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CHINA GALAXY SECURITIES

AFLBRBLE e KA & BATIk 2021 %11 A28

Q3 BAIRE, AL ETLHKTH

K B AT L

—tAFEHERE  BHF aeaa
B AL,
. . . 2H7 I
o AERLITOHKRIALEE TR, 202103 REUMRIALZTLHRTIA FY=yn

P A 1.58%, %% 2021Q2 9 2.10% T f4 T 0.52PCT, &M E 3t +F 491K
&, BAVAAH BB A ST S L RAAANAARN. THtsimt
REFR, A REZTATEFZERAY A, DL GE KK, K
THERE, NELALUTLREIZE T A BAKR, [2F B LY
T, A 1.19%32)] 1.08%, s KB AR S Fo KRR T A4 A AR,
% FHET 0.3 42 0.07PCT.
4T Q3 ZARE, 2021 FAZFERVITEL (¥7 KEI840)
AN 98221270, FIHIEK 18.71%, Va#44)E A 746 /27T, R
¥K 7.26%, HF 2021Q3 TIKRIIEKT 3.75%, 24 FIER KT
% 9.16%, A FEF%REH5R A 22.51%F 7.09%, FHEFR 4T
BT 0.96 A= 1.16PCT, HEANIAA ZZRE A RAAANH Lkt 8] 2
FIRE N 1 R &
TRANEHR TR, B o gk, RESLELKE, O ANTAE
PG FE 1000 TE, FILLTHE 34%; $458 10267 74, B
0.7%, LT R4 B =F 6645 5 &, FILL T 0.16%, v 3623754,
FllbigK 23%. 9 ARATRATHRBL THRE, @KL R iF
8, EREETGERIBLERF T AU L,
FuIEH+ A T 0.68%. ¥ 7 KB4 10 A Fik 0.68%, HAEYH
28 N—BATLE 1615, BE 10 AJEK w3 T3k 24.66%, IR Z
PR 300 F54k (-5.81%) , ATLFTAEE (TTM) # 15.92, 47w EE
(TTM #A4RiE, B F4E) 42 2005 VARt A S I91E1K 4.19 /45,
RUREAEAENE (A BRBRBATRE ) H-19.46%, W £ I34G4EH-
10.99%, A7ALAE{EE M F 45 2005 404 5k 69 -F ¥ 1E1% 10.99PCT.,
FHREB RNVAACDEERANENA BARKE, Fod 5 T8H
Wi R E R, HOERAEA BRI, OB Rk HETHHLA, &
SRR MR, A EER (000333) . A EE (000651) Foifk R
AR (600690 ) . =35 T e BB w738 E K, G LLLE
Fod 25 (002508 ) . PRHALT S0 48 A5 AAT 6 AR R AEHIR B, T ALK
ik 3g K, EFHEFHRI(603486)F 3 %, B A, (603355) .
s (ARZE1031)
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CHINA GALAXY SECURITIES
AT LA RIBE /TR BT

—. FKWARERIG R LIRS
(—) 9 A3 =55 T3gik e %

RABEETTRHT, TEAZFHHEY KR, SAYTIREAMXEZRS. KE
AT Z BN B 2013 4Rk RB42 &, 2019 SF4 K KAk 3 LA % 30733 L, Rl Bk
8.87%, ¥gixAALL 18 F EAT 0.19PCT. 2020 X E AT ALl 32189 L, ZAEFH A,
Fl b3k 42 A 4.74%, 2021 BT =F R E AT LA 26265 7T, [F)igk 10.45%.

A1 REAYTIEREA (L) BHEE (%)
— ] B R AT LB =3 KR
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AR wind, FERATIERZE E

9 A GR AR TE . RATIL S G 7 5 BIAAAT AL, 5 7 A7 e st 5 Al & 4230 1 R 4%
K. 2021 4F 1-9 A 42 EH EHFAETH TER 36816.17 7 -F K, FlIgk 244%, Zitigtata
Y 1-8 Ay 7 3PCT, A8k 19 FRILE KT 11.28%. G L T @A 11.34 12-F K,
Fllb T 3.3%, Ritigtaiz 1-8 AR k) 1.6PCT, A8tk 19 FR M THET 7.3%, £+ 8 A
¥ AAEB R HAECH I L 12609.13 7-F K, FIHIRY 14.27%, 3§ik K42 H 0.33PCT, 8 A
EER T @R 3045.13 77-F K, FRY 1.7%, IRy T 31.3PCT.

