2019 1 8 20 H
EARENRIEET

- A KIES

EVERBRIGHT SECURITIES

MEFELERTARME , BINERKEA L E

— B4 T AR 20190120

1TALER

€ 019 FFZ=MRAAETEREREZTHH 6 Zob

2019 4+ 1 A 18 B, FMRILE EE TS LM 2019 £ 5 3 phrkh it
OERFNGE, R A RO LS FERE KIS 6.042 Tob, HER
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¥, MAAEENEFATHNIGELL, RANF)E AL KN A NG T 2,
HNESAFERMEgL, 2) AFEREMI: TLEF ERIA, EWENT
AT RO RATENE, BAKFAZERY IR, ENEEREPIRFEZ.
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O Fe AT = F AT R R, B4 Lk,

EE NE RS EPS (&) PE (X)

KA &#HF (&) 17A 18E 19E 17A 18E 19E
002191 # AR 815 038 048 058 21 17 14 %

N
002117 #A#F M4 13.49 064 081 1.04 21 17 13 E£A
603818 wWX%/% 685 050 037 081 14 19 8 XA
002572 k3FE: 1739 0.98 119 144 18 15 12 %A
#
#

002078 XMk 6.07 078 090 099 8 7 6
603816 MEXF/E 4797 191 248 333 25 19 14 3
002511 +#mZFZ 8.12 027 034 043 30 24 19 ¥#F
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1. BIRFZARTHER
1.1, WaHakekta: AR &I F &Rk E4ksahm PR 300

A J8(2019.01.14-2019.01.18) , i 2235 30k 2596.01, & # 4% 1.65%;
TR RIS Fl 7581.39, JA ikte 1.44%; RlHR 7R 300 353k te 4 2.37%;
BRI EE (PFATsK) Bk 0.33%, ks iR 300 35 4.

Bk 1: KR RT HFEREKE

AR B2k 1R A A AR HE RAEFRIRNE
LiEZEg 1.65% 4.09% 4.09%
AL PR AG 1.44% 4.72% 4.72%
7 & 300 2.37% 5.23% 5.23%
BIH Rk 0.33% 3.15% 3.15%

Foat R Wind, & kiE A5 7 A

K B T Ak BARSat K &, £ 28 ANv 7 —S47 kP, BZITHE
AT KR RN HEL B 1T 45 (ke d & 2 KHEF)

Bk 2: 547 AR KIS
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1.00% | I I

0.00% III"IIII-._f_
1009 i%iﬁ%ﬁféitmﬁﬂwﬁmﬁeﬁﬂﬂ%%H%%é@l&*
-L00% I SRESHE TR IR EARERE IR P EED
Joon E ENEE OXREESECOXE k& =
2.00% o ogmEs TR SREBEFER 3
-3.00%

FoB kR Wind, SbXAE£EFF 7T

1.2, B2 ITAT LB H5EEKF: KARXERER KR
%%, AkEX2.18%

T RA, KEARLBIERE RS, AN 2.18%, @XM MK
Ye KJE Tk 0.76%; #4843k AR Tk 0.02%, 42 A &3k A8 g
0.12%, zRZE B3 A Lk 0.27%.

A& 3: BIHEFTHRIERSE

BIFHE | ARRKE XA BN A A B N

K -0.02% 3.89% 3.89%

aF R -0.76% 1.52% 1.52%
zH 2.18% 5.09% 5.09%
LR AET 0.94% 6.82% 6.82%
KREEH 0.27% 1.11% 1.11%
IR S -0.12% 1.08% 1.08%
Atz T4 -4.70% -2.70% -2.70%

FrbkIR: Wind, St KIERH R AT

. SR
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AR ITH EiT PE(TTM)# 15.94x, oMk kF, TA. &%,
&, ep ) PE(TTM) 2% 4 17.70x. 8.62x. 23.16x, ¥ & F 5 $48 xF 4%,
e R, £ 28 NV ZT—S4T P, BIARAATLEEHESLS 11 42
(H1&2F)
Bx 4: BLAFLETFHREEMEKTE (PE_TTM)
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Ko ENPEHERYROHIRE - ETESaREmzH
ERIHYREICERELNERLEDIRASRHBEIEE T
K& = H FE 4 CEER EX £8
# EY RA &g PERIK R H
FA R R Wind, b KIEHRAT T AT
1.3, AN MBRS EMEHE. JTHRAERALK
F 82 TR AN FRE AT =
ANFE Ty, AR L Ekhg B R K69 AT R e 8] 4 R ADIRE K A (26.00%)
A e (12.61%) , 5 A +H4b (10.03%) , 4 &4t (8.96%) , Rk
FJE (8.00%) ; FTrkwaE R KOG ZEXS A FREE(-11.95%) , B
Bty (-10.27%) , £FRE (-9.44%) , wRIAK (-8.21%) , Au 44k
(-8.06%) .
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A& 6: ARAARKBN ZLBRIEHN LI K

N Ay 26.00% Ll e -11.95%
R AE 12.61% Ry -10.27%
JTHR A 10.03% HERE -9.44%
2 A 8.96% B AH -8.21%
Rk R & 8.00% A4 -8.06%

KRB Wind, St XIEEHF T FT

2 XEIAEE R

BEHBEMERT «REBERE, ARHR—FTABER BATLEER
Ly BuRAE:

ERHFAMEN KT wiRER, RERRERSY: BRALT,
2017 FA R MEH BT HIMLY 1710 E T, FLIEK 38.7%, R4
BRIEREY, LI o 8RB E R Fa o RAVIRA A5 GBI T 39 K 8
B A AR BRI EE RARIS B0 A b 69 AR By R F) o AT AL
Y 4] o AT Ak P ik B B9 S B F

IQOS ARFARBRELESFHNREA: 2RO REABMEE LRHA L
F AR B4 AR, P ASEZ B R 99 1Q0S = & ik AKX A . 1QOS F 2014
F11 AAELFRE. K2R ETHMHEL . BEZBRFR, 2017 £ 1Q0S
FIMANY 910 £ 71, % 2016 4 F) thig Kk 450%, 2017 4 1QOS Jg % 4
% Fik 36212 %, Figkir 400%. ARIEN G E M E7, HE 2018 F 12
A10 8, FEZAFTAELHK AL ANMERI;ES IQOS £ 7.,

BAHABRERNSETHEEBRRLETE: REZLKRKRG L FIRE
AN, 2B A A F IR R 4R SN, B LE A BT A
B, WHRELT, KBS FH 2017 S F AL L 40 AR T,
2012-2017 4 5 43514 % 36.28% ., & A4 & M 5 2022 FE A & F I8 T A
A ) 451 1250, 2018-2022 A AKX BT F L 038k 24 46%,
NEFIETHHELEBRRZES D, SBH Ak 1) BRAFEFRLE
FHIEFHFH AR FE R S EERI; 2) BRER Y REEAITIA FLE; 3)
F KRB W Ak EABLEG T8 4) R A HRG RBT AR, FADE R 5
WA K32 R

BAHEBERNRETY: BERRTE: AeRAERE, &THHT
FAIAE T b BT BRAERKE ST, 12 8RER 2 )3 L5805 % 5.
JAE R S BRI KRARE. BRRA, RERARKEEEZH SBBLT
BERES, RAEBITHLHE,;, RAXNLTFEIHL ZL RS, 2B X
A7k BB B AR A ALTE . B HT AR ] Se AR XA BUR S R B, 2B KT
FAME TG ENARERIREG, BAVAAEERE L ROR T ZE, 17
WA BHENE B RN, RO LKL B AR L 5h 5. HAEE. &
WEEAT, FERFEFHTEmELSELE, TEEEDER L BAHE. AR

FEAR o
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3. FLEHHES

31. ARATHHE: 2019 FF = pbiR# & 7 R KK MY
BH4H 6 FHek

2019 %1 A 18 B, #4R3FEEF L PO A 2019 £ % 3 pLFkH) it v
JERT PG H KR G A 4 R e 53 3K R 43 2 & 6.042 77w
AAREAE, LdimiTm 24k iidt 2536 Feb, LA BSE SHB YA
41.97%; FArt(GEH) S ALEM 2.232 Fob, &2y 36.94%; L7 iRih 4K
P3Eht 1.164 ok, Lk 19.27%; ;A A £ RN Es 0.11 Fek,
&by 1.82%,

A E B AT, 2019 SFIRARIE B E PO 2R 3 it o BTG E,
Rzt 552.71 Feb, PRI E RS 095 R A AL LB
ok, Ry, SN, R, 5 KA EE AT b kA 78.58%,
B0 BB A 9t — ) Rk Ak B P A AE A

