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HUATAI SECURITIES

SR B LG RRFHEES R
& 3647 sk 2018 P 44 4

Z 8B FELGHE, L¥FFRMN RIANEG BRI

2018 ¥ F QB Nk i@ AR S ik AR B, SRS 5 PR 300 48 £
2018 k¥ 5 G iF M I E I 4.6% 89 46 3T L F S5 P I 300 453 17.5 A
oL, AR SR TFHRIE P RBIOL TRA%RABES, LF, 534548
Y4 A 2018 EFSFREE E, [ARNFANT FEIRAELY,; K FHHM
RV HHEHREKERFEEEG T HETLFHME, &K% F 2018
¥ FaB g RS AT AR LA =& 8 Bk g K R IR AR,
A2 £ R b 5B R & . 2018 -, KRME REFEF TR, SE%,

201802 AR L L KEHEM, T F 6 HmE4 kK

2018 5F Q2, G BRI HF AL LK MEEm, 2018 TR E T O BRI L LT
£ B A 922 2 4., &b 5.15%, % 2018Q1 K3 4w 1.17pcte B —H @
ARSI AT L, MF bl RS+ RAREFaBKR EHEAF. 2018
FEEE RRBRHREECTARARSONEATNFS, LK
A retp] 1.957%. 2018 % —F &, vl 4 B3t 684 0.33pct. £ 4
ABEREZELEA RN AN, W B MRE (+0.10pct), #F N £ =2
(+0.12pct), F#Ax4y (+0.12pct), 2018 % — F & H MMM BZF F 4
FAF G BRI K AN E) .

oo gdayd, EFALEEHHEK

2018 F L ¥ F, ABITLURSEEZN ML EFALS FoaBLbmkE
BFRAE, $52HARTFET AR S LR EE foho H i HIEHK, 4
W E K E ME IR, 2018HL, £ 8] B Ak AFe 4 ALE AR AR H & ik
WRAY GiF LT NS EARTLILNN 1064.74 12 4, F b3k 31.07%,
% AE H 369.49 12 1, FIHIE K 40.62%. ¥, Fik BT LI 612.4
12, B HL38 K 36.31%; K& %GB T Lld A\ 224.6 12, Rl % 31.81%:;
T E RN 117.6 10, Bl K 28.43%; = & FIHE LA
103.2 1z, F) 3 K 9.25%.

MR E N BRI, GBTREARBSFHRE K LA

2018 F % Rt X Mk AT ETHRE, RAPIHE Z0LE, X480
KA NS F AR ARE K38 T o, SRR Aib,. B, 25585
Y, LEBNRBFERBTEREZRKTE; B, &3HaBEMELARR
BE R HFE, BF TAGEG B & ZERN T, FRERKLE
ha 3RS, #3h 2018HL & B AT k£ A FRHA £ 75.6%, FrbiEie 1.38
ANE B HAFE 33.12%, B 1.6440F 5 L.

RIERT: Z5naBERLRNAR; Tt dmbl;, ENEFHEALLHE
BHE, BRxs A,

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



https://crm.htsc.com.cn/doc/2018/10710208/96f1ed80-ebe7-4100-b003-7df543150da5.pdf
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HUATAI SECURITIES

ESLHE

Z&AFBLEG EE, EFFRMER I OB e 3
2018 b 4 & iBAR IR BN K PR A B R SR AR AT ., 3
2018H1 & B A 3k AL 7K 18 36 7 3K 300 25 48 17.5PCt woovveveeieiiceeeeeeee 3

2018Q2 & A ARk B R 5, Bk HEARIT P K 300 48 L 23.1PCt v 3

2018Q2 G B AR EAH B R ILIIE oo, 4
2018Q2 B H 4 b K@ dn, FMFEREER 4

2018H1 = &3> B AL ik 1é 27.53%, ITA R LATS G BAR ..o, 5
QEMR LGSR EZHE K, KHHA RO BEITMIKKKREIE K 6

B EAT Ak 2018 £ F SF B WO AATH AN T e 6

€ AT Ak 2018 % = F L E LN A A ER L R A 6

S M RAL & A As RS, GBAT L EA E RS A ER L B 7

B BAT L FUMIKR KB L T, STMF EFUM K G L0 AR 8

A ) B T i 10
FTMHFE: BERE, ZELGEEEK 10
BRI HERIERA, RESHEIF . 1
PMNEE: FREMBLEAR, LA FCINE 12
LGB s AN G BRI STUH 13
FARRAY : AR, T AT IH BRI K 14

A AFE s R BUREE, AR A e 15
At FRBEMIE, BEIIRB TR A s 16

DN o - SO 17

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

ZRAFELEGH E, LFEFRMN KRR G IBRR

2018 ¥, aBMk LG EARRBRGEK, K0T QB AER Y, A KRS
A IE M, AP, F3HaBLE £ 2018 LR FRBHEE, EREMNENTZE A
B, 2018 LFE SN FE . AR RA P N EEET LR gk 455 A 38.1%. 37.1%
Fa 25.5%; 134 AE B i 5 A A 40.1%. 43.0% 4= 34.1%. KREHQBLET S
GIEMNA LA R RGE Y, THY ZA I, 2018 LF FKHF Iy, AFEL, L HH
B OBRETLICNE FLIEE S H A 59.0%. 15.8%. 47.4%H= 41.3%, & AR L IE iR
2 HH 133.6%. 166.1%. 55.8%#= 38.3%., — & i 2018 LFFL2ELGEME L
AP LA, FHTE. OFE, AHLTIKRARRERS A 30.3%. 23.7%
#2 30.81%, 4 #)iE R b gk 5 A A 62.6%. 39.5%4 31.56%.

