &5 (4.27
FUIASIT ) BT 2012 FvA k6 -F 3K F.
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%

AT AR AR R S ARAAT A

B 7. 2ARASLEHNARL (%)

R RASILEHN (/DT A4)  —— T (%, HH)

4.4 r 150%
100%
4.2 H
1 50%
4
0%
3.8 i%%
3.6 H =-100%
—-150%
3.4 H
-200%
3.2 H
H -250%
3 =300%
HONEA AN T AN A NTOONNNTOOD MU OO T OO0~ N OO
—HrA A A N ANANNND | ] | AA A NN | | ] A A A A A A NN ||
| S R T L A AUt v R N O R O Y N A= =T T T R S A S A T A o
NT OO ANNT O | | NN~ | —— | T O00D NN 00— |
==l 1 1 I — 1 1 lool o | | I =1 1111+
MmN | | OO0V O0OOH AT~ | 00V HOOV AN | | DO
HrA A A o D D o T = D = D~ 0NN N NN NN D
OO OO I HO OO OO AN OO IO ANOCOONOOO D AT ON
NANANNSDSODNNNNN NANNODANANAN AN NN NNNNN
NN ~ NN

FAAM: Wind, 7 EERITIERBFE G228
ERA FRREE, FEELEFREEK

2020 A EHFFE K FF 7639 Hek, b EFRIR 10 Aok, FTH 0.1%. ¥ K ~&
BAH TR, FEA. 8. §FFF=ERRAREEK.

ARGRFERERE, BAEKEHRIE; 2020 F£R, AEFE. REERRE
b EH K5 A K 31.0%. 35.1%. 2020 4, BiuARHE ik 50 A AL AREE AR BOR S
3, HE. FEFLGEGERIKT, A NIRAREFRIFLEE . 2020 FRAB AR
AH2 40650 7 Kk, b ESF R IGAm 9610 7 5k, Bl H3g K 31.0%, H 2.2 2017 K49 92.1%;
b = FE R3E A0 3612 77 3k, IRIE K 9.8%, AR AAZEL 5AEE IR K. 2020 4,
AE A A 52704 5k, W B 1715 7k, T 3.2%, Mg ET = FEIKF 8.5
Nk, L, ZFERERIERETE, WEER— Tk, 9FEARHHEL
LRI K 22.9%. 2020 4F, AEBK T E 4113 Bk, b EFIRY 142 ek, T
3.3%, MFhatbaiT =FEKE T4 a0 5.

A FAARRNE, 45 EW A, 2020 FRAE G2 9562 7k, b B RIE
Am 424 77 3, K 4.6%. 2020 -, 4 E KB A2 4565 77 sk, b LA 32 7k, K
0.7%; 4H /=% 672 Zek, 3/ 5 Tk, 3K 0.8%; 44375 3440 Zvk, ¥he 239 7
v, 3K 7.5%. 2020 4K AE F 442 30655 7 R, b B R3EHn 583 7 R, #K 1.9%.
2020 4F, 4B F 42 31941 7 R, tb 38 m 242 5 R, 35K 0.8%; F A 55 492 Tk,
¥ 5 Hek, 3K 1.0%.

RELEFRIEER, S0, §FFZ WM, 2020 FRAE RS HA 6781, It
FRIEM 26 /TR, HK 40%. 2020 F, 2EREHA 1657101, b EF#EMm 931
R, 3K 6.3%; &K /T8 2361 ek, 122 Fek, 3K 55%; &7 F 3468 %ok,
159 Zred, 3K 4.8%.
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AT A AR R SRR T Ak

2020 5 2 R #&E¥ . ¥ AMAADE TAT, FHMEBEARE. RIBER KI5 THE,
2020 4, EHAEAMEG RS EENE2 A 17T BE2 A 26 8 48, 455535 3751
Fo 59.64 LI, 1FHEMAAT—AN S5 EIAE 4 A 29 8 4, A7) 100.69 T, H
B, S5 AFWRE¥N. FH. ﬁ“ﬁ%‘fﬁ&véd MBS B B, EH . B AN
#£8ASHYE. 8 268%4EARE =F5 (37.24. 56.00 TIAT) « AFHN9 A 2
Eﬁﬂﬁi#ﬁm5ﬁﬂ1%0hu/ﬁ@ik#ﬁm:pkmﬂ#-Ew2ﬂ24ﬂﬁ
PR ER . R ATHMAE A A 29.66. 48.50. 91.39 I, FH. HANKEEE
2020 <F 10 A TF a1 K-F.

B 8 £E¥HMARM (T/AF)

= 1% WA
120 ¢

A O A = O A = O A = O A = O = O A = O A = O T O A IO A = O = O
OO OO OO O OO O OO OO O OO OO OO OO OO OO — O

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
OIS NN COE LN OO O O~ [~ [~ [~ 00 00 0000 NN\
ocoooooD “\IC\IC\IC\IN
o e i e e T o T T e T T e T e T o T o T o L o T Lo T T o T T T e T o S e T T e L e e e e Y
S IS N I I [ I O T I I I I I O I N I I I N I I (N [ I [ I o I I T I Lo I [ I [ I [N I [N [N I IO N S N SN

HAFAI: Wind, F EJERATIERBFL [ #22

2 A 22 B ehemifit 4 AR A R AL RAT IR A 2, RAFA IR KB
ek T—, MAEFGOER T RIELANAR A FE, HR TG4 R ERG T
Hegidk, BHBEXABFSMARMTA., MIHASF—FE, it 3 Arae, ¥
WP ER AR R AL, F) ?F@mmeﬂwﬂf A BT AR A B 2017 4 E

TETOKE. FTHF, AR B R TR E B TR

AR KT, S5 S — 5 AR E AR b ) BE R )AL, B R ARG A R A ek 7
fe o 7 P RA TR ERINA. B EEATIRT 2RI, T—FE 44
B A AL, IMERARI T ARG, VA RLAT ARG B . AR AR 2 b S A
WAL A TR TS, INERRRESEE T LR D&, AARPRLE.

2. EARMAAEH R FE LB R R I SFRA A

2020 4, @R G R BRH . REE T E N BEL RIS F AR
R RBAEG = F, EVATEPF A0 R ERANT T, &M X &3040 AT
AT IR, AmEE SR 4, EFEREGERZFASEEBEERRRK.
U SERE R, THERES RS, T FEAFRA.
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AT A AR R SRR T Ak

2020 4 12 Ay, HAEvA B T b4k SEHLA)E AR 7071.1 1250, R EL3E K 20.1%,
¥k bk 11 A dmbk 4.6 A8 45

2020 A4k F, KE T kA KR ZIA T 4FAE:
—. ThAIKIBFERKE

A EREEHA, RAEE TAARKRE K. 2020 F, AEMAA L TG hofd
P BRI K 2.8%, HLAEVA b T b4k B oAb iN3E K 0.8%, A T A4 EAEIRE, AHAE
WRIRBETAH A ZIE. 2020 4, AAEA L T b 2IF)TE 64516.1 107, b EEHEK
41%, HEEE, SFAEZI “HAIE, B AR, TRIEEEFERA,
—ZEAAR bR TR 36.7%, ME “F8”7 “SR” A5k sskm, LT
G FERFARETRIT, —FEAEE K 4.8%, ik I G R 4EE, =FF ke £ 15.9%,
WEFE—F ik £ 20.8%. 12 A4y, FAA BT k4 F)IEF) LG K 20.1%, HEikib
11 Admbk 4.6 NE L, %5 A ERIA Bk b R4EEE, £45 7 MARFRIZHE
X.

FliAg k@R ER, FELEHEABER., 24Tk AE, 2020 F, £ 41 AT LK
EATdd, A 26 MT AR LK, WA ZFEm 5 A, b 15 ANMT kA ENE
K E) sk, FIEREKGATLE A 63.4%. o 11EAE, 2020 4, 4 F)E L EF3E
K 7.6%, 3ERILAT = FZ Atk 6.5 AR, AR LT E 35 AE R,
HAFHAR T bk FIEE K 6.4 AN ok K kAE T 31.5%, BiabiT =%
FE ST S, . BT RABIKE F Aok b A)EIE K 4.9%, HEik ik 2.3
ANk

PLEBRAELE TR, BARAFINER, — 2500 FREEFELN, THTR
RWTAG, AFH I RALIE T TR AR 25 HALL, HREMT A LZEES. 2020 4,
HAEA £ T oAb 7 AN 69 A 83.89 T, W EF TR 011 7T, il =F
ETH 0354, £, WEEEFATLEATHRAR TR 052 T, h=FE Fi%
0.65 7T, HLMAEEF . TR, LB A4 HHITIRA. 2020 F, AL E
Tk b B NAFE R A 6.08%, b EFREG 024N E 45 AETLBAFERAS
RAtrvikifs: 8 AN AR AR .

