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PERAIES morps

CHINA GALAXY SECURITIES

2021411 A 29 H

11 AsdmEHaask, FFLEy KT

b kR R I

— 11 ABHEHRE

F N R

Amib T
BH @i

1-10 ARE BhENE REL %, B ) 4.88% #ikkE, 1-10
A & B LBk 5.851Cek, F)HIgK 5.40%; &b~ 1.66 1074, Rl
¥k 2.17%; Bkt 42510k, B 7.31%; &b A ULE %8 5.90
1zed,, RV 4.88%; *TIMRAFE 71.83%, & T L1z,

1-10 A £ B X RAE K L n 15.05%, #3FS3HIMRAE 1-10 A,
K E R KREEINY %8 3014 105, Flbigk 15.05%; =& 1684 1275,
Bl H3E K 9.79%; #t v KRR 1377105, FIIgK 21.92%; stoMRAE
44.11%, REEEH S,

1-10 A KRB A& feihE LR b3 hm 7.26%, # 9 2F REY 1.49% 1-10
A &5 R e 5 2.93 100k, ) HLIEAn 6.76%; A.seih @ 3610 7ok,
Bl EbR YV 6.81%; m.Thidh £ % & 2.50 120, B He3ghe 8.16%, HF,
Aol MEd . b R ALK & A Fl b AL 20.54%. 12.32%. -2.80%,
T RZAMBHENEA LIS T, AT ihdE R FATE.

11 AmiSiamE 11 Avik, e SaEshAk 11 A 38, £5
it 8 A 46 2 5h Taper, BPA§AN 11 A o 2L fEALR A gV 150 10 £ T H
FWEPAE, i E Bk EG EAABARF A PGR A E B R,
Brent % B 2ktgik 3.22%. 11 A 23 B, &£ OPEC+iE4 £ B o738 7 5,
£ E Ay 5000 7 ARG miEE, FRIKSB AR HE. PE. EBF
bl KB R R B AR B b A&, FRit3g e 7000-8000 7 A# R 43t
K, KT T —HA R A 11048, sHiaihsehast Ak, 11 A 26
B #4E#7 A & 7 %4 Omicron (R F K ) 5| LB KA RHATH, &
R BT BIT B ARSI, Brent A K e TR E 72.72 £U/48, %0
11.55%.

BFEN FmES, B TATREE 813%, RIMLTFEAT,
HEE 109 N B FAT Y% 4445, B E 11 A 26 B, Gtk T IR
1548 (PE (TTM)) 4 10.16x, £k B E &, 47 MAEAK P B SR
SAERIE, BAVAFHATISH B FZHMAEY KA kL4738 5 o9 K30
b, FEEFATEIFE (002648.5Z). £ E48R (600989.5H ). &%
4k (002493.5Z).

® A4 (11 A268)
. it akte ARstik 38 & A% PE
ZAX A <18 N N
BARA BARA (fmEh)  (FmEs) (TTM)
002648.5Z T2 113.55% 105.42% 13.61
600989.SH EF 4R 40.53% 32.40% 17.43
002092.5Z AL -9.41% -17.54% 14.25
HAAR: Wind, P ERATIELFEIE
0 JUKIRT: MBS THONE. ZRM L TR RE. B RAM

ey a5,

RAHTIF

1E K

@: 8610-83574570

P4 renwenpo_yj@chinastock.com.cn
ST IR AS:  S0130520080001

AR E
B®: 8610-66568843

P4 linxiangyi_yj@chinastock.com.cn

ST IR A e Ah:  S0130520050007

LEZ &N 2021.11.26
40 . —— BWIT LA
20
0

< g YT T TS

RIS

2038383885333 H

™ H A A A A A A

AN AN AN AN AN N

O OO O O O O O o o o

AN AN AN AN AN N AN AN AN NN
HAFEM: Wind, P B RAIERGE %

LTS

[T L] 4T3 5445 _BALITIE_Q3 4]
RILE 3%, F4FAE G bk A% K L R
20211031

LA T IAT Ak 3 B4R B ATk bt F AR
EF, BIFAEB bk K k4 & I,_20210930

4R T ] ATk 3h 53R _B ATk 21HL b
Kt AIFLEMMATH_ 202108

L4 ie T AT e 3h SRS _BAATE i E %
AT, Q2 A H Y F15_202107

L4 T M7k 3h A 4R _B ATk _Sh i E
A7, BEATL Q2 dktk & IN,_20210630

[T T M7 k) B ibiTk shhat s
Esth, ®ELGRE HPEREZTLA
20210531

[T ie ) A7k 3h S3R4%E_B0ATk_21Q1 Ak
S RERHA, EEHA6 M LA 5 _20210430

www.chinastock.com.cn
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PERTIES goes

‘-\ CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

X

—. BHFLTATLREZEIAEFL, RABERZFIR et 2
(—) Lt TATL EFAE) 432 Ky B AFR A BE 95200 ..o 2
(=) BhAL AT E T 7.66 AL, & A3 AL 7.96%0...ceccveeeeeeeeeeeeeeeeee e 3

Z REZFEETATES, B IAT AU B oottt e et s e 4
(—) REZFFT AT, BERIHTIRIEIT R e 4
(=) 2021 b R8BS, KRB LI EAT ettt 6
(Z) REEZZ BT F R E RIZREBARZ T ettt 8
(W) A7k Z At e bea 3K, KA =T T s 10
QeI T e o e o = 2 7 O 11

Z. REAB B TAT L IARIE, TR B E I e 12
(—) BEREARARLE TARIE L, F B RITZD T oo 12
(il I iy S <2 = T | 2 13 13
(Z) 2AKEEELEG, HRITLEEEAEETHE LI oo 13
(W) KEL @ TATI T AR, ARE ALK Z T e 14

s B oD 2 R R R B I > OO 14
(e I 28 OO 14
Qe = OO 15

Ay B TAT R T ARTIG T BRI T oo 16
() AT ZR FE R Ittt ettt ettt 16
Qe B e - 1 2 RO 17
(R B e i e 1T 18

T BT B A IEATIY oottt ettt 19
(I & X SO 19
(e R B 2 TR 19

B U R oottt ettt n st n st s s s tns 19

BB B B R oo ettt 20

BB B ettt ettt 20

T 4 W i E SCRUB 64 o B4R TIE KM 8) S



&) LERILS g

s SmE/ Bidtb ATk

—. BRI ATLRE TR I AT, XABREFFIK

K E LA TATL R AG . RRAL R EF N BAE i RAAN A = A FF Re)&AT
T, RREEENIETLZ —, BRI AHEDTT, 2020 FKE B B TAT LA
VA A N 11.08 HALL, T 8.7%, @RI =FEKE 1.8 MG b, S4B
T A WA 4G 10.4%.

