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CHINA GALAXY SECURITIES

TAFHEHREe HHLT 2021 4 03 A 30 B

WM 2101 K Lk, HIFATLtFE b
% AN 3 AmARE

F N R

Amib T
BH @wrm

12 ARBROERFEER, Pk 3.02% %4KkkA, 12 A
KB A0 LBk 1.14 1208, BlrIgE 15.17%; Bk =% 032 12k, Bk
¥¥ 025%; Babita 090 12ek, BlHEK 4.05%; B EALE RE
1.22 1278, Rl 3.02%; *TIMRAE 73.63%, &FH ¥ &,
1-2 A& B R HERRF I 12.57% 12 A KBRS~ F 0.55
1eed, F)Eb3gAn 738%; Mobit 0 786 Febk, FH T 13.90%; M
i FALH T 5 048120, Rl 11.53%. R, Aib. b, 5
R T F SR F I A 15.00%. 21.31%. 5.98%, A EZRHE
RENLR, TZ2A2HARFEARLREL, MEFRLFK. 9 TH
AR seih T % LR, Meeih T GILERST TR, £30a4
AT S,

3 AteikEsk, EEEE G 3 Avik% OPEC+EZ % 5 H L
KR F R £ B E XS E M B UR K S AT R E R o i ok b
B, 123 A 18 B, EMEAIERI. R 4 ANMAHE, BRNFHEE Y
BARE, EE S EGE SR SRS, RibaRk, WTI 48
BEEIE 7.12%, ) 2020 FF 6 AvikJ KL B, AZE3 A 29 8,
Brent F= WTI i 3134 5 64.98 £ T/48. 61.56 £7U/AR, B F#hk
MA 25%vA Eagikta, ¥ RIERA, AR GIENT RO RHER
FrUAriEei®on, 2021 FRGEE B EARFHRE-FERE, %
A A M KA R4S e

AT EZIAMT AT, HE 109 S KF47IE 26 15 £ E A,
AL TAT A F 5.56%, RIETEATIH, HE 109 N —BFA4T
Vg% 2645, BE3HA 298, &b THEZEIKEA (PE (TTM))
4 20.53x, MAWERERE, /TMAE(AKFRETIRE S EKTE.
FFIED Tt 2021 Fibih P ARG £, £ BE|Hrh G b TAT ke £
ZXANBER LA 2021 Fh A4EIE”, &b TAT A L 55 B Bk
EW TR BB A LTS AT IR R AL S A By SR HLAEY K 6g Sk ARk
F LA T E LI (002648.8Z). LB LA (600688.SZ). FE &AL
(600028.SH ); sl BE AL F) F i IRAT L 4 A A %, RFLALHIR
( 600871.SH ). i# R &b (300164.SZ). F) B 2L ¥ E T F 4R
(600989.SH). =&AL (600409.SH). S iC#:& (600256.SH) %,
esgas (3 A298)

BERA BEREAR

Ritakee stk 2 & W& % PE
(FESL) (MEL) (TTM)

002648.SZ IE2 & 41.35% 35.79% 27.41
600688.SH Lz 3.20% -2.36% 61.17
600028.SH ¥ B &1 6.45% 0.90% 15.78

AR Wind, ¥ EFRTHERBL

U3 T: ML TR, =22 FRGRE. BIRRER
264 R o5,

2 I

&

B: 8610-83574570

P4 renwenpo_yj@chinastock.com.cn
ST IR AL S0130520080001

AR E

B: 8610-66568843
P4: linxiangyi_yj@chinastock.com.cn

AT AL S0130520050007

E AN R &) 2021.03.29
20 - —_—F i 2FAIR
20

0 D A
2021{01-04  2021-02-04 2021-03-04
-20

FAEEM: Wind, ¥ B RTIEFRGFE FE

AR,

(4T T ATk 5) SRS BAAT L s
AT, ATk e AT R B eE 20210301

D4R T T ATk 3D 4R B AAT L A7k Ak &5
HAER L, AR KRt 20210128

4 T Wb 3 B4R B AAT L i 2021
AP P AR EAT, T AT B Bk g £
20201229

(4L L] ATk sh Ak sk FRA
e A Rk, AAFATIE Q4 A5 A I-20201130

www.chinastock.com.cn IERFF AR 450 18 1 iE X RJE B9 B 4R TR ARy 8) 5T 7~ B
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CHINA GALAXY SECURITIES
Frish AL/ amib TiTL

X

—, BRI ITLREZIAEFE, REABRZFFIR e 2
(—) BaAMLIATL EFAE) 397 Ky BAF A PL 9.43% oo 2
(=) BhAMLIATLE T 5.60 TAL, A BR A L 6.56% woovveveeeeeeeeeeeeeeeereeeeeeee e 3

= REAZFABR TAITES, BHEATIATIE R R B et 4
(—) REZFAET AT, BRI IRIEIZ R et 4
Qe R =2 R ) = DR i b S o 2 . = BT 6
(Z) RE Z BT T S E BRI R EARZ T oottt 8
(09) ATk Z Rk bRk 3K, T AL —F E s 10
QAN T e o e o 3 = 2 TP 10

Z. REB B IAT L TN RBEI, T B E T oot 11
(—) BERAARAALG TRIE L, F AL U oot es s s s 11
(el I ey 72 o T I 2113 o P 12
(Z) BRBREBEERE, HRATUGEEAE R TILL LK oo 12
() KE LB TAT LT ANRIAL, ARIEB AT s 13

L B o L e R B = OO 13
(=) BEAE BRI oottt ettt ettt 13
() ZE B IR ET R oottt ettt ettt ettt ettt 14

B B TIAT T AR IG T IR SEE Tl 15
(=) AT FE R I oottt ettt ettt ettt ettt 15
() FTARABAEER I oottt ettt ettt ettt r e 16
(R B e 2 1 OO 17

I BRI B AR T AT oottt ettt ettt 18
(D & L. ST 18
(B < /LT 18

By TR BR T ottt ettt ettt ettt en ettt en et en et 19

E T = - SO 20

B BB B oottt ettt 20

W 4oL Vi I KRB 6 & B4R TIE A I E) S5 B .
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AT Fh5RE /BB TATER

—. B ML IATL R E RS ATk, %A ERZFPIK

K E B Falb TAT LR B h. KRR BERF A RAFAE i RAAA &% T Ry &H
i, REREEZNIESLZ —, BR&EITAHKEL T, 2020 FRE L b T LA
VA A N 11.08 ZALL, T 8.7%, Btk =FEKE 1.8 M a b, S4B
T E A 10.4%.