2019 Fvik, R EZ B REGEHAANIFEHE, 2020F07 A 10 B, BHFRANTET
A E A SEIRAL S B R Bk TR A48 LR 2020 FHTF TRGERAL L B R 3.9 BAS,
WERSERIL 700 77 Py B 2022 -, AR RIRAA L B R EGE B EAELR . BURAR 2 Fe TAEAL
#; Bt AHIR, SAERERR, HEAKRTR 2000 FEATERNE LRI L E ) K
AT S, ARBAT AL R, £ 2000 FAFERG LD RE 17 FA, FRER AT
T, #4200 7 P, E@Y 401CF. B8 RBGELREA T RREE K.
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HAF: wind, B RKHTA. FERATIERFE IR
B R4 E BT R b3 ILE . 2021 4F 1-9 A, BT 2245 E @F2 115,431.87 7

Pk, Fl¥giT 11.4%, Ritdgiz aik 1-8 AMIKE T 4.1PCT, ARk 2019 SR 438Kk 7

10.3%,
£ @R g T 8.2%F= 11.8%.

A 3 BRFESIE. HEHEGRRARLERE (%)

49 f#A4E 1382515 F-F K, BT 15.77%.
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HAFRIR: wind, B KA A7, FERTIERFLIE

M 30 K IR ob Bk R AKAE R A, 2020 4 10 A

FlHL T 12.57%. 24.75%. 30.03%.

ZBIRT R EH

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



CHINA GALAXY SECURITIES

‘9 hERAIES morps

AT AR AR 1 2 BAT Ak

B 4: 30 KYRFHLEZRIEKFLHERE (%)
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FAEEA: wind, [FRKLESFE. FERTIEXAGFE %
(=) RAFI 4TS L3k

2020 44 Arvik, R ZEAEME. 45, AEURENAT 4 LA, 10 A ¥ESU4R
BN IR T e, 45, SRLURINAENIIES: Eik, MIEikRAF, 4R, 43, SBLUR A E BN
LT 45.89%. 63.92%F7 44.45%, F-P4R. 4539k IRLLAR T,

B 5. RAANELEHE

e PELUEN] e [MEAf] e LMIE£E,
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AT LA RIBE /TR BT

(=) REALTIE IFIZF

LR AR LR

HIEE Rt mEF, 2021 4F 19 A RAQEFRFTREMLRIA LHSEFREEL
A 657.6 1070, FIIEK 13.5%, 9 A# A KuAE 739412, FlHIEK 6.6%, ik MR A
11.6PCT. 9 AW Ko EEHIE DRI, AR TR T BRI ERBR, 4 FERE
ARA BRI TIEK,

B 6 RALEFRTHREMELZEHR (L) A¥k (%)
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FAER: B K414, wind, FERTIERTFEIZ
2LEAALEMIE TR, B gigEK

AR E R HIE, 9 AMRATEEZE 1000 7 &, FITH 3.4%; E45% 10267 %
&, Bl 0.7%, P A4 HEEE 6645 746, FILLTHE0.16%, v 3623 76, Flkig
K 23%. 9 ARAZ AT IR TRE, EXETHERNBELERET T EHAEA L, £
UTFTTHRROERZ RS, B2 ERERERFE. A4 ra, ERERETHE, 222
IMBOH TR, WEATEFREY R, EXXABET, 9 AN ERARE & 2A T ECE,
(AR AR ZITHREY. REZRHERT I AN TALL. KTHERKSA THE 12.62%.
6.35%. vy @Em, BRELEFEFRBKTE. KRR KEBLIA PTEM, SN R
KtgEe)iA%E, LERFE/AREIEAGEFBFEMNE, 9 ARBEE 132 76, RILTH
8.2%, R . SMES AR LT 92%F 7.2%, hRRI4E S 666 74, BT 9.4%, L+
MM B P T 1.3%F7 20%., MGk RA, KRAAEERILIHA PTEE, SMERAKE,
F2RE iR BR AR I A, A RS RREAE G E M, B kIR 2ATRK
&, Bdh TEFGAHZ A, FILEKENRREK.

