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SINOLINK SECURITIES
IER A IRE

A 4R

“© - - “\
THRBAK ) oo FAAEFHR, Kkl EE
37 5% 300 5% 3816.01 — P EEFHT P = H KIESAHT
BhEE ¢ 3054.25
AE AR A 9595.74 )
P AR A 040810 T LFHE
B FHAEERAR, — ZAASHHEEREREZTE: 2 Ak, BAFMIHELE
3 3223 74, FILE T 10.7%, 3T 8.3%. £ &5 AT Ka#
oy, 1-2 A4y At #7385 &4 h 6736 B &, SIRREHIEK 0.6%.
m EEREETEH, MREPERK: T2 TS SHIRLTR, DRIFTAH
TEIF, AR RO I RALM, EACREEEIFILTHEAL, T
B 3 ALK AR ol, Hifr At AR, ERWE RS TH, T
3 A 5 BiEdIHEMILAL, iPhone XS iPhone XS Max & & 4 # 1500
A2 2000 T
m FERk. WERFREFRFNAHE &: B ARKINAHRES, T
SR ATAFTERARSE., B2 XERKE,
B HF 2
B FHEESEMSYNL, AASFRELERE S =FENE, = BEEFEHR—F
A, MR HHFR LT =FaA,
EEALE: AFALHHE (2382.HK)
B WEFURFFRIESRANF K B AT R AR A OLED &%, OLED $#& %
BB ERA,
TELE: FA A A (000725.52)
B XA AERR, BFTHLRANBRLERF SR, RAE FEMFIAR
B, MARKGRE., RAGEK, KkAZ2E PIKFIESLE,
T & XE: LA (603160.SH)
B 1) FAEIERAIE; 2) BRI LR ZAEH R, 3) &, KA
B BTARELFERXRRAL
M*%k: ARSBMEE. BeTHHH Q2A4)
o Jif HEW R El PR
OPPO 20.70% 22.55%
Vivo 19.92% 27.74%
ALK & R 19.27% 29.14%
B ##77F SAC Bkt : S1130517110001 ER 18.74% 3.95%
tangchuan@gjzg.com.cn ‘J‘?F\ 11.54% 13.57%
FAEN mza
huangzican@gjzq.com.cn
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SINGLINK SECURITIES T AR
AEB X
2 A ATHIE B HIE cooeoee oottt 4
BB ETE, PREE ETK e 4
IR L0 . - 3 4
FTEUIRAR oottt 5
B0 R 5
L@ =L I |V o P 6
FAFENGZIA, KR o 7
AT AL AE BJFE I it aa e e 8
A RO IE R A TR e 9
EREE X Y- o T S 9
BAEIRA ZRAEY oo, 9
T B TP B AR AT BB T8 B e 10
BT A BAI IR SETET] oot 11
D s TP PPRUPRR 12
A& B X
BE L 2 AMBIZEDTT (T oot 4
BE 2: 2 AFHAEHATAE (T oo 4
& 3: 2 ADKIAHEEHAITE () e 5
Bk 4: PR BEHLKANOET B E (T oo 5
B&5: 2 ARNERBITAHEEHITE () o, 5
B& 6: Mate 20 ZZUAEEHEIL (1) oo 5
BAT7: FRFMNAHEREA EMA (T i 6
Bk 8: ERHMALEREIL (T) oo 6
I e TR S 1= Yo Yo -SRI 6
B& 10: 7T %W RBEATE PhoNe MA& oo 6
B& 11: 2 A OPPO #HUAEEHEITAE (TT) i 6
Bk 12: 2 A ViVO AV B HEATAS (1) e, 6
Bk 13: EBAFIEKRILEL (L) e 7
A& 14: BARAFIITIZIEEI (T e 7
& 15: BEAFMTHEREZ (F) e 7
Bk 16: HRRFMAZT I ERAAL e 8
B& 17: FRFIEZ T IR TIAEL e, 8
Bk 18: &M FHABHIT K () e 9
B& 19: FHEAITR () oo 9
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SINGLINK SECURITIES T AR
Bk 20: #HEIREE EBBERBE DI oo, 9
BA2l: AEREBEFEBEREED M oo 9
Bk 22: #HEREBEEZBBEKIEFTD o 10
Bk 23: #7385 E OLED 40 5. ..oeieiceeee et 10
Bk 24: B EZIEE OLED 0 5. ..ooiieceecee e 10
B & 25: & ST i% & OLED M HM c.ovoeeeeeeeceeeeeeeeeeee e 11
Bk 26: &M A E XA OLED M 8 oo 11
Bl & 27: #3EE& OLED Al Z (FT-FAR) e 11
Bk 28: #TIBIEE S T AEAT T oot 12
Bk 29: BEBIREF TIEADT T oo 12
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SINOLINK SECURITIES

