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CHINA GALAXY SECURITIES

oA F AT

FHREXRIE O ARAFHERILASH

il

REREELE RSP K

AN Y

20217 A 278

FERFEE R RIKRKZA 2021 6 A RMFE FA 838 S A REH
B4 157.5 Fim, BI-5.1%, IREL-3. 1% #K452 A 153.1 7im,
Bl Eb—10. 2%, 3REb—4. 9%; =84 150. 3 4K, F)b-13. 9%, IRtb—4. 0%,
RAFHZKRTRA, S0REFHBIE 200156 ARAERELH T
BlEb 20 #£-5. 1%, R 19 5-10. 8%, 6 A KEIRk-3. 1%, 1KTF1ELAR
Pk, MBTEFAR, TE2HTEHARFEIFSELLE ZRZM
KA, WK B TR, SR ELZHTITEE R EfRfINA &
B REEFIRA R LR E LRt F, RAFREKREE MG, 1-6
A RAE Zitik 994.2 74w, BlEb+28. 9%, & FREEL 2011 ik 1-6 A
Bl ey L dfn., MEMA, (1) RELERE 25 %, Rl 20 F
~1%, FEIEb 19 2£+28%, ZRpb—-4%, K E ARG SR MERESR; (2)
B ELIERAE 60 HiH, Bl 20 F+16%, Flrb 19 6%, ZR+2%, bb
Lib, 2L, JTARZFRMZREK, (3) &7 RE 713 74,
FlEb 20 £-18%, [JEb 19 f£-22%, FRbb-7%, L& B A4 %-2.5 4 pct,
£ RZWE0. 6 /> pet, &AM RES Y.
FERESZTERAZE 14% 6 AFRBRANEREHE 22.3 54, R
Pb+169. 9%, TREb+19. 2%; St 455 22. 7 4K, Bl bb+165. 7%, TRpb+14. 7%,
ZIREREY. 1-6 AFGBRRAFIAE 108.7 745, FH+231. 5%
A 100.1 74H, FH+218.9%. 6 A B NIFFLRBEEFEA 14. 1%, Fib
+2. T/ pet, 1-6 ABEE A 10. 2%, 4845 20 &% 5. 8%49 5% F 329
R, FRBRERAETIG S UL S, KEBDIRBREINT, LA, T
ARIEBR, WA T RET MLV AW, FAfE P E,. EAE
AAEFE A LARMAE;, REAETRBT MBS LA TG, FABH A
. T Efe) Ak,

BFEN KFHIBETEER GO L, ANENSE LEkeit
(000625.8Z) . ¥3miA%E (601633, SH/2333.HK) ; RIAAA4TL £
E A RKARAE (600741, SH) . BB R IF 4] BAE AR AR 09 AE X
(603786.SH) . H B3 TARBh 2 AL B 38 F (600699. SH) .
PN

i Fin £4AR%E
R ZARA RZ 2 AR RE Fikba (%)
_EIE RIS (%)
600104.SH LARER 25% 9.33 -18.33
600660.SH ARG 25% -12.87 1.44
000338.SZ L A 25% 1.45 14.98
601799.SH 2 F Ry 25% -5.35 7.38

MeRkw 1.
%,

AEA T R GG R e; 2. B 425k S804 7 kg N,

lizehan@chinastock.com.cn
ARG S0130518110001

@: 010-80927615

P<:yangce yj@chinastock.com.cn
TR AL: S0130520050005

2021.07.27

— R T]) e300

FAFAHIR: Wind, FERATIERZ [ EFE

www.chinastock.com.cn

i S0l iR B SURJE 4G P B 4R TIE I 8) 9T 7 B



( PERAES moeps

CHINA GALAXY SECURITIES
A R ARFARA 1A E AT Ik

- ok - ) = & 2
(—) AEATI R R T Bt F A T I 2

[ B o 2
LR AT 6 A B U e e e e e 2

2 R E TR, T B A 3
(1) A R EEAREIE © oo et e e e e e e e e e e e e e e e 3

() AT AT B i 3

(3) SRR d R A 5

(4) B B R T 1A R A o e 6
BT I 7

(O I 11— 7

(2) AT A BEAUIIE ot e 8
() A B R AT R B o 10
o AT B R AR B I . o e e e e e e e e 12
I AT E R AR T Gt B o o o o e e e 12
T, BRI B B B R ettt e e e e 14
R W =P 14
Ton B et 15

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



‘9 P EREIES moms

CHINA GALAXY SECURITIES

TLHFRBE/AFTL

—. AEFLZEEEFH
(—) AFFALREZBREZH AT LZ —

AEFTLZRBREZG A b2 —, AETL T h4EK, ETHEMNEZREFOGHES T E, LH
RZFE R R FIE, SR FBRAELTENEHER. B AWML, 9 2019 5, 2020 45+ %
FATL A EHAR TR, 2F R4 2522.5 748, FILb T4 2.0%; 45€ 2531.1 Z4m, BRI TFHE 1.9%. &
R E7E, FAF A 1999.4 77 4HF 2017.8 74K, Rl T 6.5%F 6.0%; 7 ME444E 513.1 Z4%, Flg
K 18.7%. A8 2019 4, 2020 SFA % F48 TR0, BATE NIAF S4B AT iR Bt 4 12 FHike
HH—

A FE ERERFILRA, 2020 F4EAE L REHEL 394141270, 5 2019 B AL T 1.8%, 125
FRBAASE R RERELTE R 214808, BT RRE L4 10.06%, K 2019 4FF) pb3g e

(=) ATepH7

LA FATL 6 A4HE BT

RIEL KA 2021 4 6 ARAF FA5HE: BARELEAH 157.5 T4k, FH-51%, ZRk-3. 1% Hk
A5 AH 153.1 B4®, Fe-10.2%, EREb—-4.9%; ~=4 150.3 4%, Fltb—13.9%, ZRtk—4. 0%.

