&

47 A ST AR @ RARM i 4T b

hEREES o

CHINA GALAXY SECURITIES

2021 %7 F 24 A

BEMIER BT H, BERKEANZ EHE S
— 7 AT ERS

ﬁ 'G XEFJ ‘\5\\

6 ARAMEZEETH, CPI Rk g Lak 21 5 6 A4 E CPl Rk
+1.1%, P BFARI-1.7%, & & FH AR -36.5% 6 A CPl 3Kk
—0. 4%, HAla) MM A& T AT, %@ CPI H A 3rtk-13. 6%, 6 A & E
RF it 0 2814 202. 43 /0 £ T, FlHb+33.44%, $ o457 67.95 1C
£, FH+12.1%, W Hi# £ 134. 48101, F)b+47.63%.

BORBF R, ROMEIELF, HEXENRAY a6 A TR
B JR R FE VAR, T AR T EHEAET, R E 23 B N IR L+6. 6%.
FAVRE 3 Q3 BN E S EATeh . KB M4& 7 A igdds, | &
% 23 A M IRIH. 34%; — 5 @ AR ENITE, F—FahakE
T AT R, ENEFSE K IESN AR B GNEE IR TR, T
Ak R ERANRE BB A AT R .

A RRiE, BEEWITLRKESN BT LA RLREFREL
KRR AR, AR F R, A TFADERIL, G AL S
SUEMT AR KR MILEHFREKITI, BB e s bt
55%. RiE &M, BAREHLRE ST TFRKWE, 758 TH,

F A EAR BRI TP IE 300, thik, HREAKF SWET A 23
H, R4S M AR T 10.08%, BAA7 % 300 L3k 1.75%, ik
RGBTk, TE&RMHEMBRE KR (-28.02%) , 4L, FHlk
KRZ, A H-19.81%, —12.52%; mtkidk, Ribszs, shdpthieh Lk
B EAF ATk, b A A 19.53%, 4.79%. 2. 40%.

BFEN ERERIZEONGEMmE FEFRNEFRTIL,. 02 K
e HAESF R E, Q3 BEBMMARERE ETH. AN ERELE
BHEFL, AAEZEFRBEALFEE, B ERRED; F9, 281K
I VE R SRR F NG FRIA LK, BERAANERY, THEXE. £5
JARAATIR, VATF 35 A0 5 e 3 WA IR AT A kB 4, SR
i 19 47 Ak 56 2 F Wk 5., 2101RO0E 6] 4547 %, 21 F7& % ok ds
BHEDEK, BAARE, RELEL SRR Yasb b, EKIE P S
B, AETAY. BhF @ TSR ZRMTIEE N T HEF IR .
B A

PEF KA FEF R AR A # i (%) W A% PE(TTM) A (L)

002714 MR
300761 AR

600195 oA RT A -10.39 24 108

-22.05 8 2495
-12.74 16 117

RIEART BT LB, T e, RAFAE L o A F o

R4 & 4TI
EHE (s
ST

HEH

@& : 021-68597609
>4: xiezhiyou_yj@chinastock.com.cn
HATI AT S0130519020001

2021.7.23

254

AR : Wind, 7 B RITIERTFLEHHE

oAb kA 2021.7.23

) n
B A
. (\ / f‘ﬂh (\f\‘
el o . P————————
- A

AN : Wind, F F T GE R A L B

KRR

1.2019.3.28 “fEf A" AFVREME =
VAR IR+ i K AL A A A AR AA AR T R 4
2.20203.6 FHERBEH %, RIEER®
ERHLR R

3.2020.3.19 “EEHEM” AFREARERLZ
#A4 2 (000876.SZ) : HMiEi+hiZFigK,
RAK A Sk 1 KB

www.chinastock.com.cn

IERA RS

i 3 B SR 8 B AR TR R A 3] S 7
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CHINA GALAXY SECURITIES
7 B AL R AR AT

B ABATRAR T, RARAIB AL T B JEIETE oot eee et eees e seseetetessas s s st es s e s s et et essesaene et et essas e sttt essasneeatenensanaen 2
(=) 6 A I AR I T AT, CPI R EB 0 B8 K oottt ettt et et e e e et e et e e et et et eeeeeaeeeeeaesaeeeeeeeenennen 2
() B R T AT I A B A Bl 5 B B T A T L . T oottt ettt e et e et et e et e ee e e eeeeae et eae et eeaennen 3

B Y T XX S N S G R R L T - ST 5
(=) T ABMBFE U, AT Q3 2 T P AT oottt ettt sttt ettt st te st et se e tenn e 5
1.7 HENR I EFITIFE, B E HIE S FETRIB DA oot er e eee e et s st s e ees s eeees s eesseseesneeen 5
2. BN FEA RAG T, B JFFETF BUY E A IE K ZEFY oo ettt e et e e et e e et et et et e et seenseeen e 6
() A B AR E T T AT, B 2005 B oottt ettt e et et e e et et es et et ese e et ane e et aneeeeaen 8
Lo AT FE T 3l R AR T E 7] Tt e ettt s et et s et s s s et et et et e et rn e e et e 8
Do IR FFIE T SE B S B 20 T ettt e et et et e et et e e et e et et et et e e et e et et et et et e e e nr et en e 9
(Z0) T BB 3B R AL A B AR BB AR LT T /NI oot e et e e e e et e e s eee e e ee s s e eseneenaeen 10
1. BHHEETIG LTSS, TTIBHIEL TE S T FFDT oottt s s st eseeeean 10
2. TR AL T A, B BT A Do ettt ettt ettt ettt ettt ettt nnane 12
(V9) JEIB R T TR , BB AT L AR ZE A oottt ettt e et et ettt ettt ettt ettt enaeas 14
1. K TG TR LTI B EITFRL B e ee et ee et et s s e ee et et et s s e e et et et s s s s e eseeeseesnan 14
2. BB TEIGIE B B, B AR TG R B A B ettt sttt r ettt ettt e 16

B BRI L R AR T I B B R JE I Do e e eetee e essestetees s sseseetes e e s s s steteses s s sseatesessasasasatasessasnsasatensasasaen 18
(=) RAkakie T B s lE, RS T FEIRIAE AT oo 18
(=) FMEAMKEINIGT P E 300, HAL. FDEREILIEIT oottt 18

s B o TR 20

A - 20

W4l Bk SR G A9 B AT IE AR A 3 A B W
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“ hEREIES o

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

— B BIRE, RAKELRAE %S
(—) 6 A% AMMKHLETIT, CPlEL & Xk

2021 %6 A, #&E CPI Rk 1.1%, L+ R AR I-1.7%, £ & F % AR k-36.5%.
MER KA, 6 A CPl 3R 45-0.4%, HAE AN EARTFES TIAS%E, %eh CPl & AR
b T 4 13.6%.