2018 b ¥ 5 &G iF MR IEN T4 B A S 4 AR B AT 7

2018H1 & & #& 3 BX -7 W8 36 & 7 2K 300 4§ & 17.5pct

2018 L 4 & B AL TR B AT SR b HOBHR e, 4k 4290 350P IR 300 35 k. 2018 L F F iR
Mo E I 4.6%09%6 3 B &, S PR 300 54 17.5 AE A, ERBHST MR
Bk e 12 7] =

B&l £&EHIT LSRR 2018 £ ¥ £35S
20% -+

15% -
10% -

5% -

0% 4 .....-

-5% - I
-10%
-15%
-20%

-25% A

-30% -
o= = 4 o o % o % ' o
# i % & £ | ] s " &
b o = 2 = =
% & #
=

AR R Wind, S RAE KT BT

2018Q2 & AR kM A T, FKigAR LR 300 4% % 23.1pct

BT 2018 S #F—FEARMA A, 124 2018 FH_FE, GIEMRBR R, A
13.2%89 Eolk B, ¥ PR 300 454k 23.1 NAE S B, ARSI F ST T kMg Sz
7 E =

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

E%k2 2018 k¥ FR&BHT RN RBER

2018 H1 & & 7 % 300

FiTd 2018H1 (%) (pct) PE (TTM) PS (TTM) # 2% %k%iE (%
B B 4.6 175 31.0 10.0 13.2
P ) S -6.1 6.8 24.0 1.8 -2.9
kR -15.7 -2.8 55.5 45 -7.9
# # B -26.5 -13.6 52.0 55 -24.3
3 -14.8 -2.0 27.8 2.0 -3.8
. 1.0 13.9 56.1 2.3 -1.9
* 5 -19.8 -6.9 38.2 3.7 -8.0
A £ -12.1 0.8 133.9 43 -9.2
Bk KBS 17.8 30.7 44.6 9.5 20.6
Fo 3.9 16.8 35.2 2.6 4.2
R S AT AR 0.1 13.0 31.4 5.3 7.8

FA R R Wind, 2 RER HF R PT
2018Q2 & B RN F & R IR

2018Q2  BH A b K@, FMF & LE K

2018 FF _FF, UMM ELRETEL AL MAREHCTARG T L9 MMEFL S
b, GBEHRRFA S KMEE e, 2018 PR ETABERSEA L TLETE 922101, &
b 5.15%, % 2018Q1 K ¥¢/w 1.17pcte % —7 d R Se AT b, ML H A iR &89
TRERETOBEREFEANF. 2018 F LFF, RHRARREC THELBIR SHNMRA
TMFE, &AL H 1.957%. 2018 % —F &, hu &4 L5 F & 4= 7 0.33pct.
EAQERESLHRRAL LA, B KE (+0.10pct), #M£E (+0.12pct), #3
Ay (+0.12pct), % 91 2018 % = F &0 1A MM 3% 3T 45 L/ 47 G I R A K N 8],

B%3: 2018 —F & 2018 F L FFMMECHRAT A S ALK EH S TAILHIA T FHHIAL

3k 2018/3/31 2018/06/30 A AP E S (pet)

G B 3.97% 5.15% 1.17
+# 0.00% 0.00% 0.00
g 0.07% 0.08% 0.01
#NEHB 0.01% 0.01% 0.00
N 0.00% 0.01% 0.03
BN s 0.03% 0.05% 0.01
%t 4.08% 5.29% 1.20

W: Wind, RIERFLAT; 2 A LHIH FRTALS K SRR BT AL

BA&4 2018 b¥ FENMELHRMFAL

2018 AR K
HtxEe

RLE R
A Ay
AR
R
A R Ay
o &
Ly &
Kt
+ B
BIL K

Zo b (W

1.96
1.22
1.00
0.65
0.36
0.26
0.23
0.17
0.17
0.15

2018Q1 & = 4% H 2018 ¥4k A B+ 2018Q1A i+ %k
+XxE&EL Tk (% XE£ T (W T4 TaHs (%
FMFE 1.63 ¥ E - 1.98 LE R S 2.23
17 ) A 1.15 FMFE 1.96 FMFEE 1.63
AARR 0.90 £0ER 1.26 (0 ER 1.19
PR 0.53 % eE 1.24 17 A R4 1.15
Ay 0.24 17 F) B Ay 1.22 18 B BT 1.14
L G 0B 0.20 B BAT 1.01 A e B 1.14
K35 0.15 BRI 1.00 BARR 0.90
WL K 0.11 oA 0.90 oA AR 0.78
= S 0.09 emED 0.71 B A 3 0.58
A 13 E 0.09 AR 0.65 I RAT 0.56

PFHRR: Wind, % RIER

E: T PIARRTE S AE RERTTAL

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

2018H1 — & ¥ = G B MK 18 27.53%, I & KA G B3k

2018 4 L ¥4 b FIRAAH R TEH% QB ASMAE &P, A% 2017 4 117.44%
W FHFRIG G, BanaIE 2018 F b AR, BARMk 2.10%; k&L g
4 Z iR KR AT T A ETL-FHE, K& 3%aEas E¥XFF53 PE (tm) 4 57
1, mAaEFL-FH PE (tm) A 414 (&#-F 394 4%, ST 2 46-14 1%, ¥HI%R), Kk
B E EEFRNEA 4.81%; &I EEF RN LK 27.53%, HF_FEHAAL
54815 5, 2018Q2 # 4k ik 39.58%, + 7B A T kAN Az, #Kha A 53.02%; =
% GBI B A-TAE, 2R AR L WY B E, 2018Q2 AL# Ei#k 85.18%, 4nHG
BRI

E&5 & IEMKK 2018 LR Fxekiagha

2018Q1 & % ¥ 2018Q2 # % 18 2018H1 7 % 1%

&% 8 EMFES -1.99% 8.52% 6.36%
BALR -16.93% 14.53% -4.86%

FoEE -14.02% 7.24% -7.79%

K@maiE LG HE -3.54% 14.41% 10.35%
F Ay -6.10% 24.08% 16.51%

KI5 -8.93% 29.59% 18.01%

G A AT -23.38% 0.95% -22.65%

B RIB -15.75% 20.85% 1.81%

ZAREEH oI E -6.30% 42.41% 33.44%
HHTE -10.64% 53.02% 36.73%

K -19.94% 20.27% -3.71%

A 4 1.29% 47.09% 48.98%

%8 T -21.44% 15.80% -9.02%

ZRIFE  EMHTHE -15.08% -0.92% -15.86%
FHHRB -15.31% -2.09% -17.08%

EGil A -13.42% 24.97% 8.20%

IR A R Ak 5.93% 85.18% 96.17%

AR -10.36% 3.42% -7.29%

245 Bk -44.33% -19.25% -55.04%

FA SRR Wind, 4 RIEHR AP

B&6: 2018 k¥ 5 k% 3% M — R IBILNAF & B R

50% -
W 2018Q1 ik kI 2018Q27H I B 2018H 13k kIR

40% -

30% -

20% -

10% A

0% A . T T . T 1
-10% -_. .

