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) Vi BmERKE TLEFRAETE., FEI KBRS P4z renwenpo_yj@chinastock.com.cn

MERKRER, TRERNARBFRERZ S, ARATLREY

ﬁv/é‘]ﬁv‘i%%%, Flir & B &bl T LA TR A= E A, 7 30b 2 4R 2019.03.24
"kawx)&%i}i Tk A ER, HEIREHRR+LE
iﬂu $IF T EH MBI, BN TBFHITLEBARS T L Al
%, Muu::, Fike s AR A, 12RO AR K RK S ], 40
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B ORE AT HRGAETE, EE BT AHEAX+S R 0 y
HAET AR R AR, AR E LA R, AEWIEELE o =
WA R, ARGBEHH BT LHRERE, FR “BRLK , B3gsssszgsgsssssgy
B’ & “shxs” #%£, . TTrrrrrrerrTRIRR
6) ME3HA 248, L TFLEFIE 12039 12T, & &3 FAR: Wind, o B 4RITIE K TR A
A ﬂi 1 98%, 1% A "Jk»lfcﬁﬁ 24 67%, !fi/i\%ﬁ A JZA% 7. 70
14. 20x, #ﬂﬁ ﬁAﬂiﬂﬁ;fﬁmm/y 18.91%,
° &jﬁ;}é‘ix e 1% 00 AT
40
fA A m T LEE FiRETHK, RALKSLELST 30
i /EﬁC/Icm?})'ﬁ 7.’7\9/5' 'J/lﬂ;ﬁrﬂﬁ_]‘—/ﬁ}j]‘?lifﬁﬁf*? ’f‘%f\?ﬁ‘ﬁ"f‘ 20
ERAF LR BEIA céfzﬁ‘? EH %16 (600028) ., I 2 %1k (002648) 10
JTILAE R (600256); %04 K AHH (600143) . 4£& e (600426). o ——— —
& 4T (000830). 10 483383383982 383%33
e EBuadh AAARR: Wind, 7 B HTIER L IE B

Ritakig AxlkE®  WAEPE

BERS  BERKE e hz4)  (EmES)  (TTM)

600256.SH  JILAER 18.62% -5.39% 17.38
00264852 I Z &t 46.74% 22.74% 16.08
600028.SH ¥ H &1L 18.42% -5.59% 1161

AAFAR: Wind, 7 E R ITIERFE E HAE

RIERT: i Ki@Esh, & h 2T, BIRRIF.
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* 2:
* 3:
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KEE P A EAL (GDP) BRI EEIEIR oottt 3
BB AL TR I T BRI FEIZ IR oottt ettt 4
BB SR T T AT IR IE JE oot ettt 5
BB R IR AT BT IR I L oottt ettt 5
TN ARG B AL TAT AL BLFVAE 71 B oot 6
BB BR S THE T 57T oottt 6
FE B I (PE) BEEZETT oottt 7
FEBAIIE (PP) A 28T oo 7
FE I T (PX) AE B 2R oo 7
B A € = ) R e 3 PR 7
T AL AR BB LT IE R I oot 8
T AL TR NTFE A AR IE R E oo 8
o T AR B TE 75 ZE Z oottt ettt bbbttt 9
o AL AR A E 7 FU T ettt b bbbttt 9
o T AR BT 5 JEIEE T oottt ettt 9
G2 R A 2y -1 X TP 9
AL AT AT A T B BB oo 14
E Ry R R e N L A3 R 15
2009 F ZE A L b TAEMEARE T KB AT I oo 15
2009 F ZEA L il TAEMEARE A A FL AT Tlroocoeeeeeeeeeeeeee e 16
g i i R £ oA G 2 /OO 16
FAARILAFIL (U0) oottt 19
EAREENGLGGEME (A5 %0, 0T oo 17
BN R - TSR 18
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A7k 3 ARG WAL T

—. REZ2FHRHE AL IFLEAFTIDE
(=) & TAT kR B R %25 AR~ bk

il T RAGVAS AR bR (T, ARSE) BB, £ 7 hsh (b, b, b,
BRI, G AEE) AL ES I CZET SRS, SRBEE) &
e LTk, AL, BB T o, ARMEIT “ZH7, “ZR” A F 0 A S Ah ey — e S,
SR LT BTG T B TaEvs,

B TAT kX A B H R L0k, BT 90% VAL 4y 3l 55 iy A e A UL TR A
RRENELEIHZ —, GHLIHEAMNBAEZTEMMR, CEARFIAANEZNEANT G,
KB T, Rk, i@, B, DEHEMAAGREERNT, AELRTH. Lamil TRAE D&
EBAEATM, AFE. BAE. HIEhL, AP RA, 28I, ERIIREHATEADE L
TR, @ik, AE. BA, REFHLAAZANE RO G Ta B, B E S, Rk
A BGHIE, & sUT ke AL RAEL R R A Bl

FEERET A, FEEBfLF I LRSAHIEDTT, HE 2018 F K, KE L@ I
Fofg Tl (b KA THEA, Bafe, A% =) & 28 1115 e, AliEE
1 6703.9 12T, £ b A BT L £ E M AA4]7H 55149 10.8%F2 10.1%. &Ko HiLpe.,
BEES B, 24d Tk Eelr2RE A,

(Z) REL2HGRME RRIHTIRRIFK

1. KB 2FERAE 2RIBRAEAEEX ]

AEZFCh s KN BEESZ AT L EMNE. 2018 £ 4255 GDP s: L 90 e n# &
My, TR, FHEK 6.6%, ST 6.5%AEA WA L& B4R, 2019 4 E GDP
3K a9 AR B AR A2 6.0%-6.5%.