2021 57 1-6 A, &RER* & E it o454 1081.10 fc£ T, F+33.87%, ho&iHA
383.94 1L £, R+9.2%, W Hi# £ 697.16 10 £ T, FH+52.88%. 2021 4 6 A, &KERK>
it O 2 h 20243 £ T, FH+33.44%, o £ 67.951C0E T, FlH+12.10%, ® 5
i# £ 13448 1L % 7, F)Hb+47.63%,

B 1: 2021 % 6 A& HE CPI Rk+1.1% B 2: 2021 4 6 A & H CPI 3#1t-0.4%

——CPL: S ARl (Hdd) —CPL: i % f] Flse CPT: 35 M: S A Bl (Bdh)

HHRR: B RREA, #EARTERTENE HHRR: BRE L, #EARTERTFELE

B 3: 2021 4 16 A KRBR Rt o R i+% 1081.10 10 £ T, FH+33.87%

— O R S R MU AR —— R
1800 q 100%
1600 | 4 ao0%
1400 1 0%
1200
1 40%
1000
20%
800 |
0%
600 | |
200 | —20%
200 | -40%
0 —60%
N OO N OO &N o N GO N OO N OO ON 00 N OO N OO N 60 ON 6O & 00 o
o o O o o o o OO0 O 00 00000000 000 0o o
TITIE I TIII R T I EET IR
OO OO v~ & v~ ™ ¥ T v T Y v Y- ov- v v v Y v v v v N NN
00O 0O 00 000000000 00000000000 00O
N N N AN N NN N NN NN N NN N NN N NN NN

HHRB: HFREF, 7 ERTIERTL N EHE

4 3 SRS 09 B AR T HE R AR A N 8] S B B

BRI BB — BRI A & P4 (zhituguan. com)




( hESRENES oo

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

(=) BREAMTFATEAL T 30 B M= bk w UL EAT

RALAT b & 2@ FEFPAE = Ak bk 5 IR 78 & A sk A KT = ok, P APAL = Ak bk 35 BAY AL R F
SeftAL Hhe T, ARbFF A7k, RIAFLECHEFTERA, KZRA, . REFTHL.
WSEF T BARRT) . BRRAFTEAREE, RIS LELE T KGRE . L6 L aTdEm s
23 = fit F A 89 R vl A BB B IR SE AT LA, B H SR B, K B BAR IR A 2 kit o
) %F

TAEMBR R, AEHE BT REERK SR IR, 195 1 A, AR SRES
HEREZZRLERED A 1959 ARTESFHEEEZEE N LIK42 1913 77 K, L6 b
AT . AR B BUT MR, 2021 F 6 A K, RREERK . AR A AN 4564 77 k. 4.39
1Lk, FIEE+25.7%. +29.2%. K EAH =it LAFRTFHEY.

MAEFR A7 VAR AR K M 44647 & A, 2016-2019 4F 3% H R4k 44 % 17 1k ROE £ 3L TF 4748 %,
oA A R R TA T kg By AR 2016 SF 5 B iR #T T AT E 2018 FAK A, ¥k EAR ROE K-F,
MG 19 F 6 B L LATA S P, Wb E &Mk ROE | H. 4o E X417, KA1IAA L
—H R 2018 F5 AL R, BRI —HAH; 2019 F3 A 1 B, #H T 4HEk
&, B kIR A 12.06 kg, FMEF B EM LANE, AHFELTH4E, FTFT195 11 A
RBEN RS S ESMNT205F2HA. 8 AR 2lF 1 ARINES S, ZEATHET
frifAze, HZE 6 AT AL, BATATFABITE.

B4: REHNA 1953 AFELITHEE, 46 ARTERM, 6-:10 AL LT, WABFRES
T, 2AZRHBREY R, BHEABES, 5 ARLBESA, O AFLFTITAS, 10 AREH, 21
F1IAPNZXINBEGHE, ZERETIT, 6 A THFELES%EA

— 224 R A

R R R R N T
B el et N el c\\n”\ o.\("\ q(\\ q\q\ \\\\ Q\\\ a\q’\ q\b\ n\'\\ Q\Q\ S \\\\ \\“"\ \\9’\ \\'\\
N N W NOW& WP N N =S U T A 2 Ay
SV S S ¥ S S DS S S S S S

\UZEENUZET U N N N 2
%\\\\ AN NN NN
N

L A R i S S i

HHFR: PEBHALZER, FERTIERTIEHIE

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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PESRTES o

CHINA GALAXY SECURITIES
A7 B R R AR AT

B 5: 2014Q1 EA- R4k EHk ROE HR B 6: 2014Q1 ZARAMB BB AR A B A
 RRHCHIEROE /% — RAER R E S F /%
20 ¢ 16
8 14
16 12}
14
12 10
10 8t
8 6
6
4 4
2 2
0 . 585355853555355530553055305535 0
59333333383 28883983z ¢8> 5833593353335333583353383582335
************************ IIIIeELRR2RRR R RRR SR QR A
FAHAR: Wind, # ERTIELTEE HHAFAF: Wind, 7 ERATIERTEE
B 7: 2014Q1 24 & &4, Mk, 8 ROE B H8: 14Q1 EAEH K. FhRiE. WHHEEMNERR
ERFIEROE/%  —— FMWIREEROE/%  ——1ERIROE/% — EEFEHESTE/S  —— IDEEEESNE/S RS /%
40 r 30
B 25
30 r 20
25
15
20
10
15
10 5 Wa\
.| N e i AR AN S
788350535333 58835883588358835
oK o0 v s 5 IRIIIRRVD2222E RN RBRRr2*>2Q23QS
588359835883 58835983588358835
B IIIIILODODO2IORREERXODDCTCL R8T -10
AAFAF: Wind, 7 ERATIERFLE FAFRM: Wind, F B RATIEFRFLE
% 1: 2016-2020 4F R AR 8 4TIk B3 F 43R & 55847 Ik EPS L
7k S — &R P IR =EFR FiR
RARA# 2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05
2019 0.05 0.14 0.28 0.41
2020 0.10 0.23 0.39 0.79
EE S 2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
2018 0.05 -0.47 -0.28 -0.13
2019 0.17 0.51 1.27 2.07
2020 0.27 0.52 0.88 0.74
HAAER: Wind, # B RTERFTLIZ
g i I R B 9 B AT IE AR 8] 9 B .
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“ PERTIES Hocm

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

= BEXEEONKE, RERKEAZEHR S

R GAT LT 50 R R Ak bk, QAEATAL = ek Ao fRih = Mk bk, 3o AP AR = b4k @ H6 4
Ay APAEAL, R Sede T, AL FFATL, RASLEQEZTERA, R, AW, BLFT
ik,

HAT, ML bt 3 B AR AR AR | LHAE . HERAE LT @A R
REARFR (mEk, KE%) RAEHAT, 2 ERRAAFHLRKLRER, HolRd
EFRE % 2, FIMATLRARSS, WAL RIAILALE R @it R a9 EACT, RARRE
ARG B T AHLE LRI, ARSERAR S RA, @ %EaHm i 2
RREBASHE, RARKEA,

ARG e B, L REKFS T it TR KN RR, KARLAE,
W EFE FFRENARAEFRERN, KERALHL T SR KA, Adizd, ik
HLSE P LA R S AR, VA G AT A ], &k B R R & A0 P IR B, DA SR AL E T4
FRGAT ATk B KIE I AT B KR B R I B ] AR g T b s TR L — S Rk
WA Rt K7, BIE AR, Mrmil, F3FARIMRIA S debbdn XK kb KT Ko

(=) 7 A% BRIP4, B4 Q3 N HATH

1.7 ABMNRBEERTHEY, EEKERIKALL

2019 F 12 A & E A% BAZT B ik RIR B AL B, BAZRIR T 4645 1% 38 K ARIE R AL 3R 4,
2021 F 4 A REREBEHEAREIFL+1.1%, 5 19 MAEK, Fl+23%, 48 % F 2017 F5F
K9 97.6%, BATAKAAZSHEMALE 41610kl L, & RIEEEFEFHKF. £MAH K F
RARBIHET &, FK, BRTELERE, IMERRE LG, E%RERRAENLE E P ER
ey, EHEABTITNE, KMNE 2w izd B BB ZARRETEER.

