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EETEINN

1{NEEE: TLAR (F=T2A))
2018.09

2 (K% % (0006253 #): sk & FHH,
HHEREERS ) 2018.08

3 (KA E (6016333 +): + HFLHHH,
% WEY 4 Z#4) 2018.08

—FRfTLEHE

(%)

15 1

4 .

™ 1

(18) 1

(29) T T T T T
17/09 17/11 18/01 18/03 18/05 18/07

L iBR A& 7% 300
F Ak K Wind

Gy ERIES

HUATAI SECURITIES

BRELPIR: LR EKE
A E ATk 2018 SF P 4Rk 5 E R

REFLBIE S AR EFKE

2018H1 A % 47 L B MR )b +12.21% (& &5 R #-5.71 pct) ; 44| Rkt
+3.67% (-7.40 pct)o ZAFATEREF R K, LAREARILTIT, &
ERRNEBRAEFLGERO TR FH. RAFTLBRSERTE TR
Ak B ERA, By B A, RAENESFERFETT., K%
T ERE R RS, BANERRAEANRER T, WAEEFTRATHKERERE
T BT HE. T LF FmbE st S K, S XELGAAEEK K
R EHRIMGAKREAER., RBAE. BBIH. ZF DL F.

RRAE: AT EERARBTUSHER, F&FLLBF WS TH

e A % 47 b 2018H1 B M4 Fl 1 +13.98% (+2.53 pet), & & & Tk £ Kk Ei%
B (BAK+LT.72%) F7F & ER A, A FVHERBR+1.24%, HFstoHF4H
W HFK BRI -4.48%, E2XKE/BHEHETRER, b BT kLB
e A % 47 Ak K 3R 44108 B b +16.96% (+28.38 pot). A3k A Ak 4 LB FL,
F Bk Ei%, A E4TL 2018H1 AL R 1 +8.01%, # IR H-17.52%,
% RN 8] 3 B4 A T iR AR 50%.

RIFM: BAEFAERKE, FEPERAETAHLAET AT

R IRAHT I 2018H1 F A R +17.27% (-20.65 pct), 44 R +17.81%
(-18.06 pct)o My A I, KAV AW LG R F £ 8 2 T
& AR AR ) T B R 47 1k 2018H1 £4) % 19.81%(-1.01 pct),
R NS ERB I BZETHERZE, AT ETARTRMAFRGICL
WE, s T EARTHHY R, FHER M LHEZ 6.95%.

EE: THREFE LA, EABERKLAETF

2018H1 & % 173 BKF 1 +23.47%, 4] 2016 5 A k47 & . AMAH 28
FZARRAME TR A CHE” TARRE £ b ILR, RAFHEEFK
&, @ T AL EAMNERIR E 747, M Bl A& Iks A E F 4R
M, T EAETITE 16.64% (-1.50 pct), % 2014 A R#H1k, H#4
R4 A ETFITE 2.23% (-3.49pct), 47 1k #1F H.-51.85%.

Rk WAEEENE, EFHFLELEZTER

T EITL (RA#ES /1) 2018HL B R b-1.19%, 4 #I1F t-84.76%,
HEAMIANA IR EZMAEIT L EE WA, LFN3E) FHEPTHE, 2018H1
k2 A ER T E 12.41% (-1.79 pct), # 2013 4 pLk#74K, Tk
HAEAL 0.30%. THETEFFTLTA, HEHN (BA+13.76%, =&
# F1+65.76%) ¥ T T CARGY W HIE K G, KA EHEHATR A A
B=FF o AAFT 5T, TFHERIHALDHLERTT HHMN.

Alear: RAFHERAAM; K34 B> HFRELRLAFS AR
M BEHREREANERAMM; T FHEARTHE LB,

TN

EPS (&) PIE (£)
B F R BELEM KEM () L 2017  2018E  2019E  2020E 2017  2018E  2019E  2020E
600104 AER 29.06 EAN 2.95 3.36 3.62 3.89 9.9 8.6 8.0 75
600741 EIRAE 20.63 W 2.08 2.58 2.76 2.99 9.9 8.0 75 6.9
601799 EZF RN 49.99 W 1.70 2.25 2.89 3.69 29.4 22.2 17.3 135
600660 AR IR 25.78 B 1.26 1.59 1.77 2.05 205 16.2 14.6 12.6

TR R ERIE KRR T

EIF AR N TR B PR RIEFLE A AT AL IF AT R


https://crm.htsc.com.cn/doc/2018/10720402/ec74cd44-f672-45ed-90e2-4ef761ca4afd.pdf
https://crm.htsc.com.cn/doc/2018/10720402/ec74cd44-f672-45ed-90e2-4ef761ca4afd.pdf
https://crm.htsc.com.cn/doc/2018/10710208/d6ae7068-e91a-4226-969a-cd65995b7eb3.pdf
https://crm.htsc.com.cn/doc/2018/10710208/d6ae7068-e91a-4226-969a-cd65995b7eb3.pdf
https://crm.htsc.com.cn/doc/2018/10710208/c90f7552-5f71-41b0-ba02-1e0b11113eec.pdf
https://crm.htsc.com.cn/doc/2018/10710208/c90f7552-5f71-41b0-ba02-1e0b11113eec.pdf
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HUATAI SECURITIES

ESCHE

AET L LG RLE, RRAEPERMNFEAETITEEZFE i 3
B AT e B B A 3 SR g K R B e 3
FHLEAER T, TETAERAEF LG KOTEFE i, 4

RAF: RRERTZIZHHER, FETLEBRITME T i, 5
Y8 ERET &FERS, MRTUOF RS TRAFITLHERER 5
S AT A LR TOKE T R, AR FAIR R 5

R BUOFRKWGAE, MMF RETAF EZAE T i, 8
RAAR R B EF AR FIRILE, LA FETAT 8
FERRMERI T A THEZFT B 9

FHE: BMEF LT, EAMERBEBEAE TR 1
EEHRLRAARBARE £ BURS, TLBAHCERALATN. ..o 1
ANERZEE A T, I BAE B T I e u

Tk MAREE KRR, FARBTHE, TFRFLIESE T Do 14

Eik SRR E& F PR FIER AT LI B4R R
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e IR 55