-20% -

e i Ui I B L]

BRI Pa PG % £ R P RTA QIR Ra 6P 9T s B T FE . AR

BoWind, R GER AT, i

KIFGr, aF ZERRFE: F AN, FHFTAE

PMEE k&3 RN - &

Z&HFIE: RERLE, EBFE, FRIE. 2B, £ F. 26EL

T T L L L r——
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HUATAI SECURITIES

AERLFHEREK, KHRR X GERBEEKBEHEK

& VB AT Ak 2018 Lk ¥ F& N Fe g A i 53

2018 F L¥F, AET LR LIRS EFT ALY, F5ald ki k il TR A,

52 BRYETAR S A RRE AR R 5, LnE R EAKBE K, 2018H1,
LT B B A N g AR B AR R SR KA, AP, G ETFA S EARE LAY
1064.74 12 ., R K 31.07%, 4 #1i8% 369.49 1 ., Rl Kk 40.62%.

B%7: 2018H1 & 7B R K 31.07% B %8 2018H1 & & 47 .4 F1iE B tb3E e 40.62%
2,000 m— N (f250) YoY (%) r 35% 600 1 w5 (7T YoY (%) r 50%
 30% 4
| ° 500 I 40%
1,500 -
400 A
F 20% F 30%
1,000 A 300 A
F 15% L 20%
10% 200 1
500 M2 .
L 506 100 A 10%
0 A T T T F 0% 0 A T T T r 0%
2015 2016 2017 2018H1 2015 2016 2017 2018H1
F oA R R Wind, & E KR T T R ORWind, 2 RGE R BT

2018H1, &% ABEFKR &% GBS LEANEZRBEREY ., LF, SR aBEBT LI
612.41¢, FIr3EK 36.31%: Kk @dn G EE LA 224.61C, Flrbid K 31.81%; — &t
RN 117.6 12, Bl L 38 K 28.43%; = 4 b /% /B & b dX N 103.2 12, Fl 3 K 9.25%.

HA9 2018H1 & iF A 8 BT sHHL

80% -
0% m2018H1A LK R (%)

6 4
40% A
20% A
0% -
-20% A
-40% -
-60% A
-80% A
-100% -

7 OE & @ £ B x H K @ oWm #F£ T O ZE 5 B E  H

# 8 ®# K ¥ + = ®&®K #® ¥ N R & K X #£ M =

¥ 8 # = KB T v ®r E = O B E ¥ Oo# ¢ & &«

3 # b oo s ¥ 32 B &

TR R ORWind, 2R RGE RGP

B B AT Ak 2018 # = F B F Al A A)0E IR 4k SR 4R A

2018 F ¥ —EF g, QBT EFT NG BLRILANS 44493 1270, RiEK 36.14%, ¥Eig
% 2018Q1 & T 8.49 @k #AUHEN 143.14 12T, R K 46.09%, ¥ ikix
2018Q1 R & T 7.79 4 & & &

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

H%10: 2018Q2 & /& 4Tk B A 3 K 36.14% B 11: 2018Q2 & & T4+ F3E K 46.09%

500 - m— A (125 YoY (%) r 40% 160 1 — I (1255 YoY (%) [ 50%

450 1 L 35% 140 1 [ 45%

400 L 40%

L 30% 120

350 L 35%

300 | L 25% 100 L 0%

250 L 20% 80 - L 250

200 | 159 60 | L 20%

150 - L 15%

L 10% 40 -

100 - L 10%
5 | L 5% 20 1 L sos
0 . . L 0% 0 . . 0%

2016Q2 2017Q2 2018Q2 2016Q2 2017Q2 2018Q2
F o &R Wind, R &GE KR T KRB Wind, AR KR AT

2018 % — 2 F, A BREREESH K, BRI 265.04 12, RLEK 41.06%; LS
G EE LN 81.51 12, FlHIEK 30.09%; —%& x /=i &I ZIk, Tl 52.03
12, Bl ¥E % 42.89%; = 4% 328 & LIk A\ 44.12 1, Flbig % 17.03%.

H%&12: 2018Q2 & i /A 8] BIC R b3 R HF A
100% A

80% A
60% A
40% -
20% A

0% A
-20% A
-40% A
-60% A
-80% A

-100% A

-120% -

ZATH
WFEE
174 3
TR
R
ks
KHi
eanpigiy
PN B E
i Al
Sl
L

SR

ARG
Uik orgli|

LEiwa
vl

R R R Win, 9B G K55 BT
S R e A RS, QB AT AR R A RR LS

2018 F % RBAM X Rk A FHITEHMRIL, BATHES kT, KO RKAE DL
A ORAREY RIS, B MR R . &inaBE TN, LARNREERTERS
KTF B, 3% aENEEARRGERHF S, 277 KS5aER &0 ZEHERNT
8], = oMK E NIRRT, 5 2018H1 & B Tk A E RS £ 75.6%), b3
1.38AE 4 & %A% 33.12%, B 1.64/408 5 5.

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

E%13: 2015-2018H1 & &4k L4 £ 7 E % 14: 2015-2018H1 & &4T dk %A F4E R,
78% A
34% -
76% A
33% 4
74% A 32% A
72% A 31% -
30% 4
70% A
29% A
68% 28%
66% - 27% A
64% : : : 26% 1
2015 2016 2017 2018H1 25% T T T
2015 2016 2017 2018H1
A R ORWind, 2 RGE FRAF T BT AR ORWind, 4 R GE R I BT

2018Q2 & B AT k£ A) R g A F gk 4 2 1, 2018Q2 & 4T k£ ) F [ tbiE 4= 4.13pct,
R E 73.62%; 4 A FF g 1.63pct, A ZE 31.63%.