2020 F 2 A AR A %R TS, ZBXFRBEHITHE, BE5 AT LEBEH,
HI R AT 9 AN ZNEF TATE Y SAVLATINA LS HATHRFFS
E21H1A. AEATE &A, HNARPIET AMGWNE, A EF 10 Ak 11 A #eak
¥, ARFEHLIHE2021F 1A, ADEHNELETITAY. KMN2 ApFlE: 25
ki, FERINGAHERE KmkE, METERE, ARNEAEASRE, ANAMLETEI AR
WEH T FIEAIFIET RAVILAT 8 F b7 o

T 4-6 A EmAY, LEKTERMAA, T ER K. RFBEFEZFIR, 2021.7.23,
KE AT ABAN A 16.10 Ty, FL+1.70%; 7 A M EK EH 26.47%. 4 5% F A 4
HER, RIBATFTRTHE . BHERAAGT, 202157 A 23 B A% Ak, SMFHFE
AliE A #-183.15 LIk, -1272.32 ik EPshafi# a 2 ARTMAKR, &HESAAT
M. BATAZEARTHETHM2AMA.

BAVE P IR EIR S BRI AT AP R B4R A, Q3 AF N M LiTH, BEizLd ki,
A EHEGEK, RAEREA, BAEBRALKLL VKRR TR EE, 56 A
22 B AWM, 23 Bk LikiTH, NP2 5 BN BTHCE R, B3R

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o

BR3Pl — LML HR I N335 &)~ F & (zhituquan. com)



CHINA GALAXY SECURITIES

( hESRENES oo

AT AR AR R AR B AT A
MK IEHBR A F A IR
B 9: 2021.07.23 A% A3k, StMIFHIRAAAE S A H-183.15 LIk, -1272.32 Ik
— Mk 50 B @ SRl — fheshi A1) 50 Sl 454
0 % Vot NI
B e ) c\})\\«“\q\”\&’m})\o“\Q«&g,’“\@”\ S S S S S S S S eSS \,\T

T Y e o o e

-2000

HHRB: WA, FERTIERTEE
k2: Rphhb bt FREDTFEHHEL
R 4k % AR &EMABHTF (Fe: L)
20Q1 X 20 K 21Q1 X 21Q1 KX3Rtb 21Q1 KRtk

002714.5Z KRRy 47.99 74.42 80.69 8.43% 68.14%
002157.5Z JEFRARR 51.95 91.06 82.73 -9.15% 59.25%
300498.52 B KA 41.87 92.26 88.31 -4.28% 110.91%
000876.SZ oA 39.03 118.00 110.10 -6.69% 182.09%
002124.5Z KA REAY 14.38 2591 17.89 -30.95% 24.41%
002100.SZ P XX 2.12 3.52 KRNI -11.49% 46.86%
603363.SH AR A4 3.29 12.23 13.70 12.02% 316.54%
002567.SZ JEAAP 1.85 3.63 4.37 20.36% 136.49%
002548.5Z 2R 0.83 3.63 3.55 -2.39% 326.78%

HIERR: 204, FERTERFLEE

2. ABRURARLY, KPRERIME XKRKLA

KEABKRAAK T A £, 2007 F4F 42 500 K AT 89574 P 1ol A 78.2%, % 2017 4+
ZAGAR T &% 45%, +SF A R AARLAZ B 423 33pct. % FRAREUR . SRARAL VA BRI AME S B
F, PORAPAMERAEARALEN, mRARA P L& EGREBE DR BT T XS HL
FRY, RAARFSEY K, £ ETHWH, BELEAFT, KB ABEAENAL R iz

o

D

AR E B A RIAAT L AAEA KR AR A, £ R AAEAAL B Bk 29 69 —+ 4 (1980-

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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PERTIES mop

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

1999 )
M B3 98%) .
SRR %R

KR

2019 FRBAKEEE

CR20 # 11.41%:

BAT, & EAKKRAITLENEFEAR,
BRI ek A ik, KR 2654
ik ik 36%. FMHBEE AT LFREFNMNE, 25 2019 FayiE %,
E AR TR o AAIR BEAD A ), 2017-2020 - B A 5%

, I P SRS T, 1097 4 £ B 442 1000 kA L6954 & ik 71% (304

AT, RELABARAERBAE KRR ZE (£ 20pct) o ) 16-17

, HER PR EIR G R AME, BEAFAILEA., 18 F 8 AIENEE
FERE S, )awa#iﬁﬁm‘zi%m X —E &, 1A, AEMBR 6 R AW Aok K B AL AL

AT 10 R4+t 42 5116 7 3k, CR10 % 9.4%;
CR5 %) 7.64%., & BEABFAAELE T MK, EPERALRART R KOG 425,

B 3k 31
,3_ i}t 7‘F‘J

L RER K. A HR P iR iR
2017 4, Ay 22 %i%ﬁﬂi{t\ﬂkﬁﬁ;ﬁ
20 SFFF 45 k3R A A b
$| % 723.74 75 3. 1101.2 7 < . 1025.33

A 544 1Lk, AT 20 RARFRA S LAt A2 A5 6208 77 K,
AT 5 KAt A2 4160 77 3k,

7k, 18115 7k, R4 A A +132.42%. +52.15%. -6.89%. +76.67%; H F 2019 45 k8

#o, Lo hAzE

+93.21-148.41%.

AR & R ATk,
REREE K, £I1XA

#lo

X2 H 0 HR

BT, Kb AR

% 3: oSS AR AR

o 2021 F, MR

Qb7 AT AR, ALRE EARA AT LR

A s A2 A 4% 3500-4500 77 k, Rk

|, Ak Ak
TR, BADWEF XA FHALY KPR RK LD

R 4k % AR ERBEEIT X
2019A 2020A 2021E
002100 PN X 84 134.49
000876 A B 355 829.25 3K E KT 100%
002714 MR A 1025 18115 3500-4500
300498 = KA 1852 954.55 1200
002157 JEFRAH 578 955.95 2000
002124 RFREAY 244 307.78
RBERR: s ]t FERTIERFLIE
&4 EBKRFEITLEHBASH
LA F AL WHNE BRI AR SR WA EERE
ABKRALHEAT ABRKATHAEEL SBERFEITF AL, EHAABKSTEMRA EEKRAFTLERLRTL,
AR, AR, L, TENUABRBEEEY WHHEALTERAKRERT KA F, EFEIXKEN D DLdE, RERELY

KB KA kg Ak B
28Y, Wmk$e Lk
X%, &3 LAFH
At 77 #285 o

o, EEA LSRR
T, —AkR, AR
E SR

A VAt R ATiE K MAE SR A
%, RNEELERAN
R, EREFT@HOELK,
ik N H B .

HAERKRE, d4Fap
A AL AR S
BA—®% %3, BBHERE
R

ARBIRAE R >Ry

K, B RILAFLF AL
TE& LR AT @, 48

B0 58 F AL R BUK.

