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(76) bR EleH SRR E AR A

VEM L JE ST PRI RFEHE 31 % 5 5% 215A

I tiudl: JER PRI R 31 5 5 5% 2154
FEREN: BB

BER N Tkl i

Hiif: 010-66154828

fEHE: 010-88067526

RS LR 010-88067525

Pidk: www. 5irich. com
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Ipotbib: AT HGH X LR R 100 5 & MHEE BRSO 19 B
PEREN: KA
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Hif: 021-33323999
fEH: 021-33323993
% RS HAE . 400-820-2819
FHLE Sl RREES
(78) LRI R A EH PR A
AR BT L X2 )1 B 5475 5 1033 =
IrAE: A X L g 91 5 61 5 10 5B 12 4%
P AV N W G
BERN: 4RI
HLif: 021-50583533
fEH: 021-50583633
% P RSS HLAE: 4000676266
AF]PIE: www. 1eadbank. com. cn
(79 JbRUHR A EEHEFIRA
AN (A Mk Jb5RUTTiEE X AL YR TE R 58 5 906
PEAEN: TKRAT
BRRN: 2R
Hif: 010-82244185
RS HLE: 010-62675369
MHE: http://www. xincai. com/
(80) ZeiliM & Fe i (KiE) AMRAH
FEM (2D bk 3T RETTI DX R g e 3 5
FERRN: MR
BRN: KT
Hif: 0411-88891212
fEH: 0411-84396536
RS HLAE: 4006411999
Pifk: www. taichengcaifu. com

(81) LRl pr ot & HAT IR 24 7
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Ipostbbi: b T AR X B R PR 1333 5 14 4%

FERFN: I

RN THFE

Hiif: 02120665952

fEH: 021-22066653

RS HAE: 4008219031

M3k: www. lufunds. com

(82) IRYI'E FF I & & P BR A v

TNk BRI RTEERE S /EXATE — 5 1 5 A #k 201 =

Ipon Ml BRI R X S B oR 7 L el -G T AR AR A ) 418 =

BEREN: FP

KRN Gtk

HLif: 0755-83999907-815

fEE: 0755-83999926

RS HAE: 0755-83999907

Wik: www. jingianwo. cn

(83) JLnHURfl 2 IR 7 & A R A

bk G ST EARE X PR R 15 1 5% 1603

Ipostib: JERTHTEIRE X PE R R 1 SRRSO A JE 16 2

PR EHIE

BRN: T34

Hiif: 010-56409010

RS HLG: 400-068-1176

R4k www. jimufund. com

(84) BRIGFIAKI & & A PR A A

VRN BRI EERT X AR 6 5 105 E-3491

Ipotbtib: TOMTTEERX EMRIER 1 SRR E R R 12 £ B1201-
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FEREN: HE

BER N B

Hiif: 02089629099

fEHE: 020-89629011

% RS HAE: 020-89629066

M3k: www. yingmi. cn

(85) REEAH/HEHAMRAF

VEMH AL BT EMEX VT A % 359 S EEKE S8 B X 4 % A506 =

IMAMBYE: BT T XU % 1386 530 KJE 15 4%

PEEN:

BRRN: (RET

HLif: 13917225742

fEH: 021-22268089

B PIRSS HAE: 400-928-2266/021-22267995

RA3k: www. dtfunds. com

(86) HiE&4 (JbnD) HEEWAHRA A

VEA L AR EERARE R 152 G245 =

Ipostbic: JEHTHTFERIX B BTSN KT 1 S ERERI R A B 5 R

FEEREN: BB

BRRN: E

Hiif: 010-59336519

fEH: 010-59336500

% PR SS HLG : 4008-909-998

Mk: www. jnlc. com

(87) ZEF &R GRYID HIRAF

TNk BRI RTHEERE SR XCATE — 88 1 5 A%k 201 = (NEHEIIT
I S5 A B R A RD

IR PRI L XA = PR R AR 1115 %, 1116 % K&
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EMFEN: TAN YIK KUAN
BER N T i
Hiif: 0755-89460500
fEH: 0755-21674453
% RS HLAE : 400-684-0500
Mhk: www. ifastps. com. cn
(88) FUMHE K EE SAHEH IR A
VR (IR ik VAT R A P T AR X O M Bk P Sk s T e 4 2 5
# 701
PEARRN: FRE
PR N FN
Hif: 0371-55213196
fEE: 0371-85518397
RS HLG: 400-0555-671
Pidk: www. hgeepb. com
(89) Eigdlal s EEHEFRAH
VML b i T SR X VU R 765 5 602-115 &
Ipotbdic: AT EOH X Z AR 1 S RE 4 8%
FEAREN: Frak R
RN Fied
Hif: 021-63333319
fEH: 021-63332523
% RS HLAE: 4000 178 000