B %15: & E4TkEA%E 2018Q2 F b 413408 94 E%16: & E4Tk4A1%E 2018Q2 B tb3ie 1.63 48 24
76% A 32% 1
74% A 31% A
72% A
30% 4
70% A
29% A
68% A
28% A
66% A
62% T T " 26% T T
2016Q2 2017Q2 2018Q2 2016Q2 2017Q2 2018Q2

RaWind, 4 FiE R A AR R WInd, 4 RGE RS

B BT L HKIK KRB BT M, M F & FulkE &b m ok

B AT b 2018 k¥ FHOMIK K AL R b 4 19.5%, @i bS] B AR R AR, GB
HRERFTBIKR A TR L 2R A THHAEFTHF AR, FAIKKS AT % 75.29
12 A= 10.9112 7T, A3t & BAR T 142.17%. BRI RN 5 %eh 5, GIBIT LR
AR KR L3 K 31.52% ., AFUOKKH kA, &% @ B8R IR & #4733k 61.73%49 45,
HEPF S5 39.71% K AL .

B %17: 2018H1 & & 47 LHUKKE B b TiE E%18: 2018H1 & if & L FUKKE B AT b ¥ 3001 5L

L 78 EFivasl] AT

- ik e - 0, - 0, N e
350 | —OKEK (1270 Yo (%) 50% P 3%\ 39 3%
4% HT&
_ F 40% b R =
300 g #/ZJOH;X{H\_\ ~__ it 206
250 4 L 30% 0 506
 20%
200
L 10%
150 A
F 0% UM E ]
_ 40%
100 L 10%
50 - L -20%
0 . : - -30%
2016H1 2017H1 2018H1
F o &R Wind, R &GE KR T KRB Wind, AR KR AT

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

B 4% 19: 2018H1 L & EH4A kM $#4E (L)

[ b 3% e ) bb 3% A

4 & TN FEz 4AE RkEr £A%F (pct) AR (pct) # A& B (pct.) FKIKEKFE bR
M FE 334.0 38.1%  157.6 40.1% 90.9%  44.67 13.2% -0.03  47.2% 0.69 99.4 -44.1%
ER 33 214.2 37.1% 71.1 43.0% 72.8% 28.62 13.1% -495 33.2% 1.37 442 -19.8%
H Ay 145.4 26.1% 50.0 28.1% 71.5%  50.97 14.0% -0.97 34.4% 0.52 20.6 40.7%
IR £ ARk 72.3 10.5% 4.8 96.8% 39.8% -13.82 18.9% -1.83 6.7% 2.92 344  64.9%
PN EE 64.2 25.5% 19.7 34.1% 749%  21.03 22.4% 0.98 30.6% 1.96 10.9 34.4%
+HTE 47.8 30.3% 8.9 62.6% 78.2%  11.95 38.8% -1.92  18.7% 3.70 80 9.2%
WL G 0B 50.4 47.4% 9.4 55.8% 69.6%  32.96 22.8% -1.98 18.6% 1.00 8.2 120.8%
oFE 21.6 23.7% 7.3 39.5% 74.4% 19.72 13.1% -2.22  34.0% 3.84 59 30.0%
Euilayigi] 17.3 10.8% 3.8 16.0% 61.0% -20.50 16.9% 0.28 22.0% 0.98 3.0 18.2%
A % 23.6 30.8% 8.6 31.9% 71.9% 34.13 14.5% -1.28  36.3% 0.29 2.4  30.6%
2aTiA 14.6 31.8% 1.5 208.0% 62.6% 3.39 37.5% -3.19  10.0% 5.74 6.3 -5.7%
K57 13.4 59.0% 2.7 1336% 81.1% 3325 40.5% 477  20.0% 6.39 0.3 -52.6%
17 7 % 10.0 20.4% 2.2 33.3% 483% -29.75 7.3% -1.09  21.6% 2.09 15 36.9%
B FiEL 10.2 15.8% 1.7 166.1% 69.4%  17.72 33.1% -14.43  16.3% 9.20 1.3 -9.3%
& 7.9 10.3% 1.6 11.1%  62.9% 1.77  22.1% -1.41 19.9% 0.15 1.6  30.7%
FAARE 7.0 4.4% 09 -16.8% 66.3% 22.36 32.4% -0.09  12.6% -3.20 02 11.9%
& TR 5.5 -4.2% 0.1 18.0% 49.0%  -0.71 35.8% 074 1.1% 0.21 1.0 -45.4%
B RIB 5.2 41.3% 1.1 38.3% 783% 7475 35.8% 212 21.9% -0.47 09 -17.8%
*ST2 46 01  -78.4% -0.3  -45.3% -26.7% -26.66 264.6% 175.06 -363.2% -219.83 0.1 20.9%
G A&t 1064.7  31.07%  352.6 40.1% - - - - - - 250.3 -19.5%
FH R B Wind, 4 RER AT

B£&20: 2018Q2 L+ HiEs LM e ()