AR : F ERTEFRTESE

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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“ hEREIES o

CHINA GALAXY SECURITIES
A7 B R R AR AT

(=) BNB6 AMBESTIT, &2FANEE

1 BN RS, RARESN LT

B A, HMABIAR IR, 2021 F—FE KRB XN G- LHN A 7.68 T/kg, 20 5B #
# 5.16 T, Fr Bk 48.84%, MARKRAEZHITE. 4 A LR ARNE T ITR 0 R FH NG
T X R YR, BN EIES FITAY, 4.5, 6 AHMHA 7.34 T/kg. 6.92 T/Kkg. 5.99
TIKY, F5HH-3.42%. -5.72%. -13.44%; FHE 7 A 21 B % A ¥HHH 6.07 T/kg, R 6 A
47 1.34%, HAVKAEIE /B TEFRES, BEAFH2 AN LT, 7T A LB EFHR
5, BAVKA MRS H BN, B Q3 ABMFA LiTiFsatil, BESBMN A2 RN
BT o

L AEm, ¢ EiFath, BRFRMAMNE S0, TLAEHREAA LT, 35
BRI A AT, —RAZR EHEBAIZ ],

B10: 2021 51 A 1B ZARBEXABEREMBAY (4. T/Kg)

—_—rkty —hik ity —Gty ——sEFY

4.5 L L L L L L
2021/1/1 2021/2/1 2021/3/1 2021/4/1 2021/5/1 2021/6/1 2021/7/1

HAFRIR: AN, F BRI IR A

AT RA A, AAKRARNMAE, AT R, B2 XaE, BURTGH R, 12017
FHY, ZHEEARE HING T4, F&TIHRXA . XHHIF, RRAGHEBEANLK; [
RN, ERNBMMI B LITIREAY. 2020 S ERE Y0, EE&THTFHYG X
Hl, A& 2 20%49 =,

BAVEH T ZAT-F 09K W B F R BMAAF I, 17 FTERBER R, MEIRIHE
R, 2FHMAE 6.8 TIT. MG 18 FEM AL TIEFMAKFZ LS, LitL 6-8
TN XA ], AFHH K 715 T, B bk 55%, 19 F %% B HH a0 i s
{7, FRiF 6%0938:%, 1afaE FRaBR I3k, &m 20 FH AR F R0, 20 FBH T hia Zm
¥z & (BEL20%) , 2FHMA6 LTI,

AT X XLHABFN, BT —RMABRBRAZAT HFHFLE B RE, o~ 6k
SRGERE, BERENTH, #HMEEY LT, —RHA, SREFRFTROMRTH2

4o 1] i E B 00 P AT IE A B T 5 U l:
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“ PERTIES Hocm

CHINA GALAXY SECURITIES
A7 B R R AR AT

WA, tde 17, 18 SF 09I, KRAVIAHN 21 F2RMAWK L E 7 XA a9t A0, 4 & 15%

Z A R A& Bk
B 11: EGME5ERMETER B 12: 2017 SF E4# RBMREAFHFRL
— 2 E TSN R GR/AR)  —— P B (TR T

) S S S A S D
& & S & o ~ S\
D R
TAFR: RAL3E, P EZHKAZEM, P ERTIERFLEE TAF: KA, FERATERFIE

2. REHFEAR, RFRESRAF

AEABEEEEONAG, FHAL, 817 A4, HAES. FNABINARMNE
ZHMMHEG, A, S s EN RGN G, BT RN ABYHEALRE. BT, A
PR 75 B 9 3] A AL

FHRNORBELERREARNERR, TAKEY ARRA, PRAE, BRY, FAZXARD
Ao 2017 S, ABEHEA, FrA | A=A XKL R AG LSS S & EBAKE
WA BALEZ 8 30%. 29%A 40%.

k5 AEXNGIEZHMAHENL

24 &
A AZEr A £ 65 RARN 69 S AP, A Kk E bk,

Bk A X EENAGEA B EAE, BRI, RAREZSHE, FHLoBRGFTFaNA
A U R R Bk
F R ALE 95 KA By uft, £ S Ak, EESNAH A,

% A BTRAR K, BRBXNGERARBARAES, THEMNLALS T LM, =
ZE g P SEET, BEATEER, A5 AT e LA,

FhAZnd i) £ 65-95 KAy sy, FEAMRA | ZHAEFRRE, HRAETHHE
o g Al —deh i Bl FRRRALE LT, MR miE . kAR, BEBPIAEN, RBKEES
89 R AL R A

HHRR: 2 BRG], P ERATERTFLE

FAUBEFERROAXBEREAR, HSRBAT K. B, AESAHAKE XN
APHLFE— HFOE N, TRIZHTRE, UARRRIAGAH . LK, T, 4
T, RBEREEAEFRRRE, AR PR, kBB AT, F=, xHTHRIARERE, 4
TRBIERFNGES . RiL, MARXRRNGT HegmR Lk, 0k NGRAAK S L4 4E

W 4ol i I SR JB 69 P B ARTIE R A AN 8] 7% 7 9 “
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“ hEREIES o

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

752X, BRA]FH SR

ABRLAZZK, FFERTRAF, KREFXRNGARLARAL T AN K, KRAAEL
100 7 £ AL RIA G HF LR 0.01%. EEFE T @, M 2015-17 FH#ERA, KEHK
% CR10 ®1 39.12%4% # | 41.54%, CR2 & 25.12%4% 1 2| 27.94%, Z IR FRAALH, £
FEA L ihaHIE, 2019 5F, REZNGFHELEH AR, F+25%, HL2ERXSEEH
36%.

B 13: KR ERREZRNEABE P EHRL

—EESREFAYEE/LR -t AR/ LR
HAAHEE/ME CR10

—(R2

90 ¢ 7 90%

1 40%

1 30%

1 20%

1 10%

0%

2015 2016 2017

HHRR: 2 ERHIBEAAE, FHLWER, FERTERTLL

(=) ETa5 3K af) b R ® R & 8 AL

1. BBREFTHUKFK, FTHABRY K, £ 45 mE

B 5 TR gE iR BUT AR B K. AT B AN BUR SE AR R E G T e, 5
9k, 2021 R L3R4 F] E 2025 SFiF 5 A @ BUH B8RS, ShR AT LA R T I KR
Ko MW K EBEKRAE, TG 2N A2BIFBRG 5-10 15, A% 5 10-20pct. kK 1 K&
TG, WU KRG EART IGAAL, AL A, T 2013 SF3EN O SFIE T W AR, X
A 2013 F69 6.71 12 T3E K ) 2017 5769 19.01 12, VFHFAEM 2.51 /L3 K 2] 8.7 1¢
T, FIBRIZK, FRADFRAD LKLY, KK, THHHERKRL LR HHEKGES,

Fom XL AL LMATIHES T, 2% O, A, Asia-l =M@ #iEE e, doif
% OA M@ B K, —F 4T ERA £ty 5 b REAET A% = 44E, B 2018.7.1-2019.3
BT VA LR RN B Rk R ey v A, T b ERaRAR G, 2019 F2 A 26 B, REAMKA
B o3k OA M, CRAEZEME, MG, THED. BAAMELTRERL, 5
SRR H I ST AT RB, ML RARLGHE KGR, FTHLRH, MXRBELES
BEEHEE.

