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CHINA GALAXY SECURITIES

2021 %04 A 30 H

21Q1 k4G BEFRHA, XAeHFLL M EHF
—— 4 AHERE

&b
HBHF @wwirm

1-3 ARERHERFEEEH, FIEK 7.08% #ikkF, 13 A&
E A TRk 1.74 124, FlIEK 16.58%; B =& 0.49 12wk, F) kg
¥ 1.26%; Fibidto 1.39 120k, Bk 9.47%; BibEH %% 1.88
1z, BIHLIEK 7.08%; OMRAE 73.90%, )7 LH 5.

13 AREARESHERE I 16.80% 1-3 A &KE R 5b =5 0.85
1zet, FHIEHn 10.88%; mtibd 0 12935 Zeb, BT B 15.20%;
PRt i Z LY % 0.72 1274, Flb3ghn 16.80%. H P, Aib. Hib.
ek R UL 2o A B 3gAe 23.01%. 39.60%. 6.44%, A HEAZNEH
FERENR, TZRZAFAEEAFIRL, MEERIFITH.
21Q1 473k b 45 5 H 21Q1 ATk B A=A A K HaiS 4, E ik 7801
1070, Fl3gk 13.43%; V3844 322 1270, FHIEK 289.50%. IR
PIE K 70.01%., ATLiELE 20Q4 R, FRbE. BRAEAGR. F
AN E Z B E IR, 21Q1 BAFA R E K E.

21Q1 AAKL AL E 21Q1 AELALTLRA LML T REIL
614 1.13%, FRIEH 0.38pct, FAAR AR, BFHF 2010 4
ARG T RKTE (0.49%), A1 F L4 d. RARA, KeHL
Pl Kbg EAt £ 2R K@ fe L& m KB e KB HALPT R MER
W st g, s P ARG B R T S R B S WAL, ATk kg4
Bl E, RO pIR Ay LT,

AT EZIAMT AT, HEE 109 K F4T e 22 15 S E A,
b TAT LA & 9.94%, RIUETFEAT, HE 109 ~—RF 4T
Wag % 2245, HME4H 298, Gihib THREZEIREM (PE (TTM))
A 11.38x, MAE NG RERE, 4TLAEEKFBRIREATLAF,
FHEW EWNDEEFT, £ AL 0 LTk £ RAF
2021 o GAE R, B hhe TAT A4 A 4k B B P B0 TR )
B A F HEATIR R A AL 50 By SEARMARY e kandlk, EEEFTE
% (002648.8Z). LiEBA (600688.SZ). + EH B4 (600028.SH);
= B8R A A T IRAT L R AR, A5 AR (600871.SH ).
@R A (300164.5Z). FIEFZNKEEF 4R (600989.SH)., =&
LT (600409.SH). JICAR (600256.SH) 4.

osts (4 A298)
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600688.SH
600028.SH

55.25%
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FAE: Wind, FERTIERGZE
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4TI D) ATk sh A4 BT L b
21Q1 K té ik, AdFATL$FE LA
20210330

(4T T ATk 5h SRS BAAT L st
AT, ATk g AT R EE 20210301

[T T ATk 3D 4R B AAT AL A7k Ak &5
KR E, AeHe K@it 20210128

[T T Wk sh R4 B ATk 2021
EHE R AT, AT LA kg E
20201229

[4Tib L] ATk 3h S3kE BHATL: FRA
I i Bk, AEATL Q4 L4 & IL-20201130

[ T ] ATk ) A4RE_BATE: FRE
8 h Q3 kiFRIEHE, AeHLCIRLRA
20201104

L4 ] A7k 3h &S3R4E B fufTk: Kb H
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L4 T ] A7k sh &3R4 A ifTik: dik
fE+FREE, AHETFFAALEA LR
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AT Fh5RE /BB TATER

X

—, BHARIATLRERZIA T, REABRZBIFFIR e 2
(—) BaAMLIATL EF G 404 Ky BAF A P 9.:49% oot 2
(=) BhALIATLE TAE 5.85 AL, A B8 A L 6.67% ooveeeeeeeeeeeeeeeee e 3

= REAZFABR TITES, 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 LT ARBEI, T B E I oot 11
(—) BERAARAALG TRIE L, F AL U oot es s s s 11
(el I e S o T I 2113 o T 12
(Z) BRBREBEERE, HRATUGEEAE R TILL LK oo 12
() KE LB TAT LT ANRIAL, ARIEB AT s 13
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AT Fh5RE /b TATER

—. Bl IATLRFZIAEF Y, %A ERZFGMR

K E B b Falb TAT R B . KRR BERF AR =i RAAAE = &% F Ry &H
Fob, RABERMGIAFLZ —, BRETAHHBEIF, 2020 FXE B b F b T/ LA
VA_EAS A B b fN 11.08 AT, FH8.7%, MR aT=FEME 1.8 N E a5, S4B
Tk B Ak Y 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
b HR TR Bk G B el TAT AL 4 R IR Sy Tk ERE R A RIRA, RALA Z
I, R, Lle, G oATILAR R AL RA, BRI ok 5 R B 69 s AR R R B iZAT 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
o T Tk, LR, BRE F S, VARGBITCZ 7. R4 e E b At o) — g ik F s, 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

(—) Gmffb T47 EHAE) 404 £, 423 A JK 9.49%

BE4H 28, REL @AM TITIER 404 R ET NG, &4 A K 9.49%, £
ARTFTHEEN =, b, B TATLA 31 REFTAE, EXRE L b TITLE 7.67%.
& A3 A BR 0.73%.

