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CHINA GALAXY SECURITIES

20217 A 8 H

6 AMFTHRELERE, RIBRAHAMK TR

B SR AT Ak
BH anws

AN Y
® REHME ATV
1) 5 AW, A4 % E4E L5 35045 1270, FBlreigk 12.4%: JB) 7

bt 2019 4 5 A438 K 9.3%, MF-F343gikh 4.5%, 1—5 Ak, A4
R EH R LK 25.7%; MF-FH3EK 4.3%, b 1—4 AR
501 4B A,

2)5 Ay, PIRBEFMRAFTHTIHFEK, BT ERELHE
A, HRAREARAFRFETARELR LG RERE, REHERALA
B, BB R, BARAR RN B A, o, RN ERL
B, XTHEETHA.

3) LB @, 6 A ASILTFHYMNIFELASZE 428 TIH, &
it 2014 F69 5.5 (4.27 STIAF ), FIHEENIEFRIE E 12.47 T/
F. 2020 5 4 A RER . B PN R TAT, 2020 FREKE
A G2 F R A B 2017 SR G 92.1%, AT aedEg =g, 2021 4
6 A, A EMARFLS TE, Z W EME T 11.3%, % |04 T 4 23.8%.

4) R 6 A i HEL F 2145, A E 202146 A 30 A,
B R S A Tk (4.36%) , £ 28 M—BAT P HEL F 21; 2021
VAR, B SARERE Rt B 0.42%, HeL 19,

FREBL

2021 4F 6 f SW A SikAtAast A RSN & 144.58%, A8tk 3 A%
LA 7.51%, FIAA84% 2 A 554 34.11%E %, 4 B AH FAET Ik
B Ao b RIINEA. AERTAE, RNAFGERE—KEE
A, L B8 KPR,

E N S

EFRA HEHF AR F #3k(%)
600519.SH FMF & 3.9
000858.5Z EX D3 2.07
000568.SZ FMEE 4.32
600809.SH Ly 5 19.37

HAARM: Wind, F EHRTIERBL £ E2E

R 4R 7
BB, FirdE RAFGRE . AT LB 5.

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

B

®: 010-80927637

B<: mayan_yj@chinastock.com.cn
ST IR AL:  S0130521050003
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CHINA GALAXY SECURITIES
AT LEF TR R AT

o B B et a e e s e R AR R e R e R e R e s R eSS e RS E SR e R e R e R SR e R et s R et e R e R et e R et e R et sRe s e aenees 2
(—) THAEFERE, W ETBRIEIZR et ss s s s seesens 2
(=) BREFNABRIE LK, R FAAT E A FTIML oo 3
(Z) B RALTIEI, TG T IR IR oottt ettt sttt en et neen 4

on BT ARHAT AL ettt s e e s s et b e e e a R AR a AR R AR AR AR R e Rt b e R e R e R e et s e R e R e ReRe s nne 5
(=) AT RHANG BTN EL, TR TR B I oot 5
(Z) SRS FESES, ThEORKREFTEBIELE oo 9

Z. RGBT A R AR T I T A EIETE Tl oot sessssss st sessssss s sessesssssssassessesssssssassessessssassassessessessssans 18
(=) BTG e b 2 AT AL BE AR ) oottt ettt ettt ettt ettt s et 18
(=) 6 AR AART A BRBEMA BT 2020 D TKAE oottt 19
(2 ) B FARBEIE 2021 5F 8 A HED 2L oot 20

U9, FRHEBL FRIBIEIE oot sss s s sesses s sas s sessesssssssessessesssssssessessesssssssassessessesssses 21
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CHINA GALAXY SECURITIES
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AT A AR R SR T Ak

—. EMZF

(—) THHBRERE, A EREHRNK

BT IHRESELRAF. 5 A0, AL s R B4R 35945 1071, ) thg K 12.4%:
b 2019 4 5 Atk 9.3%, MAF-F3igikh 45%, K 0.81%. ¥, BRIAENL
sy H B Se RAE B 32257 12U, 3K 13.2%. feRMAEEE, 5 Al e RE R
B FEFRIE K 10.1%, P F-F 338 K 3.0%. 1—5 A 4, #2420 T e B B AR g K 25.7%);
BEF G K 43%, b 1—4 ANERE 01T 5.

B 1. ARLAAEEHER (%)

— 3Gk (%) e RIEE (%)
40% ¢
30%
20% F

. 8%
0.1%

” 4. 9%

% =1. 1%

o §§§® &‘e& ISR SRS
m\rx
N

&

FAEEM: Wind, F EERATIERBFL [ # 72

B2 B RPN, WA o B E A 31313 12U, RlIgK 12.3%, HFFH
¥k 45%; 4ATE S RAE R 4632 1270, FlHIEK 13.2%, FAEFHHEK 4.7%. G
KRR S, HREE 321291270, Bk 10.9%, M45-F3438K 4.9%; E4%HMN 3816
1270, FIkIgk 26.6%, MEFI43EK 1.4%., AT HEHE, 5 AMRIA LEEH &
FEHF, 13NHHEREIGEART 10%. ABFFHGRE, 2FFRELHNFTLE
L hHEEK., Ll AN ABESF 10 £ B REFTAHFT 338048 4
AAA Bk, W EREHFEERIGEK, 1-5 AH, 28N EEE 5 48239 1270, Fhig
K 24.7%, AF-F 338K 14.2%. L F , A E 5 W LR 5 39377 127U, B Huig K 19.9%,
BT K 15.6%; HAELH TS RE LG E S 22.6%.
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CHINA GALAXY SECURITIES

%

AT A AR R SR T Ak

A 2: AEFLHER (%)

HAHFERBRELFT: LAR K — REH: b, i SARK
— REH: ML B AR RAEF: WEX: S ARk

60

50

40 F

30 F

200 F \
10 %J‘Wé A N\

a
( hd?/% b/\\ ,\/QL) ,\/\\ %/QL) %/\\ q/QL) q/\’x (\'Q/ (\'%/\’\ ‘\'\/Qc-)
RN ) ) S S S S

I\ KN S KN KN S S S N S S
20 F

300 *

FAERM: Wind, F ERATIERBFL [ B2

(=) BEERIH TR L LK, R miotF £ 34 o1k
2021 45 A4y, AEEERN BB L Bk 1.3%. ¥, mF Lk 1.4%, K4tk
Bk 1.1%; B Lk 0.3%, JER Ltk Lk 1.6%; 8 % s Lk 1.6%, RS
3K 0.9%., 1—5 A-F35, AEERH M4k 4R 8 Lk 0.4%.