O RAFH K TR, %6 REAFHASRI

2021 4 6 AR A £ EEAFRF I 20 4-5.1%, R 19 4-10.8%. 6 A EEKIL-3.1%, 1&TF ARG
ik, MBTFEFAR, T2 TEAEHIFERSELLF RSB LT, WEBHE TR, ST EL
ZEHHITEE R REAINA A TH#EFRA B Ea RELRE T, RAFREARRERB. 1-6 ARE
Zitik 9942 T 4K, FHA28.9%, 4 FRIES 2011 S0k 1-6 AR 4Gk n & o4, MEMA, (1) &4
ERAE 257, Bl 20 F-1%, Bl 19 #54+28%, HKib-4%, H®A B Z588ME RIEL;, (2) &M
FAE 60 B4, B 20 F+16%, R 19 5F-6%, IREL+2%, bbb, 2o, J 438 %@ua}%%’-%iii“f’i’v (3)

SRS RAE 73 F4E, Bl 20 F-18%, Flbb 19 5-22%, RF6-7%, EF B ZAWE-2.5 /4 pet, £ A WH+0.6
AN pet, 1 & SohEAR T .

02) R ESEERIAZE 14%

6 A#ACRRM ERE4L T 22.3 7 4H, BIH+169. 9%, FRI+19.2%; K44 Z 22.7 Z 4k, Flr+165. 7%,
Rpb+14. 7%, ZIRIBKAEH, 1-6 AFaBRRMEIL 108.7 745, Flrb+231. 5% KE 100.1 F4H, Bk
+218.9%. 6 A B AFTERASER A 14. 1%, FREb+2. 7 A pet, 1-6 ABiEF A 10. 2%, 484 20 25 5. 8%e4%
FEERINE., HEBRRAE TS AL, kﬁm%“ﬁ%%A% EAL TARIRE. REHER
BN A T, HHEFE. BAEAL AR EARAE;, REATRAT ML LA T, F
ﬁﬁmﬁﬁ‘%ﬁﬁ¢l%rmﬁ¢cMiﬂ%,%@%Miﬁzl&Mﬁ%F%UN&M;@%%%%&
AE 4.1 4B, RIEb+130.4%. 6 A 3G R iR a4l F1k 20516 45, IRpb+53%, mAIERE KT T 5. A
A, BERMMPHIRBRESEEA 28. 4%, REFEH 14.2%, ZARESFAL 2. 2% 6 A FHskERmHg
K, PAKHALTRIZR, LF A0 RILLAF 5. 95 Z4h, WA ELhdzh 32% A B 28%, HJREFT; B A

i ol R B SR B 69 B AR T HE R XA N ) i B A
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TLHFRBE/AFTL

4.95 T iH, IREb+6%, ER & s ahad 27%,
QEAETHERE, @y THLENL
(1) RAEFHEAREE

LA AT, 2020 FAFRE FTRERK, HERKAKIFEZ T, 2020 F 1-12 A, ®XRAEREH
=4 1,928.8 4%, Flk-6.8%. AREE, THERIFEEE, # Wind 38, 2021 5F 6 Ak, RN E L4
& 157.74 4%, Bl 2020 80 4.95%; 2021 4 1-6 A4y, RN E R REHSF 990.68 74K, Fligk
28.42%., FWHTHTAEFRIEN T AT AL, RAFTHERRTERERE. EMAh, HEHHRER
BEA: 1) BETLE, A2 TFH Wk, EHFO9BAEERESKREL, 2) PRAST B R &4
BHHE . AETSFHR, ARERBLD. 3) REEMETIR, HEARE RIFEHER.

A 1: 2020.6-2021.6 A KA F A EHF AR I B 2: 2010 245FAEHFRARLER (#)

—AERHE —— AL — ) R T
2,500,000 -f\,l“ 25,000, 000 359,
350 LA
30%
000, 000 | 300 20, 000, 000 250
23 ) 20%
s oon L ju:j 15,000, 000 150
150 10, 000, 000 L%

1, 000, 000 o k]
1 5, 000, 000 0%
500,000 F S0% —5%
0 0 -10%
0 =50 N NN N

. N . D
O T N L R I I Vo

’ P . . S U, o
& o S Y o o o o o o W»
R I I I U A S R

FAEI: Wind, B RTIERGFE FAF M Wind, FERITIERFEFE
(2) AETHINTHE S

RHTEA THEERK, AL TERTAUEY S3ERLF EILRBIZE, 2 2020 £ kA
E R RAFIE. M 2021 FT5, KHEEEA L TELSTE, AL T ERET/ALEEIE, 8
AT & EARE 2020 FE I T —Z R I,

AE— RHTFERM T TRAYYE.

2020 &%, 1.6LHZLT (4 1.6L) FRE45-54 128127 H 4%, BlEb-11.18%; 2.0 FrHEvL LER
B4 B4 4816 T4, FBlE+10.01%, HILTHEK@EMERL K. A 2018 ik, MESIKREE 10%1E ) HE
TEAGAEZ R —E Hm, BZIEEEZE, 2020 FEHEEE AL T TIRERK.

2021 5F 6 A, 1.6L#HZ AT (&4 1.6L) £ A4 24 86.53 77 4%, Rl T 21.61%, FRLTHE 7.1%;
20L HEZvA LA R4 3.83 Z4E, Bl 30.52%, IRH3EAe 3.17%. 2021 4F 1-6 A4y, I #HEERZ
HAEE 577.10 4%, FEAe 12.48%, 2.0L HE2vA L RIAEE 2282 4K, Flkigie 17.46%. w1 TEEE
E AT, 21 FRBEAE TR SE, DR TSHTAE, KRETAE SEE T,

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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CHINA GALAXY SECURITIES
7 B RARE /AT

B3 RHFTAZHEHE S AS

Bl 6LATF m2 0Lul kb

AR Wind, F ERITIERLFE

WAEZ: AEZRET &R TAAREAE, REEW TSR

2018 Ak, RAE A LM THHAIFLE T4, 2020 5F, A T HET EE 357%, 2019 5 TFiF 2.1
ANEE. BT, BAZZA 2017 FH4RAEARANERN T, SFEHEHE T b EBREFR LI
A, B AIEFE 2020 FT & EHF A 24.1%. 25.8%, AAEL 2019 FE45-5142FF 2.2, 0.8 N B L.