HUATAI SECURITIES

i

AREATLLGERKE, RARFERAF LA RTITELETFR
2018H1 A F 47 & ML B b +12.21% (5 X5 F #1-5.71 pct) , % #| Fl b +3.67%(-7.40 pct) .
TR F 4T LBI+13.98% (+2.53 pet), & & T Ak & 4R, 1247 Lt F mp|, LA

W TAT, A AR HAL+1.24%

REETEFEANES, BT LFKALT.27%

(-20.65 pct), £4)% 19.81% (-1.01 pct), # #1F b +17.81% (-18.06 pct). & % 47k
TAA4+23.4T%, THETAXEFEHA T T TELEEMEARA, EABBKKEANRETITE

16.64% (-1.50 pet), % 41 F 1 -51.85%. & #ik % 5 £ R B, &%

# A B tb-84.76%.

A EATRBAR G APE RS K@IE
2018H1 % % 47 db B4R B B b +12.21%( & 14 B #4-5.71 pct) ; ## Bl kb +3.67%(-7.40
pct)e A FE. BIM4. EF. WEONZETHLY, BPOERERERGTTLY:
% % (-40.43 pct £-1.19%) . K34 (-20.65 pct £ 17.27%) ; 4 #138 & 58 22 K 69 F 47
LA ftE (-87.51pct £-84.76%). & % (-22.97 pct £-51.85%)

BAL ZHREFLBIWELRS, EHRAERETLBUERUE

7k 2R b -1.19%,

BA2 % 5. FF. ZHMHTLSAERHTF T

60% -

100% -
40% A 2%
//*_,_»——’ \\\\ 50% -
20% A ~ 3 _‘ M‘Q/\‘
> V \'_—' 0% - = v/ ‘\':71\_'___._‘
0% ; T : T r——
20% -50% 1
-20% -
_40% -100% -
2014 2015 2016 2017 2017H1 2018H1 2014 2015 2016 2017 2017H1 2018H1
——fR % —— A F R —e— R A% —— % R
AR EE LLER S AREES AR
Ak R Wind, M FRER ST A KR Wind, f RER TP
A3 &FHLBKRALER: FEFLBNOERES
2014 2015 2016 2017 2017H1 2018H1
p e 11.91% 11.03% 16.46% 12.25% 11.45% 13.98%
S < vl 15.28% 9.09% 27.47% 32.01% 37.91% 17.27%
BRARESE 9.75% 23.71% 4.23% -10.62% -31.11% 23.47%
ARERE 4.97% -5.77% 16.40% 25.71% 39.24% -1.19%
X -3 11.22% 12.52% 18.34% 16.39% 17.92% 12.21%
FH R Wind, & RERFLH: AREENFFH LY £, AFFAERS. BT ERETFFL
Bk4 &FiLAARER: £ 5 BIRMTRAAERHLF TH
2014 2015 2016 2017 2017H1 2018H1
W% 11.16% 20.64% 14.92% -7.11% -1.33% 1.24%
AE BN 27.66% -6.96% 29.37% 25.92% 35.87% 17.81%
BARARESE 63.02% 52.94% -11.83% -3.85% -28.88% -51.85%
AN E 9.15% 2.99% -22.44% -24.61% 2.76% -84.76%
A AT EAR 14.47% 13.23% 17.81% 4.10% 11.07% 3.67%
FA R B Wind, 2 RGEHR AR PT

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

FAALEARYTA, TEFAERNERLGE RO EZFR
& FAT LAY RLT 4T, AT LESRA RAFEES RA. BAERAEH R
AT, @O #EE R LA R T AT B A &

BA5 WATHLEAEHTIT Bk6 WAFTLIE G ARG T
25% - 15% -
./*_’\“
20% A - —~——o

13% - //\\\
15% + :—W 1% 1 ./.\/'/'\‘-\'

10% T T T T T T 1 9% T T T T T T 1
2013 2014 2015 2016 2017 2017H12018H1 2013 2014 2015 2016 2017 2017H12018H1
—— R A —— 4 F R —— A% —— A RIRAHI
ARREE EREY S AREEE ARERKE

B : Wind, % &iEK 55T TR R R Wind, % RiEEFFRAT

BA7: &FiTLEARH T

2014 2015 2016 2017 2017H1 2018H1
ER% 14.79% 14.67% 15.84% 15.83% 15.70% 15.56%
RN 21.66% 21.43% 21.54% 20.84% 20.82% 19.81%
BRARESE 17.82% 19.07% 18.13% 21.06% 18.15% 16.64%
HRAEKE 15.18% 16.08% 15.26% 13.50% 14.20% 12.41%

FoH R KR Wind, % RIEK R

BA8 A FATLHERk ARG T

2014 2015 2016 2017 2017H1 2018H1
P9 10.83% 10.29% 10.72% 11.22% 10.93% 10.78%
AERFAN 13.06% 13.65% 13.01% 12.64% 12.39% 11.80%
HRAEES 11.49% 11.57% 13.34% 13.74% 14.66% 13.72%
HRAERE 11.58% 12.80% 12.49% 11.99% 12.21% 11.41%

TR R Wind, % FIERFFRAT

Eik SRR E& F PR FIER AT LI B4R R
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HUATAI SECURITIES

RAF: AKBLRBIKZHHER, HETLLEITKETH

Ko ERETERRA, BRBICERSTRAFT LR

3 P A B, 2018HL & A %17 k42 Bl +4.67%, % 2017H1 % 2017 4 R weig 2 A
P3RSt . M %479k 2018H1 B AL Bl +13.98%, 2% & T A F 4704 23k, £AVA
HEEFAIT LA K EAER (BI+17.27%) . L id (+20.23%) ., K34 F (+17.99%)
TR BH T LR, KAVAA, TETRSRABRAA AL, RE O E ML KH
EHRAPREZ TRALT LR,

