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CHINA GALAXY SECURITIES

&

TLFHE5HREe LHfLLT 2023%9A 18

ML R, AFAKEFHFY swrx

S ASARE BE s

FN R

® 8 AhNIELE R Mk, WS KA T AT 100 ZARE G E 4R
BHSR BhERERE 9 AR, %ﬁﬁ%%)ﬁﬁ}i}éi’w}&ﬁ%iﬁif‘ ST 4
e MEMEAKE ARV kv g, BB 30 ZA/B. F &: 8610-83574570
Ksg, 8 A 25 B ABM LB eam AR AT, BRBIKRENALS, ’fl\?%L 04: renwenpo_yj@chinastock.com.cn
T, RIAEEEL GGG, G bm =4 ER . Eh4%, RES A 25 SRR S0130520080001
B4R, 28 FLRGESE 4231048, R TR0.11 1248, 2K RE,
OPECHA = KF MRt 0 /L T s, LA RWHFE  HRuE
EWE B, AGFIFEIRS T B2 F2BIWAFER A AT R, Bk
Brent /& i #51E 4T R 8] &# 80-90 £5T/4%. Brent /= WTIS A ¥4 %) &: 8610-80927677
2 85.10. 81.29 £ T/4#, RGN FH 6.17%. 7.23%. o4z zhaiqidi_yj@chinastock.com.cn
o 17 AXKBRMEREBEEH, FIEK 93% 1-7 A, REWI R
431k, BlHIEK 10.9%; Bk~ 1.2 104, Rl 2.0%; Bibit

O 3.3 4zed, FlHIEK 12.4%:; Bk E LK %5 4.5 100, Flbigk 9.3%:; TIHEIR (%) 2023.8.31
SHIMRAE 72.6%, HiFE1L. 0 _—/Eixhﬂcl — PIE300

o 1-7 ARBRRAFTRIEY G, RHHEK 64% 1-7 A, KERRA
E U B 2236107, BlELIEK 6.4%; &2 1340127, FlHbig K 5.8%:; o
HORRE 9301, FIEK 7.6%; ASMRAE 40.1%, F =+,

o 1-7 AKERMBTRABEK, FILLEK 16.1% 1-7 A, KER®H 0
JEF 245100k, F) LG m 20.7%; Most i B 1 2408 77 ek, ] Fh3E An 76.6%. SO S NS &
s, 7 A, S o AR AR, —RABIRRE QK ko R R ﬁ@“’ g

ML, b R R E 221 Lok, FIAER16.1%. Jo, Atk FHAT Wind, F AR
. Bk EILH BB AR LK 7.1%. 57.0%. 18.3%.
o BHEIW HFinElh, B TATLIER 6.8%, £IMTFEATY, BT S
BOPIE 300 45405 9.6 MBS HEAE 109 AR TFATIAFE 3445, A& 4T T AT k2 53R4T AT hirig 4
E8 A 318, Bl IHRBREMRGEME (PE (TTM)) % 29.8x, Hitibgy A AHATELT AN LIL 20230802

e, o s e e OO (4TI T AT 3 SRS BALATIL bt s
N E:# = 4 < T ARG T 44 JE 4 ' \ 3 ) T -
TR GALIEAT, ENKIEN TS LT 69 B B A R S e ALY Eh, AEAEREES K 20230702

kg ki, EHF T EF (002648.8Z). EF 48R (600989.SH ). LR T VT ks A 4RE BILATE b i
JILAER (600256.SH) 4. Eh, ARHEEL KK 20230531
. [T T ATk 3D B 4R4E B ALAT AL i F &
N4 P8 = —
® H.wis (8A318) 1RIBAT, AR RS MK 20230505
] 2 i Aasti s & w4 % PE [ T IAT 3y S4Bt BAAT L bt T &
Z XA 2 % 3 iE 4T =44 5
BRERA BE @A (4nEA) (EMEA) (TTM) 4353813‘3,075%7\1*17‘ AT hRkHFHEN
002648.5Z EEAF -1.29% -8.13% 24.27 RTR I AT ks &L AT i &
600989.SH EF AR 14.88% 8.04% 22.12 15iE4T, BAHFANEEEL TR KIFY %& I,
600256.SH TILEER -18.38% -25.23% 4.18 20230303
— —— [T L AT 3 3RS B AATL il T &
HHARR: Wind, P ERTIERFZ 123547, FAFAAE LT R KB AT aﬁ%&rﬁ

O M3t B RIE Lk R, FTied R ARATAG AL, £% 20230131
PR AL TR, 3B A~ REFRYGReS.

www.chinastock.com.cn TEAF R AR T4k W ik E X RJE 69 F B 4R TIE AR AD A FRANE) S5t 7 B
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A7k 3h FRE/ AR TAT R

B &

—. BHFLIATLREFZIAHE T, RABRBFIIR oot ns s 2
(—) BlALITATE EF 28] 503 Ky d A FR A L 9.6% oot 2
(=) BhALIAT L E T 8.07 AL, A ZR A BL 8.9% oot ee e, 3

= REZFRT AR, BEALTATIFEFIE] oottt 4
(—) REZFHFEET, BERIHTIRIEIZ R ettt 4
(=) BN BEHAATLAEA], TR 2023 P B 5IE AT oottt 7
(Z) REEZZ LT F S E RIGREARZ T ettt 9
(v9) TR FRBFLET K, TIEIEIEIL T ZE T oot 11
QAN T e o e o = 2 TP 12

= REBHMIITEFIABRII, T BIE T oo 13
(—) BEREARAARL TIRIZ L, F AL UMY oo ee e 13
(il B i N = 3 e 5 T | = =3 2 RO 14
(Z) BRBERBERE, HRATRGEEE R T LI oo 14
(W) K EL @ TAT T ANRAI, ARIE ALK Z T i 16

e B |0 G B = > TP 16
(e I 28 L PN 16
Qe = < PO 17

By B AT e R AT P A BEAE Tl oot 18
() AT ZR FE R I oottt ettt 18
QB e - 1 LR 19
Q1 OO 19

TR A G -5 o OO 20
(e I 2 & ST 20
(i B = <35 LR 20

o U oottt ettt ettt n st s s s s 21

2 0= - TR 22

G -2 - OOTRTRTN 22

40 ) E B 6 AT IE A P8 S A



&) LERILS g

s SmE/ Bidtb ATk

—, A AL AT R F R I A TN, XA ERZFHK

KB L bAL TATI R VLG RARA BERF A RAT A = 8 RAAE = £ 7FF R E&AF
Foe, RABETEZHIEFLZ —, FEL BT TRRKSGAKFERT, 2022 FXE LY
Fafb TAT L FILZ LI 16.56 FACT, B3k 14.4%, 410 L4 5, FRANEELR 113 7
127, FIRTFHE 2.8%, AARE N L 1.

LAt Tk X 2 B B R 50k, KB Tk, Rk, 68, B, DEEMSAGRE
(ERAT, ARB AT G Al Tk, 4o, kAL JAE. A6 Fad5hl. 48P 69 H, & BT,
SR AAIB AT 2 B0 &R IAF AR, RS R T E; Sk, A% ER. ReFAT
Ao HR T B R G B Al TAT A G HRE, AR Sy Tk EREARZAMRAR, RALA
IR, R, ALRE, L PATALAR R 69 ET R, BRIR A o0 A R B a9 S AR R B 1% AT AL
S5, AL IATLFRAEK, BRES . TR, BETHARIEREE., R\ FIEIE
FAT K, BMBFEANL AL Z sy A 9 MNFATL, ERMA R, BamfbT. BR
L. RAI., g, R BHAS S, BRAS S, Tt £, &
AL TAT A AL T A sk 6 b, 5 ETFHRIKIETRE.