Bl AEEML=EM (GDP) AR LR

= GDP (f270.) e GDP 5] pL 38 iR (5 %)

1000000 A - 16%
- 14%
800000 - o
600000 - - 10%
- 8%
400000 A - 6%
200000 - A%
- 2%
0 - - 0%
U g g I P

FAFRR: wind, P B R ER TR 5 #E

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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BAARE, REZFEKET T, BROEVTERDEESRATRA L, REFHSF
B E RO RERAETL, HMARILE GDP Wik S A g T, 12RAFEFE 6.0%-6.5%
6 A3 X 18],

2. A E AR KRG K M IMR AR A &

B RIH AT A ZFAENE T I, ST L HAEFT ML, MEXBLFF5
K, RERREFRFEIAEKRZY, 12F 2012 FF45EEIF TR, EAFEREHNG T kit
KA MMM R F RS, RRHTELFARMXMELSLTE, ARILF, KL
FAL T KAWL R AR LR, BRASK, HFRARATRERRARRERY, 2dE
KMk, BEREREAREF,

B2 RERRARARALER

m— %R H S (b ARENE) W e—CDPR] LIk (Fih)
R T R LG (B 4h)

500000 A - 18%
- 16%
400000 - L 14Y%
F12%
300000 - o
200000 - - 8%
- 6%
100000 - 4%
-
0 - - 0%
S S S S S S S s s

FEHFER wind, #ERTIEKL TR JEH AT

BFk, KBLEMERLTEK, "ZRAARTFLERA T, o2 RFHK, MR
BB BRI E. 2018 F, KER WA K E 648 Lok, FlLIEK 6.95%; ~ % 1.89 1nk,
A TR 3o Rid 4.62 100k, FIHIEK 9.16%; *FIMRA KA S| 70.83%, FAIG LT,
BEEFHER24NMA 5. MEKRBFBREATEARTHE%E KR, A RBEeHE
FARERFIE K, 23R4,

AERBRBHFEMERAAERFERTT, REBRARAE KIEFREEKHE L, 2018 F, &
BRAAEKLT 28331¢%, BbEK 18.3%; ~ = 1610107, IEK T 9.24%, & %G T
FR¥, FEP LR MEt o, RARB O 1257107 (PNG 509 127 . LNG 748 127 ),
Bl HL38 K 31.54%; MR G Z A3, K5 43.16%, R EFRK 474 han b, MEERK
AR IH b LM A R ST B AR IR BUR B 4 ik, KB RARUE KRRt g K,
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A 3: KERHHEERMIMRAE R

70000 -

60000 -

50000 -

40000 -

30000 -

20000

10000 -

0 -

NN
-10000 » P

g (77 0k)
e E 0¥ (k)
— IR (B 3h)

O O
N

> O &
F & &S
O

0y (7 ek)

— IR G R (A4

- 80%
- 70%
- 60%
- 50%
- 40%
- 30%
- 20%
- 10%
- 0%

A A AL 0%

AR Wind, P BRI IE KRGS

B 4: ZABEXAIEEAPIMRE R

3500 -

3000 -

2500 -

2000 -

1500 -

1000 -

500 -

0 A

=y (f07)
B0y (27)
— R (B 4h)

0w (f27)
— IR R (%)
e T R IG 3R ()

S

(500)

N v $) > 5
Q" ' & N
,-»Q,-»Q NN

RS
S O N
PSP

- 50%

- 40%

- 30%

- 20%

- 10%

- 0%

- -10%

- -20%

AR : wind, P B RATIERTLEE

(=) mhEf LK Lot TR BA TR

SR A b Ak Ak iR A B 40%-70% & &, B sk i 69 S K B AE ¥ ok B B i AL AT kb 8y
BARES o HARA R A AR, KRN G T b R AT, R R AR H KT AR
A, w B BT IR 3 7 i A6 5 AR AR 3838 B i AL TAT e 69 B AV R /) o 2 B il KB T,
EHFRAFRIET S H, A2 TH LRI RN, §TFFTHEE RGN, KD EHLEEA
R &) T 445, Tk BA = R K a4 ), B AR S KE,

A& 50-70 £ T/ARG P M AKTFT, &bl Tk & REBAL BN KT BAVRE A A BT 15,
AR R A AL S FZSE B N o B R AL 70 £ T/, %46 &z Lk, /7% B A K& % % . 2018
F Q1-Q3, MiAmME# LiT, B 672 £/ LIKE 758 £ /AR, A T4 k2 F)F A48
B FAE, ® 18.2%M% % 15.6%.

% )82 OPEC+E £ M BC-F &b e b & fz, Pl K-FHEET A H, ARLRE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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FIERMAB TSR E, K138 2019 F Brent ;b F AR £ 60-70 £ LR A ES, Hib
W AR B2 3] 50 £ TIARVAT . B, B AT 60-70 £ T/ARGS A K 18 3t 6 i TiTk & A2 R
4F, A8 % — /83T LR AT E A9 A R 1],

B 5: i FHkS Bh T LBARS X R

A EA FE-GmLT (%) e Brent i I (35 7L/AR)

25 120
23 110
21 100
19 90
17 80
15 70
13 60
1 50
9 40
7 30
5 20
\'5()\ '\“-’éL S \‘&\ o \“& \"@( \"s\ \"3& \‘3&J \‘0& \bQ\ \‘&‘\’ \‘&% \b& \/\Q\ (\& (\& \/\Qb‘ \%Q\ '3’& '3’&
L S N R S S S

EHRI: Wind, o BRI R TS
(W) REEZZomib T Fnd RERKEAKZ

1. RE R E KR KL I 02 2 A

2018 F, K ERSLHE K320k, R EFRATH, TEZRAZRGTRALKKE
Moo SARRAE, AmdE KEAPL, AMEREL=ZFEH 2%4%KREK, KbTLT
& 6.48%; BEhE KEFHREEK, FHIEK 13.05%. < B A S0 T 5 afeiafd g i3 # %
R, O BgkLENE e A 5] 4608 F ek, R HLEEK 12.66%.