Fl b 38 Ao B ¥ 3 Ao F) bt 3% Ao
£ & FAdN Rz AAE Bz ER K (pct.) FRE (pct.) IR (pct.)
FMFE 159.3 46.4% 72.6 41.5% 90.5% 2.81 15.8% 2.63 45.6% -1.57
AARR 75.2 37.7% 21.4 55.2% 72.2% -1.55 19.6% -5.25 28.4% 3.20
PO 30.5 24.7% 9.1 35.7% 75.2% 8.46 24.2% 2.47 29.8% 2.40
ESLRIEr 50.0 27.0% 15.3 31.3% 65.2% 7.91 18.7% -0.96 30.6% 1.00
IR A R 32.6 20.5% 1.2 104.0% 35.6% 2.37 21.7% 2.12 3.5% 1.45
+ H T 22.2 48.5% 3.1 120.6% 76.4% 5.00 42.4% -0.69 14.0% 4.58
WLy G 0B 18.0 45.3% 2.3 69.5% 67.3% -3.06 25.5% -1.40 12.6% 1.80
R i 6.0 8.9% 0.6 40.5% 52.8% -0.48 25.2% 1.74 9.6% 2.16
oF & 9.1 27.5% 2.8 43.2% 73.9% 3.31 14.2% -3.29 31.3% 3.42
%8 T 7.2 75.1% 0.7 1058.6% 63.4% -6.69 40.7% -11.07 9.9% 8.42
177 4 4.8 36.3% 0.9 88.1% 46.3% -1.50 9.8% -3.65 19.8% 5.45
K 5.9 33.0% 1.1 404.0% 81.6% 2.98 42.2% 6.71 19.2% 14.10
A %% 8.7 30.4% 35 31.5% 67.8% 2.78 9.2% -2.79 39.9% 0.36
ot ] 2.4 7.3% 0.0 13.5% 46.8% -0.67 33.6% -2.99 -0.6% -0.03
A1 IE 5.0 10.0% 0.8 286.8% 69.4% -12.22 32.2% -23.84 16.7% 11.94
%] 3.1 19.1% 0.4 29.4% 64.4% 1.56 32.2% -2.45 11.9% 0.95
H A AR 2.2 3.0% 0.0 -66.5% 63.6% -1.52 47.1% -3.52 0.6% -1.17
B RB 2.6 36.6% 0.5 13.5% 75.8% -1.24 37.5% -2.59 20.1% -4.08
*ST 24 0.0 -98.0% -0.2 -59.2% -398.6% -429.19 1798.1% 1732.96 -3037.3% -2891.71

B B &t 444.9 36.1% 136.3 46.2% - - - - - -
FR R R Wind, 9 FIE K BF A

HiF A RN TR F AR RIER IR AT L3 AT R
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HUATAI SECURITIES

ﬁ;‘g‘i /}\\é]l\é“i¥
TMFE: BERE, 2T LGEHEEK

F M FE KA 2018 SFF SRR, R-5 BN LN 333.97 12T, Rk 38.06%; £H
12 & F £ 8] IR A 69 4 4]0 157.64 12 T, Rt K 40.12%; £33 5T L7 N8 KA
89 Felk JE 2% 4 5 694 A09 158.84 1C T, R g K 40.82%. 2018 F H1, 7 F & flk
Mk 99.401c T, B—FEKTF % 32.321C .

EEBANBFESZRERK, ZIEFERE. §T 2018 F A BFEBE M&-FHLE
i 18% A B VA A W B AR K G B ok S S A b By 324, 2018H1 & BN
A F| 293.83 1z, FIEK 35.86%, #KA1#MBFSE ELN 2056 it ., i m EF¥FF
B 1437wk (FERFMKROHR, B EFFFEBEEFRATERK), LAFLH
T 2018 5 EFSF, A PBMNLE 39.931C T, FlHIE K 56.65%. AK4KE EiE
A, 2018H1 & £ i 490k AL 8] 307.9912 7T, RH3E K 41.77%; B A4 B8 gl
A 3] 2578 1L ., Rl K 5.18%.

TIHEE R, FEEMMNAIE A, AN KA, ASMARBERA ZAR NN
K324 T A &, 12T HEmARG %, BATTH M £ 1600-1700 TIH A 4,
% F—%F 1550 T/RE K F. 1ai3E &R, 7THA 270, BEFEEHARNIL
XA, N RRTFRAEEEH LTS, EREDHNEEE 5. HHZHEH U
1399 7T/ 690 A& ) 4 3 H HATMKT 2018 - 6 A 1 B 2| 8 A 6 B 5 #| & 49 20%( XK
TAKT 60 4800 &RAVINA, AR LM A AT L3k /@, HRIEF 60 T an 28
R, it B BF G B S e =k,

AR B K, B BAR T, EFF N BRLEES “1337 SRR AR
7B “5+5” T ) Fovk, T IHZNK GG m G BAE S AR AT, 18HL 45 % A 22.01c T,
FlEL38 K 59.52%. MM BHEAH, LFF, TMNFEEALHHKE L3 3215 4,
Bl b3 K 19.92%; R # B 2458 &% 2 118 4>, Fl 3 K 32.58%.

BA&21: 2013-2018 F L ¥ FHFMF LT RIMARIEE (L) B£&22: 2013-2018 # L ¥FFMF EHMEEAY (L)
- - 0, -
800 7 N S G — MR E 60% 200 e
F 50%
600 1 150
r 40%
400 A F 30% 100 A
F 20%
200 1 50 o
F 10%
0 - T T T T r 0% 0 -J T - T T T T
2013 2014 2015 2016 2017 2018H1 2013 2014 2015 2016 2017 2018H1
Rk R : Wind, & R GEA ST RPT FH KR Wind, & RAER T

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

AR HREMEFRS, ARSYAHF

20184 L ¥ F AR R F I B AL 214.211¢ 7T, B bb B A 37.13% ; 52 30 V3 £ 04 A1 71.10
17, Bl IEm 43.02%; F=dE/5 6903844108 % 70.87 12T, RIE K 42.90%; % K&
Bl H 1.86 T, B LG HFAMM. 2018 LF 45, NALBEIAXETE, HATES
BERBRERBATILERE N, KESY R G4, 28 L5 EH4,

FUIK IR ® 35, G BEA EH RS 2018HL, 2~ 8 FLKE A 44.19 12T, AT
& 19.82%, % —F K 57.721L A LA @k, A B SBBKYh, NaAMERRH, REF
FU B 0GR 172.11 1, RHER 19.01%. REHA, NER “@F e smR
B, mAETRMREE. QRYEMER” G9RN], Mk E CAKREZHHD PRKIIKE” 697
FIEE S ME. L, N8 aBLkSRAEK 202.54 10T, FIEK 37.090%; @B K
A 47.541C 7, BlHIE K 29.93%, 6 8L AR 76.53%, & LFRRA T 1.29408 4 4

ARt — TR, HEFRMERLAEE, LFF, NIJBERE A %R
B AR, DBSHRRET AT, Hghaifdk “AMTRT BT T4, RBAEY IR
R, Rk ARG R E. BN, NSHEEE CERR/T et E RN, ¥
ARG BARR BT REOEET ., oS Kb “BIRT BT o7 TALBAER A T A4,
#—F AT REEM . 2018 F ¥ 5, Na 4B A A 2056 LT, BEFEAAMF, #HE
M A A 10.06%, K EFRM T 3.84 a8 N8 ERE AEN 552%, & LFRH
T 1L37TAB L, FREAEFIRL,