B&Q 2018HL & A £45 &%k a4t B4 10: 2018Q2 & Al £4EF L TAT, Rz Mast
3000 - 0 - 18% 800 - 7.02% - 8%
15.71% 15.08% 0 :
F 16% 700 - F 7%
2500 L 6%
- 14% 600 >
I L 5%
2000 12% 500 - L 2%
- 10%
1500 o 400 - L 3%
. 300 - 2%
1000 r 6% F 1%
- 4% 200 1 L 0%
500
E 2% 100 + . 0.15% L 1%
0 . . . . . . 0% 0 — . . . 2%
2013 2014 2015 2016 2017 2017H12018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
RAE4HE (FHH) ——F A F4HEYOY (&) KR EHE (FHH) ——FfKAEHEYOY (%)
TR PAW, BRILAS A FH R PR, BRIERT A
BAk11: KA %47k 2018HL & dc3gik AT Bk12: A £4L Q2B IR G TAT
- — 0, - _ 0,
15000 16.46% 20% 5000 16.89% 20%
13.98% 4000 -
o L 15% 15%
10000 {1191% 44,039 2:25% 11 45% ° o
3000 -
L 10% F 10%
2000 -
5000 -
L 0, L 0,
5% 1000 - 5%
0 T T T T T 0% 0 T T T T T O%
2014 2015 2016 2017 2017H12018H1 2017Q12017Q22017Q3 2017Q4 2018Q1 2018Q2
TR F AT E B (L) ——YOY (%) TR EiTLkEd (L) ——YOY (&)
A KR Wind, f REFR HF T FA R R Wind, & &K G 5P

SHA R LB FAE TR, KRG A B L3R

2018H1 & Al £ 47 L4 A B 1 +1.24%, BFRTFEMHE R, KRNIAAN LR B0

1) MEF MR FE, 2018HL & B 47 384 A F 69.18% A 3+ & # &k 3% Flk 35,
2018H1 A4 AIA R LIEK 16.96% (3 XFF #+28.38 pct), mxtd Tk &5t
AL A B TR 4.48%, H&RATREARFADER, HETLLBTKETHEIRE KL
AN ERE TR

2) Q2uik, RAEFTHEFATHI, SUV 4 SR RBILE G, | Bk 247 &,
SHAFLEAETIT, HER AE LT, 2018H1 A £47 LEAETITE 15.56%
(-0.14 pct), # 2016 F Ak Ak K-F, #E 3% NERAZ 6.15% (+0.21 pct),

E A% A 2018H1 Flk & A £ 470k B AL G 66.35%), & ATk 4] 69 60.42%, 3R A £ MK
M 43R TR K. LA E H 2018H1 B AL B b +17.72%, V3 8 4 4] ] tt+18.95%,

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

THREAANERHDTESTRAET L, TR EALER, RAE 7L 2018HL B F
+8.01%, ##)F-17.52%, k%A% . tblid, TEAE. —AHEESNNG 1 E4E
F F 08 B A2 50%, MIHALLEHLEATE,

BA&13: KA E47 LA R LT Bk 14: KA F4704F B b g R b & T
700 A 20.64% - 25% 200 1 10.80% r 15%
600 - L 20% 180 1 L 10%
160 -
500 - - 15% 140 - 5%
400 A L 10% 120 1 L 0%
100 -
300 - - 5% 50 4 - -5%
200 - - 0% 60 1 F -10%
40 A
100 - L 5% L -15%
b 20 ~ -13.54%
0 : : — : -10% 0 : : : : : 20%
2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
TR FEATREEESFF (L) —e=—YOY (&) TR EATLAFA] (L) ——YOY (%)
TR R R . Wind, % RAER A TR R Wind, # RiE% 5 AT
A QL. Q2RAFMEELEIRILT A, A9 B KRN K, RAFFLEAEEL
ST, QL. Q2 4 AlA 15.73%. 15.38%. L FFiTkigAlE 4.48%, 5 2017 SF4
FKF (4.45%) HAHF,
Bk15: F A E47LEHFNGTAT B%16: KA E47L Q2 EAEBAMRT4H
18% A 18% -
16% A P - 16% A —— < —
— > —
% 1 % . o 4 16.25% o 16.13% 9
14% 115 519 14.75% 14.675% 15.84% 15.83% 15.70% 15.56% 14% 15.14% 1571% ® 15.73% 1538%
12% A ' 12% A
10% 10% A
8% T 8% -
0 5.46% 5.38% 9 5.63%
g9 4 2:0°% 5.02% 4.45% °:05% 4.48% % 1 e A45% 416% 381y 480% 4 14%
% 1 4% . —
2% A 2% -
OOA) T T T T T T 1 0% T T T T T 1
2013 2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2
—— R A FATREAFE  —e— R F AT A E —— A EFLAAE  —— RAEITREA R
TR &R . Wind, & &IEAR HFRPT FoH R R . Wind, & RIEAR HF T

R E4T 2018HL ] 3% B E BARE A P42, TN E R REME, T 2R AER.
KA EHER REYHEEFRMITA 2.02 pct. 1.16 pct A7 5L, 2018HL 45 % B &
S AH 7.80%. 7.14%, RIREH B K. AT FEFRMERENK, RMNANEEZ
KIRAF EFFAFH9 AR AT 7R, F 2% AE%EIKE 1.39%(-4.21 pct)
PR E o

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

BA17: A EAT L8R AR B&18: RAFTLEFERHRE AL
0,
7% 16.02% ©-26% sos% " 504 615% 8% 1 6.79%  6.93% 5
6% 1 >-35% 7% 1 587% 6.01% 5.98% ©0:33%
5% - -— v.\’ 6% -
g \ g — 5% 4
4% 4.69% 4.65% 4520 475% o '/M‘
4.22% 4.33% 247 4.26% 4% o 494%  4.80%
3% - 4.57% 4.35% 9
3% - 3.96% 4.16%
2% - 2%
1% 4 0.20% 0.25% 0.25% 0(.13% 0.25% 0.24% 0.37% 1% 4 017% 0.31% 037% 1794 042% 0.33%
0% : : . . : . . 0% . . : : . .
2013 2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

et V. E R L O E L SRR 5 L
T F AT H- % R &

—o— R F AT AN I R e R F AT IR R
R & i 59 M &

& : Wind,

e KA K

R Wind, A RAER ST AT

AR EMFE A, 2018HL TR F 474 F1F, 69.18% A 3T &3 £ L& FdkE, 30.82%
A ORI A (B3 FF A E 3ok SIRE A5 DAy BT E) . 2018HL K3 %A 1R
K 16.96%, w3t AT A LHEFKER TR 4.48%, KM AABRTKETHIRZ
¥ 45245 4% 2018H1 45 E R Ib T % 38.95%. LiAE R, J AE R AEFK LRI E A
Bl tb3E K 6.96%. 7.43%, ¥ AfafE, A;RA A RKEIEH EAER. KWRAE. T
AEMAF, =F 2018H1 A AAE AR i K 91.26%. 52.73%. 24.57%, % i
7 o