B 6: & Bk E %t

g (Fpek) wemmgto g (7o) weem g0 F (Fok)  e—OROER (B4h)

40000 - - 14%
35000 - - 12%

30000 -
L 10%

25000 -
20000 - - 8%
15000 - - 6%
10000 - - 4%

5000 -
- 2%

0 4
5000 | 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 L 0%
-10000 - - 2%

FAFRR: wind, F BRI ER TR 5 #AE

FIRB A E AR E KRR RRE K, RdFRRENF G AT KOG KE B, K

4o 1] i E B 00 P AT IE A B T 5 U n
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Ak, KBRS HERKTAR T AR EKAE X,

2. RO~ o EH KT TR mg K BEAEKI) TR

HE &L Zs (PE. PP, PX. EG %) & KIF T E Kagig K, 2018 4, KE

PE %K 2833 77wk, Rtk 10.93%, B EFEKT 3N ATH L AT 2R KAM, o
® K@ A, 3HIMRA A PR, K% 50.31%. i F PE, & B PP & Kigkaass, stob
REGBIFA A 1B%NES , o0 T RARIA K i Lo b R G IK R A TE A = o ARR B BRI
BA, £B65ME~ %, RE PX &K 2464 7ok, Bk 3.35%, K LFFHET 84
Ao L. EGE K 1643 Hek, FiEK 14.01%, B EFTHRT 1A B L. 246 %4, B PE
&Kk Liksh, PP PXAEG ERHRRAEE TS, RELNZ0E KEAEKRZ S,

B7: KRERLH (PE) #&F4%t

B8: RERAM (PP) #F 4%t

— = (770k) — o F (k)

— = (77 04) — 0 E (k)
3000 7 mm———oF (k) — R (A ) - 60% 3000 - — 0 (o) B () - 350
o500 | T AAMRAR (H4) L 50% 2500 e PSR () | 20%
2000 - - 40% 2000 - - 25%
1500 - - 30% 1500 - - 20%
1000 - - 20% 1000 - - 15%
500 - L 10% 500 - - 10%
0 - - 0% 0 1 - 5%
2010 2011 2012 2013 2844 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2046 2017 2018E
-500 - L -10% -500 - - 0%
HAFAI: Wind, 7 B T IE R g # A HHAFRI . LR, F ERTIE RO EFE
B9: #EM—FX (PX) #+F %t K 10: #EZ =8 (EG) #F4it
— O o ) — i (7700) — it 0 (75)
3000 + — o F (k) — T K35 (F5dh) r 70% 2000 - BoE (Feb) 5k () - 100%
2500 - s 3 IMER T . (A H) L 60% e 3 SR B (% B) )
1500 - - 80%
2000 - - 50%
- 60%
1500 - - 40% 1000 1
- 40%
1000 - - 30% 500 -
- 20%
500 - - 20%
01 - 0%
0 - - 10% 2010 2011 2012 2013 2014 2015 2016 2017 2018
o0 | 1 2012 2013 2014 oo 500 L 0w

HHRIR: PO TR, P ERTIERII N EH

HHRIR: PO TR, P ERTIERIIE EHE

ARKEBIF uE LK Lk, (222 FEKu% ., TEREATERFHE R0, &
HEZ a8ty T 9 E G0, RHKEREK,

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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(&) REF AT E Ty ULE%

— 7@, ke LATE, BFE KM, ABAMKILFRERKEKRZ ), AREHMKEEK, 5
—7rE, s, KB LRI LHERT BT K, ST IGREZART KER, F
RBELG K E Ao, B Z ed R PR —F O 2, Tk RARA, KAAA, THE
T B R, KE G WA TAT LR AW A ATE %

b Gk AT IR Gt SR B R, 2018 FHA B BEHRMREA RS, KRB E RS
3390 77w/, B ETE KK )G AL /) 1165 77 vkl &t 3§ 2225 77 ek it 2019 A E
Akt 3200 ok/SE, ERAMTEA (—H). PAHRLBE R E, RASdlioE
Fak e, RILZ I, KRRILFMEA 1 1Crb/5F ol Lagthihfe 7 3%, Hhib == it #)
Bt —F BACE AR s T IR, B EATRBAKE, 4G a R,

MBI STl G R AR R S3E K, K RILF B i E AR AL F X
T . i 2019-2022 F, K E PX ~Red5#738 11 3000 Zok/F, RAAMSHOAEZS; KE
PX Zhe i B e B A PX S AL AR, mEEIPX ok, PX UG A G T
45, Tt 2019-2020 F, &K E EG F I E I 600 % 7 ob/F3 K, FE A KE 275%, &
AE R E, KE PP FANFEI 1000 £ Heb/SFE K, SFA L KERT 20%, F By
IR A E Sofo @ I Aol = e s8N AR 0, RAKBEPPREEFIERFE KT, &
TEAPESHoEX, ARI RMERREFLEAANET Koo, PEEENFEFRSOTIE,

(7%) & TAT e 454707

B 2014 SFF FF M F4s sk, £ 2016 Fmsk E8JK, #1006 Hm T LB AR,
H B R A b AR R T, 48X T af = AL A BT Lk, & T~ sed KA, [TLBKR
3K, 128 F KT 2013-2014 FK-F, 2018 4 Q1-Q3, & ihiL T47 &Ik %] 2.56 F 1
7, Bl K 19.68%.

B 1l: G THRBKREKE B 12: ahiL TRk EEAFHREKE
— NG T (L) e—l— ] k- G T (%, %) )2 B AL (L) e—— G- B LT (%, A hh)
35000 - - 30 1000 1 r 60
30000 - L 20 800 - - 40
25000 L 10 500 L 20
20000 -+
) -0
15000 400 -+ 20)
10000 - - (10
5000 - (20) 200 1 - (40)
0 - - (30) 0 - - (60)
FAHRM: wind, P ERTIERTE [EEHFE TAFE: wind, FERTIERTL 5 AL
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BENOE KRB —H, L T 3B AA L 2 K2 %, 2018 4 Q1-Q3,
T i M TAT A )3 A4 i i B 823.6 1070, AZiT 2013-2014 SF & i B A9 A F KT, R kg

X 50.53%.