DAFHRERELRE D, TRZE R RE. 2020 F R, WAL LTSV FHdE A
17.3%, 3 A Rt 34.8% KM@ T 175 MF 05, s 6 AR, 9 A K9 A Fi& 8.7 f= 4.7
NE S L. TRELFTRF K b LK 28%, 123851 B ki =5 E 8V 15348 4%
B EEE, THAEZI “hIER. By K aER. — ZFETHLLTH
B AR 42.9%F 13.1%, ZFE A T 21.4%, wWEETRAL—F T4 33.0%.

=, 2 BT LRBAEYEZREREK

FEH LAV HE IR B R, A TR AR, AERB s
Farsh, RERBRLBAEEKRE, ZFEAEREKEAG REE, = 9FEEER
(5338 %, 2020 45, E &%k A)Ek EERE K 10.8%, AL E T b4 b F)iE 5
K 37455, sHE R HERNA R, EF, EARE. FARE. BT FTL
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AT A AR R SRR T Ak

R, AFFES AT K 13.0%. 24.4%Fe 17.2%; 4% Fo b S AIRAT 1L A JE 2E 4 78
¥k, S FEARLEE AR —FE%,

BB A B LAV ERFFRRIE K, 2020 F, SHAFELANE R LFHEK 16.4%,
¥k tbAT Z 5 B Atk 35 AN E 48, AR KR ey TAUAT AR, A = FEH R E
ARFERFALHIE R, 2FSHARAE L ZIAE AL E TSI agbF h
17.8%, b 2019 483 LOANB 48, A AT TAkA)iE LM 69 TETRAL,

BATAHE L Rt AEM KRG GIE, AL TH5 RS y:E, ZEAT
HERDENRERILL, AELEFTERARTTSNBINFRELRNERNT, R
Al L AVEEF KNS TR ERESE. BEKRE. HAATFEUR, RH41E
W ARG AAFERRIE K, sTAFARR RS ELIET T2, 2020 45, R
)2 A A e ESFIE K 45%, 1-11 A A T 1.7%, 25 A K 0 d 4 E, L+,
b TARGKAT b Rt AR tg o] 2ALE , A58 T & 26.5%F 7.5%, MEtadar =
ZEMF 39.7 F2 11.2 NE o5 AL TAT L R A)EE K 20.9%, 3T =5 H T4 17.7%;
H EAT LA ERE K 20.3%, Hik it — Aotk

I R Rkl AR B RETIUE] . 2020 4, O bl b F)E b E R K 5.1%, 3
RWHT Z Atk 0.7 AN 45, b, KA E 2555 A X AT AE S A8 K 21.2%
F212.8%, ¥k AT ZFE 5 Atk 7942 46 N E A5, REIREMI. Aok, B
PR, GRS F W AT AEIE RS T I K, ik £ 5%-10% J8); IR, HE.
A, SR S REHEFAE LT ATk A AT = 2 E o —F %,

=, BE T TAABRE

MLA KAALRALRE . RAEEF— R I B DG AR REARLERR, EXTHE
K& DGR, BAPTA &) Tk A)EHSTIRA. B A 42 KA L AE G 2ALE . 2020
S, ARV L EA AR T Ak A b F)E b b T R 2.9%, 2T = 5 KU F 114
AEak, P WAANAFEHRFREHIE K. REALAEE KOG, T
gk A AE LRI K 3.1%, AT =FE A TR 05%. sha wANENE Kmbe, E A
BIRE AR LARGK 7.0%, iR LAT=ZFE bk 44 NE 5L, A FEGikE
SEVAREL A FERFFRALHIEK.

2020 4, TokdbA FZ2ERSEREKE, DLBFEZAT kb, BT,
Flof 22, Tt hdisd R KR RIE K. FEAE nfadl 27 E R K517
M. 2021 F, Zme AL RAGE, FHHBRFTIER, RIFRZIWBRGELS . 4
oM. THS M, RBGHAR R, REAE DL ZFBERAAR, FN Twa”
K RIFT A
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B 9 FBLREMAERTRE (%)

B 10: AELHETRK (%)

— R G| e Tk
RSBl
20 r — B MR R

0

-10

201 =2-12%
2017-4-30
2017-6-30
2017-8-31
2017-10-31
2017-12-31
2018-3-31
2018-5-31
2018-7-31
2018-9-30
2018-11-30
2019-2-28
2019-4-30
2019-6-30
2019-8-31
2019-10-31

_20 3

_30 -

— R &R e Tk
Ao hliE

40 ¢ B AR B A

20 F

0

Y, ATV AT AN N /'\\‘-;(/\ A AT

NS s NS N oS X NS N oS X N ;5 NS
O AN A RS AT S S
(\’%_2 m%_ (\'Q (\)Q\ (\'Q f\'Q ,\'% NN ,\'% %Q (\Q\ (\'% N %Q(\'
_40 -

HAAI: Wind, F EJERATIERBFL [ B 72

RAFR: Wind, 7 ERTIERAZE 522

At Tk, 2020 FE, RERSAn Tk, A4, B, Skl S R
b B Ak SN BT ) b3 iR 55 h 2.20. 1.60. -2.60%, V. AkAHFedE ) )ik
AL F RIS IR A AR, RaRsmmI., bbbt = ARl T #0855
ZitFl gk 7] 4 5.90. 6.40. 8.90%, HFR&IA AT AR gk 7 Ahk
e T, Rodlid it A A AT, KT 7-9 AKFE, B4R 6 L A)
HEREMALS—, 2FALTRANI. FEOIRIR G #42,
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AT A AR R SRR T Ak

3202005 12 1, ARt I v ER KRR FBREELEF

12 A4y, AR LT L3 hofd B tb RERBEK 7.3% (VA TF 3 An{iig ik 350 ;2R M4
BEGEZREKE), Bk 11 AR 03ANT L5, RIRLA, 12 A4, AU E
T k¥ Hhnfhtk b A 3K 1.10%., 2020 %, #AZGA L T kighnfik F 53K 2.80%,

SEZKRITEE, 12 Ay, Ra L fiRE g K 4.9%, 3gixix 11 Aphebe 2.9 A
BoE, R K 7.7%, W5 EAFF, whH. B RABKAE TR kB K
6.1%, Aeke 0.7 AF o5,

N2FERE,12 B4, BA 1A 3 hufl F) b3 K 6.4%:; IR 4-H] 4k 3 K 7.0%,
SR B R S H IR A I K 8.5%; Aei kK 7.6%.

MTLE, 12 A, AAKEAFTLRTH 35 MTLERERFREK, Kol
ATk K 1.5%, r4RAk3gK 5.2%, {bFRAM LB dlE LIgK 75%, L BT
b Fo W3 K 75%, B4R A A R T 3K 10.7%, A &4 5 ARt e T
3K 3.8%, AR EHELIEK 11.1%, & ARE&HELIEK 87%, AF Fldkigk
9.7%, %A%, AEAL. AUEAUA An HAIE Hrik & LI K 8.7%, W AN B AL Ak
¥ K 15.6%, FHA. E@Ef il TR ST K 11.4%, B, R A Fesk ok
¥ K 5.4%.

2020 &5 A, THARFE L ERZAZTRE. BERAGEH. 2020 45, &
E AL L T kM hedffi b EFHEK 2.8%, LK 3.4%, HlEdkpFEANSTE,
SEEA, A LT R hfi—. =, = wFEF Gk 55 4 -8.4%. 4.4%. 5.8%.
7.1%, AEEAE, B3| T EF G RAKT, AR R AT Loy LAFER £, HEH
A ek B, 2020 4, F A& I bk ARG K 6.6%, & FASRAMLE T Pk
F 38 AL, ATAHM LT LIERKGTREIAD] T 70.6%. =95 EHLIT Mistieyig
K. #7L# L. 2020 F, AL ESHERFE LG hnfE ke b FE e 7.1%,
BeFAFMNET L AIATH L, RS FHKRMEE T, i 3D T EE. BT A K
A RAN. EROIEE f, eFLF ARk ] 14504 L, T39F RKERK.