B 7: 2019 F37 = b &k b gk K LA E & 1k
HAth, 14%

Pl aill, 26%
Fgl, 2%

AP, 2%
APP, 2%

AREEIENE, 2%

B, 12% 1L 4R, 14%

gk, 13%
IR, 13%

FHRR: FARRBRER TS, BKIEAF R

32, RE: AThigilets, HXE. TEFREBEN

A7 e KB AT G
RS R RN BR, 39K M SRR A BARE
Rk b

2018 4+ 12 A 14 B, FFETFTAELSFRS B BRAPAT KX THELT
WP IR B AR gt 5 3 T G TR R A 0y 8 dm >y, ARIE 5 M T G 4 R
AR EIRAFAIZR, BUH T H M Fe = F42 5 (R 3 3LI IR A9 A K

MG T 12 A 19 B 3 F WAL 5 Fodk & # e KA G 57 BUK IRH) A&
AE G 3k B TR AL 9 W SLHLRA Y, <HLRAY PR @ 2017 £ 11 A 3 FE TRk
FA W fe — FAES LR AARZREE, YaTHSEZELSMEE
(R MBS PACAMET R) #AFEFHETELFMERS,; RitZ4bitk
B RAE Y oe, ZT —F 5 LM KE . AR LR S E 50 d L
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KEGEH, G T g A, 2L RAEFRE, FTFETE
B FadR 5 1R R R IBGH € & 69 PR FT W e — FAE B AR R .

W M S B S AT BT 69 5 W 5 BUR, SL3E T E T BOH 3 Ao
ZF ARG R SRR ST T AT R RN B AT AN, 12 A 19 B ) h4E
&K I RH 2017 53.30 MR Z AT S 69 B IR R B R A HATIRE & K,
Z A LW AT EELNATF. AREINIAAFRS R 5T L E ZN
BRI ER, mRBEATMAE AR T k6 Tipirdk, — 22 E LW
Z AT HRSWE I HEAFAAAE G FA AT, BN NEERE
AT F AL, AR TREEIBRN FERRGTESL, 48 X450 BRKREK
B RER. HREH. MEARE. WERE. ERRE. TELE.

Rk REF Kmig, EFFTHTLAIALKEAR

FEAT AL o /= 6 B IAAT Ak, 2017 S VAR B do = 30 B 3%, P
RT3 LA RES , A2 —REFRG T HFHLIEDZBEATRIGK, BRR
B RIEAT R H DT o3P ATk, Rk ke Sl 8 R MA A
Ve TR R A

B AT R E R AAT A b B4 HK, Aok 2016 4 & E R T4k CR15 7
5] 10%, EARRAEAT A CR7 &AXH 15% A4, K k4 b B /L5 K6 7 %0y
RS EE, Ht—FF KRBT HNA S EE, Lk LS RIERE
FeAo FUUAEE R, FHATRET KREF LR LR KL, S0k RENAH
RABTEELSHEARIK, Admit—FRIATHHHR.

2ERHNRRE"®RR, EHEE#—F IR

K kA, 2B THEXERA KRR IAT LR L RAYR, Rk
b Tk S e i 4 B R B GG BRIK, VUi RUH 0 — sk Xk M A ML 9 F K.
AR, ITLERBES YL SR ER, WA H BEF S K,

— A IMRAE AR B RS, Rt AT F A T A, kg
BN ER LKA, ARITFTHWH. RAVAA ZH R AT L RS
HANNABRG I, FRBA T REH — RS, 2 F AL LERmE, &
ERAESE. EFFERIFTE, G RBEZOBARS.

Ak 8 SmMmEbREEE#—FIINREF
8] Fa e E2EANE (HIE2018 54 ) xg
799 A/ EITFAEZ B RIE AW IR, O ML EAEFT LI T kAT, AT F
799+100 T/m AR Xk E R 24, 11 NLeiEEikiE, |BRGLREZHES
1599 su/w st 4B A o, LT EERImpE &M B A
36600 /&M E EHONEESR: ©.46 19800 /22 4
B Z#+16800 T/ &2 E KL 9 #H £,
19800 /£ 4R RAER, QWA KL, BT 2H.
FENREMRAF R A
<> ERERHEESHEHE K.
KRR KE 419800 /22 m £ &, A B KE N, 25 4L & T ik
> Ees kA% 19800 /18 mg A%, 19800
/16 i . BE A 4523800 50/20 nf &k E A £ 4. 26800
720 ' Bkdz 4 A%, 36800 /20 o Bk X k£
. 36800 ;L/18 wafhEAEE, IXKELESH
R EH

FIEE

T <

<>

FA% 16 m R4 ;

19800 /22 w 2%
remmAk, FEx
BRI EMAB Ko
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2019-01-20 FE4EEDRIET
—
" ﬁmkkééﬁﬁlwmiﬁowéﬁiﬁkﬁl%WfoTiiﬁS;
FEE 723 WA RAA B A, 19800 /18 w4 A 198007%#3 btm/%éﬁ% x
AI16 R A A 24800 20 m R A HE AR 26800;;,] s e
/20 1 4245k £ 4 A= 36800 /20 i IR
LI20 wi SR AR A /20 m 3 I E Tk
S MARIE [ 19800 /20 m ok A AR 2 H (LA Tk 5 MM
< S8 AUmARRHAOANEER, EREOGERER (F] ,
A N A kBN wm AP 3
B OKEN BT BEA. LEA) 21 R, M 56 ]Tﬁ”&ﬁf%f‘
,‘1‘,3‘;?,:%_’,153, M. FEFE 15, MM, EeF
& 46600 7 %49 56800 = R A ‘
o T T T AR CLUES LR L
) o
KM [ 19880 /20 A K F AR A Tik 6 AL E.
LR AARIETE AR
799 Al A K AR R H zgiﬁwﬁk "~
HFRBAE - 19800 /4B w4 —ik—EE: %gﬂ;;o 1+ R 4
¢ 12w B A B+ EIHE ﬁ;@fg¢W5@
S 18 wAKFMARAH (MiEA. HE). wg ’

KRB Wind, 56 KIEHBF 7 AT

/R

ARl

e >
2 22 P

—

2017 4 B2 1S Fe S BT L9 G th & 40 R 69" 2 AT R BUR, 4

1

FHBEFF LT R, RS TTLE YRR, AR HELF
RO ot &R AR ARI I Fo

WA B LRI TAEAARRLSHRAETEHREZ—, REL
Ly rie TRRERH RE. BAXFLFEANFLTRKTEE LS, 2
W T AT AR, AR RAR KT, BRI TARE AAIRE KA
B RS mIKA K. Ak, EH6FRTEERETENELRHRE,
FRHMLE P, R 5% AT A FTFAT L 69 — TR k8. — MR,
G L FARE T RBRE FRARE, AR RS R b
A, X RALAFE T G —F @ AT R Ak P, RSNk g K
A& 9: BAIFITRTHRILEZBEIENEK

X% A

)l 2016-03 CRTARBAAS LARKAE | 22020 4, &8 AT R b X 5] 50%; 3]
R 2025 4, A A AL T 4 A5 L % B) T0%,
w% | 2016-08 CRT@—FWBATAIEL | 512025 4, &% EA AR IR pI T
B TAE A ALY 50%
. 016.12 AT Atk AR B ARG T 2016-10-01 4, & F B HEGH A, ik S ak
B4 &L BA LR EGHAEEL, BTLEE, FARS LS.
542 L 201705 GEALZRF 2 B MR 2020 44 FF LA AL L@ RES] 30%
# 2017-05 | <l B SR £ ARG E R 201757 A1l AR A GmEE IR eREn
FH 9017.08 <<§***5Afxﬁi/ﬁﬁ~%ﬁ%% RAEFEM (2017~2018 ) M, 44 LR XEHE
R Iy B B KA F 38 & D AR Y F 200 7 F 5 ke
T . v o ‘ A2018 41 A 1 B, £4W. L4 F TEEHHE
7 2017-08 | <& T Aotk KR SAL B 6945 FE LY B Ty ———
i 201710 (R AT I i 2018 1 A 1 EI;PI}]‘, 23 Bt X FE S A AR AR B e
KA SR E 684> T 42 A5 Pt 34 5] 100%

G 2

B}

Ja — BUREA

i
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R TARIAAMTHARYT  |[LER. ROR. FEK. 48R, M6 EAT KK HA
ki 2018.03 | EAFHS RRER AL ATl B ST B, KA 2RI I ¢ A T
AEBETEROFIL Ol 155 70%.