ARIERIKDEAE, 2021 5 1-6 A, O E0MERTH45F 377.40 4%, BRI K 43.5%, kAL TH £
BA. HAEAFEMEM, A ESMT S FE 37.9%, 485K 2020 F49 35.7%HIT 2.2 AF oL 04Et,
A E ST b RARE . RIERIKSIIE, 2021 F 6 AW A T EF 38.7%. RAFH 4T Roy4d
Ed, AESMETEEFRGERI;, FFRHFEE0MAY, THORE KIbLER,

A4 ZEANEZ 2017 FE45F & ETEAL A1 2021 % 1-6 ASEANEZEHRERA

o 6 ARELF Fleigik  1-6 A Rt E Bl pbigit
RER WA wHR kR oHERE eHRE vBE

100% (¥ 360563 -19. 4% 2460794 19.1%
90%
— A 6150 17.1% 28974 23. 9%
80% 41, 4%
0% | #HAE 43104 -32. 7% 283245 -13. 9%
60% %
E¥A 167414 1.2% 980380 38. 3%
0% | E R 21558 -2. 1% 131303 38.1%
30% . . - . . . g % 368047 -14. 0% 2286297 22. 8%
20% .
5 " 5
s LT 24, % EE 610551 15. 8% 3773980 43. 5%
0% Bt 1577387 -4. 9% 9944973 28. 9%
2017 2018 2019 2020 2021.6 20Z21.1 6
FAEI: RIRE, F EIRITIERBE FAFRI: RIRE, ¥ ERITIERGFE

TERAETHETFREREIEZH AR SUVHRLEE, 15 SUV HKKE, 2F = 2L F00%TAT
20 A BB R L AR, FEIFOHS SR KA REF LR LR, WK FARERF RN
R ETREK, WX ZENME TR ROMBLSE, £ 2017 Flhiedsd bR EEEAN T ZRA,

T 4o 1] 3% I SRS 00 P B AR ITIE R R 3] %5 B U
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CHINA GALAXY SECURITIES
AT LR AR/ A AT

A E B, AR E B ATIAMAIE A, 2020 5 4 | P4 A B R AT AAE I B EE, 2021 4F 1-6
A 30 Bk E#A%E Bitss 5 B 10.8%, 4835 F 2020 4 9.5%49 4048 2ILE 1.9 8 4569429, 6 A%
A4E B 11.1%, REBREHES,

REAA 22 (LR N RERAE, PRGN R AR ER, RANT R4 0 f 2R
Bk,

B 5 B 201755405 RE B6 2017 554 30 7 i ETHEEML

m{30 = =304

100k 7 100%

90% |

80% | 0% |

0% |

60% | 7. 2% aow b

50%

10% 40%

30% F

20% m 20% |

10% F

0% 0 :

2017 2018 2019 2020 2021.5 2021.1-6 2017 2018 2019 2020 2021.6 2021.1-6

AR FIKE, FERTIERFE HAFR: FIRE, B RATIERFRE

(3) K3JpK T EERRH

2018 S 3 FATES, KERMF T & F & Kk, 2017 537 15 48 2 & 273 69.7%, 2020
AT 1S S RAE E T & EKE] 77.9%, RAZL N0 E L, HAHAR. 2021 F EFF, CRS H 36%, CRI0
4 60.3%, CRI5 4 77.6%. X% 5455 1R 20 iRt S hfin 3 47 b £ FTHEK, OBt
o FH N RN R T B HK, T BAFHOR I I AR, A R R K ] RATIT 2021
o, SR IRAEF &SRR I

4o i R G RGP B AR TIE AR A 8) BT B T
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CHINA GALAXY SECURITIES

TLHFRBE/AFTL

& 2: 2017 £ 2415 B LTk

4 b 2017 S b 2018 by 2019 by 2020 A 2021H1
1 AR 8.5% AR 8.9% —AKRAR 9.7% —AKAR 10.5% —AKRAR 10.10%
2 ERAER 8.3% —AKRAR 8.8% EARK 9.5% KA 7.6% A KA 7.00%
3 —A KA 8.1% LR 8.5% LR 7.6% EAAE A 7.4% EHAE R 6.90%
4 FAREALE 64% EREe 3 6.5% EREe 3 6.5% ERIEC 6.7% PE-SRES 6.10%
5 ARA 52%  LAGEA AR 5.8% ARB = 6.1% AN = 6.1%  EAREMAEE  5.90%
6 & AR 5.2% AAA = 56%  EARER AR 4.6% K&iig 4.9% EEib 5.70%
7 kaiig 4.4% KWAE 3.9% KWAE 4.3% RIRAF 4.5% ARA 5.60%
8 RWAE 3.9% KZAE 3.7% KZAE 3.8% ARAE 4.3% RWAE 4.60%
9 K zApts 3.4% LTI 3.4% ARAE 3.8% FARBAEE 42% JAFE 4.20%
10 LFIAK 3.2% JAARH 32% JAARH 3.7% JAAR 4.1% ARAE 4.20%
11 ARAE 2.9% LARME 3.1% —AFE 3.5% —AF® 3.9% —AF® 3.90%
12 JAAH 2.9% ARA® 3.1% EARAE 3.3% JAFE 3.9% JTAAHE 3.60%
13 —AaFw 2.8% —AFH 3.1% LTI 3.3% EARAE 3.5% *REL 3.60%
14 I A 2.3% JAFE 2.5% JAFH 3.2% FmAE 3.2% Eloy ) 3.40%
15 LARME 2.2% Finiak 2.3% Finiak 2.9% Loy %31 3.1% EARAE 2.80%
CR5 36.5% 38.5% 39.4% 38.3% 36.00%
CR10 56.6% 58.3% 59.6% 60.3% 60.30%
CRI5 69.7% 72.4% 75.8% 77.9% 77.60%