T 4R

2 A #huE 2R
EREETHR, PAEHER

RABAF RN AT P BMEIE, 2 Ay, BRI RIEH 322276, 4
o EE# "I"J B K o i A3 E%%‘Fff'ﬁ‘% B Sh g RN R, AT IR A RGE
B Lk, /J%fri BEKTHE S, BARBRFEEFE —, E2RMAAKY X
&2 Do

BE1: 2 HBXENF (F)

1000

800
600

400
200
AR AR vivo H Ak

m2A m1j

Rk BEIERA LA T,

ALK E HEATAF AT 20 42, OPPO A5 JHF/’é BRI —, HEL 250
74, OPPO 7T 20 ¥ & 4% 5 /% ; vivo b4 6 HaLA, e R&H Y93s; &H
&FEMEA 6 HZME, RHAFRMEX; AL IHZNE, ZSAHLA AL
K Note7; %R AAMA LA, iPhone XR €.k TOP20 45 ¥,

4L A5 % BT, powered by 4

BE2: 2] FRHEHTH (F)

250
200
150
100
0

5 - Q) & 4! Lo A + Q) 4 e s 0y & Q Nad ™~ ) o

et N 9 9 f AT % ) _ TN Gy & A S e b <

O?‘/ ‘_\Q OQ- 04\ Q‘\ Jl" %O\'o o 4 Q:D ”ﬂ\& ~ \* ‘_1:0 Oﬁl... QQ\ :Ib@ V % & or -\QQ
QQQ f.\“:‘o QQ -..\“l -a‘l 'k";\ o QQ % " H QO '\\4‘0 H #,‘{f% X\Q‘\ *:ny 'X‘EQ QQ -\c" ’
x © S h A x ¥ ~
&N * %
kK BAIERF LA P, BEIERF LA, powered by L%
PRI EEA

1A, MREACTAHRT RS REEGEZMAE, 22K Note 7, FF%
T, AARTIERFEERBEEMIL, 22K Note 7R AT KiFF+5 EHL+)E B
A IPALR T, BL& T 6.3 357 1080P KiF B, 4800 mix & e B &, REM
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SINOLINK SECURITIES Tk A 3R

XF4 999 L. 2 A, K Note 7 #3EREHALB T &, ABADK 8 RANKA

HERSIAE,
B 3: 2 PRGN EHTH (F) BE4: K8 S54LKNote? HHE (7))
120
30
20
I I 10 Note 7

0 I 0

st KNote7 K8 frK6A A6 I KPlay W1 W2 W3 W4 W5 W6 W7 W8 W9

KR BEIERARAH TS, BEIERFTHT, powered by L4 KR BAIERF AP, BEAIERF LA, powered by T4

Z A4y, PARRFBRFHEMIDK 9: =2 AMOLED & #+42 5 5 b,
BRI EIEL 855 HLAL; 4800 7R FE E4E+1200 A% FE ALK +1600 H L E
AT RAIMIES R F. PR I ETTHUER, EIRARTE T ZRRA, TELE
MEESTTEARK: AABRRARBEAH LI 738!

HRIEE ST AP SO IE, AR EFTE—AR, £#HEEXLE1ULAFE,
ZEHmT—AKFmea K Note 7 A B¥=E, BEAMBERLEXZ IR INHENR
;XJO

£ H &R

ZHA, AHIBIZL MO TE, FILTFHE 15%. EHRIRE “PEERR,
BAMBHEFA TR E, BEAREEFLEST: B 8X 424 100 &
& Mate 20 R4 M A BT T B, AT 3 A 26 B LA P30 & 7|##4L,
SHTETREATUNLESE, K F BB AR,

BE5: 2 EH&RAEHINH CEHITH () B % 6: Mate20 7/ #EHRX (F)
28
100 24
20
50 e N ate 20
16
e ©ate 20 Pro
12
w Mate 20 RS
0 8
F 1D P PP S & Mate 20 X
{;\f\%‘ X\é\lﬁ Z&q é\‘“& ){\\\o h;\\, ){\Qa ; & @\. X\@ 4
' N N T AT
W ‘%\»@ Ql),) ¥ x_\.ﬁw ¥ k&% W o
e W W1 W2 W3 W4 W5 W6 W7 W8 W9
R BSIERF LRI TS, BEIERF AT, powered by T4 Rk BEIEFF LA T, BEIEFFTH, powered by LA
FRFAEN

