&

hERAES mos

CHINA GALAXY SECURITIES

LRER S O H (&R 2024 47 08 /4 05 H

EMPHSEAHHFE, EBMREE seer

M7

B

-=7 At shasR &

EMEEFAME, BFEFRTHEFRR, FASBTLE
SEREEE: HAKFEHRYERE, 6 AP LLE T8 g
FOtF R T H R 5.40%, 7 ABEMHE PMI TR 49.4%, 85—
MAMRTH RS . HNETE S ER IS, Tl F Uk A 4L 58 gk 2=,
A BT TRUPR T, FEA BN R, A asEiTl
SORETE R ALRIVE . TSR 7 H ISM & b Fis B TR, 22 4 e 2 A1\
ANAER; RE T A ARRSHELA H R R AR T W00, b A Tk
175 4.3%. S8 [E 9l 15 28 50 B 8 U T AT, LR SRR I B B W
fith A2 Y < A LI B E R AR, T 70 T 36 [E 2 B A R WU, <%E
B AZ BN AT (0 ) R A A ORI T 2

BEBTERI . EEAEAE 7 I E 2 MR R I 4 H AR R R AE 5.25%-
5.50%X I AAE, FFA TP HAES WG AR E =B 1T ik %,
R 38 Bl BOAS aE — 20 T, S FEARE CATh R BE O O R AURG: L BB G TR b A
T OO fof o I 4 XU, Bl 3R WA KR R R S B, S R LI AE
Ji 0 R R R AR BN A, EIRME R T O AR . MiERE 7 A9k
R A B 11.4 5N, RTHY 17.5 TA; 6 AF8ail M 204 75
ANFBE 179 5N, 5 AN 21.8 F AN TFEE 21.6 FA; EETHRILZE
4.3%, ST B 4.1%, FEE 7 HAER B RKIEA R mil, Hiigsil el
SAERCRRARA S, BRVETFRIR AR EKTE, Ik TRET KR
50 2 R A B AR . SEEAR TR 7 Ak B, i TR ES
DTN “EREE” Fem REEYE . Sban s E K RS AT T T
BT LRGSO A BRI M, vk 92 B S 8 W R AT
i T3 37 %+ I I 4 9 O 2 PR B R B S T B R R AR . R 7
A AR M B & A 5 T 5 EAEAE IR R 3 IR Wi $E T 20.8
NEDEE 96.7%, Xl i — L B LRI M T, KM Fik.
MR, FRE RN, BN FHAME~RANE ., & 1948 4F
LR NBER 8RB HA A, B8 0 4% 16 0 38 15 i 25 8 20 1 1 35 I DA L
b KSR W AR W . A NBER LR JE AP, A BB S AR E R 5 0 25 R
WELF ARKRESHMA OSE PRI, Filily “EiRZS” BnE
B O T, BRI R ES (600547 ), a4 (600489 ), tRZEH 4
(000975 ). 7RUEHE 4 (600988 ). WHIFG ¥4 (002155 ) %5 A % 4 v Sk %
BRI AT HL 2

RUBEARTR 1) A1 i i T BRI XURG: 5 2) I PN 248 F A2 5 I T
M XURS s 3) SCIBRAH B DA R WU A XURG: 5 4) A3 € Jm T W s SRR I
4 DRSS o

W @

AT
s

@ : 021-20252629

D4 huali@chinastock.com.cn

MRS . S0130516080004

AR 300 EHRE 2024-08-02

fitagzlE

PIR300

BRI 5] SR 27 72

KBS
CHRTAT ] ATl i SR 5 BN, I feH
ARJE [

www.chinastock.com.cn WEZRRFFE

55 A0 B B2 XE 3 i A o [ R AE 27 IR0 A PR ) e 3T P



( hESRTIES mroos
CHINA GALAXY SECURITIES ﬁﬂkﬁﬁ%ﬁ%

H *

—. FBRTHINNE, B BUAEIZIEEIL .ottt essssessastsssstssssssssssstsssssasssssssssssssssssssassssssssssssssssssssssssns 3
(=) = BE B, R IEEIIFERIARE oo, 3
() EMEGIEARTEEA, A IBITI ST T e 3
(=) AL T T=RE T4, P eI L I oottt 6
(P9 BORMHAT = RE R, PR T e SR oottt 7
() TR B IR GBI T AT M A0 oo seeee s seee s ssseess s seses s es e es s se s es s s seses s sesnnens 9
(N ) TR BT AU 2 B oo e eee e e e s s sess s s s e s s s s es s es e s e e s e s s e s e s seessesesseesseses s eesesesseeesesessessesesseesen 10