M HE: www. lingxianfund. com

B EHNTRYE GHEINE) S EFSENIE, SRS ER
PRI E AR S, IF R BEAT A L5,
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Y PR SIS A PR A A

£ Fr: IR E X PO eg 155 BaEw) 88—k 21 )2
IMAMIE: SRYITTAR X O PR 15 3 a8 3558 — B 21 2
PEAE N Bk

B ifi: 0755-82370388-1668

£ H: 0755-22381325

BERN: Mk

NIRRT E WA L eV

AR T 4

EAr: B ITAR P 68 SHHCE R0 19 1
Jr AR BT 68 TR R0 19 B
TN A A

Hiif: 021-31358666

fEE: 021-31358600

SIMEIN: BRI, INVE

BRRN: VE

S P T S

ZRR: KIS I R A 1O

Fpr: AL ARIMX R K2 | SR T P2k Kk 17 |2 01-12 %
IMAMIE: LTI RIIX RK 2 1 SR %k kik 17 )2 01-12 =
PATHEZ TN R

Hif:  (010) 58153000

3. (010) 85188298

SINEN T B BRALEE

BERN: 2
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M. EE&RIRFR

S HE R R U R RIE SR B 3 4

. EEryAKE

LA

N BEEREBR

FET R S AL R IR, TR 2 . Al ST 25 R
HEAFUR IS, MEHRth TR TS . PR HE RAFRO A FATHEN, FoRIES V1K TR it
WA, 4 R L A A0 T

. BEREHERRE

NI (R BV A A I A ARVE R AT TSR CRAE /MR AR B HeAt 2

MR AE ETTAER) « VB BRCEE 1358 5 BIR E A AR R eV S S AR Y A 11
TS BT B EE (BUR AR “HBOEARMIBEE” O« %% (RIEE A RIERAT
M EWZGMER . RATEE. &6, Sb6idr. AR GiE. PR, Mm%,
FERARN T 2 . IR BURSCRRILAGE . BURSCREfTZR . U7 BURN B, 557 SCRAIESR |
NV RA SR TR S A 2 b ERE R & R VIR R )« BRI, ARAT
R CREEIAER, @R R A ARAT A0« BEmiisp TR BUE. et AL
Zerp EE 2 VPR G I A R TR, EFH RS ERE R A E .

WA ERE B E N DL fovr ik e et b, RS E A BITEAEF )G,
ALK O N BBV, JF T Jo I RO 0 I I Bt ) 4 43 B Y L

RGBT 10 809695 % B TIREER B (LA B+ B A IRVE R AT BT R IBEER
YB3 2 4 BT 1) 0-95%,  $e B8 B IBEmAR IR B SE O LU B o 2 8 B 1) 0-95%) , BLIESE

B LI T BB 3%, BRSNS S H H AR BRIBIR I BT & 20 /5 SN 158 5
Ea, Bla s EI H AR — 4 LA I BUR R AME T2 e 5 3HE 1 5% .
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I\ EEHIHR TR

() B G B RS
A e AR A S Y1 AT 10 5 AN < b s DA R BB R T I TR A B IR BGR 14
SRR E T, HEAEES. GDP M., [E5E B Rt . 9 DGk kR
TEMBERL. IR MIRIR AR ES, R R SR i 85 # AT b, RIER AT
WBt e PR RRMNTER R, AERA DN TS B UE R BE A VAl R L T AT KBRS
PN

WA WAL, e MAF A (MEMWD i TR WA st e, 454

PR BE I ER IR IO B, SRR IRRE RS E T RR TR E TR
() PR a ot sk
AW AR LA LT IR AR, LEAS A T2 5 (45 B L9150 B A 1 o S I O L
A B ANE . B bR S P I S B b Ag) B 4% 0% SR
1) WA (GDP/CPT %) . {H{H K% (PE/Earnings Growth %) . BUA K K —FIWT i ks

