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HUA CHUANG SECURITIES

w® &

PRAIM = (600048 ) 2019 4 10 A 44 & £ 48 &0F

B B, THER

< 11 A 88, AT 10 A45E 445, 10 A RIAELHEH 4044 1270, F)
H+30.0%; FIA 4 dEAR 283.0 7-F K, Bl H+34.2%. 10 A #7382 @ 166.3
7k, FIb-57.8%; %M 85914, F)H-53.1%.

P82

% 10 A48 40412, F+30%, 1-10 A 3,8721Z. FlH+16%, E & Fi

10 A 4542 2% 404.4 1270, 3R+9.8%, [ H+30.0%, 4t A +30.1pct, & F
B 40 5%, Fh oA 6 372.6 1270 108%; 45 @47 283.0 7 Tk, Fb+4.1%, F)
Pu+34.2%, % _E A +19.5pct; 451 34 14,290 7T/F K, IRE+5.5%, R H-3.1%.
1-10 A Rit44E 290 3,872.1 147U, FIH+15.7%; Zit45E @AR 2,576.8 7 -F
Kk, Fl+15.3%; RitH44E 40 15,027 1K, 3 18 340 Lk 2.7%. 10
RS A 4T A Anmintis, Rk EL£3BMANABTE 53, FRK
WA ARG, FEE 11-12 A TR R, FATFAE LEFE,

B EBALTHE R ABREKG — Z&RIRT, £ S0 — & T Hrasfiae i
® T, Ft 19 FoFh R IF4s £ 4838 .

% 10 AS R 8610, F)H-53%, £ IbE/4EE Hk 21%, EHBEREE

9 Aoval £ 0. Rk, FM. KB, B, FE6mEFERE6AME, st
H¥gk | 166.3 7 -FK, IKH-22.0%, Flb-57.8%, HbIEREER LI
54.6%; *F2 %3 85.9 1070, RH-33.6%, [F)H-53.1%, £HER & b4l & 5
21.2%, #_EA T 13.9pct. P& 5,168 T/F K, FH-15.0%, 4% 18
I H-17.0%, B IR T N3] f2 0B Foth B 3 ok AR BmANEAK. 10 A
NG EHU G R B RRT A IEETLE YA B .1-10 A5 3K 90 MR A,
FEEHFLX] @ AR 1,660.9 7 F K, ) tb-40.9%; 2 5 Ho i 1,081.5 1270, F) He-40.2%;
T BRE M 6,512 T K, %% 2018 F+4.5%; L HLE b HbASE A 28%,
LM b Al E M 43%, 42 18 4 B+ 0.8pct. 3] 1-10 A#EAE —=
KRBT B & B4R, (28R AR ARIFEE.

o BFEN HE &4, I3EW, B B FR
NEBMEFEST 16 F, Afrr @, TEFKRRS AR B R =ZFETDTLA
=, BERLRKRAM, AT T, 17 FIEH KA ERZFTE, bR
BKT, SRR R B R, KRS &, PALE BT XT3 B TR
A B AL RO RS, R R REALH, 16-19 5, »a) 2R
W, FEH B —KEIRTE, LML R IR AL A K, F 2
S A RS, B AT sk A NED. o, RANANEIE E AR, A
PHE T NG AEAE . BATHE IR E] 2019-21 EH R A TN 2.06. 2.47. 3.00 T,
H #T 19-20 4 PE A4 7.1 #2 5.9 42, 18A. 19E BZ & F 5-3:L 3.4%F= 4.4%,
Y ¥ B AR 20.62 T, YiF “HEHL R

& RERF: Fi AT LAEBRRATRKE, TLTERTME.

I 2W AR

2018A 2019E 2020E 2021E
EX-2IINCGED) 194,555 243,575 314,759 406,822
F) 3§ ig (%) 33 25 29 29
VaERE A (E 7) 18,904 24,593 29,454 35,744
F b3 i (%) 21 30 20 21
IR BAI(L) 1.58 2.06 2.47 3.00
WA & (12) 9.2 7.1 5.9 49
% (1) 1.4 13 1.1 0.9

HAF: 2 a] 2N, TEGIER TR JE: RN 2019 #1178 H KA M

B IR
20194 11 A 10 B

BARE (1)