LAl F T £ 2R E R, KB Tk, Rk, @, B, NEENAGRE
(ERAT, #RE RIF B A Tk, 4o, —HL. AE. A5 3. 4P 60, & BT,
B R AARIESEHE B P69 &0 A, ARASSR T Stk AE. BR. RS
At FR 2 Bk B B b Al TAT e Ho, R ey T ESRGH R EZ A RMRA, RALA
AR, RE . ALle, AT AR R a9 AT RO, SRS S A R B 6 S AR 2 R B % AT Ak
EF. oAb IiTLE bR, BRE . RS, B ETHARIEREE., RE\EFFEIE
FAT 5K, BMNBEEANGhAT F bk s h 9 MFATL, G mik. adfbT. B
L. R, F 4, FRA. BARB &, BRAH &, S hle, L4, &
M TAT AL T A F sk e b ar, 5 ETFHXFKETER.

% AL T R IGVA G AR E (LI, RS ) A RFE, A de (GAdh . B, 5k,
WA, HiEh. B, BHEF) REATR (“ZH 2R SRR, ARBIRE) 4
ML T, ABAE. BRI S, WABRGBIECZ . CZ A e A 0 — oAb i S, T
R EOZRET B M T E%, £ 5 G bl TAT AL AL fE A b gk 0 b 35 3R, ELEEAS &
WhhmoyFATENR S, Moy FAALRAHARER—. AAEF, KREETSELEEHILT
AT A BEAT I ik Fo o AT, 3E 316 = Ak 4k R 5 A A,

(—) Zifefb TATL Efona) 432 %, L4 AR 9.52%

HBEILA 268, RE LTI ER 432 R EFANE, L5 A3 A K 9.52%, £
ARFTHEEN =, L, B T/7LE 31 REFAG, E&RE G HA 4TI 7.18%.
£ 43 A % 0.68%.

A 1. 2affb TATEANREFA LI

wnz kAR u 5 ki T B R T
"R AT nAk A Y 1 RAt
m A ] 5 1 B A S AR B

4

FAEM: Wind, # B RITIERGE E

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



PERTIES o

‘\ CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

(=) LAtk TATI G TE 7.66 HAC, &4 A IR 7.96%
BE1LA 26 B, RELGHFLTATLET/E 7.66 12, 4238 A RE T4 96.21 # 1T,

b B ASr ABREY 7.96%. -, B i TAT R ETAE A 1.23 1L, EFEA B hAL 5 Tk 16.11%.

& A3 A IR 1.28%.

B 2. b TiTLETE (f2) bk

w5k IR mGhibT mE R T u R AT AL A Y
12 Bt B A S ST AR MNE B &

7% 3

AAARIR: Wind, # BHRTIERBFF FE

JERAE A PR TAL T &, KB G b Fedl TAT L 78 15 5.75 HAT, A3 A JRIAE A 72.63
FAC, EF|AE A MK 7.91%. Hd, Bibfb TATABEAEA 1.00 FAC, &EANGRFL
2 Tk 17.43%. & 43 A Bk 1.38%.

B 3. AmAfb TATLAE ARTA (f27T) AL

Bz bR mzhibT R AT =R AT AL Y
15 At LR = B | R P B MR B R

FAEM: Wind, # B RITIERGEE

EFH TG @, K E G bFatl TAT P TAE 177.27 12, Rl B2 A JR-F 3 44 212.01
1o, b, Libib TATLPHTIAA 39812, 24T EGTIEEL ST,

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 3) &

#®E/ Bm ATk

A 4: B IiTLEHTE (/)

m kAR nzihk T R AT
= RAfL - e RAT
= A ) S 1T AR A IR B A

FAEM: Wind, B R ITIERGE

ﬁéé‘i,.@']*'}fﬁfiﬁ &b TAT b A= %

PREHNTATLFAEGEERS, i—ﬁ—%[#][ﬂ?b#éi% FABATIH R AR HEIR
M. w4 %’xzi FEFRER. PR E

(—) REZFRS L, RRMN ‘ﬁ’ﬂﬁ&i%i%?i’t

1. 21Q3GDP #R#FHE K, ZRFEATHY 57

B R4 it 438 2 7, 2020 4% E GDP A %) 1015986 10 7T, 45 7T be A4+ FF) 1b 38 K 2.3%.
RAZINFAHEEOT A, RELFMENT E8K, 20FHE, 2021 I=FEEAL >
EA8 823131 12T, FlF3EK 9.8%, 4% 2019 R K 16%. £+, Q1. Q2. QR EMA >
BALS %) A4 249310, 282857, 290964 1C7T, R bigK 18.3%. 7.9%. 4.9%, 4%k 2019 F)H3E K
14.8%. 17.1%. 15.9%. % /=&, A =FEFH— 7 k¥ efd 51430 12T, FIK 7.4%;
% = 7 k3 hmfd 320940 1270, FIIgK 10.6%; F =5 3gh{l 450761 127, 3K 9.5%.

A5 XEENE®EME (GDP) AR LGk

1200000 1 16%
mmmm GDP (127T) ——— GDPF| 3%k (A4h) 14%
1000000 0
{ 2%
800000 1 100
600000 | { 8%
{ 6%
{ 4%

1 2%

400000

200000

0%

FAEM: Wind, # B RITIERGE E

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



( FERTIES moes

CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

2. RE AR ARG K, b AATIMEA BT F
e R H il AN A B IF LR FIAR, B TR R Ak, MARE R FHSE
¥, REGRRHEFFEIINGRZY, (2F 2012 FF 44382 25 T, MAEREHEANG T Lt
KRB MM M F G F S, RN T EZFABAKMEAAL, L LR E RN
T ORFT ARG RAEX, T ARILF, KRB EF T3R50 8RN 1Kk Lk, {2
Ao, HF RAAE RIRRRIFR ZIG ik, £ E RIGkA4 THE BERE RN EARFFTF.

