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BRARERT, REARAKRFEERA, BRART REXGBECHRT. &
THLHEAIR, AN MERE KA, » ) RIZAKAM 2012 49 4153
TIAN AR, 325 E 2017 549 6250 TIAKA A, 2018, 2019 F KL AN
WA . N8 2015, 2016, 2017 F KM@ R, BRI A RIEANLANG
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Bl gk % 32%. 33%.

. . [ N
B 15: FEFEREAKERER A 16: ¥ E-FEREAMRNRIE R
160 40% 7,000 20%
6294 6,309
13860 14174 sote 020 18%
140 30% 6,000 )
‘ 16%
120 116.69 5 124
111.08 20% 5,000 4, 684 14%
4,153 4222
100
86.99 10% 4,000 12%
50 10%
63.56 0% 3,000
8%
50 51 s 5570
9
10% 2,000 6%
40 4%
20 ~20% 1,000 2%
0 30% ) 0%
s012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019
— KR (TN AT — A GE A
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BAVAABSERE AN G E: (1) %5 d@: 2013 5F 8 Atk & F 424 1%
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TARFELS A TR LEE,
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FRBREAIANFTRE, BERRRETFEHA, 2021 X2 TR PR ELDE
B THEWEISRE., NIBREBRHIHERAERRTUTOANTG: $1
A, kB RIEANAE, L0555 0hE, FREH,
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F=, NIAWAERRMLBRGREAE;

A¥HNBV: 42019 F46], F5. BF. Kk, #EG A NBV Tk H1 %
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F=, MABKHELLRBSBRARIFLFR, L LF RN, F
N, AL AR A EAR . ANASBEAB], EELAR, FLFE,
FREER, FRERGE, FRIGAZE P REFGLAMES. V> 15" 50K
Mg FRBTHEPF RBEABTE, RITWE., B 2BF LS FLIER,
FRIZIAF P RE S AT FRERSF
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BE 2019 5K, AEPFPFPA TITL FARTHA S RFANNAER, £EK
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R B, BRAERIPET 1992 FFEEFIAREAFE., 1994 F7 A, vH
T KA H AR R ARE", EF NS P REFRENATH, KA
FEREAUARBREP, RitLBRER, ReH L4T H0mH.

8 2010 FARAIF 4 REAREPIT RAEAS KL LS AL EHR 2.0
TR, TAAREE S, FETRBIBAT, HALFREQGIZNRAE, M
T IHE L) AE P IRSGRF: 2013 4, F B R ARE RTINS &
— PR RRRET R, BET P S A RET K

2015 F B E RS TH R AR DA ABAR® k4%, 1T % F A, 2018
FOAFRFBEH A 3.0 [ KR, ZigARESRA . F LA B EGIR SR,
AIREA R B ey R A BN R R

T HL e ETRRER, CHETH, FE, HEEFTL, REOMERE
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ABRAYE | SEFWBIERE, TR RAL, BARALTAZ P EAE
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LEMMIERAT B

THGE: TR K, 2018 FAT LAY BRI RTINS 2.6 Tlen, £
2004 4F 3193.6 1LY 8.14 4%, F3¥ikH 16%. RARTLARRY K, 12
b EPFETHDRAARATE, RAZLT ATHTHE, AFFERTH T
SN HAy, BERBAMR, ARER —MEAS FATLGY KA, 2B
BB ZERER, AIRREGEILT T2, ARG B AR /)47 T4E
I, T F K%

% 4: PEHARAFSLS LBRASEFUANERSL (2004 )

k¥4 28 AR 3.2 N LE20% #HL o8] B AR AN LE 208
1 B # 1761.81 55.2% 11 XF#%H 6.2 0.2%
2 FxF 548.77 17.2% 12 ki 6.0 0.2%
3 KA 344.9 10.8% 13 P EASE 33 0.1%
4 # e 187.48 5.9% 14 18 Ao 2.9 0.1%
5 £y 3 176.86 5.5% 15 KA 2.1 0.1%
6 KFAF 64.91 2.0% 16 GRRER AR 1.9 0.1%
7 AHR 48.07 1.5% 17 L BAK 1.7 0.1%
8 XN 12.45 0.4% 18 EREES 1.2 0.0%
9 RAEANE 12.06 0.4% 19 BRAY 1.2 0.0%
10 fFiRAE 6.46 0.2% 20 P RAF 0.9 0.0%