HIABEA TS .
2) AtHE/ B A R bW B T I 5] 7
Lo A SRR B SR
S e 94t B = N T il - B 87 1 P WA - o o= 2 DN ) iy 2 B W

O ) SRR T AT ML AT 7T RO, R B A PN BT S8 R (SRDD X Al N 7E

PHEBEATIRANGIE 700, Rt — D240 1 B e A 35 0 bt A m) B R AT 5 5t .
TSR SR B S B R E (SRD) 7 H (AR HE S AT AR R 7 A A R JE A T
AMEAE K HEAT 500, HE SR KANAG He Hh H B 5E
OWL %4 (Franchise Value)

FERMATRREAEERE B AR, H ARG M B AR 7 i E N RETD

GBI RETE. MBMME. RGNS LEERS . MBEKS. EEFHEK
e A TRE QG RF M M K, GBFRRR I TR B R ME DG, AT i T a7 P 38K i 8 R i
J1, BEMEIE EL S, BB A .

@ffifi/kF (Valuation)

SR A W = IR A R A R

AT SR () = F SR & i B b7 28 R AR KT 1 32 2248 b5 9 PEG,  RIVTH 2 %R R
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ARG 9 7R3 ARl BHIIERF) H bR, ARG 1 2 b St 4%
5 FL T R T PR AR DT T P R 2

IMERIEEE (V) o 2 BT IS P FEAN B P B R A7 2 ) F) 34 B8 7 WA 2 2 5 L B A i A i
ATEER . FRAVIEBREAM G AT, SR 2 W) 13 52 7 UL 2 5 8 A AR (¥ AR X 7K T2
Wi A F S BANE, SR 5 0k BN AR T BN A AE ST AT B 2

U RS (1) = RAREE S IR B AR M 2 o FRATTHE I A B B, TSR ILAR
FERFERIR S IBOR, DU IS 2K

O@FHEE /) (Management) JEEAFAH. BHZ RS BT,
Jiv G305, TSR LR GG .

@A MM ERE S DL (Cash Generation Capability) JEE A AIEI & &
(RIRE /7 LA KR s i3 W ) 43 2L UR R BUR

B B NS ARIE AR U IR, e R e B R ) AR S, JRag ¢
TERAT N RAS BTG L, SRR RSB, W55 s AR b X, B2 A7
(RIIT AR S B %

2+ MEJBOE A 1 B S A R SR

AT GG O R Y I B2 T 58 5 FLIBK FLIBAL AR B T B i I 32 ik, AN A Ak e
PR 53 (QDIT) B85 S AR EAT e ARt

ARFEGSRH B R R RSEARRE, AIRE T2 E TR ESR R, T, B
AT AN AL B RO TE S RS . X BT AR BT RS, Hdh

B R 2 A 5%, A48 P/E (B . P/B. PCF. PFCF. #IXTF NAV [¥s/ #r
ffir« DDM. ROE, Spjst. 47Nz EEAL.

@© KM EPS KR, ROE #% . AT KR WM B KR DL KRR,
Hiffft (Selective approach) it HATRFLLANLABUIZ OIEE N M, (Rl AR
SRR BRI AT .

@ MSLEFE (Original ideas) SUEHTHILR, FHARP R 2 M.

® EEfH{E (Valuation focus) JHHEIEART N, HIWI&HMEAKT, 4T HixM.

@ KHE#%E (Long—term investment horizon) VEEMENL L EAME, EEK
IR AR K ).
(=) Ik
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BB AL DAL B P i A P SR AtE E,  SRIBOR A TSRS 5 P SROMGS AN IS L SROMS AR 25
BRI BB T332, T sRAE P 25 2 U ) 2 il b SRR R i

1. B M Eda AW ERER - IE

R LG A BEOR . TaaiAe. BeRash GO, 2E %0
eGP R (MEMD T USe 2 5 i 2R AR S A S AR E s 4L A BETTAR Hi8 452K 987
RIS R %, 45 &R R BRI 2K B L E