LhAeteFt Tk X A BB REFMMHK, KTk, R, 368, BF, DEENSAGRE
(EAT, #B AT LAt Tk, do, KA. AE . 445, 64500, 48P 694, & BT,
B RHARIB ST 2R B0 & KB A, AR AGNFE; Sk, A%k, 2R, RLFAT
At AR 2 Bk B B b Al TAT LAy B, IR Sy T ESRGE R A RRA, R A F
I, R, Lle, GoUTILAR R A R, IRIE B ek R B 69 s R R B AT Ak
S5, LAl TR F LK, BARE)T. RS, B ETHEARIEREE. KBTI
FAT K, BAVEEAN G b Ffb T ks h 9 NTFATIL, GEmmF R, Bimfb T, KR
L. R, a4, s Rp, BARS &, BIRAS &, Sl als, 24, &
S TAT AL F 2 = b4k ey s, B E T AR F R,

L TR FEVA B AR AR ( Tk, RS ) ARBE, A S g (GAob. b, k.
WAt ., HiEh. B BEF) REATD (. R SRR, S RRIRE) 8
e T Tk, LR, BRE F S, VARGBITCZ 7. R4 e E At o) — g ik g, 3
R ECZRET BT TES%. £ 836 b TAT AL A = bk oy P IR, LA
Wikt FATER S, EmayTATLTAHARER—. AAEF, KREESELEE ML
AT L AT A Ao AT, & B &) = ek 7 5 384

(—) Lmfb TA7k EF G 397 £, E4&3F A BK 9.43%

BE3IA2 8, KREALHATATIER 397 R EFT NG, &4 A MK 9.43%, £
ARTFTHEETN =, b, B TATLA 30 REFTAE, EXREL b T/TLE 7.56%.
& A3 A BR 0.71%.

A1 BT ABREKER G

nZ IR uEhiL T R T
= RANT LY 1 Bkt
m Hfe ] S 1T AR S AR B 5

59

FAHF R Wind, FERTIELFLIE

454 Pk IE KRG 4 P VAR FTIE A IR A 8) STt B A



CHINA GALAXY SECURITIES
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AT Fh5RE /BB TATER

(=) Ll fb TATILE T4 5.60 1L, &4 A BK 6.56%

HE3A298, RELHFILIATLETIE 5.60 H1L, 23 A RET1E 85.34 H1L, &
B30 A PLEY 6.56%., P, B b TAT L E T A 1.24 B0, &#EAN B ibfet g Tk 22.20%.
& A A R 1.46%.

B2 BoALIiTLEFA (12T) Bk

B G bR mGhibT R T =R AT AL A Y
15 R B A ) LI AR R AR B S

7% 4%

FHEEM: Wind, ¥ ERITIERGEE

AR A PRTA S @, R E G Ak TAT A T A 4.30 H1T, 23 A BORE T A 63.71
FAT, GBI A PR 6.75%. HE¥, B ITATRARBTES 1.03 FAC, EENG AL
Tk 23.94%. LA A MK 1.61%.

B 3: mhmf b fTAE A RTE (LL) Bbib

BRI % dib T R m R AT A Y
1k Bt ARSI w R AL R

HAFRIE: Wind, ¥ E#RTIERFFEFE

FE-FH TS &, KB G bFl TAT LT T 141 12, Bl 2430 A JR-F3H 44 203 1.
b, G TATLR P FAA 41412, T2 EZ2FPE LN TARZIFK.

S5 I B SR B 49 P B4R TIE SN 8) 9T A
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AT Fh5RE /BB TATER

A 4: Bbfeb LA LFHTE (f27)

m kAR w7z ki T R AT
n R T - 1eF RoAt
u Al ) S T A B MR T )

011
88
90

FHEF R Wind, W ERITIERGEE
= REZF®ETHES, auibIffbzaama%
LM IAT LA ENRERS, T2RHE E QLIEZIEZ BT/ HFEN. 4R
HEL . TR 2R RER. FTRMES,
(—) KRELZ5AE 405, RE TIKEIgK

1. &% GDP BN K, LFETHT LN

B X% 4B 7, 2020 43X E GDP A 5| 1015986 127, 48 T o4&+ FL B 138 % 2.3%.
ERZIFAEANGO Y0, RELFMERATERK, 2FEA, F—FARIILTE 6.8%;
B FARIRIEK 32%; FZEERKIEK 49%, FOFEEREEK 6.5%. 5 LE, F—
A3 hafE 77754 100, BRI 3.0%:; F =T k3 hafd 384255 10T, MK 2.6%: F=
A3 Aefl 553977 1270, K 2.1%.

A5 XREENLE®EME (GDP) AR ik

1200000 1 16%
mmm GDP (127T) ———GDPFE] tb3gix (A£4h) 4%

1000000 0
{ 12%

800000 | 10%
600000 1 5%
. 0,

400000 6%
{ 4%

200000 | oo
0 0%

FAENR: Wind, ¥ ERATIERFFE IE

4o i E XRG4 EARITIE A3 7 7 9.
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CHINA GALAXY SECURITIES
Frish AL/ amibTiTL

2. X E RN TR K, W ASTIMEG ERFT S
B RH T B AN B F RSB F IR, B T AR B AR £, A RE LR
¥, RERREFAZIGERZSE, 2F 2012 FFEEEBE TR, MERBHEAE T LT
REAELM ML BCE 48, RRE T 5 2F LR AMEEA G, 185K E LR
T LR T KRG KX, FUTARIUF, REZFF R KADEHED LR ARk L3k, {2
RIC, o F RAATE RIRR BRI 53R, B E RIGRM THE WRE RN AR,

B 6: KE RN FAR KR

m— %R (7 e ARENE ) ——— GDPF) b3 ik (A 4h)

600000 , 1 20%
He BN B R LIt (A 4h) 0
500000
41 15%
400000
300000 1 10%
200000
41 5%
100000
0 0%

O > O O E OO
PFFPEFLHFIIDL
I S I I S S R

FAEEM: Wind, ¥ ERITIERGEE

R, RBBWmERETEK, FEAAEEE 1910k it, StoFRFK, 291
RAG AN E . 2020 FRE AT Rb 6.74 100k, FlHIZK 3.44%; 2020 5% KM 4
BEHn, RERGERLIZE 736 1200, BIHEK 571%; ~F 1.95 10k, E4HFIER
X, FlHIEHn 2.04%; #v Rk 542120k, Flk3gK 7.25%; HIMRAEELIAF] 73.5%, R EF
BKO0SNMEAE, BURLATEH. 12 AREWIRG 114124, FIRIEK 15.17%; Kb
& 0.32120%, FHIEK 0.25%; Ribidtm 0.90 120k, FHIEK 4.05%; Bk EIE FE 1.22
1tek, RIHIEK 3.02%; STIMRAE 73.63%. MAKEHbEE Ay &, it RERIVFRER
hE KRBT K, 23 FrAs TR

B 7. RERBBE R IMRA R

80000 r  =mmmm ¥ (Fvd) — e S (Feh) dhoE (Feb) . 80%
IMRAE () ERIE (£4)