T RR: BB AR, BEIEAZFATHEE (2 L)

%5 FPEHARFELLRELRFUAMELHNESL (2018 )

H 4 2B AR Y 23523 19N L 22 #H4 N8 & AR V23533 4L ON LEZ 2]
1 B F by 5362 20.42% 11 WA F 577 2.20%
2 FxF 4469 17.02% 12 AT A 496 1.89%
3 P 2013 7.67% 13 HEAFE 386 1.47%
4 LFANE 1583 6.03% 14 fa A F 380 1.45%
5 KFAFE 1236 4.71% 15 B4 345 1.31%
6 # e 1223 4.66% 16 TR 337 1.28%
7 E Y3 1173 4.47% 17 B RkAHE 324 1.23%
8 AT 937 3.57% 18 B RN 296 1.13%
9 TG AK 717 2.73% 19 AR 261 1.00%
10 EEAFE 586 2.23% 20 HAEAHE 249 0.95%

TR R: BEBEAR S, BREIEAZFARIERE (i L)

Rl I HHREAREH LSFMESL, TEHFRELRE S, 2019 F,
b E R, AFRRERIZAH LS MME B H R 90%. 74%. A FRFK&E9
A % £ B0 N RIL AR R ABARE 4 R, P AR 4 Rl QL FERAT
e, BB ERL T A4 R, REPIEEE - ARG GESH
HRE, RANEEPEZRZRS KRG AT ERY,
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BRAENREAANRAFRGBSESE . A0 RE L2 AREDAEEE
VABAKAE 458, 2019 4, RIZAEE A L 5 &b b 74%.

VAR 7% A %4 (Million Dollar Round Table, MDRT) 4 R # % A%, A&
ARBEBRPETLAHE . AFTEAN, L2 5T LT IR, 24
BERAEZAAERKERKT FEAF,

%6: 2019 FFH EARAERHEENAHL (£

HE

© 0 N O g b~ W NP

NN PP
w O o N o

25

2 8)

T K
kA%
FARE I
AFE E
meh A FF
AFEE
ARIRAF
BEEEAF
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KFAF
KA FE 15 12\ 8]
B EAAF
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T EHAF
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PR % S RAK H 4 A3 T % SRAK

W+ E R 6454 26 =P S W E A2k 579
+H &% 4142 28 A ARA A Aoy 570
b E A% 4003 29 AR 1] 564
W 5 A 2577 30 L7 ANF +E A 531
£8 2569 31 A#% Bhd Lk 503
£E 1710 32 o A2 BRI, P E e 494
E 1258 40 PT A4k R A 401
& [E P 3 1212 41 b EAFE & [E P 387
+ B &% 1710 55 RENFF W E N 266
o+ F 1161 56 ¥ EAK + B A 257
& B A b 783 61 LE YN E A 230
£8 756 66 ) AR [ 22 35 8] W E N 212
& [E P 3 735 78 FARAF -5 E sHE 181
W E A 619 85 KBRS HE 5R 5 + E Ak 154
A 581 92 HEAFK + B Ak 142

FH KR MDRT. B iEAZFHFRATEE ($42: A)

IBAVGGE BRI, AR T HHTH, AKARER f KI5 E A
Fee AR, BAE P ZHERKGBN, AT RILESQH L HMEE,
2019 5F, AFRER. AP B L HMEAE S A H 66.6%, 93.5%. F H-F
—BEMARIEALE R, BT EMMEE R BHHEHR R EER, LEA
AL KA AR BREARE, BRI S E R 2 A EAAY, 2019 F37
I HMAEE K 47.3%,
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M AT A £ T 8K 6945

BN ET &, 8 5 F-F5 K e fo KRS 1 & INE-F 338 2 5
P e A S &ﬂ]?‘?tta&ﬂﬁ Ko 8] 0 IR 3 K 454
NP A S SN R W N

13.6%,

FEZREQRAR, L PFAF
B R B

SAERHEFABDNTEEAR,

A A 23.7%-.