B£19:  F A EAT A KSR AN R RAR A AT &b & M B4&20: R A FALRRAAME S LA
80% - 73.70% 100% -
18.60%
60% - 80% 12 ° 26.77% 33 109 26-79% 26.67% 30.82%
40%
16.96% 60% A
20% - 1.64% 2-93%/ .
0, -
0% / . . . e . 40% 175.88% 8140% 73539 . 000, 73.21% 73.33% 69,189
20%
-20%; T -14.31% _11.42% '4.48% °
-24.80%
-40% - 0% : : : : : : .
2014 2015 2016 2017 2017H1 2018H1 2013 2014 2015 2016 2017 2017H1 2018H1
T EA7 L SFRRE o lbfe B A A9 FALAYOY TR F AT R34 A
—— A ATk RIFAIEAYOY TR E AT B ko g b Wy B I H
Ko Wind, % RIER AT Ko Wind, % RIER AT

AT sk BAHOF R LR & TRMET LM R, RREKXT & FRI;, 247 LR LG5
HEARF, &AAA, BESRADRT, KA T HENRA 2HE S TIT R, B4
XERREERKI EAER, JAER., LT F,

B%21: A F479 2018H1 Bk top5 AME EEM 54847 S H B F

SARER NBRER

LEhbL AHELL ERIE S
gk Bl BEEAA BEAA KTKE BEKS FRHER
(e ) YOY (i) YOY (fe#) YOY &A% (pct)

LEER | 464852  17.27%  189.82  18.95%  146.41 6.96%  13.13% 0.29
W I ¥ 54151  20.23% 479 -72.19% 027 39.63%  15.93% -4.40
K RBAE 486.78  17.99% 36.96  52.73% 0.00 - 19.90% 0.51
JAEH 372.00 7.00% 69.13  11.82%  49.43 7.43%  22.29% -0.35
¥ &HE 356.43 6.22% 16.10 -65.16%  13.62 -64.45%  14.11% -0.09

Wind, # &k & 5F 7T

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

T4 BHER KT, AR R ETA LA ETH

BERHERRETREG AR LKE, LAETH

BRI 2018HL FHLR e +17.27% (% & <F B #1-20.65%) , # #)F tb+17.81%
(-18.06%), b AA 2K EFRAMKEFRAEHK K. B RAELR S HRALST,
2017H1 K47 kg dk 54 A AR DI Z, RAVAA 2018HL B K E T 24 TH
RRNFTEFESFEA MK, RGATRE; FAERNTE £ 22 %5 B ERGBUN A
B, FRARRN BFEEB-RETE . BM4TLEFFEFITE 19.81% (-1.01 pct), # 2013

F ULk RAKKF
BA&22: E3R447L 2018H1 B BERACE BA23: BRI L Q2B ISR EAT
7000 - - 40% 2500 - - 45%
6000 - - 35% r 40%
2000 -
| L 35%
5000 0 30% ’
32.01% L 30%
4000 5% 1500 - )
L 20% I ZSZJ
3000 - L 150 1000 - [ 20%
2000 15.28% 17.27% g0 15%
i - 10% 500 4 15.51% L 10%
1000 1 9.09% L 5% L 5o
0 ; ; ; ; ; 0% 0 ; ; ; ; ; 0%
2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2
AT E BN (L) ——YOY (%) AT LA (L) —t—YOY (%)
AR R Wind, % &IEE 55 H FHRR: Wind, % RiER TR
B 24: E34H47k 2018HL % A) 0 E B k25 BIFM4TL Q24 ARk A
500 - - 40% 160 - - 50%
450 - L 35% 120 | L 45%
400 1 - 30% 1o ]456° L 20%
350 - - 25% - 35%
300 A L 20% 100 L 30%
250 L 15% 80 - L 25%
200 - L 10% 60 - L 20%
150 - L 5% L 15%
100 L 0% 40 A 17.36% 18.19%_ 10%
i L . 20 4 L
50 -6.96% 5% 8.62% 5%
O T T T T T -100/0 0 T T T T T 00/0
2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
AERIT LR FASA (L) —e—YOY (%) AT LA H) (L) ——YOY (%)
AR : Wind, 5 355 555 MR R Wind, % RIER 5 AT

R AT & 2018H1 £ 4] £ F47 £ 19.81% (-1.01 pct), # 2013 4 A k& AKKF. Q1.
Q2 £ 4] &9 % 4 20.31%. 19.36%, Q2 £ | FEit —F Fi7. &AVAAH Q2 Al Fu#t —+%
T, — TR ERAMFRMHEANE LH, F—FT B IR QQTHEERTEFEN K,
TR B M AR ) & Laf 4k 8 B SRR AR 7 PTG

EES RN 2 B PR RIEF IS AT SR




7 Ak B IR E AT S | 2018 4 09 A 04 H

e IR 55

HUATAI SECURITIES

i

B426: ZA4479 2018HL £ 4) £ 8 E T 47 BE27: BHRMATLEFLARTAT, AR AT
25% - 25% -
e e —— —_—
20% 20% - ¢
21.66% 21.43% 21.54%
20.89% © 21.43% ©20.84% 20.82% ;g o0, 2088% 20.76% 20.94% 2079% 2031% ..,
15% - 15% -
0
10% 17.16% "93% 6 76% 6.87% 6.55% 6.92% 6.95% 10% 1 6.67% 715%  649% oy 6.78% 7-10%
o N & o ~ - N N —
> v —— v v or— v <> g v
5% 5% g
0% . . ; ; ; ; . 0% ; ; ; ; ; .
2013 2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

—— BAMTREAE e BT

—— R TRA AR —— BT LA

FA R B . Wind, & FiEHK AT

FH R R Wind, % RER AT

FEFRAEBRAFLHNTHEZFHA

A LA ETIHGRA R, RRETL LR AIFEZZTHERAETAEEETRZLR
£ o EFFARDREEL ARy S k— R ICAME, BART WHRAE. BT =7
OB BRI S T A R EKNE A, T4 A EKF R M AR, 2018HL 4 4] %
6.95%, # 2015 F Uk FHiz, RIEMITLERERFEFTRAET L, ZMAABS
R LK B FHRFBRMAL 2T F 098 05 5.