A1 BT AABREKER 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
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CHINA GALAXY SECURITIES
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AT Fh5RE /b TATER

(=) Ll fb TATI Y T4 5.85 F1L, &E43 A BK 6.67%

HE4A298, RELHFILIATLETIE 5.85 F1L, 23 A RETE 87.70 1L, &
B a3 A PLEY 6.67%. P, B ibfb TAT L E T A 1.29 510, & AN B ibfab s Tk 22.00%.
& A K 1.47%.

B2 BoALIiTLETA (/2T) Bk

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

FHEEM: Wind, ¥ ERITIERGEE

AR A RTAS \@, REG Ak TAT A TA 4.45 FAT, 230 A BROALE T A 65.43
FAT, GBI A LR 6.80%. ¥, B TATABTAEA 1.08 FAC, &ENG AL
Z Tk 24.18%. &4 A K 1.64%.

B3 mhmf b TfTRAE A RTME (LT) Bbik

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

HAFRIE: Wind, ¥ E#RTIERFFEFE

BFFH TG &, RE G WA AT L-P Y TAE 14512, Rl #4530 A E-F3HF4E 206 1.
b, b TATL P TEA 4151, 2242 PELLTIERZITHK.

S5 ik B SR B 49 P B AR TIE AN 8) 3T A
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AT Fh5RE /b TATER

A 4: Bbfe LA LR TE (f2)

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

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

1.21Q1GDP MG K, ZRFETHF
H R4 44E 2T, 2020 4% E GDP £ %] 10159861270, 45T o4&t H Bl e 3g K 2.3%.
BRARZIF DR EO o, REZFMENT ERK, 2nFHE, 2021 FF—FEENE
FEBAR 249310 120, RBlHe3gK 18.3%, 48 2019 % —F FE3EK 14.8%. /LA, F—Fbig
Aol 113324270, Rl K 8.1%; %H =/ kg hnfd 92623 127U, FlHIEK 24.4%; H =/~
3l 145354 1270, 3K 15.6%.

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

2. RE IR TIRRE K, b AATIMRA A G

BRI B MALA ZF AR A, b T R E e k. MAREZFF%E

W 456 i E KRG 49 P B4R TR AR 8) S 3t B B



CHINA GALAXY SECURITIES
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AT Fh5RE /b TATER

¥, RERREFAZIGERZSE, 2F 2012 FFEEEBE TR, MERBHEAS T LI
BN M PFE 693F5 350, BRI R R F LA KM EEASFS, T K B RN
F LA T ANKE I RAEX, TR, REZF P3G Rp5Es) s8R Fikik Bk, {2
R, - F RAATE RIRR RISk, B E RIGp M THE WRE RN AR,

B 6. HKERRNFAR IR
 — HETRIH 5 (e AR ) ——— GDPFR) tbigik (A4h)

600000 , 1 20%
SR BRI () °
500000
41 15%
400000
300000 1 10%
200000
41 5%
100000
0 0%

b L Q0 & O N
PSS FOS
PSP

S
Q Q
» P

FHEEM: Wind, ¥ ERITIERGEE

EFR, RBLRERBTER, mFAAETE 19Cit, #HoFRFHEK, 25
RAEBANF S . 2020 4R E v TR H 6.74 127k, BlHIEK 3.44%; 2020 5% REH) 44
BEHn, RERGERLIZE 736 1200, BIHREK 571%; ~F 1.95 10k, E4HFIER
K, B3 2.04%; #v Rk 542 100k, FlRIEK 7.25%; sHIMRAEAT] 73.5%, R EF
BRKO0ISANELSE, BRI ALH G, 1-3 AKEm IR 1.74 127k, FEK 16.58%; Fid
& 0.49 12vk, FHIEK 1.26%; FRibita 1.39 120, FHIEK 9.47%; BRibEIHE % E 1.88
ftok, FlHIGK 7.08%; *TIMRAE 73.90%, A5 £# 5. MARB KOG AT &, Ttk
FIUFHE R E RARBRIFIG K, (233 354 T 4.

B 7. RERBBE R IMRAR

80000 — i (k) — TS (b)) boF (Fek) . 80%
IMRAGE () ERE (£4)

1 70%

60000
1 60%
40000 1 500
il 1 40%
20000 |
1 20%

0

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

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

FAENR: Wind, ¥ ERATIERFFEIE

EREGEREREMBERART ZF T, RERAAUE KRB REL, @8R A T,
2020 X E R ARAE K 3250107, Rk 6.86%; =& 1889127, FHIEK 8.77%; R
ARAHET 1413127, B HuIg K 5.34%, 351k K 1@ @ 3% ; 2P IMRAZAB B & 515, 15 5] 41.89%,

45 )3 T F e 40 B AR TIE A M 8] S O 'i
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CHINA GALAXY SECURITIES
Fribsh AL/ amib AT

éfxifﬂfr&loz ANEaE. 1-3 A, RERAAEINHE R E 9311075, RIEK 14.16%; &
533127, Rl K 10.33%; it 0 KR A 408 125 , Bl b3 § 19.57%; AT IMRAE 42.73%,
Yk B 2 FF B A

B 8: &ERRAUBE AATIMRAEE

3500 ¢ — 7 (125 ) O F (125 ) 2 50%
dog (125) sEOMRAGE (4 )

3000 PR (L) —— B RH® (L) 1 40%
2500 { 30%
2000

4 20%
1500 F

4 10%
1000

- 0,
500 0%

0 -10%
S O O X O O A0 & O O N VIO DX, L0 ANl Y

500) B A S D S S S F TS DS S S S S 20w

FHEEM: Wind, ¥ ERITIERGEE

P (ERERER P #REERLREIRSE (2020)) 7, “twa HE, KERAAH
T IR BRI PR K 2025 SFRARAE e TR 4827 1077 K, & 2019 49 1.59 42,
2020-2025 FRARAE T ELAEKES 8.4%. Fit3] 2025 K E R AR AITIMRAE A5 RAk
50%, #IRAFEGRT, —FTERARARBRRATEHELEH T EOEE, H—F
B PR AR &KL E . B LNG BPCE B ERF LR EH R AR AN E D g K. T ok
GAFIR TN AE B, 2035 FRERAALE RIEE 6200127, HF 87~ 3000127, £ 52%
FER#t e, ZAAA, ERERBALERIRA. RARE rw/% A#%E, VARIRYLS
WELZFRERDT, &i?&ﬁ%ﬁi%%’rﬁtf%éi/ﬁﬁﬂ, AREBB N FGZZRE KX,