A, FRFMEFMILS 127756, FILTHE 18%, FILTMHE 44%. #
RAE—AFLAHIGEATEMMEA, LIRFT A, 2RKKEAMBERL
WET RS, WA B FT ARG W A2, HANRREEEHHE
ATIEAY, REAERGZ, KFNEGHEMT R B4,
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SINOLINK SECURITIES Tk A 3R
BET: ERFNEHETRGXNE (F) B%8: ERFNEHERX (F)
160
120
80
e iPhone XR
—_
0 M e PhoNE XS
0 e e Y w9 n o ® oo = oA = s [Phone XS Max
o o o o o o [+2] o o [} ] [} o (=)
S 23535 5 35353 22233 4 S
[ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] r“Dl r“Dl r“Dl [ ] [ ] m
e iPhone XR s iPhone XS 0
=== iPhone XS Max F- A W1 W2 W3 W4 W5 W6 W7 W8 W9
RiR: BEIEFRFLANH P, BEIERFFLH, powered by 4 RiR: B&IEFFRANH T, EEIEFFFILHT, powered by L4
3AS5AH, ZTHW. %AKLE S, iPhone Xs #= iPhone Xs Max = A&
MWATZ], RN 71 A5 A1 2000 A= 1700 T o
A% 9: F#iPhone /-4 B % 10: F55HK##EHE iPhone Hr#
A5 THREREEH Mt A ;5 T HMAEE R T 4 B
IPhone XS Max 64G 7999 1600 IPhone XS Max 64G 7899 1700
iPhone XS Max 256G 9299 1700 iPhone XS Max 256G 9199 1800
IPhone XS Max 512G 11099 1700 IPhone XS Max 512G 10799 2000
iPhone XS 64G 7399 1300 iPhone XS 64G 7299 1400
iIPhone XS 256G 8799 1300 iIPhone XS 256G 8699 1400
iPhone XS 512G 10599 1300 iPhone XS 512G 10399 1500
Rk RHR, BEIEFRFTH KB T HMRREME, BEIERG AT
OPPO. Vvivo
OPPO. vivo REAGZ “HRAMA” 4R ek, 2R £, OPPO A9k
FREIAT O R AR T vivo AT R R % AR R AT, vivo R
HT AT R4 IQ00, ik aAMAE, TIA6BFE, AIRORFEE
¥
A% 11: 2 / OPPO #Hiu#EH#i# (7) A& 12: 2 /A vivo o EHTH (7))
250
200
150
100
I i
0
R15x A7 Y03s X23%47445&  Y8l1s
RiR: BEIEFF LA PO, BEIERFLH, powered by 4 kiR BEIEFAFRTANI P, BEIEFRFIHT, powered by %
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SINOLINK SECURITIES Tk A 3R
FMHEANGERK, XFHXLAL
PEOGFE FNERILCE TR, TITRRERESERE, TR

2RO THEENAEARBIE K,

A% 13: BAFRELKRZEH (12)

12 7%
6%
5%
4%
3%
2%
1%
0%
-1%
-2%
-3%

10

8

(=}

E=N

[ 3]

B 5 em— L

RiR: BEIEFRFLAIH P, BEIERFLH, powered by L4

Ay, BRNFNIHIEEEHK 322374, R TR 10.7%, 3T 4 8.3%.
%ﬁ@ﬁvﬂh%% ofy, 1-2 A At #r38 X &4 R 6736 A4, EIREE
* 0.6%.

EMOHEERF B R EHBEEALEN, IMHEHNTZ LA TREEES,
o, HFG—. A AR HHNE, TE2TATRPAGYR, £EI) 2R
AT, RSN A, MBI A AT AEES ) IR LKA,

RARERFNEZFCRT T ML HIEGH AL, B TERELZFN
FRAMTHGMA, EHE DX HE, @ ./\Eﬁmﬁ | A7 S 5 Y AR
RLIR R EE, f*ﬁw"‘ﬁ*—/&é’)/é T Bk, RARRBAGRMGAE ER. B
4o, 18 F 12 ABE AR EHR KIS, REEF S, IR LROTFLRL

{=4

W3t FFA) T 2 AW E 2 ZHL AR KT R,

BE14: BAFNIELEH (T)