12 Ay, Re| R Sm ik, R%HaiElk, HikA A4 541 b T k3% Aefd )ty
F13% Ao 1.50. 2.40. 0.80%, =AATALIRpb 9-11 A HARKK-Pui T,
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CHINA GALAXY SECURITIES

%

AT A AR R SRR T Ak

A 11: AL LT W3 hefE S ARK (%)

BAR Ra|Rsuhn Tk ——— RS

B AR A

H — = o O H = H O O o A o D D = (=

20T T S eI I I R T e T e T T e e S e B e T S e I S O At B e NS eI oo o T Be) o

— | | | | | | | | | | | | | | | | | | | | | | |

5 J’\ T e = T B T Yo T - R I e TV o T e A T B e B Vo W = T I NV R S ]

| [ o= 111 = U U | [ o =1 [ o —

o © © © | N~~~ | 000 WO oo | NN | OO o o o |

W ESC o2 S =SCcoS®ooS oo odEogaw =

o o o O - O 0 OO0 O 4O OO0 OO HO OO 0O OO OO N

N Al AN O AN A AN AN N D AN AN AN NN AN NN NDSD NSNS

~ ~ ~ ~ ~
-15
=20
=25

FAERM: Wind, F B RATIERBFL [ 2
ZE: Wind £ JRZ 14 T B E BT L. 2 A ##54 EFF, BEE TG HHE

2020 4 1-12 A4y, 2B BRZ K FE K (R4RK P )518907 1274, b LK 2.9%),
Bk 1-11 AR S 034 L. £, KRR BEZRZER 289264 127, ¥ %k 1.0%,
iR FH 08T E. MIRREFR, 12 AMBEZRZEZE (RERF ) #K 2.32%.

S E, #—F P 13302 125, b EFIE K 19.5%, ik 1-11 AR 1.3
ANEG b, B =7 b 149154 120, 3K 0.1%, 1-11 A T 0.7%; % ==&
% 356451 1271, K 3.6%, ik Z 0.1 4NE 4.

FoFded, TR EEREK 0.1%, 1-11 AHA TR 08%. L4, £k
KT 141%, BEhad K 49 AN o 5 HE LK TR 2.2%, Bk F 1.3 4080 5;

WA A BRARBOKAE AR LK 17.6%, iREE 0.1 4 E ok
FZ Ak, REBAEET (AR, # . MABOKAE FFabp k) bbb 38

¥ 0.9%, ikt 1-11 AH=E%E 0.1 AF k. b, SBEH LEFTHE 2.2%, 1-11
Ay h¥g¥ 2.0%; @35 EH LIZ R K 1.8%, =% 0.4 /NF 4% KA)E I LIER
WK 45%, iR 1A TS, AERAETELIE R THE 14%, FE@IKF 0448
A

SIEFE, RABERT LFHEK 38%, #ikik 1-11 AHRE 03 A FHE;
FEARE K 0.7%, 1-11 AHH TH 0.7%; K. KRBT K 4.4%
A2 4.3%, HEPHREG 024 T L 4.

2020 4 1-12 A, K E| & duhe Tl b4 I B 2 K = 73R & it R b 45 25 -0.40.
-1.80. -7.80%, M4k 445 % .
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‘9 PERAES mHoms

H b BRI R CRAR R (%)

A 12:

| n Tk

=
o'

R

—_—.

ER12

A dh B B

165-C1-020¢

1€-8-910¢
0€-¥-910¢
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q 1€-L-S10C
q 1¢-¢-610C

1€-01-¥10¢
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87-T-v10C
0€-6-€10¢
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1€-01-010¢
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Q773010
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=) =) =1
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| |

o [F] ER T LEARFE [ B FE

HAF N Wind,
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CHINA GALAXY SECURITIES
AT AR AR R S ARAAT A

= Wy REMFXHEER, BLm Kb EYLY

(—) AT HARLE T RALEI, DA n e 53818

REHAAT LA RNBRBLEH. WAt B RE, BERRS TR LEM
2017 FRARTHY S H T 2] 10000 T, ATk BRI RIAK R, H R iRARE . 44
WEGRAZEZRATATRBN, —F@RAT LR, MK TR
TAem gt BT, F—F B RAXPENG R Fo b kA ARG K
A G

BB MYFTALERE ARG RIEE. RELREREATONE, TEAE
SeARATAT AL 63 iR LA R, P, BPARAS. &FUK. BmegiRE, ML,
fl'ﬁu )ﬂ/dﬂéﬁéézi@ﬁii ﬁim‘]i%k%b

A 13: R Tk st (%)

SiAK : 20172 FIHET
180

Ve
- Eﬁmﬁl’

100 Bl

5§ VIV 58 0 O R

150 20.0 250

HEmgRE

HARIR: RBREEEL, F ERTIERAI EEHE

AR 834 K FIAE 2 HAbAE Fo . ARIE YUK F H 454K A 49 2018 A TR
WARE, RALRAFE TGN T HBRELE KRB, L EASHSRE K@y
AT b ek 3 K AR A — K. R IE SAT R K, P H ARG K EA
RiLF| 6%, F4H 0%, KAZ-9%, MMLERARR.

% L YETHEFAGLRT KSR

g Y HiER KR mAMIEK
2 HL K3 S Wy E IR
(a7w) (%) (%)
1 0 bl 1,218 89.6 7.9 6
2 0 &4 1,043 87.2 6.9 0
3 0 ) T 916 82.6 6.4 0
4 1 HE 499 714 41 6
5 -1 HEE 475 65.8 42 9

456 1R ik I IR UG 69 F B AR FTIEA ) 5T B A
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CHINA GALAXY SECURITIES
A7 LB F I R R AT A

6 2 RIL 429 59.1 4.2 -4
7 -1 A 428 40.9 6.1 -9
8 -1 %— 394 59.6 3.8 -12
9 0 A= 380 66.5 3.3 2

10 10 RE LA 335 55.3 35 34

TAFRIR: BUE W o754 (2018 DIRBNERTY , F EIRATIERGFZ % EHE

2019 A Futh g de db S 334 3% T A BERAK, 2010 F430 A JEE LR F) Hbig
¥ 8.60%, VaEAA)IEARE I K 6.40%; R ShikAb S b 2538k 0% T A PR, 2019
AL BN B3 K 14.78%, )aHFA4A)TE R bbg K 14.28%.

A 14: 28 ATk 2019 £ F L F g ik

20 7 20194 IR N ] LU TR (%)
14. 78
15 A
10 A 8. 60
5.
0.
L REEIdZTZIREELEI RS EENMERHE S H KKK EE
FEREESDHBRUEEBENE IR RIXKPLERYPEIEETZ K
ﬂﬁ%iﬁﬁﬂ%fﬁiﬁhﬁ@%@tiﬁﬁ%%%%%15&\—1%5‘6%@%%m
LB ER N PR KEIVWR EERYE & £
5 == EE = = = = = = o= o= = =
v v2 v v vy v2 v U w2 " wn " v v v w2 w2

HAAI: Wind, F B ERATIERBFL [ #22
B 15: 28 ANMFk 2019 )34 48 B b3 ik

250 20194 B FIEFLAE (%)

200

150 -

100 -

50 1

0.
S HEENMNELILEZEHL D OXEEIEZIR KRR

IS BLE PR IS IR EESREEREGHIEREL
XErCCEEERERE L BREESEREIR 5

-100 {X = & BREKEZYE MR ZFHELER
%5 55555 o Z 55 %8 5

-150 -

-200 -

-250 A

=300 -

AR Wind, o ERATIERGZ FEE#FE
2020 FT=F ., R Siatbse B ki NiA F) 571554 1274, F)igig 7.71%, )24

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



CHINA GALAXY SECURITIES

( P EREUES o

AT A AR R SRR T Ak

HFVIE A 1071.98 1274, FlHIgid 12.30%; & AR 384 FE R g e, R A
B . 2020Q3, EokgoN 1958.49 12T, RIbIgAm 11.17%, Ja#4 418 348.04 12T,
Bl p3gm 17.91%; BH/EH =5 E, RSBk Sl A2 845 5)0E 3 5 LR 1L 4038
K, f2R) ik IRk Q2 FI%,

B 1: 2016-2020 8] =X E A BB LA R IE & B 2: 2016-2020 37 = & B A s34 ) HE B3 %

— LN (f2T) e 7 N F) HO3E R (%) — )25 (12 e )3} 4 )8 ) 33 (%)
7,000 718 1,200 ¢ 35.00
6,000 16 Looo b 30.00
14 ’ )
5,000 1, 000 b 5.00
20. 00
4,000 410 600 |
3,000 48 00 15. 00
- 6 .
2,000 10. 00
44 200 500
1,000 I
0 0. 00
0 0
Oﬁ}@ Oﬁﬁ@ Gﬁﬁ@ 4%5@ Oﬁﬁ@
%57 57 %7 s %7 &
X K X K XK N
3 N 3 N \)
w» W w» w» »

FAFAI: Wind, 7 B RATIERFE 5 EHE

A 3: 2019Q1-2020Q3 & &k A E LIRS B 4: 20190Q1-2020Q3 A Sk % F) 3 & HL 3%
— LN (M2 e 7 N ) 3G (%) — )24 (f07T) e )3 £} 5 ) ) P3G (%)
2,500 g 20 450 30
400 25
2,000 F 350 20
300 15
1,500 F
250 10
200 5
1,000 F
150 0
500 100 =5
50 -10
0 0 -15
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2019Q1  2019Q2  2019Q3  2019Q4 ~ 2020Q1  2020Q2  2020Q3

FAFEM: Wind, # B RITIERGR K #2E

IR SRR AT Ak 04 0 5 F A Rk A, 2020 AT =55, ATk ¥ B N h 5715.54
e, E¥, TLEARZOEOEAH 190448 1, HxAHI& 1116.04 42T, K4 &
1029.39 17T A e 254 762.13 4070 "538 419.87 1070 A%k & 293.04 1270 B4k 4 117.38
fe74. #EE 30121270, HAiE £ 2358 1Lk iE 19511270, ME WAL K F &
&, 2020 AT =%, HRMWEERKAZNF B (2954%) , HokPEARS (12.44%) F=5l
S (6.72%) , FH P Bk & bR K69 & B3 b A 5.27%.