AL T RAEA G A KA R (T, P S ) A RAE, A F i dae (Ah . Bhid . Sk,
WAt ., B, B, BEF) BT (CZHT 2R SRS, SRBIRE) ¥
AL Tk, LRE. BBE S, VABGBITCZ . CZ R4 ol At g — etk il S, 3
IR EC2RET L ToiEw, £ B3| G b TAT LA A 7 kb o b IR, ELAEAS
Wit tmoyFATIAR S, SmyTALTAH MR ESR—. £ NS F, AREETLE%LWILT
AT BEAT I iR Fo AT, 1E %6 75 Ak bk P 5k AR

(—) LoFfefb TAT L EFE) 503 K, 43 A FK9.6%

A Z8 A 31 8, KRE L WAL TATILER 503 R ET NG, L343 A MK 9.6%, £ A
BT ER =, b, b T4 32 R EFAE, S&RELGF TG 6.4%. &
A3 A B 0.6%.

B1: aafbtiffEAMAKE)

B % AR

=z T

AT

= RAMT

nA S Yt
b Rkt

= A ] 5 1
A A 5
AL B A e

FAEM: Wind, ¥ ERITIERGEE

s 3k E KRB 8 AR THE A T3] STt .
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CHINA GALAXY SECURITIES
ALy ERE/ B b ITATE

(=) LAt 47 % T4 8.07 H1C, &4 A F& 8.9%

HES8 A3 A, RELWALIATLETE .07 H1L, A3 A PRLETIE91.12 H1e, &
B30 A LG 8.9%. H T, Bk TAT L EFALA 1.26 5L, & EAN B mAbF T 15.6%.
& A A IR 1.4%.

B2 miffb T ATLETEE

%R ik T R T m R AT AL A Y
12 Rorh AL I R R R IR B A o

RAER: Wind, ¥ EHRATIERFE L

FEARE A RTEG @, & E G b TAT LR TIE 6.05 10, A3 A A TE 69.75
TAC, EF A A KL 8.7%. HF, B TATLABTIES 1.06 FC, &EANG hFLFE
I 17.5%. E4E A K 1.5%.

B3 BmAbIiLAil ABRFELL

m % AR % LT R T mR AT A A 4
5 Bt mH AR GBI m AR AR IR B 58

6% 37

FAEM: Wind, ¥ ERITIERGEE

FEPHTEF @, KE G b TAT L P TE 160 12, B A4 A K-FHF4E 173 1.
Hb, L TATF ) TAEA 39310, £EE T EGALTAK S,

5 iR BB 40 B AR TR A AT F 3 % 5 9.
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AT FH SRE/ B RLIAT

ik

A 4: Bbfe LA LR TE (f2)

mz AR LW pi m R T = R =
0 R u AL A S T B ) S ARSI A o

FHAEEM: Wind, B RITIERGEE

 REZFRY E 0, A TATI S e B

B AT LE A AR EARS, T 2RHEE QL ZNE BT/ HFEN. R
WL b T %xzi\ FEFELERE,

(—) REZFHFEL R, R RIKREK
. E¥FF25HFHLIRE a8, FEIRES FIEK

Rt B %dE B+, ¥4, £ B GDP 4 5930341070, 3 R B4+ F, Fl gk 5.5%,
ZFHRBRENREGFER. 57 LE, F—7 L3l 30416 1270, FlHIEK 3.7%; %=
7 A3 hnfl 230682 127, RIHIEK 4.3%; % == k3ghefl 331937 1270, FlIEK 6.4%.

=ZJ%, KE GDP % 308038 27T, #AEMAIH, FEK 63%. 2FVHES,
Z% % GDP I3 K 0.8%. HRiLigikEgmMEEE K, 2FREREOFASR. F—7 1
¥ il 18841 1271, FIH3EK 3.7%; % == k3ghefd 1227351271, FlHEK 52%; H =7
A3 Al 166462 1270, FHIEK 7.4%.

B5 ZEEALZEE (GDP) AR L%

mmmm GDP (127T) ——— GDPJ b3t (£4h)
1400000 1 16%

1200000 1 14%

1000000 | 1 12%
{ 10%
800000 |

{ 8%
600000
{ 6%
400000 | I

200000 | 1 2w

0

0%

< 10 ©
o O O
o O O
N N N

2008
2009

2007
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

FAFEM: Wind, ¥ ERITIERGEE

T 45l Bk SR B 69 F B4R FTIE A A TR E) 5T 7 A
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ALy ERE/ B b ITATE

2. R E LR TR K, i ASTIMRAREF S
BRI B FAANA ZF LSRR T 1547, 5 Tkt B k. AR E 25
¥, REMRBEEFEZNE R, 12F 2012 FF482 2 ETH, MAERBIEANS T
RBAEL M LM M BCE e Gt BRI F 5 2R BN A E AL 5, 3F 640 & B AL R OH
T LR T AKRIG KA X, T AR U, REZF PRI RGN Bk L3k, (2
FImAL, o RARAE RIRARIFR 5301k, B E RIGkA FRE MRE RV ARFFF.

B 6: KELIRN FAR KR

m— G RH  ( TeRARERE ) BRROH SRR LG (A4h)
——— GDPF| b33k (& 4H)
600000 4 18%
4 16%
500000 |
4 14%
400000 F {1 12%
4 10%
300000 | N
{ 8%
200000 | 4 6%
4 4%
100000 | ;
4 2%
0 0%
< Te) [{=) ~ [ee] D o - N o <t n (] ~ [ee) (2] o - N
o o o o o o — — — — — — — — — — N N N
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

TN Wind, ¥ ERATIELFEIE

FEFR, REBHERRIEK, FRIRA, SIMREEBA %, 2022 FHKE I
IR 6.76 1¢ok, FIRTHE 3.93%. —F @, EFEAKZ, BHNRFEEAERERKHKE,
o Mo PR A A b 0 By f R A, Mo A IR 45 R AR o Ml b A P BT 5 — @,
B A AT Wb 7 G 4 M BT TR BL B AR 89 T RAm bk, 3 — - Bl Mo £ b 6 BARF TR AT
2022 &K ERHENE R 7.11 120k, FlIgK 02%; Rib=2 2.05 1evk, H£48 553K,
Flr3g K 2.9%; #tv &b 5.08 12rd, BT 0.9%; MG AT 71.21%, R EFTH
0.74 -8 4%

2023 F 1-7 A, KE LRk 427 1ok, FIRIEK 10.90%; KRib > 122104, FIkE
‘K 197%, /ﬁ/‘blﬁﬂ 3.26 '16"3&: [g] bbi‘g’—ﬁ 1239%, /ﬁ?\/‘bﬁ}ﬁu/#j ‘jﬁ’% 4.47 ,fz“,‘;e” Ig] kbi‘é’{’: 929%,
STIMRAE 72.64%, “HHFHi,

4 i E SCIRE 64 B AR TIE A PR3] 7 5 9.
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CHINA GALAXY SECURITIES
ALy ERE/ B b ITATE

B 7. RERBBE R IMRAR

80000 — (7o) — i 0 (k) HoF (k) 7 80%
70000 | SMRAE () —— 5 RS (4h) || 1 70%
60000 F 4 60%
50000 F 4 50%
40000 F 1 40%
30000 F 4 30%
20000 F 1 20%
10000 F 4 10%
. nlln‘h-nnnnnlll.v .
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-10000 * 4 -10%

FAFEI: Wind, ¥ B R ITIERGEFE

2022 FHRERAALENE K 3638 107, BAREK, FITH 1.3%; FF 2178 107,
FlH3g K 6.1%; RARMD 151910F, Bl TR 10.0%, T2 AMLEBE4RHh, BIRA
RAMAE KM LK, BRIMF 283, oKD TRIED4E ZRON, swIbSMARITH T N
KM e T B A, BAEERLTRAAE RES, SIMRAE 40.1%, %FSHiL.
ME R F AR &m0, ERBRRHTEMERARZTZTT, RTRBRRAAEREEE
BREY.