Ql. Q2 BTk AAFHE LITAY, QL. Q2 #A1EHHH 6.78%. 7.10%. KA
INAZZHTZAFRNEATIT. EEAFETAALYET, BIM4 3778 05 F 2% 8
mERE, QLR MEH QL 7.70% F iTE 7.38%, FH%AEd QL 3.84%TITZE
3.72%. Bitd FAR FIRMAREAE, #HIk 5 5 FHe R34 N8 Q2L tlki% 5,
KAHM4T LM 4% AEdD QL1.00%H% £ Q2 0.04%.

B %28: R4 2018H1 45 H AR T4 B%29: BEHRMTLQRFEFEHAFAELE—F T4
10% A 9% -
/‘\N ] o ) e
¥ g.38% °2%% 8.59% 7% 1 778% 7.93% 7.85% oM 0w 7 38%
% 7.77% 7.99% 7.85% 5539, 6% - -38%
o 7 . 9
3.70% 3-98% 4.21% 4.08% 3.97% 3.88% 3.78% 5% 1 3.95% 3.82% 4.18% 3.96% 3.84% 3.72%
9% ] e ' 4% -
3% A
2% A 2% A 729 0.79% 1.00%
©10.74% 0.71% 0.51% (3394 0-67% 0.65% 0.49% 1% 0.57% 0.72% ®  0.62% 0.00%
0% . . . . . . . 0% . . . ’ —
2013 2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2
—S— AT AL A G 9 e R T R AR —— RIAAATL AN R R R 2R A E
T A% A BT 550
AR Wind, S JeaE R AT AT FH AR Wind, % RiE% A

2018H1 AT LA R R EAF, 2EHALRF N5 T HLE S 2017HL 5.29% )
T 1R £ 5.82%), LK EJE A K d 2017HL 117.49 X3R4+ % 12545 X, ARAH X
HhEFREH 119.30 RIRFA X 12285 X, R O X FEAEL AR LN —242 L%
W, BB AREEE AR,

Eik SRR E& F PR FIER AT LI B4R R
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HUATAI SECURITIES

B.30: ERAFLBETHRALR BRI BA&3l: RIPAATLAT R SRR SIS X EOHRA
600 - 10.82% - 12% 150 - 144.40
9.79% 9.89% 9.63% °
500 A L 10% 140 4
400 A - 8%
5.82% 130 -
300 A - 6%
120 -
200 4 L 4% 123.35 121.80 122.85
1117.45 117.49
100 A L 29 110
0 r r r r r r 0% 100 r r r r r ,
2013 2014 2015 2016 2017 2017H1 2018H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1
FAATLZFHIALRA I (LA AT L MR A R A
—— R IR L2 E WAL RE TR (%, &) —— R AT R 4 R

K Wind, 4 &iEk o

kg dtop AR R B ) . RBAE. HBE T XAEAE . REHKIHF 2018H1 =2
ARG H 30% AL, Bk B ERAT RS, KAKA, RARR4L K% LT
& TRIMAEBZHRALRT &R, RS X EZHR BRI LKREBAE ., 48
MHIB. ZFRD 5.

BA&32: E347L 2018H1 Bl top 10 MR 2 B F#547: £kT & AT RA

ERAE 33 ZRFRE
e Bl BFEEAN BE4F =5 R#H =R HEFRAH
(o) YOY (fz7) YOY &A1& T (pet)| FAE T (ped)

MR 822.64  13.76% 4393  65.76% 21.79% +0.60  10.61% -3.21
IR A% 816.27  19.35% 4774  AT67% 13.61% -0.61 9.13% -0.03
T 226.34  72.90% 821 33.39% 15.13% -3.00 13.76% +0.08
X EAE 102.51  77.15% 3.05 37.00% 17.92% +0.41  11.09% +1.86
R I 100.85  15.74% 18.69  34.80%  41.96% -1.02  20.13% -2.80
TR A 69.40  -2.49% 297 -2418% 19.13% -2.06 11.91% +0.04
—RE g 65.10 6.38% 258 -11.44%  8.03% +1.36 4.57% +0.82
&= 63.27 9.12% 1.77 -2468% 19.18% -1.08  12.81% +0.70
L 22 60.98  13.32% 7.02  12.41% 2852% -1.39  14.57% -0.40
7 1) i 58.84 6.30% 4.50 1.41% 19.33% -1.59 11.73% -0.53

TR R Wind, % RIEHR AT

EES RN 2 B PR RIEF IS AT SR




7 Ak B IR E AT S | 2018 4 09 A 04 H
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HUATAI SECURITIES

K& BREF LT, EANERREEAETR

B EHAERARZRE £ BHSRA, T LBRIERZRH

2018H1 & % 47 LB MR 1L +23.47%, 4] 2016 F A k¥ &, HPA&IE, LFFEE
B AEE 22,65 7 4%, RI+2.77%, ## T 201555 Ak h TaT AN £ &, B2k
HEeHnehm. A, 5 FARECLHLEEER, KEH S b FLRSA 2.85pct £
15.26%. 2018 F# AL RAFANEFH AL E M T 6 A 12 ALK, LEMA “HE” AL
BARNE, EHREMMBRAFERNKIE, 20185 1-5 A4 vsh 8% % 1.38 7 4%, Flt
iR Z £+879.21%. HAVIAA, HRREELEXEL ORI, BEXERATEETLF
HEEZK, FLEMEREEFRTEETLHERHR,