WHF FA IR R, Gib A TAT g 5T A B AR E AP AS Y K 2015 449 5.10%
L5+ %] 2018 F Q1-Q3 49 8.87%. AREAI ST E, FHFKEEF T EZTAREARh: 4E
AR F AR RERK, L5 GH T k% T FIE BT T B RHE S A Efo i
BREPTHF, 2018 F QL-Q3 —F M A K KM E 4RI & %A R A F YT L EARIZ TR
TS, A BAIRE 5%, RAERIOEWENT = A ERA, WHAAFE K, mE > A%

F TR BT A AR 0 R PR R

B 13: G IMESRZKREE

B 14: ailbITHREGESFE

14 3.5 -
12 30 -
10 2.5 -
8 2.0
6 1.5 -
4 1.0 A
2 0.5 -
0 0.0 .
> ™ &) ) A 5 > ™ &) ) A 5
N N N N N Q- N N N N N Q-
» ® ® ® ® (bg\’ ® ® ® » » (bg\’
S S
HAFM: wind, 7 ERTIERTFE 5 HIE WA : wind, B RATIER AL HA
B 15: GhmiLIHRTEREHE B 16: &di TR S K
2.5 - 2.6 -
2.0 -
2.4 -
1.5
1.0
2.2 -
0.5 -
0.0 ; 2.0 .
o ™ % © A > o o & © A >
N N N N N Q: N N N N N Q
5 5 > > > N 5 5 > " > N
S @
8 8

HARR: wind, F B HRTIEFT L IEEHE

FAFAER: wind, FERATIERF L G EHE
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. REBHRIF LI ARRY THKREBER
(—) BBBRBR+AE5 IR S 2505 Tl

P R B B AL S A AT Ak SR ST AR PEAR DS, o B4 50 K sh 2 — AP B AR
So, T MERN AR R 2R KM FARAMGHENR; REGF S SR A A AR A R AR 69 A,
B AR T RE LT RAE KRS80 B 3. il TAT b 2 8 69 B AR AR AR S i AT,
HRBOFERARR, . AWRAF. KERRUVAEFRHRRBIAERAS Z B0, i
THERIED AR BN E K. BROLEZRIIREHFIPHIE 6 MI00 PEEAE, AT
2020 FAomiES B AMER BRI, A BE K, BAT, KEZGEHFRRA L2 L E AR
S F e B R 10%, TR 2020 SFHFAR I 12%, KCREEA AR AAE. TEAE.
Re R For A IR R SRR B, X — BRI B, Bk, KRR, FE. B, 4%
MEFHE B R S G b AT b 8 B E R S F 6.

[ A B R b A e Am R AL A b TR i 3 0 AR A4 AR, VA B S T R T A kA
RS R Fr RE RS, RE LR ITIT L2 E AR TFRA T4 RS AARELH B
BEKRBHZLEATFT, REL LG H EE X KRB HELA L, BARA T /T LR
o, — R, EARRE, 2LEmBTEBRKEBREIIMGHER. RELLERBA. B
(PEE) #I % B AR TR AR T RKE i, ANECKRARAEMBAD LLFRET
P A By LR RE Ak KA e N KB G A ATk 855 4, IR kAT i e N SE S
73], B R, RAKAEFFLNLERTEARFATERTERCHA L, BIFRA KR A Fe
RSP ENOT AT RE, BB LR TIT LA TR E S i, RES L,
IR TR A e AT A BN IR K, KR E AT B

(=) LT Mae 55 Tk BAR 7S THR

Gl KB (LR, ARE) ARE LA TH LR A TR EHRAE, XML,
RENEL TS, FRERERNE D, SPIIMREEESART, BAGHEALIT LN RE
3. MR H A B, RSRIEF L RA MM AT B AL S R, 12 R BRI AR R AR
BALSERE, RAMNAEGE L ARG H 2N 2T~ &

KB LM TATE 8 = ST H AR SR F K E 2B ZL B AR H(E
Fihe T 60%AAL) THCZif, BoE KRB0, THEFE; GRME. &
KR = S 5 BRI S BRI S e 4L, msnie SRt o e Bdm; KFZe>H, 4o
PX. EG, @ E K@ Eu% ., Fre RS AR BIMERRA BT H, Z6%F, THE
FaT Eag ey R RR R, LN m ek Bk, T EARB AR ST I,

(2) ZABRERH S FART LR THS A

Wk, BRFe T BURESEE 6 5 ABR AR £ TS FE . THELE.

4oL 13 R G 8 b B 4R TE AR A ) STt B HH
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2015 4 5 A, KEEHPA (= AXNA BT E) (K#F1[2014]2208 5), 46
—ANBFHAY B AL LA B AT T BARHE, BT LGE ., b BRAR. TEELE
KB ELk, afERERLE (BFE), ThEeq, Lhtsk, LEEZ2, LT
. SHERN, BEEE, REEEARIEL I RTE, FEhb, TH. PXTABERH
Byt = R, BB — R, BB KA B RKER, BRERIFBRELE RibF o
Ihk A% 1500 7ok BA L, THEESF A SRR 7LE 100 Zob R AL, P REEFA
F AR A B 60 ek A A EF

2017 £ 12 A, RA RGP R (X TREBLZLFELEOEFEL), §ERA I~
VEEEKEART, LR BEAESTERP IR LS, FETEORIZEAIR: FLHAHE
AT, UM, GRS R, FERERLETE. RET S KELES:
AT EE = e A By, ATE T H R KR, T b 8saE, KA KEGEE > &, RAFLL
FER S AT LG EATAE,

EERGFLBR AR B GG, BESETLLE T ARG~ AR, 74 2015 F
12 AKAT Grord el B E), BEBRKMIRSELNLZLE, A HELEHTEE
WA A E, BT E 2016 F 7 A RA (it afelbF T d “+ =87 KEA
XY, §AEHAFLEE AN ER, BRBGRTE AL LENF, A Y 2017 £ 12 A
KA (T FAB B %G H A RENX (2017~2030 7)), #BRIEHR O FRHE S, mikiEik
B, I, XA, Bl R — AR s, LA E 2018 5 2 A A (LR E ARBUT#
FEHL LA G AN EHERET R TALE AR 098 4), b BBk —hL Py K, BaL
B E A ARACH L bk T AREA, MR AR L kKT f) R R, LK
42018 F 10 AP R X Tt KSR ITLIZ R EREWFEHTE), *TFHGTLER
TR E T BARBAR, 15 5] 2022 5, Bz T AR B E R bk ) £ 300 ek RAT
B Mok A W M o 7 RE SR AT B A4 A4S, 3] 2025 F, S 500 77wk A VA TE Rk b ok 69 i AR o Bt
o AT B AR, A B BRAT R ik e TAE ) i B AT 69 1.3 1208/ E R ] 9000 7 b/ F £ 4,
ARSI R S A0% A2 A o