B 6: RERE FAR LR

R S (e ARENE ) —— GDPR) tL3g ik (A4h)
600000 B CHi : N 20%
BEROH SRR HLIgiR (A4 )
500000
1 15%
400000
300000 1 10%
200000
1 5%
100000
0 0%

O > & O E OO
PFFPEFLHFIID]L
I S I I S S S

FAEMR: Wind, F ERATIERTFE %

R, RBLmERETEK, FEAAEEAE 19Chit, o gRFHK, 291
WRAF BN G . 2020 SRR B TR 6.74 120k, Rl K 3.44%; 2020 SF% REM 4
¥, RERGEREAZE 7.36 100k, FIIGK 5.71%; FF 1.95 1Coh, &4 HFEH
¥, F3gim 2.04%; #tvRib 5.42 2ok, FIHIEK 7.25%; stoMRAEXE] 73.5%, 4R EF
¥ K 0.95 NE S E, BAA LA S . 2021 4F 1-10 A & B e TR 5.85 1204, F i3 K 5.40%;
Jih =& 1.66 120k, FlHIEK 2.17%; BRibitn 4.25 1ok, FRIRD 7.31%; /R RILH F
¥ 5.90 2ok, FIHEY 4.88%; *TAMRAE 71.83%, & F /L&, FitkRILE, KER
i RIFRIFIRE I K

A 7. RERBBEBIMEAE

80000 _}i’;j(ﬁm{) _J&U’;‘(ﬁmﬁ) H:',U’;‘(Z‘m{) - 80%
IMRAE (B5h) TRIGR (L)

1 70%

60000
1 60%
40000 F 1 500
N 1 40%
20000 |
1 20%

0
> o & N x o N\ > Q 0,
@Q %QQ Q°7 ’\ Q N ,\ q,Q\ \ Q\f\’ Q\ﬂ" > \°> -} \ N q < 10%
-20000 * ) 0w

FAEM: Wind, # B RITIERGE E

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O
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CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

ARERREFEMBRAABTFT, KRERRAUE REFIEKRSK, (238K 7T %,
2020 &K B R AR AE K 3250 107, FlEig K 6.86%; =5 1889127, Rk 8.77%; %
RAE T 1413107 , Fl 3G K 5.34%, 3% ik K 48w 5% sboMRAEAD 8 4L S5, 15 5 41.89%,
REFTHL02MNE 95,2021 5F1-10 A, KRB R R AEILH % & 3014127 , F b3 K 15.05%;
5 1684127 , ) g Kk 9.79%; #t 0 K KA, 1377427 , ) Fodg & 21.920%; *+ 4MR A4 & 44.11%,
Yk S e B A

B 8: HKERXRAUBERIMRAE

3500 . F (25 ) O F (125 ) 2 50%
dog (125) SEOMRAGE (4 )
3000 FEIE (L) — s RIGiE (4 { 20%
2500 F { 30%
2000
4 20%
1500 F
41 10%
1000 F
- 0,
500 0%
0 { -10%
S O O X O O A0 & O O N OV IO DX, LA Sl Y N
500) B A S S FF S F TS DS S S S ) 20w

FAHA: Wind, o B A TIERBA

P (AR BER B #RAERAEIRSE (2020)) B, “twa HE, KRE XKUY
T EHAR BRI Pk 3 K 2025 FF R AR A 2T 4827 12275 K, & 2019 49 1.59 4%,
2020-2025 F R R EE T A AWK FE A 84%. FitE] 2025 44K B K R AT IMRAG A Rk
50%, #UARFE R, —FTELARARBRRA T EHELEHETEOER, F—F
PR AR LA LT B NG BECE FER LR EH R AR AN egligIg k. T o
SRR EE 7, 2035 FARERRAF LKA 6200 127, 4 i~ 30001275, %9 52%
FRRME T, RANAA, EREBRBNERBRT. RAAE WA/ OB TE, AR
WEZFRERDDT, KRERRAFGRMBLTHELLRY, ARARBAFBEZHAEKR,
(=) 2021 S Ki@ Bk, REAZ#t—F EAT

R AR b A B Ak R A0%-TO% A%, B sbih 69 B IR AR 0 2] B ib 1L TAT k4
BAVGES) . BNRATRAA R F, KB B b b = b2 F)4F, AR RAFH KT &R
A, da BLA B TR B) ) 465 AR, 38 5% B i AL TAT L 09 B AV RE A L 2 B b KT T
EHFRATRAEF S A, 2 FHL ML TAT LR, T THEEFHA, RS FHAEZA
R G T 4645, 1830 2KE, FTLEBAZRFER K@, LB A KRE,

B i AT B A L b K e 8 848 K. 18 % Brent i/ 50 ETARVA TR,
AT ZHBA) R, WNAAKEF) G AR, £ 50-70 ZALMBG FHNKFET, BimkT
ATk 2 REBART KT B AV A BT T, ARALAESETTEN; Hhth R 70 £T/AE,
@G bk, FLBARKREREE. TEEE, EWNHE TRAFFS EREL T, 17
LB A A Z I B EHrh, 2103 Libib LT LB 4L A IR 21Q2 B T, 4% A
17.62%, 4R E & FAR F4,

40 i I XSG 89 P E AR STIE A MRAYA3) ST 5 O n



CHINA GALAXY SECURITIES

( P ERTIES o

s SmE/ Bidtb ATk

Ao Bk E R IiT LB X R

25 — R AR (%) -AmiLT Brentib - ( XU/, A4h) 4 140
4 120
20 1 100
{ 80
15
{ 60
10 4 40
4 20
T . — . — T — . ——— 0

FAEM: Wind, B R ITIERGE

2020 FEIEE EAFKmN, 4 A —EBRERE Sk, SAESES, 6 AHAFRE
I EL, 12 A FF46 R 3%, Brent A= WTI i 442539095 # 43.21. 39.47 £ 7UIAR, ¥14) 2005
FARFTK.

2021 4+ Q1, Brent A= WTI Z &35 o %] 4 61.32 £7U/4#. 58.08 £7U/4#, Brent ZE %
FlHb EA4T 20.7%. 3Rbb EAT 35.5%. 1 A iVas 2 2 A= 3 A4 £3h 546 100 77 Ad/ B 3,
FEE B E AL M AES 2020 4 12 A 4 RARATH . AR BT KIS ASE S KA T
Mo k% RO AL, ZEMBRM. ZFERERAT R BMGE RS FHEEEH%, 2 A
WAk Kk LAk, 3 AN £ B, TR REA: BRAFE AN ERET Y&
¥ =4, OPEC+EALM R B KEZit k], R EXEE 1.9 ZCETHFT R MEE, Rat
E IR PRI A) B — BB A) A AR, ARIR T AR )RR R ST .