(=) 2021 SFbMe)a, it kRRESE HHKE

SRk A G A B R E) 40%-70% 4 A, B i 6 SR AR A B A itk TAT k68

Fle . BRI R A, KBNS B b T Ak 2 AF, AR RASE KT A&,

AR, d LA B F EARKRZ) ) T AR5 E b A, 3858 B b TAT W e B A8 ) £ B i K-F T,

LHFRATLRE T2 E, B3 FTHABLIATLERH, T HHEEHA, RS FRAFEEH
RAE) 6 T 4645, M 2KFE, TLBA T AR K@, LB A 4D KE,

% TAT AL B A) 5 i K- Ao #8840 X . 38 7% Brent i 50 £ U/ARVA T XA,
AT ZH B AR, Y AR F)E ﬁié& FE 50-70 ET/AREF RN AKFE T, BiwiLT
Jkﬁﬁkéwﬁ/ém KFBAGAR T T, (IRALESETE N, Hdai R 70 £/,
Ik 45 6) B A K, ﬁ'ik” FEKEHE. E2EE, EONEE THRIEHFE LRELT, /7
Jlf_ﬁﬁ EN L BB E R,

T 4ol W) 1k I XRG4 F B AR TIE A XA 8] ST B A ﬂ
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CHINA GALAXY SECURITIES

i shARE/ ahib T
B9 wmihHKES BT LAHE D LR
25 — g AR (%) -BihT —Brentib i~ ( £/, A4h) 4 140
4 120
20 { 100
4 80
15
41 60
10 4 40
4 20
5 llllllllllllllllllllllllllllllllllllllllllll 0
T Y N S N T SO U VU S VU YR U Y SR VO S VNN
FFEFESEE LT PP EEEREEEEEE SIS
D AR AR AT AR DT AR AT AT DT AR AR AT D AR AR A DA AR A DD

>
FAFFR: Wind, T ERTIERGF FE

2020 FEIEEEAFHN, 4 A —EBRERE SR, SAESERS, 6 AHEAFTWRE
HIE, 12 A 46 R 5%, Brent #= WTI i -2 3902051 4 43.21. 39.47 £ 7U/A, #H4] 2005
AR FTIK.

2021 4 Q1, Brent /= WTI & E ¥ %4 61.32 £7U/48. 58.08 £5U/48, Brent & H#H
Fl b EAT 20.66%. IRbL EAT 35.49%. a4k S 2 A A= 3 A £3h 556 100 7 48/ B 208~
FAPFEF RN, 1 At s: 2020 55 12 A 69 RSEATE. AR AM K his ASES K
B Tl 2% R, AEMEGRIR. £ BEARERAF KRR Y 54 % B R%,
2 Ak it ko ke Bk, 3 A RGN T L, E2HARER: RATFE LI E K
T WY F3 F 98, OPECHEALR A B KR Z iR, AR EXEFE 1.9 710 E T A 8-
£, BT EBRAEARGEA) R NG — BT 1] A R, 4R4R T O H 49 e 1R 4T,

WAN4A, BAFTEHEEZYaRER: 4 A 5B, 2B 5F80H X0 RE AT LI —%
AT, THIRKAF R IE K, OPEC AR BE 3 A Kb =E38 45 T4/8, KT i
P06 & TE LR, 3 A OPECHRZHATEM 2 A 69 113.5%% £ 111%; R BHR T A
B EHE R LA T, OPECHEE 5-7T AR T W 6w =2, FRT @ L EH BT A & KA.
HEFBON B R FAEIT A, PEREBHRERESARTHE R, REIRDRGEF. MK
RIMBAA FTFFabERIAETRERm, BE 4 A 29 8, Brent #= WTIL it 5%
3| 68.56 £ L/HE. 65.01 /A, BFMARABA 30%A Lo ikig.

B 10: Brent 5 WTI sa# £ #

100

——Brent/Rih ( £T/AE) ——WTIR M ( ETIAF)

80

60

40

20

0 L L L L L L L L L L L L
J 5 O QD DN QD EHEQ NN A QN QD
N RIS BN SN NI N SN USSR\ NI
AR JF & FF OO0 DN N
'»% BT AT AT AT AR AR AT DA AT AT A D DD PP
(40)

(60) -

FHFN: Wind, FERTIERFEIE

456 F i IE SRJE 04 P B AR THE A AR AN AN ) % 5 B



CHINA GALAXY SECURITIES
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AT Fh5RE /b TATER

T _EBRATA-RAT 2020 SFb B BUR AN, 2021 B ARG _E e T, B _EAT,
LAEAHE TN A2X BRI LB KRS HT LB LA Z 2021 K AT L3 agiai A 49 £
IAE, BAEMIA EARSRAL, TG FA TR, EEXFH. A BRI BRIUHEHA R 2K
A, AR FARAE 25 AR ITR B Roh s O R H. OPECHAFIATE =, 12t
AT AT B TR AN 0T A, BAVIAA, MAEERIFH, 2021 SFRGESHLAE
AEARFHREFHRES, BATPNARPR 2o G ERFEFRESAH.

