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xZ=#gdl (002365)

INERBEAMBRE, HBEF

HBERREMBIFELT RS, SRRk EhhE

Tt HILEMZIMRRERN, REBERA, HEBZIBPEES. B8
EIRY TR KIFLLIEIN, ThRetEiRn, IS EERNEZRNEMN. Lt
REBRIEHANTE, BEBORNI4-ERRS, BEHFERFNLLHIEX,
FRIHHAT RO KZE 30% (HAWSE 15%, T|KY K 10-15% ). &
BB 14 FELISNMEEARTZETE 1.5 Bio/M (2.2 E5T/KG ), BRA4%
T R, FEBRMEKEITIRES, RANTIEERR.

BRIk ZREMNE, RNES

HEEERTE MR P RPN BIRE, BT ERRINFITRY N mif. iR
INELBHRSE s P XM S SR, RN ATE. K2 EER
SBMIZALA 50%, BEREELMY, BNES, FatiliTlE+rE
|, ~XEEEEMH, RNEREOBER.

HEMKNBMARIIRKNAT, BIFWSIFEETE

BENE, SM4EERIZN 10%E18E %k 2000 HtkEfA. BEE 2017 &
—FERT R OMEEES (FUHENMIBERT 10% ), ASEF4ERI
SR B EIAE 1.6 {270, REDIENFEY—E Lk 22%Z 1.1 Fo/ME,
HABREIRWFZELT T, IERE LB EFER ISR 4000 7T,
WESMIE Lk, FTHREIIRIEFD SR 1000 Bt L.

ERSATRSE—H, ihhEMEERRRE

TIEBIEERTEREEMTT LTTRE, WONAMEE—HR, B
NERBEERRE, MKMER. —HmE, ASRNEMSELE:E, EEE
RISk, FKIER, B—HHE, LXRRFRILAIESRIAER 10%, i)
WEEFIIFRFIRAA 24 7o/BRULE, BECSRIRNEIRE.

R s0%kl EZE, REMEHERERE

FUITH-FEER 17 5, 18 FFERAMNIRIGE: 16 TEEEF 1.1 357 /kg F 2.9 35T/ke,
EEREZIEMERERRIERS, Tl 17-19 F1%F)FX3) 2.24 27T, 3.01
{z7tF0 4.02 1275, BRI 52 1Z275fE, 44F 17 & 35 &, B4R 40 7T, 50%
PALEZSE), RRMEHEEERE. HF “SIN TR,

MBERR: HEKBRETRE, RINTAFTATE, EmT2EH.

W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 555.89 549.40 1,307.57 1,804.45 2,472.09
HER (%) (15.57) (1.17) 138.00 38.00 37.00
EBITDA(E G 7T) 75.82 126.25 277.75 363.45 480.39
EHEERTT) 17.61 62.30 223.66 301.36 402.46
HER (%) (44.48) 253.71 259.02 34.74 33.55
EPS(TT/BR) 0.09 0.32 1.14 1.53 2.05
THEER(P/E) 296.03 83.69 23.31 17.30 12.96
HI$EE(P/B) 4.67 4.44 3.86 3.26 2.68
THEEZEP/S) 9.38 9.49 3.99 2.89 211
EV/EBITDA 52.48 36.32 18.33 12.96 9.61

BRERIR: wind, RXIEHEHTFT

IESRRIRS

2017 ¥ 05 H 15 H
BEITFR
7k EBFEYIEFRE
6 NBER N (TR )
HEIINE 26.54 T
BiaM1E 40 7T
ERBEEN 31 7T
BEXHE
ABBEARBTR) 196.46
E A BRRAERR) 154.21
A BREME(ERTT) 5213.92
E A T E(EATT) 4,092.64
B%®R™(0T) 6.12
B EREMW) 14.39
—FNm=/&EK0T) 30.00/14.50
E&
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REBR