1 70%

60000
4 60%
40000 | 1 500
I 1 40%
20000 |
1 20%

0

> b & & N o O\ &% Q 4

@Q %QQ Q°7 ’\ ‘\ N @ %Q \\ Q\“’ Q\ﬂ" N \°> -} \ M q <5 10%
-20000 * ) 0w

FAEF R Wind, T ERTIELGE E

5 4l i TR E # b B AR TIE AR 8] 5 5 .
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Frish AL/ amibTiTL

EERBRRETEMERFRT T T, REBRRAE RRIFE R K, (24P T,
2020 FRERARAE R 3250107, FlHIEK 6.86%; = 1889127, FIHIEK 8.77%; K
RAH T 1413127, Bl LI K 5.34%, 351k K 1@ 3% ; sHoMR A ZAD 8 &1 Z 1%, 35 3] 41.89%,
REFTHR IR ATHE. 12 A, RERRAEANETE 629125, FkEK 13.18%; ~

7 348107, R K 10.89%; ¥t 10 RARA, 289 107, Rl HLIEK 17.40%; MR A E 44.66%,
YR & =P

B 8: KERRAUBE AATIMRAEE

3500 (127 ) O F (7)) 7 50%
hoE (127) *TIMRAE ()
3000 r FEHE () —— BRI R () 1 40%
2500 4 30%
2000
1 20%
1500
1 10%
1000
- 0,
500 0%
0 -10%
D P IO X I L A T O O NV OV DO > H o0 & 9O D
(500) B S S T S ET DS S S I 20w

FHEEM: Wind, ¥ ERITIERGEE

P (R R P #REEBRLEIRSE (2020)) a7, “twa HE, RERAAH
AR BRI PRI K 2025 SRR AN T Z TR 4827 107 K, & 2019 49 1.59 42,
2020-2025 FRARAE T ELAIEKES 8.4%. Fit3] 2025 K E R AR AIIMRAE A5 Rk
50%, #ORFEARI, —FEARHRERRAL T BB AEHEFENER, H—F
B PR AR &AL E . B LNG BPCE FERF LR EH R AR AN T D g K. T ok
AT TN AIE 7, 2035 FRERAALE RIEE 6200 127, HF 7~ 3000127, £ 52%
FER#EE T KAVAA, ERE AL ERETR A i%**ﬂ$ﬁﬂﬁ £, ABIREIE
BELZFRERDHT, KEBRARAUTRBBL T EELEY, KRERLEB A EZTREKX.

(=) 2021 M)z, it kRRESEHHKE

JRid A G A B R G 40%-T70% 4 A, B i 6 SR AL AE R rh B G ik TAT k64

FIEE . BB R R A, KB B b T = A2 FlHF, AR RASH ST A&,

A, d LA B T HEARMK3h ) K #e5 Btk sk, 38 3% B s AL TAT L 4 B AN AL ) S KT T,

EHFRATRAE T 2 B, (2t T R TAT LR, TR EEHA, RS FRAFER
B @ T 44, RAFN 2AE, ATLBA =R R E%5E D, LB A4 HARE,

% TAT AL B A) 5 i K- Ao 8 B4R X . 38 7% Brent i 50 £ U/ARVA T R A,
AT EZBA R, hAIKE A4 ﬁiézfz FE 50-70 ET/AREF RN AKFE T, BiwiLT
Jk% REAAN KT BAAR T T, RIRALESETLEN, Haih R 70 2T/,
% s LK, ﬁ'ik” FEKEHE. E2EE, EONEE THRIEHFE LRELT, /7
Jkﬂﬁ LKL B R E TR, 20Q3 xa,@%ﬂﬂkﬁ%&i%#uﬁi%, EAHEH 23.06%,
B ) m%ziﬁa‘aﬁj—_fi*ﬁ W, FodE. BATEASEL. T/ £ Z B E IR G4,

40 ik IE UFRJE 8 B AR FTIE AR 8) %57 F 9 n
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LS EERE/ Lk TiTR
B 9: N BHIKRE LML AT LB A G N X FR
25 r —_—E AR (%) BT — Brentid 1 ( £T/A%, AH4h) - 140
1 120
20 { 100
{ 80
15
1 60
10 { 40
{ 20
P S S S S 0

FAF R Wind, ¥ ERTIERFF

2020 FHEIEEEAFHN, 4 A —EBRERELSK, SAESERS, 6 AHEAFTWRE
HIER, 12 A 46 R 3%, Brent #= WTI i 243902051 4 43.21. 39.47 £ /A, #H44] 2005
FvARFTIK.

2021 51 Ay, 2422 A4 3 A A £ 305546 100 7 AR/ B 33008 = 5 A4 B £ #)50
1 A maEd: 2020 5 12 A 6985247 H . 1 A Brent /= WTI 3445 4 55.32 £7T/A8. 52.10
EU/IAR, WA A 10.16%. 10.67%.

2021 4F 2 Ay, AR A KA ASGE SR THEHREREOFRA. £ B M Bk
WM. FEMERAT RRAERLB Y FF S EER, 2 AtrbiiekKi@ k. 2 A Brent
A= WTI 51 4 62.28 £7T/AR. 59.13 £U/4%, #KM@5A 4 12.58%. 13.48%.

3 A 4 B, OPECHERWN, "o R A8 T By 38 = (&4 15 ZA8/H ), HAbmk
R EERBR TR, RN ERERE; 3 A 11 B, BREXELEE 1.9 FLEAHH AR HE
%, BB R BRARRAEA) F A £ — BB ] ) 3R, 3R4R T /T A 09 fRmdt. 123 A 18 H,
EEAVERA . R N4ANAFE, BNIBREGEFRE, £ B b b &5 mE )2 205%,
bR EE, WTIL 3 B 284 7.12%, 4] 20204 6 AvARR KL AW, &RE3 A 290,
Brent 2 WTI 55514 5] 64.98 £7T/AR. 61.56 £T/AR, B FMVARAGHE 25%VA L6 ikba.
B 10: Brent 5 WTI #&#- & %
100 ¢

— Brent/R it ( £/ ) —WTIR I ( ETIAF)

80
60
40
20

0

Q N \S Q N \ Q N \S

@) 5\%%\%9 ‘;Qef w@%i\%’\ NS 1@9 ;\q'“ @e’i@'\ S, %Qf&%&ﬁt&r&’“ $@%@> o ”
@) |
©0) L

FAEM: Wind, ¥ ERITIERGEE

45 )3 E T e 40 F A TIE A 8] S B



CHINA GALAXY SECURITIES

( ) hESRITIES o

AT Fh5RE /BB TATER

TN _E R A EAT 2020 b B BRI AN . 2021 FAE ARG B e R, s AT,
LAEAHE TN A2X BRI LB KRS HT LB LA Z 2021 K AT L3 agiai A 49 £
IAE, EABMUAAL EARATARAL, TR FA TR, REAMPR . RN A BT E A R A
A, AP FEE 25 FAOMEDBUHEIFF B Rob 0 B3R F. OPECHH¥HATIR S, 12FitH
PTG E B DU AN 0 A, BAVIAA, MAEE R4, 2021 SFRESHLAE
EARFHREFHORE, ST P bihR-PR Bak 4 dr.