—. BB VEEEBE, B SH B R RIEHTIEIC I e esssssssessssssssessssssssssssesssssssessssnes 12
() A O BTV TR 2 TH] LR AN coeeeeeeeeees e seeesseses s ssesessessesss e ssasss e sseses e s seses s esseses s essesessesesesessessesesseenes 12
() TGN G B A B B 0T R TR 5 1 oo eeeeeeeessesssees e s seses e s e s s s e s e s seee s e s s e s e s s e s e s s se s e s s e sesesseeesesesseessene 13
() TN L B B, TR P TB T B ATIHE oo eeeeeeeseeesseessees s s s s e s e s s s e s e s e s es s esseses s esseses s eesesessessesessesnen 14

=, A BITVEE I R FRITEE GBI oo eeeeesesessessaseseasessssessasassssessssasessasessesessasessassssesensessssasessessssesenses 15
(=) AT BTV T IT T T T ET oo oo e e seesesese e ee e sesaee e seseee s se s ee s ee s es e seseseeensssesessesesessesesesasesensenen 15
() FFOO B ATV IZ FETEEL oot e et e s et e e e se st e e st seaee e e seaseaee e saseaseseesesaseasessesesmeseseanenns 16

T . R B T N T T AN T I R R e eeeeeeeeesseeeeeesesesessesasasssssasassssssasassssasasssasssasasessasasassssasasssassasasassssasnsassssssnsessssesnsane 17
(—) AegE il ErimE E0Z, T G R T AT ettt ss s sseas 17
() TR BT A AL T T R JIE oevveeeee e seeessee s s e s s e s s s s s e s s s s s s s e s s e s s e s s s s esseessesesseesseae 17

Ly BE B I T 0B oot eeeeeeeeseeesasessesasasessesasasessessasestssaessssaseee s seaseae s ssase e e ssasae s asese e s ssaseaeassnastasasasaseasasans 19

N AU R I e e ettt eeeeee e e e e e e e e s esesesa s s s s s sasasasasasesteaeaateeaseseseeea et s s s s s s e e e e e s s asasasanesenanenanant et et et et et et e e e e s an s e s ananas 20

5 25 0 B B LS 1 BRI 20 P A B A 7 e 574 |!



@ hESRTIES mop

CHINA GALAXY SECURITIES

ATV BRERIR

—. ZERIYME, AOERMEZER

(—) flEl™ e b, B REFFA™E s Eab e

AOE)E2Ek. . =B USMIrAEE. BTMARSRYR. LeEit, Aos
JE A R FE N T g A% TSRS RE A 2% R I Bl g AT B i A . R, A G R R IR
LR BEMEEMR, SRR WS UEE. . @I, @H . KAJLF A B AT L
YN ROy - S R SR 3 i N S NS 1l i A NP e L R 7 AR PN S SR i S N 7V SW
BTk A B JmAT M AL T A A ol ™ b BE A de B0, A G A A B R I SR TT iR, Fop
T 6 M o (400 TR bR AL R G, TR R E R TR R A A A, AN T HRE T
e e 23 B B b o i T (B R AL T EE B B, A2 5 ERE TR R E AT (i
R ORE. FE. BARHES) RETH, ZEAOSRETLNSTSEIMNEREF BN, B
B AR A R . BeAh A CEE S a — RE R T OROR R e B BRI RGN OF AT
8 O E i o N R R e o

El: Aesmml sy

E!H!ﬁ

i e

(Z) ERSTLEFRETT, FasBTLaITHE

A G0 R BT T B . RS VOR L BLBL. Kb A ST g, A
7 M 0 77 3R 30 T ) T D TS 86 7 M A R R IS 0 SR P L,k
RIS 0 R AT € G DA AT o A e IE S A S R0 0 B K