B#%33: 2018Hl X £ 45FHE B%34: 2018 % 15 Ase#hEE: 2 EHERF
20 - 159 9 5 1003.57% - 1200%
60 1 B - 10% ; I 633.48% L 800%
50 | 5 - 600%
[ o 4 186. 191. 3% - 400%
40 - 3 8.00% "
- 0% 2 -74.43% - 200%
30 A 1 A - 0%
- -5% 0 . . . . . . . . -200%
20 A — o = I — o ] ~ n
T I T T I I T I -
10 4 F -10% S S 3 3 3 3 S S =
R & R 88 |8 & R 8 g
0 ; ; ; ; ; ; -15% N
2013 2014 2015 2016 2017 2017H1 2018H1 b EE A () YOY (%)
EE4E (774) —— % EHFYOY (%)
TA KRR Wind, % RiERK FFHT TR R TheE 1 e A% 1E FR AT 9B
MTSAMARRELEREALFLLNAE, E4 17k Q2 % F & 2% 4 QL 20.05%
#—F Y KE 25.85%. FiBEE 2L AF Q2 TR gk 5 A% % 35.14%.53.31%.
B35 % %4i7% 2018HL FHIERK & B%36: FETLESRFETICERBEAY
90 - 23.71% 23.47% - 30% 350 - 20.05% 20 22% 30%
800 1 L 20% 300 A - 20%
700 - 4.47% 3.47% L
600 - 10% 250 - 10%
L 0%
500 - F 0% 200 A
L -10%
400 1 F-10% 150 - 0%
300 s
200 | r-20% 100 1.37.82% L 30%
i F -30% 50 A L _a0%
100 31.11% 0
0 . . . . -40% 0 . . . . . -50%
2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
EEATRE I (L) ——YOY (%) EEAiTLEM (L) ——YOY (%)
FHKE: Wind, § fizk LK R RO Wind, 4 RE K 51 %A

ANEBEEST, TLEAMREEZTH

2018H1 % %47 W4 #F) 16-51.85%, AMWBIXBATL LA REE TH. LR EANLH
PLALE AN Y, #PE 2017 SFANW AR 4T 7 AT UT, TLPFHEERARAREBES TF
HEEZI, HEEAFERE TITE 16.64% (-1.50 pct), H 2014 F A k#71&, H R
A ETITE2.23% (-3.49%)

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

i

B%37: FEATRAAMEETITAL B£&38: F &7k Q2A4FA KL
50 - - 809 16 - - 609
T " 39-31% "
i e L 60% 14 L 40%
25 L 10% 12 {11.16% | 0%
- 10 -
30 L 20% L 0%
25 4 8 4
o L o% . -29.29%| 500
15 F-20% 4 - -40%
10
5 - -40% 2 A - -60%
] -68.62%
. . . . . -60% 0 . . . : . -80%

2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
B EITLEIEEH] (L) ——YQY (&) BEITLAEF) (fLT) ——YOY (%)
R Wind, R E R BF R PT Ko: Wind, 4 R AT

B%39: FEITREMNERANEHRE T B%40: FE£4i7d Ql. QREMERAFERFKBAY
25% - 25% -
20% 20% -
19.07%
o 9 18.13% 18.15% 9% |
15% 17.82% ’ * 16.64% 15% 1 16.96% 16.60% 16.68%
14.96%
10% 1 . 10% | 7:99% 6.97%
296% °213% 518y 5.58% 5.72%
5% - 3.34% — s 4,‘.2‘3% 5% - 2.09% 2.32%
OOA) T T T T T T 1 0% T T T T T 1
2013 2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
e B EAT LA e B ET AR —— BEFLFARE e BRI F
TR Wind, % FE A 5 FH R Wind, S RIER T
F FA7 Ak 2018HL HA ] 5 A F B ARE A B4R, B R RMEME, FRYRNEEM SR AE
W%, 2018HL 45 & ¢ Al R 38 , £ & 2 Fi@ 55 Q24 € %t A E 3Rk 5 Rl b A PR 41,
NS R EFANE B R A RGBTt Bl EBIRS T AR TR . ATkl A BB
BEEEEER, SHPEANETITES, QREFELFAEEUSHFAETELANZE,
Bk4l: ZFEITLHERRARMAE BA&42: FETLQRUEERARRARSNE
8% - 7.61% 699% ¢ 5o 10% -
o 37% 319 . (]
7% 1 g g 5.94% 6.37% 6.31% o | 7 18%
6% 1 8.12%
6.37% 6.44%
5% 1 5.92% 6% A
4% 14859 >19% 327% 5.10% % 5.79% 5.83% 565% °>:89%
3% - 4.76% .
1.52% 1.30% 1.22% 1.35% 1.58%
2% 1 0.64% 7 071% 2%
1% {0-30% 0.36% o = ; ' 1.69% 2.53% \:0.51%
: 0% : . . . . .
0(%) T T X T T T T 1
10 ) 2013 2014 2015 2016 2017 2017H1 2018H1 0 J 201701 201702 201703 201704 2018Q1 2018Q2
A= R E U E SR R ——— R TR R E S R ET WA E SR R R T LT R

B ATk 9k A R

wind, £ #i9EK FF AT

T ERR:

TH KR

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

2018H1 & % 7w AL 2|30 B AT 4, mEAMEZE ZATHEE 37 km 41K E 27 km, /7
LREARFAFLEALK KRG ERE, 2THRALAAAETLUANGEAHELF RN
-19.72%#% 7+ £-4.90% . & MK 3B 4 R4 d A SFF ) 589.78 X % % 558.35 X . Fl it
FHLEERA, HARAERHKE LSRN 101.45 X 5% 90.59 X,

BA4&43: FEITLEETRASRA &L Rk44: ZEEITFTLEIORKEERTBAERSCHIA TR
. 6.72% _ .
60 14449 5-85% 0 10% 700 589.78  cog 5o
40 - -0.91% r 5% 600 1 '
0 - 0, -
20 | -4.12% 4.90%[ 0% 500 37213
L _CO -
0 . . . . % 400 284.58
L 10% 300 216.75
20 - 175.42
L _ 0, -
15% 2001 506 7546 85.10 7608 10145 9059
-40 1 - -20% 100 A —— ————
v v v
60 L 25% 0 . . . . . .
2013 2014 2015 2016 2017 2017H1 2018H1 2013H1 2014H1 2015H1 2016H1 2017H1 2018H1
BEATRZEHIALRAT (L) K E AT g kK B B R S
—— X E T BT ML RATITI (%, &) —— AT A TR A R AL
AR Wind, % RIiER LA FA R Wind, % RiE & IR