2. BN EAIFER

AL TR i 2 i AR B MR EERITEAR, X EEAN RIS S AEANRI T 458 5 i 27 1
B R, dinHERsitE. FE. Bl PSRRI E REGTFMERRER, K
T3 A I3 BAR X R BRI o

PRI OTF AR AL AE  a. 2ESEAUE FL S EATYIRR 1 e b RIS 2 R v (1 57
b. FRIFRANERI BT o GBI AIGZE: d B BT SCIBUME R AT B 657 e IL
i R KV BT B T 37 18 R LA E A (R G A

OZIESTE b

B BN T VD BRI 00T R AR ) 2 M2 B Bs M e Ria AT Bt , i 2 A THs T i
AR, BB . B8 D BCR A BUN 2 A TFBURIR , M eRl s e gtRR
DRSS, EURREAE BN TR R KA sy, LRI e R AR e s . T
WA KA BT, BEARA A AN UM A8 TR, emdamadll. 7
AR5 YA 2 24 T 2 AR P15 100 1 5 R L FR) 51 5 2 5 SO0 BR 5 M) SR B 1o R A 5 . WA L2
EERUIEy HE RS

@1 F s

BEEHNEYREEG, &bt Mk (AFD G FE G AR ZEKT, 4
B FTFRBMCRDL S FEIPEARDL LU AT NS R EAR DL 34T, PRE AR G2 e i)
MIXHEBUME, e 46 5 EA R GIRIR  IH HC & L .

NFFIEFERI, Hea B B B A 558 (045 FH b R EAT VELH A 55 0 M ANAE I 35 23 #r
VA 55 oy M Ja i, DAL I S5 AR AR, WAL, B A A . B RE A A RE
TV EEAT VRS, AR S5 T (R E RS I LA R AT SRR bR 3
SRR BTN R 2 ST S o 3 4T 70 RPPHZ AR AR KU L e AU 2 4
Xt DU Ao, R BB AR U R AL 555 s X e Ul A AR AR BERR s AN
BBt 40t R R 57 o
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O B

A, BsResEms o UL 4 2 ELB BEUR I, B BIAR SRS BR A ZZ BRI, w] LR AJYIRR A7
Tl R 2 BEI AL I f1 57, BRI R AP AR TR RAL IR, BEE R IR I E K,
R IR AR IR 24, AT U 53 73 A UL 2 KSR S B BT A BT T B, a3 ot
PRI R A NI, BETIRAS B AR A I At -

B. EZEHMG . A A AR T e st R A, 8 1k R 3RS 5t S B ij T
5177 LAIR IO A 2

C. I ZEHEME o X A JIIRAH T R 053 25 BRI R 22 HEAT 208, AT R 22 7K1 (R AR SR A E #54i
HUAE, TTREAT AR 57 B A POA ZZ KP4/, i USRI 2 e R 57 )
I Sz as RN B, I B M Z g R IBIGEE s FUIA Z KT K,
AT PASE M i AR 27 R 32 et A 6105, I P2 A 2 19 KRS R st i i

D. B SCRFES P AN . ARG IE I WA T SRATEHE A, B A i AL
BB P EAT WS R R AW TE, TN B8 R R I Ae A, IF il wF 7 s
RHESR RAT 53, TR A 230 2 A AR IE SR I A S UGG SR IS . TR, R4 i
BN KBRS AR RE S R R, £REis AL, IRk, M5
o FE LU R ATIR TTIA 5 Z LS BINSRIG ,  (E T M4 AR s O - 45515 P FE AL 5l
PR BE, b ARG T 8 F W 2 v ) i R AT 4B, DAIISRAS AR e et

E. ARG T8 SRME o A) AL 23 i < B AR 5 3009 A A7 10 2 WL < R 040 A 2
REMETE BB 1@ BINsEE T, HW T~ BiimES, ek
PEAGIE BT ARXTANE S8 P R 650 B AN %5l Delta REUVIBE R, vk B PE A 1k
BRI SRR AR — I BB E R . B) BRI FU IR B B A . AMERRIT ST AR
12 SIS AT SRR e (SRD) X W GiAr i A BT 2 T7 60, Z AR, R
WEFRATA SRS O A EASTH R LI R ARSI A T o C) Al Af 70 BT 75 JE A 1 43 BT ) Atk
F, 1ZH PE. PB. PCF. EV/EBITDA. PEG % AHXIli{E fis b5 LA & DCF. DDM &5 48 filti{ 7 2:5)
PR T R EBEAT DAL o AR bR (K B SR B A BTN RS A0 E AR A%, 38 FLIRUE 8
B 53 T ST A A B A A R AR B RS, HEAT B .