2021 4+ Q2, Brent f= WTI ZZ 345 4 69.06 £ T/AH. 66.18 £T/44, Brent Z /& 344
Flrb 4T 106.8%. Itk EAT 12.6%. K FA7a) EEER AT, OPECHEE 5-7 A&F KA
A FEE, 4 A8 3 AEHAHE. 5 A, ERERIHALEANLTE. G EATCEEA
AR GKT, THRMEREF KD BOM EH AR5 R A M B E A RIE A A R
FRAARTE; 2RI S BATE Rt —F RIS AT A 5, oA £ % EAFH]
Moh N E S EAT. 6 A PR LR, T E2H B EA: OPEC AMARL BHst 2021 43k
LS RIRF A TN, Tt 2021 4 F F4-09 5 3l %S4 L F 32y 500 AR/,
gy 5%; F AP A DGR A B R AE, A AR A AT,

2021 4 Q3, Brent F= WTI Z B34 4% 4 73.23 £7/48. 70.57 £ 7T/A#, Brent & HH
Fltb_E4T 68.9%. IRt E4T 6.0%. OPEC+/EJb7iatia] 7 A 18 BBk s —: 5 2020 4+ 4 A
TR PAT 8B HE K £ 2022 4 12 A 31 H; A8 ARG 40 Z4w/0, HEERY
25 R B AT 580 7 AR/ B 49 S ALEE (BP 2022 4 4 A ); 3 b E (FTER . VAR R T A
P BATFE ) T2 A& LR, B 2022 F 5 AALR, L¥ra, BN Tk,
8 Aiiesk Gk, HIFEHIE. BRBENREFEELHARLE BT EIEN 5%
GIRFT LB 4 R 3| R Rb S Kialk, Brent b g 8 A 11 BA%E# 7MKL HH, 8 A 20 Bk
3| 65.18 £7U/4%, 4] 6 Ak FA&MAE. 8 A 23 B, hirss R 7 sk, WRBEM LK, £
B Z ETUILE A B AT R b A SR B RNAS A LR, 9 A E S EAT, i P ARG S B A4S,

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
A7) ERE/ B b TAT

B A) VA R % RE R YA AR IR G B SIS Ak T AR, B L A Rk IR Bk Bk
FThAA T, A0 ENEREEZFEMBMEANTRIT, 9 A 27 B Brent sh#Mi&
79.53 £UIA%, 4] 2018 4 11 A vA k¥ 5.

10 Ay, a4 EH A S, Brent f= WTI A 34514 83.75 £L/IAR. 81.20 £/
. 10 I 4 5, OPEC+RBUELL ILAT 4938 = 1 AJF A K M@IE K. BB 7 %32 A8 IR AL AL,
H A RO RA LSRR E, MESAL TRt & dSRE R, 2R, Fits bt
S FER, M. AMKhE EREZR, 10 A 26 B Brent ib -4 86.40 £ T/, 4]
2014 4 11 A vAk# 5.

11 Avik, hhd S ESAI&, 11 A 3 8, EBEAEEH 4623 Taper, BPHAA 11 A
B2 R AL R AR Y 150 10 & AH = M KAHUAR, & n & B R b G LI A B AP AR Gk A E
Je %06,  Brent % B #khEik 3.22%. 11 A 23 B, f£ OPECHEL £ B T3 /5, £EEHA
Yo 5000 7 AR A kG, FFHBESB A, $E. BPAE. EEF AR XELRBEMIKB S
k&, FRITIEAn 7000-8000 7 AR AR, KT T 35— A RTAEAG AR L1CHE, *HibiEsm
AT A . 11 A 26 B ddE#HA % 7 5% & Omicron (L5 %X ) 7| L #e K AR, Fin
B BRI T A s K, Brent s K& TRk E 72.72 £U/4E, 2ki& 11.55%.

A 10: Brent & WTI A %

100
——Brent& i (£T/AR) —— WTIR M (£/#)

80

60

40

20

O | I TN SN NN S SN S SN SN N SN SN S | S SN S S S SN S S—
H M O~ O d d M I >~ OO A d o™ ~ O 4 d M w0 N~ O
S99 359 009 d33B S g IS 3o

(CLUR: =TT T A e = O S S 8 ¥ 8 8 8 8N
PP O ©O O O O O O O O O O O O o O O O O O O O o
N N N N N &N &N &N N N N N N N N N N N N N N N

(40)

(60) -

RAHFER: Wind, o ERATIERTFZEFE

T IR A RAT 2020 b B AR AA . 2021 SFAAE R ARG _E ey Flwr. b AT
E2EABEFH N A0 B EB KSR Ed L Z 2021 F K AT e dmN A 49 £
14, it FA R, ZEAPER. RAREABRIUTEH A RARR, [adFEaE 25 o4k
WX TFRIAHRALATAR B R th 1 FRA . RAVIKA, FUTRRIUAA AR hE Rig2dm, H
#ep ARA Rt —F EAT, FRERA, b G kL.

(Z) REETZL LT = HE RIEKEIKRZ S

1. RE AT R A, SRR LR R A

2020 &% B RSl E K 2.90 ¢k, Bl TFH 658%, S =Ff¥Ek, T 2REZ B
REFEFHGTRTRE, B4REE, 2020 FKE KW ZF 3.311¢74, R TFHE 8.06%. &

Sl EREING G, EFAmER 116 1evh, G REK, B TRE 7.17%; 2HE R
1.40 1274, 4k 4 7 38K, F) bb T4 3.91%; M & 5K 3307 7 vk, & 45 1, ) bb A 1@ FI& 14.72%.

4Rk E IR 8% BT A5 T A e |
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CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

A4 0 FiAZ) 4573 Tk, Rl TH 17.39%, £2RE A2 oK TR h, B RLH
FREGIK, R EI RS HILEMEEIL, B AEZNTHR, BBz, 2021 F
1-10 A & B . dbih = & 2.93 1evd, Fl 3 e 6.76%; m.dwib it 0 3610 vt B bbig ') 6.81%.
322019 “FF) 4138 m 18.96%; A sw i ANLIH & 2.50 12k, FIHigim 8.16%. H¥, A, B
. S E LY B F A R LA 20.54%. 12.32%. -2.80%, T & A EIAIEA AIEH T,
AmARE IR E R AT, b TE ARG T YRR, Rid P~ bR T,
B ZNHGE IR, BRRE, RERGHEROLATAMKRIEKEZ G RAEX.