B A~ 20.62 7T

LA 14.62 7T

AERIE S B R BT
EHRNIIF: BE
ik 021-20572536

#R45: yuanhao@hcyjs.com
k5 S0360516120001

BREAA: §E2F
w,7%: 021-20572575
BRA5: luxingze@hcyjs.com

o 8) AR B

MR (T7 R) 1,193,110
&, k7 Al BE (% AR 1,193,110
B A (L) 1,744.33
B AL (L) 1,744.33
W= RARE (%) 79.6
B R % () 10.8
12 /A~ A A 3% & RAKM 16.44/10.79

BRI B GE 12 A A)

2018-11-09~2019-11-08

36%

22%

8%

-6% T T T T T
18/11 19/01 19/03 19/05 19/07 19/09
— PIR300 =———1RFH =

XA RIRE
(%A 3~ (600048 ) 2019 4 8 F 44 4 2538 & 1F:
AKEPASIE K, & Hu AR ALY
2019-09-09
(%A 3~ (600048 ) 2019 4F 9 F 44 4 2538 & 1F:
BAMTHERSE, QA IRIMMFHF)
2019-10-13
(PRAH = (600048 ) 2019 47 = 4R E4F: ks
538, AiEAAE, A LEIEE TAE)
2019-10-26
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A L RITES

HUA CHUANG SECURITIES RAME (600048) 2019 4 10 A 44 I8 &7
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HUA CHUANG SECURITIES A M= (600048) 2019 4F 10 A 444 #38 £
Bk 3. 38 A ESHAE ST Bk 4. 238 fESHAE Gk

e ST S 80/ 3 HHAFF I 2N a] e, iR

B % 5. 23 2019# 1-10 ﬂ%ﬁiﬁ'zﬁ B o3k

2019-01 54,200 28,184 169,926 88,362 3,190 4110&5&&;%
2019-01 kA& 75 175,812 131,859 321,607 241,205 5,467 e
2019-02 7 M 50 538,358 269,179 281,898 140,949 19,098 [iRE
2019-02 7 M 25 165,277 41,319 216,706 54,177 7,627 [iKE
2019-02 B RE 50 35,800 17,721 60,289 29,843 5,938 e
2019-02 =) 51 15,741 8,028 191,589 97,710 822 [iKE
2019-02 Kk 100 15,586 15,586 62,799 62,799 2,482 %
2019-02 Kk 100 23,063 23,063 93,727 93,727 2,461 %
2019-02 %y 49 18,976 9,298 109,564 53,686 1,732 HAE
2019-02  EARA 100 12,289 12,289 4,871 4,871 25,229 %
2019-03 5 30 37,557 11,267 100,261 30,078 3,746 1%
2019-03 3k 51 275,490 140,500 390,927 199,373 7,047 BME. FR. Bt
2019-03 RAR 100 232,785 232,785 795,492 795,492 2,926 HAE
2019-03 A EHf 100 16,900 16,900 62,090 62,090 2,722 2%
2019-04 FRM 70 15,119 10,583 52,046 36,432 2,905 2%
2019-04 FR 100 50,000 50,000 88,081 88,081 5,677 2%
2019-04 A 100 42,321 42,321 53,802 53,802 7,866 B 54 ak
2019-04 A 100 99,928 99,928 272,989 272,989 3,661 HAE
2019-04 %@ 40 30,200 12,080 74,594 29,838 4,049 XN Y C ST
2019-05 HM 100 386,097 386,097 212,212 212,212 18,194 e
2019-05 Hly 100 71,000 71,000 183,206 183,206 3,875 HAE
2019-05 R 100 60,600 60,600 361,714 361,714 1,675 HAE
2019-05 FR 100 267,000 267,000 273,073 273,073 9,778 2
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HUA CHUANG SECURITIES FF 3= (600048) 2019 4 10 A 45€ #38 &3F