F.rp /N VAL ST B SR o o BN S A 0 20 BT 4 Wi 5 e A3 P 8 e WA it o 14077
B FEERPIFITE, ARG ERE N RS HT, EHTELS TR A
& FEELRATH MM SHRG . EHTE R GBI ATRT S AMATE S 55 05 W

-45-



S MU 007 PR R 0 S 22 PR I3 43 e < BE 41 55 U W] A5 47 22

FESABR A AT RE T, RS REXT RAT NHEAT 78 70 VR RSB AT 734

(P B B 43 B s

AIEEEZ 5RARMTC S, DEMIRE Y B, i AR5 SR

Lo I miifedf: FEGE BN 5 BARHITEN, R R E ST TORGL . BURKA . 5
Sl MEARTEARERR

2. BORICH): FEE RIS FRBUS AL X R AW, ERFSVEENAM AT T, E
EORIH . FRIERGBCERR A SR VIEE, BAARSHS 585158 5 1) 27K

3. AR FEE BRI RSB RS, L
AN e 21 G AR S v AR I Bt B A NS S b

N EERLSELBEE

VR 300 FEEL X 45% + fEAAREL X 45%  +HIEGHEEO<10%

PR 300 FRECRE PIFFREA MmN E R IRV ANIES S 5 rin sty . B
BRI 300 A BONREARI A AR EL, 2 Bl EES Hidph B f s e, AR,
TENPELT, TR AME B ISR B, G AN S R B LR . fE A F 4
R HEASRBURS A IR A g, DLEBREE T T 50 K LR BRE A, UK
RAT BB MBI B T 55, A S e s e i 1 8 A 35 B Sl ) — A 1R 4

HUE A it 1R A0 TPHIETR A W 2 ] R 25 S VERAT Rt 5 T A R P IR SE 5 i 5 i
RIES T BRI, 2 IREURRE A AT 1) T A AP RS 2 BT I B L RT3 M A
AR, HUESREOA R A H TSR R A TR A A SO R BUR AR R (5 25 R MR
SRS v SR AR B o AT L BRI S e

SR IR IR S AR S B AR, BRE AR A, WE A E
BB BERE AT 38 ke e 52 )b &t LU R A 1, B 2 i b i I SE a5 F T A R:
SRR I SR AU, ARG AR DU B SR A R — SO EE R 2%
R AR EA LG BT R A, AT EG LS HRA A K%,

+. E&aIRUE B FFE

ARG MR G, B TSR AL G rh UG RE R ey AR B i, L FU XU A
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Bl &

¥ T A TR o

i ARART 3 A LSS A M 7 47 R IR o

NI Rite Sy MRS Rite S

+— ESHRABESKRE (REHD

W BEAMFAERE BRI

SR I A < N B o 2 S B ORI A TR i P s SR AN AE R BC 3 R
R I, X AR RS R AN S
HEFE NPT ELIERITREER S SFME, Ca8% T ARRA GRS
RSP IEMRAR B OB . ASHREAL AR TR AR 2016 4