5 A4y, &SRB ENMAER e L3k 0.8%, #eh CPI (ERIH FM#s454) Li#k# 0.24
ANE L. Bod, BENMHS LK 143%, #vm CPl LK% 0.08 NE o5 K miis
LK 13.8%, #h CPl Lik#) 0.25 /N F 4 5; $EE M4 LK 5.4%, ®vh CPl L% 0.10
ANE b BERMAE LK 1.4%, #h CPl LK% 0.03 A8 o b BEAMH LK 0.8%,
#70 CPI L#k#9 0.01 & 4% & W EMAE T % 11.3%, #°% CPl FI4%) 0.46 NE 4%,
H A5 A T T 23.8%, Frh CPl T &%) 0.50 AN a4

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



CHINA GALAXY SECURITIES
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AT AR AR R S ARAAT A

A 3: 2BERHFMEEL B 4: 5 ARBMHTRANERE FMEER (%)
e— ] 1 (%) e— L () 20%
3.0% Lo 14.3% 13. 8%

2.5% . i,

2. 0% S6F 0.8 A% sy

1. 5% 0%
. I
~10%

1. 0%
0. 5% 159 ~11. 3%
0. 0% ~20%
0. 54 s -23. 8%
N -30%
-1. 0% RmE EE K S 23 SR AR FEWE R
FAERR: B KL 4, FERITIERGR 5 FARI: E KA A, EERATIEZRGS BT
» s o
(=) Bl R, REERARER
ERAFFEEREELF, 2020 5F, HHFEIFTAEFTFHRAST LB RT
B, AR B K, 2021 5 QL, AR TERGFALFTOYATRE T, ER
AT B _EFT £ 9730 TIA, Rk ik 3] 13.7%, A % £ L4+ % 5978 7/
A, B 17.6%.
B 5: 2014-2020 4/ B AT X BN F il 3 3k B 6: —FEERAMT LEBIANFN F LB
— R AT H BN R A (L) — L KA X RATHA () s e
g Rl (6 B Rl (6 — KA T HAUN R AHE (L) — R AW B RIHE (L)
J RA T Z AN B 3 52 FRE B () JERA Ik Rt EIRE e () B R AT & B R 3 K F 0 R &k B P )
35, 000 110 12, 000 20
{s
30, 000 — 10,000 15
R 4 I
25,000 N 10
], 8,000 ——
20, 000 \ 5
12 6,000
15, 000 0
1° 4,000
10, 000 &)
{2
5,000 | 2,000 10
15s)

2014% 20154 2016% 20174 20184 20194 20204 2014Q1  2015Q1  2016Q1  2017Q1  2018Q1  2019Q1  2020Q1  2021Q1

5 A4, AP BAEEAREFREAEHFRELFTHT, THHERFEIFRLS
#EZRFLREPFRERK, REBEFTAZELR, KELHTRIREK, KTHRUASEKE
AR, BARAE A5 @ a4 b

F—, BRHRERBEBER, AAAFEFETARLTRRREK. 5 AW,
B RAE FF 3K 10.9%. 5 2010 SRR di4ALk, B R HE K 10.1%, itk 4 A

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O II
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CHINA GALAXY SECURITIES

AT A AR R SR T Ak

WAtk 0.3 AN ok, RERIIETIRE ., ABREANA, RIA EL(T 18 AN b KA
P 13 KR ik AR 10%, AHBREANBRERREFYEREL K, AAETER
wa&Wksﬂ@,<£ﬁw» A LB 4038 K (11.8% e Ao b, FlIg K 12.4%,

SRR, FEA D A SRR SRR 3K 12.3%F 13.0%, FHE-FH
%m@kawﬁu5wmm4ﬂ\%#%h@ﬁ\ﬁmmzsﬁz4kﬁﬁﬁaﬁﬁ%ﬁ
SeAK BNk bk, 5 Ay, A FABREB LT, LMASpNARE. KFTRRABEF ML
e K7 S BE RAET 3G K 7.4%. 19.6%A= 13.7%, bk 4 A4 F-F 338 1% o 5|
Aak 0.8, 2.2 = 33 ANEHE.

F=, BEERAREA, AR RBFNFEYaE. 2U00 Fok=ast, 5 A

s BHPENF LI K 26.6%, <R HAM R Hm, Hikk 4 AR FTE%, B5F
ﬁ@klwbm4ﬂw%#+ﬁwﬁMkloAaA$ RN T HERABHR, 4
—” R, 2EENRFERE 231CAK, REK 119.7%, T 2K ERHFHT
ﬂ%%ﬂmmn%%lﬁm%&kﬂ%3%m,ﬂ%@kB&M,&T%Dﬁmﬁé

FRATF 2149 77.0%. FRHFAI AR AFINIR 2020 S5 F) 21394 K tadR A

=, KEETFRBRREK, KTHERYAS. 1-5 A%, 2EEHHRR L
REFF LK 19.9%. FE-FH3EK 156%, 5 1—4 AN RFF4igasEP. L+,
LR A F X T P F-F o513 K 30.5%A 9.3%, Hgikik 1—4 A 445 debk 0.1 4= 0.8
ANE k. kﬁﬂ@u&@uiiﬁ +REFERERRRERRFFHMEirLE 14

A AARFF. BAE. FAhFEARELEMEER e R ERRFF Yk 1—4 Atra
ﬂme&Oﬁ%loAE%éo

R S ARAHAT b
(=) ATLBANFEHFINE, HRE RS

1L AT H#NAERH, E2ANEF B

A AAT R AR AN R IE I, NGt IR A, RERSSTIL R LN
2017 VA RT4G BAZ I T 163 10% A T, AT BARE AR IE B, NIk, 44
PEGRBA EZZRA TFATFRN, —FBRATLARIE, T RERFHEMEY
TAeBA il F AR, 5 —F @AAYBENGGRAFo b FZIRA RS G ARG &
ALY,

Rttty FAALERE RE G KL, RERRAREALGNE, FER
TR TFAT AL 63832 LA B, Hd, Bk, K. BRIBEIRIRE, WA,
RitAe R4 23818 2 AL RAH.