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

2020 #- & B RS hE R 2.90 127k, BIILTH 6.58%, S48 =#A%%k, T 2RBAZBH
AEFEFHEGTRTHR, SARA, 2020 FXE &b *F 331 1270, FLTHE 8.06%. &
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, BB RSBV NHEEA, B FEZRTM, BB, 1-3 AKX
B AR dbib = F 0.85 12rk, FlH3Ee 10.88%; Mdbidd v 12935 ek, Bl THE 1520%; &
S AL E 0.72 120, FlIgm 16.80%. P, A, Bib. $hERIH FES ARk
¥ 23.01%. 39.60%. 6.44%, ALIZHHEREILR, TEAFEREHFRL, MWEE
REFPE, b TE ARG TG SR, Rawib > F & ERE T, L5656 4 714
I, BRRA, RERSLBERTAT KRG KL E 7R,

A 11: RE RS BLE %

= (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 L& 5175k (PE. PP. PX. EG %) & RIF T s d Reg3g 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, RBlHEK 10.6%, 38Hhm 4.8 NF 45 PTA &K 4930 Zek, Bk 9.2%,

W 456 i E KRG 49 P B4R TR AR 8) S 3t B B I'
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

TH1L9AE 4 5.

A 12: KBRZH (PE) B4t

GokA, REBILESERRALERLA.

A 13: AEEA% (PP) BE4H

Vi1 — S — g — 7;‘;;%* N
— T — F R 3500 ¢ - — W o) 40%
5000 T BRI () ——IMRAE (BH) 6o TR (BB o RRAR (AT
3000 f
. 0,
w0F N ——~ — 0% 2500 | 1 30%
40%
| 2000 f
3000 30% | 200
2000 | 20% 1500 |
10% 1000 H 10%
1000 f 0% 500
0 -10% 0 0%
[ee) D o — o~ o <t mn [{e] M~ [e0) ()] o
S 8338338322383 3 9
N N N N N N N N N N N N N
FALE A EO)HA. Wind, FIERTIELFEE HAFR S BEIHIR, Wind, F ERATIEFRFE L
B 14: B =_FX (PX) #E%t B 15 £Ez—8 (EG) #E4%t
— g (7d) O E () m— 5 ((Ted) — 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%
. 2000 | sov
b (1]
1500 1500
1 40%
1000 1 40%
{ 30% 1000
500
] { 20%
20% 500 0%
0 — 1 10%
20102011 2012 2013 2014 26152016 2017 2018 2019 2020| 0 0%
500 - J 0%

2016 2017 2018 2019 2020

HAFRIR: FEIFA, F ERTIERT FEEE

A 16: AESFE_FE (PTA) #F 4%t

AR LE) R,

P B $RITIE RGP e B2

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

“I A

2010 2021 2012

-1000 *“

2013 2014 2015

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

4000

1 20%
3000

1 15%
2000

2016 2017 2018

1 30%
1 25%

1 10%
1 5%

1 0%
2019 2020

FAEM: Wind, ¥ ERITIERGEE

ARKE LT BE R LK, 2% 27 KkE, Tt S BF

ERBAT St T 3 FH RIGRAFAAE,

FRFIRRIE K,

45k 1835 I SR JE 049 P B AR TIE A N 8) %7t 5 O
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CHINA GALAXY SECURITIES
Fribsh AL/ amib AT

(09 ) ATk = fegk e prigdg K, RAEKFH—F =%

—Z @, EEXH, RELOAIESEREKS A, ARERKEEK, 5—F5 @, £
A, RE G ML TATR B ILT 3 —030 KA, FHy ik B A E Kk, ¥ RELn X
FigAn, A AR P — S R, AT RS B BAVAA, SHE T E R
%, REL ML FTAERE—FT DX,

2020 4 4% B M b 48 A ik ) 8.95 Cek/H, TRt 2025 4K E Mok 8 A5 A F) 10.2 1Tk /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 A B AL 5T R R R KIE K, RRILF LA B A8 B I R A B 2E 7L
T, TR 2021-2023 F, K E PX A4 RIFTIE 1805 Fek/4F, K& PX At Bakdd
EEA PX I AL AR, mEESPX &0 &, PXBUNGEAIGE T arstss, “&mib-PX”
FPEFACE . 2021-2022 F K B X373 EG F 48 1011 Fok/4F, ey Rk BiaAE Rigik,
WG FEU—F B B 2019 FAAE KR ESR LA KA —Y 3%, S E) 2022
FAT/E, Tt 2021-2022 4K E PE. PP 4 =31k 5 5|18 %) 16.58%. 7.94%. # J&E| 3K,
A dofo @ M AnfE = g A EA R, RREZE PP AEF LERMEXG TR, o THE
A PE #:142 X, it PE LB LEHR S0 &,

(&) GBidfb TAT AL W S35 AR A7

B 2014 T ¥ Fb M4 Rk, £ 2016 FMHKESA, HR G0 TATLERFIEEK,
HE M E MR BRI, AKX T o= oMM h P L3k, & Tt~ dud R3ghm, aibib i
A B 2017-2018 2K M@IE K, 4Tk % Bl S 2019 £ 2 F)K-FoA T, 422020
FZ BB oR, AT BN 2.76 AL, FIHIRY 23.45%; JaH-44]iE 648.26 12T, Rl TR
20.95%.

21Q1 AT B Fid A K 1@ 45 A, B0k 7801 /27T Bl Eb3g K 13.43%; V344 322 1o,
) bb3g K 289.50%. FRELIZK 70.01%. 4TL3ELE 2020Q4 ZIN, &~ 4l 5. BAEAL, &
SN £ Z B EIRLE R, Ql BAFUAREHE.