BEH R I ERA, R KRS KX 132%. EFEENA, 9 TRENE LT BHE RN
¥R B 2017 5F 5 A 1 B AF 45 HAT N EHLH[2017]128 5 L #4F Hon 8] K fLat &, 2018
FEFF, NABRERAMAA 30.27 12T, FHEK 111.86%, H& A M & 2 byt
T LR A6 9.15%4R I+ £ 14.13%. L+, H A 23.57 12, RHEK 131.99%,

R AT F R
B %23: 2013-2018 # L ¥F A ZFRKNEHER (L) B%24: 2013-2018 & L ¥ S ahig LA FAH
400 7 — EE S-S ON [ 40% 4% 9
— K E L 30% 73% A
300 -+
0% 4
L 209 2%
71% A
200 A1 F 10%
70% A
F 0%
100 A 69% 1
F -109
10% 68% -
0 - T T T T T r -20% 67% T T T T . ‘
2013 2014 2015 2016 2017 2018H1 2013 2014 2015 2016 2017 2018H1
FTH AR NANE, £ RIERFTLHN TH R R NS, ERIERTLH

EES RN 2 B PR RIEF IS AT SR
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i

PMNEE: FREMFEAR, LAELAHZH

2018 F L X F N £ EE AT LN 64.20 12T, F3ghe 2549%; 52H 354 4
19.67 12 T, Fligim 34.08%; * RAAERIE 1.34 T, B K 28.39%, %2844
5. 2018 B, Na BRE L B, AL, G137, KEE. EaT W REEH,
FhADEFETHRS, SN IEERBRS AR AESE, 28 LEHERBEEK,

B AT kG SR K, FRa MBS IR, 2018 EE A N BRHE K FHKE,

BAEEISTIRPN AR b5 T, TR LLE ZMH L, A ) KELF 5 44, 6080
i, BRBSEANRE, HRBHIIE, RBEAXRTSREEFMNEH, HFFRKk_H X
THHEEE—, BWBEER. 2018 F LFF, NEZEAEE LA 33.06 12T, F
re3g K 33.41%, EAIFEA F] 91.08%; FAEIET LN 16.45 12T, FHIE K 35.00%,
LA EE PSR MK 5.12pct, KB 77.54%; KAHEE AN 13.75 e, RliEgk
6.41%, £ A1 E K 32.27%. LF 5, SR EMBRAWGFIHT, 28 BARLA) £X 2] 74.9%,

&7 L.

AR BRI AR, FUKKEE 3 K 35%. AN, 85 KERTHEEAE,
G—IR., —BE. G—ALBMANREH TR, BT HEH, LhREE; FR
R RRTEZR, CERAE, BER, BEEZFENLTH, WM& LSRR EH T
#EF 54, 2018HL, »alm kTR fa) et g, #EFRAZXE 11911, B
Pbig K 38.55%, 4K 4 A E A 18.56%, R LSRRG L75AA LS E. BT ETHREZ F
AU IR G R Y, 2018 F ¥ 50 8 FOMIK A 10.94 12T, R T 21.18%, 124 b
F R HRZ T 34.68%.

NS KRN, AL AT G H, 2018 F L F, NIHSEmBETHEES KA
AR P69 & 4E; FRBRGH AR ERALA, RT3 1042 750 B £t 25 ZRIBARG %
i, #—FRA TN TR AR ; RS FRELESBSIERERE, RIFA
W E A QM. MEHA, DT LIEN0121L, FlHIEK 15.47%,

B&25: 2013-2018 F LFF 52 2 R ARIER (L) B£26: 2013-2018 F Ly 5 EE A F A
120 1 - 40%
— SN e [7] B H K ? 80% A
[30% 70%
100 L 20% o
L 60% A
0 1 10%
L 0% 50% A
60 - L -10% 20% -
F -20%
0 | 0% 30% A
L -30%
20% A
20 | F -40%
L _50% 10% T
0 + -60% 0% :
2013 2014 2015 2016 2017  2018H1 2013 2014 2015 2016 2017 2018H1
THR B NN L, B RIER SR AR R s NS, R RIER ST

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

oL & 5B HIMAN BRI, LA

2018 4 Lk F, L BRI E LI 50.4212 7T, FlEb3EAe 47.38%; 523 V354 A
9.371¢ 7L, Rl 55.76%: A KARKHA 1.08 T, Fld K 55.76%, %4 & L45 4
g, 2018 & Lk NAKELERBGMENY, THERE DR AGINIGE S,
S B T # i E AR

Kot B4 EhREK, HELAEFHIE, LEF, §TITRATHE I, 28] FIK
WA 8201, FHIEK 120.79%, & —F & 7.191C L4 R . THE K 38 KHh,
INEVE TR & BT S0P 0L K 18131, FlIEK 41.96%. » %k, N T H
3% QBRI E I 30.40 12, FlHIE K 33.50%; k3% @ BRI E LI 18.0812 T, R tig
K 84.11%; Fe#l/HR MBI AN 1.511CT, BlHb3EK 11.85%. 1&3% & B35 £ b 580 6]
HAREA R PrE%, 2018HL £ A% A 69.65%, R ASFRM T4 14318 4 %o

HEFRAREEPE K, TEFRNERILTR, L¥FF, AWAHTHEAAS R THE. K
H Fe BB, TG E AT RBBIRA R, BHERE R LA, EHE Kk
kA R, R S AE R . 2018HL, N 4EER AR 9.07 1L, Rk
42.56%, #EFRMEH 17.99%, K EFRAMTHE 0.6 MFH 5. LFF, N#hitiie
J& ERP M B ik, #t—F MR A EFE, A EEE RN 24610 T, Rk 15.11%;
ERERNESNA488%, BEFRMTHELI7TAE L, TAEXREFINA A,