1. EREONE R AT B SR E +MME RS T RSBk Eh - BB A ... 3
O 172 = N OO 3
1.2, IMEIFEETFRER, |ERROY K, FEEIRMENIIEEN o 4

PRI =2k SRy I S T S, 4

3. FEBHBNEBIMREIRHENES, BFWSIFEBI......cc.oococeeeeeeerrreeeersreeeeeses 5
3.1 REEEYF 17 FHEBRKN T RAIMBEIRME o 5
32 REZIEHKINIFET, FITREMEIRE e 5

4. LTS REFE—H, WHENEERRRIE. ... 6

5. B FIMT: 50%Ld EZ=E), RRMETEBERE ....ooeeeereeesssssessssssssssssssssssssss 7

ERER

1: EIREERREARBTUITHAIRLF ... 3
2: BEREERRTIATRE IR oot 4
3: ARAWHERRBERME (T, TTT) ittt 5
4: HEER B2 MMETED (TT/FTT) ottt 5
5: PANWEFRMEKIREIITMNME (FTT/ME) oo 6
R 1. FERAKIN IS QA SRR IMAIBURME DT o 5
FT2: ETTBEANBRATD e 6

BEWHIRIEX 2 FHE SR EF IR R EHA 2
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1. FEBRN R — B SR E + B T RS
IXBH-FEER AR T

1.1. FEBREARHATR

LRSS NBFERR. 4B, 4BR, B—MIFEAXSER, RAKREREEN
RERL —, FERANMUEFETIEHS, WZEETHRENINAR . @A, ER7E
RADMIES, FERHE. IANREATHNSERS, BFENIERS.

HEERTORE: SARRE, FERRBERHEY)LAMA BRI, IR 4ERAIRK
BEAEIFER 4N LR BEAEIRL6E, RISFIERRID; SERTHZUESRER; REAFRIER
FBEBRAE P R X OB « FFAE . AL B Re E A IRFZS IR ; RE(EBHAARI(IEY,
HEIRIRRT, BERRESS, RS ILIFNER., S ERXLmFEE., HENERE T BEES.
B IIFELEER ZN BT,

HEERNA: 1) SEREACREEERNER, MZBTERMRMZH, 8. AF
EEANMEZ ) LB RPGRFNFER . ERNE, 28 F BRI (44 );
FERERER, XEFREASERE 1000 Z#, 2) EHTW, HX. HE. Eif.
BEMESESTRAER. 3) BUERRERTIL, BRE. 4) Htbdus, &4, 74
RAEMRRGRRAEEPRIEAR .

B 1: SIR4EREAR RIS

miRE nfRERm wEYRmM wER AR

2%

FRSOR: AR, TRIESHIHR

HEEEHEE: Bal, ASSFEERTTREE 34 BMAA, 2016 FHEIXF) 2.96 HIE,

Sk 50%, GELZEEG. SREUFEFEEEMFABGRIELT. IHEER
RNIIFIERAS . AT FRUROBRATDER, FRESEFRANTERFXEZ.
ERY, EFEL¥E, EMFHASLWEIRRRE, WBIRIHE. BOFB, RKER
SMEINATIMENEAHE, NEFEROWSEIRERESD, EUEHEBEREEE.,

BEWHIRIEX 2 FHE SR EF IR R EHA 3
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B 2: £BR4ERHIEERES

mokZAl mEit mEE mmFE mHEfd

BRSKIR: REINE, RXUESHRA

AV, RERFERNMBDERAREAZE. XEBZRETFUT/LROH: 1) BEkK
HEBNME—ELRES, AR%ESNINE; 2) MRESE™, FRESR, BNE
oUW ATRHKBRE, EEMNREK, FRMSEELEH; 3) FERIOERFFRLE
oK, 4R FRORERIREER; 3) Tl mP A ERIAINERE, T T4 Eim
RS, Hlan, 250m| BHEBERAHNE 125mg 5k .