2019-05 51 10,600 5,406 7,330 3,738 14,461 414—_.
2019-05 KR 70 126,080 88,256 377,016 263,911 3,344 BAE. A
2019-05 FM 38 51,800 19,425 486,610 182,479 1,065 FAE
2019-05 & M 33 285,399 95,038 131,332 43,734 21,731 £
2019-05 #w®| 51 21,500 10,965 55,768 28,442 3,855 £
2019-05 A 100 187,126 187,126 231,020 231,020 8,100 £
2019-05 A 100 210,452 210,452 244,712 244,712 8,600 FAE
2019-06 bk 100 417,943 417,943 77,725 77,725 53,772 £
2019-06 iy 100 45,977 45,977 101,820 101,820 4,516 FAE
2019-06 i 65 16,380 10,647 264,612 171,998 619 [iRE
2019-06 #w 100 195,000 195,000 245,714 245,714 7,936 e
2019-06 4 e 100 56,181 56,181 50,728 50,728 11,075 e
2019-06 4 e 100 467,277 467,277 423,503 423,503 11,034 e
2019-06 4 e 100 70,219 70,219 99,134 99,134 7,083 e
2019-06 4 e 100 34,967 34,967 113,025 113,025 3,094 e
2019-06 & M 100 205,500 205,500 232,637 232,637 8,834 HAE
2019-06 s 100 121,550 121,550 207,000 207,000 5,872 HAE
2019-06 XAl 100 24,318 24,318 64,149 64,149 3,791 HAE
2019-06 HRER 90 79,021 71,119 206,478 185,830 3,827 2. R4k
2019-06 #He 100 29,200 29,200 66,974 66,974 4,360 e
2019-06 K 100 31,535 31,535 153,828 153,828 2,050 2%
2019-07 Itk 25 411,572 102,893 312,908 78,227 13,153 {2 3
2019-07 b7 60 112,543 67,526 90,318 54,191 12,461 HAE 3
2019-07 b7 51 81,500 41,565 135,793 69,254 6,002 RE A H
2019-07 AEW 70 300,000 210,000 214,739 150,317 13,970 RE A H
2019-07 LT 50 36,540 18,270 110,691 55,346 3,301 ERENE N
2019-07 PR 70 26,447 18,513 87,910 61,537 3,008 AH. B
2019-07 AT 51 45,333 23,120 151,111 77,067 3,000 {2 A 3
2019-07 = Ak 65 331,135 215,238 233,680 151,892 14,170 RN
2019-07 W 50 180,158 90,079 206,636 103,318 8,719 ERENE N
2019-07 FEHT 51 23,635 12,054 76,265 38,895 3,099 12 A H
2019-07 FEHT 51 48,390 24,679 205,752 104,934 2,352 12 A H
2019-07 P=2 33 152,509 50,328 299,625 98,876 5,090 AL 3
2019-07  ARARTH 100 83,251 83,251 48,430 48,430 17,190 {E2 3
2019-07 kW 100 46,740 46,740 100,803 100,803 4,637 {2 3
2019-07  Efad 100 131,277 131,277 402,698 402,698 3,260 RN
2019-07 kAT 100 67,903 67,903 118,480 118,480 5,731 AN

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 4
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HUA CHUANG SECURITIES A= (600048) 2019 4F 10 A 4% 48 &%

201907  ERH 100 15,783 15,783 336,737 336,737 HAEA i&
2019-08 LT 100 250,256 250,256 100,734 100,734 24,843 HAE A H
2019-08 BN 100 242,300 242,300 238,646 238,646 10,153 HAE A H
2019-08 R 100 338,900 338,900 194,800 194,800 17,397 A
2019-08 LT 90 21,063 18,957 77,440 69,696 2,720 AN
2019-08 KW 95 169,671 161,187 306,813 291,472 5,530 HAE A H
2019-08 AT 100 65,157 65,157 72,332 72,332 9,008 AN
2019-08 =7 100 38,800 38,800 64,858 64,858 5,982 AT S
2019-08 REW 100 47,975 47,975 52,077 52,077 9,212 HAE A H
2019-08 I 100 45471 45471 173,646 173,646 2,619 £ H
2019-08 R 75 18,700 14,025 127,299 95,474 1,469 ERESE
2019-09 My 50 545,420 272,710 356,484 178,242 15,300 REA H
2019-09 I 100 31,424 31,424 126,685 126,685 2,480 REA H
2019-09 MR 48 135,000 64,800 81,254 39,002 16,615 ERESE
2019-09  HHT 53 145,751 77,248 163,940 86,888 8,891 REA H
2019-09  FMTF 100 40,868 40,868 82,646 82,646 4,945 AN
2019-09 KR 35 29,660 10,381 192,414 67,345 1,541 1EEHH A
2019-09 = Efad 100 21,000 21,000 174,630 174,630 1,203 REA H
2019-09  HRERT 46 16,065 7,390 78,122 35,936 2,056 AN
2019-09 kW 100 106,308 106,308 322,143 322,143 3,300 REA H
2019-09 e 60 58,442 35,065 192,876 115,726 3,030 RE A H
2019-09  ERT 100 105,747 105,747 122,109 122,109 8,660 {2 3
2019-09 Rk 50 40,968 20,484 165,558 82,779 2,475 RE A H
2019-09 Rk 50 17,958 8,979 71,431 35,716 2,514 {2 3
2019-10 Itk 25 355,452 88,863 83,597 20,899 42,520 RE A H
2019-10 KX 26 185,349 47,264 337,000 85,935 5,500 {2 3
2019-10  FM T 70 77,053 53,937 173,676 121,573 4,437 {2 A 3
2019-10 KR 70 88,579 62,005 131,548 92,084 6,734 RE A H
2019-10 P 70 89,731 62,812 706,974 494,882 1,269 RE A H
2019-10  HEF 40 63,000 25,200 229,750 91,900 2,742 RE A H
it 10,814,910 7,940,421 16,608,636 12,439,666 6,512