FERRIE: Wind, 7 ERI 750 b

A5 B S ST I AT PR 24 7 5 3675 B



( ch ERTES groes

CHINA GALAXY SECURITIES 4=
ol ERER IR
E2: FasmmlRaEREs AN
€000 - —— IMESEAGRIEE  —— PEGDPHE (%) L 2.0
5000 17.0
4000 12.0
3000
2000 7.0
1000 2.0
0 L L L L L L L L L L L L L L L L L L L L L _3.0
O > XN O VA = A0 F 1N OO AN — N
S O OO~ =H H O OO OO OO0 oo —H - - O OO
A N O G A VN N
[P R e R e s e I I = =R el B B B s B e e e B e B e B S\ N o B
O OO OO OO OO OO0 0000000 0 o0
A A A A A A A A A A AAAAAAAAAAAATAATAAAAAAA
RN Wind, HHRITIEZRDITEBE
BT A5 R, 6 1 T N BUBE LR M0 i 2 vt R B OR R  E 5.40%, 7 3 T Y R iE
W PMT R 2 49.4%, L= AT RLG. NS GER IS, & T A L5 mMIH R RE,
AR BANERBR TG, FEAOSBMMHRRE, GBI RKER M. ik E
7 J1 ISM il i b 48 BOIR T IR, 2 4 0 R G N TR ks SR T T AR AR SRk A T B R IR AR T U
Kl RBEHY EATE 4.3%. FE ST BORE TN T AT, JUH R 58 E Rk B BT il A T B
WAL R, WA TERELS N ERBYME, “HBZH” TH OSEE NIRRT
2% o
B3 o EAALLA_E TSR Bl4: & ERELREZEAEE PMI
60% 53 ¢
52
1) -
40% 51
20% | N
49
0% 1 1 1 1 1 1 vl/_/|\| 1 1 1 fl\ 48
L N N = N N = 1N wm N wn
gzi???zzi%ii%z 4'7 T I S I IS T TR T SN SN S A T T
- 0, = 3 — —
MHSSE888E5888888 $7573333733§gg+9¢
0 0 N O O O —H = — 3 3 N ch o <+
— = = = A A A A A A A QAN A A
0% | SRSSSSREERKREEER

RN [HRGE T Hd, PR bE R KGRI IE B

AOEBEE TETRERLPEE™ . @, WE. KA. PIRSE DR &I, M T #E
SR i 3t 7 5 Ml G R TR T S TR OR Y 46% , AL 15%, B 1%, @R 9%. 1 1R
B R TR, e R PR 32%, STiE N 41%, HLJT N 14%. TEERRY RWETE b, bt
FUH b Ik 48%, ST 23%, HLkA 10%. oL, Grd™ . @3, mARE. KELAETAAE
Jo N W SR RS Gy, DRAE T A R e SR IR E 1

T 55 e R B E ST b S F) T L BT E 20 B A5 R ] e BT W



( P ESRATES g

CHINA GALAXY SECURITIES 4=
L RESR S
FS: 4 FHmR L 6t AR
EVICE SRR T2 S S Y - i A RHD - Xl
) Bkl (UES
LS ¥ - 3ty

N
5%

8%

Ya ‘a

SERIAHE: Wind, SMM, [5G 758 RN Wind, SMM, 1 [FHRTiERTFIENE

N AT ERE TS, 7 7 E N PMI R E 49.4%, S =4 AR TR, 5N &5 &k
%, BN RWEEALGEWRIRE, AOSBATWHERTWY, LEA O A A N2 m 5
KA, EH 2024 45 6 A b b=l i A 58 0 BOR B9 PR AR A Tl 7, 2024 4F 1-6 H WA B R B
T AR SR ) B R E R R AR S AR B 23.70%, = Y B A R BT ) L E BT % -19.00%, 1A
Bi 6 H 32 T AU 3T A L3 T i £ -21.80%. E R AT =R ks T Hr, 6 HIKEM
HETHHETERE 6.10%, FmEZEHHE T E 5.70%. B N353 i85 5% % B8 2024 48 6
H B THE 7.70%; 10 B P9 A B O Ak SE AR R K, 6 T B el o Bk AR B % B ST AT R O 0 ik )
23.70% .