B 17: BaLTHRERBEKE B 18: % ib{b TRk 2F 44 H B k&
m— A N-B LT (f27) w— 2 5 A5 AT (fC)
40000 el ] L3 i -G AL T (%, A4h) .30 1000 ¢ el 5] P3G iR -G WAL T (%, A4h) - 350
i 1 300
35000 1 20 w00 |
30000 |
25000 | {10 w00 | 1 200
1 150
20000 | {0 100
1 | 400 f
2000 1 @9 1 50
10000 200 1o
5000 | 1 @9 { 0
0 (30) 0 (100)
2013 2014 2015 2016 2017 2018 2019 2020 21Q1 2013 2014 2015 2016 2017 2018 2019 2020 21Q1

HAAI: Wind, FERTIERTL L FAEI: Wind, FERATIERFL L

T 4ol W) 1k I XRG4 F B AR TIE A XA 8] ST B A



€9 TERTES gun:

AT Fh5RE /b TATER

T TAT LA F PN B R AT T T, A 2018 449 9.11%4 £ 2020 4589 6.64%. AR3EAL
HoopMriz, R NGB FAE S TR T R Fo AR, RZ B4 E 505, K78
HE RBARMEAREGER A, BT LEETRARTRIELZIEZHER
Foift B FE LRI, —F A — AL TR, 458 44 Rk Bt R AT L EARIBATIR A
BOAFER B RBIG I EB R IR ERHA, MEAHF TR, mA = BRI BLAAT L&
IR AL R BT P T e,

B 19: B THRAF EhBEE B 20: &b TSN E A%
14 30
12 o5 L
10 | 0 |
8
15 |
6
1.0 }
4
s L 05 |
0 . . . . . . . J 0.0 . . . . . . . J
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
HAFRE:  Wind, ¥ ERTIERFE HAFRIE:  Wind, P ERTIERFE
B 21: &b TR EREER B 22: &L TSR SR
25 27 ¢
26 |
20 |
25 |
15 24
0 | 23 |
22 |
05 | .1 |
0.0 . . . . . . . ) 2.0 . . . . . . . )
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
HHAR:  Wind, FERTIERFLIE FAHFR: Wind, FERITIERFEIE

=, REAaBALIATES A RRE, THKRHBEEE

(—) BBRBR+ALS ZTIRE S, £HFOME AL
A5 JR AR B A S AR AT Ak E S AR G T A AR )N, o R e A sh R — 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
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

4482 Trvk/H, ¥ 5B AE R GHFH B 14%. M 2020 FR A A RIAE T LR R
XY A&, 2025 FHARBAEFHEHE & LFE 20% L4, B EERIAE ()RR L
1200 Zrb st . REMARRAAE. FEALE. HRBAEEDRITGEBALR, X—
AR EF. Bk, RAA. FE. &), APRASFHRE B bk AT k69 BME
AR I F,

& B Rt Hoot A Ak Am K8 MR A A e AT R 2 1 AR Fe A ) AR, A B S T Ak A Ak AT
bbb R R W RH, REL B I LOZEARAL TFTRAEERA, AR ELHHE
RERBMF LT FT, RESLG YA EEIXRA Fb AL, & RA B THEATLIAL
. — IR, RHNK R, BREmBT BAKBIA IR HE. RESLERRIA. B
(FE ) IR S B ALATURA R ITALX T KB4, FIATAE CRAAEMAE EeFRAT
7 AT B FFBAF M. A R B Ak KA A A B G AL TAT bt 54, IR
WAL FFIEANGEFATE], BHR. RAREZFFLENLERCEAKATBRBFTFRIHGAR,
B AT R MERAF G s M S F B 69T 8. R RE, KB LML T/ R E TR E
3, Rk, ShFREA L AT LI BN BAMEKR, FHRE AT HHAEL.

(=) ETF#saehEE, TRBAEAK TR
B ARBIRIE ( TH. FIREF ) AR BB L TAT kR Ah F26 iR, ERERK,
{2 B AR EHa sk, FRRERMA D, *PIMRAEEZAT, BAEBALT AL

35, B AT B AR IR S B RN AR R AL S AR, (8 R & B RAHG MK R
FAEAERE, BEEG RS ARG RH ZORMN B T = 5.

REBHNIATL EE BT oA Rdeih A s KB RFZ £ B A RSEH( b
R LW 0%AEL ) TH LR, haFRWEEM, THEEFRI;, SRMIE. SR
M S BB R AL S R B A, S-S rmEtn e hm; KERaT5%, 4o
PX. EG, @WERIEAE . FHREHEABEIMERAZ Lk &, BokEs, THE
Pt b E S R AR K, RN A D ARGR, AT IR B AR A K T,

(Z) BMBELELE, ARTLEERETHSELE
R, B R AT B ES RS S AH AR R G TN S GG THS LR,

2018 4, EH A ZARRNRMFE LB, LIAHGE TAEFS ks, BT iTlk
FHERAAL, BEFTBRELEEET AT AT ER GRS, FM. A, MEFK
R, ERREMBRERLE, AT ER, 2 2EH%: OBRFEEE, OfEK KA. £
BAREES, QRRARAHAEREIE, o dkilis & oit. BERE ELSF, ORK
HAAR, BRBIMCEERGER RS,

2019 4, BT ERZ2FHIMNL, 5 —ALE T ITRMKRETNITA RS “3.217
HREXRIEFR, ATk d AERKF— Tk, 4 A, LTHREGPL CLrgeT =g
ARREERITFTEY), ARIEITZ RESRAFH AT, ik hRkeb AHIK, FTE
FEEH T E R fad ok s R A2 E F ARG AL B R SR H, STIRME R IEAR G4k |
R s&I kA%, 5t SR Ak 5L 974 K.
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