(Z) REAFTEL ML ELEREKIEKRSZ A
1. RE R Sb TG I A of, i f BEREKZ )

2020 #- & B AR5 hE R 2.90 127k, BIILTH 6.58%, £4 =4 A%k, T 2RAZBH
BREEFEGERTE, SAhRE, 2020 FRE R *F 3.31 104, Rl TR 8.06%. M
b E R AU 50, B AHER 1.16 12vk, 4 FEK, FHTHR 7.17%; £HER
1.40 127k, 4 4 7138 K, Bl b T 3.91%; BeibE K 3307 ok, waE4E 71, Bl K08 T4 14.72%.
kv FiAF] 4573 Bk, RIWTFH 17.39%, T2RE A 20RFTEEE YA, #IRLH
FEREHITEK, FEBINRBEILTNHEEAL, B FEZRTM, BB, 12 AKX
E s dbih 7 0.55 100k, Rl IgAn 7.38%; i d 0 786 ek, Rl T 13.90%; Amdbid
FAE T 048127k, B3 n 11.53%, HF, Adh. Bid. b RIH 24 5] F g Ao
15.00%. 21.31%. 5.98%, K HZWEbE REALR, TZ2RAFHAHEFAFREL, MEFRAL
FFTE, & T E N RS T O R, Rk B bR T, % A A P T S,
HEARRE, RERBHERTRFAMKEIGKE Z FERELX.

A 11: RE RS B4E %

= (d) g (k) v g (Fek)
40000 e E R (Fed) FRGE (H4h) - 50%
30000 } 1 40%
4 30%
20000 } ‘
4 20%
10000 H
4 10%
0 . M . " " 1 0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 20182019 2020
-10000 . - -10%

HAFM: wind, FXEE, FERTIERL LT
2. TEBLTBERF T RSHIEK, (IR K ) RE
KB E£Z 5175k (PE. PP. PX. EG %) & RIF T i d Reg3E K. 2020 F4&E PE
K 3860 Heb/H, REHIEK 12.5%, B TH, {IRARRFR AR TR K, sHIMRA
B 47.4%, AL FRZAKF. 2020 FXKE PP F K 2971 ok, FRIGkAmbe, sHIMRA
BLEHE 14%, #:0 T 2HRINER B TFo b ROKRAEA Z A Bk AR . BA, £B
8 B W AE R, 2020 KB PX E K 3349 ek, Bl K 13.05%, FHE 0348 4% EG
FR 1925 Frek, RFlHEK 10.6%, 38Hhm 4.8 NF 45 PTA &K 4930 Zek, Figk 9.2%,

4 Wk E X 4 BT A5 % . o
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

THE19ANTB L. BokA, RBALZwE KREALKZ .

A 12: ABE % (PE) #F 4 A 13: REXA% (PP) BE4#
FE e e A m— —
— %0 R 3500 - '%‘3&‘:; m— LT R o 40%
co0p —— FARHE (FH) IR (B ) g, GRAE (BH) MR A R (aR 0
3000 }
{ 50%
wor N~ ° 2500 | H 30%
40%
3000 | 30% 2000 |
2000 } 20% 100y
10% 1000 H 10%
1000 | % 500
0 -10% 0 D 09
[ee) D o — o~ o <t mn [{e] M~ [e0) ()] o
SSEES8E8EE8E8&8EESR
FHER: LEHIA, Wind, FERTIERLIE FAER: L) F R Wind, ¥ ERATIEZRFA K
A 14: ZESF=FX (PX) #F %t B 15 #HZ=8 (EG) #F 4t
— g (7d) O E () m— 4 (T7eh) — T (Ted)
k0 F Bk ) FRIGk (HHh) — 5T (B R ( Tk
2500 ¢ 3 IMR A E () 1 70% 2500 ¢ ERIGE (L) Frm 1 80%
2000 1 60%
o 2000 | son
b (1]
1500
| 400 1500 0
1000 1 40%
{ 30% 1000
500
] 1 20%
20% 500 0%
0 =R 0y
20102011 2012 2013 2014 2615.2016 2017 2018 2019 2020 0 0%
500 L J 0%

2016 2017 2018 2019 2020

HAFRIR: FEIFA, F ERTIERT FEEE

A 16:

HKESNE=_FER (PTA) #F %t

AR LT, ¥ EFRATIERAH P E

5 (k)
6000 S ( Feb/E)
FRG R (L)
5000 F

Sy

-1000

T (b))
e ST IMR A (A4 ) 7 3%

4000 | 1

{ 20%
3000 }

{ 15%
2000

2010 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020-

30%
25%

10%
1 5%
0%

-5%

FAEM: Wind, ¥ ERITIERGEE

REKRE BT BFE R LR, (2225 K%, TRAEATEHFRZ A, K
B £ 24"t T 35 E IG5 E, FRIRERIEK.

W 46 B ik I KRG 49 F B AR FTIE AR 8] STt A
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

(w9) 47k = fesk ik K, FA Hk**@%

—F @, BERY, RELMNUIERERERS S, ARGEHKERIEK, 5—F @, £
Bhtbst, REAMATATREILT FH—HZFTHA, 74 ;ffimzi[)«zk}r\*j{iﬂ?ﬁ r,ﬁ;,t\@see/\é x
S, AR PR~ DR, AT BAMA. RIKA, AT FE Y
), REA I L A ERAE—FTE R,

2020 4 4% B M b 48 A ik ) 8.95 Cek/, TRt 2025 4K E Mok 8 A 5A F) 10.2 10k /SR,
RARE E AR FH — Kb E . Heob 748" il B Pkt — 7 BALE A R SE I T3 IREL,
EEITRBAKE, EEHe G HL.