B FNE @, 47kARsk 285 F)E A 1071.98 1270, @E A SAIREHR S,
A 691.52 1270, & 4T B34 A8 65%, LA AR LA (112.05120) , HAH
P by )25 AR & 100 1270, 403l (69.49 127T) . sk (64.10 127T) « W4
5 (63.811270) « "iF (43.854250) « 3k4kA (21.034270) « H4wiBE (2.84127T)
RAB (L77127) Fo B (1514270 ) . MBS ARG K FE R A, 2020 AT =5/,
KNG E KA IE R (125.26% ) « BSR4 (49.83% ), Hk2 A4 (33.36% )
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€ LERTLS gun

AT A AR R SRR T Ak

Faiflokdn (18.60% ) , HP)aadfliE bRz XegaiBEEM A 9.72%.

B 10: 2020Q1-3 A S4BT L F A8 3 B WA R L IE 1S B 11: 2020Q1-3 & ST b F AR 3k 4 5] B A L35 48

Uikl (478 Q2L (L7E) QUARHEAIE (1270 — QBRI (L70)

1 150

1 100

1 50

1 -50

-100

Q37N (270D QUENPIN A LR (%) Q31 BHFFNE ({270 QAR FIE A L IE (%)
QENVI R L5 (%) Q3NN A LS8 (%) QA B A EE T (%) Q3JAREFIE A EL R T (%)
2,000 ¢ 4 50 800
1,800 | 1 40 00 b
1,600 F ] 3
La 600 }
400 1 4 20
1,200 } s00
{10
1,000 F 400 } .77 22
40 .
800 | 200
600 } 11
400 } v, { 20 200 |
200 f I . { 30 100 }
. o . = B - 0=
PSR R AR R i A MR REGE W RRR

FAFAI: Wind, 7 B RATIERFE 5 EHE

(2) BHAASES A, ThEEQLKET AYLs

1 BE: HHERRIATR, MEEZRANKTFEHR

2016 %24, F&HM GBS BN ENA, TIRMGEFHRE. KA, QBTL
BN LA, A E R I, RNEAAY R0 R, Sl B LA AT,
8 A AR A AR bk,

HFEFEBLHEEAG (CPEBL “+twa” LEBFEL (ERENLRZ) ) £
3, Mtk “twa” R 2025 5, FEEES L EIEEE S & 7010 7 FH, R
b “+=R7 RIGK 20.7%, HF3iEg 3.8%; FILAEE AL F] 12130 127, Rl “F
Z A7 RIEK 41.2%, £ 7.1%; FIA)IE 2600 12T, Rl “+ =27 K3 K 51.5%,
F )i 8.7%.

b, BT FFHFAEEIEHFE 800 5T, b =R REK6.7%, FHik
¥ 13%; +WARR, @A ERAKEE] 8000 12T, b “tZE” KK 35.6%,
F3idE 6.3%; TWAKR, GIEATLEZIFIE 20001270, b+ =R KR¥EK 37.0%,
535 3% 6.5%.

2019 5+ G BHAT LA B % F T RN & . /BB Rt HdE, 2019 &FAAE0
Bk 1176 K, K EFRY 269 K; AEMAL LG IEA LT REEE FE 785.95
7T, R T 0.76%; Rit a4 Bl A% 415 %) 4 5617.82. 1404.09 1¢7T,
FlHb3g K 8.24. 14.54%.
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€ LERTLS gun

A7 AR IRE R S AT A
B 16: PEHBEEZFEMEHE B 17: AEslElk 8L SUAFFHBEFEE (%)
Y (GFFH) —— Rk (%, Ath) 70
1600 ¢ 13 60
1400 f 1{ 30 50
1200 | { 25 40
1000 F 1 20 30
800 F 1 15 20
600 F 41 10 10
400 F 15 0
200 | 410 -10
0 ) 20
% 6 A
%@% %@0’ %Q\% (\Q\\(\Q\%(\Q\% N (\Q\% KN (\Q\% %Q\q %@'% e DAY SN TH e ] 8 K
AR Wind, B FKL 714, 7 ERATIERGR fEEE AAFRE: Wind, B KL 4, FERTIERTL FEEFE

2020 4 1-11 A, 2B #AAE EGiEe Ik 1040 R, H2H5R Y, TR L 170 &,
TR miA %] 16.35%. AR LS E TR, ERAGETLEFEHR—F K, MHEH
AL Sl P S

2020 4F 1-11 A , AR L & ik B3 5% 4 & N 5059.85 1274, F b3 & 3.53%,
EREIAEER 1312.07 1070, F#EK 8.96%. 2020 FaT=FF, £ 19 KaB L
ToaE Y, FMFE. AR FF. FNELE. LEHHE. FHTE 6 RbokTi b
Pbik 83.28%, 4 F)iE b A 83.19%, & LARIEFHA RS,

BRO B RAE, LEATHZ. ZKSHAE (TNFE. BRR. FHEZE)
MEFRELEG, REHFERFEFER, Bk she g, 2R3 25
KENG R, AR KIPEAR TR ER AT, BAGE. HHL5%a9BN9F K,
— T B RAE GRS AR, B —AT L% B R E (s, FAEE
fkdn) Bt &, SNEDLEUNRATY, H—FAAFEZE. EHGTFBRIN
FHEAIAN TR, SmaBaERMeTFARL, LB RKIRKHE,

REBQEBEZATHRALR BHEKX, S9B0KETE, K% G IEA ik
3 _E#93) /). 300-500 M A& T 69K Fam B MM LA &, Az A TH TR, A¥IK
ANWRE . F IR BRGNS T X —NB R ERIEIR, RRAER S
E2EYYTHRRAT R, A, X—MAER A GBELSHEAHEY, Tl E RKpeig
K, BARATILA R4,

4ok i SE RS 49 o B AR T SRR 3) S 5 . EH
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AT AR AR R S ARAAT A

B 18: FRHRGE LT MANR (%)

50

40

30

20

10

O 1 1 1 *

2012 201 2014 /2015 2016 2017 2018 2019 2\03

—% — % W

HAFAM: Wind, E77G_E Frose] @ HiR4, o EERTIERBFL [E #22
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CHINA GALAXY SECURITIES

( P ERAIES morps

AT AR AR R S ARAAT A

2. Akt S A BAe N A BAT AT L RALAR

Pk S AT Ak 8 b AT Ak R R e BR FE Fae Tk, AT A2 B S AR AT Ak ARk
RIS, RBLZE, FAABERTHTEKL RE (AHER) . ATk b
K&K 4. 3. 3,

2017 4¢ E ifvk 5 T 3% EARMALK B 3097.40 1250, F s K 8.9%( H K45 ).
2018 F ¥ B vk s B4 T 3G HARIA F] 1090.67 1270, FlIgK 8.8%, H P44E il
Hho % B3 2 4%F= 4% (Euromonitor ) . RSNt AEGS4AL . S e A HARAT IR AL
KRR, B sLifvken B4R T 3 69383k & T8 & F %383k, Euromonitor |, A%k 5
SFifirkon RAE T 90 A1k KA E 5% AL (2018 F T4 )

B 19: ARG T HHAEA % B 20: ARGEE FHIAEA R

3500 140 2000

3000

2500 1 30 1500

2000 1 2 1000

1500

1000 1 10 500

500
T L8 T XS ST o S38EsEsZca I EoxEREER
S S sSsS S S SsssSs s sS <S S SSSSSISIISIIITIIIIIESESE S

—EERN (L) ik (O A dh) w— A (L) =R IR (%, )
HARE: KRG A, F ERATIERFL [FEHE FAA£E: Euromonitor, 7 R TIEARHFE g 2 A

PRAT LR FE X B TERTROT 5 EFH FAR, RELTELHIE, 2018
HFop B BART AL A 4.27 FAT, FlHIg K 9.5%, i 5 5k — AL HE 10% 4 4 49353k .
IS B T R R RGR, ARIE XL 0953, 2018 - B ALK AR T AL B
24138 1270, R, 17.6%, it & FA4LT 8RR, it 2020 44 2 i3] 3250