BELS: BAFRTFHLETE (F)

4000
3000
2000
1000

0

18 28 38 48 5B 6B 78 88 98 108118128

20184F

m20195F

4000
3000
2000

1000

18 28 38 48 5B 68 78 88 98 1081185128

20184F m20194F

K BEERFRAIH S,

E4iE A5 5T, powered by &4

Rk FEFER, BEIEFRTTH
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SINOLINK SECURITIES

T 4R

17 ks BALE

MAT N T4 488 KA, ARSI (OPPO. vivo., FEE. EH/%RE,
k) BAETIHL 0%, KA B, KAVNA, FEEH M FIIT LA
BB, ARKSBMETTHNAFERA, DMARBRKOT oML,
BN AFRAF R A

MBEEHEARE, FRF M LAE, L= AAEH; LA ERHE A
Vivo 45t LAk, vivo AT SE; OPPO 3 FigAa A sk 48, A% %
BREFAEZ,

BE16: FHEFNFETHHHLLEH

25%
20%
— 7] O
15% s a3
’ — i 5 AR
10% — | A
HAe
5%

Rk BEIERF R TS, BEIERH LA, powered by 4

W¥EZ LMK A, OPPO, vivo, DNAREZHH LI, FREHTH, &4
&RABTHAL. £AKAE 3 A 26 KM P30 A, KA GHENE KA
Fragik, #HMEARHETEFREAGRBEEDAT %o

BEL: FEFINEETHGHDHLERLELH

35%
30%
25%
— IR
20% —jvo
15%
—;J\ /]-\‘_
10% oAb
5%
0%

kR BEIERFRAIF TS, BELIERH LA, powered by %
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SINOLINK SECURITIES

T 4R

FHHEAHROLERAEFTRE

HRFIGRIELZ N T HKR “HBIE”, R0 “BhE” A2 LA —
ﬁ%&%*%&mﬁ5%&*ﬁﬂm% VAL FAL, Plde, ARIRFE KM AEH®
F 091 MARIE; 3G/4G RAET A AR (AXAM. ERFXF), 124
FRFHAIHREA T, ABMROR AR BIF IR E ERBR
7, HEHEHZ s E, BT KRRTRE.

%%%ﬁﬁ%kﬁ&ﬁ%i%%i EAFFERFMGFHHATKRK,

B £ 18: HBMFHFHHE (F)

BE19: FHHFHKE (F)

40

35

30

ﬂ_

30

. 25

2 — FE
—;J\ 7]-;‘_ 20

5 c
& — vivo 10
20 S T A IR AR .
15 0
o (=)

'vlr vi O -y O =~ o=l — v L=] -
1 ] 1 [} 1 — - — 1 1 1 1 ] [ [} [
o0 o0 o0 o0 o0 o0 [} [} [} (=] (=] [+2] o0 o0 o0 o0 o0 1
— — — — — — [=.=] =] [=.=] — — — — — — — — [a]
o o Qo Q9 o 9O = = = © O o [ R o o e L
(] (] (] (] (] (o] = (=] = (o] (o] (] (] (] (] (] (o] =
[ I = B ~ ™~

K IBAA, mENGFHEIATKIXA 22/A,

2018-2 I
2018-3 I
2018-4 I
018-11 I
2018-12
2019-1 I
2019-2 I

KR BEIERF LA F S,

B 4L £ 5F %P7, powered by &%

kiR BEIERFRAI TS, BEIERH KA, powered by &5

XESHR. WRRARFTHEK
ZHmAAERALY

FRKRRTFRFNAFGR L, BEMELET S FHLECITH Rz E
B, NGEFEE kA, 5B HANRRFIREA Y, EFHELEF, THAR
it 80%WIXERATEESEZN AT E (AP BE =Y 8%), Ah2ik& P,
J& B % A% & ) b e A8 i 30%.