TR FREFELERAAFESBE RS TLIT L, @LAFTURASFERHT FS
THEAN G, 2 HRRAERI R, Fil, 2L, PEEAEHT AT,

W& 45: % %47k 2018H1 F ik top 3 MR E B M4 KR

ERLE 34 ZRERE
Rl d B EEAF 12 E AR *FRH 20 BEFRAH

(e ~) YOY (fzi) YOY &A1& T (pcd| FAE TR (pcd
FiBEE 120.17 29.03% 6.16) -23.42% 21.42% -3.52  15.91% +0.42
A% 90.29  57.23% 0.79 106.41% 12.62% -0.88  10.64% -3.94
¥l R E 24.01 5.37% 0.31 -50.36% 21.30% -0.97 13.45% +0.38

WA R R Wind, £ RIER AT

BAVINA, AN AT T A AR B ERG ERTL TR LB R, #HE
B RO ER L LS R ERIE, PH HAR B AR T LKA PH BB AT,
FREEFHLERCEI T RS AR, TEFAELEALE B E L5 EANF LR
o R, BRMNAFZCRAAZUETIT, FETFFETHRIL, METFFEERAE
EERIEE, 2T WA 2IRLAE,

Eik SRR E& F PR FIER AT LI B4R R




1 »
1T W AF IR A AT | 2018 4 09 A 04 H ﬁa _ﬁﬁﬁ#

RE: MAEEELETKR, #AXRTE, EFTLEEFTR

®EATRCRABRES A, 13 A BIFAT ) 2018H1 F Ik B bk -1.19%, # #] ) 1t -84.76 %,
WAEM N AT R F R TR, B AT L F-4.00%; F KKK A 5 E d BT R
W EMRFAAREAE ., THAE ARAEL I MmO T LERTRER, LA G > %k
AT, LHHHARRLZE TR TETLEHETITE 12.41% (-1.79%), % 2013
F A RHAK, 47k %A E 4L 0.30%.

PP A HIE, 2018HL TR 4= FL+15.10%, KMVAAEE 2 T ETFEF KRAHEZAT
BARTHRHEREF. TETEZFHLTA, FEIZ AR L+23.10%, Y34 #F)
Bl tb+1.01%, FFATLB ARG %R (F1k+13.76%, 13454 ++65.76%). KF&
A (B d+4.92%, V2 B4 4)+16.54%) FRHLE T H.

Bk46: #MA K E 2018HL 4K BHETH B4k47: € 2018HL4 B F A
70 4 11.60% - 14% 120 - 71.85% - 80%
L 12%
60 1 L 10% 100 L 60%
50 A - 8%
™ 80 L 40%
40 L 0
4f 60 A L 20%
30 - L 2%
L 0%
40 - 0%
20 1 L 2% ’
10 4 - 4% 20 - L -20%
5.43% 4.09% -6% 26.05%
0 . . . . . . -8% 0 . . : . . . -40%
2013 2014 2015 2016 2017 2017H1 2018H1 2013 2014 2015 2016 2017 2017H12018H1
WAREHE (FH) —— WA R ELH4EYOY () T F4H4E (774%) —— T FHEYOY (%)
FA R R Wind, & &K FF T FA KR Wind, & FAEK G P
Bk48: £ TRERER T B & 49: 97 £ 47k Q2 FilkIE R4t E
1600 - 39.24% - 45% 450 - - 50%
L 40% 40.09%
1400 A ° 400 L 40%
L 35% 350 44:48%
120 [ 30% 35.02% [ 30%
1000 - - 25% 300 1 "
300 - - 20% 250 - 20%
600 [ o =0 %
- - 0,
10% 150 -
400 - - 5% a.97% [ %
100 - ;
- 0%
200 A | co 50 | F -10%
-1.19% [ -5% -8.35%
O T T T T T '10% 0 T T T T T ‘ZOOA)
2014 2015 2016 2017 2017H1 2018H1 2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
B E T LRE IR (L) —+—YQY (%) FEATLE R (L) ——YOQOY (%)
TR R R . Wind, 4 FIEHR FF AT AR R Wind, £ &ER KT

4Tk (RA %3 /1) 2018HL 4 A K 7& T i# 84.76%, Ql &M T4, Q2 &5, #
T AT 08 B AP E o

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

B A&50: B FATRAAHREEFTAT

B&S5L: 5 %473k Q2 4 AT Arhé BLAPIE

35
30
25
20
15

10

9.15% ~ 209
°2.99% 2.76% 20%

- 0%
2.44% 4 619
F -20%
F -40%
- -60%

- -80%

-84.76%
T T T T T -100%

2014 2015 2016 2017 2017H1 2018H1

W ETREEEFF (L) ——YOY (&%)

= N W A~ U N
1

. 21.20% r 40%

F 20%
F 0%
 -20%
-55.16%F -40%
F -60%
F -80%
- -100%

F -120%

)4 2017Q1 2017Q2 2017Q3 201704 2018Q1 2018Q2L _140%

W EATLAF (L)  ——YOY (%)

&K : Wind, A& RGER AT AT

Ko: Wind, 4 R AT

S MRAT L E K RIRIE B, W EAT Ak 2018HL £ ) F T4 E 12.41% (-1.79%), # 2013
ERRHIAK, Q2 £AIE 12.74%, i QL FRILA Ak s . HL 441% 0.30%F#% 2013
F AR, Q23 QL IR E £ 0.87%. £ 47 1 2018H1 #7 i8] 5% /A F B4k A P I4 4K,
Aoy at b T 2AIFR T AT BA)F K69 b &

B%52: % EITREHERAFETIT B%53: W ETE Q2EMERSHNERTLE
18% - 16% -
16% 1 14% - ’\"_\__q/’
0 14.71%
14% 1. 4 085 15.18% ~0%8% 15.26% 12% 1 13.76% 14.02% 12 74%
12% A 13.50% 14-20% Dot 10% 1 11.85% 11.98% ’
- . (]
10% g% -
0, -
8% o
6% 1 % 3.43% 9
2% - 3.02% 3.14% 2437 2.29% 1 95% 4% A 1.84% 2.04% .
1.37% ~727° 2% - 0.97%  0.76% 0.87%