(W) KB G0 T F AR # A RIEELRE SN

TR A BT RAE T SAS EIE s bR R ARG, AT AR B LT — A
B B RRAE TS, — AW, K. RS RBEAY B,

BAr, RE LM T EEZRNATI/IUNFIE: Fi ZREHELH,; RBRER+TL
HHEIHRES, EFEmE AN ReeihF K, BASE IR, FRIAKBEKY; =
ZE S E RIEKEBARZ S, 0o mAAHKIE 5 TR M & 3G SRR 2 5, BB, &
Hab T Lo 2 ATETHEERAR, BRRATE, ARGBBHEZHITHHNE
HREFom, BNZm nbfal %005 K. &MNKA, KREGHLTIT LT EH AR #H,
12 = ae At iR R AR, T LREHAAREASREAE, 0B Riod B %
MBF I A5, ATARRIBE AR KRG RK T H],

AT Ak R I R E R B AR AL G R AR = A LR o 2 3 e R R AL T o ARt
M) LR ERT, RESLXFHEHG 56k, RTEEXNEEFm, —RETRE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



( hESRTES morpe

CHINA GALAXY SECURITIES

s SREAHLT

Pk B F 8 KR, TS AT FA R Ak B UG AL 0 IKR L, AR AR A
Pl St B AR B KRR ARARFNEIKE G e, TR ZBRBEKHIT LG R, ZER
89 A B T RS R E i = b 8 B FRST 4 7, S8 BRSO b 6 B RCT 45 4 K R o
B S By S e T R B A TAT L R B 6y “AEAR” PR, 5 B RS KR £ SR L AR
Ko ZBEEBE KA L&, bl a TAFAIMED AW RAGH ZTT, &E &%~ 5%~ LR
FRury K, Z#rRAG OB, TLEHEEER,

=, Frde s 69 e AR R L
(—) BEZEFMA

1. Fre s Eadh %5 = REKA LAY

WFk, KREFGAEDCARAZATEIREYS, 2018 F, KEMKhAL S 8.3 1Cok/F, Tk
I LEALN 72.6%, A LHRA: RAAREFLEN 8%, W E B FFLELLER
F 90% 4 75 . #:78 8306FF LA, % AT A E Hibik A B2t H £ 8600 7 ok/F . M A E K
AR T RELER T, ARFREPZIAMGERHFE T,

A, AEAAEKXZRALS, BRES, Fhfe s R EARRGEGHE >k, £28
R ERERLBAZRRZIZXIFN, 2O THRRTHM. ARREFESRE, RALE
B, I, RERPERENZ K RAH B BRAREL. do, KSHRIIE L. T
THHA PTA BEKERE it LRTRBRREET I RMKE, ZRAZIHF, B4
KA, LATE)G P AE KA K A a AR AT .

2. b BARRAE “WEANR” AR E

BT H L RE, AKX A E R, ALK G H ToLSHE A KA HEEL,
{afA B2 FO R R E, oA AT TEPHTZHER, LRHHTTHOTFRFIELS LA,
HGaE LML FSBdlEad. §E®GIEENGRESEK R LA EY LT Kt — 5 4B
TEARAILR R, HAR RS E. 2018 5F, LA A F RS m 7100 ok, dmR G E K
XA 2000 % 7 ob, FEKEW RSB E ZINAE Y

& & E 2 F KA HAZ G o, & T8y S E AR ARA ) 69 R BT,
HEEBIRT O — L G T L LR ENRE R, k5 ER KX Z A6 AR IESD
TBFZE S, T A T A AR T 6 B 69 “ IR B B By, AR R R, AT B G,
AL R Tl d, 497 80%A £ “WE G i,

3. it R AT F ) EARTN R
2018 4, # B F IS 412 T ok, KT HRFH 759 7ok A 47k

PR RE AR b BLERE 71 69 44.5%. E BAVRE ) A B ARG FHARF T @, RA ST L KF
HEEZE, BANAET A5 Bl RS R, BERRA, KB KRR RIRAT

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



( hESRTIES mope

CHINA GALAXY SECURITIES

s SREAHLT

R, A BEARSEF ) %

Bl F 7@, RELEF AR T AR E, AAZRNEKE = ST HTHRALE>
AR R, mam R ERME O HE. BASERERE, waERARAE. S4FRAE .
RIEZEM. REBRME, FHEARRUHESF, aLFERT 40%, FERERMED., £
P, REEREE., FHARRUHFALEFLERL 10%. KEERBEK T LRAFELET
MESRR AR ES . REF TR, okt >Rkt o e he, 2R HETHREH
AN A A Ao = ALK 5 E I e K P £ SEE R, ARILAE AR Ak AT A Ao AT BE AT 5 AR TR 55
CAg ok Jy EARGY FFATRIAR R AL AR, AL EoH. AFHIRRELETHF T .
Red FRAKR, g, CEAESLTFABN EAETRAEZGEF

(=) BERAITE

1 A+ 5 505 At~ st AR tE 4

M = R e 3R R B F by FRRER APGER T THLFNES, LEHAFRT T
BB A2 R IR R ERBALLEATE, RAHKE “— A" FH, BAFAX., BE
AR, ARMAREAEE, KA LT HE LK.