B N BT 5 T G R T AR A XK, RARLF L™ B AR AR E K
T, TR 2021-2023 F, K E PX A4 RIFTIE 1805 Fek/4F, K& PX At Bakdd
EE RN PX I AL AL, m EES PX hatE, PX G AHF6 T idess, “aimbm-PX”
F)EFACE . 2021-2022 F K E XT3 EG 7~ A6 1011 Zob/5F, ey iKik B A2 F Rk,
Ty EE—F B B 2019 FA4EER B R F LA RIS, B F) 2022
FAT/E, Tt 2021-2022 4K E PE. PP 4 =31k 5 5|18 %) 16.58%. 7.94%. # J&E| 3K,
A= Sudfe G WAl = sui@ SRR T, REAKE PPEEF LEIKE R TR, & TH
A PE #:142 X, it PE LB LEHR S0 %,

(&) &b TAT LW -8 Ax 0 H7

B 2014 4T FFh M4 Rk, £ 2016 Sk ELSK, HE BB IATLEK AR,
BB F AR R, AR T T A BT Bk, B TR S R, BRI IAT
b BWAE 20172018 F IR M@K, 2019 F, TLBIK 3.62 HALA, RIHIEK 2.76%; )2
A 81571270, R TR 3.1%, £ Z2ATF 5% Rty B A T,

#2020 5, AT B AAE ARG, 2020 FAT ZFFATLEI 2.01 FICa. BB TR
25.92%; JaBEF) 459 1270, Rl TR 28.40%. HF, QI T4 167.61 127T; Q2 FRpfs A,
B A 49.251270, 1247 B) Fo T 4 80.24%; Q3 FR it K& ik & & A4 577.41 1270, ) Fo3g % 190.68%.
THFUR, (LT ATIES: Q2 A, MAEFRELELNEK, Foti®. RAEAEWL.
SN £ Z R EIRLE AT, Q3 AAI ML R E K E.

B 17: BdLIHREBRBIERE B 18: A TRk )aE454)E R K E
N T (f25T) — )2 A5 )| Az] bk T (fe)
40000 ¢ el 7] U3E IR -G BT (%, H4h) - 30 1000 ¢ el 5] [03G 3% -G AL T (%, Hib) - 60
35000 1 %0 800 1 20
30000 2
25000 110 600
20000 0 10
400
15000 1 (0 1 (20)
10000 200 ]
5000 1 @0 0
0 30) 0 (60)
HAAI: Wind, FERTIERTL L FAFE: Wind, FERATIERFE L

T 4ol ) 1 IE LRG89 F B 4R TIE A LAY 2 8] %o 7T B A



€9 TERTES gun:

AT Fh5RE /BB TATER

T AL TAT AR IR R AT T, A 2018 489 9.11% % £ 2019 449 8.63%. AR¥EA:
oMk, R TEMRF=B 5A) R B oo A R, Bz 348505, KR
BE BARMEAREZQERYh, G TiTLEE AR TR I L2235 FHEER
Fobl & 5 F| R AL RIES), —H A — AL T I 45 5 AR T R AT L EAREATRIALRAE,
Ak B AU e A T M ARBRBIE I E R K AFERA, MEAHF TR ®F AR5
B AT Ak BAR T AR R R A BT R

A 19: Zidb ISR FEKAE B 20; &bt T4l A R
14 ¢ 30 r
12 - 25 L
10 20 |
8
15 F
6
1.0 F
4
2} 05 F
0 . . . . . . g 0.0 . . . . .
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
HAFER:  Wind, FERTIERFLIE HAFR: Wind, FERATIERFLIE
A 21: & THERK AR B 22: B TIRERBTK
25 r 255
250 F
20 245 F
240 F
15 F 235 F
230 F
1.0 F 225 F
220 F
05 F 215 F
210 F
0.0 . . . . . . g 2.05 . . . . .
2013 2014 2015 2016 2017 2018 2019 2013 2014 2015 2016 2017 2018 2019
FALFIE: Wind, ¥ EHTIEARGE % FHER: Wind, FEEATIELTEE

=, RS IATES A RRE, THKRHBEEER

(—) BBRBR+ALS ZTIRE S, £HFOME AL
103 B B 5 A ) oA AT Ak SR AR G T RS AR, 4o B0 R B K 3k — P AR,
S, TOAEAE G LB A EFRAOEHA, FRE Ao RARIRAE A A5 1A R AR M a9 4K,
A AR T RE LITR AR R AR E 04 B3, B A TAT L £ 209 B RS B AR IR
R LIERRA. B AWBRFF. KERRUAE A RIAFIRA 2 R, ik
FRRIAAL BT R, BROCETRIMREFBFIRS 09 MI00 FEEAE, AR 2020
F | o) TR FR RIS AEE K. 2019 FRE F A RBFHEAR R 50 i i 2

S5 I B SR B 49 P B4R TIE SN 8) 9T A



€9 TERTES gun:

AT Fh5RE /BB TATER

4482 Trek /-, ¢ & AE RS EIH T E0 14%. ARMAERRRAE. TEALE. iR
AE kIR0 B BAE R, X —BARL BN LA, B, RAA. FE. &9, AHRH
SR Tt B AL TAT b 4G T T PhAR B Y.

& B Rt Hoot A Ak Ae K2 MR A A LA T R 3 1 AR g B AR, oA B S B Ak A A
bbb R R W RH, REL B IATLOZEAARAL TFTRAEERA, AR ELHAHE
RERBWF LT FT, RESLG YA EEIX KA Fb AL, & RA B THEATLIAL
. — I, RHK R, BREMET B A KB ERGHE. RESLERRBLE. B
(FE) IR S B ALATURA R ITALX T KB4, FIATAE CRAAEMAE EeFRAT
FE A AT B FFBAF M. AR KB Ak KA A A K B G AL TAT bt 54, SRR
Wb T AT EATI], A, RAREFFLELCERBLATERLTERTHAE,
B AR R AMEARA T 5 B RS F BT 0. BhkA, REL W ITITRGAL ZIKE o
3, Rk, ShFREA AT LI NS BAVMEKR, FHRE AT HHIAEL.

(=) EF#BUaE A5, ATRBAGE AN TR
B ARBARIE (LI RS ) AR E B ML TAT LR Ah T2 LR, B REMK,
(o B B EHabh, FRRERMGE D, AIMRAEESHAT, BALBLT AL

35, BN AT B ARERB IR S B R NSRRI AL S AR, (8 R & B RAH MK R
FAEAER, BAIEG KIS ERGEH ZORMN B T = 5.