ﬁ%%ﬁ 'fi%i)?i@?}%‘;y";%ﬁ, é/’é"ﬁﬁim‘mj&, ﬁkiﬁ#ﬁﬁ%ﬁﬁ’

3.3, #4: INHHKBERELEBRLHBIT, HE#H—F =
% 7 a8 2 A TR

AT & AR T 344 5533 Llvk,, % L JE T M 200 AU/vk;
SR 4T ¥t 6050 sTlek,, % LR T % 133 sulek, KM EERS LT
KNG B 5% RATVRI AT A KM AR W % 3 2% F Kapta st ik 53
SR MR ENAER FH . I RE, KREMEGESSIE. BENMES
AL 69 45 - 2R B A KT AR 3 AL N AT i — & X AE, B R ATIAA
19 #F ML MMAE S — T @ K e = st A R, A A AR ASTH G
B, RMFIE SACEMAE A RN T o, PRI RE, ARE KRG
AR FAE, BEAMATE F RS, REE T AR TRE, BARE
SAC AL F B E SR BT, BB E B K E AR K K 4k,

BEBRFE: ARG FRTHHYY 4943 lvt,, 5 EAHEF; GrskT
- 4338 sulvk, & BB Lk 38 sulvk, ATHIG T4, AN A G 5
B K %, RAVAA R R A a6 E %5 F Kenta k55 %
u,%JO

BREABRSE: AR MR N 4577 lob,, 3 LA Lk 34 ek
ELAZ U3 3858 7wk, % b8 Lk 38 loh, UM M FLAR S5 Z 300
WBEIER, BAVARALEZETL) FRT BR S 7 QKT Kn= It
2) W)TIEME REIEA TR, 3) L) BRI EGKTEM,. BATHKREL
AR T LERIESE, ZAVAAEBENKSEAEFAEGERT, AR
IEAFSMAEA 2 2 g A A H, A2 3kO= A48 2T A TR

PASTE B R A kR, FERIERM FHIEF I

V&I ATH S A A ak R, 2R P ALK, aFRF, RNt
100-200 fok,, AAkkA: 1) APP T Fl4ctedm K. R4k d X, L
ABIHAMICLERALI945 1 A7 BAL, F. AFM4 LA 200 tlwk; 2)
BTy, £A=EH A 19 51 A 15 B A, KM LA 100 Aled; 3)
XA (JA) EHA 1942 A1 8A&URKNE LA 200 Tk,

B& 10: #HARKLFKMNRILE
b

At B A

APP Lyt K g¥. mF _£38 200 ik 1941478

JBooly 4 b A g K a¥. 4AF LA 200 ek 1941A7H

L AL, AR g+, 4 38 200 ek 1941478

AR 4R A2 EiH100 Al | 1941 A 158

£4 = A2 Ei8100 Al | 1941 A 158

ERAW (U R) WAL P4k | LA 200 ik 194241148

ERAW O R) b-RE S 94100 Atwk, 19424148

FA R PG, PRI, B KIE AT

B 2 Dl B i — DR Sl 75 A -9- UEFAF U
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EVERBRIGHT SECURITIES

Rk AT XA IF , BB ZHARNAE 2T EMH R —
X #

UL A T S AR 1-2 A bug, ARk A

1) REZA: SRREFIFMTR AT R 12 & Hh, 1FHETE 1-23 X
T, FREM EZEAF TR LBR RERAHRKSF.

2) AEE: PM12I4¥%F 1 A 22 BE2 A 12 BA4EM, FREF A
MW EAEH; PM3¥TF 1A 15 BE 1A 21 B4, & BEM A4 F %Ko

3) JA®I: PMTHF1LALBELA 28 B4, PMI2 5T 1 A
24 22 A 13 B4 PMI7 ¥F 1 A 17 8 £ 2 A 21 BIF#L.

2018 F —FF AR T EIN K ERE. EERIL G5 L, MER
MAIAE A= E . FTHE AR AT AR E KRR AT R B F A B, B4
WAL FTDEE S BBV A G LK G R A 15hLEk, 4280 &
FWA— AL L RBE T, A AN RN R — XA

A& 11: G848 St

4k KA BT A8 AL ] B
PM1 2.1-2.8 4K
PM2 2.1-2.9 4K
PM3 2.1-2.15 @t hAFF
PM6/7 2.1-2.15 FAS 4%,
- PM9/10 2.1-2.15 fm‘%é&
PM4 1.24-2.15 TR B MK
PM11 2.1-2.1 VYRR T
PM18 2.1-2.15 FA% 4%,
PM19 2.2-2.15 4K
PM32 1.18-1.27 BIE G AR,
. PM1/2/4 1.22-2.12 AR AT 4K
AEEIL
PM3 1.15-1.21 4K
PM7 1.1-1.28 4 F 4
JTREL PM12 1.24-2.13 4 F 4
PM17 1.17-2.21 VYRR
Fizal g PM13 12.6-12.20 a&tF. BhamtF

PR RR: HORERIR, PARIE, b KIERH AT

TR RFEINR ST HFER KLY

17 5%, REAGES L ERS O OELBR, el bdo k255K
BB T R LM SRS Feb/FL b o ERA R FE ERARAER
7 0.5%. *f %k 100% 4 #%, ML FR. SEREERETES S
ZmEER AR, S@RNINR G T PR ARG

18 B AP FXBTABERARBEF4: 17 FAD A ERES
2571.7 ek, R LT M 10%, 4B RH7 % 4kt 0 448, 18 4 1-11 A K 4R
it o B E LT 40.8%, LMK EMIRG T, FRREEME. SR
APERE BEBFLTFSEREN T, RNAH 18 Fit v & 45K
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TR R WA RBEFH, @ 19 Fob Rt oS4 18 45 29 el ke
A%, 5EAX0BRETHEIRE 2. BHhm3, RIMAHBARA,
B BB R B R AR R A e R A S E R A &

B4 12: 2018 4 1-11 A KB E &Kt v 2 F LT H 40.8%

G (D YOY

3,500 4 20%
3,000 10%

2,500 0%
2,000 -10%
1,500 -20%
1,000 -30%
500 -40%
0 -50%

34, O EPERARKI Y, BHRATIFAZL
47 Ak B A) = F

Bkl & R, ITREFBERIZKEA
REQEATLE T EEAL, 2017 FREEFL TN M &£ A
4.78%, & F Tk LA A=W & £A 15.77%, B a Tk R
NG AT ZT b A 1.87%, bk firlkm?s, &E 2017 F4a¥/FL T
B b SN E HAE 3310.87 124, CRA LA 5.8%, 47k 4 & & 32 475 4 %5

K= ],
B& 13: 2017 £k K T3 CR4L & 82% B4 14: 2017 KB KL E T3 CREA L H 5.8%

87{235T, 18%

801ZZTT, 37% 63.231Z7T, 1.9%
69.48{Z7T, 2.1%

29.45{Z7T, 0.9%

' 28.57{Z7t, 0.9%

36{Z257T, 7%

614237t 13%

12225555, 25% 3120.144Z7T,
_ 94.2%
P ( Eirdgk ) m WestRock
m Packaging Corp of America m Graphic Packaging RHEERE maMaE myERG =EZERE s =it
Hifth
#t ik Bloomberg, Jt ke 44t AL AT FortRiE: Wind, FE @RS, K KIERH A

AE N R EE KT & RRIEHIARE, 2013 £ £ 2017 £ =LK KE
RAKOT I EAFRY RS, BRI EXQRPXBRGT EFN
2013 449 0.71%. 0.67%#= 0.36%%" 7] L7+ 2| 2017 449 2.09%. 1.90%%=
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0.85%; A2 BfhkA, HAKA LT & EFLRI;, 42 5T HH /A EAK
K, AT S b R AR

Bk 15 BARGEFTHRLT & RRALY
2.50% -

2.09%
. 0,

2.00% -

1.50% -
1.10%

1.00% - 0.71% 82%
67% A47%
s
0.50% .
0.00% - , |
2013 2014 2016 2017

nEEME maXEk nXEBH

FoA R Wind, FB aEREESL, KXIERFRAN

Wk ERRAFE: SEFBT ARE, HBEEP HEHR

REKOETLEZERNRELSLHE, KROEL LS LI ZBIEIATZ
FEXRAT M — KB WsrE 57 XHFEH A QR L SFEIRT
%, — RN RENA N ERMBRATFHBHEF, A, F=E02
RS 43T X, foik ETaEA, RIFLEFE,

B RAE, SO ELABEKMASRA T (M), BERAHETY; o
kiR T s xF & (PSCP) ekt &K ERIRS (IPS), Fishhm
B, BT EHNT BB H 2 R CEIRS B 094 R R AHE
HH T BT LRI, migdeRMIB. KMEE. KERFAREF. BEK
W RAHBARAR B, F 8 BT KGR KR ARRS, REKE Kk
FH B £ BARVIT AR S0 89 — R IR S R BT 3.5 7= S i, B i s 4
BRMBEARAM A EFAEL, TRAZREL, ¥4ms, LkbdlRid
WEH MR P T, RBRBREEFIZENE R, IR R4 X
RS MABSEFREL, BULESHRSE, THEHEA PR IR
F, HEAT R A% H

Ax 16: REFXEXLGHHABFTRT EE2RAKEZ
21 WA, N E) AR GLARAR T RS RN R LT @R, B LB
Y35 e A . 2008 44k A MUAR AL A 8] - B4R R R A % 3% B M L35 BRIR
RRFTERET . dod, A8 3C KEPEKELTH, RikFiamiE.
K. Wtk BRFHBREF
2016 4, N ERBITEFLHE. TLREGEE S L FRELSRLZF
&R B AT, FRROEERRS (IPS) 54t us=-F4& (PSCP) st
Rt dl gk k. R, A@BEHIAMES EREHTTY,
A= AT By, SR A K AL — A
SHERS  AE5ERN 80%4 4 bR A 5 KRR AE £ R, AN b T

# Pl A

saR
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M, FNE) EZERNFAE KRR HE, NEH R AR KGR R

B A BB, Bea. 3C FHeaR ST, SREM TR, A

KA AR BARMAR R, R IINRG BT H, EHFL.