BB RAHE N, SH#AFHE. —dd, & ERLEAEZ LENAFT 04, RS2
G, BB ZRE BY KB — 7 @, B RIEKF KA RS REAREE)E A,
AT — T, AR, TR AT EER R, Tk R ERPELSTASH
R, WA EIG F R AR

AN T C—a —7 K&, R ERF A ROMEH C—F 8T Kk, S
ks g, AR S AR B Tk 569 B IRLEAE, BiIREIN LA R, )
MERBA, EEfITA2ET “AB LT, WRE AR =R, BabTaxtshefig s,

2. AT & = A kg Gude il = b B3R Rk

AR E A By A AR KB Z L IR, XA, CH, FBRFAE
AFN LN, FIRERL, El, —RL, EHRRE, RIAFTLERESF N 5T
WAL R AL, Bk K8 G id e Ta ok, @3 ST & KB A TTRMAL, LR Ae 5% & R A
AR B, R E BN Sk,

GEWMRFLERT R RESFRFR, FH—T =R, HARMA“ K fxr &
FERRT, T RAEFFKADLAEGIIER IR, RELLBCEA BB IO L, EFH
KB, BERGERITREAMMBN, FALLERTAELELE; HTALEERLLHERE,
ZHABGENREL B B RGBSR FRMIT R AIF, ERBUTL T kA ey it
RAIBAME, BIFAR %E I/, woL, BUFEL L ZmIRAE, HF FMT b 5RT LR
X, #E CWREBNLT AFEKE.

3. AT MEASL KA “KRE” @ “RE" #%

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



( hESRTIES mope

CHINA GALAXY SECURITIES 7 b3h #\}*E%//G AT

KELZFC2HHRE RGN TAENA, BIHAARLALHLTTLZRE LR
BARRY A, ARG BLKE G BLEB S TONZIE. HAF RO XRETAE S
LT A S AR KA Y i S B AL TR A AR M R R AR A R B AT ISR,
REHE X AT A&k, BT R P2 5%, SAAMEMK, BRENSETHHHR, HRE
sht o,

AR R AR RGBS, RGN LEATHRERREOBAS N . BEZE
FTAE S F L TAE, REHET ZMESKEFLTT ZAT 2R LH. 2NEH
SRy KEEGTE, FEATRRY, BRALZRZ DL 50O BRFY, @EHLBIK
FRIHBEX, RABRXLE. 43 “BAR, ERR” OXBZCHK, ANERE LR
FhYBS L, oA ALRER, B AL LH TR “FFH” SERE, Jo KB f
BETEIFEN L, FIAKRE &R~ B maT L&,

W, Bih AT T AT F oy KEFRL
(—) 47 b Bk & AL B A L

1. Gt T4k EFN38 33K & ARETIE 2%

MEI A 248, oIkt A 33 REFAG, &HAEEANGHFLS T 336
K LT 869 9.82%. & 43 A ML 0.92%; &b TAT L B FAEA 12408 12T, &G dde
g Tk 25.09%. & 430 A iR 1.98%.

B 17: 2o ITHFLFEL LR

— -G LT (L) EAT-A AL (T) e 7 TG G (5 4)
700000 - - 3.0%
500000 -

L 2. 0%
400000 -

L 1. 5%
300000 -

L 1. 0%
200000 -
100000 - - 0.5%

0 ol B BB el BB e 0. 0%

2013 2014 2015 2016 2017 2018 2019

HAFE: wind, P ERTIERFE 5 EHE

2. G T LK BERENEE TENARTH

FMEL, B TATRAEF 24.67%, RALTENTY, 8L ARIKTT NE L

4o 1] i E B 00 P AT IE A B T 5 U HH



CHINA GALAXY SECURITIES

( hESRTIES mope

s SREAHLT

; HEE 83 /N FAT LAY H 66 1%,

HAVIFE O IEL M TR a9 4 7 bkt 7 AN B F A7 st AT ik sk h@ xt vk ) K 3k HE
LARK g R (40.15%) . S A HERMAE (39.61%). LB (32.94%), RAKIL
(29.19%). 54 & (28.69%). &imiLT (24.00%). &mFE Il (12.55%),

B 18: $MEASLHLIMEALR ARKSEREIL

— A T 2 3RARL

10 A /
5 - = /‘\“"_/
7

0 L e

AR I I I IIIIII I I I I I I I PP PIPEO L
S I A A A A A A A A A A A A I A A I A S G A S A A g

FAHA R wind, P B R RE R L L A

3. & TAT AL AEAAAL T 7 R AR X 3%

BEIHA 248, Gl THEEAEE (PE (TTM)) %4 14.20x, A& STF 2014 5+
AT 89 8.87X mAKK-TF, 128 24KT 2009 SF Ak a9 7 £ 34945, BATAH LR EK. +
KR A, BATHERTESH L HEMAS L E 20%89 = )2 214,

FMEL, Bl IHRABEEA TR, BFMERT 42.7%. 23 A RBERAEAR P
R, LB 1752x, BF M 33.3 %o B TARARI &30 A JAEIEE M H-18.91%, #
2009 F VAR B9 L 318-7.08%, T T 11.83%, 4 F48xt&i&4z &,

B 19: 2009 F E£A G b TG 404 5 & 3915 T L

BIWKF (i) gl T e 4

50 - - 200%
45 -
40 - - 150%
%9 - 100%
~ 30 -
Z 25 - 50%
w20 - -
15 - 0%
19 - -50%
5 .
0 . . . . . . . . . . . . = -100%
q{\% q’\Q & & ~ A ’Qb 6/@ < > \o’\Q ’\’Q% Q{Q(O 0(65
QQ QQ Q\ N Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\
3 3 3 3 3 3 3 3 3 3 3 3 3

FAFAER: wind, 7 E T IERGTFA )L B

iF S P32 IE SRS A B AR TR AR I 8] BT B B



CHINA GALAXY SECURITIES

( hESRTIES mope

s SREAHLT

B 20: 2009 4 EA Gt T/REAE AR ABRTLERL

BWORTF (F ) — T A T em— ST AL

r 120%
- 100%
- 80%
- 60%
- 40%
- 20%
0%

r —20%
- —40%
™ —60%

PE (XD

A wind, P ERATIE R L A
4, G TAT WAF{EAR T # R Hn 5 B i Tk

R R K6 G H T ok £ B ExxonMobil 2 8], ARINA R % k) 6 BAE 5
Tk S #ATREAN b, RE 3 A 24 B, BA &ML PE (TTM) # 14.20x, R#HE
ExxonMobil 2 3], FpEAZ 5 Tk 84 514 16.19x. 22.02x; B R &bl TA e 1A 2
KT dm o SV B4R, BN EH A H-12.26%. -35.49%, 39 RAKT 7B £ 3944 (19.91%.
33.53%). &AVIAA, BA LENL THREMKTER L N T LG REAET: —&
2016-2018 SFEEA ¥ ARTHESH TIT, T RAERER K, IKTHL-FHKF;, —REA
2019 SFARMBAAA PTIR B, 127 % G A3 E A &b TIT ki L= EG .