E7: BEHE#E. HFT. WTHEE B8 Bt e R e e R R R
150% £ s T mmes i E — pR TR R S R M VE R b
100% T T ol R B e AR A e 40%
" . \,f——.
0% - O% 1 1 1 1 1 1 1 1 1 1 1
L = o I~ — - &N o a4 ® & 0 A 0 A 0 A ©
N R EER e prozespzazasaxy
~ O — = N N NN <t
50% 2 9 S S99 9888 S 20% B =222 S g aaaaa
TESSSSSS8§SSSS88E8 S FSSSSS¥SSSSSsss
-100% - ~40% L
BRI [FRG T, PRI RO I GBI [FR G, R0 75 b

5 25 0 B B LS 1 BRI 20 P A B A 7 e 574



P ERAESF o

CHINA GALAXY SECURITIES

%

E9: HE &, HRiE

ol ERER IR

BI10: rpIHsE e

AR B I EAP R b 80% r
100% 60%
40%
50%
20%
0% 0%
&
-20% ¥
-50% P
~40% &
~100% -60% -
TERH: kb, PTG TR [F5 1, PRI
(=) ARERTVATTRTTAN, Fl=aEHEd e T

AT WAELn T 2011-2013 £/ =REY IKWE, mTA G &)@ L7 el TRNE S,
PA R AT 0 4 Al B R BE 0 T B P I R I T A 2 R AT e B, XA (G JE ATk H i
BEARETAT W o A AT M RT3 e R B T WIS R e, B E AT A R AR AR ATl
BT A . BJE R N IR . AT < R AT MR B RE Y SE AT R AR A € R AT ] B AR BE
Wk i S BB T TATR S, X R T A SR AT L TE ARk — B 1) A AT R R 2 A R R I
FERE B

BEI1: o TN aE 53R El12: & E @i g 5

— TR (JTIE) PR R s £ A ()
80 r 1 1000% 600 r o] LA A8 T 600%
400 F 400%
60t 1 500%
0 200 200%
40 L
1 0% 0 H 0%
20 1012 2014 2016 \2(h
—200 b ~200%
— 0,
0 500% 00 | J o0
I TN
0L S D S TS S S | 9000, 600 L _600%

TR : [5G, PR R IS

TR HRGE i, PRI

T 55 e R B E ST b S F) T L BT E 20 B A5 R ] e BT W



( ch ERTES groes

CHINA GALAXY SECURITIES 4=
ol BRER RS
E13: AR RELE e SR (%) Bl14: HaSRHEREELEE - HRTHE (%)
150 100
80
100 60
40
50
20
0 O 1 1 1 1 1 1 1
AN 1n © O 0 — O c~
$§|$$$$l$ TS L?\ =20 ?T?T????TIIIOI
LEE2-SIMmMLe e gq SsS€szcZzZzzZzZ84
N S S SSS8S388888S HESSIISIISIIIISS
TR G, Rl 57 B 25 BRI : RGBT

(V) BRI L™ ES AAT, TRAETH TR

A G AT Mk B A T AT i e A, DARE T AR R O AT A . T A A
BBAT IR L BE R R IR, HEATTARAR . P BE . AR RUEOR, T A RSl A A sl 5 iR
THH X R, ELAE AT M 5% AR i 4 300 TA] BE S A SR R AR, 0 b s BOR I Bt 5 Al R I A B OR B
Jio Wik, fEEAZWATE S A O EATIW AN AT BB, WA RN A O S)E TRy
o AHTE R N AT B B, AR HE A B 1 S RE G e A R AT M AR R T . FERX RS OL R, A ATk
BOR, WA S RATI TR S B, AT SR BT, AR T S E AT A A R
FRFSEVE I A R . MM RKAE 2015 4R MBI BRI BT, AR 2017 42 5 A% (0 & g AT Mk v e
1o ) e o A AR AR AT AT T BRI O, RG4S 376 ik MLAE T RE, 279 5 METE ) BE
B, ARG T AR AT ™ BRI T S, AR A AT, T S 0E S A Al B R N
KR LA, BUEM L6 RS L m bR g™ &, JF AT RAIZM 1M “FTR” 173h, REWEN
i L ATl Y RS, X ATl B AR AT R 4R