A 11: KER&EBEE 5T

=g (k) O E () hog (Feb)
40000  we—FE (Fek) FRIGE () -+ 50%
30000 1 40%
1 30%
20000 ‘
1 20%
[
10000
1 10%
0 ' ] 1 o%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
10000 L T

FAEM: Wind, FXEF, FERTIERTL ZEE
2. TELAFEHERGF T RS K, [a8iRkE K 3 H KT
KEEZ 517 (PE. PP, PX. EG %) & R4 T monibd Ke98 K. 2020 FKE PE

% K 3860 7 ek/SF, RlHIEK 12.5%, A T, (2RARIFR AN T REK, sHIMRA
A AT.4%, RAKL FREHAKF. 2020 F&KE PP F R 2971 ek, FRIGiE b, *FIMRA
ELEHE 14%, 0 T ZRINERH LA ROKRAEA Z A B AMM . BA, £H
& & WA A R, 2020 4K B PX F R 3349 ek, [l K 13.05%, T 03 4F 44 EG
%R 1925 Fek, FHLEEK 10.6%, ¥m 4.8 NE 4L PTA E K 4930 Zeb, [ big£ 9.2%,
TH1I9MNB L. GokA, REBNTBERRINEIRZ ),

B 12: KEXIH (PE) BELRH B 13: KEXRAK (PP) BE &
J e — S —};ﬁgn _4};;%-*‘]‘{
w— it w— R 3500 3 — g T
5000 = BRIk (L) —— MR () go0 HRIG® (Fhh) MR A (AP
3000 |
e 0,
wr o NNe———m~— °0% 2500 | 30%
40%
3000 30% 2000 [ 500
2000 | 20% 1900
10% 1000 H 10%
1000 1 0% 500
0 -10% 0 J 0%
832 293388538328
o o o o o o o o o o o o o
~N N N N N N N N N N ~N N N
FHER: LOIFAR. Wind, # ERATIERGEIE FAFIR: BEHIA Wind, F B ATIERBZ

T G )i I SR 4 F B4R TIE AR 8] T 5 A, n



( FERTIES moes

CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

A 14: B =FR (PX) #E4%it A 15: B =8 (EG) #F4it
— g (k) — O (k) (T ek) — ()
O F (k) FRME () — 5 (k) m—E R (Fed)
2500 o 4 70% 2500 ) 4 80%
MR (£4h) ’ —— BRI () Frx ’
2000 1 60%
o 2000 1 so%
1 (1]
1500 o 1500
1 (1]
1000 1 40%
4 30% 1000
500 | oo
4 20% 500 20%
0 =R 109
2010'2011 2012 2013 2014 2615.2016 2017 2018 2019 2020 0 0%
-500 - 0% 2016 2017 2018 2019 2020
HAFFN: ECIH A, F EERITIERAFL [E 2 HAFHM: ECIH R, F ERTIERFFR e E 2
A 16: AEANE=_FE (PTA) #F 4%t
=5 (7)) — TS (/A )
6000 k0 g (G SHIMRAGE (A4h) 7 3%
FRAE (L) .
5000 | 4 30%
4000 | 1 2%
{ 20%
3000 |
I { 15%
2000 i
' { 10%
1000 I l I ' I 1 s
0 = 1 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
-1000 L 4 5%

FAEM: Wind, F B RITIERGE E

ARRE B BT R AR, (2% BFREME. TLNBANTERFREDH, &
B 2ot ey W i E RIGeERE, HHREEK,

(w9) /7l FResk g prir g K, TAERFE—FT K

—7 @, EFR%, KBLBLIFREREKRZA, AREFREHEK, 5—5 0, £
BEehst, RE B AL TAT L B I T 3 — 404002, R ARY ISR R A E Rk, R K
T, MM T RER AR - OR, TR ESE IS, RIIAA, T FE B
), REGBLITLFTEEFRE—F =X,

2020 £ 3% [E) M 48 A 35 %) 8.95 12ed/SE, FAit 2025 S 4K B Mob £E A KL B 9.5 10ed /A,
AALFE B AR — Kb E . Heob 685 iR B Rt — 3 BB A R e T 5 IR,
EEIRBAKE, EEHEE R,

N AL de T G R R R R AR, RRILF BT S E AR AR E L
T, Fuit 2021-2023 4, K E PX AR X3 1805 Hek/4, KF PX A Bk
EERN PX £IAL G, mEEPX E v AFE, PXBUNGEAHEE T irssss, <6 Inbm-PX”
FPEHICE . 2021-2022 4% BRI EG 4L 1011 T e/, Ty kiR B AR E Rigik,

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



CHINA GALAXY SECURITIES

( P ERTIES o

s SmE/ Bidtb ATk

Wt —FmEl; B 2019 IR E MR T LA R AT — Y 5, KEF4E) 2022
FAT)E, TRt 2021-2022 3% E PE. PP ¥ =38 ik 55X 2] 16.58%. 7.94%. = J&2|3(0 KK
A do e WA e A N AR 7, RRRE PP REF TLESFRE TR, b TH
A PE ki X, Fit PE X EMFERFE ST £,

(&) &k TAT Y S35 47047

B 2014 T ¥ F M4 ik, £ 2016 Sk EoJk, BRI G miL TATLEK gk,
S5 MU Ak R R, A K T T Se AR BT LK, BT eeE KIGe, B TAT
A B A 2017-2018 S I KM@ K, 4TI F % n B 5K 2019 B AKFA T, 42 2020
F ST EHh, ATLBIL 2.76 FTACA, BB 23.45%; J3E4#)1E 648.26 12T, R TR
20.95%.

HEN 2021 4, AT b B f A5 A K@5 A, 21Q1-Q3 4Tk Bk 26711 1270, ) H3E K 32.66%;
Ja#E4A) 1029 1270, Flkigk 124%. HE+, 21Q1. Q2. Q3 &Lk An 54 7801. 9160.
9749 127, VA543 A 322, 367. 34112, ATkIELE 20Q4 Ak R IL, IKAIFL R
BRZH T LR GARGF E2E S Q3N AKE FE XA, 21Q3 £4)F T 1.16PCT
£ 17.26%, )35 FIRL T 7.26%.

B 17 &dib TR BRB KR

B 18: &b TSk aE 4 H) 8 A 3E K&

40000 5N -B AT (f2T) 4 40 1200 — )24 AT (12T
e 5] PG R -G BT (%, A4h) e 5] LG 3R -G ML T (%, A 4h)
30000 f
120 800
25000
4 10
20000 | 600
{10
10000 1 @9
5000 1 (20) 200
0 (30) 0

7 150

1 100

1 50

(50)

FAEM:  Wind, F ERATIERTFE T FAEMR: Wind, F ERTIERGE

T TAT AR K A P T, A 2018 444 9.11%% £ 2020 449 6.64%. ARIEAL
ik, HRFRBFAE S H) R BlEF R AR, B2 ESFE. F7R
HE BARBEABENERYH. 20 ITLETSREETHREIZR LTS ARE
Foift F i a R LR ), —H A —FARE T B, 485 H R bR AT L BARE AR L
BB BRI AR T AARFRI, MEAR TR @it 4558 AT L
IRF AL R 2R BT