AT T H AR,
A 21: BT HIARR IR B 22: EEEMISETHABRN R
50000 7 20 4000 80
40000 | | 15 3000 6
30000 | 2000 0
1 10
20000 f 1000 2
10000 | 153 0 )
0 0 N R R R R O\
2011 2012 2013 2014 2015 2016 2017 2018 O
T IGHPAE (fL) — — eIk (%, A ) AL (127) Flpbdgik (%, 4 4h)
HAERIA: Wind, - B4R ATIER R L HHRI: LAEA, F ERTiE KRR

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



€ LERTLS gun

T LA RIRE IR St AT Ak
AR E Rt B, 2016 4 Bifrk &AL A 3064.1 10, Lk, AR
B EANH e 1041.4 1270, vkt 462.6 1270, HAb 1560.1127T; 2016 SFiflvk oo ARG 1% 4
6.7%, #idh. REEAEE S 4.7%, hA5-0.1%, Hib 10.3%. kAFHEA 3G K, Hibif
PR SRIE IR AR 5. BT IR S EARIE R KT,
B 23: 2004-2016 4 % Bk b T HIAL B 24: 2004-2016 <& 9 B fvksn W 3k
3500 50
3000 F 40
2500
30
2000
1500 | 20
1000 F 10
500
0 0
%@“ %@5 meb %@“ %@% %@ %@“ w@\ %@ %QC’ %@ %@5 %@b -10
vk o0 B vk b
moRdh mHi. REEIHS S TR LI A
Foih . RBEEA KA o em— 4,
HHFN: B KL A, EIRATIERBFR e #e5E HHFI: B FG A AG,  F EIRATIERFFR e #e 2

JAF B ARG o 6+ e K m - irk Sk A, B AR 10%6 A Wk, o
R L ik KK AR (16.88%) « A SfeHt (15.97%) . A4 (RAa4sFaxt
B, 14.89%) . T AL ARR SERA (14.33%) (A LWEF S TR LS ELS) ;
Htet K F e g R EYAMII, EF, BRERGHRZEDFERE, 5714 7.52%
F7 6.99%, FAKE) A B FAEPERS, A 1.32%, R LB RKERIK, H-4.68%.

¥ & B AT 6% T G RE 5, BB RHE CRS £ 20%EEL. HROT EF48
J& 5 —, 1T 549 6.4%: ) 1é LA+ £ 18 49 6.6%, HAALE T & F AT A 6 IRA R E) 4
B R 4T (4.0%) . ZF45 (3.6%) . £vk¥E (3.3%) AmAKF (2.8%) .
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( P ERAIES morps

CHINA GALAXY SECURITIES

AT AR AR R S ARAAT A

B 25: 2018 FiAkRRETIHNE EAE (%)

R
24840
w4
E S
m K KR
u iR Fm
mEIRAER
LRt
" jafe
nEF
=GR AR
u Hﬁ/\%l i
nEg
m o RAEE
67.8 KR kAF £
-FM%%%

/\ )A%

kg
o

HAFA IR Euromonitor, 7 B4R ITIER R i #22

3. flde: ZWERRT Femy L KT H

FEILFRTHEKR, HARMR ZRNREEY. LRAIKSTHE 2018 5 A LA b
€2017 LAl BAE A A S AHY WA TR, LB S8 & F B Pl o BARAR T B R
(21%) , P EA4SE HAT = 2 ey bl b L b A A L 5LH ik, ARYE F B4 LT 2R
EWFHAE, 2017 S04 o A€ HAR T 3500 12T, NTFETUA S, fdejzsa
ER RGN, KEAHE 34 F—ARH, MAFEIL T He) 28R H, Tk
HARIG % A FTAX4% . Euromonitor 13t 2016-2021 4 CAGR 4 4+ £ 5-8% X 4] .

B 26: RESLE ZRNAMYE, KEAERGRALE

4000 40
3500 35
3000 30
2500 25
2000 20
1500 15
1000 10
500 5
0 0

%Q§ w§§ NSQ ﬁ§& Ngg w§$ w§> w§& w§& ﬁﬁy w§b ﬁ§&

AE B (A%, fLL) Blre3gik (&4, %)

FAERE: Wind, 7 B 45k F K, F B IR TIERBFE e 2

SU| AT I P KA AT, D ZWEIRT AN TH LD HEY; Qmiy ik
38 ik 1k,
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( P ERAIES morps

CHINA GALAXY SECURITIES

AT AR AR R S ARAAT A

Q=ZwWEIRT R TIEEKF) /iR

2018 FRATERAXE T L b4 1.2 77T, 48E F 10 57 2008-2009 4 44 w4k F K,
A T K. ARIE T B b G 4R, 2015 FREAY B E G FE A 121 F
%, mRAERIEFERH 6.3 F 4.

B 27: WPFRHERANE R L (L)

30,000 ¢
25,000 |
20,000 F

15,000 r

10, 000
5,000 | ‘ ‘ ‘
0 1 1 1 1 1 1 1 1
-~
=
o

IR R, W ARATER

2000 | !
2001 ===

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

AR Wind, #EAGALFLE, o ERTIERFF G HEE

ZERT IR . LARFRBRAW OGS ERCRAIRZOKT, HikkxE
FHU BRI IR T BA T AR ENFN & Z B YT, REWH W F Azl
FREA, ARSRABREVIG R T T I, ME S, LT FFH. 24
AEBPRIE S RE TR,

A 28: £B—. =. Z&RRTPRMREWEER (%)

100
90
80
70
60
50
40
30
20
10

0

— KT SRR Z&RIRT RAF

FAR: FE AT E, T EIRTIERGFE %I

F R AT EARN G BRI, TEIRT (£ 548) st T3H a8 ka8t
YRR, B EIHIET, 06 009 B 33k I5403475) 180 7 vA £, & 5538 184 29.5%,
#2017 4T &I TH 0934 & 45405 1% 38%, 4K 2138 0877 4k ik %) 52%.
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CHINA GALAXY SECURITIES

AT AR AR R S ARAAT A

B —RARAR AR EHIE DT, 2017 FRAWRE LHF LI K 7.5%, L+ LmTH
ik h 95%, %4AN0ikh 8.3%, IRLIRT ARSI ERE,
QW BABE K My BRIk NI

ARABC P B 45 b R B4R 201704085, RIE R A4 4, IR UHT 45 & 40.6%,
BHFLE 28.1%, KBEFLE 21.3%, ERFAILE 10%; mEE. BXA L FEHEKF
B & /R 80%0A £ B o, REWMEEAIGE AL 0L AT, 5EER 16 AT Falk B ¢4
18.3 AN ZFEM K.

B 29: FEARSTHFEM

10%

m 5 B UHT3
R EEIEN
K EEFL
[

21. 30%

FAFRI: T EAFA S (F FA5 ST FIRE201TY . F ERATIERGFE 7

FLH S R R T — AR AR -G -BR B, R E B AT — &I T Ag 4k
MHERCEREG, MBI RLEE AR, 2RGEET PR RIE), ZOEIRT A
VAT AR SR 4k 2 4,40 24X 3 ) SL 64 B

RS E- b KI5 R LA R, BAWIEIRARSE . ARYE Euromonitor #9%uit, 2017
FREBRY. SR, wIE ARk ILag3EiE KA 18%. 10%. 2%#2-10%.

A 30: KEREHEME LR (%)

30

o | ‘-/\_\
—
lo'ﬁvv

0

2010 2011 2012 2013 2014 2015 2016 2017
-10

=20
—_— A —— BRFE Y —— FERY Rk 44k e

FAFA IR Euromonitor, 7 B #RITIER R K2 F2

T 4 0b 183 E X ARG 69 F B AR FTIE AR 3) oot 7 9.
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CHINA GALAXY SECURITIES

%

A7 LRI IR Tt AT A
4, . ATMRERE, KA FRRBFRA
MR ATAL = 2019 SR M, REE . KRESRIEITLZEMA 2014 F
7 AAES 25 A AR TR, A% 2016 F 8 A3k 45 E, 2 5 ZILE 7 KF) 5%, 2019
AT 8 A 3765 T, FlIgik 1.1%; A Rh, 2020 44T 75 3411 7
T4, BlHIGiR-T%. HEHEFGENH A, MTLFZEFHF R TEERE, £
2013 #3455 5062 & T80 5 528 o5 TA4T.
B 31: RERBHITLEZF (FTH) B 32:. REHBHATE
6000 - w— 7 R (F T, Adh) —— FF Rt R (%, 4 )
6000 r 20
5000 | smoA\f/k\ 10
4000 4000 f || 1% Ve Y '
3000 | 3000 -10
2000 } 20
aamill e L LA
ludl * L ol T ol o