FEAEAT AL AT 469 K — AL IR S Fo 2 EAL 69 W) AT By, A 8] & BRI g )
£$8% LR EME, HERGSHME, R, A& RENERARECE

FAEL, AMAE 2017 SFRNAARFEL R B R#FE 1.3 107,

FrbkiR: Wind, 28 %, b KIERA AR

R RAZY TAT, QRATLES REH R

PR E AR, @R LR AL LR S, LR 2 H MM
FAF S G SRR & FRF, BmRIKNHE S T a4 L 24
BREBXY . BMAEZHROE EToL (SX0%. BEAR) FA
HAR, S RA LR AL LA EGYh. NEAEFRETHTRAESL: 1)
16 T ¥4 £ 18 F L¥F: MAXRAMNSIFLE ERESL, KERKLL
RAHET H S ES, RAFRFEATHSY; 2) IBFETHFES: X
KA B HELE Y%, MIKOFS LIRS ZEY BRE, LAEZR
= A

T 19 4, HMFIET L9 FREFAEFHT L7, 18 4, AF Rk
TAT B Ry Kb, RATHIAE LR XA BRBF S T @A T,
o RS ARG T 18 S5 Bt, M TFREESLR T, RARET
HAEZYRE, kB A REHE

Bk 17: 22505 EH 5k (£5)

40% -

30% - k_*//r—*\\*—*_—h_*\\h_'/ﬂ

20%

10% -

0% T T T T T T T T T T 1

A RB: Wind, K kiE 5% pr

4, 7L BKIERIZE
4.1, #E%RE: AR/ LN RERE B HFEE

MR IE
Y E, MBI, BRE LA 18 B, AL T3 H 5533
Flvk,, % E 8 T B 200 sled,; UK 457 %3 4 6050 let,, 35 kA T % 133
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Aok G RN 4943 Uk, B ERFF; GHAT AN 4338 ik, B
EJR ik 38 Alwk; MKW ADTT Alwk, L Bk 34 ek EAFL
¥4 3858 fUlvk, % k] L3k 38 vk

Bk 18: FARKEHTHH (k) Ax 19: XRKFHTFTHH (T/ed)
9,000 9,000
8,000 8,000
7,000 7,000
6,000 6,000
5,000 5533 5,000 6050
4,000 4,000
— — — — — — — — — — — — — — — — — — — — — —
e Q2 @ 2 9 <@ 9 9o 9o o 9 e 2 2 @ 2 Q@ 9o 9 o o 9
(o)) o — N [e0] < un o ~ 0 a ()] o — [aV] m < [Tp] [(o] ~ [oe] [e)]
o — i - — - — - — — - o L) ) ) D) ) D) o) D) ) i
o o o o o o o o o o o o o o o o o o o o o o
(o] o o o~ o o~ o o~ o o o (o] (o] (o] o~ [aV] [aV] [aV] o o o o
FA R 2T, KRKIEAF AT TR 24T, R KIEAF T
Bk 20: aFRFHTHH (k) Bk 21: aRKFHTHH (T/b)
8,000 5,500
5,000
7,000 !
4943 4500
6,000 4,000
5,000 3,500 4338
3,000
4,000 2,500
— i — — i — i — — i i — — i — — — — — — —
o o o o o o o o o o o o o o o o o o o o o
@ O H &N M & h O N 0 O =) - N oh < n O N ) o))
o R i — i — R i — Lo — — - i i — — - i — -
o o o o o o o o o o o o o o o o o o o o o
o o~ (o] o (o] o o~ (o] o (o] o [aV] o~ (o] o o o~ o~ o o o
[ — [ A
TR B 20 T, BRIERB AT TR 20T, KEKIERFFRAT
B& 22: ARAFHTHH (Lld) A& 23: RBRFHTHH (/b)
6,500 6,000
5,500 5,000
4,500 4,000
3,500 4577 3,000 3858
2,500 2,000
858383838 g s s 8§ & =©§ 8 g
D o - o] (4] < wn o ~ o0 [e)] < Lh [t} ~ 0 fox)
o — — - - - — — — - i
8§ 8§ 5 88888 8 g 8 g g g g g g
e FE R EIG e TS
FARR: AT, BKRIERF AT FARR: FFR, KKIEFF R

RAMH 7 &

B FR4Tt AR 30 698 £ Uik, 3 EJA T 40 £5uleh, B ET R
SEEFH M 715 E Ak, B ER TH 19 £/, B A4 RAR T 50
5612 ulvt,, # LR bk 25 lek, FEet R AR M4 5417 ik, & ER B
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# 50 Ulvko BT &, K& LI#ARMH 198 X ult, B EAHF. BR
& ¥4 2303 Alek, R ER T B 1L Al

Bk 24: B4R (X4/%) A& 25: EFF AT RNE (XA/0)
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900 800
338 700
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600 698
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— i i i - - - i — - — i — — i i — — — — — — — i
@ Q@ Q@ @ Q@ <9 <@ 9 9 o O 9 @ Q@ Q Q Q Q 2 Q@ Q@ 9 9 9
(o] (o)) o — (o] (32} < n [(e} ~ o0 [e)] [} [e)] o — o~ o < n (o) ~ 0 [e)]
o o fom) ) - — i i i - — i o o B P P i i — — — — i
o o o o o o o o o o o o o o o o o o o o o o o o
(o\] o o o o o (o] o o o~ o o o~ (o] (o] (o] (o] (g\] (o] (o] (o] (o] o~ o~
Brat i 2R 0 ks e [ ] 575 [ A A
FA R B, R IEFAR A FH R FHIFI, ERIEFA R
A& 26: B A4 RAHE (k) Ak 27: BA BT RN (k)
8000 7000
7000 6000
6000
5000
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4000 4000
©O © ©o © © © © © © ©o o o I o o d o o od o <o o o o
0 A S d A Mhm T N O N b B @ Q2 Q2 2@ Q Q@ Q@ 9 <@ 9 9 O
o o — — — — — — i fom) fom) fom) ] [e)] o - (o] o < n [(s) ~ 0 [e)]
o o o o o o o o o o o o o o — — — — — — — — — —
o~ (o] (o] (o] (o] (o] o~ o~ o o o o o o o o o o o o o o o o
(o] (o] (g\] (gl (o] (o] (o] (o] (a\] (o] (o] (o]
&R A A P R SR AN A
FR kR wind, B KIESAT R TR R . wind, SEXIEFRAF AT
A& 28: XESH MK (L) A& 29: RESHFHHAE (L4/0)
350 300
300 250
250 200
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100 100
50 50
i i - i i i i - — i i i i i i i i — — — i — — —
O O ©o o o o o o o o o o ©O © © ©o © o 0o o o o o o
0 A O = N M h O N O O 0 A S H N AT th O N O A
o o i o) L B — — — B L i b hom) —l — - - B Lo i i
& &6 © O © © O © o o o ©o 8 8 8 8 8 8 8 8 8 8 8 B
(o] (g\] (o] o~ o~ (o] (o] (o] o~ o~ o (o] (o] (o] (o] (a\] o o o~ o~ o (o] o o
s R e SR GH e S5 T 118 s [ JT7 A2 s [{ [ AS(9010)  cmmmm [{UKOCC
FAT IR P4 A, K KIEFA AT FA R P F, A KIEFA AT
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Ak 30: BERETH (k)
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T = 4 —=H =H —H H H 1 H ="
©O © © O ©o © OO © ©o o o o
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O O «H «HOd «HOd «H @« «H «H oI 9« 0
& & © o © © o o o o o o
N & & N N N N & NN

e [ PR AT A

AT RIE: R0 H, B KRIEFA AT

HYe Wind F S48 B, B MR N A MNAEIE 4 7350 Uk, B ERT
M 10 Uk ; b s 4 7 % ¢ 13300 Tlwk, % EJ8 bk 100 lvk; 4k &4
I HAE S 16200 7lvk, % k8 Bk 100 7lwk; 4576 328 #4445 4 15433
Aok, % )R ik 55 flwh