MR A, DIRAN LA RS, & T RN LK 2R B A RPN LK, P
VAR W ARA B ) % B T — AR, ERARTECN, 2021 9 A FIEAK ELX T M A 3172
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CHINA GALAXY SECURITIES

AT AR IRE /R B BTk
#23951, R EFKT 331 42 222 7.
B 7. REGLETEHE (FHE) A& (%)
AT R T Pl e AR ] G, e B R G
16000 - - 50
14000 - 40
12000 .
10000
- 20
8000
- 10
6000
4000 0
2000 - —10
0 - -20

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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HARR: REZF, F ERTIERTZE HARR: REZF, F ERTIERZE

(23) W 5anHr

1. Raf7dk Q3 BAIAKRE

2021 FAT = E K0T (P 7 RE4880) BN 98221270, Rk 18.71%, )34
HANA A 746 1270, FIHIEK 726%, HF 2021Q3 BKE KT 3.75%, JaE441ER
T 9.16%, £A)FEFadFIF 53] 4 22.51%F 7.09%, ABEFFHATHET 0.96 4= 1.16PCT,
EANVINA ZFR B A A A Lkt 3] B AV GE A 2o & .
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CHINA GALAXY SECURITIES

AT AR AR 1 2 BAT Ak

B 10: RRBFLKA (o) BHEKE (%) A 11: ReiTR)EE4HE (o) ZBEKE (%)
— N e— ] BRG] em— R
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Q
HAFIR: WIND, # ERAIERBFE % HAFRIR: WIND, F ERATIEZRA

2. ReA4T A F 5

2020 471 ROE # 16.24%, #tb&4FF 49 17.26% 18 TH, 2R EATLE > F4E
TR, Al S A R et

A 12: RufFhafsiksis
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AR

ARIBALIROAT R #E, ROE 9 ENEZZ AR EH A RaRd. TZRAER. 4

& A,
R AT LR = B4R 2T RAYE,

wind. B R ATIERFFZR E

P RAT Lt AR REARATAE T, R TATLEAR ) R R RS, BIRRA,
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CHINA GALAXY SECURITIES

( o ESRTUESF mroeps

A7 WA RARE IR B AT
A 1. ROATRBISMIAF

BRKAF WEFHF KRR AR RS

ROE (%) (%)
2011 17.28 438 1.29 2.90
2012 15.85 4.80 1.11 2.73
2013 18.31 5.67 1.16 2.74
2014 19.33 6.25 1.13 2.63
2015 15.70 6.18 0.97 2.45
2016 17.52 7.05 0.92 2.61
2017 20.13 7.06 0.98 2.70
2018 15.74 5.64 0.97 2.66
2019 17.26 6.79 0.97 2.57
2020 16.24 7.06 0.89 2.59
2021Q3 13.23 6.89 0.71 2.71

RAFR: wind, FERATIERTFL %
3. ROATRAER A 5 AR AR TREAR

RUAT L F = GARE T, £ 62% LT K3, 2020 A 61.32%, K&FFHH 61.04%
Aot b, ATRAFHE—AKRT 1, HA 2016 SFRFEE LK, 2020 4 1.29. AshbFHA
BRI R VAT LA AL, I2AEEH85%, R mik, B AR OSLRBIETAE T =5k
T AR, A28 F ok TR A E ] AR T T B F At It AT A0 R A R A
ta LAt RATIAA 2020 F 0 Bl4E R EAR S T 2% EAE LR A,

B 13: RuiThFFZAFR (£4) 5ASRE (548) B 14: FRATLAERARRH
e F AR el i) L 30 -
66 - - 1.34
70 -
64 - - 1.32 60 -
62 - L 1.3 50 -
60 1 - 1.28 40 1
30 -~
58 - L 1.26
20 -
56 - - 1.24 10 -
54 —_— 1.22 0 -
S D OO PO D P S 923235328
BT RRRRIRRIRIRRRR
FAFE M WIND, W ERITIERGE % HFAFRR: WIND, F ERTIERGZ

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O "
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AT AR AR 1 2 BAT Ak

= R bR AT RAM, PABETZTRN, HK

ST A B
(=) ATk RKZEAA TR, NIREFxEH FASERE

ARG L FR— LR SR RAY, b 2017 5 LRIF T L S FRBIFOEK
g, BT AR E RS, THASRE . RMEAT LSRRI, T HiEde
Fa, AT Bk kB RBERS, ARTLERERIEHGOSRELRE, 5%, Fis. RS
HEER QS L I AR

1L 8. Badihiis, EHRRERBA, FRAOBREFOLk

ARAEE R4t B dcdl, 2020 4, K ERA TR, BRI E F A TLF) 103.1 F=
99.7, #iLAeFKTF, FifFeK & RN B P INKH F TEE] 149.6 F= 123, RiT P H¥—4,
BRELAERATER —F £FE, (2 LA FE . BARARMTEGH E B, RRIA
KAB P RAEFRERATE, (2L TREKTE, RIAZEAA TR, KA REGZIAEG PR
HELL THRIKEE, FERBERA EN—F, RELEZRERK.