FA kR RPL, FEATIEAFLL
(4) AEBHBRESHMBEK

B E oL SR T e g Brik AR SIS A e M 4 Brik AT, B-db i 1A T ARG A %%iifria
A EEAR R BA ST & . A LRI R R EA K% UNIT L A4, HARAT6IIIET. 448
BAnH B %ﬁmé,uuzn3ﬁmimﬁ%ﬂ%zxmﬁ% %9k, m%%ig*ﬁﬁﬁlwW$%ﬁ
R G, HyeufEREN 55T RSB ENES, 2020 F 12 A, A L0 RELE 1037 745, Fik
iR 6.2%, EIRATANE 100.18 4%, FFIGiR 57%. 2021 FL¥F, AT RMRE4L T 4197 Z4E, Bl
K 46.80%, EAATAEE 586.6 THE, FILIGR 16.16%. B LML R E ST ALK B4 SR,

i ol R B SR B 69 B AR T HE R XA N ) i B A
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CHINA GALAXY SECURITIES
AT LR AR/ A AT

A7 &F5&TERLH A3 G—FERNETER

o ) n . ) i %0 o £A
mEF = 18 i = 7 Bh 7 oWk F =) PPN I
100% —H AR —A A ID.4 CROZZ
90%
80% —AKAR CC Shooting Brake
T0% BAKR A ID.4X
60% = LA .
_ Jl/‘l..m&] JLFL)'\A}\ ﬁﬁ#@ﬁ.
50% )
40% LARME 286
30% JAFE DS
20% JAER
TAAEAS GAS
10% T AfER
0% Exil Preface
b= b= b= = b= b= b= b= b= b= = b= EHAE
SRS SR R R~~~ G~ AR, 01
R EEEE R EEE
- EEEEEEER: - R wh A
Jﬁiﬁ(‘/’hi
Kikiask 39 %, 300
HAFM: FIKE, P ERTIERFLEE FHFR: BEZR, FERTIERTE L

3. FHAATIL
(1) 21 Fd 5=
W& B A o R 58, ATk 20Q3 B M L ST AR . & T B A RIHAAT kAR ARt

BE, AHE QL AREIE, KEIN HIHEM— RIS bR EHO S LS H A Y, HRHM
ATk Q3 AR SR AR A AR

20 A F B (sw) F B 8447.03 1070, RFIHIEK 3.47%, FIAHFFH]271.02124, Fig
¥ 2.83%. 21 % —FEAE R ZIEIK 2,45726 1270, Rl K 36.73%, SLI)AHE4H] 145.42 1C
T, Bl EIIE A 89.67 12T, 4B EKE.

A 8: AFERIAFAT 2019-2021Q1 Btk B 9: AEKIAFATE 2019-2021Q1 Y2354 F|3t b
=019 =2020 m202] =2019 ®m2020 =2021
3000 160
140 }
2500 120
100
2000 “
a0 F
1500 [
0 f
1000 20
0
500 0 @ ® I o
_IO k-
0 60 L
a1 02 Q3 Q1
HAFF I WInd, F ERATIERTL L FHFE R Wind, o ERATIELGFE I

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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CHINA GALAXY SECURITIES
AT AR AR/ AT o

(2) 747 g Anik

W RASEERES

KR, PR, AR AUAE TS RAER, R LA E KT, HEFAF
TR A R RSP BRI R A R A 693 26 A AT A KR, AR SR AR RN 8] Bl 43
BRG] FAT AR, IR — M. EAE A, ZEARIE R AREIM E K EEHTHR
RAB)H B AIEN G AR,

A THRER B ZGBFKTE, BARFE AR L, RLAEFARELEE I BAFF LA
Bk i R AT M NE—I A TR R GACE BT BRI B RN S R R MMA T LA, Rk
FEHJ ABRACA R AR 2207 K, BF-F GAH L R BRI AR, AFREE R, B8 FE
BEK B0l BB E IR 8 ) ARIE L R R B AIKT,

5t A2 RE M2, RRHFREILE T, HRMAR A FE T AL LA KR. AFERE I SRANY
HEE K. Exmﬁiﬁﬂﬁ?ﬁifﬁﬁf>ﬁﬁm%ﬁ mm+thﬁé%%%$i@&kéﬁm
BAVF B AT HI AR AR g A2 B i AR 04 B RN 8) AR R AR B AS T EAT A A
3t & o AR R 4k

A 4 E—HE KA R BE IR ABR

BRI B 1) FENE

(2019 SFHFREMIKAEARE 2019 F 5 A IRITE SARMAR R IR IE ), RAH AR, Aotk agArm b ZAS5T, BATE R
WEE) PRI, AIRATESIRE S, AR G R BGA AT R TAE
(HEshE &l B LAHTAL 2019456 A RAEHFRAF AR, WiRAFHE. 128845, ZEMFARE T oLRES
1938 FRABIAAR 3 K 1, AR EHRFRAERBBEARLX, TEFEEBMERSE. Ch. PRAER. #4
(2019-2020 4 ) » RAFAL L 7 dde; BH B 2 X F B RA0E S 09 K BAEX, TWRIEFAT A 1K

P, BREABEEFHOF AL S

(R RIRT AR RIEY 2020 42 A WA ) 2025 F, F EARER AAE HARGIRT. T A LS. Aahiie. EIUARE.
FE e e A R S AR R AT R, FIUA A BB BB B R E R B IR A
FIEH A BB RAE EF R IR T T H A

GARE BB 2020 43 A T B G DR GRS HITHE L WAES92E, BT A DR 0~5 SAF A
(2020 FHREMBAEATAE 2020 F 4 A AR WK, A RSB A%, AFEI. 1FE2A. MR A. AER
HTEZEY B S E R S ARG S, AR A EEREFAERT LA I, FAFE