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



hERAIES mowps

( CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

B 19: B IHREARFEKAE B 20: & wib TRl 4 F) &
14 r 30 r
12 F 25 }
10 | 0 |
8
15 |
6
4 | 1.0 }
2 05 |
0 . . . . . . . 4 0.0 . . . . . . . 4
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
HAA: Wind, F EERATIERFL HAAE: Wind, F ERATIERFL %
B 21: &bt THEF AR B 22: B TRIERBRK
25 r 27 r
26 F
20 }
25 t
15 F 24 }
10 } 23
22 F
05
21t
0.0 . . . . . . . ] 2.0 . . . . . . .
2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
FAEM:  Wind, F ERATIERTFE T FAEMR: Wind, F ERTIERGE

=, R RAIAT LI ARRI, THEAHHER

(—) BBEBR+ALE TR S, £HFOME AL

A BB B A S AR A AT b 7E Se ARG T AR, e B AR st R & sh A —FF K
S, TMEAE R LR AMFRMGBNR; REGF b IR A AR F R ARBTG5 AK,
H SRR T RE LRI R R0 B 3. B b TAT Ik 269 B AX A AR o0 AT,
B LIERRA. B AWBRFF. KB RRUAE A RIAFIRA 2 RT3, ik
FHRI AL BT R, BROCE DRI HAREIF IS 49 MI100 FEAE, AR 2020
FOAmIES 6 LB FRARIAME R, 2019 F&KEE A B RIRAH AR 5 h 15 5|
4482 Trokld, #L B AE RS HEE T E 0 14%. M 2020 FR A (HALRGAE SRR
B A&, 2025 FHARAEFEA T &L 20% A4, I AL IRAE 69 ARIUAR A £
1200 7eb it . REMARARAAASF. FTBRALE. FARAFFEDRAGERLA, X—
AT B, B, RAA. TEE. @, AWBRHFHER B bl TAT L6 st
R T F.

[l % B Rt H Ak Fo KB A A e A5 TF B id it 0 AR e B AR, VA BT S Ak 4 Ak 2T
ok Fe BE HIR4], RE ML IFLLEZARLETFZATERA. ERARE LA HE

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



PERAESF moos

( CHINA GALAXY SECURITIES
A7) ERE/ B b TAT

HERBFLERFFT, RESLGH AR KA L, & RH 5h T HeHAT LA
. —hAt, RAMK R, A2RSAET B At SR A B, RESLERTML. B
(V8 ) FIH 2 5 B ATRE SR BTN T KE 76, FIAE LRBRARMAD LR T
P AT By B TR, TR RE R LKA ARE B ML TAT L F S, S F R L
LTI INFEEFATE], EMR. RARXRFFLMNEXRCEAHETBRTERTHAA,
B AR MER AT & S R4 BT 508, Bk, KRB AL TR AL Ik E o
B AN, REEE SRBFSLFALIIASAWEK, HRED AT,

(=) EF#BUNEAEE, ATRBAG AN T
b ARBIRE (THR. AR ) R AR B L TAT LR h T & e L RA, FREEK,
BB WAL Eaask, BERERMGL D, SIMRAEEESRTT, BAB BT A L6

5. AR TR b IRBIE S L A A B 43R, 19 R BB 00 A AT IR
HEATTI, FAHI 6 K30 R A RAGA BN 51T 5% 5.

KE B WAL TAT L 28 7 5T o A Rbih o A K 2 B ALRATZ 5. B R RS (&
Fhie TE6) 60%AEA ) T Zif, Hu s K@, THEEHI, SRMIE. A%
Wi = B B AR S B A S F AL, Bt u e B @, KRBT S, 4o
PX. EG, @6%RIEMLE. F i RIBEmAREIMARARF Bty h &, o RE, THE
Pab B Rt AR R, ST E N A BGR, AT LR A AR T

(Z) 3ABEXE RS, ARITLGEERETHEL R
R, B R A B ESE E S S AR EAI A G I TATE 53 G THE LR,

2018 4, E N &ATRARHGE AR, LI LEGE TR SRk, BTl
BFHRFEAR, BRFMFTEFEEEE T AP RALER G, M, 129, BT FH
. ARREOHAER L, AU IAR, 2205 OBARFRAE, G4k X4
BRE RS, QRRAXNAAHAEREIE, L7 8 oiE. UWERB HEEE, ORR
HASA, BRAIMAEAGZERR S,

2019 F, BAN I ERZAFHMEL, HHZLAET L mKRETILIH RS 3217
A ERBRIEFR, Fhebbd hERE—FmK. 4 A, THEPL CTHELT ks
ARG RI T LY, ZABHM T Z REIGRIAFA X T, ik f K2 780K FF
FEOMTERFod b s RS 2A A F eyl B R 56 R % T, 3 TR R AREG Ak
Bl X e AAT, *F %5 KA e LI K.

2020 3 Ak, BHFRTAT AXFAHFE (IHx) b T 5Hikke Kib o~ LT
LR THAY, FEFINEFRRSEILTA . B HSER SR 4T LNG Tt 3,
RIS TGN AL RBRAIRBE L T 3. R F T LI T HI3h. EH AT i
Aa LR R MAB RS+ A F @R T A X486, 27T B ZHRALITT KB R Ae
R B R, — L. Fobtlib A7 b A e s, B RIS L L e T, safst
FAREEE A B AL BT AR I3 S M R E R4 AR

2021 F 1 A, PEMFMF T LRELALAT (aibfiby T +wa L EIiEH), 45
At wAHNE, FLEAENHRELREA I, IGE. KK, HFRER AT E, W

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

s SmE/ Bidtb ATk

AnRAY AR A RAGIR A AR BN B R B IRAR BAR L 09 3T K RAS By 7 61, AR B AT e
WAL STH )y BAT, RN K AR IR LIRS G ETH LR RE . HTFACH R A
KRR A IR IR, A RAEEINRAI G DA TR R, ik — B ERES 6
dedb SR A Ao 5 Ak R BE, ATH—WEA B R0 A 040 G iR, EFHRE BB KE G B RE
Zit, F;ATLFRANZBETT. SR, 17 REHAIAL, BRAREMNKESR
BOLEZFLRLAT (FELmAE TUBRZEEH S Fog ), ARMEHIFEHKRTEE
A TAT R BRATR E RIS . A S LY A KT HIRG F A &

2021 10 A, B RAKER B THRED T EMR T ey 2 FTEN, LPsétatatn
A TARIRE 11K AL TF S AT b P 4548 2029 R A 30 T 48 TR 384T 3 77 22( 2021-2025 45 )Y,
BREFKE. TLAZ 040, M. AR, ARAIT. THNT. EX. 48R FR 40

SRR LS, MR IAES S, GAEVAELE SR TAE. Rb 3| 2025 4, @i AT R RAT
), M. THr. SRR BBAT LA B FFAT KP4 7 AL IR L 30%, AT EARAEBOKF