K E B TAT I 28 75 565 A R dbib A A R K E B L RA =K B A RS b
R L 0%AEL ) TH LR, haFRWEEM, THEEFRI;, SRMIE. SR
MR T S A FEARSE IR 5 FIURAL = de 4 2. &SRB v ) Bl KE BT 5, 4
PX. EG, @WERIEAE . FHREEABEIMERAZ Lk &, BokE, THE
P AF_ B s it AR K, LT ae M HAR5R, AT EIRA AR AT

(Z) 3ABREE LG, ARTLEERRTHELE
S B R A H T ST 6 3 T FOMUR B L AT B S 6 TH AR

2018 4, BN ZARRNREIFL L6, IOV TE TS ki, &ofb /7L
FHERFAL, BEFTBREEEET AT AT BRI, FM. 2A, MEFK
R, EEREOHERERE, AT ER, 2 2H%: OBRFEEE, 03K KA.
BEREESF, QBRAXNAHAERXEE, ol EowE. UERBEESF; ORK
HAAR, BRBIMCEERGER RS,

2019 4, BT ERZ2FHINL, 5 —ALET ITRMKRETNITA RS “3.217
A ERIRIEFH, Tzt HERKE—F MR, 4 A, ZHREPE CZHRBHRT L
ATEEGRITFEY, RGBT F LG RIFAH X T, mRAARLLAHIK FE
FEGT R R Al 3t RS a4 F AR e bk B K 5650 % M), i AR R A ARG Aok
R X eI xAT, A5G AKIm AR Ak 56 57 4K

2020 F 3 Ak, BFRTLAT «AXTEHFTE (#ix) Ad T HiKERibA s kit
RS T Y, EFIANEFRRRZTHE . R AR, 47 LNG 2P .

456 B ik IE SRJB 04 F B AR TIE A R AN AN E) %5 B
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

RIS TGP | D IKBASRBEEL T 3. K F RS HINT HIES . FaH A Tib
A L RIS+ A F @RE TH X6, 27T BRI g TR R e
B B FRAG . — ARG, Sogfbid A7 kb ok o, EERIRES LA L E LT, st
THREE Wb A AL R = MK, )= WA REA EZ TR,

2021 1 A, PEBACFILFEELLAT (abmfbF b +wa L RkigdH), 45
b WA HE, FLEAED SR ELEAH I, AGE. KK HFRER A EE, 2
A VAR R KGR A A BN B RSB IRAD LA 6937 LA B A 77 16, VAR SAT k>
WAZ ST E ) A B AT, RNFRBN IR LK. G ETHE LSRRG, HFE s R
R RE . AT 3R ERK, IR INRA G A TR A, ik — B AR ES A
& B fu 5 A B BE, ATiE— W EAA B FRY 0 )05 L ik, S RE BB KE @ ENIERE
B, ASATLFELANZRELTT.

LR e, 17 Remffb il BRUEGIES LA LZFLRELRT (FE S
s T AR R 528 b Fa T TN, AR AR B G b el TAT L BATLE &R R I2 A
HIRA S XA £ T HIR A FTAL K

() &K E G0 TATH AR, 1RI8H L KK )

A7 A G B BRI 2 A S A A B A3 ek R R A R4, 2 AT L AR E 2 0 —
Wb 3| KB A IEE TR, By AWE. RK. RAFREBOANANK,

BAT, REGWATATEEEZE I T ILNFIE: a8 EINEMHEILE; GERBARAT L
AEEIHRE S, 4 mE AN REBHERKE, BAMEEH, FRIAMBIEKRY, £
BHT B RIEREARZT), oo RAMEHEE 518 M & sk R SR ek v 5. Flat, &
BL b TAT L2 A RKTE TATLAERAR. HARARKTE, ARG LA T HLTHNE
HRE Foe. Bt Za Al %0FE R, &MAH, KB BT LLEFARKY,
12 B = he M R AR, AT REHAARZINZ R TR, &mE Xy B %
RHF I F A3, T LRRARDEERKGRKZ .

AT I B R AVRAAE S G AR = iR T 390 75 Re R RAY LA T L R
WAL LARTFN TR T, RESLXFFELG T4, RTEROER TS, — 2L TRE
R F LRI, RS AT FE;, ZRAREE MR KRR, SRS
Pk AR, GBI A B KA T VABRIE S EIKEE T, AR R R E HAT AR, £E%
89 RA B TR RE eod = W d B IR E 4 ), 8 i MER Meob = Ak, I Z e BT H S R R

B ATE Sb B sE A R R R B B b TAT AL R g <42 AR R AL, B B FRAE KR £FEE LR K.

EEREFRA LHF. &L h TR RRANT T T, KRE 5557 57 LA R
Wi K, Bl RIS A, TS EHA L TR,

. 7@ e s AR I
(—) HFEZZEA
1. e Eibf, %E T aE KN AR

456 B ik IE SRJB 04 F B AR TIE A R AN AN E) %5 B



( hESRTIES moppe

CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

R, REKHEAD CREZN® TR AH. 2020 FXKE MBS 8.95 1Crk/F, M)
T Rek A T, X5 753%; AFODRBL EMmE BN RSN ME], 2020 F2HME I
IRHH 72%, EFEKT FLRERE 19%LE A, BB I%EFF LEITE, KREKDE
BRI H| 6000 7ok /4Fvh by &R AT # B IR KB R SHE RO EZ, b E 4 50%
HHE, REEHERATRFHIAY 1.5 1eeb/5F. MAERE XK EHFIGH G F RS ET, RE7
He E R A YL B

AT, REAEKEBHRLD. HAREE. IR T RREEATATNEE b Z 68, £24
s e B E REUR B R R IZXNF0), [2d TH AT, ARREFHERE, RAE
B, b, RERSERBNT ST TR A ERARGE. o, KERHERZRTH. 75
F4A; PTA BAEXKERE =6, ARTHRBIREKIF T RKE, FR\BIHF. L4
kA, BETEIE AL AR B A @ AR R BT,

2. FAAEIRALIE, WRE BN ETE

BT AL REEARBHEE R, BABRGLHALISLE A E LA HE RS,
{efi £ ZF T AR, FhhhdTEYFRBER. LGN T Heg R 242,
HEEB BT FRdibtd. & ARG HIFE G RSEEL. L AR LAY Kt —F A
T XA A ILIRS , 45 5 AR Seid . 2020 L K CH RS 2 BT T I, {2 4Rk F) 5127 7ok,
7 B i RALH 2000 % ek, FEKZHRSHE ZIMAL Y.

A R B 2 R R AR 4 An b, Ty S B AR AR A ) kT,
it IR B IR ) — 2 T e T R AT R R O, Sl S B R R 28 6) T A AP IE B
RWTLE s, AR T A HOR T B 6B BB, ARBETERMD I, AP EELAS,
A BT, 294 80%A £ WA B I &,

3. A FRERE, PSS ) A RIR

ERBANGA PR ZFAERF 7@, REK KRR R ARKFAEEZIE. ZANAE
J” RS B R R KT, kR A, KB K AMLE) B8 T RR AT, F AR E S A R
i%,

BB @, RELE T B AR E, ARZINBIKE T BT EEUALE®
feidd). Fam s ERAE O AT, BASREEE, P RAE. St RAME.
RIFBEM. REBRWE. FHERRUHF, ALERE 40%, FEXERMED, I
T, REBREE. FHERRUFFALELZTL 10%. KE SRS Z LEAFEFEF
AR AF 4. REF LRI, gkt ageidtohdn, 2R B ETREA
HONF 6 A Fo 77 ALK 5 B 5P e AKP ZREEL K, ARILAE SR A A 70 A AT U5 MR 50 TAE 655
PASS I ARG F AR IR A MR AESL. AR ENK. AFHRREMERZE T A,
FloT e FHRAK. LR, HEESLTFEEANEFERREGE L,