Bk 31l: BREXAENEEEK (/) Bk 32: #IELFTHH (Tiwk)
9500 35000
8500 30000
25000
7500 20000
6500 7350 15000 13300
5500 10000
— ~ — ~N - ~ — ~N - ~ i ~ — ~N - i i i - i — — i — i — —
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A A hhdthih DR b Db D b O 4 A b o+ h B K b
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O O O O O O O O O OO O o o O o o o o o o o o o o o o
AN AN AN AN AN AN AN NN AN NN NN (o] (o] (g\] (o] (a\] (o] o o o (o] (o] o
e VRSN e 115 [ 55 T T 30
FA kR Wind, SbXIEFH AT Fa kR Wind, & XIEFA R
A4k 33: BAKGH-FHME (L) Bk 34: ¢ AN #K-328 (/)
29000 34500
24000 29500
19000 16200 24500
19500 15433
14000
14500
9000 9500
55 5 % 5% 5555 5 5 5 S g 23338228 28
S8dgs5cg8zczg¢g3gd 8 R T T B S N IS
N & & & &§ & & & & & & & R 8 & R R & AR R & IR K
e K U e AL A
A RR: Wind, & KIEFAF AT FARB: Wind, % KiE £FF R
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) - ¥ &N
WK EA S, 12 AaFRbLELSXE AR TR, Bf 23 £,
AR LEAFRFEIL A TR, BA 16 X. 12 A AR E A RE
BERARFTY, RiggebEs 12 £, 12 Anfmas L i s 12 £,
RA¥EAZ &, 1L A2REFHARESLI0 R, BEA LRI X,
12 AR AR BSRREA TR, H52 X, REATH%5%,

Bk 35 gFH&LLEAR (XR) B4 36: aMBKLLES (X)
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o~ (g\] o~ (o] o~ (o] o~ (o] o~ (a\] o~ (o] o~ o o o o o o o o o o o o o
e [ R AR ANV AE R ER e [ AR AR A A R
TR BB, IR IE AT TR AT, o RIERA A
A& 37: ARALLER (R) Ak 38: RgHbLLEHR (R)
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0
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(o] (o] (o] (o] o~ (g\] (o] (o] (o] o~ (o] (o] (o] (o] o o~ (o] o o~ (o] (o] o~ o~ (o] o o~
e FER AR ANV EEAE R E e TR ARAY RS R
TR B 28 F, B KIEAB AT FHRR: B4R, bKRIEEF T
Bk 39: BAKS BHRAEA (X) Ak 40: 2REFHAREEA (X)
20 45
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i — — i i — — i i
o o Y (o)) o o Yo (o)) (o] o Yol ()] o~ — — — — — — — — —
- Q 9 9 4 0 0 9 4 0o 9 o o = - ] o < Lh o ~ o0
h U O O U N N N RN b O o o = Y - o = = et o part
S 85 5 &5 5 &8 5 &5 &8 &5 &5 &8 & c P 2 < < < < < S
o o~ o o~ (o] o~ (o] o~ (o] o o~ o o~
e 215 ) 41T AR e 4 BRAE 7 T A I AT R
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# o I

11 A 4B M B3t o2 h 523 Fok, R TR 13.30%; 12 A 4%
B 177 Fob,, B b F8.92%;11 A i 4k o 183 7wk, F bk L3k 40.77%:;
FAZ4 11 Ak o4 1874 vk, Fltb T 33.84%; #4411 Ao &4
2343 vk, F LT 37.27%.

A& 41: HKRAEKREHEE (F)

800 80%
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300
200 -40%
o Ll
|||| .|||| |” ||” _ano,
0 80%
P PP T EED O D
¥ 00"’ SIS NS RN NN RN SN
oy D7 AT DT DT AR AR ADT AT A
YRR R O e B[] L
AR B Wind, S KIE AT 7T
Bk 42: KELSAROE (Fb) Bk 43: BRSASvE (Fw)
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igg 0% 300 50%
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10 oo 200 0%
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(o] (o] o o (o] o o (o] (o] o (o] i — — — — — — — — — i
- H ol — i i - i i - - - — — — — — — — — — i
D b S 4 A d b b N b b b S 4 A hd bR
8 8 8 8 8 8 8 8 8 8 8 8 8 3 3 3 3 3 3 3 3 B
o o o~ o o o~ o o (o] o~ o o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
U T A e— H [H] L R I T e 2 [F B
Fk kR Wind, B KIEFAFT AT TR Wind, & KIERBFT AT
A& 44: AL E AL oHKFE (vb) B#& 45: BRuL AL oHKE (vb)
18000 500% 20000 3200%
15000 400% o
12000 300% 15000 200
200% 1600%
9000 7 10000
100% 800%
6000 o
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3000 | -100% 0%
0 | N 200% 0 ' -800%
i wn — [¥p) — un — un — un — i [Tp) i un — [Vp) — [Fp) i un i
— o — o — o — o — o — i o i o - o — o i o i
h oF + A th b bR b b h F S hh b b KR b o
— — — — — — — ) i — — i i i — i I i i i B R
o o o o o o o o o o o o o o o o o o o o o o
o (o] (o] o o o o o (o] (o] (o] o (o] o~ o~ o o [oV] o o o (o]
AR E OHE e— R e RS A O e— Y F L
FoA kR Wind, St KAE AR AT TR R Wind, b KAEFA R AT
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& 46: ZHALE XK FRAME A (L)

p$ £ &3
2017 4 12 A # 4 LB &% = %A Z 3+ 3091 12 t, Rigk 1%;
Ep R Ak B) KRS R4 1797 125U, BTk 1%,

Bk A7: RLE ZF =R ERR L (L)

3500

40% 2000 60%

1800

3000
30% 1600
40%
2500 1400
20%
26000 1200
10% 1000 20%
H
1500 800
1l 0%
600
1000 AR 0%
400
N H H ” ‘ ‘ - |” |” ” | ”
o I||” \‘|| \‘l I|’ I” I‘ |‘ I‘ 20% 0 "‘” “|| ‘|| ‘ll '|| | ‘l -20%
o P N ® e P A
,06 NN R Y I RN #P 3 9P oF & W 0P o W o P AP S
q,@% 1@ & m@f‘y ,Lt& & 1\1 ST e ¢ S S m“” O S i S A A I
AT E R e BRI [V E B R e RIFIILG

FH kR Wind, 5% KIEFFF AT

A& 48: ARsatanrRiE (7-F5 k)

FARR . Wind, b KAEFA R AT

42, REMKIE: 11 ARAZEH E Rtk L3k 9.8%
B W = B

2018 4 11 A 7 & B45 12 @42 148604 7 F7 &, R4+ F) b3k 1.40%;
#MZE 2019451 A 17 B, 1 A4E 30 KPR TH 5 R @RA 695.09
F¥ATK, APRZLRTES, Rx@mRrik 320.63 7 -F5 K, —LRT
120.94 77 F % k&, =Z&IRTF 253.52 7 F 7 k.

A& 49: 30 X+ RFHREsAL@R (7 FFK)
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60% 3050
0% 2550
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-10%
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N I 9 3> N N N S I\
(2 A w3 > 28 \e2 (2 7 & 2
e & e P S & & & P &
e 5] i 5 R THI AR e — LTI T 0 55 BAE T

e Rt

e LTI T i D RS TR e LRI 0155 RS THIAR

Fop kR Wind, b KAEEFF R T

SR RB: Wind, b KAEAFF R AT

47k 38

BMREE Y 2019 & 11 A45E 4153 842.6 2L, Rk bk 1.04%;
2018 4 Zit4KE ik 5 8742.3 120, Rk k 4.14%; 11 AR AL % A &4
A 221 1o, Flrkigk 8.00%, Rit4sEsn 2042 e, RitRkigk
9.80%.
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A% 50: AMEXERBSAMER (L) Ak 51: #MRExRHRTHEEHM (L)
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Y G EE em— ] [F] L R e— 2 L
FARR: Wind, K KEHRF AT FH R Wind, & KIEABFT AT
BA& 52: REEXALAZEH (L) B4k 53: RAXRHZEHR ()
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200 ’ 1500 09
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il o s |
0 0% 0 I|| || O%
8803808080828 +4 S 8d8d28d28cd8c828¢d
G A A mh T ABDOD R b o Al A m eI RS O L&D
Soo0ooooooos8s8 88 8 o SRR R-R-R-R-R-R-R-R-R=)
N AN AN AN AN ANANAN AN AN AN NN NN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
7Y ARG e [F L 5 BT EEG e— i [E
TR kR Wind, B KIEFHF AT T RB: Wind, K KIEHFFTHT

Y A &

RHE Wind FaREIE, FAEKR 12 A 69045 %ch 1,100.97, A kg
0.27%; @i 12 A 4535 %A 1112.56, A khg 0.23%; Ao 12 A&
A3 %A 1,079.51, A 2k 0.26%, E 1 TDI2019 4 1 A #9444 13900
Julek, A #i& 13.13%; MDI 1 A &9 H4% % 21300 7iwk, H #k#g 0.93%.