MR A

3 H 31 H, A sl 55 8l R it

o AR R L TIBI AR LS,

FERR

) B DT

» PRIEE

1LIREPREEH=HEHEMN
e Tt H & ) b 3G M BT L] (%)
1| B 4,749, 932, 195. 08 88. 34
Hr: R 4,749, 932, 195. 08 88. 34
o | BEeWH - -
3 | e st 329, 707, 998. 44 6. 13
Hrp: fiizr 329, 707, 998. 44 6.13
B S FFUE SR - -
4 | REREE - -
5 | GRbfTA IR - -
6 | EAREEHT™ 166, 810, 283. 41 3.10
Forre SEW R 0 SEN IR 6
SR } }
%Eﬁﬂs? KL H AT & At 106, 738, 412. 60 1.99
Hoph g = 23,862, 513. 06 0. 44
&it 5, 377, 051, 402. 59 100. 00
2R EARBAT W RO EREAE
2.1 |ERBITWABHBEANRERTLHE
o K AfiE GO 5;%@,%; AR
N RN 7 S 4 - -
B | KA - -
c | fHlEk 2,017,273, 723. 93 37.80
. #7. RAR BOKAE P Rt
L 169, 032, 468. 52 3.17
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E | &5k 63, 865, 748. 76 1. 20
F | i mEE - -
G | sk, g R HTENLY 198, 110, 935. 14 3.71
H | gL _ _
. jﬁ%ﬁ\ BAHAE B AR MRS 587, 994, 655, 48 1L 02
7| &Rl - -
K | ek 90, 838, 756. 80 1.70
Lo | LSRRG 55 A o5l 269, 311, 208. 79 5. 05
M| B TR AR AR S ~ -
N | KF PRBEERIA L 199, 428, 029. 88 3.74
0 | FRMS. BEFHAMRS _ _
P | #HE _ _
Q | DAERIRESTE 75, 089, 587. 50 1.41
R | X AE MR 102, 915, 173. 90 1.93
S | & - -

it 3,773, 860, 318. 70 70. 71

2.2 ERRETIL DRI EER R RERRAS

G HHEE] (%)

AT ARME o)
SRR R 23, 368, 062. 96 0. 44
SR 211, 351, 037. 78 3. 96
TR, 564, 919, 929. 02 10. 59
W, AR A - -
GAE%E - -
AEJA - -
AT 19, 226, 177. 19 0. 36
Tk 77,972, 951. 93 1. 46
B - -
NG 79, 233, 717. 50 1. 48
it 976, 071, 876. 38 18. 29

e PAEAT b FER 2 AT ML 3 Sebm it

3AREHIRE A RYE G E S F = E IR/ R ET 2 RS S 3 B4

z WEAT | REAR | ME B | ARfE GO Sﬁzﬁ(’: f&ﬁ
1 002174 TFE TR X 4% 2,117,735 248, 579, 734. 30 4. 66
2 002415 T R AR 6,784,412 | 209, 095, 577. 84 3.92
3 0700 i TR i 1,552,400 | 204, 896, 308. 32 3. 84
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4 600009 lski2 Ik 6, 583, 946 198, 110, 935. 14 3.71
5 300207 Jk 1% 7,042,254 | 185,352, 125. 28 3.47
6 600276 JE 5t 5 24 3,681,792 | 173,891, 036. 16 3. 26
7 300017 EREREES 2,913,640 | 170, 185, 712. 40 3.19
8 600900 KITH I 13, 764, 859 169, 032, 468. 52 3. 17
9 000977 TREE B 6, 589, 267 168, 619, 342. 53 3.16
10 0001 KA 2, 000, 000 167, 816, 550. 00 3. 14

4 R EHREFF BRI BFREAE

B TR E ] (%)

75 fii 7 il ARME O
1 | HEGiFF - -
2 | ST - -
3 | &Rz 320, 213, 000. 00 6. 00
Hrb BURMESRf 320, 213, 000. 00 6. 00
4 | kR - -
5 | Ak R R - ~
6 | THERE - -
7 | ATEAR (ATAS ) 9, 494, 998. 44 0.18
8 | kA7 - -
9 | HAik - -
10 | &if 329, 707, 998. 44 6.18

SR E AR A ROME G T 7 13E BB R/ NHEFF BT 142 2 33 B 4

E B | BRAR | MR GO | AR#E GO %ﬁff f”ﬁ
1 150215 15 EJF 15 1, 300, 000 130, 065, 000. 00 2.44
2 150416 15 KK 16 800, 000 80, 080, 000. 00 1. 50
3 150211 15 EJF 11 700, 000 70, 056, 000. 00 1.31
4 150413 15 R 13 400, 000 40, 012, 000. 00 0. 75
5 123001 R A 83, 708 9, 494, 998. 44 0.18

6.4 B IR A oM E GBS T = 1§+E HL B/ HEF RTRT 48 B SCRAES R 1%

e

AFEG ARG WIRARFFA 57 SCHRALETR .
7 ARE ARG A FRAME G EE S A E B R/ R B BT T4 BB R B A
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