T 456 B 18 I SR UG 69 F B AR FTIE AR A 3) St A .
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CHINA GALAXY SECURITIES

AT A AR R SR T Ak

A 7. RRgHFATkER ML (%)

SAKN 1 20172 EHET
180

LIVES

o B

i oAV o [0 O R

150 20.0 250

HETRRKE

6.0

AR RRRRELL, T ERTIEFRR EEE

WS, RBBHMTILE T TR K, 2R A R AE KT 0932 5 AR A
Tk, HEE R AT RKGEEL, ERKA. MBIk, RIRERFFRRGE T
FRFEARERI, R H LAF AL A S A, REBRG I B R R
B T 2R —H TR, RIaT, MAE WK T D69 I F A 8 H e,
AR FAFE R RA, AT TTAE R B AR, X AARAFAT e m ik AN = b A0 3R 3 %) 0 5F
MIRHHEEE, HEHRATH LT, L& BLREER, HTE RTINS R b
A F L BZARE, HEENTERMEAGRALIET £ %300 E A3 2 hi 6y
AP, BAT, SRR KA ERITHL R RS HAHFTHER, B, 7
A BT BB, BARFRBE RS, MR F AN, F%ey Rt ki
BOBAT, RS R IR A T i R AM AT R, R E NG RET S T,
AT MBI A o £ RARI 0 I FE RO 2T T, A7, AR ERTHROGL
R, I, YRRBE. WS Fo “FERE, BhAFTHR LR EE
EOR R LA

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



CHINA GALAXY SECURITIES

( P EREUES o

AT AR AR R S ARAAT A

B8: A% ERELRSE

U
I8 4 11. 3% 3. 6%

46. 2%

18. 9%
= NASEAR FAF

“iFeE, R EA 19.2%
M. 4RAP, ANRRE SRR HEER
SRR ORE, WY

RGBT THRANL, RESR. RERY
E8, FERE, WA EEAE
ERT RN

MEFR S At S E 2
AL A, REERRL (4o BHIR)

T IR TG BRI AL
RIRFHRRE R (do: IR THES)

Bk, BRAM
29. 6%
41.9%

29. 7%

27. 4%

32. 6%

HHRM: EFZHLH, CTR HELITEIE B H BT, F BRI FR L E A

2. BB A, FATRERS L

MR SR AAT L 6 tm o FARB R A, 2020 SR/, ATdkAi s ¥ 8 LN h 7832.05 12
T, b, BN S G B A 2612.52 1250, K A LS 1514.64 1270 K #] & 1371.67
L0 B St 1094.21 1070, "6 552.05 1270 k5 404.85 17T, #kAk8F 170.71 12
T #) #IB 46.24 100 HAMIB K 34.98 10 TAE B 30.17 AL, MBI K E XA,
2020 4R, 3% K@ E R K492 W4 (21.36% ), kAR S (13.05% ) A2 5L50 (7.83% ) ,
g LN bR KA & EIE S A 6.58%.

FEANEF @, ATARk)aESH)E A 1382.82 127U, @B GIARS AR LR G,
# 921.83 1250, &EATLEIEAFE 67%, LR ARSLEES (142141270 ) , HAH
B )aB A8 TF 100 1270, 4oflsh (67.81125L) « kst (88.49 127L) . Kl
o (80.72425L) « MIE (4057 1270) « #k4kHF (31.001270) « H4wiB £ (4.45107T) .
#MAE (1.291270) F&iB (4524270) . REEAAES K ERA, 2020 F/4, #K
P8 E R KA R E A B K (546.53% ) . R ou4EA (84.67%) , H AR K #t (25.37%) A=
HIE (22.05%) , W )aEAALE bR K6 @B TE A 12.09%.

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

AT AR AR R S ARAAT A

B 9. 2020 FRFEAMAATLFHRLE LMAR LI

Q178 dk BN m— ()25 Ak BN Q3% L BN Q478 Ak BN
—Ql»lﬁ()\i“é’ii —qui)ngﬁ —Q3q§()\1égﬁ —Q44>‘(}\i"2§’:‘i
3000 ¢ 450
4 40
2500 F
4 30
2000 F {20
10
1500
] °
1000 | -10
-20
o I
] -30
[ —
0 -40

SWé g SWed i SWi 4] & SWilek & 8% 5t SW3L st SWAR db 476

AR Wind, # ERITIER L FEEH

A 10: 2020Q1-4 & G AT L FAR SR 4 A R L3 48

Q1 )28 441 m— (2 )34 A Q3Ya 844 m— Q4 )25 5 A
e (1A EE AR I, e 02)2 804 A B WG i e 03B S Al P3G iE Q42 EE I F HLIE L

1000 ¢ 1 500
800 . . . 400
4 300
600 F
1 200
400 . .
1 100
200 F
0
— [ ]
0 N N ] N | ] .
. 1 -1
SV i SWek i SW 4l SWiAvk & B 5 sl Wb 00
=200 % 4 -200

iE: BRI QA L F 2 BAFHE 12T4.92%, 8 F B 2R e 400% & 7
FHAM: Wind, P ERTIERFFE L EHE

2021 B —ZFF, T EILN 2413.64 1250, Rl H3IgHe 22.72%, JaA45)iE 501.48
1270, BlHIgm 26.41%; ZxT4r 2019 HF—ZF &, 2wl B, 2E4%5) 8% F CAGR
2 A 13.82. 13.78%.

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 SR T Ak

A 11: 2015Q1-2021Q1 & FAR A S B WA BRI 1% A 12: 2015Q1-2021Q1 & Feik bR 3k )3 B4 F) B A 3 ik

A SN (f2T) — Rk (%) & — 2% )8 (f27)

3000

2500 f

2000 F

1500 f

1000

500 F

—— Rk (%) %

7 35
1 30
1 25
1 20

1 15

FAERM: Wind, P B RITIERGFR K # 22 FAEEM: Wind, P B RITIERGFR K22

(=) BMRAZCTESFN, ThEQRLETEHLEL

1 &iF: AT E %, MEEZRARTEHR

2016 - 24, @M GBS BN EAA, TAMG B A, KLA, QBTL
HAH— 4 LA, AT R R fRA, R ALY R R, b B4 Lo AT,
A AR F ARG Aotk

HFEFEBLHEEAG (CPEBL “+twa” LEBFEL (ERENLRZ) ) £
3, itk “twa” R4 2025 F, FEIEREZ L EIERIEBEFE 7010 57 TH, F
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%,
33538 8.7%. H P, G UEAT L F AL T 425 £ 800 B T, e+ = A7 KIEK 6.7%,
FHi8¥E 1.3%; TWAEKR, GIEATRAERANLF] 8000 12T, b “tZR” R¥EK
35.6%, Fiitdg 6.3%; +WAK, @IEATLEZIAE200017T, b “+ZR” KK
37.0%, F¥)i%3g 6.5%.