(=) ZBITR

L AE M IR, AR R LA bt

456 B ik IE SRJB 04 F B AR TIE A R AN AN E) %5 B
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

Yt = B R R B AL S 6 F R R RGE R T TH LA ES, B4 2 %T%
BB @%%Fﬁ@ﬂxﬂmﬂﬁ%%g Bk A KF =Y F R, RAEALR] . RS
AR, AR, FIFLTHE L

BB RAHEHF, ZHFEF. —F &, dEZEHEEZ LENFFTEN, REFTE
JEAEITTAR, BB R AL B IR, B — 7 @, BB R A KRR A T Se i & R AATE B AL
mxF— AL S AR F R RS E IR TR, AR E SR RS EAFH
W FAN L, T B TR AR

A FZ e — B — 38Kk, IniR E IR T AAAAE. AR C— T —I KK, SUpa
Ak, BEEHE KR, Gl TS0 B IRbeAE, BB FELRR, HehinE
BAR. E&f Tkt &, B AR R, BasF et s aEdiAs R,

2. ALK &7 LA By, AR 7 kR R

MR EF A, AL R a Bk, FrERAE Y., U, FRFRE
AHBEANBAN, FAERMAL, Kb, —kib, EHMERE, BATLERESE D, T T
WAL R, BB e T, B R XA TR, LR ARG R A
F ] At ey Ak, T RA-EAF &6 5 sh ik,

G ARk BT L. M FIRERL, FAT—T — R, RARMA KR %s &
HEIAR”, T2 MR LA PIEBEAR. RH BT BEI RS EAT Dk, ZiGhi
KRB, 12FEHETLARREN, TALLERTABLESL, S TFEEERZARKEE.

ZARHBCEAN AL B B R Ak, Bk T HMAE R KT, FIHATL T kAT 6 i
RKAFAMZ, BIFAR 2 E TAE. sboh, BUT S L BAniRA:E, S 87 k53R T LR
X, BERBBNINELE.

3. EHATLZ R =LA, FIKEGREEL

KEZFC2EHR B REGHRELENER, BIHAARZIAL ML TITL SR EL
R RRHBPTA, A AKE G LK E 6 LR E R GIIB AT, AR XA TRE &
AL T A b B AAMA e LR Y R S S AR TR AR R B AR A B A e AT IR R,
RIETZ X AR 5%, SHAMLT R 23 7 5%, SIAMIK, JEEE RN ST H0H, HRE
shat

FHHEA I 2 LI A RS, R A MW IATLENTHEELEOFEAD . BREE
FAGHH T AT, AEHET SREBREFALTT $ARAHRLE. 2EH
Y AHSKIER G T A FERREMYE, BRAEAL G F RS5O BE RN, @i Bk
BRI X, FIAHAXLE. A Bk, EREGEEZSER, ENERELEF
ATk, EHF A ARER, B A TR T FHOAERA, K HE At
e LFAE, FIAAKE &= i@ k.

A, BHATATREF AT G FHELREFL
(—) fribdk s R I

T 45 1 ik I I IR 84 P B AR FTIE A 8) o A B
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

B TAT R B R R T EA A KT . FmES, Bl IT/ALKEFE 5.56%,
FIMRTFHEANTY, BAEF AMKS 87T NG L, HAE 109 N_BTA4TEGF 26 45,

BATIAT L s Fofl TAT AL B 7 Ak 4 34t 9 AN 2R FAT Ak 6 3RER b@ 2T EL, SRR HE L AR K A

IR B A 52 (17.24% ). ALFRAT (12.24%). BERALT (11.91%). #AEH & (7.02%). R
FLT (6.49%). ALFLFLE (6.09%). Ll (5.56%). &Ik (3.29%). Hpbuibs 4]
& (0.78% ), &b TfaF 9N RTFATLEE 7 4%,

B 23: $EASL MLk A BkHERA

40
35
30
25
20
15
10
5
0

L N &S 5 N & e " NS Mﬂ
1 AR LS P R R
N N N v
P v 3

N o N
O N AN S P

—_— il T EIRATR

FAFRTR: Wind, 7+ EERTIERGFZ L

(=) AT AE{E &N
1. &b TAT e AE B AR S £ 31E T4k

BE3HA 298, &mibTHEEIRSEA (PE (TTM)) 4 20.53x, 5T 2014 F#4] T8
8.87X FAKKTF, HTF 2009 A keg L3948 (17.73X), 22 =FF VR EKRE;, 5T
N EAEAKTE, FTE2ZIAHNE LR, UERATIE ) B EE, AREAN RN K.

B 24: 2009 5 F A% ihib TAEEARSR 5 L IE T ALEA

50 1 200%
m— 5K F (4 —_— it L —— %A
w0 | 1 150%

1 100%
30

1 50%

PE (X0

1 0%

1 —50%

—-100%

FAENR: Wind, ¥ ERATIERFFE IE

4o i E XRG4 EARITIE A3 7 7 9.
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

2. Al TAT L AE A AR AR A IR T AL

FEL, BRI REEGRI, T2R2AHHME LRSS, TLFTRERS, X
AMRORREE K. A2 A BAE(EAR)] 21.77x, BRFMEIK 8.07%. &b TAR3EARRT A0 A &
FEALBM A -5.71%, % 2009 4FvA k69 7 £ 3918-6.98%3E m T 1.27 AN E 4.

B 25: 2009 £ £ 4% bk TAE{EA0ER A3 A BREAFE A

50 150%
— KR (A 3D — ali T  —— AFAK
40
100%
.30
z 50%
&20

0%

—50%

/\
F &
LS S SN S S

FHEEM: Wind, ¥ ERITIERGEE
(=) ATk REKMESH

HIBAT R K6 2B A5AF ISR R KRR B S KE, SR E A5 5)HE
K25 d T S LEH AP G i TAT R B FEHE, Bk sh A M K6 T
B, BB A TAT 6 R KR 2R IE LR TR E . BRI RKRERAITH Ao
i

2016-2018 43 B & b TAT L EF FRIFF LI Rk, T hLEHZHTA. 2019 5
B F Uk AR Zak KAk A R R B T 6947k ST S BIBCE AR BT @ % LB JLE,
LA MAREA K F 6B TR E BRFE T, FOAT R E T R B E R M e,
2016-2018 F B & F =& =5 T, TEZAFZINAHE; 12d THERE BE, 2019 FE
R FRNBH A, K, FR AL RO THEN T, S5 5 RE L Z 0 mit
TR EAT L A BIFH R KM, R KBk T ATk = g it ) 09 By oy b — 5 m B, 44847 &%
SR=F-

AEAHOITLEEREZOR FRALT WBER (KT EEKRNE ). #3 Z 4488 hH

FATEEDL (Rbwm. BLERE) R, BREZANEEZ, BI—ANTE2EEL 0,
TN ARSI AT e AR A A A,

4o i E XRG4 EARITIE A3 7 7 9.