R1: BT R AR ISR BOR

5 8] XHEHR X% FE-HEBOR TR HEBOR H RS BRBUR
C T fir =g i it SIUCALER, AFROGEEE AW, R
2013/10/15 - B %[2013141 %5 UAEHEY N
R JE 4 T2 L) # 77 %
N - G [ FAZ A AE gL H
N N o L BTG H F=RE TR bR . B
B arP=REm ERAT  TAF S =l FEREERAR , 40k 2011
2015/4120 K 2013 4EKLAEFIAL
W Re e ) (20150127 5 o o AE B UG FIA S 5 i Al
EWALNAL R~k
1IRF=hg
CRT IR, o )
. &g ool . RN E, EE BRUR DA ET
2015/6/29  fER . MEARAT L id LT AIGIF LR
‘ [2015]1494 5 wFL 4
¥ B DL PR 0 )
QT BT LR AR T " Y 1494 B0
‘ D & e TS 1494 5300, M ‘
2017/4112  dEEEERITH L5478 N W, AR,
[20171656 5 TEE e, LRI N
TAETTZE M@ ) A [y

BRI PR, PRIk

5 5 A BET SRR 6 1 R ST B A WU/ i 674701



( hESRTIES mroos
CHINA GALAXY SECURITIES ﬁﬂkﬁﬁ%ﬁ%

R2: HREHL A S S SRR A T BUNBOR
WX I 18] WE
Stk B LN 3 S Al MUTE At A ™ R i, A BTSRRI
e 2017 454 A 15 H S RITELE 80 T MU IH L HrSE HA AR FEAT R A RIFE A 80 TR , BT
BRI AT PR A vl AR 40 T WG RARER 0 H
SN S GRS E AT PR )L A SR BRIBES B AT B2 LR IRAT 7 R A bk i L
Waél 201744 A 28 H PSR, ST REEIUENR, TE B RE BT 4T, AEE M. 2017 4E 9 ], R
IRAFME AT 3 5457 20 T WEFRAEER 7 HE L 4507 45 2*660MW K FALAL.
FoAl T BRI R A AR TR BESCIR T A TLAEA 7, CT5 5 WA, AU
O] 2017457 A 1 H REIR AR NS — AR LA L PRI ERAY . SRS 12k &. 515 3 AR i K
{557 B8 50 JTMELL bo 2018 AEAENRAT, AR HE T ZHR A& St .
BT 4 S MUY BARER I 5 A4S, M RE 268 705 5 R AR AIERL E 53 0k,
XL BB ALFEAERIE L diEN . BN RBUN 5T 7 HIRHIS , [R5 s a AR
MBI (A8 T 2017 451 LARTAR BERIR CAHLAL ). Horr, i i B AL A 45052
BEAUBLAL 570 T3 T ILZcA s Wt 15 R AR s ia A LA 100 0 T 1L 7e s .
TR P HEF, HRIA UEFC b

7R 2017 7 H 21 H

WARBORXN A & @A W BR B A ™ E . A ORI E TR, s, 2BRBEXR
WP BTG S . A O 8@ A7 M AR SR PR 1T 506 MR PR Y A0 S OR AR Y BE PRI AT SCHE, AR AL AR AR
EH AR IIE 13500 TRLWF, A AR AR I R RERE A i e E AL S R SR T%E A . FIL,
A G B 2R 7 R A SRR B R AR, EORATT e AN, A S AT LR . IR R Y
W AEGE. K. BRFGRY, MR LaERBERNEE. EERXELERRROERT,
PR BOR ™ B, BRI A € < 8 47 ol i 22 7 LUR B AR 9P PR BT H B9 . A 2017 48 [ &K 5 R . 2= B
U BURON RUAR AR . AR R AR AT T BEREAT A AR . b Ah, 2018 4R 6 TR S A (4T e K fR 1
B = ARAT BRI, it — BRI € JE A R R REAT ML, IR A T RS G i R T e
PR A 2 22 1 B0 2 D7 SRR AR DA, PR TP . e AR R B R, AR EY. WI
GEHERS . BT WA AT R.