2019 F & BHATL A B % & TN & . REE RATAHEEE, 2019 2FAA L
giBAk 1176 K, e EFRY 269 K; 2EMAEA LGB, LT R ERE L F & 785.95
79t BT 0.76%; Rt Il4s il #1185 415 %) 4 5617.82. 1404.09 147T,
B p3g K 8.24. 14.54%.

QBEEFAE TR TR, 95 ~%H 2016 49 51= 1358.36 7 F+ R T4, 4
1% 2020 4, HFFFCLETEE 740.70 Z 51, A4 2016 Bt 4y 54.53%. @EG4EE A
2015 %] 2019 4 R T4, ik 2010 4, & E®45 2 T4 £ 7555 7 4.

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 SR T Ak

B 13: B EAKIE B 14: §iB5AFEAKR
— e G (TS — G R (%) m—E A (7)) e anF (%)
1,600 735 600 35
1,400 30 3
’ 500 25
1,200 F 1 25
400 20
1,000 F 1 20 15
800 15 300 10
5
600 F 1 10
200 0
400 F 15 100 (5)
200 F 10 1 10
0 (15)

0

N NN NN NG NPE NP L NP N0

WK KK KK K K K K e K >
RN AN SN AR RN RN RSO O K I G K (FC K K K
O R R RS ME M KIS NS NN SN N RO SR S IIN
AR B KL A A, B ATIEFRAFH P HHE AR B KA A, ERTIERBA BT

2020 A4, HLAEVA b & A Ak BT 7 A & N 5836.39 14T, FlHiEK 3.89%,
ZARFZILF)IE B A 1585.4 1070, B HIZK 12.91%. 2020 4, 1242 19 K@ B EH &) ¥,
FMF G EARRFMEE L ENIE 4R A LB E ik 68.12%, 48 1k 2018( 63.03% ).
2019 (64.75%) A RRA. ZHmAEERAEE, GALHER, ZKHHAB (TMNF
&, AR, PNEE) QFEFRLEG, REHRERFEFTTR, Bilkiiegma
MEGR, BRI IR KO0, ERKAER EATRY AL, BATERE.
BARZHGENER, —F @REGRE T IIE, B X —A7 ks % B 36 %
KA (B, RHBFMERS) t9F &, SPEDLEUNRATY, H—F@BIFEZ
. EETAE LSRRI Yh, SR EGERMOT RS, LAk
mKt, RGmaBzaTHETAR BHEX., SmaBeikeds, KHman
A Ak 3k B g3 7). 300-500 LA 69K Fsk @ BHMILR G, HET A TH FIHAK,
AFPENGIRZ . F FRARF B L SR AR S T X — AR R 6T RIGR, RERER
FABEZEG T LAY K. A, TR B GELRRAHEY, THLER
e R, HRAT L B4 .

2021 4 Q1,4 VB A IELT, TRIAEK GG IEEMAA KRR @EGEK, L+, =&

FZra e PG RARLT —XGE, TRABASFEL. BREFFAKE-FE
W RINARTH, 353 T R —HR A IE kg,

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

17 LA R IRE IR T sk AT Ak
B 15: 2016-2020 & H AL BHIHEE (%) B 16: —FEQEMERER (%)
60 —4, >} W& 80 r —4, =% =k

50
60

40

40
30

20 F 20
10 r 0 . _— . ,
0 . . . ) 2016401 Mm 2019404 \20204 2021Q1
20164 W# 20194 20204 0 |
710 b
-20 * -40
HAR B Wind, P B HTIE AT 28 HARI: WIn. o [ ATIE AT o 272

2. YRIB: ATUBFERE, KRR LERBARA

HAT, PELZARRRGEETYE, &4 25%6 0 %%, 2013 5, + E2FH
FTEARRSME, #H 5394105, THIAEA 10310 EA, Wla, FiBIHFBATTR,
5| 2018 4, FEWERIE TGN T EH 4885107, TIHMAEA 818 1L £ L. RFE T H
BT G K, 12F BHIBAE T ERF AL, S RIFATEIL, 2017 F
AYIBH T EH 34, RAFBHREAEERGRKES.

B 17: FERENFEAT K A 18: AMEREERE (F/14)
— 5 (ACH) — TG AL (1CE )
550 1 1200 80 r
540 b 0r
{ 1000
530 F 60 F
520 f 1 800 50 F
510 F 40
{ 600
500 F 30 F
490 F { 400 20
480 F 10 F
{ 200
470 0
M £ AR T
460 0
20134 20184 202348
HARR: FRFLFEE, FERATIELTE [EE FARM: Tl 8, EIRITIERGR e 2

"RATL FE 2019 FoR N EME, REERHETE, KERIETLZZMK 2014 F
7 AAeiES 25 AN AR T, A2 2016 F 8 A ik 4, X 5 ZILE fok3h A%, 2019
SFAT L Fh 3765 5 T, Rlrkigik 1.1%; ZAEE R, 2020 4547k 5 & 3411 %
FH, FIIGiR-T%. XA FOEIT 0, ATLFZT0 RTINS RE, £