BE20: HHLXEEERRAKED T

BE2: FEXBEERRIKED T

100%
80%
60%
40%
20%

0% ~

018-3

o0
—
[=]

2018-2 I —

2018-4
2018-5

£~

[ ]

el

[
o0
—

[=]
[ ]

~

[
o0
—

[=]
[ ]

o0
[}

o0
—

[=]
[ ]

=)}

[
o0
—

[=]
[ ]

2018-10

100%
80%
4 60% 4
[ |
3 40%
2 L]
1 20%
0%

— —

=S S AR AL L A= e B B
0w L = = 00 00 00 00 0w W wwow T T oo
—_ - o o L e T e R B T I B T o R o R v s N B |
(=T =T o OO0 0 0 0 0 0 0 Q = = = O O
[ B = | [ B B o o N o BN o B o BN B o | ﬁ ﬁ ﬁ [ I

RiR: BEIERFLAH TS, BEIERFLH, powered by 47

RiR: BEIEFFRANH P, BEIEFRFLAH, powered by L4

B ITEBE KGR EILHOEEZ[E T 4800 FIEMRF, BATHEE
4800 75 #EA%R ko9 e MU @36 R4 V20, K 9 A FAe4 K Note 7 5, A#73
EEW LI O E T 5%, EIHBREEKS S, KAAHN Fhuda Bt
HEEE L NG EBNREGE, XBFIEH ) RAEES K EF 5403,
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SINOLINK SECURITIES

T 4R

BLsh, OPPO £ MWC K2 &AM T & HRREAFTREEKR, ZHK
AR ZFARE, BIHDXAFLEHN, ERELKFEAT 160mm a9 BB, Bl
it —#0 4800 TR FARH LB KAAR ) bk, RALBBRNF L. REFN
TEME, BERTERSALFTEHRREY OPPO #HMIEWA KA, J&E &AM
P4 B3R H UK B L

B#22: HHWEEEEZHERIBFENT

100%———-..........

80%
W 4000-4800

60%
’ B 2000-4000
1600-2000

40%
’ = 1300-1600
B 1000-1300

20%

¢ m 0-1000
0%
\ 4«
’» 00'5

b 03 O NG ,
'SO ~

&° &
NS & ‘b ‘b 4 \
nl,Q AV r\} A f» r»g r\VQ AT A ,-\/Q\ ,.‘/Q\ ”]S)\ AQ q()

kK BEERF RN P, BEIERFITHT, powered by T4

ST AT & R B A 3 R R

THEFRFERAFMR 2 ARKINGER, Z2fEE TEXTIHERET
# Galaxy Fold, #% & MWC K& X # T Mate X & B#Fm, & K EHE
% e 2019 4, Galaxy Fold 5& A 89 & U 1 37 &%+, ™ Mate X & A 49
RERA XL, THEFMOFLLAEENT OLED #9&x K#¥#, Ak
K%T#ﬁﬁ&*éﬁfﬁﬁﬁ&%%ﬂ&ﬁ] i+t OLED #B# £ ¥4t —FRG. wob,
B AT 69 5 F A S ARAE Bl T OLED A, B T a5sey & 2t —F 43 OLED
B brbagie s,

HAr, #3344+, OLED BR L4 2604 %; £k &F,
OLED # & 25%, %ﬁi%;rﬂo # % . OLED 7 OPPO #= vivo * 4% i& 4 5,
CAZT 40%, mAEEAH&FRIBFHF ELE ],

A& 23: #HEXHOLED 447

A% 24: F#E#X#OLED 44

40%

30%
20%
20%

10%

0%

2018-1
2018-2
2018-3
2018-4
2018-5

2018-6

2018-7

2018-8

2018-9

30%

10%

0%

(=T T o B B | —~ 0l on vlr vio oo - 00 v O e o o~
— = - 1 1 1 1 1 1 T 1 [ 1 — = =i 1 1

] ] ] D Oh o0 00 00 00 00 00 00 00 00 ] ] ] D Oh
[+a] [+a] [+a] — — — — — — — — — — — [+a] [+a] — —
- - - O O o o o o O o 9 9O O = = = O o
[=] [=] (=] (] (] (] (] (] (] (] [ ] (] (] (o] (=] (=] (=] (] (]
(] (] (] (] (] (]

kK BAIERFT RN P, BAIERAITHT, powered by E4

KRR BAIERT LA, BEIERFT LA, powered by T4

ok A M RJE — AF A B 9
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SINOLINK SECURITIES

T 4R

B & 25: HmiERHE# OLED 4 47 B & 26: &2/ 5FHX4E OLED 447
45% 45%
30% 30%
15% 15%
. [ . H =
Q 3 WO & O . . ey
N 3 S & o $& S O
¥ O ¥
‘D.Xi\ ‘bx_\
W W
Rk BEIERF LA TS, BEIERF LA, powered by LA kiR BEIERFRAH T, BEIERFITAT, powered by E4

OLED 2# £ Ry Rt RN, 2@, KFLALHLIESHT OLED A&
BRI, RIEH AN PO HIE, 2 A#FHLE OLED v 9 7 -FXk,
2018 5+ OLED R &A2if 120 7 F K,