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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“ hEREIES o

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

B 14: 13-18 FHEHEH . ERF LA L SHHF&TH &I

B 15: 13-18 FREZBH . JERHVE ST ZHAT b

nEH g Ehd ST E b wEEMEGLSNRTE 5L

70% 1 60. 60% 60.37%

80% 53.57% 52. 44%
50% | '
a0% t
0%
20%
10% |
o

56‘ 0810 58‘ 03"0

2013 2014 2015 2016 2017 2018

W LR HARY  mAR s R AR
100% [

B1.21% 76.30%  76.06%

80%

60%

40%

20%

0%
2013 2014 2015 2016 2017 2018

AR : AL GTBRIE DS, F ERATERTFLE

AR : A LTRSS, F ERATIERFLNE

AT G RAREK, BRIVAAFEZKREBIRE )L K I :

1. BREEOAFHLERGHEHEERA. REBRLIFFTAKED T 21 F 4 A&KER
AL L+1.1%, F+23%, A% F 2017 £S5 K69 97.6%; AR AR O E ABER EF

J’THWK% M EENTF AR R A, AMFRIRERIF, Akt

FHEKIERRAEBGAEI S, —HFALT, i
1&7”9‘1 (O3B EE . BIIERRZEHF) ,
VRN

BERTERKER. &
SR B AR, R P ARA S A A R
Bt R G H T EMA AR EEEN G R

AR B B

2, TLEFTE ‘3%%%4&#:‘%#12:‘2‘: THGSEER. BALBRAT LA BHELT X

TENE, W2EALKRAT

AFFTY, RARNTLERFIK, RAITBK, &7

IR E L ST H AL A R —’ll:-?J‘T]%'ix‘ﬂ';z“k’F}_fi,tﬁﬂﬁT ARFRAAT LS, BRI
Ad. Re R, RIATARBARZRK KR EAFEZRA TAT LM, EFRASLAALKSR

78 4 3 F R

2019 # 4 M #7817 CR3 # 6.35%, CR10 # 9.4%, & B A F5 4Tk IE b 5

4&0 19 #——H’_&a =3
PRI PN

I e KA A 5% TR AA P Jklzﬁﬂkiﬁ)\i]m‘iié\é‘?%&o

R84

KEFTERAmF B K, ZRETAEGSEER, TH EAFHMZ EF,
2dRANKENREG A 20 FH5m6 161 F WP BATE 18 TR, ABLESH

4 A5 $R) b +58.8% . 4k kA, 2007-18 SF], SFdiAZ 500 kA B P b rb EAE Y AT IR
Ao MGk kE, REEKKRAARAZZKT BEKF, 18 FHK T A E %~ 6k
& b2 15%, £ E 500 kAT # 3  fit &b b AR 3%, 4 & B FR 8 ML B % K IXANE £ ok, &
MIAAZRBEEHRAL VKT TRKEGE, AR T2 AL, LR —APLRAE

o

AR GWA ERZGER, AL T RAR,
Bk, RETFBRARBRY, SRR EWIFRFERR N ERR SR 9
JB IR B 7% 2N

BB A RS A, IR AR R A R

ERABRKEG N T HNED R L EXRNEH T IRAAP,

A E. B,

AFH L SR AR AT R R B R

FR, ABARER

JR& AT 2 J AR AR

Ak b B A B AR AT MR 1R Y Mt (AR R B AR W T A R gt

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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CHINA GALAXY SECURITIES

“ hEREIES o

A7 LB AR R A4 B AT

A2k, RRFTHGSEFRKIERS, THAELE—F I X

B 16: 2007-18 < #& B & %7 R AR 2L

—1-4993k ——500% ik

AR : #EEHLFE, FERTERTAE

3. RBERER; P, RCIEBAE AR R RE K, BRIRSHRAF LN TE
HHRR AR, AFAHRZEEEK, RBREFNET, 215F4 A =T, ZOEHLH
7 58: 42, ARAERALIGIT, 4 AT E KB E IR L+18%, FlL+96%, &I F &~ EH
HRAKE BB, BRE XERA G FRIEE iR, BN ERE LSRRG FHEO W
o

B 17: 21 % 4 A =7, =A% 58: 42 B 18: =7, ZAFHRETI

— T — _ o
123: - EEE o —AEH

80% | BeAy & o % 95% 70%

70% | S T

60 | ’ %ﬁk;}; 85% 75%

50% | (W 473 T )

w05 | R AE % 93% 90%

30% | —

20% | = i 84 35

10% F YT F3 e 7.5 1.5

N '-*_k""_-&“’_-“\“TK‘IT'\'IT“T‘\"TIT\'IT&"T‘TIT\‘IT\"T‘\“IITIT&"'-‘—_k"'—'_'\'li"’:\"’-:" PSY 21 14
P EESTSITTIIIETSTRINET FRrEE | o o
&ooo%‘%*{‘ooooooooo%‘*\'#“———-—

HAER : i Ew, P ERTIERTE HAFER: ik E, P ERTIERTE

2. A “BH ALK, REBSF &

AT AR, IR B TEERAB RAMITL, THXETTHEERAAZ,
MBS A o) B R RA X AANEZH, J L HABRAABAAALEST GRS LORES
FHABX, 2018 F3t B 4% H 2021 T/k. 15.75 LIk, A8 £ 4.46 ik, AR Y
k"ﬂb%_]:y &g/‘iﬁé‘ﬁq—%‘%z#}%ﬂ_o klg‘ﬁfiﬂ-l’)('é‘gg%], &%%ﬂ‘*ié{) “%*,ﬁ\” Eiﬁﬁ}gﬁﬁié{]

4oL 13 R G 8 b B 4R TE AR A ) STt B
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CHINA GALAXY SECURITIES

( hESRENES oo

A7 LB AR R A4 B AT

T Ko

2019 F-3h M Ja AT W 2 AR, AN 738 K 520 9T 45 0% B, 21Q1 38 3% 4137 & 1% 26.21%.
21Q1 ##&47 ROE # 3.87%, AR ML EFMR S & T4 E 4 FFEEHZE 200004 L, 4
B ONFEFWIKRSEE 4t B, RAVAA 21 FRGLLERFZHEK, FBA KRS,

B 19: 2018 SFRAR/BIRE B KM EFT B & % 20.2/15.8 T B 20: 2014-21Q1 S RAEATLANIE K T3 2L
% - —_— AR B GRAY  —hhRAEESAR 40 ¢ — A A NIR R Y
20
15
10
51

0
& PSP

i S R U M 780 5 g®
AR IR A KN AR, ERTIERFRE AR Wind, B RT AT

HRBEIEOHEERN, SRRE: A PSRRI THAGRAS LN h, BHRE
KRR, mBalFg “BR” TROLA Ew =Sy, LY, 2, FH
EFEFWEAFN IR T ELBG >R A B AFRFSKERTT, fadkiE
THR. WIER, MIBFAXRRBOGIE AT £ ERHIERZE . MIBR S TURAE FH
HH REREF, BTLEFERIGTZTT AR KAT & FfMEGRA, LALS
BRI UMAE /7 o 21Q1 2 SN, ALIE G R ¥ ik 82%, £A)FE K 83.72%, AT ALMME,