2020 3 Ak, EHFRTAT (XTXHFFTE () gaai 5Kk RibA e kigf
KRR THAHAY), EFINEFRRBRALTH . EH BRI R, 4T LNG 40P,
RIS TGP | D IKBARBEEL T 3. K F R e HINT HIES . FaH A Tib
Ao LR MABRE+ A F ®RE TA X%, 277 B REEIT i TR R
B B FRAl . — ARG, Sodfbid A7 kb s, EERIRES L L E LT, st
THREE Wb A AL T RIS NEEE KT 3 = WA RER T2 TR,

2021 4 1 A, FEMAMF T UKREASLAT (Biafeftd Tkt a7k EI5H), 45
b WA HE, FLEAED SR ELEAH I, AGE. KK HFREE AT L, 2
AR A VAR A KA A AR B A B RG] AL 6937 KA B H 77 @), VAR SAT k>
WA S FEE A A BAR, BNERANF IR KR R E TGRS FFH oeiE A
R RE . AT iR ERK, I IR INRA G Al TR A, ik — B AR ES A
4> b S B fe R Ak SR B, AT — B ELA B FRF 0 ) 840 4 e ik, EFHRE LK E 6 B AR E
B, AoATLFERLANZRELTT.

SR e, 17 Rewmffbiiol, BRUEGIEAS LA LZFLRELART (FE S
s T AR R 528 b Fa T 20N, AR AR F B G b el TAT L BATLE &R BRI A,
HIRA S XA £ T HIR G FTAL &

() &K E G0 TATIH AR, 1RI8HERK )

AT Ak A G ) BRI 6 R A 75 o A B) SRR e A b K R AL R 4G, A AT AR R R 6 — A
B A B KB AR L idAZ, — Ry AW AR, RAFRETANHE.

BAT, KEBBLTATL R 2 AT AR =i 2 I MR AR HAT
AEIRES, I mE AN R E RKE, BAEEH, FREAMKEERE; £
BHAT B RIEREARZT), A0 mRAMEHEE I 58 M & sk R SR Bk v 5. Flat, &
BL it TAT L2 A RKTE TAT LA ERAR. HARKTE, ARG LA T HLTHNE
HRE Foe. Bt Za At saFE R, &MAN, KB BT LLEFARKY,
12 B = he M f AR, AT REHAFRZINZRELE, &mE Xy B %
RHF I F A3, T LRRARDEERKGRKZNH.

A7k I F B K A ARAAE G R AR F AR = e ) 3 9% 75 RE R RAG LM T L R
MEEA LATROTRT, RESLXFFHEKD T4, RTERNKE TG, — A TRE
R F LRI, RS AT FE;, ZRAREE MR KRR, SRS
Pk AR, GBI AR B KA T VABRIE S HKEE T, AR R R E HAT AR, £ER
89 RA B T RAKE o = b d B IR E 4 ), 8 i HER Meob = Ak, S2ILZ e BT 4 K R

B ATE Sb B sH A R R R E B b TAT AL R <42 AR R, B B PR KR £FEIE LR K.

EEREFRA L. &L TR H R RAGFEZT T, KE 5547 57 LK R
Wi K, Bl RIS R, T EA L TR,
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

w9, A7k ik &4 15 B AE X
(—) HFEEZZEFA

1 e Zib ], %) 7 RIaARN AT

EER, RE BN CRZIN® FiER AR, 2020 SFRE MBS 8.951Crk/5F, M)
T TR T, A3 753%; AAFLRBEL EmE RN LB, 2020 F2HET T
IRYH 2%, EEET FLRERFLE 19%L A, BB 3%EFTF TEITE, KREKSOR
BRI H 6000 7 v/ by B ) B EFUH R R E RS E R T, RSl E IR 50%
HH, REMEWEA TR GEY 1.5 1Cek/F. MAERE KZHIEMHD Z LR T, k&5
e E R S BB E T,

B, REAEXERILES. HAREE. IMR-f” R 2RATATNEE b =6k, £24
sk GE AR R E RBURZR R L KAFH), 120 TH R FTHI. ARZLEFHLZAL, RALE
B, WO, REIFSERENT ST RER A BIRAFE. o, KRB RHE TR, TH
FH%2,; PTA AEXERE 6 ARTARBREIF T RKE, FRP\IIHF. LK
RF, HATEE LK) B Ate B AR A TR

2. FUABTRLE, REAENAL T

BT AL REEARPEE R, BRX G Ed Tl S AT EXE G E L,
{af £ ZF R LR, FhhpE TRV HEBELA. LKk T 9695046242,
B AL BT F b, b ARG GAZEGRESEELR. LRREKW LAY Kit— 5 k|
T XA R FLIAE , 435 AR R Smid . 2020 b AR H RS F B R P T I, (247538 3) 5127 ek,
w0 B b i E RALH 2000 % ok, FERRKEHRSHEZINAL L.

WA & B 27 Z R A Rt AZ 6 Ak, o T H VSR e B IR Ao iR A ) 6k AE T,
IR B IRT ) — 2 B b T R EIRE BB, A5 ER R Z A6 LA IES
FW LG, TR T AR T OB 6 IRE B A, ARBETERMG R, A EBA ),
A B L TP, AF 80%AF A WRE B I £,

3. TR, FilbES IR
#

ERBANGA PR ZFAERF 7@, REK KRR SR ARKFAEZE. ZRNAE
J” 9 IR B R HKE AR B A, R R AL A e T AR A TR, 7 L BRSE & ) TR,

BB @, RELE T EARE, ARZINHIKE TR EEUALE®
feidd). Fom s ERAE O AT, BASREEE, P RAE. S RAME.
RIEBEM. REBRWE. FHERRUHF, ALERE 40%, FEXERME, I
T, REBREE., FHERRUFFALELEZTL 10%. KESRMBEZ LEAFFEF
AR AF 4. REF LRI, gkt ageidtohdn, 2R B ETREA
FANFT 48 Sy Ao = WA K 55 B S S 2K ZIEAR K, ARIUAE AR AF 5 Ao AT E AR R TAE 5 55 .
Ak ) ARG FF RO AN AL AL L, AAANESR. A ARENELGFT @,
Flot e FHRAK. LR, HEESLTFEEANEFERREGE L,
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

(=) ENBITH
1. FFFAX+Z A, AR = ae ML)

Mril JZ B AR BB G B AL S 8 ki%ﬁk&?ﬁ%ﬁﬁ%ﬁ%ﬂi%%%%%Tm
TRk . AL F e iR R B RIBALLEHI . BRARE— T F &, EAFEAR . KR
AR, ARMBASEAERE, I T LT HS L E.