7’:{#%2%//55 4.\574‘\_%1—_’ 4‘%%12%’{
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HUA CHUANG SECURITIES

HRA|H = (600048) 2019 4 10 A 444 48 L7

WX METRE

= RAE F) 38 &

#h5: BIA 2018 2019E 2020E 2021E  ¥4i: B AL 2018 2019E 2020E 2021E
ik o 113,431 142,011 183,513 237,189 F A 194,555 243575 314,759 406,822
SR 38 0 0 0 Bk A A 131,339 164,890 217,498 284,900
SRR 2,006 0 0 0 B AL AL AR Am 16,122 18,490 23,816 30,676
T4+ IR 3K 26,045 32,698 43,131 56,497 & %A 5,912 7,402 9,565 12,363
B 474505 572,401 645256 813,644 Egik i 3,495 4,376 5,655 7,309
AR H 150,456 151,983 196,399 253,844 W 455 F) 2,585 3,351 4,238 5,985
BT AT 766,481 899,093 1,068,299 1,361,173 7 BALAR K 2,351 220 284 368
H KB H 21,518 20,687 19,871 19,074 ISIER S 190 0 0 0
KA 48,489 48,489 48,489 48,489 B 2,690 3,228 3,873 4,648
A 5,482 7,648 8,067 8,487 & F|H 35,593 48,073 57,576 69,870
EHEIE 0 0 0 0 ERIEN ON 366 0 0 0
TG F 5 3 4 5 ERIR 179 0 0 0
H AR T~ 4,518 5,612 7,199 9,254 FJEEH 35,780 48,073 57,576 69,870
A F At 80,012 82439 83631 85309 B A5 A#L 9,631 12,940 15,498 18,807

et 846,494 981,532 1,151,929 1,446,481 ##|H 26,149 35,133 42,078 51,063
K2 29tEE 3,011 4,947 6,525 8,547 VLA A 7,245 10,540 12,623 15,319
FLAT F 4,637 5,821 7,679 10,058 Y3 BR8] 4 A)iE 18,904 24,593 29,454 35,744
JSLATIRZ 46,049 57,813 76,258 99,890 NOPLAT 27,553 35,176 42,283 51,955
FR IR 299,795 341,005 377,711 488,186 EPS(#¢E) (7T) 1.58 2.06 2.47 3.00
ot AT R (5,788)  (7,519)  (9,801) (12,654)

—FAEHREERS U 45707 45,707 45707 45707
HAFED G 51,485 107,019 192,993 316,694 EBM4tbE
A et 444897 555.693  697.072  956.428 2018 2019E 2020E 2021E
KiMEE 181,874 181,874 181,874 181,874 KA
JLAFAR - 33,065 33,065 33,065 33,065 AR 33% 25% 29% 29%
H AR RS TR 164 164 164 164 EBIT 3Kk 43% 28% 20% 23%
A R AAT 215,103 215,103 215103 215,103 RS 21% 30% 20% 21%

R it 660,000 770,796 912,175 1,171,531 IKAVEES
VBN A ARG 121,923 138,941 159,307 184,004 ESRIES 32% 32% 31% 30%
VAP R 64,572 71,796 80,447 90,947 RS 10% 10% 9% 9%