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

A7 A RIRE R S AT A
2013 41X %) 5062 7 T8 & 52X S EHE TAT. 2021 F 1-5 A, B =238k F Ik
18.9%, f2.F]bk 2019 5 1-5 A, "LiE#) = 2L A TFTITRE.
2020 4F, MUAEVA_Eo# B 40k 346 K, T ARERE K & 3411.11 % T, Bl tb T 4 7.04%;
7 ARAEAE N 1468.94 1250, ) B T % 6.12%; 52 ILA)E % 47 133.91 1250, F) b3 K 0.47%.
2020 4F, A JRIB BTG T R, TRMAAT] 552.05 1270, FAAVEA 64 1270,
& AR EE A L HF 2.02%, {230k bk 37.58%, A8 b ik 47.79%.
B 19: RIFFEFREE B 20: ®iF5 A FERHER
— G E () 2 3 FLH (%) — g E () — T E B RG (%)
6. 000 2,500 725
1 20
5,000 2,000 15
4,000 150 10
5
3,000 0
1,000 )
2,000 ®
500 41 (10
1,000 41 15
0 0 (20)
KNI NP NP NP PR NP NP NP N N NS N X
,\‘Q@éﬁ(%m\éx,\Q\\%%Q\(\'«,\m\%“(,\‘u\&(%m@%&\%%@\(\ K%%\%W{\Q@'X%@Q‘?‘( @M% @‘%) \\,‘gs<L> \'\?(L) Q?(% \m‘%} \‘—;‘%‘) \k?(% Qv%) \Qc?((’) \0:%% {\'QVXL) ,\'\M%
,\'% ,\'Q ,\‘Q (\'Q ,\'% ,\'Q ,\‘Q (\'Q ,\'% ,\'Q ,\‘Q (\'Q ,\'%
FAFE K Wind, 7 ERTIERBFR [E HFE FAE: Wind, 7 EERITIERBFE & #2E
MAHEE FEOERIERE, REFBEERERARBAGTARK, RFBCH
o7 R H 094035, 2011 AR EEIE I 2 21k 5] 4820 7 FAF, AMSFIE 2 4 35.86
71, B TF A 27.44 FH69-F 3 K-F, HashE 89 38.27 FF, 5 B K49 47.69 1 — 7 £3E,
H5EAEKFMERK., NEFITR. REEMBACLEMER L RE, REAXKEREH
FEORAZTERK,
B 21: "EFFFRWE B 22: #iESHAFERME
— G () em— g B (%) — S (F A ) em— e B (%)
6,000 512 2,500 525
10 1 20
5,000 3 2,000 15
kI 10
4,000 |, 1, 500 :
3,000 2 L o0 0
2,000 ’ ®)
’ @ 500 1 40
1,000 @ 1 (s
1 (6) 0 (20)
0 ® SN NP NN N PR P NP N N N
K K K K KK KK K K K O I IO O B O O B B A A SO K
ISEENMECMENENINEN SR S N I RN NI N I
RAFE: Wind, B RITIERFFE 722 FALFER: Wind, o E#RATIEABFE % #HE

ARRREGEAT LY R RATET FHERT T HNARI M. £ 2014

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

FALE FFREZA, PERELISLRAKY. ¥ =55 XEFTHNH, 47T
FE A ARSE A £, BA| R B AR T AIRMIE E k. 2014-2018 4Tk 5 ¥ 2 Ik 45 R
BN RE A IR R Ak, Bk A 4RI E s My . EALANE. BRAKER T,
HEF & FIE TG ARG B, &% B T B L E M 2010 F49 9.5% 3] 2016 F
44 25%.

B 23: 2019 B AR BHIFNE LHE (%)

70
60
50
40
30
20
10

HAFAI: Wind, F EJERATIERBFL [ #2E

3. e ZWRRT @y RRHEKTH

WS, ZHRATHFERRE, REVFOEARKER TR, F0e) =838k
%1%, ARIEE BRI EIE, KEWFIT LM 2014-2015 4 ZiE 469 8400 %, T
M2 2020 4 6150 &, THMEEIA 26.79%. {off 444 RIBAT L ARGIRE, AR,
AR BACARIUARAL KT RT3 A, ALAFA5 2 2 80k Khg E 49T, ey =& @ 2016 SF 1
B3 o, 3k RWTIR 5, 2020 445 B 1A 5| 3440 ok, FlHigik 7.5%. 5 kR AT,
HARFmAEFRBHERT ER, HORSWOKE WG, Bd B LhasED
T,2020 P ERAME R T T, RAMB O T A 107.19 ek, B o e H 3 Hek,
EFERBFK, #ORE LB KEF0 24 3.12%, KB ILA| AT ERANA,

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



CHINA GALAXY SECURITIES

( P ERAIES morps

AT AR AR R S ARAAT A

B 24: F5EFRMEE B 25. A&t og
— T (k) R (%) W OsE (Feh)  miuiE (Fed)
3,500 1 10% 120
s { 8%
3,400 100
3,300 1 6%
I 80
3,200 F
1 2% 60
3,100 F
h 000
40
3,000 F |
2,900 F { -4 20
2,800 —6% 0
20154 20164 20174 20184 20194 20204 20154 20165 20174 20184 20194 20204
FAAM: Wind, # ERTIELRBFE L #E FAF: Wind, F B HTIERGA g #2E

4, ASEILAMAR IR K, 2020 6 A 24 B, EFRASILEGFHM A 3.59
LI, TmERS W Lk, BiEE 202156 A 23 B, MLk E 428 /A, Liktd
ik 19.22%, F45EE M TALH K Fh, AAER A6 12.13 A LA £ 12.47 T, %

HAt &,
A 26: ESIMERE B 27: FHEEMREL (L)
m— it LT (/) e ST MR (%) 12. 80
5.0 25 12. 60
43 2 12. 40
4.0
12.20
33 15
30 12.00
2.5 10 11. 80
2.0 “W 11. 60
5
1.5
11. 40
1.0 N 0
11.20
0.5
0.0 (5) 11. 00 - -
2018-06-27 2019-06-27 2020-06-27 2018-06-29 2019-06-29 2020-06-29
AR Wind, o BT AR ATIE R A 2 22 HALEIE: Wind, 7 4R TIEATFR B 2

PEAHSETHEKR, FREK, 3T TR By FATk, U6 e FF 2016 F
KBTS G H T T, 1273 X HEA T R5E, 2020 444~ %1L%) 2780.4 Tk, Rk
¥k AIE, £F)|28%, T SeRIEER. AFE, 2021 F 15 A, L4l R
AR, Rl T B kAT 1228.6 Hrh, [FlrkigikikF] 19.8%.

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



CHINA GALAXY SECURITIES

( P ERAIES morps

AT AR AR R S ARAAT A

B 28: LAl &FFFAHR

29: L4l %5 A S RIEE

— o LA (Fed) — e G| S B RS (%)

— o AL (7o) — s LA S Bl (%)

3,500 . 16 ,400 . 25
3,000 1 20
4 12
2,500 {1 15
2,000 8 "
1,500 6
4 5
1,000
2 0
500 0
0 o) ©
%@“«%Q\“V;K%Q\\V;K%Q\%%WQC?(%@“@(%@5«%Q\“?(%Q\x«%@%%w@?‘@l@“@(
HAAEM: Wind, o ERATIERFE [ #EE HAAM: Wind, o EERATIERBFL g #22
— R T I LERFRAAVOSEEOE LRG0 KT, iR
AR, ZwIRT BIAT AN FN 5 2 B3GR 3T, RAEW A EH Tt
TR, RREARABRESVIG R T E T HE, M, T 2LMGFEFH. 24
FRERMMESHRE TR, SRER, #R3E CFELRT RS 2017) 43, KBRS
WM, FiR UHT 45 5 40.6%, #4513l E 28.1%, X EIL& 21.3%, EXRFHILE
10%; mEE. ARATLFEOCKFIAIL LA 80%L E; FHob, REWBEALYF
AL01 A, H5EE 16 AT FeB 6 183 ANF ZFEM K, RAREAMRKE LR ZI,
A 30: KE—. =, Z&RXRTRRAREWSEEE (%) B 31: &AW FaM
100
90
80 10%
70
60 21. 30% B UHTS
50 L EIER
40 KL
ERAEHIL
30
20
, l 28, 10%