MIRAFEATERZ AT B S T &
(B RERR F AT ERE 2020454 A FFHERPOAERILET . IhNEL b ERETEEREBNRF IS REF

AT ) SRR M, oA TR AR TR 5 AR, A A % B
IR

TMEHARAHOHBEIE 202055 RBERFLART SABHERFLP S, FEEATLE LT LS 8 3 BIA

AR RAEH, RAEHTRR, Th 5B F 3R R A M KK T4E

B IR E M EBARZ —

(CRTRSBEAZE Y 2020 F 120 CHEEAER. RRBF. ZRESFREZETPTENE, REZ| 2025 F, A9%

SR K Fo G55 E By R AR IR AT R BT R, AR AR AL, FRH R F R R AR BT

L Fo X I e IRAF & B Rk

i ol R B SR B 69 B AR T HE R XA N ) i B A n
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CHINA GALAXY SECURITIES

TLHFRBE/AFTL

AR FIREA, P EIRATIERTE

BREAIN A FHRE L. L2 BHHERGHEA R RALR, FeFLEF L3 A%, BRL
AN LTI ERE L. L2 BB ER AL, FEARBEARTHERNFIAELEITR, 20FE
B NIGAFEAZSH ARG AL, A5 2 “G-Pilot” K&, EAFZ “Frv” Kok, Kahlg b RAR”
Kk, JARAA “GIVAiHX]” FAFL “Adigo 24" , kit X|4T: “DHALE” .

AR5 BEEMERNK BN LTI

K% CS75 K% WEY VV6 HARA ERE) F %k ES6
MarvelX
asHEE% . . . . .
Aig AIEHRAAR R . . . . .
% BEARAL F 41 .
B3 iaF B A% J o o
F A RIFHIN R . o
BB E il . .
XA . . o o o
SR BAHB) . . .
F 3B .
# RRZ AL A . . o o
ERSR . . . o
B PRk . .
FRig AR iR IR A . o o
A AL AE TR . . . . .
2558 R R 57 A m . . . .
HAFI: AEZF, FERTIERTE
A 6: BRI A GG IRATE AR
4 2 AR FRE T X

—iA 2019 o puF A LT L4 KA S ERAE, 2020 FAEE

TR 2020 48 7F L3 4, 2022 k3| L4 A& 54

b4 it 2020 F EIINHH LT 49 L3 &, L4 A5 2025 3 Lk

KK 2020 48 % L3 4, 2023 k3| L4 A& 4 A, 2025 ik LS 4750

kg 2020 48 % L3 4, 2025 4 L4 AEIE -

) 2020 43I0 L3 4F 5, 2025 3R] 5230 L4/LS A&

& A 2018 45290 12 A& A E 5, 2020 4 A L3 A& (GPilot3.0) F&

Bk 2020 SF& A7 L4 4R B Bh 5Bk

FHFR: AEZR, FERATIEFTZE L

i ol R B SR B 69 B AR T HE R XA N ) i B A
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CHINA GALAXY SECURITIES

TLHFRBE/AFTL

(=) XK IFALLE
T R EARG T, ArxtHARatiA £l %,

A T: 2020 53034 E K FAMEBUR #E
B ] K BEANE

oLy AT AR & 2000 AN VAR AW FAH A, LS
Mk EEREE ELZSAFEREIEHEN U ENE, FRELT
3000 TANBY; TR —il HE—KMBHE 55 BRA LMK, PO F
AR BRAE (FHENTY T 50 ZA), H4HEHLT 5000
TANEY, EREART E LA,

YA LT 6 AR IRE EAANE R, S
M IR R — PR T AEET FF 84547,

BEAEFRKEH I, MR EIFTLT, RAREREG Y
KARIE TR E 5 AL MBI A 0 F A A
MR EA, TR 3000 7T/ & 694N,

2438 MLy

2A21H ¥

2 /2880 e

AHIER

3A28 PP A

ARIRAFEHRF, 2020 3 AZ 12 Ak, AN FE B FEHAE
BAEMRRHESL | ZAAME, st EHRF WL B HE 0L
F 3000 AN

3A38 M

FIRARGEATF H T BATH), &3 R E R B4 47
RBRAFLT IR, WRRTIENMTE G L, EE b
GZATAEL NART R AE T 93, R —F £ 5.

3A48 k)

St AL PR BT AN R Ak W) F B SRR AR 4
FHTAb, AEAMENERA R, FRAFHEDL, 2
T i, BHEBANFB A4S E L, MAERL. —FERSF
4, RALAE IR S

3A128

WA B MM EEAXRRKS L. R epid, A=
3A 158 gy | B SHAEL MEBHFEECA PR, FEKD Lk, T

FIFARE M 3% —RHAME, &6 & Z54MNE A2 3000 7T,
FEFHM 2020 4R 3 A 11 B4, 26 A 30 LR,

FARIE: Wind, BRITIEARBER G B

& 8: 2009 AR A EAT LA BN BANEBR — K

A 18] R E A AL R R
2009/1/16 R E AL (A FBAE 1L BATHERMEELAM | 200041 A 20 HE 12 A 31 AMWE 1.6 FFEULT
EHLagidi4a) HET A F 45 SUAEN T B AL,
2009/3/10 AETY CAEERET 4 Eir £) 20093 A 18ZE12A 31 B RLMEMELE R
B BRERE FEHL L5 5000 TEGANE,
2009/6/1 RSN L) (R KN ESAE. R LBk | 2000466 A 1 BZ202045A 31 B, Hwk “&
7 FFED ARE” RATIRA 6000/7T.
2009/6/4 AETY CAEERE T 4 RME@mN) ik “AET 97 Hk, ERERTERMLE, &K
AN R B AN £ A
2009/7/13 DR RYRIZE S VA8 38T 387005 D) REZVEE. FERZHEESH 6000 7T.
2009/12/22 R E AL (EFBAE 1L BATHERME L4550 | 2010541 A 18 E 12 A31 AME 1.6 FF AT
B ALYl %) SRAE, B T5%AENH E A,
2009/12/25 EESYRIE S CARE VBB EHIEN AMEATERE | R &R F A8 #3428, AN B K
3000-6000 T4 & £ 5000-18000 7T,
2010/1/4 AE VA B HRFT (R TFAFAEAOBIANES £4HME | AP B35 1 B PLRAERR B BT F%.
BLIRAEBURF B F % 4938 %)
2010/1/8 AETY (X Tas EHRAE T 4 BRGELn) AETYHEREK—F, 22010512 A 318,
2010/5/26 T RAEANE C“PaeFmBR ITA” FHAE (1.6 | 201056 A 1 BAL, A EFIAT AL B &
BT HZRAE) T Fakmu)) 84 R F2h 5 — KM EEAE 3000 LAY AN,
2010/6/1 LB E AN CFLATE F 3T RERIAF R EMBAMER 2 | £5 KRTXE, A6 A 1 BAREE., MEAFAER