2023 4 1-7 A, RERARALEIM K F 2236105, RHEK 6.4%; ~% 1340107, F)
te3g K 5.8%; 0 KRR 9301CH, FIHIEK 7.6%; *TIMRAEE 40.1%, FH@EF.

B 8: &RERXRUBE AATIMRARE

i E (107 ) U (127) tkueg (f27)
o MR A 249k B Rk
2000 ¢ *EIMRAE (A4h) FRHE (H4h) BRAE () -
3500 8
1 20%
3000
1 30%
2500
2000 1 20%
1500 ) { 10%
1000
1 0%
500 | _ i
0 B { -10%
- N o < [Te) [{=) ~ (o] D o -~ N o < mn [{e] ~ [ee) (2] o - N
o o o o o o o o o — — — — — — — — — — N o N
60 'S SSSSSSSSEREERREERRERR ]! 2m

FHAEI: Wind, FERTIEFGZE L
P (HERAR A B #RABRLERE (2022)) 25, 2022-2026 S FERARA &

BRI, FHRAALT W EZRAFFAATRELAT, Wit 2026 FFERAL”F
ik 2587 ez K. FERAAENY F 2GR, Ft 2026 5 F B RRAENE KW

H 5 ik E X R 6T B HCTIE AN 3 ok 9. ﬂ
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s SmE/ Bidtb ATk

% 4868 1037 K, 2022-2026 FEM AL KEN A 5.9%. Kk, RERALGLEMAL
R ZHMAEER KK, T EEAERZFHARLETN LIS R, 2030 FF2 2040
FHRERARAUEREREL 5190 1227 KAn 615510275 K. RAVIRA , R ERIAMF R
H RRAERARAMZE, WEAREEEF S ERERAT, RERKLERMHLTH
SHI, ARERANFEFETAEK.
(=) st 2 E e Tk B A, Tt 2023 F 9 S40E4T

it AR B A R AR 40%-70% 4, B st ad B 1K AR B R ) G b1k TAT Ak )
AAVES . EINRA A AT, KA B AT A, R ARSI T A
A, BAT BT HARIAS) ) e SRR, 3R B M AL AT R B AV B . e i K E T
LHEFRATNETZH, A THL LT R, §TFTHEE%A, kS EBAEEIN
B E) TS, M E2IKE, AT LBA 2R EH ARG I, B4 HRE,

T AL TAT AL B A) 5 KB e 8 848 %, 8% Brent iB N 4E 50 £U/ARVA T XA,
AT A B B A K], S ARIKA A L A AIR; £ 50-70 ARG PN KTE T, aibiT
ATk B REAR N K-FBAVGEA R T T, [ARARLAESTCEN; FHdhhRm 70 £/,
wEEHE LR, FLBARKRESEF. TEEE, AONHE TRAFFLEREL T, &
FEAEKZGGLE, TLBARADREZI R EH AN,

B 9: i HIkE B mL TAT LB AR X &

25 - — g R (%) -B LT —— Brenti - ( £/, b)) 2 140
4 120
20 1 100
{1 80
15
4 60
10 4 40
{1 20
5 llllllllllllllllllllllllllllllllllllllllllllllllllllll O
NS N o Moo o M S DS Moo N oS Mo St DN N o o
[oglo oMo NOIONOMO OO MO OO OO INONOINO MO MO MONO OO O
S OSSO OBV K AN DD IO OOOMNANT I IAINTA O
N AN AN A AN A 4 AN d 94 A 4N O d 4 4 NN AN AN A A A A 4 N A -
S OO0 0000000000000 O0O0 oo oo o
SRSV SO SIS SR SR SR SRR SR SO S S S S SR SR SR SRR SO SO S SR S AR S AR SO

AR Wind, ¥ ERITIERGEE

2022 Fi A B AE E S 457, Brent A= WTIL B M4 51 4 99.04 £ 7T/AdF= 94.30
EUAE, K@ A A 39.6%F 38.5%. A, EFFELw EFERBN, LERKE AN
RIEKE, T HIRART B R = 2 K@ T T FF Rkt hn 85| & 2t 2 4925 %R
#deitk, FREEZFEERHM. Ql, Brent A2 WTI ZEE M55 A 97.90 £T/AF. 94.72 £ 74
/4, Brent Z= & 30 F) bb_EAT 59.7%. 3R 4T 22.9%; Q2, Brent A= WTI 2 E 34451 4 111.98
£ U/, 108.58 £U/A%, Brent ZE MW EI_EAT 62.1%. b E4T 14.4%. Q3, Brent #=
WTI ZE MR H 97.70 £7T/4E. 91.64 £7T/48, Brent F M E I _E4T 33.4%. KT
% 12.8%. Q4, Brent f= WTI Z 34514 88.63 £7U/AE. 82.56 £7U/4%, Brent FE M
Bl b EA47 11.3%. R T4 9.3%,

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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ALy ERE/ B b ITATE

1A, M ESEREH. —F &, B F B RE T SHIE R T, KEZBAAN FOEFE 2022
F12 A 25 BAEE (292%), WERARFEEL 12 A 22 BiAEE (21.3%), 39T 2023
F 1 ATAKEE 6%AT. AEKHETRIG, TERFDBERPRE, § R REER
oML R . H—Fd, REZFREWMIMA, HART B R bt 2 454H 5% 3. Brent
F= WTIL A 3454 84.00. 78.32 £7U/AR, RS F]H 3.27%. 2.34%.

20, M ESER TR, Bskg, 2 A S B RBAXHK T M EE B b 7 5 IR AR E
KA, AP HF “TRAN”, 2 A 10 BT EA 3 A+ XR = R 50 ZA#/B, B E
%) 5%. OPECHERILAAAFERERE, 2BARWZFLIZEK. FR#uEE, 2B 1AM
s PCE N340 5 R34 B T 1 ot ZBRA it m 0941k, BRAZFRETRBDA. &
HRHR T RIG, FEZFRERBLER, EIA Tt 2023 F43KE dH % F RIEK 200 7 48/
B, f & E 5l &gk 90 74%/8 . Brent A= WTI2 A 3455 4 83.54. 76.90 £ 7T/
AR, Rk A A 0.55%. 1.81%.

3A, M ESELEEE, —F @, 3 A 21 ARF I B AR Rk 50 ZAF/ B 6 iEkd
3ARLRIERE 6 AL R, OPECHER LA A FHARE, £HRb F 48Kk, 5
—7 @, FEHERSHRIE, FERGE ARG, (AT, RT3 a0 8
H AN, BREZFFZBTRIDA, R f38i& 478 E4]). Brent 7= WTI3 A #4451 A
79.21. 73.39 £5U/AR, HRILIRWEH A A 5.18%. 4.57%.