B £ 27: #4544 0LED A& (7-F&)

, % & ,

SN & < \°° ~“c~ & \
e "5‘\ "9 "5‘\ "9 53 P AVQ\ r§>\ "9 "5’

kR BEIERFRAI T, BEIERH LA, powered by %

B TREMARKKEHN

2018 FRAFFH TR T EO R NLF, FTHEAHEKE 2019 FF7
5N AL B9 K B, 2018 41 vivo FE R B SRR F TR HRFM
X20 Plus UD. [i& F FA54H Kagm#k, £H. JA. vivo. OPPO Feofthk %
I RAE 1I8F T FFHELEHmE LS R TR HEMTFIN. FMELTFGE
B, BTIHRETERLERA ZARIRE,

BaT, L& F, BFTHALILY 13%LE%E; EEFEET, BT
55 AL 1.6%.

ok A M RJE — AF A B 9
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SINOLINK SECURITIES Tk A 3R
B & 28: HHEEHFTHERGH B % 29: HFERXHH FHELXHE
G T 454
u ) By 45 5

100% 100%
80% 80%
2 T e 4

60% m T AR 60%

AN & 45 £
40%
20%
(a0 ] [« I = 2 : N — 2

2018-1 I —
2018-3 I —
2018-4 I —
2018-6 I —
2018-7 I ——
2018-8 I —
2018-0 I —

|5 B 454 40%
s gy a
m T E AR
20%
[ EE ]
0% 0%
— oS oW o ol (o] (o] Wy
1 1 1 1 [] 1 1 1 1 1 1 1
o0 oD 00 00 0D 0D 00 [ [ [ [= =] o0 2] 1
L e e e T T e e - - = T T | — — o0
o Q0 Qo o Q0 o oo Qo - - - 99 (=] (=] —
[ I I I I B = B o B o B o | g g g [ ] ] g

2018-11 I —
2018-12 |

2019-1 I

(o]

=]
—
=
2]

LD=R K
m T & 44

|

kK BAIERFT RN P, BEIERFITH, powered by T4

R e 3R

KRR BEIERF LA F &, BEIERFMITA, powered by T4

1) FAAF AR 2) BRI AAT AR = E£#0: 3) =F&k. WEH.

VAECES Sl &

-12 -
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SINOLINK SECURITIES

T 4R

2 8 B F IR R A B -

FEN: AR 6—12 N A M L3k EE 15%A L,
Wi MMAR 6—12 ANA N LK E A 5%—15%;
T AMAR 612 MNA AL EAL —5%—5%;
BAF: AAAK 6—12 NA N T3k E A 5% A L,

7 & KPR

FEN: MAAAKR 3—6 A AiziTk Likig AR KEA 15%0A E;
P FAIAR 3—6AA AZITLEFHE
A MAAR 3—6 /A NiZiTT#RE

)4

W MAIAKR 3—6 ANA MizAT Ik Bk ke B AR T K A A 5%—15%:;
)4
B

At K#H A 5% E,

A8 %t K # /& -5%—5%;

-13-
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SINOLINK SECURITIES

5 5N

HAERBRDARNGZPEIERALSBEETEERAME, CEEIERZRER LT,

AR “ESIERRD AN QAT AR “BEiER”) A, A2FLAP B, RIEE QLT
3 TRIF VAT 77 X AT X eG4 M, RFRD R BAEAT A, ROAEATIZAC RN 8] fr A by 4k 77 XAg
ZidB@sI A, AR, EEHAHAHN “BEAIERRDARNS”, L KRS TEMAH TR E G 4=
B,

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B MEFe T M TAEEAT R, Al TiZFRA S A6 —iE, Bt A MELEfTfk, EARE T
A B T RBRAR A AR N T A AR AR, ETEF B AFLT, THEA MK,

ABEPFHEELE, TELFHRELE, TEARBAA B E RN FIERAR LR TIROEIFTREL, EFEY
ZEFESIEABEETRY ARAREEZNEGANE TR, MARARRE RSB T ERGE—RE. iEAF LR
EZRATRSEEE LIt FTE BT REIGE L >, £ RFLMEELAL#HTHEE. BAIEAZBGRIR
BEAREF EABRENETELREBNRETFELBFE TR, AR (FEALE) FARIHTRE. RERT.
REFTOHRERTERRZRELTMARET . FHE. 2 F IS ORLBEEN, BLIEATHKRE T OB RL
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