B 21: 2014-21Q1 sh# #4247k ROE T 3hH§ L B 22: 2014-21Q1 Sh ¥ f7 w45 & AR T IF R

16 - —— 3 PR HEROE/% 0 ¢ — A A A AR ] B %

5 -
n;\ ,,;\ ,,;\ n;\ ,,;\ ,,J'\ ,,;\ ﬂ;\
et o o t of o of o of
\b‘ﬁ \b‘/Q '@/Q \'O/Q (\/Q '@/Q \Q/Q r@/g q’,\p
) N O
TR : Wind, ¥ ERATIELFLIE FAHAFE: Wind, ¥ FRATIELRFLIE
4ol 3 KRG 80 B R ITIE R A 3 ST U
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CHINA GALAXY SECURITIES

“ PERTIES Hocm

A7 LB AR R A4 B AT

7 BRETLEABRASH

LA TR A HENHE B AR S A

AR AR

AT EFARR REITLTHAGTERATL RETLHENETER THLE-—MARASE S
WA F N, B ARBUE, MEFRATHE  RAFFRMLTR, bl MW, LA SR
Mhe 7 855 ABIBRE. RBLLAYE N TREFHELREF W, 2MhH0LTF, ¢
FRAARAERITE, Bl &, HAAFESFKATH —FHHHRAZE K.
ERBARF BB BREIT B, WHENE B Ko
F, ELTHBU A R

BT EREK,

VAT SEE Afe), BATH 8

End 5554, MR
FEW N SR 20 FA L, 4
SR, TEREFH,

FHRR: P ERTIERFEIE

(r9) R eRE, FHEeENITLRK LA

1. REZMBERL R T ERSAY

1 €2020 ¥ B E AT A BB ) Lt EIEF, 2010-2020 & B B4 5 69 F 3 LA K
F 255 30.88%. 2020 F & B &4 H ALK 2] 2065 12T, FHb+2.0%. £ % K % T 54
& b 57.14%, A %] 1180 12 7L; 544 % 1 AL &tk 42.81%, i %) 884 L. 2019 F&RE K
JE R BHERR 1T%, REIKT £ E 0 68%. B KA LG 62%AF= % E 49 45%. KB E 447k
AT AALE . 3R AR bR 69 404 A K T B

D) RETRENIFEHEERE K. RIE (2020 ¥ B EWT LA LB RE, 2020
FAERMMAE W R ECLF] 10084 77 A, b 2019 F3EK 169 77 A, #iaik
2] 1.7%. EFRAWKAHHA 5222 77 A, F-5.1%; B4k RHH 4862 77 2,
FlHb+10.2%. £ FABEHEIRER, FRATEHGRAE, LEATEZEWHEAN
& HEQ AR Fed AP B A, A AT AL, AR R ) e Bl A BUR R B, &
MiNA B ENE#HF % L4,

2) KB HERERSTRS;. BAELNBRTEAZTENLYG T, Bl
FEREPOHRAZRERSG ., EPRAIGORAR B A F SR Foil 2 EE
HLERMENEN. (PEEWTLOED) %t 27, 2019 FREMAAY
¥ R A SFIE ik 5561 T, Flrigk 545 T (+10.9%) ; H PR, REe9FHIE R
A4 6082 FLIA L 5902 IR, %K ¥ H & 68%F= 81%., KA H T A, B E
RAREMNAZOMBUERKES T oo RfF G, MEAEELWMEX T 000 T
ERFAMEFAKF LT LRABEANGRE, BMNAKAEDINE L AR FER
AR T, EREF SR LAY,

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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PESTIES o

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

B 23: 2010-2020 ¥+ B BT HHEE K ETR (i) B 24: 2019 KB Btk R TFRIKKF

w— 5] AT LR (f2L)

BEP

80%
2500 1 70% §
70% 6Bt
624
2024 2065] o0 o
2000 | ‘
1708 1 s0% 50 a5%
3%
1500 | 1340 i 40%
1220 1 40% ,
‘ 6%
1000 | 7 1 30% - 1
719 2% ’
510 1 20% 10%
500 337
140 221 1 10% 0%
£ BRXA L *E 2B #E 7E
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
HAHFR: FEEWITLEORTS, FERTERFEL TR : PR LTI, FERTIERTIEE
B 25: $ES54R, £BRZBT LA B 26: 2017-2019 $RAEHKBEEE LiTAH
T - o e AL 4 - T " 2017 m2018 w2019 w2020
n AR LI (ILER) u £ BRI LI (fLEL) u o @ EHIT LI (ILEL)
1600 1495 12,000
1378 9,915 10084
1400 10,000 9,16
8,746
1200
8,000
1000
5,503
800 6,000 490 508 st e
600 3,756 4064 "
4,000 h
400
200 2,000
0
2012 2013 2014 2015 2016 2017 2018 2019 RHEBEE (F2) HERE (FR) MBS (F2)
HAHFR: PR LTI, FERTIERFIEE FARR: 2019 F B EHITL TR P, P ERTIERFILIE
B 27: 2010-19 P EEFA D & EA 0 PR F LA B 28: PEHLAKE, ADHAREFREKRTH
TR G b FEBNE (Fhz—) PEATEER (FH2—)
14%
14 13.0
12.4 121 12.4
12% 11.47%
9.6
8 3 10 } 9.0
8.3 7.7
8 : 7.2
6
4 -
2
0 , . . . ,
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018
FHRE: ERKEA A, FEARTIERTLE TR : B RKEAA, FERTIERTLE

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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( hESRTIES moppe

CHINA GALAXY SECURITIES

AT WA AR R A AT A
B 29: 2019 PEERBIWFHEFKTER B 30: 2017-19 ¥ EIRAAAN R EHFH T oM E4h Lt
FIE miE 2017 =2018 w2019
10,000 6 977 7,000 o
9,000 r 6,000 | 5,561 5,580
| 5. 016 4,743 4,755
7,000 | 6,082 5. 902 5,000 4 a4 ' 4,311 g
6,000 | 4,000 |
5,000 | 4795 3,042
4,000 } 3,000 F
3,000 2,000 F
2,000 |
1,000 | 1,000 }
0 . ) 0 . ,
FAKENF (L) FRBENE (L) BARHEHE (L) BARBRENR (L) LAEWBEHE (L)
A#A R Investopedia, ZHTU R 15, ¥ ERTIERFLIE HAFRF: BTG T, FERTIERFTEE

2. RERERYEFE, THRAK, EXAH

2020 F R RS, B AR 09 &L 5 A 54.7%. 23.2%. 22.1%. AR 4
WA, RHERGWERBAEZD EMNRSHORE LD RE(FBERTLOLB) 895 F
Gt HABARF, 2020 SF R ADR ST 69 BARIUAL 34 ) 4 1129.56 12T, 2014 5 £ 2020 4
AWK ENN 2245%; Hmysk b, BT, EHREITHEAES 2020 F09 Lt 4
A A 741.34 1. 367.57 1¢ A= 20.56 12 7o

MR A B A R LB RE, RHESETREEDEANLGRALY, SHRNE, R
HHHEEE, 2019 FREEDERLSEEHN 1%, T TRE5EEH 546%; 4T £H.
H AR R SEEL 90%. 73%, SAVRBLL T F6g LT3,

EHTRAKF B SMA . B F L EREIBRCHE—8 550K, LFEHR ST
BT NRBIN B, B RHEAER, BK, ERENRFELERKOT S LF+, RE
T S B A BRI XLV RAFANT AR RS TS, LED TR AL THFH
12, AR Ae e & 035 12 2019 3L AP B 4 TART % 3149 49%, A A Q35234
BT HAe RFFRT H AR TEARNE RIVENESD TREEZYR ST OB ORE, AF
TR LS — IR E TR 2 5 ey Ak b X4,