HINT GBI A e K, NG FSER A, NS4 45E5E 13320 TS A B R, B
43 Mk THRAEKE, AL 3+20 AT M . REMA, NS ALH HH
S RATT, Bk ENK AT IHEL, pREA, LFF, A HEATI 28711
T, FlHIEK 43.41%; 4Pk 21.28 12, REE Kk 52.98%, J AN Lt A 42.57%,
3 2017 £ 49 40.27%4R 1 7 2.30 N8 4 &, AN S LRt

B1 2013-2018 % L5 LEHEELKARER (fLT) B & 26: 2013-2018 4 £ 5.0 5 558 £ 4] 54 3

S - Y S G— wre [ O0% 76% 1
74% A

60 - 40% .
70%

40 F 20%
68% A

20 L 0% 66% 1
64% A

0 T T T T r -20% 62% T T T T T |
2013 2014 2015 2016 2017 2018H1 2013 2014 2015 2016 2017 2018H1

w

R

N BN, A RAE R AT AT

TA KR NS, B RIER IR

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

AR LHATY, WILAT ALK

2018 F L ¥4 FABRFA T LILAN 145.43 12T, Flbigse 26.12%; 55 I3 8 4 F
i 50.05 12 7L, [ b 3% Jm 28.06% ; 4=3F )& 49 )2 £-:4 4] 7 % 46.86 12 ., Rk 3 K 26.13%;
EARERAE 3320, 2B LG EFA, 2018 LFF, @3 QBT LT IHES P ik
AR BEEY, Nab|miist “—< N\ 7%, ERIESGREE, 22 LG E4.

Tk KMk, R 5B KTR, 2018 FLFF, dFIiTRHAITHRE M, FOKIK
A H 205817, FrbiEie 40.69%, 3R —F % 14.68 1L LM SR A THE K BB KY
o, NI ERS. BEF B HIEH 1401, R K 30.55%. 5~ %k, AdH
Bk 4 ME Ik 139.3810 71, Flbigk 24.92%; 4oiFdk 452 AE kIdN 1.3812T, BT
% 5.79%; Ak 4RIE LN 467 1L, Rk 105.99%.

REMETBE T EFAE, e A e ki@ K, EF 2502, A2017F 94 1aL-
EAE G X B A T HF XK AGABEXSLATEE, HEAGOBE S X b £ it
NEEEFRA, B B4 Z00 474 F4E 7 APE R M Am, 2018H1L & /B s A 36.78
e, By 15.97%; QBEAFE 73.61%, & LFRMRA T 12.84%, 4 5] HIKL A
FKFR B 7T4.79%, 5EFRHIRIAT 14.98%; /&) H 4 AN Anik 2] 21.18 121, FHig
¥ 847.89%.

BB ER, AN RRTAEAT S, REPA, N8R BHEEA, F A
WA 2 T4, ¥ BRI E R T/, RN SMERT X, LAY (BRRA
%Y, 5 THZEF SRR FIR, DRt — 5 ER, 2018 FEFF, A
S 454 3 Fl A ) 11,7310 T, Fligk 22.69%, 45E % %K 8.07%, & LR M T 0.22
ANE S B. BB, A BRI 3K, ATREIETE. 8. LR, i, LEAESNES
WAL T, 2018 4 L4, 4 RIEN 783912, FlELiEK 25.28%, & ¥4 53.90%:;
BN 67.04 10T, Rl K 32.83, & AL 46.10%.

B%&27: 2013-2018 F L¥FHAMRMHE LKARIEE (L) B %28: 2013-2018 4 ¥ HARMEA) F AR

250 - — A - 30% 75% -

200 A T AR F 20% 70% A

150 A F 10% 65%

100 - 0% 60%

50 A F -10% 55% A

0 - T T T T T r -20% 50% T T T T T 1
2013 2014 2015 2016 2017 2018H1 2013 2014 2015 2016 2017 2018H1

AR R NEANE, B RIER TR TA KR NN A, B RIER TP

EES RN 2 B PR RIEF IS AT SR
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HUATAI SECURITIES

SREL: 2 EFORE, WNERAL

2018 4 H1 2 8] KA E L N 1018 12 L, 7l v 3 e 15.82%; 5% AL V3 £ 7% 4109 1.66 1L T,
Fl bk o 166.05%; 4=k 5 69 )3 84 A1 A 1.27 12, Fl b K 112.65%, % & L4 & T
MM s8] A 2017 F 10 A 1 B FPUTHITE AN RTECR, S EMT 2L LMK
W AR G2 I KA BN R, AANL B REH . EH R Lk 2 BURE
R ¥k, NABEESMKAN 1L, RLEK 41.52%, £+ 44%8 8.69 1T, Fit
¥ K 84.75%.

HET . RAEF S GIAE KEE e, KD %, 2018 F ¥ 5, a5 iEE
NG R G973, N B4 E B on L RAEF H B0 e A 14.16 1 T, Rl 3K 57.44%;
BT LEF KA ER "SR HRAR AN FEEE, AaFORKK 1.32 L, #Awmek
WA 19214, TH 0701, EFEEL, BT AR THEAYE, SHOEREHMK
W ARLEHE W T R E M R, AN B, L5, N8 gt
% 5411, B 0.821C T

THFR ARG AE, 4EHR AR TrE 3.59%., LFF N THFLERAHNT %,
N EAE R 22210, R T 3.59%, 4E % ME R 21.80%, % 2017 5F© % 7.47
NEHE. P, TEEERFTHITF AN 05410, RLT % 59.32%; 48] ¥E 4K 43R
TEAT, AT G, EFXFFANMERATRIHFMAS 1.15 L, FiEK
98.27%. % ARIE 3 BOK AL AL AR R ¥, X SF, NSAMEA M 1.81
Lt, Rk 84.13%, # &AM b B bl Ntk E A 2017 K49 13.73% R+ £
17.79%.