A&, L& bt

ML E, ﬁ%ﬁﬂ%l’/‘ﬁﬁ“ﬁﬁ‘ﬂim%% "RUHETRRAL B 8 & i
M B i AR RS 0 UK.

A7 LTSRS HEHER

2011 2012 2013 2014 2015 2016 2017 2018 2019
F e A E
b EAH -1.8% 15.3% 1.4% 32.9% 23.2% 16.4% 12.6% 8.3% 18.5%
 E-F4% 19.3% 22.9% 14.4% 30.1% 23.7% 10.2% 37.8% 23.5% 23.5%
# [ KR 3.4% 16.8% 14.1% 29.2% 20.8% 19.5% 17.9% 20.7% 18.2%
RS 74.4% 16.1% 13.3% 32.4% 21.1% 25.3% 18.6% 12.8% 18.4%
AR 10.1% 15.4% 12.1% 13.6% 10.2% 14.6% 17.4% 12.3% 13.7%
E R AN
W B % 17.2% 21.3% 15.3% 39.2% 20.5% 15.3% 29.4% 21.5% 19.8%
L= PN 3.2% 19.1% 6.7% 18.6% 20.0% 19.6% 16.4% 17.5% 17.8%
FARR: S ETedmFFR. B EREFA LT ER
% 8: AMKKATFK RS MNIEE K LML
2012 2013 2014 2015 2016 2017 2018 2019
BRI
P A AR T4 = 4R 8.05% 7.60% 7.79% 7.26% 7.47% 7.72% 7.79% 7.53%
# Ak S U4 T AR 4.36% 4.74% 5.46% 5.92% 7.20% 7.48% 7.67% 7.62%
BN E £ 3.43% 1.10% 2.13% -4.86% -0.10% 3.11% -4.37% 0.95%
*e -0.39% -1.38% -1.77% 1.85% 0.07% -0.95% 1.25% -2.40%
MK B 15.44% 12.06% 13.60% 10.17% 14.64% 17.37% 12.34% 13.70%
R
P A 7 1 4R 10.36% 9.30% 9.45% 9.32% 8.40% 8.81% 9.13% 9.42%
# Ak S U T AR 11.32% 10.45% 10.96% 11.75% 21.11% 24.46% 18.78% 14.68%
BFAHE £ -4.86% 0.80% 10.50% 4.39% -0.17% 8.38% -2.46% 5.24%
#e 6.08% -6.13% -0.77% -1.78% -18.64% -3.89% -1.91% -5.82%
MIE KNG B 22.89% 14.41% 30.14% 23.69% 10.25% 37.77% 23.54% 23.53%
Fop kR BN SRR, BEIEARGFAT AT

9=
RED R BRI BT
kI BRE. FLLLRE—NEZFRAITERZ
xH A1 8 R

A B4 ) X £

EHRE, me LR

, BT ZMEFE AL e akddtt, FRfkEeazsk, L4440
=8 A I B R AR
AR AIAEEL, &4k 4t

2RSS

MXRH A ERET P AFANERENTL, RMNEIEL

ERETHT
AAVH e b B % B ARG, BRI T

& %% 50BP, F H-F4, Ak

M Py A B SRR 2 ) B -4.77%. -1.29%, # kb 4 1H 80 P 2 A1 4 -10.31%.
-9.22%.
BAROGF) F BB, KR T RASEEL 569 BF, Rl RXRENEFA)
£ SRR AR APE, A FE AR 0k 3 VT Ak