NN LN O T~ 00N D AN O T~ 00N D NN LD~ 00 ND N 0 N ® 0 0 N 0 N O N © N
O RN RNOODOOOOODODOD —fr—f r e I e e e = = = g
AN AN OO | | | | | | | | | | | | | | | |
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ NN NNNNNNNNNNN NS N v O O -~ 0 0 O N O O
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ o o
oS O O O o o o o 9O O O o o o o O
N AN AN AN AN AN AN AN AN NN N NN NN

AR Wind, B KL 14, F ERTIERE EEHE #AFAIR: Wind,

MAH) S FEGERLERA, KERBTRERARRANZRRK, REFECH
AT EE 494045, 2011 SRR EIE I %2 C4IA3) 4820 A, ARG 4 35.86
., BT A 27.44 4T 3KF, 2 3R1E 09 38.27 F, 5 B K49 47.69 - A — & £3E,
H5ZEKFMERK., WERIM. hRENRADEMNEFRELZLRE, RERKRETEN
REHRIAZE R,

A 33: 2011 F4HRRETEZERHBEANGERE (F)

120

109.03
100
50 74.60  75.22
60 47. 69
3586 38.27
40 27. 44
. _II I
0
A% vE #E BA B %E &

FAER: Wind, EHFAAER, #IRBIT, FERTIERE EEHE

B R4 1147, F EERTIERBFR L #HE
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47 LB ARE R T iR AT Ak
RE BT T GBI AT, CR5 81 80%. 17k CR5 3 & A F 4k 442 7+,
2016 F AL 80%. iUt —F AR FATLE —tbls, 2016 FF LA F LA
28.7%, FH AR AFE, BRIRIRRE, XA ELMHELEY.
& 2: 2010-2016 & E " E4T L CR5 T3 &4 £ %40
2011 2011 2012 2013 2014 2015 2016
RE® 221 23.0 23.9 25.2 26.4 27.3 28.7
F fyRin 15.2 16.2 17.8 16.8 17.0 16.4 17.9
LS 12.6 12.9 14.1 15.8 17.4 17.6
AR 11.9 123 122 123 1.8 1.2 11.0
A+ 5.7 5.5 5.9 53
At 49.2 64.1 66.8 74.1 765 78.3 80.4

AR FRE, PEGALGE, FERTIERRE EEE

ARKRERBATRGERARET FHERE T QMR LA, £ 2014
FATLE FEREZA, PERELALSLRAKY. ¥ 255 XESTHNH, 4T
FESVA P ARSE A E, A R BB AKT 2RI B k. 2014-2018 AT Ak F F 2 H ML AR,
dON A LR R A Ar K, Rk A RIS T kM. EAANE. BEHIER T,
K E P FH5HIE TR A, 5% I T I C 2 2010 449 9.5% A 5] 2016 4F
49 25%.

B 34: 2019 % E ASA FBEIFNE) EFR (%)

70

60

50

40

30

20

10

0

2 5
. . . 48 Q
P A L

HAFFI: Wind, F B ERATIERBFL [ #2E

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



‘:\¢Eﬁﬂﬁ%WMWE

CHINA GALAXY SECURITIES

AT A AR R SRR T Ak

= A7k @ E 8 PR AN
(—) A

1 HEEXAHHEEAREXRLZERK

T E KSR BYA S L AT AEf T AN AL B FE LR K EE. 4
HHRERXGH T T HZ—, FPEA R FEARBEE B E R RS fad L,
TEAOBEREF S CEREAEHRATALRET BFRABE X, LOREFFLHILL
MR EZ AN, (256 ENEERRBERGH L. ARRKRGIVENE FEE
Bk (Diageo) 2018 <IN 121.63 12345 (496 AR T 1078 1CL) , #4148 30.22
1354 (He AR T 268 1070) , HAEARPTETIAL 1000 10ET (4 AK T 7000
1270) 5 "M F & 2018 S I 7724050, 448 378 1274, TAA8iE 11000 1A K,
T, £ E 2018 M4 5 I 917.50 1235k BR ( 96 A K T 6370 1270 ) , 4#iH 101.34
1Ltk B8R (AR T 7041270) , HAETE G PregTiE2) 3000 10354k BR (494
AR TATL 2 7)) 5 AFF R 2018 F E I 796 /27T, #4118 65 127L, WIELY
2000 1L AAE T,

2. RenZaFBINEZKIE

M 2008 44 = S E 2] 2012 4 & 05 AL F] KUK 5 2018.2019 489 5 B 1
FRE S ZESNAFEE R BN ZHELE, CORBYHELFT R A @HhH, =
REEEMHZE, B A4 i 8 B 4), 2007 45 A R4 )R AT & R8T 6 B,
E = euhf b9 3K, 2016 S LR, —EIH FHEA AL R AL G, EHELAE
EEZRRKIE, LEAERBYAZIFHTIRA LT, FAERRGSIARH .
k= E Y It S ENE 9% L, BRFTHREFRLEAAE AALTER
T, HATE FRYILER G VR EEA T A LRI, S REESHA TS S, B
WAL R BN, S E R SRMLER, SPTA R bk R,

3. BRAFGHEAN T BAELRZ

¥ EZF AR, GDP ik Mg ik 8 R 2| FIRAMa S K2 KA, &
b 2R GHEREIHRREE, BASRENZFIATA TRAREAGRE, Mait B EdEk
&, ARSI R C M 2017 SFVLRT 0 WAz T3] 10%0L F, B et Hik &
RAni 3| FAE LR, MI KRB 3 50 7. 2018 S8R0 50 & Rim T4k, X F
CGHEER pEREELE, BZA TR R HRAR Bast, LEFEHSE
HATKE. HRKRE, HEABFRITHRES RES ZREY, FHRET &HELER
B F B, H% % FIRM Y- SRR EBITTFTH., MR BEHENTITRGZT
kA, FRRERRTIESY, RBATRNEZR KT EHE, TRz SMEN
A1 S LRI A A MAER I RAARILE T & R RIT, R BL KRS Rk agiRA.

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 A AR R SRR T Ak

(=) BEIT%R

1 RABEANF, WxFMINE

BUR E R B K 8 R 3%, K % R TWATL A3, F5 7 IR R A BINEFF 1
B KT HEE, RRSAS LR AERG FTHLH GRS, ARG RS
i, BPAER R ZAE AR R A 24 B e deds 6 ) AR, B R B R A B A5 490
Wae S, BRI RLBGT, KREIEFF FHA LM, XABE NI BT LIEN
ABSPNIEFF AR AL T BT 6 s, BFE L) THRRH . F5 75 mh A ZNFRamb ik
S IE R CN 7, Bt FER bl B AR AR A Ak 6y TS B 2 Fe P IRIT, B —
@, @TFH TSR TN R TR, SMIAS R BORG MR, & LA T
W eSS B BOAEIR T 3, B T Ak Bk MR BGE .

2. AEBEN, MEBEKREZ

B AR SSAAR AR EN A RR T EME AR, FHERE. St 5. suth
BRAETAR—F ik, BAREELFES BN £IEH T TAFMNL, FEEAA R
Heog 2R T AAAN, i BURAR RO G 65T vASRAL, AT AL @ B AR F 69 ik E AL
BA. R T REFBAGNE, ELBREAFFBAAREKR, TARHWKEETREOLAOD
F. R LR FHETE A AR, Raegs. HEERABYZARBERGEL S
G AR, St MR AR IR AR MR A U W E R AR,

3. B A g, ZRAZER

5 ARMZFIATH FTARE, HRMKE—HIRE, SFFESIEERE ., AEFH
RIBBR, B AEER B GG, BANERAFEESHERT, BIFEGALEH
REREAPIIHR, BMBEMEE, RHAEFOLZEHRAABLEFIRA. L0, KK
RFTHEDPLCE FRYILERF I RATHZ LN, HRE Z B4 )ILE 7 S L&,
wt—F AR E =R ILE T e s . S AR EARE, HORBARE ALk, (R
R, KAFKEEZEY )L A SRR FLAK, BIZFT TR, A
4 B4 LB L0 B KPR EAE 60%h b, BRI S T e9E R AE R )3k A F
B FAFAAT L) R SE Sr fe k RA R

W, REARAATLET AT F RN

(—) Edaadan. AliIAEfss A% Tk 9, 29%

ok 2021 2 Ay, REBSAHTLIA ARET A 110 5, SEA ARLET R
A% 3%, RBHAATLE TN ETLH b A BETHLE 84%. S AT
R8Tk, PB4 T K.

BN ERA, 2019 F A BRA SR £ 8] BI) 7228 2L, AT AR
A 1647 1070, ARMEE Rt BAdE, 2019 FREI RS Tk, RBHEL, B, Mk
e wl B b3t B 81,187 10, A AIREHA 5,775 10k, Herkit i, A Mg
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AT AR AR R S ARAAT A

SAE E WG] 2019 B B AR AT b 8.9%, FIEE A LA 28.5%.