RBERFLER EBAK, REMNH, 2020 FXEEHERTHALL H 368 LT, &
ZHEHEAKEAN 3T%, HER L@y AR 325%, HAARTAYE, BAT, KERAYH
15% 89 B R AT By diamds € s b3, AP R ABRK—REI NG, (AXFHRAGE
MERT LS RADBA, )

AT L#®pH, SAVAA B Z ST AR E FASEF 0, AT TRTFHR I,

RAERRE,

4oL 13 R G 8 b B 4R TE AR A ) STt B

R [ — ML BRI A4S & f)°F & (zhituquan. com)



P ESTIES o

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

B 31: 2017-20 & B B R S HAE R B2 L

B 32: 2020 F= Kk EHITLEMN T EHRE LR K

— 7 T S ALHE (L) HEE (%)
1400 1 50
1245

1200 40%
1000 30%
8OO |- 43 20%
600 10%
400 0%
200 -10%

0 -20%

2m7 208 2me 2020

AR EWRE - RS

22.1%

54. 7%

23.2%

AHRBR: FEEGITLGR S, FERTEFRTELE

B 33: 2019 SFiL ¥+ B E 4 TR F4 EH IS & AR

WA : P EHEGTEGKS, FERTERTFLE

B 34: 2018-2020 £ B £ E T HAARF L

IR cksRE ER -sAR cRasdgs - Le

41%

%
’8% g

13%

AT AT A (2L

208 me 2020

AR : P EZANZEF, FERTIERFLIE

B 35: 2019 FPEEHERLTHEPEIK

KRB : PEEWTALEGRES, P ERTERTFLRE

H36: 2009 4 PYEENERTHSERG

nfE wBE wfget s bR e BT om e

85%

mibif R
90%
79.0% 78.2%
80%
70% 64.5%
60% 56.4% 54.6%
50%
40%
30%
20%
10%
B R A Eis 5 E A T4

FAHRR: FEELANTEH, FERTIERTFIEE

AR PEEWTALEGLS, P ERTERTFLRE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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CHINA GALAXY SECURITIES

“ PERTIES Hocm

17 WA TR R AR B AT

% 8: R THRT B EEFTES N> it

XEFHEH (T

2 8) AR HT M JE k) We-EHEM (Rikg) £ 5
2% R 60 - e

L3 48 TR 36 30 & 3%
LS K AR - 30 LS

A RE KA, T 68 88 538

B %R R 325 LET

ER 5k KA 25.5 - E
% R TR - 23 & 3%

X3 AR - 305 & 3%

tbh 5 KAg, T 34 50 3%

1 FAR AR KAk, fh#k 275 475 W 3%
% KA 30 - 3

N Fid R A 135 &34
= BET XAt 24 - e
— n‘i?rﬁii k*& M 20 30 qaj,f
1A KAk 215 3

P %= KAk, fhs 31 22 L
%% KA, Ak 375 46 G

% Wanpy KAR, Rk 27 34 L
p S S5 I KA, @ 30 40 5%
BALE ) RAZEY R KAk, fi4 15 17.3 1&3%

HIERR: & @M%, HEM, FERTERTLEEE

= RARBBET AT 5+ 69 LRI

(—) KBTI L b E, RERm T, &R L LEN

BT kak, RE 2021 557 A 23 B, RME4eRes LTS5 97 £, EFEH
1617216 fL LA K, b A A LT 1.78%, %A T, bR = Ho T, ML, T4
b, AR, A ERESAEA 21 K. 20 K. 16 K. 15 K. 11 %, sH 2 #{4 5715.37 12 T\
1685.95 12 7T, 4345.09 17, 3092.64 12 TA= 932.78 12 .o A T{A & L A K KA, K= Fakn T
Fod & FIAMIRERT, 2 AR 35.34%. 26.87%.

Mk PE %A, #E 202157 A 23 B, RAKRH @k PE % 20.87 15, @tk A I PE
% 20.75 4. ABTF—SFAT, RAR4EMBE PE 4 23.32 1%, BATRHEAPTT . MERMIE
WA TATIL PE KA, B BRI, FH. FERMAT L PE 8K, 554 13.77 4.
10.76 4%, wmAvLdk PE %5, A% 79.70 45,

(=) FAEAMBRE I TP E 300, Rk, k& NELT

FET A 238, KA EMIEIRT % 10.08%, F 27 F 300 L3k 1.75%. 3tk R4k
K& FiTd, TEFRABNE R K (-28.02%) , 14k, ALk 2 55 4-19.81%. -12.52%:
mtkalk, RALEA . AR H LR EAFITL, F@H AR 1953%. 4.79%. 2.40%.

FMETH 238, KAM &KW TP F 300, B TFHARITHLT FITASE S, &K

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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chEREUES ropp

CHINA GALAXY SECURITIES
A7 B R R AR AT

Rk AR KIE LB FE T ABMEHRRWE R, ABFAWREFETITIHRE. &K
RN AF N = FE AN RRGE 0, OFERNFUTRTES AP BMsEhs R
E4F, &Aen 8] E & AL E A AT 538 KA B AR R A= R AR 694, ok
BT AARE, HEFXE

B, BAVKANF R RE, AEHERMITLELSKITH, THAEZRIZAALAR
A, RE S LHMKR L ST AR ABERA R RO H TR, RMNAFRGIT L
B9 AR IE K AR AL R IZ WG kg e Sk o

B 37: Rikakia S Epmats

FORMGBIEH (PF)  —— FiEES

15% 1

10%

5%

0%

-10% T

-15%

-20%

-25% -

AR : Wind, FERATIERTFLE

% 9: TEANMEM SR GEHNH 20215 7 A 23 B, ROE H 2021Q1 #4&)

o B) 4 AR KA &%W e i ROE
7 2021E 2022E 2021E 2022E

HKEHR  002311.5Z 70.81 1.99 2.32 36 31 5.06
Z B4y 300761.5Z 28.91 3.2 4.35 9 7 4.22
#fERL  002982.5Z 37.38 2.16 3.86 17 10 0.51
FAAL  600195.SH 10.61 0.53 0.73 20 15 3.54

L AT 603566.SH 20.95 0.98 1.31 21 16 4.95
HAT44%  688526.SH 29.64 1.37 1.8 22 16 6.05
4484y 600201.SH 18.50 0.56 0.65 33 28 4.15
A4 300673.5Z 19.31 1.06 1.53 18 13 1.44
R 002891.SZ 34.58 1.02 1.34 34 26 1.22
FREBE  002299.5Z 19.39 1.46 2.09 13 9 0.84
-F&4 000998.SZ 18.25 0.27 0.46 68 40 0.73
HORMAY  002714.5Z 41.41 10.12 8.3 5 6 12.78
XEA4Y  002100.8Z 7.78 2.04 1.9 4 4 4.71

i 4 B E SR B 8 B ARTIE KR A 3 ST U HH
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chEREUES ropp

CHINA GALAXY SECURITIES

A7 B R R AR AT
#HA L 000876.5Z 12.05 2.4 2.35 5 5 0.35
m KSR 300498.5Z 12.90 1.18 1.06 11 12 1.18
JEFRAE 002157.5Z 10.73 241 2.16 4 5 0.90
T AR AE A 600737.SH 9.25 0.49 0.63 19 15 2.18
L XA 600598.SH 14.75 0.6 0.66 25 22 5.25
HAPRM: Wind, # B HRTIERTAIE

g, BLTENRKRER

MRS G AERE, Q3 AFNBM LITH, BEiZAERE, ShoihhEHEk,
RABRIRA, IRAERKFRIE R KD AR T i k2, 4 6 A 22 B AN EF-F,

23 Bk ERATH, RMWGPE =FZEMNRBTHCE R, BATTRETHRGEHIT

i, BT HS X EHR &S (002714.52) .