1.2. fMEFREEAE T IRER, HBEROT X, HEERIENah03RED

SRR O MRt S AL BIARE] 0.5%, M 14 FLIEMISERRREE 155
To/ME (2.2 25T/KG ), (BRAFETH~mIFEEKN . BAENMEKBLTFRESRZE, &
BEREE TIRNDEE. BIMSFERERIIMRIEGHEERNTTSERItEMEIFLES
FIMRODBAIEME, REBEERK, ETHEHEFEIEINNERT, #HEZEBEEE
i, M T SKIFELIEN, heetint, IRSESERINSERMEM, REMRANFPE,
HTFEERE ORISR T HHINERAZ, Attt REEHE 3 FHEIAT
30 {ZFTA LHIE, BE4EERIRINEXRTAY, MIHREFRREOBT KZE 30% (#HEK
45 15%, FTKY K 10-15% ), MIFHIGERRIGENISBEERFEL 17, & 3 MNBRI LK
1T 60%, 1A% 5 3£7T/KG LA L,

BT, X8 16 FLFFFIRINLG 10%EA, BNEINEERARDEESNMI—F
A (WAEDBIMNE 2 B/, BRESMNE 4-5 B/, SN TEAHTERNNED
REER).

2. imFh+ RS, FERRENES

LESH T HEBREASRMNVERN, BRNTERK. MENFERER/ NGB RIUARKR
BUIBELMBE, HERRENESD, BAOFK.

AMFEARMINGEMZS, TERREA MEEFmPRINtLAIRE, ks
MERRmIT, KZHFHERMSRLWHLRE X2/ \mif. BTHRNEE T EFER
FEmRE, PTLATBEEPEMEHAEE, ARMEMT T BERELNME.
MR RBEESEL, ERIH, BN ELLRE R, (BRNR—K 58 50%LLEELH,
BEETREEINSE, BARNIEESSD, RL, THESHIWL.

LZzER (%4XK B2) minhfl, AMIEG/M@E. BELER, MESREERNI
%, SRZERFKREL 8000 1E, LA 5%LA FHEIRE SIS, BifltEE W ASkizE
Eheskbdl, FFRELIRE A, 794800 M, M 2008 F£ES, ZEXRHINT 3 RIRM, =2
NIBESBIA 25.5%., 27.1%. 124%,

BEWHIRIEX 2 FHE SR EF IR R EHA 4
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B 3: XEZBWABBREERNE (5, B5T) B 4. #EE R MHMEER (T/F%)
35 - 296 4 300 -
3 26 °
2.5 .
2.3 24 3 250 -
2.5 2.1
5 299 19 . I I l
15 2 200 -
15 ]
1 1 150 -
0.5
O O 100 T T T T T
2008 2009 2010 2011 2012 2013 2014 2015 2016 Q‘b Q‘b Q‘b Q‘b Q"J Q"J Q‘b
%I ’,
e S L
— o {1 DN SN M S SR SN SN
BRSE, ABAE, RRIESHIHR BRBEE: Wind, FRILSHET

3. RN BINRE LIRS, B SRRSETH

3.1. HEEY 17 FHEREKNHROI SR

2016 F, AEWABETE, TERRANAIGT-HEE, AARAIGHFESTH
B85E, SEEWATB. LR EFERINIBEREE

A IHMT, BRILANRAKRE—RISEAR, @RFERFSATRERENS. XEEZRS
MR, FRey IEgEX, BEfo/NEVEEAEIRKEXE (2016 FE_REFEI
ERMREDFELILNE ). ARTIHFRERIFELERK, FERNMEAEHERT. B%
NE, SMH4FERIEN 10%KIGE 4 2000 HtkfG. BBE 2017 F—FHRITRLIHRY
MBEE (FUHRMBERY 10% ), AR2FFEBRIEREKELEIXE 1.6 27T,