#3: RBFRSBORRHA G RT LA™
(PR 4 RBEZFR=HE

K CERYEDS ). Bt (RS T RN ). W RLaEfrlk, BRoRE)m RO . Ak B
B RE R R R RAEAT S5 41, RIEZ i S iAo AR IHOR RAEAT 509, AR AEAT
SR I R AVFA S S0, 9 JIREHIT R i RBUF & 2. 10 JTRET, MR LA (B &)
ARIBFEACHER 2457 o

SR A3 B, TS Qe HE R SRR - il s B BRAS ™ 5 28 e ATARIE L LU R 2
PSS R, SRIENERAER™ 50%, AR A7 RE v, SR Al SEpn ] A% S
RUBELBI™ 30% A E, US> FBAFEECE T AU 30% 24, ALt RER
B A B  HEBRE R, axibfs)™, RBRBHERARAR, O™ 50%LLE, LB it &
FeJERHEG R I R Al VOCs HERR TR 2B R Sl AT AL AR AR 2 4ilk VOCs HERCLY, 1
RSN S ifss ™ i T RADSET SRAFTERFIRIGOLR i A" (9, W AR SRR HEHE

SRR TR, 1 TG RO

KYE. BT

AT

UGS . ALl

5 5 A BET SRR 6 1 R ST B A WU/ i 674701 B



( ch ERTES groes

CHINA GALAXY SECURITIES

b R S
BURM AL E T Lmm, SEmaga Bk, EEfRAUEA BTG
KT M. ERXSFEH T @A . WETUMBORMRN, FESM R A o8 817 Ik i 9
TR o 7EEFM BRI GEH™ . REMERN, FOSET LR REFARFMERR. i, H
FKEBURAT BT AT W Bkl , B2 SRk 5 204G (0 & Jad T Rl (0 W A . 00 R R A G BB A R B R BT B TR IR
Zegrll, B T B AR VR VR ZE 7 BE U R VR v A A B T R DR (G 3K, o BN S DA R B B AT
HARERIEERTE.
(R) AaSBRFRHTFIT L
EHNZ%ahtemss, 7 3 ENHED PMI FEZE 49.4%, B4 =N AT ML, BN %E 55K
Z, SMTMHEHEALGEHBRRE, oSBT LHERTHE, TEFASEMMEBRBRERS . ML E
THSUYSZ R ETIN T, TSN EESEERBMME, “ZERBLH” #—LITETAHAOCE)E
s HARNRE, 7 H SHFE §4h FEk 4.85%, M Tk 5.65%, ¥ Nk 6.61%, By T ik 4.58%, &
Mk 2.64%, B TE 7.91%, M TE 11.57%; R4 EIrm, KEBhE 7 H B &4 # BUR Rl R
AR, AR UK R 5 RO RS H PR AT O A, RWTEK S BRI EM . WL 7T H AR B
ol AR TRAR T B B R b @B Wi B47, Wit LR8P B WM i R . 20k, 7 A SHFE
MG Lk 2.46%, RN T 3.65%.,
El15: BIETsImm AN (Fomk) BE16: HMFIHRA LB (GTm)
T BRI A (G R A 20): AR IR (G R A 2048
100000 30000 r
80000 |
20000
60000 |
40000 10000 |
20000
0 1 1 0 1 !
2020-01-02 2022-01-02 2024-01-02 2020-01-02 2022-01-02 2024-01-02
AR SHEE, H1E RIS S GBI SHFE, HURRIA RO IS5
El17: #HE&MRERASHBRMCL/R) BE18: SHARIERA AW (Foml)
ISR (R IR A 20):385 4 BT (TR RR A 20): 6%
800 r 40000 ¢
600 30000 f
200 10000
O L L O L L
2020-01-02 2022-01-02 2024-01-02 2020-01-02 2022-01-02 2024-01-02

RN SHEE,  H1H R U755

BRI SHFE, 1 [E R0 75 b

T 55 e R B E ST b S F) T L BT E 20 B A5 R ] e BT W



( HESRTIES o

CHINA GALAXY SECURITIES _
TV BRI

() BB EEE

ATH 2024 4T B QIR —FAT LR 119 K B A, ER— AR A TIE, L
LI A €08 R AT B AR M B AR B . 2024 4F — 2 I [ P £ O A2 95 5 DR IR i e S T30 e 200 1 2008 A 4
T, BN EWEEMAMARE SN, AoERERMRES BTk, #3 ThER S e R A
b R GE 7 2 S AT LS R B AT o HRUVEE Dy 1 Y R R AR, TRAT AN ) RS UM T
B, TN bR SEEA L, T ARBOLSH B T IR T, JFIER T A B & m ATl B AR Al 5
KM BURE, AOEET 202401 F W AR TEE 4.14%, W5 F LT 29.16%.