CHINA GALAXY SECURITIES

( ) HESREIES o

AT Fh5RE /BB TATER

B 26: 2 AT EFFRIERKE

B 27: T IAALARRS. AL

T (L)

30000
25000
20000
15000
10000

5000

— RRFHKRE (E5)

1 14%
1 12%
1 10%
1 8%
{1 6%
1 4%
1 2%
0%

2013 2014 2015 2016 2017 2018 2019 20Q3

=irn
_ TR [ .
14000 EET RIS AL (4) 40%

10000 ‘ 1 30%

8000 | l '
1 20%

6000

12000

4000 4 10%

2000

0 0%

2013 2014 2015 2016 2017 2018 2019 20Q3

HHRH: Wind, P ERTIERGFA B

N BRI BIF AR
(—) #AH%

it 2021 M FARG £, ZEIHambm ALY EERARELE (FR3RY. &
FlEe ) T, BRAERIARMESF ) A 24 2021 F4d f4EE”, B TATF LS
AR S0 T B A AT IR AL S50 By KAHALY 7K 64 K 3p ik, s i LAk kb g7 i
., EEIEHTE LN (002648.5Z). Lira (600688.5Z). F E &1k (600028.SH); i
=) % A T i IRAT Ak 69 7 A, HH B ALK (600871.SH). @R % b (300164.8Z). F it

R EZF 4R (600989.SH ).

(=) aBa%I
% 1. Bms R

HAHENR:  Wind, FERTIERTFLEIE

=&ML (600409.SH). S L% (600256.SH) 4.

002648.8Z T E &AL 41.35% 35.79% 27.41 11.99%

600688.SH  Lifr 1k, 3.20% -2.36% 61.17 0.00%

600028.SH ¥ E &1k 6.45% 0.90% 15.78 0.00%
HAFRM: Wind, ¥ ERTIERFE

£ 2. REMAHEAR

BERS  RR B (igiﬁ) fzzﬁii Tfﬁ:? G

600989.SH £+t 32.05% 26.50% 2451 0.16%

600409.SH =4&ibT 5.17% -0.38% 118.70 0.00%

600256.SH  JiCALIR -7.25% -35.36% 15.52 23.30%
HALRR: Wind, F ERTIEREE

456 B ik IE SRJB 04 F B AR TIE A R AN AN E) %5 B
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CHINA GALAXY SECURITIES

AT Fh5RE /BB TATER

B 28: fFavhkias kI (%)

45
w0 | Moty ——kEWEA e BT

35
30
25
20
15
10

5

0

-5 ¥ N ; N S b S S > VYoo

A S AN A A VAR VA C N A & &
KO
5 5

AR Wind, F B AR ATIERFE B

L. NERT

HINFLE TR R, i 2 F Beg e, B R AT 6 R e 3,

456 B ik IE SRJB 04 F B AR TIE A R AN AN E) %5 B
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CHINA GALAXY SECURITIES
A7) BRE B L TAT Ik
# B B %
E I =B ¥ 0 o | < < = 2 TR 2
A2 BbAe b TATLE T (070) i Bttt 3
A 3: BibAefb TAT LA A BETAL (1270 ) ZLEH ot 3
3 R A i o L b 22 s A G % OO 4
B 5 REERAEZEL (GDP) ZBIEEIZIR ettt 4
B 6: FRIEAETRIH TR BI LI IR oottt ettt ettt ettt ettt n ettt es 5
R B R e e e A SO OTO 5
R T N e Ny 0 - OO 6
E ST E e | I 2 e i | 0 SR RRRRT 7
B 10: Brent 5 WTL I AT oottt sttt sttt n sttt en e 7
B 11: R RS TEAE T a5 ettt 8
B 12: RKETE LU (PE) AEEETh oottt 9
B 130 RKEEFAM (PP) BT ZETT oottt 9
B 14: FRKEZT ST IR (PX) BB LT ettt sttt 9
B 150 KE CBFE (EG) BEBZETT oottt 9
A 16: RKEXTEZFTER (PTA) BEE LT ettt 9
I R 2 T i e = A OO 10
B 18: Ll TS T AR BIE R I ettt 10
Bl 19: B A0 TR T UL ZE oottt 11
B 20: Bl T ARIEAE E  F]ZE et 11
R 2 T i e o i = 2O 11
B 220 BB T ARIEARZE TEAL oottt 11
B 23: FEASLHLTHIRFTEZ A FRUKZE TR I oo ettt ettt 16
B 24: 2009 F Z 4% b TAEMEARE T LIAETALTT Tl oot 16
B 25: 2009 FZ 4% b TAEMEAREADZR A JEZALTE U oot 17
B 26: Bl TAT I B 7T BE KT ettt 18
B 27 BT E R R T FEIETAZ oottt ettt 18
B 28: FFAMIARIZAATRIL (%) cooeoeeeeeeeeeeeeee ettt 19
A % B %

B B ANy R TR 18
20 RIEZLA R I oottt ettt 18

S5 I B SR B 49 P B4R TIE SN 8) 9T A
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CHINA GALAXY SECURITIES
4Tk sh A E /B B TAT R

AT B A BARE

B3k, FEEHKRFE (£A) wFiEtid, SERTELY, SRR, bTauKk. FEHLME, §5L b IHhZH,
2018 FAnAF B4RFTIEAF AL, EEMFAIATLAR.

HAE, HFKRFeamt. F4, PEEMSTIF. SEIRTARLRLTHITESH. 2018 SFhu b B4R TIEARR L,
FZFA AT L AL SR FAT LR .

AARKGE, VAR SE, M. ZE L ARE, ARE AW EHH R AAGFRIE . AAF BT it &
TG L, AETRLE. RFEHFRE L RRE G EARIEH AL A4 84848 % .

BATA
AR BAR R
AR 6-12 A, FTLA5H (RATIT A NPT B 2 8] LR AT 48 40 ) AT T HOESS 40 ( R G ATHER T 3% F 22 094540)
e AT AR HAR AT AR 20% 50 E.
IS AT LIS HARAM AR IS AT B IR,
ot AL AEREIERACF DR Y.
i AT IR RAR T A E IR ECR R 10% B A B
INGIR T
WH: FBRR 6124, A8 MBS (RSHITEAKN) PTEEKEZF IR 20%Z A L.
MG FEREK 6124 A, A3 RN (RoATFAK) FFEEREFHEIR 10% - 20%.
P HERK6-12AA, NI BMESHIT (ROMTEIN) FTEEZRZ P ERAnY,
Wi AR 6-12 4R, AF AR T oMIF (RSATIFEIN) BT B 20K 234 E4R 10%A 0, k.
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