HIMKE TR T ANT Y, RS KEHRANEZR, LEE UALFEIAIH
AN B E AR BN 8.16 1L T, Rl K 17.84%; MR P HS R B, N8k
BALN 0.26 12T, FIELT 4 68.74%. 5, B AT H4 BN 2.321 7T, B H3E K 22%;
BN B.991C T, FHIEK 2.22%; € B RHEMA 0.12127T, Rl K 645.37%., &
R, NEBEEBAIEELT 267 K, BREZHH TTR, MEMAEHLHE 1592 £,
32018 - % —F 3 142 K

B %29: 2013-2018 F ¥ F4FE LUNRMER (L) B %30: 2013-2018 ¥ 5447 )3 84 A KR (L)
18 - Sl e - 30% 2.0 -

161  — Rk F 20%

14 - i

L 0% 1.5
12 1
10 r 0%
1.0 A

8 1 L -10%

&7 L -20%

4 - 0.5 A

5 L -30%

0 4 T T T T T F -40% 00 +HE | — .

2013 2014 2015 2016 2017  2018H1 2013 2014 2015 2016 2017 2018H1

TH R R: AEAE, B RIERTTH TA R R: AN E, B RIERT LI

EES RN 2 B PR RIEF IS AT SR
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A, MR, REEESAEA

2018 4 £ F4F Ag 238 AL N 23.62 10 7, FlFb3E An 30.81%; 55 3HLYa &4 404 8.56
1t 7L, B g s 31.56%; £ A& R0k 5 0.68 T, FlHLE K 31.57%, % F s F 4.
2018 ¥4, NEZ L B, 3t R ZAME, WERZFHAAEALT “GFZH AV,
“Su R+ RE” BURF S, REAT AR RARR

HA+ESRARSE SR K, B BHEI R, 20185 1 A 8 8, » 5K B
RAZE XM IR FHHABENFEM R A PR FHFFAGBET AL, N ER
N RS 6T REAT I A R EH, BLFZ %P FRE, LF, 2018 FL¥F,
AB %34, W A R E 645 A+E Z 858 DN 11.60 12, F 3K 50.95%, & 23]
B BN AL E B 2017 449 43.8% 3% E 49.09%; 4 A £ EHBTLILA 81212, R
FR3E K 24.22%; Hi) 455 20 AT 695 S R kIg R ¥ h AR A2 69 TR, LEFF,
I 8] BV F KGR TO% A LK, 5] 71.93%.

AR R B AR, FUKKKFIIIEK 30%. AFRAEEIMANIG K AR N G4 ERE 2
WA K, 20184F EF¥ S5, N 4ER A A 29510, FEK 30.81%, #ERMEH
12.48%, & L F R4S 0.75 NE 2% b T AR 24, 8 2% A A 0.701C T,
B Hb T & 15.61%. & T & 1 B & FRH I ARV, 2018 F _EF F 0 8] Flk % A 2.37
L, B ERMIMATE 70.86%, 124 R3S T 30.2%.

B TRHE NI R, AR TEHAEKETE R, 2018 LFF, NI KARTHESR
Ho KN & B AR Az BB 45, B X N 5531270, B F 3 K 29.73%, & /4 8] B L A\ #4 23.39%:;
BT IE KRR, FRIKANB261CT, FEK 61.34%, JANbbiRA E 22.27%, 5
XN ZEFBRFTUE Do MBI B RE, BE 2018 FL¥F, HAAZHAKEN
302 %, REAEMIS R, MY 30K, HIEMBERKEAN 293K, MEMNEMRAT R,

By 18 %
B %&31: 2013-2018 4 L ¥ AW EIW KA RER (L) B % 32: 2013-2018 5 L F A4 £4) & Y%
40 1 — ERS S IN [ 40% 73% 1
—_— g & 72% A
30 F 30%
72% -
L 500
20% 719%
20 A
I 10% 71% A
10 4 70% A
F 0%
70% A
0 - T T T T T r -10% 69% r r r r r
2013 2014 2015 2016 2017  2018H1 2013 2014 2015 2016 2017 2018H1
AR Wind, R8RS LA TR R Wind, % RIER LA

Eik SRR E& F PR FIER AT LI B4R R
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R & 3

B IRABERRNETA : o X535 QIEE RTEH, b PalFtERSH a8, &
FiBAe Z & AIE, #mEraEANTIR LR

T AsEF Aokl GQIBATIL o Z8 A A, K RASEF T B MG zm%@“l{f?ﬁ- TF,
S 3 A A F S KA B, Ao K 3R R 3R A AT LA A e

R EAHRGBE R R ENEFRNATL, HAEYHOEN %, thHhiT
Juk,m

RBEAEFM: REZARRSUATLRARGRE, o RHAR DL LFA, 3t
ANt sk = A o

EALEA N

PR AL RAE K REAAT L IR BT
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TP A

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

ARELETANNATEY ., LATFHE &%hF, 2ANI L Lok AN A T
P AR ATARIE . AIREPTRA T L, IFEA M ﬂMl}iﬂk«TE«“‘—/ﬁ#ﬁ EREERR R ]/ 2
AR, ANSTRAAEEARETEE L, AN — B ALRE. R,
AR P A6 099 FF AR T AR B9 A . B AR HiJ\T’;TE/z\ﬂifJJ 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 RBENEEIN, NE, 12 KBS PRGN E . b BUE A E , T RAT
iiihﬁiéﬁ%%wf\%ﬂf\ FZER &, EDGFAFEIAAMANZTHOEAZFT 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

FEXF. BFEFTHHELT, KNSR LITE XK TR SHA RE T RE 4N
Bt BATO9E Ak T H# TR Y, CTRAZBRERFZFRBERZTRIT. WEBFREE
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 * %!Jﬂ%@/k D RN FAEST R KAZ ALK S) R o dn AEFF A 8] B Z 24T 5] A . A
Aoy, EEAFGERRER, FEHEAN “LEEEFRTHT , LGN KIBE T
HEATAERENZ A M k. KANRYGERMATIENGR . A KBS+ 1R
BT AR . R FATRIC RARITH A KN 36 AR, IRFARITAARIT.

AR P EIELS BN EAREEN LHRA, BEATERT A

91320000704041011J.,

EFFAINEREFENR (FA) ARNIALAFR LR ABEN “HIEAREEL” L
5FH, BEFTiER T A AOK8B09
ORRAX T A 2018 4 ik 5 LAy A TR/ 3]

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%
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