2% A 0.30% """""“‘-o—-—-—-‘.__;oAe%
0% 0% ; ; . —~—~———

2013 2014 2015 2016 2017 2017H1 2018H1 2%

e R EAT R EAVFE e R AT A R

©2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2

= AT IR R ST LB AR

TR R: Wind, & RAER T

BAS: W £ 47 LM% A EL KB

Fo: Wind, 4 FIER AT

BAS5: £k QAR AR TH

8%

7% A

6%
5%

4% H

3%
2%
1%
0%
-1%

7.23%

6.76%

6.21% 9
5.74% . 5.96% O16%  cun

5.78% % °-83%
533% 5.34% °-61% ° 571% 5.24%

o 0.63%
0.12% 0.02% -0.04% -0.05% 032% 0.22%

2013 2014 2015 2016 2017 2017H1 2018H1

S R AT LA E R R S R AT E AR
B AT L 4 9% A &

7%
6%
5%
4%
3%
2%
1%
0%

4 6.30% 6.54%
°  6.04% gy 6.19%

1 5.13%

1 594% s575% 551% 409

- ’ 5.08% >40% 5 059

1 0.79%

{ 0.09% 033% 0.38% 0.45% 7 0.51%

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2
A RETLHERRE—— R R RERAE
B AT e - 9 ) E

T ERR:

wind, £ #i9EK FF AT

TH KR

wind, £ &i9E K FF P

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

Wbk E R b N A g h g, E AT AL AR AR A SR B 7 B G o A3 R LA
MK, EdhTFEFAMFMBEFR AR, BBAAE, THAFLGTTREX.

B%5: & 44z NI 2018HL Bk

ESELE 33 ZRERE

gl d B AR A +=% B3 Zq0 BEFRH

(o) YOY (fzi) YOY  &#1E T4 (ped)  FAE T4 (ped)

T EHEZA 22541  23.10% 4.84 1.01%  9.25% -1.38 4.02% -1.94
W AE 216.63 -5.54% -9.01 -986.19%  14.61% +1.11  19.72% +4.24
L AE 142.87 -8.80% 319 -42.31% 14.07% -6.96  10.40% -4.42
R AE 57.89 -28.93% 291 116.10% 12.40% +1.33  11.53% -0.52
MR 822.64  13.76% 43.93  65.76% 21.79% +0.60 10.61% -3.21
B F A 49.61 4.92% 1545  16.54% +21.59% +0.62  10.45% +0.45

FA KR : Wind, 4 RIER TP

BAVNA, BHAAREAR, BZEF o MRFHEARTZTT, TFITLHERINEA ZH
5% T % Mo

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

W R’

1) RAEHZAATN: AT HFZAFRRA, FRAFZHEERIATAL., KHE A E
S A R BRI

2) B4R AHEREEAEAEDF RAAM: & FTLFL T Tk $mE5FR
B, FEEIRMREE”HBREEALFES AR FI;

3) BEHBREANELRAMM: BT THEKLNER. FRBAMERE, FREFHER
ERLE T & FI N

4) TAHEATHETRMAY: OTFAERFT AN, € F2HBRLAAMH. B=F
TR KREBEARBEIARF, FREFZHETRRAAY.

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

TP A

ARERBERIEFR DA RS QATRAR “ANE" ) & PAER. AN REELA
KB AR ERAELALF

AMELETANSANATES ., LR LHF, BANSMNZFE &0k AR 2
P AR ATARIE . AIREPTRA T L, IFEA M ﬂMl}iﬂﬁ%J}E«“"-K#ﬁ EREERR R ]/ 2
AR, ANSTRAAEEARETEE L, AN — B ALRE. R,
AR P A6 099 FF AR T AR B9 A . B AR l&J\T’EE/z\ﬂiffJ A 8] N BRAE A R
B fz BARFE RATRE . AN S AR EFT 67 & TAERA Bl ey 15 T b 2,
BRXH R G QTR EAL R RS

ANE N KBEANBEEN . NiE, BKIRETROGUE . EinfeE SUUE AE, R RFT
iiibﬁiéé%%wf\%ﬂf\ FZER &, EDGFAFZ BN BZTHFOEARBZT B, Ui
KRR AERE K, ﬁ&ﬁﬁ@hr%ﬁﬁéfﬂA&ﬁiuo%*%aéﬁA%ﬁa%
4R RI, %m%ﬁ%%&M$ﬁimA REAAREH M BT EEGE—RE,
RERFAE R ARSI IR — 6 R, KNS5 BAFH ) RARIALAT K T, &ﬁfbi&
0 FAE A BT K A RF NIIEAB T ML B @R O KAKIEH N L,

$¢a&¢%&a%%%am@@m 5K IR FT A5 09 K R T ARG B AR L

HEXZR, BFEATHELT, KNSR LR XFEAMTE SHFH RS T RE65 03
B BATOG B kT HET RS, CTRAZRERFFRBERTRIT. W BRI R E 2
AR REARKIR S ANE AT EE I, AT TR AL L 5300 T AR MR A
th 5 ARE PELREBR—HAGE T RE

AIBEMAAA AN SR . REAN PR FT, HEMHMIADAATFAEMK, L4
R * %lﬁ]%@o’: D RN FAEST R KAZ ALK S) R o dn AEFF A 8] B Z 24T 5] A . A
RO, BEAFNTEENMSER, FERH AN “LRIEXFRI” , LREFN KRS #HT
HEATAEREWZI A, M k. KANKRYGERMATIENGR /. FIARAIRE T 4ER
BT AR . R FATRIC RARITH A KN 38 AR, IRFARITRAARIT.

RAARA P EIELS BN CIEAREEN LHRA, BEATIERT A

91320000704041011J,

£ %/\JJ«F—?*/\M&%LH& (FH) ARNIEAERIER ABAEN “HIERAREEL” &
F A, BEFTIEST H: AOK809
©)1‘Mxﬁﬁ7ﬁ7 2018 F 4 9 KM A A R 4 8)

B %

17 kR A

—IRE AR BB 8 64 A P A94T Ak ke e Aa st B 4044 P 2R 300 45 4L 49 Fkek

e A A
R IT BAT R
R AT LR A5 HARAR A
AT R R AGHOE A 5 R HF
BBTLRERMAD BT AR

AR & 8N

— K& KA B B0 64N A Mag N )5k sk ha AR 3t B A 49 77 IR 300 45 4L 49 7K
Bkha A

— 3R I AR A

F N PR ABAR L /B 20904 £

3 AN ARAS A 5%-20%

Bk AT AT A Ak 3h £E-5%~5% 2 ]

IR AL 55T A A 5%-20%

B AN 55T A 20%4 £

B FAIE KR
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