LA 2016 FE—FHKEFIIMIBARS, REB—FHEHSENMTE (1.5 51E), UUXEH
FEERERMT 10%-20%, FeJLAEE4: 2850-5700 57T,

* 1 HEERKMTARSFER NSRS AT

RAMEE

5% 10% 15% 20% 30% 40% 50% 60% 70% 80%

&, 7o/

BEFFE: BT

1.53 161 1.68 1.75 1.90 2.04 2.19 2.34 248 2.63
1095 2190 3285 4380 6570 8760 10950 13140 15330 17520

BRER: REAS,

RRVESSFRA P

3.2. REIhKNTES, FITF2FIRRES

ZRBENERN, NBRE IR SHABWSEHERILERK . FINE, EAFIRER
T, MEZREFHERIWEKY 4000 Htkh . SFEYLK, RE N E—E LK 22%
E11BTME, FMNHAMLRDEEAT, SETLURD SR,

BT, NERBEENEE WEIEER NI ZBEHTUIRAR, XM TEER
FEENBR TRIEDZBERETERDGR, TERZSEA. BT ABIREI RSB K
a7 LURIZD SR 1000 BTl E.

BEWHIRIEX 2 FHE SR EF IR R EHA 5
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B 5: FREERMKTaZRNE (FT/M)

14,000

12,000

10,000

8,000

6,000

BRIRIR: Wind, KKESHRAT

4. ERSATFE—H, LR L RRE

T BIHEABILEEMS LtkE, WHNASZE—HMN, BRI ATEEELRE,
MKRMER. —F5H, ASRBUERIS =L, SBRERERG, kIR, 5—HH,
LU BEARFRLHIEEIAE 10%, FHATNESEFIOFRAA 24 TT/ARLLE, HBECZBIRRMN
2l 7%,

WESRIT R, BAPUAARTREY LR ARREESLH, HEMEDATMRERKLE.
me, FIH LT AREEERATE—REFEIEFRBIES I N SBICERNETWFA
BERIESEENG, XNTHRRIIMESFHEZFRHMENEFEERS . LxiErE
TEEFERIAHZRAENEINES, TZAREE. AWER. —HHERE. kL
THABRRIEE TS . REMGBESETEE. Fitte. BEN. SinREiE. XU
garlk. TMT FiTll. EEEZREFR, LB FRENT SBRKE EHATNKRER
BE, WXERTSMEFERREESTIFEEENER.

&2 LBRANBRAT

] HEX ETBAE B4
R AEMEERERENERATFAITAES, LL78
2016.2.18 HEREY To/BREIMIBIAB AT 2433 Bk . AEHEE 7.6 27T,
BTFSeEHEIE. SIFZEFemBESE
AR RM SR EE RSN S Z AR EIREIRT
SRS Aot HBEES, UAEERISEERIKSZATE
2016.7.19 l/\ﬁ B R BRIRRFIFOIRAY . 1A, EREIHKRE
“ HHIEATFES, FYIHRECNHZRIUTEES (LT
BARBHEBAKA ) LIIIEIAM 2203 FAZ .
2016.8.24 KZZ R ARE TR IRIEIRER LD , IAE 5%AIELHA
2016.12.27 IEPNT LB R T RHIFIEIEERSHERD, FERELAIAZR] 5%,
BRRE: ATAE. RRIESHZAHR

BEWHIRIEX 2 FHE SR EF IR R EHA
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5. R FIMT: 50%LA E=iE), REMETERTEBE

XZAIEZHRTEENREZIRESHEERAERS, TUTSESITSRERE 0.4
1278, BIMMSEERIIMFNELDEERITUHSERILEHEIFEI R MR
2, RERERK, ETUVHLHEFEINNER T, HASRNPEES, mTiEE
SKIFLEIENN, INREMEIRE), ERSEBERNSIFFEN, REREENFE, AFEHEK
ERORIDEEM IR D BB A Z, AEFTHREEFE 3 F£REIAE 30 1Z27TiL
g, BEFERAMIEATAS, MHAAEREOSBT XZE 30% (HLEK%E 15%,
FRY K 10-15% ), NIEHIGEERIEENIREEERFEL 1T, & 3 MNBRI_ KT 60%.
IXE 5 E5T/KG LALE . FATFUTEKMN B REISET) 18 &, KBEMIBBE 17 F=FEa L
HEE,