FRNGIT L 2020 FNAAIKLE, BATR FRFHMEKE, 2101 o bk k&7 L5k
iEe HZAVF 21 SFIHM R sbIRF 15% A4, EDRIEEFR XA LK, R AIEH 474728 89
SRy (300761.SZ2) o ARG AR, RMNAITR

WA E LB T AR ARE Y W8
e, EIKIEFAM (600195.5H) | FHaT£ 4 (688536.SH) ¥ 72w t£/7 4Mik.

KT R LA e b R B R KRS 49 FAR, EBUiRKiE, A TFADERL, £ HA
3 ER LM EUARF A E R FEXTN, EoEWITE T B S EEFE
I, KAVAABEAED R RT LA T RKWE, BATHEETH. BRAXEZEATHLKA
F 49 b B Az 4> (002891.SZ) .

% 10: Boad s OkAEMNH 202157 A 23 8)

‘ AARAM (EPS) PE
8] AR ae K& R
2021E 2022E 2021E 2022E
AR AEAy | 002714.5Z 4741 10.12 8.3 5 6 7%
ZAe Rk 4y | 300761.SZ 28.91 3.20 4.35 9 7 7%
+ A4 | 600195.SH 10.61 0.53 0.73 20 15 5

H BRI Wind, F B RATERFLE L

&, NIRRT

BOARERMPRAIE: ZHMKT I, RS LAER L 28 K0,

BRI b8 AR R E, RS, FRahEE, RS T 3
CERRT BABIEIA, ERH RN, BN, SR04
BRA@Hh, PERERALSLBA,

I, KA KT HINO

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B

BRI BB — BRI A & P4 (zhituguan. com)



( hESRENES oo

CHINA GALAXY SECURITIES

A7 LB AR R A4 B AT

RHAREEAHRE: 2K, Dk, 28FRMHHAMEE 2R, R F oLy R
ARG T) i R R

BOR R s RAPAMNIE BUR \ JmiR = AUBRAP BUR . b A7 BUR 89 T K S A1 F 4 k38 s 8 K %)
v TR BAREBR . S AP H AL BOR A T AL A IR ki R .

ARRERG: MmRERALAMRLAE > (AR L) ERE KT @R, AfF
BR = S A K& 5 o

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o

BR3Pl — LML HR I N335 &)~ F & (zhituquan. com)



“ PERTIES Hocm

CHINA GALAXY SECURITIES
A7 B R R AR AT

HHTITARE R R A

AAKE, OGBS E, R, ENH B RRE, RIREFWEF R PRGN R AAF B 694 T30 4T
ERE L, AAERLS., AREHTAE L AREHLIRIEF I EAER 40X,

SHATIT: WMER, AR KFERFHRLE, 2018 FmARTIERNRTIL, FTHBRTHHIER, BEELIER. B5FIERT L
R, RN AL. BRANEF, BRITLON, BEIFHRERET. THNUE KRR TLED L, iU E RELHD
F—t, 2FLRLE -4, IAMAC R % = 4. Wind &85 A7) Rk % — % B AR 37

AR
TR R

Ak 6-12 A, A7 dsd (ROATITF R AP B & 8] B me 09 4T e 45 40) At F AR M (RS BHRARTH P 26945480

7 AT kA8 HAR AR B AT 3 =R 20% %A

AR AT A HARAR L B ASHTF H E IR

P TSRS AERRKFHIRAAYG .,

B AT AEHAKT AR KT TR 10% & A E,

N IRBARFR

HH: AR G-12AMA, NAMARAESATIT (RSATIFEAN) TR AR E-F¥HEH 20054 A L,

AT AR G12AA, ASRMABAESATIT (RoMIFEN) P& ERE-FHEIR 10%—20%.

Pk AR 6-12AMA, NEARMN ST (ROMIFEAR) FEEREFHERMY,

i KK 6-12 A, AR T oMF (ROATIFAR) R EMREZFHEHR 10% R AL,

%.5% = B

AFEEE P ERTIEARD A RS (AT AARETIER) QANMEFFAT A F LB FTFOAMAAZLZF (ATRHARE
F) R, REANRITEEREME, BR. W R R 5 RN 6 R R,

RIREPTRGLRARARBLE P UAEZR, HAMBIE P G FF0, FIEERNFEE, INNIEARL L8
T R69#E RIKIE. B P AR R AR ABRE MK A & 3B, SRAIERIA A RIBEPTRA BRI E BN E, B
HARGERAERTER, KRRETRA BB ZATIERERMAEARED NS BGFE, RTIERTRAHELCH AR
EHBRABER—HRA RNRLERIRE, BRTIERLA L SAnEL AN ZHABET RGN B B E P o HRAIERTST
B & P AE R ARE 5 AR KR AT A

AARE TR A W M b a3 bt RAB 45, 3T T ST AL 35 R GG 4TI & B 25 LASh 69 Mo bk RAB R 484, BRITIERA AT LA A R
Fro EEIEF 3E09 ) B R RIS ATy, B P E B 7&K 3 W 5k 6h 3 A SR,

RAIE KA FEAFOFRNTITAL, BXREFAAIRE D B A REITIEAR D, Re ARE D RN 534 R F R
BOERTRITLESENGRSR LS I HF, RAERATRSRBES RGN ZAGEELSFRA, HLEFARERF LS X
AiGilsmE P,

BRFTIEFR T E B AR AN B AR ERAEAZF . ERFIFRAIELAET P POMMELETH, ARIERER T, 26K F
R, BB ETFEARFTILANMBEIRTREF 252, TRETEESHRER, AL THZTRSGOER ., HE. ERGES
FRARETLE TR RGN E R L, HIZAT, F 7SR KIS b 94713 8

ATIEA T EE T BB A G IEA LT B b5 T4, IRIEF AL, PIA RIRE G MAE T HRITIER. RZ4LTIER
B IR, AEATHM RAATRIF AEAT T X4 R 8. BURRAAE ARS . SHREBEARZE T H R T A RZIRF R R4
G RN B IE AT AR,

AT TE FR R AT A AR — I A,

KA
B AR FTERRAT A RA ] R A B
Y| TS X 4 W% 3088 5 P K JE 20 & RIS EAZE 0755-83471963  cuixianglan@chinastock.com.cn
bR AMR E WIS 99 FTE2 K 31 B LHEAHR: 74245 021-20252612  hetingting@chinastock.com.cn
LR TFERBHER 8 T 1 THEFEHELBEKRE 15 & LRHE: E4EF  010-80927722  tangmanling_bj@chinastock.com.cn

23] M ak: www.chinastock.com.cn

4oL 13 R G 8 b B 4R TE AR A ) STt B EH

g —E ML ER I AR EH°F & (zhituquan. com) v