4 0, mihERA g, HhinkE, $AOPECHAR 4 A 2 BEHMS AARERA
JORFE, HEF) 2023 FRk, Rt SR 160 AR/ B AB RS EERIEK. FRER
&, BEHRFHARIE, PEARGETERERSRE, mEARATLENFE G, REZFR
RFRID A, R 38k 5% A4, Brent A= WTL 4 A 3% 4 83.37. 79.44 £7T/4, 3K
PR TE B A 5.25%. 8.25%.

SH, mihESAKRERE, A%, BH LA IER T, BAKTAEZRbE 2
TR S, AT SRR, 5 A 23 B, WERERKEAGHENEL EEL, TR
3%, KR EE, PERGETEREZRTREL, BT HRREB AR FEY, REZF
KBTI A, JRod il R34 % A%, Brent A2 WTIS A 345514 75.69. 71.68 % 7U/AF,
k@A) A 9.21%. 9.77%.

6 A, mMESFERE R, 455, 6 A 4 B OPECHE A 2023 4F €34 A%, 69 18 7= sl it
K EFR, FEARE 2024 4 RbF 2 B AFTAL 140 TAH/ 0 £ 40463 FA#/B . sLob, o
FEEX) 7 AR B R IBE B A el BN ERE 100 T AR/ B, LR E e £ K. F R,
FAFHB RIS, T ERGH FERERTIRE,; AF 6 A RRMBH 1508, (2T i cFn £
BRAEA G, BREZFRBETRIAL, RbE R TER . A%, BE6A23 AL
B, 2ERLRHELEH 4541048, RiTHBFLA T FHAKPE. 3B EIA6 ARE T, 23Q3
BB MAEE T ERR B0 kK E. Brent £2 WTI6 A 34451 4 74.98. 70.35 £7U/48, 3Kk
BH@ A A 0.95%. 1.85%.

TR, P RRHRE. A, AN T A4S £k BB BINRS 100 AR/

Hahmegiieitk | NAEQ AK, FHEHE—FEK, BT EH 8 AMIEHRahda
50 7A@/ B .E K, T A 26 B ARGk A LRI A A E B AT 25 N5 F] 5.25%-5.50%.

5 iR BB 40 B AR TR A AT F 3 % 5 9. H
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CHINA GALAXY SECURITIES
ALy ERE/ B b ITATE

LR RAR E, R RPN A 0938 IR M ax ) IR A T 4k 4 e 8 0 KAk, BN R BRAEASF R
SR, ARl kA, SAEMAERELFHITES, 7 A LRAMEAZTHRAY, A

R RN 2 RINRS), A, BRETA 21 BEA, RAERLRGEFEH 4.57 1M, Fik
J:FJTF* 60 77 4. Brent = WTI7 A 350514 80.16.75.81 £ 7T/4#, R KM@ 5] A 6.91%.
7.76%.

8 A, IS RIE, sk, AR T AT4E6) 100 7 AR/ B & 8 BN R B
IR E 9 AR, HTHRFE R EERABIRGB MWL, REHERHFLEI AR B H
ho g, HRMAEAH 30 ZAR/B. FRE, 8 A 25 B AR EFARRET, BREKENR
Ritg, WwRER, RBRMBESSREIME, TIxbbNZAES, i, RESA258 Y
B, 2B B LRWESF 4231048, RLTH0.11 1248, 4Rk A, OPECHAR . KT M
Bl B LT L, AR RGN FESFEEREE, AHA R T RINEFRRE
AT KR ) i AT 2 18], Brent Rib 441247 X 18] 5% 80-90 % 7T/4#. Brent A= WTI8 A ¥
254 85.10. 81.29 £7T/AR, IRILIKIWEH A A 6.17%. 7.23%.

B 10: Brent 5 WTI & %

—Brent/2 il =—WTIZH

140

120

100

80

60

40

20

0 I T TR TN T TN TR T TR T S TR S TN SR S A THN S TR TR TN TN SN N TR SR SN T 1
AN DO O —+ N O N LW O N LW O NILO 0O+ &N LW 0O 1 &N LW O+ N O ©

-20 LA QQRIIAFA QOO A9 QHdOI0Q T QA0 Qo do oo
© © O © M~ MM 0 00 0 0 O)O) OO OO O O 4 N AN N N MM ™M
L D = = = I = = I = I = i = I = I = T s I s I s L B £ I S A o I N A o B oY I o N I o N B o N B o I o N B o B o N BN o N

_40 O O O O O O O O O O O O OO O O 0O/ O OO O O OO OO O O O O
(9 I SN A N [ o N A N [ o N A o N I N I o N I o N I o N A o N B o N A o N A oV I & VA o N I o N B o N A & VA o I o VA oV I o N I o N I oV I o N I oV I o VN oV I o\ |

-60

FAHFR: iFind, FERTIELRTE L
(Z) REITZL WL ZnERWKEKRZ A
1.3 E R 7395 Re &, et st E kA

2022 KBRS ENE K 3331008, FREK 42%. SARA, 2022 FKERLH
% 3.66 127k, B 3K 2.4%; MSbibE R 3.33 10ek, Bl HIEK 4.2%, 45 2019 3K 7.5%.
il E R ARG G L, P A dER 133120k, R TR 54%; $0E K 1.81 120, F
FRIEK 23.0%; HibE R 1969 ek, 44EGEK, Bl T4 39.3%. &0 giiE)] 3443 7
b, BT 14.6%.

2023 4 1-7 A, RE R Swib = F 2.45 100k, FIHIEIm 20.7%; mseibih 2 2408 7et, F
P3G 76.6%. ¥, 7 QA Rl o 2R Z R K, —EARERIKE AT B o R
ARse i RILH 7 221 1Cvk, RIIEK 16.1%. L9, &b, b, bR H F 255 ﬂ
WK 7.1%. 57.0%. 18.3%.

i 40l W33 i XRG4 F B AR FTIE A A AT PR3] 223 % B n
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s SmE/ Bidtb ATk

A 11: KEREBEE 5T

— g (k) 0 F (Fed) s b0 F (Fed)

40000 e F K (k) FRIGHE (H4h) N 15%
30000 } ' ' I { 10%
20000 | { 5%
10000 | { 0%

0 5%

20 20 20

-10000 L J 10%

FAEM: Wind, HHXEE, FERATIERGFL EEE
2ERLAT ol RERE R R
e, KEEZ AR (PE. PPy PX. EG. PTA %) & KR E4FF i E KIFK;
122022 FZ B A FTHE RIKEFFARER R, 67 mE KEKERZ . 2022
H&E PE F K 3734 b/, R K 1.0%; AIMEAEA 34.7%, H P T, (2R R4 F
BEKF. 2022 FKE PP F K 3191 vk, Bl K 4.6%; IMRAETHE 5.6%, #hu
F2RINEFRH LA T ROMARAB A FBABK AN BA. B SWAE = 5%, 2022

5 E PX F K 3434 Fek, FlLL T 1.8%; EG &R 2093 ek, FleigkK 2.0%; PTA &R
5005 % vt., [T 0.6%.

A 12: RERH (PE) #F 4%+ B 13: AERAK (PP) #4F 4t
A (k) (k) m— (T ) m— FF (k)
5000 (it (77rk) m— R (TR 1500 4000 T FHE (Zek) m—E R () 1000
4000 100% 3000 } 80%
3000 60%
50% 2000
2000 40%
1000 0% 1000 20%
0 -50% 0 0%
b\ 6 A > Q O 4 N M ¥ 10 © N~ 0 O O o
S S T T S 9 SE§588:5888888¢8
HARI: L) H A Wind, ¥ ERTIERTLE HHFR: LR Wind, FERTIEFRTFLIE
A 14: ZEMS=FR (PX) BE 4%t A 15: AE =8 (EG) #F4%it

