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P

CERSRAT L B3R & REST B @ RILL:, &4
WAL 2 3P 4] ) ——2019-03-25

CEMERAT AL B3R B T e d K3 T F, 4
S B A AIRAEAENS B ) ——2019-03-05
CERSRAT AL B3R B IRIAD IR, w4 &
IFHR ISR A K B R 58N ——2019-02-25
CERSRAT L B3R 1 Al ALRRIG R AR TRH, A4F
AR SR A K R Y ——2019-02-19
CERERAT L B3R B RARE R, #FER
JESE) ——2019-02-12

BRE 5.

AR IEE. A (3 A 25 8-3 A 31 8 ) BEU4RNHK T
40 7L/vk, MR H 3900 7T/vk, ABHEMAE TR, EBET
2k 30 AT/PEE 3850 AU/vk, ARIAIMAE TR, LA T 20T
[Ph % 4380 AU/vk., AR EANAEITFT, LB X34 4680 L/vk,
KB BEMAE TR, BB X T 50 7T/4080 7T/vk, AR FHAMIE
Tk, EEHRX T 20T/ 3980 T/,

AL BB IET X KBRS A4 T4 78.84 ZoL £ 1601 7ok,
H A ELARN T 44. 66 BobE 872,28 Fvk; KA T 19.78 vwb £
256. 36 by, AT 11,28 ZebZE 244,03 Bk, FHTME4.03 7%
s, Z 112,43 Zed; AEUTFIE0.91 ek 115,90 Bk,

RAEMAARE., BRENBET, Famik., KB EEEE BN
HFH 1560 /vk, LE—REEEERMBFTH 1790 T/vk. A
FBIE B NABBK, LK, 62%5 B 4540 £k 0.25 27U/ % 87. 05 274
/v, Ly 66%SKAEI NI A 175 L/vk. KA AE 2B 0845
L HEA LT 85.6 HekE 1.47 ALk, BHFA T TR 15.66 v X
277. 14 Fek,,

AT BRI, R T ARERAT L Tk 3. 10%, 53 T 577K 300 484¢( £
BL00%) , AAEER R, JEAERE, &AM SIS
W, FEATL T 3% KA. PPI B4 FAT®E, 24FE#HAHT,
THEBR S 2 A8, B RIFHEH . BRRERTHRE. £ HA
A BAIE RIS ML L F BRIEAL, AT
FRA HH

AR ELERFNBRBER: KBS FITE N0 LT 0. 24pct. £
63.64%, FEEFTLFRTHREZAREZLAAE. BE. LT
AT N M AL IR Fe e e B B EA T, ML E N A
2B =R, ETHERMEEIFTHEALT, ARNBEA—ZL
¥, ARG E AT 3 AEH4E L PML 34 50.5, €95 KK
FRlE 6 A#Td, BARGERRBAEAL, 233G T G T457%
DAEAGIE S, EIRERIEH ., 8 B B Ao i BRI AN PR TR AL
GRS, SO BIRTBEL T, AFREBRIEERAATIE,
WG EFREE. SOEMRZANE R, FRFM. EEME. A

IERFFR IR
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—ANSK . FTARRAY . BRARAN S, B AT KR AFARAR K LAt

B R WA T 2P e, ESMRM A T BT, B
D BB AR E ENE) Rk Ak G ) R

T 5 X8 BA A TR

&5 E) BRE 2019/3/31 EPS PE

R A £ Ak A 2018E 2019E 2020E 2018E 2019E 2020E

002110. SZ ZARE R 16.49 3.89 4.29 4.35 4.24 3.84 3.79 BH
600507. SH 7 KAFHR 14.39 2.02 2.10 2.19 7.12 6.85 6.57 EN
600581. SH AN—4R%k 4.92 2.24 2.29 2.38 2.20 2.15 2.07 EN
000932. SZ e 3% AR5k 7.58 2.33 2.33 2.38 3.25 3.25 3.18 FEN
000717.SZ  #3B4RAN L 5.71 0.98 0.99 1.73 5.83 5.77 3.30 HH
600782. SH H A 6.08 1.43 1.45 1.48 4.25 4.19 4.11 HH

FoERB: Wind, BAEARAT (+3B4RANL 2 A FMIR G wind —5 T4
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R = 7% O 5
7 - 2 |3 5
I Ny - TR 5
I IO I O - RSP OROR 5

I R A S - ) SRR 6
I A - OO 6
W I a1 - &SSO 7

I X 1 OO 8
T I = -3 T SRR 8
3.2 MR EFT FM T DTG R IE (oot en 10
TR I = 1 1 I OO SRRSRRSO 10

O A L. OO 11

TN SR 11

LI 0 = R 12
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A 1.
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A 3:
A 4:
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A 6:
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A 9:
B 10:
K 11:
A 12:
A 13:
B 14:
A 15:
A 16:
B 17:
A 18:
A 19:
A 20:
B 21:
B 22:
A 23:

% 1:
% 2:

e - E e = TR 5
B S O L 2SS 7
BB AN Bt TP oottt e ettt et e e e e 7
TR A R N OO RO 7
By R S OO ROT T 7
A R S R L T o L 2N 7
bR e I e O A ISR 7
VG KA IR T A0 TP ettt ettt ettt ettt en st 8
FETE]HE T A0 TP oottt ettt 8
AN i A X R Oy A= O OO 8
SRET B IR T BIEAT  FAT: TPttt ettt 8
e - Y L OO 9
E i i S O L S 9
BBUMHE BT TU/ P oottt ettt n ettt 9
BEEEANAE 450 TL/PE oottt ettt 9
BIEANAE BT TL/PE oottt ettt ettt 9
FARANAE B4 T/ oottt ettt 9
i = 1 R OO 10
iR s - X OO 10
B R X A OO 10
R s N R TR 10
E I XA o OO 1
FUFE TR BT U P oottt ettt ettt ettt 11
A (3A 25 B-3 A 31 B ) AREKIEIRIETEHES ©.oooveeoeeeeeeeeeeeeeeeeee ettt n et 5
F B E TG AR TR (3 F 31 H TFT) oot 6
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SEALAND SECURITIES

1. TLEARTHEA

1.1, 4RekATFe ke HEL

AJ (3 A 25 H-3A 31 H)4RN%kI54T# 3.10%, & 28 NNATk4540F 4
4% 25, A%35F PR 300 454 ( £k 1.00%) .