HIE RohAM R, SHIFA. —F @, bEREMEET LEANFFTEM, RSHE
FRARIIAE, BB A AR B YR B — 7 @, BB RAIKIRA T B R RAT B A,
mxt — R GEAL S . AR TR R RALS E a9k R, F A RANE A E R A RS TS

A FAAE, EFHTEIE R 2R

AR F A — —FE R K, iR E R T AL AR, R BN —H — IR, SR
A, BARERBE TR, Gb T LA EFIAE, BB FELER, HahtEE
HAR., F& izt b £, WEE AN TR T 6, B F st INaAEIT A .

2. AR EFE WA, GEWIAE LG R T AR

HALT &= A By, At KB sk, FTEXA Kb, T, FRFARE
SHHIABNAN, FTHERA., L. —RG, EHNEE, RAATLEKRESH, 3T
R AL, B R 695 L TA Ak, B TR KRN FRMRAL, LTIk o b RA A&
TR A6 AR, R E AT &G Su ik,

G AT e G IR T K. S FIRE N, FAT—T =R, RARMNRA KT %4t F
FEIHR, AT RAMMRA LA IEBEAF. R R HE A RS L ARk, Bt
ﬁ% (2B HFERATZEIREN, AL LERTAEEE, S TFTAEERLETRRIRE.

ZRIBBCEN AR B R e ok, Bk A RE R KT, EINBUR LT kSR eg ikt
ﬂ%%%h,ﬁﬁkﬂ%ﬁlﬁo%%,Kﬁ5Ak%m&@ s Yo I Ak B 3 T R EAL
%, BEWELIIREAE.

3. AT LZ R =LA, FIKEGREEL

KREZFCL2hHREKEOZRELENE, BTN ARZTRNL ML ITITLZREL
RARBPTA, LR KXEMEHKEGEIIZEETOHB AL, SR A R AEETRE S

A T b BT AL i S B AT R A KR M R E A R A HERT B AR,

B & X AR &%, HHAT AP =50, SIAMIMK, BREN D% THHM, HXRE
st

HHAH R ZINHA RG0S, R IATLERNTHELEORAZD A, BRGE
TG T T I, R ET ZREERFFLTT ZRTATRELHEF. AR
Y AHSKIER G A FEFRREAYE, BHRAEAL G F B LS5O BERFW, BB
FRF X, FNBEAXL A, 4B R, ERR AL SHAR, FERE LT
Ak, oA ERFIR, B AL TR Z FHESMEIRA, I KR At B
e LFAE, FIARKE &%~ i@ i k.
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CHINA GALAXY SECURITIES
Fribsh AL/ amib AT

A, BB TATREFTRT G FHLEEL
(—) A7k 5 F £

B TAT K B R EF IR T EAN A BT, FmEL, GalLITiTkkEE 931%,
FIMRTF AT, 303 AKS 9.94 ML, HAE 109 NZBFATLEF 22 15,

BAVHAT B s Fofl TAT b AN 7= Ak 4k 23+ 9 /N 2R F ATk 6y kR d@ 2 bb, SRR HE L AR K
Mg B A s (23.55% ) AL B4 (22.23% ). R T (16.69%). LT HF% (14.64%). &

AT (931%). KA (7.38%). #HAB & (4.64% ). LLFH 5 (3.16%). &b
Fk (1.16%). Bt T/aF 9AZBFATEGH 545,

B 23: FMEAHSLHLTARE LI A BKEREN

40
35
30
25
20
15
10
5
0
éﬁ\\\\:@\\\\\%\\\\é
M0 B D

—_— T — AN

\p) N\ \ 2] v
W o Y o
A S SIS
> »

> 9 &
VD »

HAFM: Wind, ¥ ERATIELFEIE
(=) AT AE{E &N
1. &b TAT M AF B AR S £ 31E T A0

WE4H29 8, Ldmib THEEIARSEE (PE (TTM)) 4 11.38x, & T 2014 F#14] T &)
8.87X AR, 1&F 2009 SFvA kg m £ 391E (17.73X). BAA S E T 24 —FFE Wik R
EHERR,

B 24: 2009 5 E AT AL TAEEARS G S 9 AR

50 r 7 200%
— KR () —— Gt —— HLHE
w0 | 1 150%
1 100%
o 30
(o 1 50%
& 20
0%
0r 1 -50%
0 L . . L L L L L L L L L L L . -100%
NN A R NG {b@ P HF SO P H SN

FAEF R Wind, T ERTIELGE E
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

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

—EEREWESE, LI HEAER )T, 22 EHHMNE LRSS, TLFUER
5, MEANRALLIZMEAE K., 23 A BRAEIEILD)] 20.19x, BREMEAK 14.74%, G dib TR
ARXFAER A PRAEAE BN H-43.65%, %3 2009 VA k69 7 £ ¥1E-7.05%% Y T 36.61 A8 5 5.