Bk 54: RMAAEM AL (2010 £ 6 A=1000) B4 55: EA TDI. 4% MDI % A#4 (i)

1,500.00
50,000
1,400.00
45,000
1,300.00 40,000
1,200.00 35,000
1,100.00 30,000
1,000.00 25,000 21300
900.00 20,000
800.00 15,000
700.00 10,000 13900
E 3 & 8 S § § 3 g 3 838 3 38 8 8 o S 5 3 S S 5 3 S S
o b ) L R T T T T} s} ) © © ~ ~ © L) o))
- - =l - — =l - - - - - - — - — =l =) p=] Pl = o o f p) ) f)
R R R R R I R LI IR LI < R < c I I Q B I 4 b5
e 5 JEE A 4R e (U PR AT A 5 B e [SE AR R e FL L TDIE e CCFEVM RS 1S 50 4MDI
b/ 1 I ) - 1 N2 > g2 7o 3l B vE . H N St s
FA kR Wind, b XIEAFF R BT Tk kR Wind, & XIEFFF R AT
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A& 57: RBEEERME (L) ARHRARY

4.3, afEm3k: KB~ 11 A 4+ F kg 1.6%

L 3 Wind 3%, 4545 MmN A 6435 ik, 2 LA THS5 ik,
B4 56: 44 EmABME (k)

10000
9000
8000
7000
6000
5000

6435

2
Y
o

YN WD
'\,"’\N '\,"’\\, '\',”\\/
DT AT D

e TS BT

v
o
ORI S SN

KA B Wind, K KIE AT AT

B8 B

@, 1L RIA R A 22016 10 %, R 3 Fl i3 K 1.60%;
9 A A maE Rita A 3,763.07 77 4.

A, O A AMILEATH 23460 FH; O A AMTLEHTH
180.85 7 # .
Bk 58: EMHERMEL (FH)

30000
25000
20000
15000
10000

5000

o

2010-11

2011-05
2011-11

G R TE e— A P

2012-05
2012-11

2013-05

2013-11
2014-05
2014-11

2015-05
2015-11

2016-05

15% 6000 10%
10% 5000 5%
S0 4000 0%
o 3000 -5%
053 2000 -10%
il % & [l
-10% o -20%

N N -
aQ 0N OO M O n A M O n A n A
SRR 2292992293229 ¢%
eRnrRxX® A h & & Hh 1h © O N N 0 ®
OO0 o0 oo o S e S e B e N e B e, N e HO e A e N e B e, N e S e |
QI ©O O O O O O O O O O O O O
N &N &N &N &N AN NN AN NN NN

e G E R — R

SRR Wind, b KAEEFF R BT

A& 59: RBALEAE (FH)

FoB kB Wind, b KAEAEFF R T
Bk 60: AMILELEE (FH)

500 400
300
200
200
o H H H 0l H“\ H| |
° BT
(o] [22] ()] [a2] [e)] [22] ()] o [e)] [22] (o] o [e)] ()] o [e)] [22] (o] [92] [e)] [22] [e)] o ()] [a2] [e)]
S 3 5 398 9335 3G J oo S 2 S 23S 35 I T S
(o] o m < < wn wn (Vo] o ~ ~ (o] o0 (g\] m [e2] < < wn n o o ~ ~ o] [e0)
i L) L) i i L) L) i i i L) L) i L) i i i L) L) i i i L) i i i
o o o o o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o o o~ o~ o o o o o~ o o o o o~ o~ o~ o o~ o~ o~ o~ o o o
m b PEAT m DM ESF
SEARRIE: Wind, bk iE R SARRIE: Wind, stk iE £
RO 2 5] 3t i — D4R Sl 7 -21- WES I AR
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5. BIiFLRENGAL, EH

51, 214717 BHiE
B4 61: 147 HH N

73k

477 78 500 T7vk, APP e dp B AR KK o A RE I

i

#) %+ 4% E & AsiaPulp&PaperCo.,Ltd. (APP) ¥z ¢p i
Prakasam X ¢ Ramayapatnam & 5= — R A# 6948, i1/
SF R FriL 2] 500 Zeb, RAEIP L, ALH T AR K Ag 4K
J o MAMEHZTILEE 35/ EL (4462450012 5tk), =A
KR BERIOIIR B P R KA S E AR A .

REHE— RAFRA A Ko pmf @M () ARG R
150 77 ABATH R4 FLAF 4L FH & % 290 B S #AIRIFH
B, T 2019 2 A 85, AP SRR 28 7 U, A ERE,
TR 5 40H) 5 300 7 s Ko

AL A AR AR FUAF R B — B3R Tl AL T B SR
R 2018 4 B E B RN B X — 69 M i fe A R AR 4R LA TR
) 5= 20 77 b, FLASJR 4KOR B (—H0) B 3R T3, % B B 4%
A AL, T TR B 8 Fokt) AR KT 9 F K. BAT, T4
AR ELBATRARIRK, AT ERTHHEZ,

J RS ARSI E RS L 300 ek, T LA HY
XA AR A A ak W F; RIEE, B — K4, 448 ) A A 5
/fFi 3@%‘3 o

AL BESERKTSET WL ETKEW. BET, X—
RS EERLEAM. T £3% N, 2EFAMRE, ©
KEREEZAEBRE Y, S50 —F LHFER. HIE. £
B BFAEERSEK, AT AL I

4 56 R4 TR 4 20-100 vk, 4% 2019 £ 1 A
14 0 £ 16 0 4 F 64 L4 R ERKIRMNE L, SR E KRN 5
LRRIBARAE, ATEESA L, RA A FTKE D ig iRk
YO W H 30-50 ik, A 56 K4k T8 20-100 /ek,,

N A B RRRE L B A9 Rk, afs L, 1 411
B, w4 AT ZiFAlE BALE R A LA i@ 4R, 2018 F AR
TR KB )G AL B AR Sk 49 P, SO 4R 36
ok, BHE=BARR 0.8 ok, A 9 RELK., K. FRILL
RINING

S K 300 FekHT AR R BAAESKRAETRITUEAK, 1 A 16
Bt t, FEAALLL PMAO B KX B4k, Z4kbuh 352 4 £ k42
M B8 8.6 K, &t Ak 1200 K/, BAASAE A R K,
5 &R AR, B 1600 vk,

BLE bR 25 TR T AKMN, Bkl A 18 B, &%
B kb A T ) B JE P gk A RG] S RN 8 4
T2 & A A A A gL, 7T 6 kLA 5 % BC1300-3550, £

5 FME—4, &t £k 1300m/min, #%3Hé % 3550mm, #£4
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YAALEG R A 2 7 ta, Eie 8 VAR B BAR AR T X, AT
By A AE R KT 4 F to R B 2019 S 11 A A3
"

ERFAELEDEE TG TE. RIHHLEN, EXEVA &K
BrFE e #ANERTY, A T4AL1ER, AEEAMNER
REL |y fM 42, ERCEBHANFRREETHH KA T, X
BETHEEMRBIARINGER, DACZREEL T EMNFRRE
%, @4 LED drie. Bmair R E. AAEHE

A RR: FEARM, FHREL, KLRN L, RAMNA, MFRLEE, X XIEHFA
AT

5.2 KANAHE
® NANERAEL

Ak 62: KENEGAEFIZE
X THEST 5 Tob o LKA AT ANE. NAMIFESF5 7ok
AHEERAR, AAEETEALH 277 en, EF: AH K4 083
ML, ¥R ITHHK 194100, Ttk 145, 2019 £ 1 A £ 2020
421 %1,

2018 F E %L, A& 2018 M FERFTAHE, TANEA
RFEEH [16,074.10 % 7-16,877.81 7 1., b EEF 4K 0.0%-5.0%, KN
NE e IEZF S HE A 1,700.51 7 .