—HIRT SRR SRR RAT

AR B A]58H, F ERTIERAA EEHE

HAFRIR: FEHALpZ, P ERTIERE e EHE

2020 2 #vh T BN, TRA TR, fad T4 ey tkmin, k% ne ik
T ATHARAYN, S EIUALSA)E T 2, 2020 4, BIh 1511.03 1274, Bl eigik 7.7%,
AL S F)E 67.81 12T, FEbIgik AH-16.85%. FL4|& Edoaa) s 13 %, FF &4 2020

S0 BN B AT b E T NE) 49 64%, BT ARTEARF Mot

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 SR T Ak

& 1: L4 L0 8) 8578 Akl N ja £ 0% A1

2020A 2021Q1 2020A 202101
YO Yoy Yoy
ELIZION EDIZION 12 B4 A1) i YOY JER= e IR
%) (%) (%)
(e ) (ML) (fee) (e )
A IR 965. 24 7.24 272.59 32.68 70.78 2.08 28. 31 147. 69
PoLZE W2 252.23 11.79 69. 86 36. 07 6. 08 21.91 0.99 28.59
=B 73.53 -9.78 18. 68 23.05 0.22 -83. 58 0. 44 137.14
Lok 67. 49 18.92 20. 14 90. 88 2.71 11.18 0.29 210. 51
KT % 28. 47 63.20 9.51 140. 58 0.59 208. 16 0. 32 215. 60
NEAE £ 26. 65 -4.32 5.67 -20. 59 -3.24 -214. 58 0.15 12.23
2RER 24.90 10. 51 6.01 71.83 -1.36 -380. 10 0. 05 111. 57
—f A 19. 47 -2.50 4.93 73.55 1.32 -23. 88 0.10 203. 24
AL 17. 68 8.67 4.63 33.19 1. 47 5.62 0.33 69. 40
HIEFLAL 16. 37 11. 30 3.98 54.11 1. 05 -15.37 0.34 3,891. 88
B4 7.40 -9. 06 2.34 66. 38 0.10 -79. 63 0.21 300. 50
eIl 6. 84 13.35 1.97 114. 59 0.82 22.37 0.15 3,345. 08
*ST Ftid 4.76 -15. 85 1.17 102.97 -12.73 -627. 72 0. 04 109. 92

KRR wind, P ERTIERGFL FETE

4. Rvkde: S A RFN B I RIT AT R RIEK

PR S AT Ak 6 b AT Ak R R BR G ehn Tk, F AT R B SR i@ ATk Akl
Bd Tk, RBEZE, AARHRTH AL RE (AAET) . Tk
KA 4: 3 3.

PR S AT L TR, A EREBEXGRBERTY, E3hT REEXGARDLT
Y, FE N B 2A81E 3000 127, 2014-2018 4, K E AR BAT L & A4 £ AR
W% St, 2018 4F, FEiAF| 13225 Zvh, RFIEK 6.05,. HiFkLHAM%IT, 2018
S, AT ETE SR A AN E N R K 1098 12T

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



( P ERAIES morps

CHINA GALAXY SECURITIES

AT AR AR R S ARAAT A

B 32: Ak EAKE

A 33: Ak B UNRH R

— G (Ted) e 3G (%)

m— RN (fCL) — 5] 3% (%)

1,600 a 40% 1,200 1 40%
1,400 4 35% 4 35%
1,000
1,200 4 30% 1 30%
800
1,000 4 25% 1 25%
800 4 20% 600 4 20%
600 4 15% 4 15%
400
400 4 10% 4 10%
200
200 4 5% 4 5%
0 0% 0 0%
20144 20154 20164 20174 20184 20194E 20144 20154 20164 20174 20184  20194FE
FAFI: kB IRE, H TG, P E R TIER R FAFRHIE: RSB IE, P I TIER TR
BT, A% 2B REREMIEIRE, [BR4ELEEARAERKTI, B
W REE AR S TABR L £ 269448 &5k, ARIE T EARENSHIET T, FAk
TR AR R AR AR S, GRS T AN ARG Z kY 50%, 6L4E AR AA
o Fa AR A ok S AT KA G S, R R B 30%, Tikde T Bk 20%. 2020
F, A TEM LB mEX, 12d TRk TRE, Tke)R g RA PIRE, 12
AR, 12 R ETAE 68 ICh 404.85 12, Rl rbigik A 13.05%, )34 A)E A
88.49 1270, Fibigik Fi% % 17.67%.
B 34: AkamiEE RE B 35: FAvkdndlBPNRIEE
§ L N (1250) )25 A (1LT)
AR RE Tk e 250 N B (%) JaEE AR (%)
20. 00% 450 ¢ 180
400 F 1 70
1 60
1 50
50. 00% 1 40
1 30
30. 00% 1 20
10

20164 20174 20184

20194

20204

HARR: AR L, BRAEN A, P ERTIEFLFEFFE

FALFE IR Wind, P E BT IEAGER I 28

BEABEIE, 2020 4, HRALRIR S, BIK 227.92 1274, Rk 15.13%, )2
4 F)iH 64.03127C, B 1o 19.611270, 4% & 470k  — 4%, B & A7k £ 774 3) 49 56.3%,
J FHATAT R L. Aok R db 2020 49 B 3Gk ek, 31k 36.9%, iZFH FATLF
Hik, WAL, FR LIS AT R, ik A 39.65%.