HESeylid e EREL,
iR AN R R Ede b B P2 6 KRS

M fik A £

AR A £ Bk 24.9%, WA

M B A R Ak 5 B4R A) £ B A 35.1%, R HBARERZ SR RKEY. TR

Fle 5 F BHMMESA, AGRREIR, MAFLEEMGRL, WA E TR
RAR NS 3 — 3 1K
4L B i E 2B 0 S K A LU ALFHE
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GUOSEN SECURITIES
£ 9: BFMEETHLS0ALLSFRLEFANSNENHH
A R FHr1E AN AL SHME £ Y. 3
Ak 190,844 24,597
+ B KR
LG 160,500 -15.90% 21,252 -13.60%
E¥ 82,119 9,779
AR
LG 66,520 -19.00% 8,414 -13.96%
Ak 459,295 58,698
T EAF
LN 377,380 -17.50% 49,108 -16.34%
AL A HEM LS A
R S 1,200,533 75,945
- LG 1,143,217 -4.77% 68,115 -10.31%
kA 61,985 4,154
AFER
LG 61,188 -1.29% 3,771 -9.22%

FA KRR BF LR 2019 FM 5k, BREEFAEFARMER (AR LEE: aEL, A4$E: 7
Ty BRI WE G RAFE R LA, o BRARR, 2EFHRK)

& A

NEFE YL RS, HFR NBY Rk, IMEAEAH)CE2HBIRE,
ROEV & TRk, HAARILFHAZTHLSM, KK : EVERETHS, F
M EV. £ H EV AL R L,

NI PURERET . NI s ETEAEES, A TERT SR DTS
MR, B—FE, FEAFEAEGCET IS K AR K, LS
B, ARG oA, $55F5aF L KEX 40.1%, 2019 5
ASFARIEE 205 L, ATREHETEARTEOREIAE (REALLEWH)
# 28.1%.

B 29: FA Rl AR

A 30: FRAERHRLFRRER

9 1,000,000 40%
80,000 74454  35% 1000, 918,416 ’
900,000
70,000 ! 35%
: 30%
786,633
62,287 800,000
60,000 30%
‘ 25% 700,000 ‘ 0
49,811 ' 616,319 5
50,000 ook 600,000 5%
o
40,000 38,202 500,000 454,677 20%
29,274 15%
30,000 i 400,000 330915 15%
o 300,000
20,000 10% 10%
200,000
5%
10,000 0 100,000 5%
0 0% 0 0%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
w— AR (F 70D [FI L 3EH (%) — AR A CH T BAFEHIRHE (%)
FA KRR NS HFFIR, BASIER B G AT A2 AR R AR, BIZIE RS AT AT

RT3

RGERIEAGEB LR ZiTE, [BENKREAKRE, Hiz AAHAR
RIZAPAE, AR S EFe RIEA TR Z I LA AR, ANMERE R,
el 2 24RE, ROEV F TR L, BARKILFARZTHEY,

2019 FAAMIEF B DIR TN 9.4%, BEXARZFEHIT, HFRERE

4oL 183k E LB TR B

2HAT ALFE
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2020-2022 F B H4F %3k A 0; 2020-2022 F47 W 5 WA EH 47.5%, it