ETFXIMEEAIRT, BTk ZH W EIFER 17 5, 18 SFRBANIRIEE 16 i 1.1
£7t/kg #1 2.9 E5t/kg, EERELGNEERAERS, Tl 17-19 F18FiEXEF 2.24
{27T, 3.011Z27T#04.021Z7t. BRI 52 {Z7ThiE, A5 17 & 35 1%, BFsfh 40 7T, 50%
PAEZSE, Rk ETEELEE  AFNE 17 8 Q1 ST 0.26 {Z7TF5E , BELIRF 180%
PALE, 17 & Q2 it 0.45-0.48 {270, IRELAKEEIRT 70%LA L, EARBEGIERAINT 17 &
SEN, 45 “IN” ¥R,

BEWHIRIEX 2 FHE SR EF IR R EHA 7
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WS TNSE
BrERkREHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 59.40 89.01 104.61 476.67 567.98 N7 9N 555.89 549.40 1,307.57 1,804.45 2,472.09
Ivilidlie 87.34 81.19 27154 152.81 428.54 Bl A 457.31 408.45 937.27 1,293.43 1,771.26
FRATREER 12.81 20.09 85.26 34.74 133.96 BlFue KM 473 7.23 11.20 15.70 21.75
Fie 52.87 61.20 131.17 168.82 204.18 Bl #EA 46.33 4473 52.70 7272 99.63
Hith 302.92 379.21 346.34 345.01 367.52 B 46.24 47.73 78.72 108.63 148.82
e at 515.34 630.70 938.91 1,178.06 1,702.18 552 (7.36) (8.07) (1.20) (3.60) (6.47)
KRR & 0.00 0.00 0.00 0.00 0.00 BrER{ERS 8.63 1.56 1.65 1.32 1.21
BB’ 587.48 551.68 524.02 49559 466.69 ARMEEE 0.00 0.52 0.78 (0.66) 0.18
EEIR 6.41 2.75 1.65 0.99 0.59 BT SIS 13.39 14.65 17.47 17.94 17.23
TR &= 82.73 78.90 74.90 7091 66.91 Hith (26.78) (30.34) (36.50) (34.56) (34.82)
Hith 11.02 9.29 8.60 8.54 8.04  EWAE 13.40 62.95 245.49 333.54 453.31
EmaEr=aIt 687.65 642.62 609.17 576.02 542.23 ERIZIX 9N 7.68 11.97 16.87 17.34 17.00
Bt 1,202.99 1,273.32 1,548.08 1,754.08 2,244.41 S %52 0.21 1.59 1.19 1.00 1.26
FEHAMER 0.00 10.06 4.30 0.00 0.00 Fi=8m 20.86 73.33 261.17 349.88 469.05
RIS IKER 4521 4057 137.31 109.30 239.34 Frig 3.68 11.34 39.72 52.48 70.36
Hith 13.75 26.44 28.44 25.59 4212 EFE 17.18 61.99 221.45 297.40 398.70
wAREEL 58.96 77.07 170.06 134.89 281.46 DEER IR IR (0.43) (0.31) (2.21) (3.97) (3.76)
KHAfERR 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 17.61 62.30 223.66 301.36 402.46
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.09 0.32 1.14 1.53 2.05
Hith 2453 19.15 2443 22.70 22.09
eI Ea Tt 24.53 19.15 24.43 22.70 22.09
HEET 83.50 96.22 194.48 157.59 303.55 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 407 3.76 1.55 (2.42) (6.18) FRicRED
BB 187.00 187.00 196.46 196.46 196.46 S9N -15.57% -1.17% 138.00% 38.00% 37.00%
BAATR 604.57 604.57 604.57 604.57 604.57 EAE -59.08% 369.87% 290.01% 35.86% 35.91%
B 925.36 982.04 1,155.59 1,402.45 1,750.58 IEFEATEFE -44.48% 253.71% 259.02% 34.74% 33.55%