PR # A &4t 186,494 210,737 239,755 274,950 ROE 16% 17.7% 18% 19%

RAFARE R A 846,494 981,532 1,151,929 1,446,481 ROIC 11% 12% 13% 13%

g

REREXR K= Ak E 78% 79% 79% 81%

#A5: BHA 2018 2019E 2020E 2021E AR AL 35 3.7 3.8 4.3

BBEHILR 11,8903 (31,881)  (6,876) (23,052) i) e 1.7 1.6 15 1.4
Re Wz 45,093 8,623 53,795 70,055 kB E 0.7 0.6 0.6 0.6
B # A (41,633) (97,896) (72,854) (168,388) EiEfk
ZE MR (39,606) (37,240) (54,849) (70,810) b S WaE S 0.25 0.27 0.30 0.31
BB AT R 62,007 67,310 77,630 162,910 JFLAKER BIAEREL 176.0 204.8 202.0 202.0
H Aok (13,968) 27,322 (10,599) (16,817) AR IR R AL 203.6 172.7 1725 175.3

B FHAER (13,459) 3,022 3,905 5,047 5% 4 R 1130.6 1041.9 920.9 843.7
TR S 604 0 0 0 EHBRAAFT)

PEAAZL (14,420) 0 0 0 Bk A 1.58 2.06 2.47 3.00
HA KA = R A 357 3,022 3,905 5,047 BREZENER 1.00 (2.67) (0.58) (1.93)

BEEDHALR 46,498 37,479 56,763 88,055 B 10.2 11.6 13.4 15.4
A& 2k 3G An 45,582 45217 66,030 99,301 fFEMLE
W 4% 7 21,401 7,737 9,267 11,246 PIE 9.2 7.1 5.9 49
P& AR Bk 12,783 0 0 0 P/B 1.4 1.3 1.1 0.9
HAb KGRI (33,268)  (15,475)  (18,534)  (22,492) EV/EBITDA 18.6 16.4 15.4 15.4

HAFF IR LNa] oM, JEGYLER TN

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 6
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HUA CHUANG SECURITIES PAF M= (600048) 2019 #F 10 F 4% 4 #3E £F
B Yo 72 20 B A48

k. GRIVIF: RE

5B RFRFHLE, GERTHIEEAT. PAREFR, 2016 FImANLALEAFRPT, 2017 537 W g 714 5 H 4T LA
(%54 ) ; 2018 HF/KMHIPRGHFATLESLFH WL (NFRSHEEFH =4 ) 5 2018 40 itk S S AT L5
—4.

R 2%

ERZ LK% T4, 2015 SFhn AL EAFFR BT, 2017 53 Mg ik B AT N E (%554 ) B PAR L ; 2018
KL IRAP A R AT S AR s (NEEAERE = 4 ) AR ; 2018 4 % ifik Gib F AT % — % AN
AR .

SR EF

Bl K34 %54, CPA, FRM. 2017 A BiE AR T, 2017 38 1% o 4T A E (%<4 ) AL
AR, 2018 FAKHIHRIFL R FAT L EAEFRE WL (NFREEEE =4 ) AR ; 2018 F42F %Pk 5 =17k
F— 2 AR .

BIRRAR A : A

T T K F R F A+, 2018 F A NAEAESFFRFT. 2018 /Kb kitik i AT AR w9 g (NE LA
=4 ) AFARA; 2018 F42F %Pk fib F AT 5 — % BPAR .

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 7
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HUA CHUANG SECURITIES