2020-2022 4 EV 32 5 % A 16.6%/16.8%/17.2%,

% 10: AAMERAEEX

2,013 2,014 2,015 2,016 2,017 2,018 2,019 2020E 2021E  2022E
A E

A A= 16,510 19,185 24,628 27,346 31,745 45,326 57,757 71,345 81,884 93,415
) A A8 77 3 =0 4R T bk 9.3% 9.4% 9.3% 8.4% 8.8% 9.1% 9.4% 9.4% 9.4% 9.4%
BRRE (A 59,034 72,203 99,110 135722 171,547 165447 160,478 160478 160,478 160’42
FERY R 3.5% 22.3% 37.3% 36.9% 26.4% -3.6% -3.0% 0.0% 00%  0.0%
#HLEMEE (B) 30.8% 30.4% 31.1% 37.4% 39.3% 43.7% 47.3% 47.5% 47.5% 47.5%
30 \) (N =A%
LG AL (=AB) 18,163 21,966 30,838 50,805 67,357 72,294 75,945 76,227 76,227 76,227
ol LG % 14.1% 20.9% 40.4% 64.7% 32.6% 7.3% 5.1% 0.4% 0.0% 0.0%
KA RB: NS HFFR, BAFERZFA M, (4 BHF L)
% 11: +25% EV EK@AN

2012 2013 2014 2015 2016 2017 2018 2019 2020E
EV 177,461 203,038 264,224 326,813 360,310 496,382 613,224 757,490 872,577

A ke
:é AR 10.36% 9.30% 9.45% 9.32% 8.40% 8.81% 9.13% 9.42% 9.40%
# W ML T AR 11.32% 10.45% 10.96% 11.75% 21.11% 24.46% 18.78% 14.68% 11.89%
BN M £ -4.86% 0.80% 10.50% 4.39% -0.17% 8% -2% 5% 0.00%
EV R rb3g ik 22.89% 14.41% 30.14% 23.69% 10.25% 37.77% 23.54% 23.53% 15.19%
FR AR AR, B EAS RN (Bl BAL)
by -
B A TR ) G SR AT

L ATRLAN 3 &2 2020 F PEV A 1.0 45, LAt AR T Kinfl FH4 T
B AEILFAM . ARTE 2019 SRR, 4o BALTILE F T4 50BP, 1544 11%05
ERXT, FAAGNME. FEREEELFASNE. AL FMES AT
% 4.77%. 7.57%. 10.31%. £ &AL T, KA AN L F 45 £ T 4 100BP,

MYt 11%0E A FB%, ERARNSMNET % 8.44%.

& 12: BB RRY 50 MR EHEBESH

T IR IR 10.50% 11.00% 11.50%
ke Nl -3.51% -A4.77% -5.95%
W BAE T 3 S P A A -5.56% -7.57% -9.43%
# e 48 -6.15% -10.31% -14.21%
FA R IR A 5] 2019 FSFR . EZER B FAT AT E

T H oL TR IE L Z 5 89 . r S 3300 SR ET KLFE
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E AT A&

BAVE A A MAEAESE, TN H-F4% 2020-2022 ey L5k . BAHE R
F e BRAR e &b 6 ) A IME R LR efa e, mAtER TN E Z MK,
RERFEGHehn, TARMNAERXBRETF I ERARNSMEGER KL T E
TR AEE, ARIEARAE L AN, F B-FR A 2020-2022 F 69 BT 2 R e
W5 A H 76.57/89.43/104.84 7T, {8 iZFM & F 3t 5 % 35 LR L, 48
ARG IFHTHEE:

(1) &NVEEFH L FMEERNAEAFESE, BEF LS H L ERE
AR BUR, AEAT LA EAND L ARRER, 55 £ % L2 mEAXR
P B EAZ R e 69 B AR A VAR 5 8

(2) BN TFEREFUARMBRE S ZAAFBEATRL, o B0 EE L
8 — IR FN TR FEIAM 4 R 691 £ .

FE{EL B9 R %

AV 8] 2020-2022 FHL M 2 1E A 76.57/89.43/104.84 T, R EHRIX
F&3 5 PIEV 4584 1.2-1.4 4%, W3F &R #4 90-99 T

19 F 4o RAVEZ AT 04T LR B RS (Fo b Loy F{EaK%: HeaM) ZH
wey, EBE AT LG FS B ES L6 PIEV BAMAK, £ 121844,
TARTF HI R bk, AT Ao Led PIEV FARAZ x4, ETENEL
KRG AT do B ENLEF R I 2020 540 2021 FimABFAAN, W F % AR
J e ik 69 PIEV AE AN 24231 1.34% 2 &P, B L G697 R AEF 5 ay,
HAHARKA®E