B 21: &b TAHEE B Bt &kt

% ElExxonMobi | e F1 % {352 T 0 BT

122 T
10 - w‘q,’ Anngy el

> > > > > > >

X \Q\ R \Q\ N \Q\ %\\Q\ ) \Q\ @\\Q\ o \Q\ A \Q\
N N N N N N N X N
» » o » ® » > » ®

AR : wind, P ERTIERFE 5 EHE

(=) T and]lksg b5&E

FAVERIA F bt F TALERT (120 /e LA L) 89 32 R ET NSt AT B &4t b, F|%

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o



P ERAES mroeps

CHINA GALAXY SECURITIES

s SREAHLT

AN A FEE R, ABAE AT AAF AR, ARG L EE, AR LT NS 2018 =
RN 1R Ao 4 F)IE 3G R LR K, 2 A4E T -5.61%-99.96%. -38.05%-507.58% X 1], 3414
5 A H 26.04%. 60.70%, P Az& A H 18.58%. 39.53%.

21: BAE AL EAME (4 %, L)

2018 $ =54 R A
B ERD 2 8) & AR ETE
KNSR HAEMEE S AAR (TTM) | PE(TTM) PS (TTM)  PB

601857.SH b E Gk 17.30 111.85 3.70 1.92 27.04 0.60 1.17 | 14220.73
600256.SH JILRE R 99.96 507.58 13.99 1.11 17.38 2.35 2.00 | 303.01
600028.SH b E G 18.80 46.21 3.66 9.36 11.61 0.25 1.01 | 7240.06
600346.SH 18 7 REAY 34.43 101.80 8.48 1.35 21.87 1.87 328 | 93376
002493.5Z R LI 17.80 36.22 3.52 0.61 45.80 0.83 358 | 75053
600688.SH LiEmiL 18.58 13.48 5.77 5.41 11.38 0.56 1.98 | 600.72
000703.52 IEE 219 29.18 72.54 4.30 0.80 16.56 0.53 1.88 | 410.06
000301.5Z Fdy b 11.07 -38.05 4.85 0.50 36.10 1.79 1.92 | 244.97
601233.SH AR B AT AY 32.44 117.31 8.13 0.68 12.63 0.64 1.75 | 267.82
603225.SH A 39.80 53.66 6.17 0.00 12.72 0.55 230 | 181.07
002221.5Z RAERELR 47.79 12.07 2.71 0.48 14.93 0.33 193 | 161.68
002408.52 AN A 22.17 2211 4.46 1.38 18.10 0.55 212 | 154.80
002648.5Z Bp- 213 13.10 -10.47 8.92 0.62 16.08 1.51 1.88 | 151.21
603650.SH WAL A 16.99 44.41 20.23 0.00 33.84 6.42 6.13 | 139.52
600688.SH LiEmiL 18.58 13.48 5.77 5.41 11.38 0.56 1.98 | 600.72
600309.SH ETIXE S 17.86 17.22 23.64 0.00 12.30 2.15 1.55 | 1304.88
002092.52 b AL 68.04 0.34 4,65 1.54 8.58 0.30 1.10 | 20842
603077.SH Fa il A4 37.88 24.48 9.15 0.98 29.12 3.02 1.61 | 181.04
600409.SH ZART 0.23 4.24 10.88 3.84 7.52 0.73 1.34 | 14801
300285.5Z FAH 41.23 118.95 32.32 0.21 26.08 7.88 440 | 14161
002601.5Z JERE A 6.43 0.88 25.03 7.75 13.76 2.99 253 | 314.76
002450.52 ST B 4347 14.65 17.21 20.35 1.06 58.01 241 1.28 | 232.99
601966.SH o R4 M 7.06 22.78 8.00 1.53 16.37 1.35 218 | 206.04
300699.SZ B A 33.51 49.53 31.57 0.57 51.62 14.26 6.79 | 194.38
600500.SH 1k ] B -5.61 43.32 3.90 1.20 16.77 0.24 153 | 173.72
600143.SH & KA 11.84 42.85 3.55 1.79 20.40 0.61 147 | 151.87
000553.5Z i & A 3.05 58.95 13.41 0.52 12.28 1.15 1.32 | 295.05
002470.52 SEX 12.34 3.27 5.05 0.95 46.00 1.51 250 | 265.88
600426.SH fe 2 le 4t 50.00 198.95 23.36 0.99 8.11 1.71 203 | 24481
000830.52 LHLT 42.54 118.92 14.88 2.19 6.22 0.98 2.09 | 20098
600486.SH R T 38.07 92.88 18.98 1.07 16.94 2.87 357 | 16158
000902.52 WiEF 16.05 23.32 8.90 1.84 17.28 1.40 228 | 141.80
BHE 26.04 60.70 11.32 1.80 21.09 2.03 233 | 966.52
L 18.58 39.53 8.31 1.07 16.67 1.25 1.98 | 220.71

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



%

PERTIES mowps

CHINA GALAXY SECURITIES

s SRE GHLT
2018 F =%k ) A .
BB AR N8 LAk B
WS E b FAPSE £+ A S (TTM) PE(TTM) PS (TTM) PB
RKAEL 99.96 507.58 32.32 9.36 58.01 14.26 6.79 | 14220.73
RME -5.61 -38.05 2.71 0.00 6.22 0.24 1.01 | 139.52

HAA M : wind,

o7 [ 48 17 1E KR [ 5P

A, B RERIEHFIFG
(—) #FE%

HAVNA, BAEBATHES 0 mE], Gl TITREE Z R THETEK, TLE

PRI, SRRk AL E

I

77

X s,

A Bk, AITAA EP TH—RREESTFRY

a9 B &L (600028). “C3 = ht# 7K+C2 = At 7h by ” 31 E X ety L 2 &AL (002648).