4ol ) i I IRG W Y B AR FTIE A AN A TR 8) S 7T 5 9



HESTES oo

CHINA GALAXY SECURITIES

s SmE/ Bidtb ATk

— i (77 0k)

LI ]

— 5o (Fok)

m— i (7708)

w— g (F02)

5 e (Fek)

4000 90% 3000 1 80%
3500 80% 1 0
70% 2500 70%
3000 60% 60%
2500 50% 2000 S0
2000 40% 1500 40%
1500 30% y
20% 1000 30%
1000 20%
10% 500
500 0% 10%
0 -10% 0 0%
2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
HAFM: ECIH A, F EERITIERBFL [E 2 HAFM: G H, P ERTIERFLR e B2
A 16: KEMSR=_FB (PTA) #F 4%t
m— Y (k) — 7 F (ed) — 5t (k)
ER (Fk) R ® FrE
8000 4 100%
7000
— 4 80%
6000
5000 { 60%
4000
. 0,
3000 40%
2000 {1 20%
oo W1 W
0 , , i e BN D mm ] 0%
1000 L 2017 2018 2019 2020 2021 2022 ) oo
FHEEM: Wind, ¥ ERITIERGEE
2022 F, LM ECEIABEEHIEFT ROERKRH, M ERRA, 2T
S A ERT TR, AARAEN SR RIR., 2023 £k, BHIE. PX. PTA. “ok4.
EG M 28 s 4. RERKB BT BE R LK, 2225 KHE. TN+ E
HEREHw, KREEZZLLT 00T 9E LR HEEFREIEK,
(1. L E2EBAEGLFLENE (REOIW(EH)
&4 953 2023-E4 2022 2021 2020 2019 2018 2017
PP #r £ ok, 2445 2373 4242 4528 4333 4768 4578
PE # £ ok, 3006 2527 4035 4002 3614 4584 5360
PX # £ ok, 3408 2949 2497 2067 3282 3816 3221
£ ok, 2058 2277 2959 1313 1195 2039 3029
EO i £ ok, 2264 2805 4310 4669 4089 5926 5976
EG £ ok, 1089 1039 2598 2069 2195 4108 4402
PTA # £ ok, 2374 2083 1926 1738 2866 3227 2600
REE R £ U/, 2777 2504 2865 2598 3635 4564 4171
Ak £ ok, 3819 3315 3937 3251 4405 5516 5057
HAFFIE: Wind, F ERTIERGE E
4=\ = 2k 5 1> 7k : koo =
] R 9 SN ~
(W) AT a4y K, THBDEHNZTHEED

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.
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CHINA GALAXY SECURITIES

s SmE/ Bidtb ATk

—7 @, EHERE, RABBNIF®ERERLA, AAEHIKENEK 5—7F8, £
Bebst, REB B TAT AR ™ ey 3K, 7 e R B E Rk, FARMBLKENR
Au, gEME AR RS —F R, ATk TR AL,

2022 F K E b bE A F] 9.24 1eek /S, RMEE 898 1Lrb/F, ZHRE — KM E;
Tt 2025 FRE Kk at A L] 10,1 1Trk/4F. M F AT R B HE B E R R E T
HIBL, ITEATLB AR, FEH4EG R0, BABKE BT HMA ALY KEAL, Bt
ARIE BAL T ST BAR B AR, 2023-2025 4, K E PX 48355+ X138 2380 b/
F, K2 PX F etk B 2B A PX I AL AL, m EESPX o dk, PXBUNGE
Frey Fiast Ay, “mmidh-PX” AIERE R, REHRIFE EG 68 1212 Zeb/4, 4748
@ils =R B @, B 2019 SFIFHERE MR L4 kI —Y 7 3%, #5112 PP F 4R
F Ry K, AT 2023-2025 3K B 3G PP F 4L 1194 Feb/fF, T L FE5HFTERN,;
FRit 2023-2025 &K B PE ¥ /* 697 Fek/4, %4455 %4 T PP.

() &t TAT LW S48 47047

A 2014 FF FFhmm T4 Fk, £ 2016 FMKELSE, R GMLTITL R AEK,
G FLE AR RS, AR T T e A BT LBk, E e T T s E R Ae, Bibib AT
Ak AE 2017-2018 F ZIL K@K, AT F S m B 55K 2019 2 FK-PRA T, 12 2020
FZFANEH R, ATRTI2.76 T, BIHIR Y 23.45%; Va4 4] 648.26 127U, BT H
20.95%. 2021 A7k Bl An A K tats 4. 2022 4, 7L B U 4.41 H AL, ) H3E Am 20.55%;
28441 697.03 1270, RIS 45.14%, EZZENEFERIER FTHER, FoTFF
H IR S ® Ear R AR A

2023 F EFFATL I 21790 /27T, Rl K 0.07%; V2844118 379 /2T, R TFH
41.85%. »EFEKXA, QL ATLTIK 11147 124, RIWTH 2.77%. RIgK 4.73%; a4
A1) 184 127T, Rl T 39.73%. Rbb T4 5.88%; £41% 13.46%, Fl b T 0.60 N8 5%
LT 032 NE 48, FRaks.

B 17: &dib THEEBKBHE KR

A 18

D BEATARSRAEE A AR KRS

50000

40000

30000

20000 F

10000

5B LT (f25T)
el 5] JU 325 AL T (%, A 4h)

2015 2016 2017 2018 2019 2020 2021 2022 23H1

1 40
1 30
1 20
1 10

1 @0
1 0

(30)

1400
1200
1000

800

600

400
200

)25 ) -5 b T (f2T)
el 5] LU 3G -G AL T (%, H4b)

2015 2016 2017 2018 2019 2020 2021 2022 23H1

7 100
1 80
1 60
1 40
1 20

1 0
1 “0)

(60)

AR Wind, P ERTIEFRGZ

R AR, BR B E SR

HAF T Wind, B ATIERBR
T TAT B K A A B AT, A 2018 4F69 9.11%M% £ 2020 449 6.64%. 2021 4
B9 E 11.39%. 2022 #FE%ZE 6.37%. ARIBRIRON R, 25 IR BAE B H) 2K =

KRR, BARK AR ENLRFh., Bt

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.



&) LERILS g

s SmE/ Bidtb ATk

TAT AR A T2 R R RSV A T I 48 A0 5 K00 T RO A7 Sk 0K
BA A I RARIS RIS SRS, M A TR 7% R A 47 2
SRS RN R PR

B 19: Zidb ISR FEKAE B 20: &b TR o) &
12 35
10 } 30 }
g | 25 |
20 |
6
15 |
4 10 }
2 05 |
0 . . . . . . . ) 0.0 . . . . . . .
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
FAERM: Wind, ¥ ERTIERGFE E FAERM: Wind, ¥ ERITIERGEE
A 21: G TRBF AR A 22: &b TR B M
18 30 r
16 |
25 |
14 } .\.-_./././././.
1.2 } 20 |
1.0
15 |
0.8
06 [ 1.0 }
0.4
05 |
0.2
0.0 . . . . . . . ) 0.0 . . . . . . . )
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
RAFFEM: Wind, ¥ EERTIERTFL RAFRM: Wind, ¥ ERTIERGFLE

=, B ad AT LT ARG, THREHKEER

(—) BBEBR+ALE ZTIRE S, £HF0ME TN

A3 AL B B A Sk AT L 7 BB AR G TT BbEAR S, 4o B AR S K 32 — AR AR,
S, TMEAEGE SR A FR AR, KBS o b AR A A5 1A R R4 AX,
A AR T RE LR R A AR S0 BB, B i TAT Ak £ 209 B AR AE AR o T AT,
B LIERRA. B AWBRFF. KRERRUAEFFERAERA ERBTHEA, ik
FRRISALL DT R, BROCETRIFAREIFBHFIES 49 M100 FEAE, VAR 2020
F OB CEAHFEERIMAUDER. PLHEAREED T, 2022 FREEA
ARIEAHE R RS B AR 5105 Zek/SF, 49 &34 E R anidmFl F 26 15%. RERMARRA
AE . FTEAE . FRAE AN BEERE R, X—FRILpEH . Bk, X
KA. FTE. &), AWRAFEHER BTG bl T/T LR B 2.