2018 F kb G . A E T 2018 £ E LI BT LA KA
HAEH AR T 338,000 7 AL, Figi 68%4L%L, 8T 2018
FEVAE T LT AR A RIEZF MR AN EHART 276,000
FAEA, FIIEe 38% £ 4,

X TS HF R LK FAAFEAFTHTH NGNS, NAMENTET
EERSMERME 1415 m T AR FRBNERRAMAEZRAE, X
BBF 25 20 (AFFETMAL) o AR RIET K ZHRAE BT
FAFTFANE R FTERB £
XTAFTTFNAERABLEZILTEODNE, AAXERABHFTE, RITE
Ty, NAAFFNNILHRELIGEHEARA DI EEFTRLR
SRAT R A PR 8] HLIT 34T ) K A A4 B A PR 8] K 5% 5t 4k 6,000.00
F L, MRA2 AR, RHBSFAFEH 15%,

FIFIER A HN G RAE ) 1% etk a~d, #E 201941 7158\,
OB EIRIEE Ak A B Ak e B 8 14y 3,026,897 i, L3 E
B R GG rts) 1%, ¥ HE, e 5 oA HAEHFA A 8 By 21,308,147 f%,
& o BB IR A6 tuip) 4 7.04%,

X T HEAFFA ) ARBLALARNI RGNS, AT #—F R
NE TGN, B AN F T EHIFT G S RAFO AR AR £-49 &
TRy |5 BE AT HIEE I, A BEA R EE 100% A4k 4515
AR, FABERALAR B ILARGRA, FHAIEH X ZAHAF 69 AT
9,682 7 7o

AT 5 KBEABIEALEZRE OB NGNL, NEAREZKIL, &
B | FHBEZC LS, MIANKRE R IESRA RS ARG SES, RAET
b AR BRRTAT LS. KRR BARBTF LS50 &0 4k
kT AN a LB CREHEA RN TERBFES A REREE
WEAE. DAL A A T e E e % ART 5,250,000 T, &

B3 4Kk

Wb B 4R Ak

EWE

LR

REBH

it dh %,
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RIEFRARSG, BCMBEMTARAELTEZAART 61,179,411 5T, ARG
KARIG, BERLGFAEMRE, N &Kk 37.1875%,

X T 5% LA BRI e A E F g, BEARAAERED, TR
KBRS BA N 2 7,800,000 fE, L35SR AN 6.5%, 15520
SO LR AE ANEREZ R ZANER TRREHELSLSK KA
EAT 7 RO LA 090 8) B tro T Ik R F B A DA K B X 89 B4
IR v

2018 fF F kb, FitAa 2B T L& KA 44E 7,384.18 7
#—9,078.91 5 ., kb EERMILEK: 22%—50%, ZaamF i, @
i+ 2018 4 AF 2% PEAR S 5T 8] A4V IE 69 e 28 #9 4 1,320.00 7 Ao

2 R AL

XTFEF. SRAEBEARBEEL TR AE, AMAFTLER, NIFF
HRs ¥ A RIE 2019 5 2 4 15 B £ 2019 £ 8 A 14 B A& T HH
He, BT ENH XBHE AT 9,000 AN R AEEGEEE,
RERE |[FTFLHBIHPAELTRE2019 4 2 A15 85201948 A 14 B
B ¥ G, BT SN T XA T AL 4,800 BANE) Ay A8
W 4% M 2eeA 4o b3t %) 2 2019 £ 2 A 15 B £ 2019 48 A 14 B
A, BT F SEN A KA RAR T 3,700 A &) R4

ETFABERTF AP LR AREREGNE, NREALERFAIR
£ (b)) BEARAMAESBAT (FTE) ARANEIINTEELE
AL 1.70 1L AR 6 RAT 5 HARME R & FEF TR, AR
B 69 e 4R 1A AR 24 X AR S B B B =, SR ERRADER
BRI ERRERGMEFRL,

F TR TN Y B IR ARG AL, NEA MBI TN SRR
Z W B R A HA TR 8] 69 O HOR AR EA R R £9T ORREE LD , &
T SR B AR ST B AR AR 69 F 0t A 20% 69 R AL AN 8] HF iy AN 8]
ARl ER S RO FXEHM B FH 105 7 by B F L. KR K
B, FHAEHRANDGERT N,

AR

X F o 8] IR A2 H) A Hr o 8] B3t X 69 o A 8] IR AR R AR %
EAERNAF—KBAEATNAKEERFEARFTAENIR LiEAZHZR
AREBRA ERA RFTAEN G LR A PRABERTUALRARAAIZH 6 L
ENE], WA A, WEAMAR Y FART 5000 74, RAEA

KT 1.5 1w, ZadiAa 2019 £ 1 A 21 ak~AAN.

FAt kR Wind, & XAE R AT

6. AR EZRBELESRBCEH

HEBRA: 1. Birdkd: kX EAZRTHNEFE, N8 TEM LG LT
e, RIRNZHZREMITR, BRI RETHZE; 2. XKE&ELEFR
Bk, MEXE. BEFEPNFETE, DARXRCELFHFLERKEE
TR 3. KA A ENBIREMBA B LE, A LR RKAERL.
4. ZF)FAM: Fiit 18-20 4 EPS 0.48. 0.58. 0.69 ., % a7t PE
# 17X, 14X, 12X,

ARABBRE: L. NaAZHRPR R KEL, ETHRMNESZR, LEHES
RS A6 R R RS A AR L M T Ak e
S, ADHREFRE; 2. 17 SR FIFIT. RIT LT WA
KA R, RRTRLEA DY ARAIEKLL; 30 FAA: A

-24- UEFFAT LR 1
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g (BFAF HEREEF) 20N, KRAZRAN ) EZAAT
#RE. 4 ZBAIFR: it 18-20 4 EPS 0.81. 1.04. 1.35 7, % MM*S
K PE % 17X, 13X, 10X,

WERE: 1. MAEHMERRGEH, NAFE IR LI HNE
EANYFE RS . 2. M Ekornes: Ekornes 245 & s HARE B, ZIKRE K
MRAMNERZ— AHFHE R, R, BRAFTBHEAWR LK. 3. &
Wword, wa Ry, B+ B8 KEFFHLEN, Ry iKmig, AKX
EmRELSHE, REOHSIBRKY DN ARFRELE. 4. BAFM:
F AT 18-20 & EPS 4% 4 0.37. 0.81. 0.98 7o, LaThstr PE 4
A A 19X, 8X. 7X,

RER: 1. RHFRE—ZAKSL, S F5. Rl RA B ALFE
BEFMGESRENE; 20 RIELS: 2R ZHFEMHE, W ENEKEY
K, RIELGERNADHERI;, ABFLEK, 3. BELS: HEK
iR )G, AR LGB R AR TITE, BARAFLEA; b, Ak
AUV B 4 BAFR . 3+ 2018-2020 4 EPS 45 %4 1.19. 1.44,
1.73 &, st HATRAM 49 PE 5 %)% 15X, 12X, 10X,

Kimgak: 1. N3 AMA HR IR —RILR B 492 SR A KA
FedE St i, LB EHE; 2. NE L ERAR. BRKENKDT
B &5k I R A E %, & LR E Bk a4t BT, BATA A 19
S IACHI MR B, RN ELGIEK; 3. AEARKALKTFES,
AR R 4 AR R S sk AR, 5. A4 F0R : 4t 2018-2020
£69 EPS 4513 0.90 . 0.99 7. 1.14 i, st LaT#4 PE 554
7X. 6X. 5X,

BERE: L. RRZETHET BAL, mnfARK4eL, BT EE
BAK, THOHAMABRRRI R, 2. na E B LA, £
HEGERSTF; 3y NARMA A B LBINET K, FFFRER, RIS
MR, 3] KRG 7 o BOMIEA MR AF AT 4 BAIT0N: it 18-20
449 EPS %51 4 2.48. 3.33. 4.33 L, FATRM A PE 5 514 19X, 14X,
11X

PIREFR: 1. N HEERNKRL KDL, HREME, 2. 2% BEY K
BB EMIE, ZRIRIFTZHH SR, #—FRITHHH; 3. F
BTFRAZRY K, DA K THLEMR,; 4. R AR T KRN T 1804
Frhe = 5%, RAVF) B RN 69 = EA B E N G R AR ), BRI BAIEM,
5. &AM KAV 18-20 4 EPS 455 0.34, 0.43. 0.53 7, %]
B3R PE 4% 2 24X, 19X, 15X,

25- ST T4
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A& 63: FREHFNAHMEE