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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& BREAT k) ) BB AT, AR XL IR
AELY 3000 T/ REAME; PHEV & &4ME 5
7 7U/4%, BEV s 4MNE 6 7 7U/4H, JRIRIEAL
BiE G EARANBI AT AE
2010/6/18 EERVRE T (X TR FHAE AR BOR G | AEABHATBOR FHAMMRIEK £ 20104 12 A 31
%) H.
20117977 AR AN X TIREDaAERABBRGE | 6 10 A 1 BA, FHRAEFHHLTEA 6.IL/F
4a)) NERZE 6IL/ENE.
2011/12/5 & fft, (o AR A E FAALALE E e F ) 2012 4 1 A 1| BA W, HLERA & £ AsHARIEHE
BB KRB, E 5 T,
2013/9/13 4L IR AT AN (A FH—FHEFHERAEIR LA T | 2013 £FF 2015 ﬁﬁ%éi:ﬁ%%frﬁmﬁ!ﬁdﬁr‘ﬁlﬂ T
AE 64 id 4m ) 4, 2013 4 BEV g A Nt 6 7 7U/4%H, 2014 FF=
2015 442 2013 AN AR R A _E 5 A1V 10%F=
20%.
2014/2/8 F A% R A AN (X T4 RATERIAEIR) LA TAE | AEAMERILIEE, 2014 F4= 2015 /£ 2013 49
#4318 % ) AMEAT A _E RS 5%Fe 10%.
2014/8/7 HRBRAFLME | (XTREHCBAFFMMEMGL | A2014F9A1RE2017412A318, HHE
H, ED) 3 HE IR IR AR R B AL,
2015/4/29 48R AN (£ F 2016 4-2020 S 4R AENES R | 2016 FRA & BEV IRIE LA EIZR S4ME 5.5 7
L € SO )) /4%, PHEV #MER & 3 7 U4, BT #it b
£ A%, 2017 42018 45 2019-2020 4 2016
4 Fomh bR iR 20%F 40%.
2015/9/29 B B CETFBAE 1L BATFTHERMESELHM | 2015F 10 A 1 HE 201645 12 A 31 8, sWHE
B HL Gl %) 1.6L BA T HE2 69 & 45 S%AENH B AL,
2016/3/25 ZF E RO TRE (ATRE-FERAZHHETELY | FAEREBIUE ZFFRE
2016/12/15 R AL (AFBAE 1L B TFTHERMEEEEY | 2017451 A1 HE12 A 31 °H, sHE 1.6L B
B ALeiE4m) THEE RN e T S%AEM I B AL,
2017/12/26 FEBRAERME | (ATFREFRBRAEEB/MEMG A | A201851A1HBE2020412A318, HE
#, £ B3R IRIAE AR R B AL,
2018/2/13 A R AL AN (K TIRETEAAIRAFIR L AN B | FAMEBRA 2018 42 A 12 BAEh, i 44
T AR B ) JAR:RESw/-E 1
2018/4/4 WAL (& TR EHALE 4 18 40 ) 2018 ﬁF 50 1 BA,5E A 17%6 3 EHAE 4950
F ¥ 16% I EAFEIIR, B4AF4TIL,
2018/5/22 TRt v XA (K FHARAE R F AR 0 XA4L89 | 2018 ﬁF 7R 1 B, EEHEG A 25%469 135 ML
NS FAH 20%49 4 AT AR EE 15%, FHFAF
RIAMALE L 79 MLT HFLETEE 6%.
2019/1/28 HRAEH R G —F fefeptes e shi PR RALE | AORAERM, BN =F £ @R, 30404
AR KE W T 369 5367 £ (2019 ) ) | FIRE EH7, RSt RATAE EHHA, FRAF
AN, i REIRIAE AR B ALE .
2019/3/20 WAL (K T RACHAEBLBEA KB a9 2019 iF 4 1 BAL, FHHER 16%89 3 EABLE 09
3 DBWHMEMAE IR, QAFATL.
2019/3/26 A% R AL AN (K Fit—F TEFIRAENT LA M %%ﬁ%wﬁ,ﬁ LB AR AL YRR
B E I B E G S ) 5, 201943 A 26 H £ 20194 6 A 25 A AitE
A, BUHMAL, TIE S BOH M EAME,
2019/6/2 AL P AR TRy D REERFIATRE | M £ 127 NRAFLA AL, #2019, 2020
BEH B F PN B E AL Z 10 TAS.
EY| (R TFRERT P AAEREEE | B £ FARAFEMEM L, 352019, 2020
AL E B 608D Foy P NBEERTILEFIRD 4 T4
2019/9/2 TRIH 1B FrA (P TARB AT RE<F AT | AR AR R,
NEE ﬂ;}%ﬁf—%‘iﬂf"fﬁ%}u&wﬁ HEN
2020/12/30 EER R 3 (K TAL i 34 38 B ) 2 B AR K R An #améu 2025 4, #EILEAIRFEAT A, FILIHF)
B 455 F LY 5 KA AR B E S A K Fo MR I BT B R
éfzriJ B 378 B R = e,
2020/12/31 AR AFEAMER | (KX THRH—FTEIRBAEEST ZAM | 2021 F, FabRIAEANEATEE 2020 SF 3ok LR
4 HANE R 69 18 4o ) ¥ 20%