LA B Foat o i b Ao R B AL A Ak 2T R e 8 1 AR e R AR, VA B S 7 AR A A e A

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.



hERAIES mowps

( CHINA GALAXY SECURITIES
ALy ERE/ B b ITATE

B A B E GRS, RE LB ITLOEEAL TFRAZERE. ARRELEALHE
RERBMF LERTFT T, RES LSO AR KB Hd L, & ARA 3 TIHEATLAAL
e —fb. EHNEE, 2RLmBT B R kbithiERemd. REALEARBLA. B
(FEBE) SR F BB CERFNR T KT, FIECRKRALEMAD LLFRET
A A B S EBRAF R R, AR KA AR B B i AT k6 S, SR AR
WAL F I ANFELATT), B K, A AEFELE LT AATERAZXCHAL, BiF
RMERAF Z SRS T BT H 0. FEhRE, KB LML TATRG AL TR EMS T
f, BESL. SRR S AT e F A H BRME K

(=) ETFTmee 35, /7B A48 RKE

L KBEE (TR, R )RR E G L TAT LR A F 26 EEA, EREMK,
(2 F MAEL = E 428, §FE2RBRMEDT, SIMREEESAT, B AL BT L SM6E
3, B R AT R . KBORIR S LRSI B RS 8%, (2 R & B RO AR KR
BASERA, RAMAEG &SRB ZORMN B T %~ 5.

KE B ML AT 28 5 55T 44 A eih A AT AR K E B RAT Z KB A AR &
i LEH) 60% 44 ) T Biede, FEELTH D EMIRES, THEFHN, SR
BERE . A BRI o B KI5 B AL = et 408 L. s Rt v e) B, KRBk
P&, 40 PX. EG %, @WERIGEAE. TR IAREIMERA T B0t E, 24
kA, T B P 3T L5 w0 B A K, H AT BN 48 A B0, AT AL BAR B A RE ) 4k R E

(Z) 3MBELELE, ARTLEERETHELE
Wk, B RFd B ES RS 2 AR ARG L TATY 530 G 6 THE LR,

2018 4, B R EATRREILGE LB, LT T TR hikipit, b T4k
FEHRAAK, BRABTBHGEEEET AP AMATE RIS, M. &9, MEFK
K. ERAREOHARER L, AL ER, £2EH%: OBRFGEEHE, aFEK KA. £
BAEES, QERMXNAHFEREE, W didliz Eoit. UERBHERSF, ORR
HANE, BRBIMCKERGERR S,

2019 4F, BRI ER 2ASHIAL, HHZLE T ZHRmKR ET A RS “3.217
HAERIBEFR, Tkt HERFE—FT MR, 4 A, THRAPL CTREMT ks
ARG RIFE), RGN T WHERIFH AT, kA RKEAs R T3
FEQNTE R Aok 3 RS2k T A ek B/ X M X M, 3T PR R E ARG 4k
B R se M KAT, 3t 1Ko 4k 50 50 ) K.

2020 4, EFHRTAT (XTEHTE GIx) go¥ Hkie Rib A e = b F Lk
FTHHAY, EFIANEREKBZTE . LD HIER IR, T LNG 3I0F S RIR
Soih TR L A IKAAIRBE R T3 K F W BT HIRF) . KA A Thas >
L5 Z G MAHER T+ AT @RE TH X8, B7 T B ZIELIL 7 K KA &
B R, —Rb, Zomiti 275 b A e dos, EERIRSEGH L 2 HAT, st TR
H A SRS BRF T AR . R B M RRA E 4 AR

i 4ol 13 B USRS 69 F B AR TIE R R PR 8) 29 7 9.



chERTESF sroeps

( CHINA GALAXY SECURITIES
ALy ERE/ B b ITATE

2021 4F, A FIWHE B AR, BHTLERELIE, BRI}, FLBEEAFEAHFT
2RI, W LGHE . KERMAMER, 3 (amffbF T b +wa L RIEH). (X T
ik ARG BHACEIR A A AR K A48 F F LY. (B AU TE 24T AL H A 2
RAEB T RMEBATH AR (20212025 ). (BALHAT LT RAVRAEAATAT A Ao A AF
(2021 410N %.

2022 F 4 A, Tlfefs QALER. K RMFESR. AHER. ASRILH. HEI. RIRAIK
SR AKX T A OB RA LA TAT LG R ZREGIEFEILY. TR T+ B
BREARGEZZARA, 32025 F, BMACTATA KT R O LR1FRE 5%, LHMAEE
2, GO ZRELREAE, ST RREREA KRG, BT EERIARIEE,
BRF B LA 5RE R P,

2022 F 11 A, BRA#EE. BRATHEAR (X T —F M RAR 68 RANFER Y F
EEXHA XA B4, B4edbd, A TASFRRAZOHRE. TR R BE &
REF FeutE R B, RAAALS S, BTRAMELSE, &AERA. A8,
FET RA A G885, ER R+ E BARBUTT B AR T, HRAA
Bl BMEH R AR T BB T Aok, B A X AL FE0R E IR AT, EAZ AR
B, BALAGH R EREIR R FEE Tk, WREAEFEATEAE, B ERIERE
MARER, AR ALK B 2R TR B AT AR S Z T dolk,

2023 F 1 A, BRAREEZA 2023 FaeRME TEZE). 548 0K AE Wik
NPT A T Eih A MR T TR K FRAL L A TR RAL, 2 EEF
hAE MIE AR TS LR ZAFEA FEIRE. BRI, RESRLITEY . TR
FEWHO. 18I LNG B8 EFREZ RT3, RERRARBEREN. Mkl 6 R
RAE NIZAFLE R EANN, 155F NiE T o LRI T EE X5 E o Bl L BRA4E Ak,
FRA T RARAAALEMEREE.

2023 2 A, B R AR A ZA (hobib AT K5 #7 4R ek & K AT 7 %5 (2023-2025
F)N, RBMALEFT X, b AMETFLEFERBRESZRERA L. BFESME.
F T, 2 UL R, MMZ R TRREE A L, KAMEHE EhEs R R JE LMK
R o AR R W, SAIRdE LR 5 b AR &, AntRdR A b &, L7 4R I & F) B Fo s
ke, BMIERG EHAE TIREX.

2023 F 4 A, BRAEREEPA 2023 F4ER TAESR-FF LY, - 48 BIFIb BRI K
BEL, B ZEHARMAL IR G GBI . IRAR T AR AR 1K T AR, Anbe Al 137
A h A%, KALEFNE R, FEHGR AT ERRLER, MEERFESZZAA,
FEIEHE AROE T, AU AE IR L AL,

202357 A, BREKENHT FLEMAEISFH F02023 FA, ERZNL)D), @
AN TFAERE I, B h ik & S AR ) R, 3858 77 AR R Lk H 68 ), PRAR R,
BRRTR, TR MBS, TAERLAZARRIG KL, 7 d BT HME. IR
HE. HKEFE.