E19: AasRimlBER HRARE E20: HasmimbEERihksiE
— A EAT IR 2R B ke — A OSETIEEAR RS
1000% 1000%
800%
0,
500% 600%
400%
200%
0% T = = — — o — = e e O%
D O O O > oYX
FAAIFT AT R0 S = T -200%
Fsocosszszszszsse8s888
500% E A AT AA -400%
RN Wind, R DITEBE SRR : Wind, 1R U OFTEBE

M ROE Wy 4uxt /K EkF/, H 04 BT VEAERK ROE 78 201504 Jairst FATIHA1E 2017 4 == JE 1k
F| 2.05% MK, QF 201401 kM HiE . G, A e@a)mE il ROE R N ALE G S F 8 T .
2019Q4 A 4 4 J@ 17 Wb 3k ROE /K EHE T 33 N E D M E-2.11%, 61 F 2011 48 PLK #9 # 1% 202002
A JE ATl B R ROE 7K S 76 [ P9 U 5k 338 195 o B B BEA T Wl 5 SR B0 T B AR, 1 M )5 A9 £ 2 )
Fil it A SRR RS RAT B BE, R 202202 fill T, S #EA T AT 1. 2024Q1 £ 443 J@ A7 Ml %k ROE
HH AT 0.32 M H A E 1.65%, A N 4R,

E121: % af)E 7k ROE K

—_— BT RROE K

6%

4%

2%

0%

-2%

_4% L
ERLAIR: Wind, R85 07

5 25 0 B B LS 1 BRI 20 P A B A 7 e 574



%

CHINA GALAXY SECURITIES

P ERAESF o

ol ERER IR

AL oA B 45 SRR F, A 4 )m 4Tk ROE M 2023Q4 9 1.97% F K& 2] 2024Q1 [ 1.65%,
R 032 AN E M. Ho, 858 FE % 3.76% F K% 3.18%, 50H ROE 24 0.30 N H 4 21, 2 ROE
AT e i R & . BbAh, A OE 847 3 R A 25 R 20 M 2023Q4 (1 2.06 F B 2= 2024Q1 19 2.04, Fifk
ROE 7K 0.02 AN E 43 2. 1A (4 J@ 47 I 44 B8 7= i 5 % DA 2023 4E YR 0.25 EFH5) 2024 45—

ZFF( 0.26, $:FF ROE /K EiE 0.01 AN H 4 .

#4: WEFAERSR A RETRE, @R ROE LT

AesRITLEE
ROE HEREZR B &L
2020Q3 1.51% 2.30% 0.28 236
202004 1.83% 2.93% 0.27 2.28
2021Q1 1.98% 3.08% 0.29 2.24
2021Q2 2.98% 3.99% 0.33 2.24
2021Q3 3.01% 4.28% 0.32 2.18
2021Q4 2.49% 3.56% 0.33 2.14
2022Q1 3.68% 5.31% 0.32 2.15
2022Q2 4.32% 5.98% 0.33 2.17
2022Q3 3.12% 4.93% 0.30 2.13
2022Q4 2.57% 4.08% 0.30 2.09
2023Q1 2.59% 4.31% 0.29 2.08
2023Q2 2.37% 3.79% 0.30 2.09
2023Q3 2.33% 3.96% 0.28 2.10
2023Q4 1.97% 3.76% 0.25 2.06
2024Q1 1.65% 3.18% 0.26 2.04