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

& 2: ARG LT 8 698 N Fa 3 B % A0

2020A 2021Q1 2020A 202101
Yoy Yoy Yoy
DT IN RS ON DER: - F 3P| Yoy DER: L LB
%) (%) %)
) (e ) (e ) (e )
R ok 227.92 15.13 71.58 21. 65 64.03 19. 61 19.53 21.13
& B 5 51.23 9.59 12.63 9.51 8.90 23.96 1.75 -15.17
RKA S 23.65 36.90 5.22 56.21 3. 64 22. 66 0. 80 4.13
ST Aapn 20.73 1.61 5.1 3,57 1.76 8. 47 0. 44 -13.39
1817 B Ak 20. 14 9.94 5.17 10.98 3.15 -3.01 0.79 3.89
F Ak 16.93 24.95 4.78 32.91 2. 06 3.81 0. 40 -43.34
YIRS 16.55 -2.81 4. 14 40.19 0.74 7.30 0.11 -11.25
E AL 11.16 6.35 3. 04 6.01 1.49 -0. 56 0. 35 7.38
AR S 7.217 15.68 2.07 26.11 1.28 39. 65 0. 40 40. 56
S 4.20 -0.21 1.3 69. 31 0.53 23.41 0.14 26.47
B R IEAY 2.63 -7.83 0.7 51.53 0.81 -4.72 0.15 -0. 35
A PR 2.43 -17.96 0.63 96. 36 0.10 -65.15 0.03 127. 44

HIEFR: wind, P EERATIERBFR S5 EIE

= BRAAATLET AT H T LA

(—) EF 3 dksh & maiT b b T4 F

A1k 2021 46 A 30 B, R ATLER AR EF NG 121 K, H&EAAKRLET
B Y 3%, RS AkEHTE E NG BTAEY & A RS AL 9.41%, AP A B AT b
R B89 FAT Ak, bR SRARAT L B A6 b AR AL 7 AR,

MBI ERA 2020 5 A TRE o it £ o8] &8I 7796.9 1070, ) Hu3g m 7.87%,
& W)L A 1889 12T, Flrkigin 14.69%. ARIEE R4t mEdE, 2020 4, AEHA
o AL MUAB VA b A 52 LA I8 B AR 6206.6 1250, FlHIEK 7.2%, AT L 31AF
o B, RalE e Tk FILAE A 2001.2 1270, FlHIEK 5.9%; A bk 5
AV E R 1791.4 1270, BIHIEK 6.4%; 5. Mook 25611 b 2 A 18 K87 2414.0
127, BlE3gk 8.9%. #sbitl, A AR SAA ETANE 2020 2k A)E b AHAS
A7k Z bk % 30.44%, b HeAR L 2019 A FTAR .

N

FILF, Raibtd ik IPO 2% 2| BURF A K. 2018 % %] A IEAK IPO it
SRR W@EARGFrR, B RS #IE LW 2 K, 2019 FRemEAL EFHEH
8K, AHRKEH;, L FRWEESEE 5K, 2020 F 2 ARmEESER 1 Rodk b7,
T9ORAHMET SR, AP RDLEE. KMEMHE 3 1K, 10-12 A LTS5 LR, RHizs.
L& 2K, ARABL IR, 25 EFTXI1R. 2021 51 ARSBEAH LT 1R, 2
A# L AT &1R. 48, LRSI N 3R, 5 A, shikiak 2 R,

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

AT A AR R SR T Ak

B 36: RRARAATL EFNEKE (BF)

L R=Rl] i HwiB Rk wHARH =W E
Eli] AEIECIE RS € L U8 Rz
12
10
8

N N < O - 00 O D = AN NS00 N D~ NN ST N0 00 N D
N SN NN DN NN N OO OO O 2D Ao A A Ao o~ o — NN
(o NN e = = e e =) U e i — =l ==l e e e IS 20— 2 =l == e e R e i e 2 — 2 —— =}
— o o = AN AN AN A A AN AN AN AN AN AN AN AN AN AN AN AN AN

HARIR: Wind, FERTIERGFE EEHE

(=) 6 ARt A BEMAD 5 F 2020 44K 4

BRI AL TR REEE. AZE 202156 A 30 A dE, R Siort
ATk sh &5 A F A BLAT 4% (TTM 4Kk ), AL F 2005 Frhktd 74.9 H4ik-F; 238 A
P Feo B IRARAT 89 A BT B F KT 5] 4 20.92 42F= 29.99 12

2021 % 6 A & eutkoptARst A BBAM% 144.58%, Atk 3 A& L EH 7.51%, FA
AR%k 2 A & EA 34.11% =k, 2020 R, R aSARRARR SR A BUEN 2% 8 A RA
FFNZHE (16824%) , 9 A Fa)wls, 11 AF Ea)AAes, £ 12 A RAZAFH
.5, 5% 186.42%. 2021 4 3 A J& SW A S BEARRT A3k A BB % 4 168.51%,
4% 2 f] 10 B41# 5 (216.58%) /& =#ha B 13.54%, {2 R 2% 5T 2020 &5 K-F
(139.13%) . B A7 SW R SuikAARRT 230 A JREUEMN F A2 AR4RAT A B G NF A3
K& F 2005 404k 09-F 3 KF.

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

7R AR RIRE IR ST b
B 37: BT RAE (AR AR A3 A BRIBEM B 38 RaHATIAEEEANRT A B ( BIR4RAT ) B
B TARAAT AT 2 3RARE (AE4RAT) 9N
B ST AR AT AR AML 89 B AHRARE s — R Rt
3 1S ps

70 ¢ 0 - — A ERA PR (FE4RAT) . 100%
60 F 60 F 1 80%
s0 | s0 b 60%

4 40%
40 F 40 F

4 20%

i 30
30 1 o
20 k 20 4 -20%
10 10 r { -40%
0 0 T T T T T T -60%
N N N N N N N
M %/Q\’ b,n\ \,m\ %,m\ q,m\ “,m\ /%\
w“\LJ N N & N N © %@\
AR Wind, P EARATIER R [E 42 HAFR M Wind, 7 B AR TIEAR G FE £ 2

(=) B4 2021 5 6 AL 21

Ak 6 AWHIEL LS. 2021 F6 A, R iAHAT L S A Tk (4.36%) ,
i 28 AN—BATL P HEL F 21, 2021 FE 6 A 30 H, R &AEHATIL Rt Bk 0.42%,
HeZ 19,

2020 AR AT LBk E A 84.97%, ¥ 28 N—BATL P HL F 312, £
1 AW TR %, kta 5.87%, HAH 234%; 2 AR Ik E, &8 Lk 1.27%, #4%
% 17 4%; 3-5 Amikt@ BT, 4% Lk 4.26. 8.66. 9.07%, 4 #H#% % 3. 4. 141%; 6.
7 A4 A Bk 859, 17.29%, 45 AHE% 8. 7 4%, 1BAEHT 25% K fE; 8 AWM E=ikgH
—; 9 AR ST AR th IR KR E, S A HES % 23; 10-12 AL KB K, 45
A 5. 19. 34,