8 E AT LT AARE ARG, 2019 F & F TG L EIh 2521 1L, At A
B A 1176 127U, #HIEE R4t B 4idE, 2019 AFA80 E & iBs ik 1176 £, b B4
B 269 K AEHARA LG IEA LT REGE YT F 785.95 7 I, T 0.76%;
Zit TIAEE M. FIEEH 5 5] 4 5617.82. 1404.09 1274, FlHIGK 8.24. 14.54%.
W, 19 RABLTAE (2R GEA L 1.2%) KIEAN &2 44.87%,
FIIE AT b 44T b 83.76%.

2018 £ 3| A JREAR IPO =A% KMk agHh, Rtk NE) #i Edi 2
%, 2019 AR AL FFHTH 8K, 75&5:@%, ;FHD/E:MT/:.\:J'J 5%K.

2020 2 AR RSt 1 Rk Ed, 79 A# LT 5 R, AP mEs . ik
HE 30 1F, 10-12 A LT 5 R, REEs. L& 2R, ARARS 1R, 241
Wik 11 K.

2021 1 AR stz LT 1R, 2 AF LA LR

A 35: RMpHATk EFAEHKE (3F)

ogiE W DR o4 eFEHE BEE oA4S BiE%RABESE BilES OR&E
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A
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wlilllihn H |

Voo o) o A S O N &) o QA 9 Q AN 5
SLAPC CEICEIS N IS I BN NN NN NN N N >
o, o, \o, o, 0, o, \o, 0, (\'Q,\’Q,\'Q ,\'Q,\'Q%Q ,\'Q,\'Q%Q ,\'Q (\'Q (\'Q,\'%,\'

Vv

R TN
D w@' %@

FAF R Wind, P E#RITIE KB [ 72

(=) 2 A& Siorbast A BRENAS & T 2020 2K

BB ER T ALY FRELE. KRE 2021 4 2 A 26 BkH&, SW
B SR AHAT L T A F A 52.97 42 (TTM #kik, Bk 7ifh) . & F 2005 04 k49 90 5
A KPR A BRA R IRERATE) A TR BEKF 5 A A 19.22 4542 25.27 45, 4 A4 T
2005 4F-vA k) 69.6 o 1xA= 60.1 H1LKF.

2020 B, RSB RR A BB 8 A RAF|EA F.E (168.24%) ,
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L AR I A SR AT
OAF Fé%E, 11 AT EOAEH, £ 12 A RBATH S S, £3) 186.42%. 2021
2 PR SW R SO IRAR ST 403 A RRUEAN 5 4 175.51%, 4k 1 A A 4 4% 41 3f %( 200.95% )
JE o taE &, fa4n R R E 5T 2020 2SF KT, B AT SW R S orH AR AT A0 A R 69 B F
AeABxf SFARAT A BB BN F A% 2K 3 T 2005 A k4924 KT
B 36: RS RAE AR A2 A BB B 37: RSSHHRSE AR A B (BIR4EAT) BH
B TARAAT AR T A SRARAS AR AN KT (A 4h) R TARHFHAT AR ARL (B RARAT ) AEAEBN KT (E4h)
SWA Sk AHPE (£ 44) AE P FR4RAT) PE ( £44h)
100 - AEANEPE (£4) L 250% 100 ¢ SWE SBARAHPE (A4 ) 1 150%
90 F
80 F 4 200% 80 F
4 100%
70 F
60 F 150% 60 F
50 F 50%
40 F 4 100% 40 F
30 R
0%
20 50% 20
10 F
O I N
B R A A R A A A A SN (N AN AN SN A N Ijjjjjjjjjjjjjjjj
LLIrIIrLrIrnrrrzIzcx LI rIrIrLrirrIirzIrzcx
FAFER: Wind, # EERTIERBFE [ #TE FAEM: Wind, P B ERATIERBFE [ E 22

(=) BiRfEfarkin: AR PE. PB¥ 5T EK

B AR REGTER\T SRS TEETH. A 2021 5 2 A 26 B AN
B, BARSEEE T AEA 4179 45 (TTM, +14) , BIEE T HR LA
ST EE S 2084 1%, KBRS ILGTAENEZTEE T, 2021 F 2 A 26
B AR R S 6 T4 % 4 53345 (19 4H4R, F1A) . RIHIEE T 3R Sk
HTEEAD 40745, RERBVAREYG T AEELSTEETY.

A 38 RdRAHIREE R PE 4 1H A B 39: RdtkARRE R PB A& {HIER
——— [SPS00IWINDR &, 4K 5 B3 SWA A%k ——— [SPSO0IWIND R &% 445 M3 SWA sh4kokE
100 7 ¢
6
80 |
5
60 F 4 ur N
'/“ M'*"V
o Y e
2 v
20 W udl
1 L
0 0 —
M ™ ™ M M Y DY ™ ™ AN AN DY ™ ™ > ™ ™ ™ ™ ™ ™ M ™ ™
Q/\/ \’/\/ (\'/\// {\)/\/ b\/\/ (’J/\/ b/\/ (\/\// %/\/ q/\/ Q/ 7 \’/\/ Q/,\/ \/\,/ r\'/,\/ q)/\/ b\/,\,/ (—]/\/ b/\/ (\/\/ %/\/ 0’/,\,/ Q/\/ \/\/
NN RN SN AN NN N RN RN N2 NN N NN N NN NN N
B N e e A A A R N P N e N e A A N
HAFFI: Wind, B ERATIERBFL [ #2E HAFFIE: Wind, F ERATIERBFE 7 H 22
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AT A AR R SRR T Ak

(W) Rantifttrsk 2021 F 2 AL %G

R RE 2 AT ML EE. RE202152 A 288,
(-5.05%) , f£ 28 A~—BATLF HL F 26,

Bt S A TR

2020 AR BT LBk S A 84.97%, E ¥ 28 N—BATL P HL F 312, £
1 A TRk %, 2ki@ 5.87%, HEAES 234%; 2 AdkbtaA Frika, &0 LK 1.27%, #4%
17 4%; 3-5 A&, o5 Lk 4.26. 8.66. 9.07%, »AIHEL % 3. 4. 14%; 6.
7 A Ao Al Bk 859, 17.29%, HAHe% 8. 74%, 1BAEHT 25% K fE; 8 AW &= ikig %
—; 9 AR euiAHAT AT B ILAR KGR, S AHES % 23; 10-12 AL KR K, 45|
A 5. 19. 34,

B 40: —BATLA RS
12% 1
10% -
8% 1
6% 1
4% 4
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0% \
e \\ @\ @@@k&@\&@k&@\ @ @&@&@\ @\&@&@&@&@@@ @\&@@@\&@ @\ @@f&@&@&@k @
%@ﬁ W%‘%’\ %‘%@W% Qﬁiﬁr\ w/y %ﬁ’ ,,3\ B 9 s )%;}’ P @\‘% %’?W{A @a’o@&l’;@{%w o5 @fg‘w’ﬁ"("’% /5;%
ST W T W ST o
o -

_8% J

FAEFM: Wind, F ERATIERBFL [ B ZE
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AT AR AR R S ARAAT A

B 41: —BATk 2020 A5 %KKE
15% 1
10% A
5% A
0% Y
ANPA N TIA WA NPANYA NPA WA NPA RYANYA WA NPATPANPA A SA A LA NA VA YA NPA NIA A N IPA NIPA !
& f‘ 4\ ﬁ 4\ 4\ @@4\@4\\&4\ 4« 4«\&4& ﬁk&ﬁ&ﬁ&ﬁ&@&@&ﬁ&ﬁ&&&ﬁ&ﬁ@& ﬁ ﬁ ﬁ
Wi %Wwﬂﬁﬁfgaiﬁzmﬁfwﬁﬁﬂyy*ﬂ&ﬁwkﬁ%@ﬁ%%%
PSSR ARIE AV L gL 7 PO A
=10% A
=15% -
FAEFEM: Wind, F B RATIERBFE [ # 2

B 42: RSsHTFATLA %S

B 43: RRSAMFATRF AR RS

10%

5% -
5% - 0% T T T . . . : ; ;
—59 A A A D D A D) D D A
" BCURIRIRULS ) 3 & 'Sy
b @-\ ,7\);} }}é\o )‘,.\j\ *\%))% R ] @go %\-\ %%‘_\
%159 - S S B AR
_5%@ @' ’%‘ _%\&K
kS ~20% N
N[
X7&«10% —~25%
~30%
1541 -35%
-20% - 40
FAEFM: Wind, F ERATIERBFL [ B ZE AR Wind, F ERITIERBFE FE 22

A, BRED: AHTHEHIRK, PRPBKEE

ARG FARFFEF A WA LS Bk M R 6g A%, SR S AT b 6,38 K O0H o

5 A AL B S S, A e — AT

BB 7 @ AN E S K EA LA B — KA IE A BRI R 69 AR (WL
il ), HEFR ST k6 R EINE IR SIME; R ARG I8 e il b A 24 AR,
F R WP AR EASRG R  A