2023 48 A, Tdkfefzaqudr. BRABRMER. MBI, AXABH. AHH. 24
IR, P AL A AN A B AETRA R (B TAT RS K TAE KDY, 2 2023-2024
o, A TATLASIE KA T2 A AFR: AT LRIFPASEK, YT W IEgR S%EL.
2024 F, BALIATL (R4 ATTR) 28 LSMANE 15 Fiet, Thi 24T 5000 7
b, WAL E (Hreeg ) A 5500 ok L.

puus) S\

4 Pk IE X FRE 49 B4R TIE A BT PN E) ST 5 AL
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CHINA GALAXY SECURITIES

s SmE/ Bidtb ATk

() &K E G 0L AT F AR, 1R HFLERKE SN

Fre 4y B HAIE 0 R B S A A B B3R s A ek b R R AL R Y, R AT AR R 6 — A
HA 3] KB E LA, —BaAmE. Rk, RAAFTBEOANK,

Eﬁ,&ﬁzﬁ%lﬁki%i%WTkA%ﬂ'Fﬁihm%iﬁﬁ,b“%ﬁ%ﬂk
AE RS, £4 8% M, &w@%kﬁ%,lmﬁﬂki FRBF KRR L
ZEAEBERIGKERZ S, b m MK M5 R M S SR Mt v 5, FIaT, &
E % il ATk 8.2 %$;ﬁ?ﬁk%%&$»&*ﬁAT%,u&ﬁﬁiiFwiﬁﬁﬁm
HREFo. B G A a2 %R, &MKA, KB LB T/TLSEHFARAM,
{a B = fe s Mt TR R AR B, FLREEUABRLAGR LI, B Riws BUT %
RBER X F A zh, AT L RRARE A AERKGRKEN,

AT I ZH R K G ARAAE G MR AR 7= B LR o 25 = R R M P R R

A LAER TR T, RESLXARFELD Z6, RTEROEE SR, — 2L TRE
DAL RE St K RAA, TR % AN E LB, 2 bk B e R0 H KR, JEBh LR e
AR, BB KA ARIES AR EE T, MR ERRE KT LEE, EE%
89 R B TRA K E M = b6 B IRE 54 7, 8 HOGR Meob = ok, FIL = e BT H S LR

BALTE Sb B sn e R R R KRB B b TAT AL R 69«43 19 R, b B IR K ZFEIR AR K.

BB RHCRKR ) 24, &k f TAEAI ) TR H F T, RE &3k &~ LR R
Wy K, &# SRR BN, TLEATEEE.

47 by & & (9] R R IE X
(—) BAEIEZFHM
W IR, BB REIKA BADE ik

FRK, REKGHEA CREZNS TR EH. 2022 FRE MBS 9.24 1Cok/5F, T
FLETH, H732%; 2IREZHBWEE FTEYHH 78.6%, EEMK FLTEE %L
Ao R 83%EF TR, RE Kb S RITF 9000 7 eb/ A by B R B EE| LU
RRE RS E R ER, R IR 50%T ., R E S D TR 5k 1 e/l b,

BT, REAEKERILS. HRAES. KA F B EEATIFHEE Eb T, L2
s AR R E RBCRZ R R MIL KT, (2 THRRTHI. AREEFHELRE, RAE
B, Beoh, REHSELBAT &R B DIRAGE. o, KERAEBR it T3
TEMA; PTA AEXERE 6t ARTRABKREEF L RKE, R IHEF. &4
kA, B EREK) B AN A E iR,

2. F WA By RRATE, “RE BN ILTE

BT R RE AN MBEE AL, BIBRYEEIALEHEAXA HE D,
{9l & ZF G TR A R, FhApmTTEYFRBELR. bl T HeydEntieizd 20,
HEAEL BN Fdibad. §AGERAZN RIS, LAWK LAY Kit—8 o k)
T XA RAILIE , 45 A AR Seih 2020 L R H ARG T2 A AT T, {2451k 8] 5127 7ok,

T 456 174 IE IR 8 F B AR TR A A PR E) 5T F A
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CHINA GALAXY SECURITIES

s SmE/ Bidtb ATk

PR 8 F KA 2000 % Fek, FERRKEG RSB EZINAL Y.

MLE 3K B 2 B R AR AR 0 ok, oy F o) A 32 09 AL AR 238 A N 69k T
it R B IR 4G — S T ik T O 2T R AR B, A 5 B R R 2 ) 49 A B P 9E B
RBFGE ), TR T AR T L E 6 IR B BB, AREB T RAMLE, AT EERAH G,
A B T, 494 80%A A mE Ll I &.

3AE SRR, ST S IR RR

EBFVRAFHARZTIAFFFT @, KEET RASH R AR P44 25E, BANMN
T A5k B R KR B A, R B KRG et T AR AR R, L HIK S ) A%

BB @, RE R F i EARE, ARZINRKE T HEEFHALE>
feidf). FamSen S ERAHE AT, BN SRR, wHERRAE. ST RAE.
REREH. REBRWIE. FHERRIEF, ALFAH 8%, FEXETRMED, X
P, REBRFEROLELEZTRL 10%. KE G RIS LR A LTI 5B RITF
. REF LRI, MRS iRkt a e hm. 28R ETRE LA 8 F) Fo = LAl
KR 5 E S e K- ZBEA K, ARILE A A AT BB AR R TARIE 35 . sA Ak ) ARG F 5
HEFTR A ATDES. MR A ESK. QFAREMERZEZE. Flafd FTHEAKR L
g, CAEELLFEBZANNEAERTZOBE.

(=) BB %
AR S AR, = s M it )

Hrih A AR B A T b F AR RIGER T TH R TS, ESHEFHRT R
TRt AR AL R R B KRB L AT R AR EFC— T F K, ALK BT
AR, FAMALIFIREE, T LTHELE,

ERERAEHR B, 3HEHAE. —F @, b ERENBEZLEANFEFT R, REFE
FRETTAL, B RIB R T ALE B VK. 5 — 5 @, 2R R AIRIMR AR SRR B R RAT RS R,
w3t — AT . AR TR R E e TR, BRI R SR ERAESTATH
LA, ERNTEG TR BGR

RN T — A — KR E, iR E R T ARAAE. A B — i — R, U
Ak, BAREHHE KR, Biib TS0 ERLAE, BB E L RR, H3hiE%
FAR. EE ATkt d £, EE AR TR, Bad F ot sbeE 5.

QARACT &7 ARy, e AR Ak B3R R R

HALT & A By, A PG KB L @k, FTERA K. L. FRFRE
AFHANBAEN, FIERM, Kb, —i b, EAHONEE, RATLERESE)., 5T
WAL R, B R 495 mb DA, #EF ST R RN KR, KR AR B AL RA A
g E) Akt Ak, R A BAF &G T ondk,

GEWIA L EWT L, FEAEIRERL, 47— —57, BARIN 2RI st
FIARY, TR A DA IPIE S AR, RE R TSRS X ATeA L, G
KR, (0B BGRAITRARMEEAN, THALERTAEESL: S FAET KSR E.