RN : Wind, G F 0 bE

E122: ARl RS EREE

K123: AR ERER%E

— A EEE TR R 2

— [ OERAT AR A %

10% 0.37 A
0.32 4
5% 0.27 4
0.22 4
0% 0.17

] ’ — <t N =< OO N =<t — <t 0N

q eldeleodeodeoleododelododolododelolede]

g AN NTININ O~ AND — — AN o0 <t

— e e e e e e — — S A A A A

-5% & S e eSS SSSSSSssssaa

GERAI: Wind, TR bE FRIAIE: Wind, L EITIER BB

AESBAWEFEAE 202401 T EITERHTAASBIMBRMEMERK. AEaER L
2024Q1 EFIEN 10.33%, 1 202304 I F47 1.50 D 50 8. 47 BRI 2K F 47, E2E 202401
AR E 7 SN I A AT BREARTIE B . Wind A (8 JE HE 2K 2024Q1 B 8 202304 N IR LL T BE
1.30%, [F e FFE 15.27%, 4G 8 8 Al & R GE 1 78 2024 4F — F 55 .

T 55 e R B E ST b S F) T L BT E 20 B A5 R ] e BT W



( ch ERTES groes

CHINA GALAXY SECURITIES _
TV BRI

E24: ARl EREEREKT

16%

14%

12%

10% |

8%

6% |

4%

2%

0% | N NN N TN N N N T Y N NN N N U N N N NN U N N N N NN N NN U U N U NN U U N NN NN N U U U U U N U N S N -
— N = N =N =N =N =N — N — N — N — N — N — &N — N —
ejededeojodeodeodosoiodododojodoJodojojodJodojojoloJolo ol
A AN AN T FTININ O OIS~ O = AN <t
— e = e e e e = = e e = = = = = — = A A A A A AN
SO OO O OO DD OO OO DO OO OO OO OO oo OO
A A A A AAAAAAAAAANAAAAAANAAAAANNAANAANANAANAANAAA

RN Wind, 1 RIATIEZDIEBE
E25: AaSRiTLRIE
— A g R R A TR

60 r

50 F

40

30 f

20

10

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
— 3 > O - S >0 = 3 >0 = X >0 = 3 O
T T I TIITIITTTOITSSSLTEDLT
A O O O ©O O ©O QO —H —=H =4 4 A A A A N N o o <
— = = =4 A A A A A A aJ 3 aJ A A a ada aaaaQaH
[ e T e s e e e R e = R e L s = = = )
A A A A A3 A A3 A A A A AJQ A A A A A AR

TN PG G2, I R s

—. FESBITVERRAN B, WIEHEBERKIHKA

(—) BENAASRTIRRERZER SRAKR

H 2000 4Ff, JBHZREMA WT0 H4Us, KE2mHEARRE TGS T, B 1%
ROV, TR AT TG, VY Oy A 0 I G AT I 9 R A BRI EE o i A TR R A2 BR A
B I KRR M RSN OL R, R E A R B R S R . B T Y B
RESFHMRKR =G F PR EEN —H. EENEEESZTH 2000-2010 FH B, A 64EFR
W KBRS, A OSmAT RS P R KRR

T 55 e R B E ST b S F) T L BT E 20 B A5 R ] e BT W 12



( ch ERTES groes

CHINA GALAXY SECURITIES e
BRI
E126: 2000-2010 LERF RIS BHM KB A EEHER E27: 2000-2010 4E74 4 4 J@AT Wb B 5 B B BE 1 s g _E 7
— S GDPHE K TR R 200%
. — PRI A G D PHE K BT 2
100% RIS F LI GD PR K S 150% |
80%
60% | 100% |
40%
20% 50%
O% T - L L L [ _ Y A N\ V\-\
—20% QP ¥ F © FT Q0 0% e 2 ¥V e @m0 oo o
IS R S S SR AL SENE NN RIS ¥ ay
40/0 R A S SS o oo
_SO%.—“—“—“—“—‘NNNNNNNN
-60% t
BRI RGN, RIS 5 BRI Wind, G ELE LWL, SR 505

H 2015 AERIOK, REZTTAREA “ZWEBM” BB, SUFaWETmeg, B M S5 LRIy
ZE R B YRR & U T U5 SNl AT e A, i 2 B OB BT O R B 22 T A R i I B — 3
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. FesBTWERATSN AR

(—) sl EhRENod, WESHE TTES
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