PERHA, BHIGREA L TR, FERBELEL N D EIGR,
(W) KRE LML ITATLH A RME], 4R 4LRE D

AT e A& G Bl HAZE 1 R A 75 Sn 2k G ) B R0 Hmh B R R ARG, REATLHEZ 6 — A
BB RBIE IR, — R A WA RK. R#FRBEANE,

BAT, &EBMTATL 2 2NA T IUNEFIE: FRENLEMEILE,; RS RHTL
AEIRES, EE TS A, RShERkE, BRELITH, RIS LY,
BoT S RERERZT), e AR 518 & sk R SR ek v 5, Flat, &
BL b TAT L2 A RKTE TATLAERAR. HARKTE, ARG LA T HLTHNE
HRE Foe. Bt Za At %0 R, &MAN, RBLA BT LLEFARKY,
12 B = he M f AR, AT REHAARZINZ R L, &mE Xy B %
RBER X Fr A ), ATLRRARED A ERKGRK N,

AT I ZH R R EAVRARAE S RAG 2 AR% = e iR o 3% 7 Re R AR L R ME
WAL LARTFN TR T, RESLXFRFELG T4, RTEROER TG, — 2L TRE
AL B 69 KRS, TS AT S A B, Rtk B8 = e s Kik B, Hah MR
FEAS, B AR KA AR A KRG R, MR EBRE R ITREE, 2EE
09 A B THRA K E b b 6 B FREF A, 38 MR Mk Z ok, SR b g9 BT H S KK

BAE Sb B SR AR A R R R R E B AT R 6943 A, 5 B IR A SR ZFEE phi K.

BB RBORR ) 24, ol § TAFANI AN THRIT T F T, KE &3 7 &7 LA R
Wiy K, &R BN, ATLEHTETE.

. A7kl a9 E AR 12X
(—) HFEZEZEA
1. Fae2 T f, RE T RERNETS

R R, RE ) CARZIS Tidf A%, 2020 K E Mb bt /) 8.95 10ek/4F, M)
F I REA T, L3 75.3%; BAFOLREZLEMmBRbNESDE], 2020 F2HME
TRYAH 2%, 2R FTRGEHE 19% LA, #%IB 83%EF A LEITH, KE Kb

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

s SmE/ Bidtb ATk

2, 2R ) 6000 7 vk VA b; &R BT B BH AR E R e b E R, Al E 4 50%
WE, REEGE TR FHEAY 15 Crk/F, MERE KREIIGHED TS % 7, R 7
iV ERESENESS R R E X

B, REAEXERILS. HAREE. HKRFTHREARIFYEE b F68, 24
s T i R E RBCRER R B ZXAIF6, (2d TH ARG ARZEFHLEEL, RAE
iEHE, AN, REHASERBE TR ERAGE. 4o, KERAEFiTH. 73
F49A, PTA BEXERE T4 ARTRRREZTF I RKE, FRAITHF. B4
kA, BEEE AR F A bE R BT,

2. FlA B RRATE, YREGILIELTEE

o T AR B AR K E R, &%%E%z@%mAk%ﬁﬁﬁkﬂ@W%ﬂ,
{efi £ ZF T AR, FhhhdTEYFRBER. LGN T Heg R 242,
B EFA WL i@ d . & R 6 IS A, LRI TS Y Kt —F B
T XA A ILIRS , 45 5 R Seid . 2020 -1 K H R s A BT T I, {24n ik %) 5127 7ok,
AR E RALH 2000 % ek, FEKEFHRSEE ZINEAEY.

M & &R E 2 F KRR AZ 6 I, & THR VS HF AN ARA AR ET
TR BIRT ) — R B T LRI ERR OE, AL ERRZ A6 TARIFIES
RWTGE Dy, R T AR T & 69 W B B A& By, ARBF AL R, vAd BB A ),
NA YL L TN T, 49 80%A LW E L L T £,

3. AHFRTE, FAbgF ) IR TRIR

FEBRGEN AR ARKZFIAFFF @, REEIRAR GRS KPELEEZIE, RN A
T 451K B R R UK P, B KR, KB KA e e T AR R R, AL BAK S ) RAR

BB L@, RE AT B AR, AREABKE =R T HEEFHNLE>
feitd). Som e ERME T HE. BASRENE, HZPARAE. St RARE.
RHEEM. REBFHEE. FHERRLHF, ALFERE 40%, FEXTRHMED, &L
¥, R BRI *%ikkc%%a AREETR 10%. KBS RIS LF G ET
MR RIEF % LEFTRIK, MGk > mRkudt o fhnm. i%/?lfif&[ﬂﬂ
F AV N Ao ALK 5 B 4 R it K 23R K, ARILE R AF 5 Al BE AT 50 A% % 5
Ak h ARG F FARIFTIR A R T2 E L. AR AN EHHK. @?ﬁﬁ‘&%%%?*%%ﬁ@lﬁo
FlAT & FHRAK. LR, CHEESLFLEBEANNDEREREROEEL.

(=) BEDERXFR
1. FFAX+ 5 A, LR T fe A T A

Wi 7= Ao A AL o 8 LR TSR T T RS, RS WAFRT K
ORI, ADACHE IR R T R AL A B ARMKE— T F R, BAEAR. KA
B, AR, I THEAK

BB RAHFHF, ZHFE. —F &, dEFERE T LEANFFTEM, REITE
JEREITTAR, BB AL B YR, B — 7 @, B BRI KRR A e i & R AT B TR

T 4ol W ik E X RJE 40 F B AR TIE AR AD - 8) ST B .



&) LERILS g

s SmE/ Bidtb ATk

TS RALE . AL B FURACE B0 4, e kAT R Mo 6§ 4 5 48
BTN, TS RS AR

TR T — iy — IR, iR E R RLAAE. A B — i — BRI, Uk
Ak, BARIEHBEKE. Bib Tk 0 E R e, BB G/ELERX, H3htEE
B, Z&EFTAZZ AR L, WBE N ITR F G, BRe S s AEA .