HEms, NMERFEFOEAKERREL LB REFARN AR, £
LB R Z2FAR, NLCERERBK, B2ETHRLTHORMN, X—
R ESRIE A ARKIF., A —m T, BTN AL D E
AR o BB FBIT S R ENEG, LB REEZNEE, Bk,
MAEEM ik BT, T AT A%,

H AR %
(1) &HBEHEFHRAARTAI;

(2) REAREYIEZTE) T, MMM 3 2021 FRIEAZ i, KEZA
BNEIRRIAY, FHH LS MMEA A SMEE K, o RAZA LA, K
A AEAALE AR T AT A,

(3) KuAE KT REPRGFRET NG AREH FERA. @K, I4f
S AMAERSEEK, ZETREAINTRART Z9ERK. BA BT
BT T ZHRRGRAIF =, KA E T AT A0 BRI 5] 69 3738 ¢
AP H LB EE T,

F 5L MR EXZ B hF A

i
A

S

2HAT ALFE
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GUOSEN SECURITIES
M WMHRA S EE
e BAR R b S il _
i 2019  2020E  2021E 2022E 2019 2020E  2021E  2022E
RS2 (FBH L) £RRAEME (BF L)
il A T Sl 5 B KRS 389,233 443,044 462,638 491,014
s
ek 786,633 918,416 1,073,049 1,236,116
. Sthesl 4 % 54 AR 46,748 58435 73,044 91,305
! 155,684 165321 175554 186,421
y T AL B Ao SR -27 0 0 0
f.
MAALE K 33,811 42,467 49,617 57,157
] Ao il IR K (74,454) (92,818) (108,445) (124,926) KAT A Lok A% AS K~ 435954 501,479 535,682 582,320
s g AR RS L 48,536 0 0 0
Fiath 2 AN 16,742 39,664 46,342 53,384
e F AN 7,671
AR L b 918,416 1,073,049 1,236,116 1,408,152
& R R R E JLAR L&
ERT 19.8% 18.0% 16.4% 19.8% FARHE
HAFL LK 4.6% 4.6% 4.6% 4.6% BASL 33,775 -38,841 -44,667 -51,368
i) R4 101%  -10.1%  -10.1%  -10.1% SeA 4 K R AR 443,044 462,638 491,014 530,952
. ; S
BiElh 2 AL 4.3% 4.5% 4.3% 4.3% E R AL A 1,2003;2 1,399,6?1 1,634,73 1,916,43
1402 1594 1965 2428 A IME (L) 65.68 76.57 89.43  104.84
AL S 1A 75,946 80,647 85,639 90,940
A 149,407 149,800 176,156 205,999 ABERERNAANE (EFR) 2019 2020E  2021E  2022E
BF 673,697 779,717 909,238 1,060,520 F e £ — B A M 49,868
e 43,738 43,853 51,569 60,305 He— R He e K, 7,889
A 18,280 18,280 18,280 18,280 F0 A A ER 90,048 99,361 107,310 115,895
St AL SMARFH 75945 90,888 98,159 106,012
=R
k258 Wk 7,080 8,473 9,151 9,883
i E R
F 1o B AR A 58 5 AR — S E 7,023
s 2020E  2021E
RS (BF L)
Aol IR HEAH(A) 74,454 92,818 108,445 124,926 fop: —A S ME 1,898 0 0 0
: PN 3,672
BRSO (B) 1,738 14673 18341 22926 o kA H :
; s EAKE 153,375
TR N .
ZHA(C) 3947 4539 5220 6,003 R
&4l £ A (D) 10,406 13,008 16,259 20,324 BEBR AR E ) 0
AT IR A A FIE AL 2
AL EE AN &3t 100,545 125,037 148,265 174,178 SERAEAASM an 0 0 0
(E=A+B+C+D)
b 16 T 4 o AfagiE 32,142 6339 8749 15,743
FAAL(F) (11,595) (18,756) (22,240) (26,127) f}gwg&um%m HibEE
i
BJ6 BB AL A (G) 88,950 106,281 126,026 148,052 ST EL L 2432 2432 2,432
BRI A (H) 19,354 0 0 0 T AL 8,540 0 0 1
FREE () (13.164) 0 0 0 BAEREF 807,551 936,966 1,143,72 1,385,43
Sfo—k W B B 8,597 EEBRER -1,525
A1 (I=G+HH) 103,737 106,281 126,026 148,052 LB E R
FHAR: Wind, E1EE K 2 557 50 B
4L M E L2 0 T A LRAT KLFE
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B3 EF TP
£ 7 % 5] 23X
FEN it 6 ANHA RN, AR IR T %454 20% A £
2 B it 6 NA K, M AR ILR T %154 10%-20%Z 1A
BICHA Wit 6 AR A, B EAAT T A £10%Z 1
% b it 6 ANA A, BRI T A48 10% A 1
ARHC it 6 ANA R, AT kA5 SR I T A B 4540 10% A £
iR 31 W 6 A P, AR AT AR £10%2
KB it 6 ANA RN, AT kA5 3R IS T 454 10% A £
AR