5ol Wik I XIS 69 F B AR TIE S RN A PN E) S0 9
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( CHINA GALAXY SECURITIES
ALy ERE/ B b ITATE

ZHIBEGEAR R AL B K ek, Rk e R AT R RS, I T A L AT e T
RAENIEAME, HAFAR 25 T, o, BUFESL L EmiBAE, %5 R~ k5% T L RN
R, #BREGRE LR L A,

3AEAT L s B AR, KILCKE e R E R

REZF 2SR REGIMELARANE, BLHEAABRZNL MU ITLGREL
R RKH A, RERB N KE G A NERE RGBT E, R4 ARG XEETRE 2
A TS W B ARARER R Ao 5L R Y i 5 B AL TR A AARE R AR AR VA B A S B AT IR AR K,
Rl &R AL G SHRLT 2937 = &, FRAMER, BEEN GHTHNH, BHKE
shitm,

FHE AN 2 IR ARG, 2L mTATL N TELELEOELAD . BRGE
ETZ Tt F AT, B R ET S REHARFFLTT LT L. AR
DU FRHRIEH YT FERFLMY, BRAL 5% T B 50 B RHFM, @i H i
BN, FRIFMXL . AT BTk, ERRGXER SR, EREARELET
RHA A, oA AIRTR, AL A TR FHAAEIRE, KK bt
Ko XN, FIAARE &% e @A L.

A, BHATATREF KT HFHEREL
(—) AT s F LI
T TAT K 3 B R IR T PR 300 354k, FES, Liaib TAT LIS E 6.8%, &
AT AT, 0P IF 300 4545 9.6 NBE o5 HEE 109 M—BFATkeg % 34 1,
KANBAT B oAl TAT WA = W 44 334 9 N R FAT A6 ik Bk @3t bb, BRBRHE L AR K A -
LihIF R (284%). AL L (6.8%). HIRAH S (1.8%). #AEH R (-42%). FR
B (-10.2%). BRALT (-11.8% ). LFH%E (-12.5%). HibzHE (-13.6% ). KALT
(-143%), Gt TlsF 9ONZBFATIH 2 15,
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PR 300 45 HAEMLBM H 155.6%, 2% 2009 SFvA 49 A L1 26.6%38 40T 129.0 A8 2 5.
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FAR R Wind, P ERTIERTFLIE
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FIBTAT L R M 0 £ RABATQAEE T 7 RE . B {7 KE . BROE R F 0% H)iHE
KB T hme SIS BEH R D) G b TAT LB S )8, bk s 4 A K R
B, B g b TAT o R R R EEBARIE T TR BT TR R BT W A
A, 2015 Fuik, KEGMATATLER ZREFEERGH K, 27 R H T T o7
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A SE g, MUEILE, i bniss X269 6 TR B R/ F, Ftirb 5= 4
G3ghm. SREEFFMT, 20162018 FREE R TG =F T, TRARFH K (20
FHEAABLERF, 2019 FUARBZF S ERFHGm. R, £ RCEZ0FLETH T
I L R R A 63 oI AR FAT Ak SLA BT 60 K L LI T AT Sk 7
SR B @t —F B, BT L FAE R,

ARF AT E R 2R FARRZE T LB (BB AR ). #7387~ 86388
BAE & (e, BHFRF) ER, FH/EIMOXR; BN EZETABN,
I ARARITAT AL AR A7 A
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fedb, HEFTEAFE (002648.SZ). EF4ER (600989.SH). S iLAER (600256.SH) 5.

(=) #EHFHEEIN
% 2. HHALSEN
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BB R e P RIS ke WaF PE FARE
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002648.SZ T EAHE -1.29% -8.13% 2427 3.53%

600989.SH EF R 14.88% 8.04% 22.12 12.27%

600256.SH JIL AL IR -18.38% -25.23% 4.18 8.83%
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B 12: RETE LI (PE) AEE LT oottt ettt ettt 10
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B 14 REFT ST IR (PX) BEE T oottt ettt 10
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Tz SRE /AR TiTE

SR EANBAE
SHIR: AEISE, PEEMAE (E) pFiat, CARYE LW, SRIALT, 8 FRb THEZE, 2018 FhATE
RITIEA R R, BB AT,

AARGE, AHMAOPLER, . ERE EARSE, KRS FWEA R BRAAGFRILE . AAF B a7 3R oL 5
AEE. RERE. RREKTRE 5 FRE 0 LARIEH RIS A HR A X,

EBATE

AT AR BAR R

Ak 6-12 N A, ATkdgsomast T A ESES (PR 300 $54%)
EH: oA 5P =R 20% 80, L,

T TR T ER,

ok TS RCESRACR HEaRAR S

= FHK T AR S

NS A

Rk 6-12 AN A, 8] JEAARst T A fEFE 4 (PR 300 $54%)
5 T RACER ST =R 20% 80 k.,

EHEAMEG . FUTRAACERRICT AR,

Pk TS A ESRACT IR Y,

=i PR T AR 4L

S #8A

AR P B AR TIEA R A P 8] (VAT MARRFTIEAR ) Q& P -4, RTIEALE BB AME RRERNLAHE P,
R AARITIEAZ P P E LR H, HMRERSR T, 5 E AR, B E IR TIEANMAS ERTRE S 25, ZARE
FHEEBMIE, FAHTRZIRSGER . F.5. A GEEETRRE R LA H T 467 ko Mo RAR L.

AIRE T BRE DA RRBELE P MALZR, FIAMRSTEF R HQEB, A E R, AWIEAR L T2k L
# I RARIE, B R B AEAR S AR B B AR PV, ARTIEAA A KIS TR R R T 49, FTEA B AL S E N,
A8 TAnPR A AR T B . AR P RN B R 69 R AR TR AR R K R RARS B B B R0, ARTIEATT L e B AL
RN AR —ERA RF 400902, R4RFTIEAEA U4 Fo it 1E 3 B0t B3 ARE 5 RGN At 48 P AR TIEA FAT R R P
1% ) AIR2 T S B9 IR & R AEAT HAE.

AR T HE I A 20 P 3 89 3ok RAB A48, 3T T 5T 8635 ZOAG 4R FTIE A W 3 A 9 6 Mo 3k AR AR, AR TIE AT L A B A 7.
HEIE W 35649 1 A RAARE G BT3B P E A AT/RIRR] YT sk W 3k 44 5 A S

BFTER R FEAFOE LT T AL HERFA ARE T RAIEARIATIEAR 5, G AIRE P R AN 5] A R E IRIT A
OFEETARAT LS N IR SR AL 5 245, RTIEA TR ARE S RGNS ZAGELE AR, FATEFLARERFLELZS
BEE P

BTIEA L EE T EIER A I iE AT B L 54, RIAEDABLIA, PIA ARIRE GRS TARFTIEA, REZ4TIEA B
ARSI, AETHM IANATF AT XEEL . s8R FRRAEBRIRE . HRBARBZ TR REBERFIEASEL
9 R B JEAAT R R

AR RRA 4R T HE S T A HAR B LA,

B®A
¥ B4R TIER R A FRAE) AR MAMTFE R
E I 4G E X4 E 54 3088 5 KB 20 £ R Jr—4E  0755-83479312  suyiyun_yj@chinastock.com.cn
#2 M 0755-83471683 chengxi_yj@chinastock.com.cn
LR ER R E WAL 99 FEEKRA 31 E LR ZEE 02120252671 liyangyang_ yj@chinastock.com.cn
[%#94=  021-60387901 luyunru_yj@chinastock.com.cn
AR TEERBHEL S TIE 1 THEFELRAEL AFHIEX: H  # 010-80927721 tianwei@chinastock.com.cn

JEYEF  010-80927722 tangmanling_bj@chinastock.com.cn
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