BARERE, KB BORTHofERG, LT NA R, (283K E RRE, KB
M 2008 FHFHEZFIER T RET 5. LB Ao EANE = K AR R 0l T BOR, B4F0F
T R e E Fe B, 42088 & K+ a0 A Aot A, B RAE ERRISOE F ot E R
W, R F US| EATE, & weh EARAAKE R AR

B 15: RAEE PR RAAE B/ 16: ®EEF P A RAEE
A mYERHL KR m R SR WYKL W KA R AL
160 - 140 -
140 - 120 -
120 - 100 -
100 -
80 -
80 -
60 -
60 -
40 - 40 1
20 - 20
0 - 0 -
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
FHE R H G FE, WIND, ¥ ERTiEAGTLE FAEF R [ RKG L, WIND, ¥ ERTIEAGFLE

2. &R EIK, FHAFLTHERARK

5E KB RZAN, REEB AR ENTIHEREBIK, AL TR RENE, 72—k
SR ER E R, RIBERAITEHHKT, 2019 F&, HEEEIFOR P 0 4 E E R AERINA

W 40l )i I RG89 B AR FTIE A IR A/ 3] S5 B 9.
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CHINA GALAXY SECURITIES

AT AR AR 1 2 BAT Ak

B4 593 F2 40.1, BRBIHIANL P ¥ — & 64 B R A, IRAR BA 4 KIRF 22 18], A8 b HE b AL,
KEFLFRLREFK, TRATEEKR, RIBATEF LARIRIIE, RE 2018 F X FIK
T RIERAAG LR FE D] 1%, mE. (&, FFEHRGRBIERE L 70%.

B 17: 2BERFAAANE WA E

mHEh AL . R
70 r
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0 I I I I I

2013 2014 2015 2016 2017 2018 2019

HAHEN: B LKL AG, WIND, ¥ ERATIERTFEE
3. PREBFRAFRT, BARMDREURA EHELAT

KREDROTHHREEL B INHANE, ERKPFERFT R AR R EBRKNEE. REX
REARTHEPNREBEL A 200 A, KEHRE) 100 A KREREFHRA R LS
RF) 10 1, ZAKTREEREF 20-30 #FagKF.

KREREAAR G DR Ratt L0y, m B B2EP AR ARG, thde 3 A, oK.
WA S, HAA R RS R, RIS R D, RREEA =B A T ., bR
B, REB LR T RGLERELYH 12%, fm B KL 1994 Fut57 2B L BRA S AT 140

A
“ o

(=) LK EIRF T, 22 eH XA

S, KRB, AT, MR FHRARDEA, R oh)i e KR, F75as
FARRW RS, Q13T — R 5378 = 56, w5 4K, OLED. 2F 5. ALF T I8 %,
BeB IR A B TA R PRI 4 & A S XA BARE, Aufadkh a9 o id ik, RRF. LB
2B S RAK £ 7).

P le A K A R LKA ELI, AN R ERAR, AT &HH0R T
R BHF R AT T, EFPHASETEH L 61%. Fakids Bk 51%. SR B RER &
b 57%. SRRRAT LR B E 55%, N R E A9 R EA TR T, RN R SR R, A
KA RIFREEGERFR, WF B RFHGREE T, 2. R, RS R AN FHLiFN
KAk, RARMGEFT @, AR RIS TR R, R SRR Sk KA R 18] Bk 5 1) B 18]

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 1 2 BAT Ak

BEHRRN, R G AL, BHRA, B 12 FARIRE RRIAEE F & R B3 m,
KAERT T @, AR T AR NGE N FR Tk A, Z 012 k48 B ® %, B% 11k
A E I RIAR T eI B A B S A 4RI, R E Z R MM E R R E SN
HESB T A B, BARAH Bk, BRAZBEFRNERT R, TR TR,
1 [ A 4k EALF A HEAL = o b L A9 R I, Rl o3 LA S R SRk 4k

B 18: AHARIAEZLIL
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B 19: #£07. 7. ZTERBITABHER bk
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BT XU =0T mEZT 0 X

HAFRIR: P, F EIRATIERGE
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CHINA GALAXY SECURITIES

AT AR AR 1 2 BAT Ak

B 20: =i, kA, HRARNTHHH

— KR AL 2
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AR PG, FERATIERGE

Pk B A — S Bk 2 TR R, SR, HILE S HEA,
AL, B TALE Ry C2B KB4 =, M RMNE., HESED. Mg, FE
FASFAR, TH @, AR REBEPRBATHETH . WIREAH, RAMERBEHEATEA
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