A 39: —84Tk 6 ARG

20 ¢

15 F

HAFAI: Wind, P EERTIERFL [E#IE

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

B 40: —8BA4TL 2021 459K

30 ¢

25

20 f

15 F

10 |

| 1

N RN

5 EREH R G R EE Y A EhE L
EARE PGP WL AR FEH W ERY

-0 W WY XE dEgEsg

s = W i KR WALy

=20

A AL

A Sk

3 i
B Yo
CAR

2] i
ﬁﬂ—w;!-

FAHF: Wind, T ERTIERBFL I7HEE

B 41: RSsktma-4Ti 6 A %@

B 42: RSutkta AT kA kRS

60

50 F

40 f

30

o b
£ & %
W o

o vt'\j&
00 00
R R

20 %

40 r

30 F

FAFAI: Wind, F B ERATIERBFL [ #22

W, ZBEE: PRESHEEL

HARGZ FARF AT A IR AL Rt ik, 2t

5 B AL R B M 6 IH TR At AR R — AT

HAFRAR: Wind, # B ERTIERBFH e EHE

A S BT b 35 K AOH T

GIE S @B T LR E AL B — &G E S BAR R B 0 AN IS A (W
il ), BRSSP A Rk 0 K EINMAIR S KA @ 8 Su il s A A A

EZRAOH P AR LA 4G5 AT,
BRIRFENTE:

IAAR % T REANAE B AR AR 6 K B S b e G e sk sh h oG A R, IR RE T a7 M

W40l 1% I SRS 0 B4R FTIE A IR 8] S5t B 9.
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CHINA GALAXY SECURITIES

AT A AR R SR T Ak

FE. AR, FPNEE. LEYBEFST.

A 3 BSHREELSBREREY

EHRA  GEABAR HEEG

600519.SH F M4 PIA FRSuhE Sy, BRI R RAFI R ITIE
000858.SZ AR RESMALH K, F7AE R RIFINERIAS
000568.SZ FINEE  MAE)IHATE, A RRAE RIFINIRIASE
600809.SH L&A KEHERRZIEE, AL RATIHIRRE
FAR M Wind, 7 ERTIERBFR g #2E

B 43: HosasFgs L6 KEE

@ SEIR(%) @ BRIREERR)EERG) EEETES (%)
30.00%

20.00%

[\ .

y A WA
WA\

-10.00%

-20.00%
2021-01-01  2021-01-19  2021-02-04 2021-02-22 2021-03-10 2021-03-26  2021-04-13  2021-04-29

FAAI: Wind, F B ERATIERBFL [ # 22

A NERT

Be et . Fid RAFGRE . AT LB 5F .

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

I R 2 A i e S (L TR 2
R 2 S (LN TR 3
Bl 3t A B RIH NS T oo 4
B 4: 5 AR ST R BRI TMMAETAL (1) oo en st 4
B 5: 2014-2020 4F & B AT ZEHLATTIE B 28 et 4
B 6: —E BB RAI T BT B ZUH oottt ettt ettt 4
B 70 B IARATTFATIIZIR AL (%0) oottt sttt n et n et n st an et 6
A 8: Ekon/ff\'*‘]’éﬁ/%]%’ B NN £ AR S SRR 7
A 9: 2020 A S ARBHT I F A B AT ILIZ D oottt 8
A 10: 2020Q1-4 £ S ARBHT W F A3 AT B IZBE oottt 8
A 11: 2015Q1-2021Q1 R S ARA I B AL MNTEIZIR ..ottt 9
A 12: 2015Q1-2021Q1 & Fa ARSIV AV BIZIR oo 9
I T Ty PO 10
B 14: GBS P JF B RIZIE oot 10
B 15: 2016-2020 G B S AE B IEIZIE (98) cooovoeeeeeeeeeeeeeee ettt s ettt 11
R B o= s i (1 PPN 1
B 17 P EIE I AT T IDALAL oottt ettt ettt 11
B 18: AT T F (FHF ) oo 11
B 19: PHIH A T B BIEIE oottt 12
B 20: PEIE 5 F F B RIEIE oottt 12
A A TR 12
B 22: PEIE S P F B RIEIE oo 12
B 23: 2019 HFE AP E BTG ZFIF () oo 13
B 24: ZE0 5 B BIBIR (oo 14
B 25: JRAHIHEE T ettt ettt ettt ettt ettt n et en s, 14
B 26: A BEFUNHET I EL oottt ettt ettt 14
Ry e i3 =1 TR (0 L i SOOI 14
B 28: FLAI S T B BIEIE oottt 15
B 29: FULBIEE 5 P T B BIZIR oot 15
B 30: RE—. = ZEIRTFTARIIREVIEEFE (%) oo s 15
B BL: SRASHIIH B E M oottt 15
B 32: THPRGE E B RIEIE oot 17
Bl 33: PR EAE A TEIE IR oottt 17
Bl B4: THPREAEEE B i 17
Bl 35: PR EAEE MATEIE IR oottt 17
B 36: /eka“uM e e N Il G - < KOO RRTTON 19
B 37: B FAFAT UAEALBARZT A EE A TEIZEID oo 20
A 38: a“'b’: BT AL AEAEBABIT AL (BIERARAT ) S5 oo 20
B 39: = ZBATHL 6 KD oottt et 20

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 SR T Ak

B 40: —ZBAT AL 2021 ZE A TR oottt n ettt 21
R o R B A o - SO RTTTON 21
B 42 R FARH A S AT AR AIIAFIRTR oottt 21
B 43: SIS AIE T ZAMIIE TR ettt 22

F L LIS BTN G AR UTEE I FUTE oo oottt 16
F 2 AR BTN G AR VT EE I FUTE oottt 18
B S AT A B TE T BT oottt et e et et e et et e et et e e s et er et e et r et e r s 22

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



CHINA GALAXY SECURITIES

( P EREUES o

AT A AR R SR T Ak

AT IR ARE B A
RAGKIE, AMMAREEE, B, BIHEBARE, ARE FUTER R R AAS ARG . AAFE B G4BT 30 it &
FE5. AERE. RROKTESLSARE G LRIEF R & LR 448 £
ST BB, ERKFAI, 2007 HF#AGERATIL, 2011 FAnNARITIEAAFRIE. S5 RATLHRE A,
Lk, FeXFd, 2018 FHANARTIEAMTR.

TRBATR

Frab R Bk 2
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