VEFRIERETR RO IEH RS RE, PHZHETRAAGRLILME,
AR R R, HKEN, NE, BRRTHEAE=ZFTHRE. ¥
), L E A,

&R T

AARE A BAZIERRAD A PR 8] QAT RAR KA E)") BTA, A& 3]
EPAER . KED@FTIEATHAGF NATAF AT, KA B . 2 A A5 45,
AT A K ARS8 2 B P RARTREARE E XTI L, — AR
Bl M E P R RIRETERAN B, KREETOAFHTH R LT,
12 KN B RARIEZ T BAZ A B, BA ., AIREPTEAE & TTH
B BARML R R AR 3] T ARE AT KA S B a9 707, AR, &3]
TRE S 5 A 5 ARSI, RN TR — AR, RN 8] AT
WA T B 245 AR T PTAR 2] 69 8] P RAT 69IEH KT H AT S, L The
Hp i e\ B) Bt R G BB BT BRAT L H IR S0 A 8] RRIERIRE P A13 &
BT RATRE; KNS FMEANS . R80T A X453 &R FTA, 2R
PRAE R AT KA o

AMEABELAETZ R, T AR & B E IR R AR TARY B2 27, £
HEATHILT, RREF 91 A& NI BRI AN A BRI AT
KOG FIER BTN E RA D ARIE R K A9 @ R 0 KkARIEHH L. &
KH B LEA B THA B AT 5RO B 47 FI8F R TR B AIREPTE A BA=
12 851 AR R, KA 8] Bk R AT H 18 A ARE R A A i iy —
)G R AARIALAT F AT,

PR T E 9 b 569 3

AN S B &b EHE ARG IE R E M H A . IEF I F 0k 5 £ AR
B I BRIV R B9 A8 X A& B9 LA BB AR A IER AT H RE P REHE
FARF O EAZ &, ST, FUN R, H AR BALTUR 5% A iEF.
IERH RARE R IERZT E R F a9 — A R AT X, HMIiEHK NS, ERARTE
T U I IE FR B AEFH A K E S G, TG A B R E AKX R & BT AT,
T RRIE KRB, BT IFRERTONERL, FMEIERFRRE, HAEF AH
BT A

W4 % E LG 8 TR BED
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B 13 1 5 2 558 AT

3
EH T T X bk 1012 5 E{ZiE A K 18 B
WR%,: 518001 E.#L: 0755-82130833

L&
LEFHEARAR 1199 FiEKAB O 1 54 12 &
W4 : 200135

E 103
T EIRE gk K Aot B fr 6 5 EIZiE4K 9 &
WR 4R : 100032
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