B 25: 2009 5 £ 4% b TAE(EA0ER A3 A BREAFE R

50 1 150%
— KR (A 3D — ali T  —— AFAK

1 100%

1 50%

0%

1 —50%

—-100%

AR Wind, ¥ ERTIERHFE
(Z)Ql AeHFCbIeF G, LGHET R TA 4% LT

20Q1 AF AL ETCHA B MLTRKEWS A 1.13%, KL= H 0.38pct, AP R hnfrik
%, RFEGT 2010 FA ke A LT KT (049%), A FRLITE. BAAA, Ao
Bl K e EA £ F R Kh@3 A L & MK B e KRB MILPT R MUE A 24 i+ AR e b
MR T #HERIFEWE, AT Gk BN E, KRR eplh 298 E47.

MAFRRETARA, 21Q1 LT =ZKELKNF A K KB (002493.8Z). 48 P
(601233.SH). 187 &4t (600346.SH), ¥ AL Rk, LLZARLRN K@i,
MFEH REHRA, WERM A REHRS, A2 125 R, R 35 R, Ry i,
188 BIFTIGHFR REHMALES =, =4%; FEGAHA LI FE KM@,

B 26: A4 bTiThIFCA TR

1.20%
1.00% f
0.80%
0.60% F

0.40% F

RAFIR: wind, FERATIERBFZ [ ETE
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( CHINA GALAXY SECURITIES
Fribsh AL/ amib AT

(v9) ATk s KMESHT

FIBAT e s Kot 0 T 2IGAFQAEE T KR B TH KR WO KR EFSA1E%
¥ EE, T aMe SRS LEY AR 6 b TATLBIAEFE, BNk sh G AR K R
RN, BB A TAT Ak xR RAT BRI &R E L BRI KR AT B A
ST

2016-2019 & E & b TAT L & F 7 RFF LG RO H K, TLELHFZHF A 2020 F
BT ERIFHE R K, 27 IR E R TefTk5dmbl. AR EHAERKFTAA T
B % G U, A AR A KB40 6 ih b TR B R, AT L B 5 gk 4238 e,
RE K S, 20162018 SFE X FFiELE ZF T, L2 2T 7B (2d THER
BEZE, 2019 FEEF = KM@¥ghn, 2020 FrEgigmsd. KRm, &7 42405054 Z3H|
T GHT T, EFRE T 6938 Aot R AR EAT L EA BT 6 e, R R 7 473k
it R 6 B m gt —F AR, BHRAEAT L F A,

AEATLEEREZHEETRALETLHE (GREFREARNE). #7387 4484
B 2o (G, B F8%d) R, BHAEINGXE; AN EZREABN,
i N ARARST AT Ak AL A AT A

B 27 Bl TATRER R KE B 28: TR IATLBEEZRS. EELE
o , N m— T (L)
30000 w5 (127) BRFERE (B 14% 14000 R (L) 0%
[ N E (]
1 100 —— B TARIE R AL (B dh)
25000 12000
20000 1 10% 10000 1{ 30%
{ 8%
15000 8000 1 20%
1 6% 6000
10000
{ 4%
g 4000 1 0%
5000 1 o0 2000
0 0% 0 0%
2013 2014 2015 2016 2017 2018 2019 2020 21Q1 2013 2014 2015 2016 2017 2018 2019 2020 21Q1
HAARA: Wind, # EHRATELTEE FHA: Wind, ¥ EIRTIERFRLE

. BT RBBIRFAT
(—) #FH%

2021 R EEF T, £EIBAG M TTY T ERARE (FREETRY. &
FlEe ) Tl RAEAAI AL ) L 2021 SFod R4 E”, %Bibe TAT LA 72 b 57 8 20
EH TR, R B AT HATIRR A L S A By T AEAALY KA SRRk, b LKA Rk g iEig
FEIEF T E LA (002648.SZ). LBk (600688.SZ). F H %4k (600028.SH); s =%
A TF i RAT LY F R A A, A BAHEIR (600871.SH ). BREH (300164.8Z). [ o
¥EEFAR (600989.SH). =&AL (600409.SH). S ILAER (600256.SH) 4.
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CHINA GALAXY SECURITIES

AT Fh5RE /b TATER

(=) B4R

A1 BSBEER

Rt AMKAR AR PE
RERD  RBAA \ , :
® FOE msa)  (£mEs)  (trm) AT
002648.8Z7 I 2 &t 55.25% 45.94% 20.87 11.99%
600688.SH Lzl 6.10% -3.20% 13.15 0.00%
600028.SH <+ HE &k 6.20% -3.10% 7.34 0.00%
HAFMR: Wind, ¥ ERATIELGFEIE
k2. RS EN
Rt AKa® AR PE

RERD  BEMH . \ p
® FOR emza)  (#mEs)  (trm)  E
600989.SH EF R 40.51% 31.21% 21.81 0.16%
600409.SH =44tT 15.12% 5.82% 33.97 0.00%
600256.SH  JiL#LR -8.16% -40.81% 10.92 23.22%
FAFAEIR: Wind, FEERATIERTLIE
B 29: HFhkBA4ER (%)

45 ¢

0 | Hos 44 D Y — Y

35

30

25

20

15

10

5

0

P T T T T N R A R P A SR AR

>

SEROERNERNENEN SRR N

YooY Y Y Y Y Y Vv

NSRRI NN NN NN

N\ N\ N\ " "\ N N " N N N\
I I I I %@/

VAT Y
3\ 2 AN
D D P

FAHAEI: Wind, FERTIERGFE

L. NeRT

MNFLE TR R, au i 2 T e, B R AT 6 KL 5,
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CHINA GALAXY SECURITIES
A7) BRE B L TAT Ik
# B B %
2 B A e i a0 = 2 OO 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 22 s A G % SRR 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
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