i ol R B SR B 69 B AR T HE R XA N ) i B A
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2021/01/05 HINAEH R CATRERZHF T FRBERR | REBZ T KAEHT, BAEETRS, &
K B TR ) TN RIRTRACTE I F 56, 3 T REFGATIAL, B
EAEAEA LN, RAAE T SRS
2021/0208 PR B SR A ) Q5 F 2020 4F A F A P 3 RAHE AL | AR M KRN Hh, REAE F LR
TRAERAERSETEAAFRGAE | THELE, 3t 2020 FE A E AL GRAY
Fa1) HELSFRBAERSETEA X TR LB 4,
2021/0209 AL R (R TR FARMEIAE N H TR | TERAREZHDAFE M EEEGMEA T EEE
3| FodR o Ho 7 BRI MR 9 8 40 L, BEAY RAENT, AFARET STH S
AR A F I 00 28 TARAE S An— s Mo 5 4T
82 I HoE

HARIR: FFRIGLE AR ITIEAR AR [ HFE

= 7@ PR R Z

LR E LT, Rkt XA&.

PEFGERAE T T OES S FEMR G5, [EM LR KT, LR BR.

F— KR R M iR 5 b, B R RERIAUE IR T AR b &% T R R IR
BILT BB F K. ER AR, —B KR R BRI B S 5 RhEL T, SRkt
B HRAFAERTS, BoaT LK BT,

$ KA R T ES. S ZEHR AEEIKBAE, Cok 8 BIMIHIRIAE Sk, H
FEIARAATEN, 4% Model 3 RAKENAE] 26 77 A4, BT HA &% B3 EARFH Lxla,
B AT E # A IRAF B AR G kih F ARG W R 69T RS, B E R LR e 3 R RAE R R
BKEE,

%= K 2 KRR 4 2. AF R AE T, AA BT RE4 B A, mA
HABE. 5 EEHACRTREL, FRE L PMELGIIEKR. AN, 5798k
AR AR AERF P E AR . PHRARGER, e RAIeE L e A A RS
JG A s A, R —A AL,

BAVEI, B RA L3005 A0S S BB, WA =T RE AN A TR RR A B
REF 2B IS B bk 13, 2@ B L3 Z LR, AESCEANEBR, HAb
MEAE e K R FVEF o F

= fTLETARTHEGL

AaE 2021 4 7 A 23 BEE, AR ETe9AEATIL(F )8 A 223 K, B R4 32134.59
e, T&RZFE (TTM) # 29.23 4%,

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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TR AL/ EIT L

A 10: AFETLFMEE ABREFTA A 11: £47L PE{E(TTM)ST16-2021.07.26
A E o RRAR GLER) 80
70
60
50
40
30
20
10
0
R dE i B8
D3 - A BB O R T
BROFE i5 ol B
% T & # A
HAF: wind, FERTIERGE EEE FAAEIR: wind, FERATIERE [ EFE

A 12: A %471 10 % PE-Band

— A ——15.02x —18.35x

21.69x 25.03x

23. 36x
16,000
14, 000
12, 000
10, 000
8, 000
6, 000
4, 000
2, 000

0
2011-07-29 2013-05-17 2015-02-06 2016-11-11 2018-08-10 2020-05-22

HAFM: wind, ¥ ERATIELTZ 5 EIE

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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N = S Y )

kAT BAMSFPI, RMNENSEE L ERETAE (0006258Z) . KIKAE
(601633.SH/2333.HK ) ; EHAT MBI E AR R LIRAE (600741.SH)  FEERI 5| oAbt
AR FHEIA (603786.SH) « H AL Bt Ak Sh A B AT (600699.SH) .
A9 AFMSEATH DR

P s R
. . . PR e £ 5
. kK & N AwESERE SFwESHBE . (%, HME
AL : %> N
R BREH i (2021-07-26) (%) H&(%) % A’;‘if‘ 4t BiEdg
7 #)
600104.SH EAER 25% 19.92 933 -18.39 1.20 -18.33
600660.SH AR 25% 48.01 -12.87 1.59 127.43 1.44
000338.SZ Hesezh A 25% 18.13 1.45 16.74 148.33 14.98
601799.SH 2 7Ry 25% 213.65 535 8.02 363.08 7.38
HAFM: wind, P EHRATIERFEIZ
A 13: BSHRBEELEMEARSETSH (FRE)
25%
HBHE —BSERE — PR EKES
20% |
15% -
10% -
%
0% ‘ :
2021-01-01 2021-02-01  2021-0 491 o501 1-06-01 21-
_5% L
_lox L

AR wind, FERTIERTL L

. RERT

1. AFA R A T 6 e
2. R AEBSEY F LA,

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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BE2021 47 A 278, LiEZE R T 261%, A% (97 ) $83 Lt Lk 8.5.53%;
R 300 F5HL T 3K 8.83%; A kA AREk LK 8.99%; FIERIE TR 2.61%.
£ 10: AE S A BEAHBEATERM

AR AR SRR (%) 20 AR (%)
801880.SI AE(F ) 6140.04 -1.34 -3.01 553
000001.SH FiEszdy 3530.26 -4.40 -5.37 -2.65
000300.SH PR 300 5083.10 -7.00 -8.46 -8.83
399006.SZ A Ak A5 3% 3291.99 -6.67 -5.09 8.99
399001.SZ FAE AR 14667.65 -6.11 -6.04 2.61

FHFFM: wind, ¥ B RITIERGE E

W 4o B3 E SR G A9 P B AR T IE R IR 8] T B
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7 AR ARAE /AT I

A 1:
B 2:
A 3:
A 4.
A 6:
B 7.
A 8:
A 9:

A 10:
B 11:
A 12:
B 13:

FOE
% 2
% 3:
% 4
%5
% 6:
7
% 8:
£9:

*.10:

# B B %

2020.6-2021.6 A R ZE Al AT BRI FE T AL oo 3
2010 24 AT BRI FETAL (3 ) oot 3
IR B HE B A B b BE A B e 4
BB A EF 2017 FEAT EFTALEE T oo 4
2017 462430 7RIl LTI 3 BAL oot 5
B ZE BT B R et 7
AT R BAFAT AL 2019-2021Q1 BHEATEL 1.t e e s s e e s eereseees 7
A R BAFAT AL 2019-2021Q1 YFEEZEFURTEL oot e s e s ees e ees e s e s eseeaes 7
DR N i = - RO 13
BAT W PEAA(TTM)FF EE-2021.07.26 ..ottt ettt et saseas 13
FUZEAT AL 10 B PE-BANG. ..ottt ettt et ettt et e et e e ettt eae et ese et et ese et es et eeesea et eseaeeeeseeeeeenens 13
AR IEF A FNELIRBETF) (FARE ) oo 14

2021 4 1-6 A BB AIE R BT E A FE Tl oo 4
2017 4F ZAFT 15 SR B EETEAL oottt 6
FE 2RI Y LT ettt r e enen e 7
S ERAAENFE BEAD IR oot 8
B TR ZE T I BT B FE AT LD oottt 9
B R EHU I B BEATFEILE oo 9
2020 - EHHL T T T AMEBUEIEAE oo 10
2009 4F VA R FAT R ADBIABANEBUF Y, oo 10
FATEAT S AT TEUBR oottt 14
TG A BRIZAFEEATIEE IR c.oooooooeeeeeeeeee et 15

4oL 13 R G 8 b B 4R TE AR A ) STt B IH
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7 AR ARAE /AT I

I IRARBEARA

AARGE, AWML EE, . FIEEARE, AREFUDEAI TR FTILE . AAF G EFT IR L L
TEE. RESE. ARCKETRERARE G IRIEE I L LRI A4 X,

AATIR: B, AFATRSHIR, EEFAE. AAELTAXABFERERY, AREELTRXARERAEXFE.
F 2018 A A f EARFTIE SR R 8 BRRIRAL I A3, NFARATLARRL T, £ TRAFEF AL LR

AR R, AEATLSIIT, BB ERFEZHAE, T 2018 Aot BATIEARMA A G AR, KFAEITL
A TAE.

RBATA
Frkp B4k &
AR 6-12ANA, ATIA8E (S HTIF E BAFT B A 0 8] LA A9 AT b 4848 ) ABAT T ILEARHL (X PTH8ER T 3 F £ 2094540)
5 AT HAR AR ICT I =R 20% 5L k.,
ARG AT LIS A EIR ST Y e R,
Pk ATk dRdhE HORSR AT AR
E#E: AT FESRT AR AT H =R 10%E A £,
NS A
HH FERK 6-12AA, A8 RNABASWIT (X MIFRIN) FTE 2K ET 3= 4R 20% 50 £,
MG FERK 6-12 AR, 28 RINABASATIT (RSATIFE N ) FT B 2R Z-F 3= 4R 10% - 20%.
Pk FEREK 6-12AA, N RS (ROMITEAN) FrEEREFHERbe S,
B ¥ FEREk 6-12 A A, AE) BIME T AT (RSATIRHE N ) PP ERZF 3 E 4k 10%A A L,

T AR

AR o E AR TR A A B8] (VAT BARGRTIES ) @ EMME P FrhZ A E BT HHAAZP (U TRARES ) R
i, REAT AT B AETIR . B R R R CHET RSN 6 R RN,

AIRE T BRE DA S RRBELE P MAZZR, FAMRITE P 9T 5HQEB, A E R, AWIEAR LTI L
# 5 E RARIE, B P R AR 5 AIRE IR ) RIE A W7, ARFTIE AN A RIRE T B A 2B E BN IE, {2 R Je ki A 28
AR, ARIRE TN B 09 R ARTFTIE A A R AR ARIRE B 4 B a8, 4RTIEAT A B e 5 AMETEAET
—HEA AR 0 RE, ARARITIE AR LG Ae AT 2 BB BAT RIRAE 5 B N BTl 4 B P . ARFTIE A AT B B P AR R ARRE
W FE AR A R AEAT AL,

AR T RB I 7 218 B 35 69 Mo bk AR Ak 3, 3t T 5T 483 B4R FTHIE A W sh A sh e b ik R A R4 48, T IEA AT LA A A 7.
BT 3509 N B M RAIRE GRS, B P F B ATARARR] YK 2 1 3k 64 3 R KOG

RITIEAEREAFNE AT T AL . FERBFA ARE P B IEARBIATIEAR T, R6AIRE RGN 5] RAE RS IR 4L
OIERFTAAT L SN GRS R S L HF. ATIEATR S ARE S BN ZRAFELERE, FAEFARERFLEXEE
BER P

ARTIEA TS Bl B A B AR S AL AR P . B EFARRFIEAR P P b & LIEHH, ARIERSR . BHIEER
M. HHABEARTIEANMEERITRE P, 23, TAEREEEHER, FA0 T HZTURSGMR. L. ERAGEEER
VARG TN S48 B VT fe i R dg e RAR K, ESLZ A, H DML F RIS T 914713 &,

ARFTEA R E T BEM AP I AE AT F 0 554, BRAEFA B, FTA ARG QB TARFTER. REBTIER D
BT, AFTIM A AR XL 8. BIRRAEBE AR . BREARETZF BTN RZERPIBRE LY
RN B IEHFFRARE .

SR FTIEFRRAR TR R G — A A,

HE

P B4R ITES BT A PR E) AFR IR AMFE R

R TR E X4 E K 3088 5 KA 20 & IR EAZ 0755-83471963 cuixianglan@ichinastock. com. cn
LAEHAHREmA 99 S EEKE 31 E AWK 74545 021-20252612 hetingting@chinastock. com. cn
TR TEESRBHEH 8 T2 1 THEFELKRAE 15 & TR E4EF 010-80927722 tangmanling_bj@chinastock. com. cn

28] Mak: www. chinastock. com. cn
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