FEIAEDERLE LR R, WIMRAERFBL, £ LERMETFRELRN. £4
AR A LR YT B LNG R sbiARad, % TR (600256.5H), % i E4a%

*7]:‘@"70

K E PR ARk, RS O, BT E KRB K BB AR B a5 R (de PP)
AR AR A, FUEAR D ® T TRDHES. HF SR KERLTHHFARY, EAXEES

A AL (600143),

Bl oK E e F B (600426). & &AL T (000830) 4 4k /a AL TARaY 644 T IR G &

LA B,

(=) @waekil

% 2: BswmbEN

Ritakig

Rl s %

W A% PE

RERD KRERA i 49 %
($MESH) ($MESH) (TT™M)
600256.SH  JiLALIR 18.62% -5.39% 17.38 28.85%
002648.5Z T Z & 46.74% 22.74% 16.08 13.99%
600028.SH  + H &1L 18.42% -5.59% 11.61 0.00%
HAFFM: wind, B RTIERFE 5 B
% 3: RiEabEA
Ritakta frlkEE  FTAEPE
BRERD  RERA ¥
(M E4) (F#ES) (TT™M)
600143.SH 4 AAHH# 12.93% -11.07% 20.40 21.23%
600426.SH 4 & a4t 24.69% 0.69% 8.11 0.00%
000830.5Z & &L 40.00% 16.00% 6.22 13.41%
FAHRM: wind, P ERATIERGL I #

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



P ERAUES o

CHINA GALAXY SECURITIES B AR WL

B 22: $#lkaEs kI (%)

[EVYiNey KIEA AT

35 -
30 A
25
20
15
10
/;;>* V

O -

> D D D DD DD O DD I DD DD DD EDDED DD

DY (07 (O (O O O O O O O O O O O O O O O O & 9 O O S SO
AR AR AR A AR A A - AR A R AR - A - A - A A A - A - A

FAHA R wind, P B R E R L L A

>~ AeRT

mA R T, ZeiAE TR, BRI AAPF.

4oL 13 R G 8 b B 4R TE AR A ) STt B



€9 TERTLH gam

s SREAHLT

AR
BAIERATRIRRAR R BF, EBRRE, T, @@

e RIEAREK6—12AH, TLIG4 (OMIT A NPT B Z 0N 8] AR 09T e A5 40) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZHE) FHRRAMG . ZOFRE AL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHIFL S

RITIERN G EARR: oE, ERER. TR, 98

. RIBAKR6—12/MA, NS RMAARZ IR (ROATIT A ) FTE B F-F =R
20% B VA L, ZIREE AR H

ERREE: RIEAK 612/, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAR 612 AA, NSNS HIT (RATHEAN) FrE S E P =040
L, PR R TS

B RAEAK 6124, A SMIKT AT (R ATIFEAN) PR SR E-F 3R
10% A A L, ZIFBETHITFL Y.

X242, EEPNIF. AALAF EIER LA T IR T FPOL TAH EMH
LRSI, AAKIE, AHMOGBLEFE, kL, BEWE L ARE, KRS FWEHARR
BRAAGF LA E, AATRE B, TH, LFTR2ERRE T LARET E LI E R AL R
[0 35 % BIAEAT S KAGAME . KRAKIETRAI R B T F 4y, Hefzfe b IAZP T EHGEFZEN A
ER V38X 1IN

4oL 13 R G 8 b B 4R TE AR A ) STt B



( hESRTIES o

CHINA GALAXY SECURITIES 7 b3h #\}*E%/E AT

EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

FIRERRG LA BERRELE P MAEZR, FRMBRE P QBTN FEEHXE, AMIERRL T
SRR T AT RRIE, RITIERIAA KRS T H A B A EENNIE, BRI fR L R AR TER, P
B AR AR R RN ARY IR ZFIT o RSP R R et RAUTIE R E R A KR RRE B MY B AT, 4R
FTER T K T B R PR E R — SR R R i RS, (2SR ITIE RS S S Ao T i AT R L
BRI B I E P o BRTIER A B P AR B AR R RAET T AL

RITIE R E BRBAEATIT A AARARE S ARG ARES T E P o TIEREBE P 4o B AT L Y 5 iiE
KAF B S B AT I . RRE I RMAIE . B A RS ERELZRETARESEF, ARET
MR T & P AN E R

AR TR I A € PSR ik SAB YR, 3 T 7T Ak 35 B A9 4RITIE A F 55 A sk AL b 42, RITIER T
PR BT AR SRR S i ARG Y B O AR TR P AR R AR, B4R R 5k 6 N S R AR 69 4L
T304y, &P & AT ARdes] X @ by 5 f R .

BOTIER AR EARGHATTAL ., B IEHARE D AR RETIEALS, S0 ARE D AN AR
BRFIRB QIHELTRITLFEAGRE R L F I H, RITERTRS ARES RGN AALELEFRR, A
EFRIAERFLS£F BT E P

GITIER AT BHANE RS R A E P o ARERLZGRITIERE PO, JTAUEHA, RARITIE
REPFREZT XA, i AFIRTIERE P, 7 AR BREFMRIG,

ﬁﬁ'ﬁﬁ$*&%*{i}ﬂ%ﬁ*’—ﬁ\ }]E%*—I—\i[a\&;ﬁ—ﬁia’ ﬁ%j}i% i]‘i}tﬂ}]’ iﬁ%é&zﬁiﬁ#ﬁﬁﬁﬁ\ Hﬁ%ﬁiif’\&ﬁ?iﬂo

AR HE FR R AR G — 1 A

KA

W E TR A A TR 8] AT R MM F B

AT AZE X £ W 3088 5+ KJE 20 & RSHK: BEAZ 0755-83471963 cuixianglan@chinastock.com.cn
LHEBARIE G IS 99 T EE KA 31 A LHEARRK: {7445 021-20252612  hetingting@chinastock.com.cn

T BHIRE Sk k#7355 EMRALKE CE L WBE: KA  010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn

4oL 13 R G 8 b B 4R TE AR A ) STt B EH


http://www.chinastock.com.cn/