2R

002191 25 R 8.15 0.38 0.48 0.58 0.69 21 17 14 12 KN
002117 RIBER L 13.49 0.64 0.81 1.04 1.35 21 17 13 10 KN
603818 W £ 7 E 6.85 0.50 0.37 0.81 0.98 14 19 8 7 KN
002572 kIR 17.39 0.98 1.19 1.44 1.73 18 15 12 10 KN
002078 PRI 6.07 0.78 0.90 0.99 1.14 8 7 6 5 ¥
603816 R R R 47.97 191 2.48 3.33 4.33 25 19 14 11 ¥
002511 PR FE F 8.12 0.27 0.34 0.43 0.53 30 24 19 15 ¥

FAFRIR: Wind, SCXIERFLHIAM RABTR A 2019 £ 1 A 18 7)

7+ R Feo-#
o F T AARBAKT R R
FRABRLETREBERARTE, KALEEHRZ44E 810 ~AH., o

W RFAREKT AN, AU aREL LA AT BEFLE, AP
RIEAT b AR AL

R FHA Lk R e

KT AR QIR R AT Ak, R 6 RS A F A L2 E R A B
It, Hradak by BAIRE S

o

WG S [ B Ja — TURE ) 7 -26- IEFRRIT T AR T
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A7 B o8 TR BAR F

EAN AR G6-12 AAGBANE R AT H ALK 15% 0 L

¥ RRGL2AANBTKBEERETH ALK OSWE 15%;

TR OARGI2ANAAMHFZIKSEF LTI T ohe A £-5%F 5%;

B ARGL2ANAANBRAURERESTHLAEHKSNE 15%;

g B Ak 6-12 MA MR FOK B R EE T IR EHE R 15% 1

#* B kR 2T, REAIBELERAERLGERIAELFHN, AELERE, KL LEL B PHY
% BRI S

EABESA: AR EREAEA PR I00 58 FAOEREAT RS, LB EEA G LAY, HEZHREEAF R B
BAEBEABERK

DHT AEAE T ik A B IR BLEA

ARET QLW W T EFBZ, FTRBEATRIFEMIIERENE KRR KRS R ST EE F R BALRI G A L5 TR,
TH A6 25 RAARAE B 35 BAE AL 4 TN T o
2% 7 A

KA F 4 5 AT IF B b B K Ak P 235 T 893 K ALK K HOL FAR I E M A ER ST, APHBMOIRLAE. LT RO
ik, MRAEESINE L, B, BN LKRE, A AREN R EFWE R T RS RIS ARE T KIRE TR TR
AT R TAR AR AESARIE, ABF RS F K TAEAT ZAT B SAEFPT A AL do T ARSI AR GAMAIE Fi TR & AIRE
AR AR TARIN 6938 F) B F SAEARRAR SRR B AR SEF B R AL KIE SR A TR ) 8 SO R . TR TS
0T R TAE A RARIERAVIEI LT — 3R> R L 5, RE, L RALARE T ARG IELETNRNEH AERRIEGIEA,
R F 9

RGE AR WA RN S (AT B AN Gl TF 1996 &, Zn P ELk (EH) S8R AHEMENG L E LA LB NHIELE
AE], AP EERAMWAE G TR ERAIREA DX — . RIET EIELSAEL B TSI LS54T, KRIEFRAA TR 8 0 2
B ILE GAFIER R EFW LS

AN BETER: EAZL, EARTEN, HIEAXD. EARTEHA LGOMEBMIT,; AR 55RE,; E488; AWK
AN RAEF BB LS EAETRERA; A RALS; PEHIERAMAEG LS, b, N ETET AT RIERTAE TR
KEEE, BB M. A2 EUREFBIELRL S

ARSI R B KIE R A AT (AT AR EKIESRFHRIT) 95, WAERFORNMEATE. 5. £
B AE B AR, A2 RARIERA AT IEAT A R4 15 B A RARE P 842 B 2 stk Ao T AN o B KIERBT RAT T AL R BEAR . 53T
A KA L, 12 RARIER BT E A % F £ 4,

ARAEF O FH B TN R BRARE A K KA iR KGR ARBT R AT O FIBT, TR E M ST B R Pilide, RE T 0912 8 K
PR A FE R AM RS . 23 A5 7 @09 REBRIE N, RN 8 TRAEAT AIRIEIRE F 09 A A i LR Z U k42
T X RAEFRKIE . BAETELT, KIBE P12 8 R ARG ELF RMBITETMAGHZ L. EP R A IEEBEEEH D
FAREPEFTR . ARE T HE EIPTEARGERLITFAELEIAHNEZEEZGEARETB Y. WEFRAARFEZE R BEAHZRL S AL
ZRAFHAKRINL, FTEEBAERNARENE, TEARAREARE R T RO E—R Z. ATIRERF LD RIRE R —
Jo B, R 8] BAEH ¥ R ARIAEAT A T A

TR BT, AN THRABEE AN 5 AMEEL L. ENATAN R —BOHRE. ADIANHEAR. RHARF L LA
RTRRAGES LS ARETWERF G2 KRB @IF RIS Ko ANIGFZELIE. ABRITARIAETFT LS TR
S TR S AREGERLRERTA — OB T R R AXARMBEEZZETEMRBTIELARBR T B AEG A, EREBEHF
REAT, BB AH F0 @ F b AL FW A,

FEBERFGEILT, AN BRI EAM TR A IR FIRBAG N G BT EATIEAR 09 kIR 3T 5, T Ak 4 3 s 3] 32438 3,
JE SRR TRAT. M S RER T S F0 X Fe BAH L L T H 8 AN 8 B AN MBS N ETRALGH A
FR, I AGREAE A K AR — 15 BRI

AARERIE P L AREFE FELEFEAREFRERLEANS L, AN NEPER. AN TARBRANS ARERALA
BPo. ARERNGH AR AFE, RERMIPEEA, AFRIRE GEATI I TR ENT 77 AT X o9 N, LR
B, RAERG KA IR, KAETIZIC KN 8 JRAH) Ft 77 KA o BT AIRE T AR M R AT IRFAFICRATITHY A RN F
YA RSAFILRAFIR. S 85| A RBEAINE, FLBERNAFFFHET, FHFENRLAARKIERAR, ERFH AL
BAT A R F 0 5 R Ao M) B

sy R e

R
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2019-01-20 E4RENRIRT
KA R IR 4]
L7 R % 1508 S #2734 iR 4 200040
Bl 021-22169999 4% A . 021-22169114. 22169134
Uty 3 55235 2 \ o iE | R b, 94
L& R 021-52523543 13817283600 shuoxu@ebscn.com|
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-52523547 18621590998 ligiang88@ebscn.com
% k48 021-52523578 13661875949/13609618940 luodj@ebscn.com
K3 021-52523558 13918550549 zhanggong@ebscn.com|
TEH 021-22169130 13162521110 huangsuging@ebscn.com
TR ¥ 021-22167108 15618296961 xingk@ebscn.com
BRI 021-52523559 13918461216 lixiaolin@ebscn.com
BRI 021-52523557 18801762801 dingdian@ebscn.com)
e 021-52523565 17702167366 yupeng88@ebscn.com|
T 021-52523577 18221129383 dingdian@ebscn.com
AR 13190020865 guoyongjia@ebscn.com
El 3 HRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
=3 010-58452035 15811398181 Ivling@ebscn.com
EEa 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
Jo kT 8R 010-58452040 18810659385 pangsr@ebscn.com
el FRT 0755-83553559 13823771340 lixyl@ebscn.com
KR 0755-23996409 13725559855 zhangyx@ebscn.com
EX K3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HEE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I —47 13828709460 suyy@ebscn.com
FEE 15626455220 changmm@ebscn.com
Fr ik % EES 021-52523546 18018609199 taoyi@ebscn.com|
R4 021-52523562 15158266108 liangc@ebscn.com
E 13311088991 jinyg@ebscn.com|
EX 021-22169095 13761696184 wangjial@ebscn.com
FR 5t 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com|
JA 021-52523550 15618752262 zhoumengying@ebscn.com
F4 35k 43R RAE S 021-52523708 18101889111 gidw@ebscn.com
Esixil 021-52523708 15821276905 anlx@ebscn.com
REAR 021-52523709 18516161380 zhanghd@ebscn.com
*Z 0755-23617467 18682306302 wumian@ebscn.com
301 021-52523706 13761057445 wugi@ebscn.com
I 47 021-22169419 15869111599 wangshu@ebscn.com
A4 45 021-52523702 13564655558 fuyu@ebscn.com
EX 021-22169359 18217302895 wangjing@ebscn.com
I ¥ 021-22169146 18701777950 chenlu@ebscn.com
ERep 18601076781 wanghanzhou@ebscn.com
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