2. AT &7 Ay, Gt kIR R

AT & e A By, ARG K B AT L ik, KA G, L. FRFME
AIHANBNAN, FRE R, Kb, —kib, EHMERE, BRAATLERTE D, T
WAL AR, B 69 L ibl Dok, IR RN TR, AR B A RA A
AR BAE, TR EBAF &6 T Shdk,

G AR L EIRT LI, Rt EIREL, A~ —F, "ARURRF 24 &
FIRR, st T RARRA LA IE S AR, RA R BRI RS ARk, Fihi
KR, 10T HEHATRAIMEEN, FINLLERTFikk G, S TFHEEERELTRBEE.
Z AR ICEAN RALA | B R ek, Bk a7 Mt R KAT, FIBUFA T A LA 22 03T
RAAFAME, WAFAR 2 E TAE. sbsh, BUFS AL BigiAid, S& R 7 kSR LR
%), #BRORE B EL A,

3. RHATEZH MRS, FIKE W REHR

REZF L2 0 HREREO SR ELENE, LA AR FINL L TATLZREL
RRKPFA, L RKEHBNKE G EEEFTOIEI L., SR ARG X ETRE S
A A W B ARARBE R A L Y FE i S % AT R AR KB R AR VA B A S B AT IS R,
Rl 2K AL &k, ST 253 =5, SiMEk, BREN SETHHHR, BKE
shita

A R ISR R4S, R B ML TAT L RITHE L RGBHAD A, BRGE
TN E T, £E RS T 3 AERMEALT T $RAH3 L34, ZNEA
ST KARGGFA FEATEAS, BIAL H3k 5B 0B IR, Bk sl
BOMOBK, FBAKLR. AT BT, RN R SHA, ERARTERT
WHhbs i, RAFIASHTR, HIAD LA TG FHEMERL, K HE AT
RELHAL, FARE&#H TS0 TAE.

5. BRI AALEFRATH TR EEL
(—) 47k 5 & £

T TAT I B BRI TN A RT Y., FmEs, Gmib T rkikiz£E 8.13%,
FIRTF AT, A ANKS 043 4MF 05, HE 109 AN AFAT L% 44 15,

KRAVFAT B i Fofl TAT AL B 7= A4k 331 O N R F AT Ak 09 3R Bk ba 2 bl , FREBEHE B AR K A
1 BAt (69.18% ). KA (67.75% ). BERALT (55.37%). HA L4t (48.45% ).
MR B 5 (44.84% ). B hFFk (36.40%). AL 44 (34.02% ). A A5 (19.78% ).
LT (8.13%). Biwfb T xF 9ANA—HFA4Teg% 9 1.

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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A 23: FMEASL LIRSS A BRKARER

40 r
35
30
25
20
15
10
5

—_— i T

AERARK

0
N
_i\\\ [

0

FAFFEI: Wind, 7 B4R TIERFFE L
(=) A7 EI
1. &t TAT L AE(EARSR £ 394E R Ak

AZE 11 A 26 8, Gk THEEZEREA (PE (TTM)) 4 10.16x, & F 2014 S$#4] F
Y 8.87X BAKKF, 1&TF 2009 “FvA &9 7 ¥ 3948 (17.40X). F#vh kit (PE (TTM)) A

I TiBii=2E s 2R EHH.

A 24: 2009 4 £A4% shib TAEEAER 7 £ 9 E T E L

50 r 1 200%
— YR (B d) —_— i T — 3
w0 | 1 150%
1 100%
30
T { 50%
& 20
0%
10 1 -50%
0 — — . — o —100%
%;@ q;@ Q,é\ \,6” '»’& (\f\’\' fb/°°‘ v,d" 6,0" b,s’\ b;@ /\,0“’ %,6” q,Q“’ q,\"’ Q,Q"‘ \,6\
F P & NSNS NS
CO S S S S S S S S I SN S S S N
FAEMR: Wind, F ERATIERFE %

2. 4 ib TAT L AAEARER A3 A LT 1L

HE 1L A 26 8, 43 ARBRAEALE 19.60 12, RFMEIL 16.07%, B bk T IRART
230 A JRAEAL AN 4 -48.18%, 4% 2009 FvA k69 )7 % ¥)14-8.84% %V T 39.34 ANE 4 k..

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
A7) ERE/ B b TAT

B 25: 2009 £ £ 4% it TAE{E A0 A3 A BREALE A

50 7 150%
5 KR (4D — T —— AFRARL
1 100%
4 50%
0%
-50%
a -100%
%,0 q;@ Q,é\ \,0‘0 (\’,@' ’_L,\W n),@ b{qb (O,Qb‘ b,s’\ b;@ /\,@’ %,60 q,é" 0{.{» Q,Qq \,6\
F S SN S SSS S SSSSSS
v v v Vv Vv v v Vv Vv v % Vv Vv v % Vv Vv

FAFFEI: Wind, 7 B4R TIERFFE L
(=) AT KIS

FIBAT L KM 09 T R ARATFOAE LT K E . B 78 KE BT K E 0541038
KR b T SIS LA %) G b T/ LB F)E, bk sh A AR KR TR
M, s bt TAT ke R KR Z2ARE LT SRR BT KEATH B Fo
7. 2016-2019 4K E B bk TAT L B K FARBFHEIE Kok, fTLhegFGsR A, 2020
FRERFRERIFHERY L, 2T FF R TOTLESEmE, FHERFHERETAH
PFrelsk., [ LE, EieVARER KB 6 TR B RPIE T, FHTE F = ok s 38
Jm. BB ME, 2016-2018 FEE K FEL =S TR, TRA RSB 12 T
#RE B &, 2019 HFEZK T KM@, 2020 FiEL ALY, K, EFROLEMPRELE
SR THER T, EHRE T 693G I R AR EAT L B A BT e R K, R T
ATk aeat R ey Byt — B, AT LA,

ARY AT R BR E B R EIRALS LBE (GRB Z KA ). #¥EZ i h
B & (Rovib, BT &F) R, PREINGXE; ASb—NELHELABN,
AR AT Ak AR A A A

A 26: BmTATLERERHEKE B 27: BaATATLERZRKSE. AT
Yo s _ G o s T2 (fCA)
35000 ¥ = (12T ) BRFHEE (B) 14% 14000 — A (L) 0%
[ N B (]
30000 1 12% 19000 A TARE R ()
20000 1 0% 10000 30%
20000 4 8% 8000 o
15000 1 6% 6000 b
10000 4 4% 4000 -
5000 1 2% 2000
0 0% 0 0%
HAFA: Wind, F ERATIERBFL FAHER: Wind, F ELRTIERFEE

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



CHINA GALAXY SECURITIES

( P ERTIES o

s SmE/ Bidtb ATk

~ ~ p=. -
. TRRBERIEFAF

(—) FZHF

FIF RTINS T B FHANAAY K kg gy kb d, TLEFTLEAF

(002648.5Z). £+ 45% (600989.SH ). 2 & F 4V (002493.5Z). R BT FE LA MW E B
A8 BRAT Ak,

(=) EHa4s%I
&1 EFHASEA

Ritmte Pk BER  TARPE

BERS BEAOK  epzs)  (swmEs)  (rrm)  TF
002648.5Z T EAbLF 113.55% 105.42% 13.61 6.06%
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