Hith (601.50) (600.27) (604.57) (604.57) (604.57) HRIEES
BRREET 1,119.49 1,177.10 1,353.60 1,596.49 1,940.86 ER= 17.73% 25.66% 28.32% 28.32% 28.35%
REMBER RS 1,202.99 1,273.32 1,548.08 1,754.08 2,244.41 eSS 3.17% 11.34% 17.11% 16.70% 16.28%
ROE 1.58% 5.31% 16.54% 18.85% 20.67%
ROIC 0.46% 4.41% 19.28% 22.83% 34.67%
RNEREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 17.18 61.99 223.66 301.36 402.46 Br=famE 6.94% 7.56% 12.56% 8.98% 13.52%
HrIERESE 69.78 71.38 33.46 3351 33.55 BRRE 4.33% 2.05% -0.21% 5.36% -16.44%
45522 0.00 0.00 (1.20) (3.60) (6.47) mEntbER 8.74 8.18 5.52 8.73 6.05
BRI (13.39) (14.65) (17.47) (17.94) (17.23) EEPELER 7.84 7.39 475 7.48 5.32
BlzReTm (38.48) (91.21) (187.82) 99.31 (286.43) Eisgeh
He 35.52 57.02 (1.44) (4.63) (3.58) RIWIER e 6.76 6.52 741 8.50 8.50
KEFDUEHR 70.61 84.53 49.19 408.02 122.29 FREEE 11.51 9.63 13.59 12.03 13.26
BASZH 40.54 32.91 (5.28) 172 0.61 BB AR 0.47 0.44 0.93 1.09 1.24
KA R 0.00 0.00 0.00 0.00 0.00 skt (7t)
Hith (75.84) (94.60) 21.19 17.54 16.26 S 0.09 032 1.14 153 2.05
REEDNETR (35.29) (61.70) 15.91 19.26 16.87 BREEUESR 0.36 0.43 0.25 2.08 0.62
AR 0.00 10.06 430 0.00 0.00 = o 5.68 597 6.88 8.14 9.91
AR B 8.50 9.30 6.36 3.60 6.47 fh{ELER
Hith (15.22) (26.91) (60.17) (58.81) (54.32) hmE=R 296.03 83.69 2331 17.30 12.96
EREIUETR (6.72) (7.55) (49.51) (55.21) (47.85) mis=R 4.67 4.44 3.86 3.26 2.68
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5248 36.32 18.33 12.96 9.61
& FENER 28.59 15.29 15.60 372.07 91.31 EV/EBIT 658.65 8357 20.84 14.28 10.33
BEERIR: ABASE, RKUESHRR
BEUFRIRIEN Z EIESREMRERA 8
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SHrImrEER

KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
B BiREREN 6 ~AA, EXESER g TRHARRINAERTITER 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR tEs] FREABR N ABIRTUTES - 10%- 10K
SEH FREA RGN BT UL ES - 10%LA TR
= ﬁH/_\/b”‘/E \
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? 5°/Zuf
e TR 300 ISARHOTKERIE MR TR STORIE -5h-o%
s5F K FRHBTT AV B BB IE - S LA T
KRESHE
b= HiX Lis I
ItRHARXEEERK 36 &  HItENTRER SRR 99 LEMERIR=ZEK 333 FIGEAXZHE 4068 S
HR4%: 100031 SERATIH A B3 = 333 HLEKE 20 # B3 36 1
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HRg%. 518017
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-82566970
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEE.: (86755)-23913441

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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