HERARKENTH:

AR St REANAE T M AR KBS BB e sh o U, BT E T KR M

T 4ol W ik E X RJE 40 F B AR TIE AR AD - 8) ST B .
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AT A AR R SRR T Ak

4. AR, PMNEE. LEPEF A,

KRS @, BAVIAA, 25 B EM, Fal RAFIE K RARRT # 2 P R GG E.
M % 2021 Sl B3Rl B A, vABGRIITE, BV BT T8I, RNEFH=
Ek 1=1=4 T)—] )\ﬂx—r /@

R 3 A FHELSBRBREEY

EHRE  EHAEAR #HEED
002216.8Z2 Z=AR% & AAT Sk

600519.SH FMF & PR BTN Sy, TR BT RTINS
000858.5Z AR RAESMALNK, #AERIRAERIFIERIRSE
000568.SZ FMEE  MMAEEBATY, FHERERIBLERAFINIAR
600809.SH \L&E»E LKEEERKIRE, AR RTINS
VE: 1 A1l HAZS £, FREHG

HAAI: Wind, F EJERATIERBFL [ B 72

B 48: AZSaAFmET EONAR (2.26) 4 0.46%
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20.00%
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0.00%

-10.00%

-20.00%
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FAEFM: Wind, F ERATIERBFL [ F 22

~. AR+

BT AR, T g RAGRE. AT LBCR G REF,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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AT AR AR R S ARAAT Ak

R ERERAAREREEEEEEEEEEEEEFEEFEFPFRERRRRRRRRRREREREEBEBEEREEREREREBFERR

© 0o NI e wdR

W W W oW W WWWWWRNDRIDRINDNDNDRNDNNNDNDERERRRRR R P b e
© ® N & 00 A NP O © 0 N0 0~ WNPO © o ~NOoO 0o M~waiNPRFP o

B (L TR 3

D R B Ve L - N 1-F QT 4

(ol I 2 I3 R (3 TP 6

2021 4 1 A B BIH oA ZE BU R BULIREE TR oottt ettt 7

2021 4 1 A B BIH oA ZE BUIRBLIREE TR oottt ettt 7

e 2 3 R (3 OO 9

e U B B R (7.5 OO 10

B AR T 3 LR QY A i OO 11

FBAZALA B TEEIEE (%0) oottt et e s e e et ee et s r e 14
$ FVEE IR TERIEE (90) oottt ettt ettt ettt ettt ettt ettt et et 14
- s i e = L A G IR 16
I IR A o i kg -2 ol B o (7.3 H PN 17
e L N (1 SO OOOS 18
0 28 AT AL 2019 4B ALK FEIZAR oottt 19
28 AT AL 2019 HVFFEE AV B BLIZIR oo 19
A e PR 22
S BRI R A | 2 e N oI N (7 OO 22
I N B D = I T A B N I (7.3 PPN 23
L A B s o TS 24
D PATRTEEAE TIPHUARFTIEE IR oottt 24
BRI HUABTEIE IR ..ottt 24
DRI T T IGHUARTIEIE oottt 24
2 2004-2016 4FF E PR SD T IDHUAL ..ottt 25
2 2004-2016 - % E TR T IHHEAR oottt 25
0 2018 HF TR EAE TGN E] BT (00) oottt 26
s REIS LA E ZIR BN, RIIB ZARIZIRALLE oot 26
D IRAAF FAT B BRAIG I B EH (L) oottt 27
CERE . D IR T ARATRETIEIE T (%0) oottt 27
e D DL o TP 28
CORERETI LT EIZIE (9) oo 28
N e G o ) TS 29
R T ] T B oottt 29
D 2011 FAFRA L E B E R I AL IE B (Fh) oot 29
2 2019 FE P IS EFBIE NG BAUZE (00) oottt ettt ettt 30
2 o | e A 7 -l (-~ N 33
N 2w L B 2 R N N 34
DR SRR IAE AL AAAZT A FE (BIIRERAT ) B oot 34
2w A Nl ol o 2 o RN 34
2w A Nl ol SR N 34

4o ik X RUG 8 P B A TIE AL 3] S 9.



PERAES mHoms

CHINA GALAXY SECURITIES

A7 L AR R T A AT A
B A0: — BT AL ] K@ oottt ettt e ettt e et e e et et e et e e et e s et r et et r e 35
B A1: —ZBAT AL 2020 A M@ oo e ee et e e e et et e e et et e et e e et e ettt e et et e et e e et e s et r s et e e r e 36
e o L 2 I, ST 36
P A e el o Doy R o3 =TRSOOSR 36

A % 8B %

L P E T I 2 B R oo e e ettt e et e et et e e et e st e e r et en e r s 18
% 2: 2010-2016 43 B LI AT CRS T3 5 ZE T AR oo e s e e e e e tee s s s eee e e e eneeeen 30
3 AT A B ETE T BT oottt ettt e et ettt e e e et e e s et er et e r et eer et er s 37

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



CHINA GALAXY SECURITIES

( P EREUES o

AT A AR R S oRHAT Ak

AT IR ARE BN

AAKGE, APk AE, i, B E LARE, KRS FWE B A AR AILE . AAF BT T &
TEE. RETE., RREHFREE AME G EARIEH S L AR 34 X

ST BB, ERKFAI, 2007 HF#AGERATIL, 2011 FAnNARITIE AR IE. S5 RATLHRE A,

TRBATR

Frab R Bk 2

Ak 6-12AMA, ATkd540 (AT BAAT B £ 8) L 9 AT b 48 40 ) ABsT FAOEIR4 ( R PT84 R T % F 22 094540)

WG AT LA HAR A EAR ST = IR 20% B A E.

IR AT RIS A L IS AT MR,

ok AT AR S RS @A G

E#E: AT FEEART A EIR T IR 10% 80 £,

28] PR BAR F

WH FBARRG12AMA, A8 BRNMBHASATIT (RSATITEN) PTE K EZ-F @R 20040 L,

EHEIEF: FERR6-12AA, A8 BB (RSAMIFHEN) PR SR Z-F =R 10% - 20%.

ot FBRK6-12A4MA, NI RN (RoWFEN) FrEERETFHERAE,

Wi FERK6-12 A0, NG BT AT (RSATIFEIN) FTEEKZFH =R 10%E A L.

S # A

AARAE ) o B4R FTIEA DDA R 8] (VAT RARGRIFTIER ) M EAME P AT A £ LEFTHENMIALP (U TRHREF ) 7
B, REAMRITEFERAEMGRE . B, 3R R HEEE R RN 6952 E.

AREFT R XA A RBLE P BMAEZR, FTFIMRITE P G FE 0, FEEAZ R, ABEARECa st L
B TE RARIE. B R AR S AR MBI B BRI H . ARITIES A AIRSE TR A A B BN IE, [2 R de iRt i 24
AR T RIRE T A B R 69 RARTIE A RN K R ARE B S B a9 HBr, BFTEAT L e S RREFTEA LT
—HIA R E i 0 3RE, ARARFTIEA AR S A& BB B3 AIRE R A Bl e E P . RFTIEA AT BLZ P AR R AR
W H AR K FAEAT AL,

AR T A i 26 P 3k 04 b bk SR AR, 3T T 5T 48 35 A AG4RTTTIE A ) 3504 41 6 Wb bk S A8 Ak 48, ARTIE AR AR 2 il 7.
I W 3569 ) B M R AR RT3, B B B ATARIRR] ST 2k W 3k 64 o A KR

BTIEAEFEAFNE LT T AL . BRRIFEA ARE PR IEARIATIERA L, KA AL P B 4G 8] JRAE R IRt
BIETARAT LS AN IR SR LS T, RTIEATRS ARES ARG NG Z MGV XL, FALEFTAREFRFLEXLZE
BER P

BTIEATE BB AN AR E ML AL P . BEFERTIEAL P P OIME LIZTH, ARERS R E. 525K
M. B8 RIEAATIEANMA B IRES 23, ZAERALE Y M T, A5 THZRREGBF. H5. A0 EEER
VAR TN S48 B T fe il R e R R AR K, AEILZ AT, 5 9B ARE F 69154713 &

RITIEA OB & T B A A A9 IE AL KB WS- HA. RAEZ A B, PR ARSI RAE TARTIEA. REBTIESA D
ARSI, AETHM RANATF AT XEEL . R BRI B ARIRE . HRBEARZTH BT RERRFIRRE L
89 R B JEAAT R R

ARFTIE AT TR — AR A,

HZ

P E 4R ATES BT A PR E) AR AMFE R

F Y| AR E X4 H 3% 3088 5 KR 20 & R)HR: EA 2 0755-83471963  cuixianglan@chinastock.com.cn
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