HRA|H = (600048) 2019 4 10 A 444 48 L7

L AE F A AR B IR
i

kEE o3 #M’J%#J S!S 010-66500809 zhangyujie@hcyjs.com
A AR BPAE R 010-66500827 duboya@hcyjs.com
TKIEIE BB E R 010-66500817 zhangfeifei@hcyjs.com
. . (E¥ = A& 2238 010-63214670 houchunyu@hcyjs.com
bR 4 E R
(£S5 AEZR 010-63214683 houbin@hcyjs.com
TER AR 238 010-63214683 guoyunlong@hcyjs.com
x| 5 AEZR 010-66500867 liuyi@hcyjs.com
bo A4 AE B3R 010-63214683 dana@hcyjs.com
K4 FrRen3@. JIRAANAY B 0755-82828570 zhangjuan@hcyjs.com
JET % S BAE 2 0755-83715428 wangliyan@hcyjs.com
FHH BBAERE 0755-83479862 luoyingyin@hcyjs.com
JTIRAA A B T BAEE Atk z3e 0755-82756805 duanjiayin@hcyjs.com
KA A& %38 0755-83024576 zhuyan@hcyjs.com
E AEZE 0755-82871425 huajie@hcyjs.com
oEE A& By 32 0755-82756805 baogingging@hcyjs.com
7 5E LR RBAEE R 021-20572588 shilu@hcyjs.com
IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com
% Tt 5 A E 2 021-20572559 panyagi@hcyjs.com
AR AR AE 238 021-20572581 shenying@hcyjs.com
ES A AR 2238 021-20572559 wangziyang@hcyjs.com
bt 2 AT1E éﬁg 2238 021-20572590 keren@hcyjs.com
Tk = ARz 021-20572591 heyiyun@hcyjs.com
Py AE R 021-20572509 jiangyu@hcyjs.com
A AHE B IR 021-20572548 shijiawei@hcyjs.com
FUTAY AE R 021-20572582 dongxinzhu@hcyjs.com
VEF B g 23 wangligiong@hcyjs.com
FA8 AEZE 021-20572506 wujunl@hcyjs.com
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HUA CHUANG SECURITIES PAF M= (600048) 2019 #F 10 F 4% 4 #3E £F

A4 47 b 8) R BAR F (AR EP K 300)

INCIE & e O LR

BB FIAK 6 AN A AARAI 4R 4 2000 1

E5: FHARK 6 AN A RAZAI M 84 10% - 20%;

otk FAAR 6 A A AARAT R4 K B8 AE-10% — 10% 14
EE: T ACK 6 AN A MARxT R SR A ek g £ 10% - 20%= 1]

RZ S Wit ULR

WG IR K 3-6 A M ZAT k5 Ak v AR I R 45 4K %A E;
Pk TR K 3-6 AN A Rz AT L4540 Bh @ B AR AR 48 44-5% — 5%;
A1k 5

Ei#: TR AR 3-6 AN A 1% AT Ak 38 S pEk h@ AR 1T B 4R 5K 5% b
*
2H7 I = B
Blx i AR B A RARE AR R0 N Bt AT I AE AR VAT 5 91

ST IR A AIRZE P 3 BT 3R B AE R EAT A K F AT B a5, 1) A7 Mo BB T AN AT ZIE 4 R ZATA Y ik Fa | W A7 )
SHAEAT Ho b A T KA 64 P A T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T R T 4L

SRR

ARAEAAEEANESA FRTTAENE]) (AT RAR “ANE” ) EPIEA. A8 RARERAKIARE AL AHZP .

AR P B AAT 8 R RARA A AT 8, AR 8) IMRIESL AR T, AIRE PTG T & ILAAEMAUR B AN 3] F A A
AR L B ey P07, AR E, ANE AR S AREFTETA TR T - IRE . AN 5] EH BT B A BATHE LS.

AT A B AT IR, FERMRAN ) 3 BARIE A F 2 69 BN RN . ARG PT AT & R RIT BT 3 BAE A 69 M AR T
W, WARFEBIANANE P FAROET B AR MEFRARE R, BP EHE BEARE T OIS LRENZEF LRI, A IERE
Pk F T A ATARIRIL T I, AR K 4 9 FAE F A TR R A 2R AR TR K60 P @ K 2 kR A L. RIS F R BTN
HeFa B VA BAX SEHZ T R TUHDNT 2K 3

RAREREARAR Ay A8 AT, AR 8] 3 RGBSR E — A A, RE RN S TR B EIFT, 1ETAMFNATRF AR XER. A
B KRR A AIRAE GEFTERS . S AR AN E) T HATI R . FIR A, FEAFGTTEAMLR, SHEPBLSA “EOHELAHR
H A3 ARG BATEATA R R Z 60510 M A,

PEAT R — RIS R R0 T 3, 5 155 b3t B7 RIe A F B AIAIR, AAF BREFHATIERA R 5. T oA Rk, HHFEIE.

h - ]2 \‘

LR IEFFF I

ib: AL T KR 4545 B 26 5 Wik R TAE W X AA5% 1061 5 db:  _EAH R ARIR T 34 200 5
e . C JE3A FARE FRE S A JE 19 4 P4 KB 3402

W4 100033 W45 518034 WRZ%: 200120

4% A 010-66500801 4 A. 0755-82027731 1A 021-50581170

£A3UE: 010-66500900 ABLE: 0755-82828562 ABUE: 021-20572500

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 9