B 1 5 —BAT LB ARKEH S

8.00
6.00 H
4,00 H
A
Iln.
OOO' __—-.IIII
|
-4.00 |
-6.00
-8.00 -
kR R B o2 AE B ARG 5 45 B T AL B R IR A A A 4
i UK T 7 AR 26 4T T M GV S TS O R ke g A
IR A ZE R 4 77 33 JIR 4 Bl B K R NS
Bl 4 i 1% T 85 b AR 5 & % W )8
KHk B wind. BiBiEAFFR AT
1.2, RPERSEANBREN
KNSRI BAIRNE S, F B BRI . A4k SR, 45k
B 1.45%. 0. 57%. —0.12%, I B FERKA LSRN, 25 iE. @m&

I F A -6, 46%.
% 1: XA (3A258-3 A8 31 ) 4R Rk @EEL

=5.27%.

=5. 06%.

HRIGH A XA

NB) 24 AR HE K@% PESx i PE(TTM) INB) 2 AR K % PE& =R PE(TTM)
H R 1.45 6. 30 12.48 IR A4 -6.46 4.20 3.18
F AR 0.57 3.50 8.10 ESI L -5.27 7.73 20. 96
X 4 -0.12 8.26 22.89 B -5.06 4.13 4.56
Kb HM -0.32 12.47 10.98 KSR -5.02 15.90 14.22
AR B -0. 41 2.40 7.31 4R Ay -4.42 3.89 5. 04

KA R R VWind., EBEAHR T

1.3, vh4RHAA
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FERRXFRORTRT, AL T ERKENIRT , B s F ey
AR 4G ) B ) R R

£ 2. B EFT A EARTEE (3 A 31 B £4)

o a) AR ERER A Ak TAE: 17T Mt = Trek sE AR T AR: T/
600569.SH 2 BHANER 88 809 1083
000932.SZ HSFER 229 1489 1539
600782.SH By 196 810 2425
000709.SZ AN A 362 2786 1300
000761.SZ AANRRAL 173 950 1819
600581.SH JN—HREk 75 500 1505
600282.SH [Ekiliaris 184 833 2209
000898.5Z FAN 414 1986 2084
600808.SH AR A7 303 1374 2208
000825.SZ KA 293 1028 2854
600231.SH AN A 96 353 2724
600022.SH L AR AR 212 903 2352
000717.SZ FHARFA L 139 498 2798
002110.SZ =N 272 618 4403
600307.SH BT 150 550 2733
600019.SH TN 1604 4394 3650
600507.SH PN 209 360 5804
600126.SH WA s 1 177 438 4033
000708.SZ KIAHRHN 55 113 4880
000959.5Z AN BA 232 652 3561
600010.SH (e 848 1230 6893

KH kB Wind, BiBEAFR T

2. BRAM#EER. BEANBETE. oM

2.1, BX¥. EENBFT

KBTI L EREBMNIFTH 1560 Tlh, LB —REELEEBRMIFTFH
1790 Tlek, ARBMEREMESA EH, B E b EH 41 HebE 359 ek, KEE
O &R EAEH 3 A E 375 Hek, 4R BRELT R REH 12.8 X,

4l Wik XU S SIS 6
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SEALAND SECURITIES

PEAF AR

B2 ARMAE $: A/

B 3: BEME Bl A/wb

371 E H 1 (A<10.5%,V:20-24%, S<1%,G>75%,Y:12-

15,Mt:8%, & %277): L 74
1800 r
1700 |
1600 r
1500 r
1400 +
1300 r

1200 : :
2018/10/25 2018/12/25 2019/2/25

Wt —Rih s
(A<12.5%,5<0.7%,Mt<8%,M25>90%, CSR>58%, J# 1]

2900 RREEIA

2700

2500

2300

2100

1900

1700

1500 : :

2018/10/11 2018/12/11 2019/2/11

FortoR: Wind, BEEHERAFFR AT

B4 BRAEAR B4 R T

AR Wind, EAEESAFR AT

B/S5 BREHF B4 R, F

VRERIRET 32 P A m] PR B0 K R AR

19 . =B NE DA 450
18 4 400
17 N 350
16 - -1 300
15 - 1 250
14 4 200
13 - 4 150
12 - 4 100
11 - 4 50
10 . ! 0

2018/10/19 2018/12/19 2019/2/19

¥ S S L ERIPR QS PG
FER PEAF LTI
135 T 400

125 ¢ 360

L 340
11.5 /\\/ s
s | -
95 F , / 260

240
85 = 220
75 ‘ ‘ 200
2018/11/9 2019/1/9 2019/3/9

TR R Wind., BEEIELAARFT

FA R R Vind, BEEIEAHRTPT

2.2, H LIk

B 6: BRIT BN F45: R4/ 4, L/

B 7. BaRftmis £ /B

B A i 18 4062%Fe: CFRH [H 1L Uy
95 e {1 1% SR 166 00: T FE S B )R LD 850

90 - J 800
85 &

80 | w 750
75 L 4 700
70 r 1 650
65 T 4 600
60 |

55 | 4 550
50 ‘ ‘ 500
2018/10/11 2018/12/11 2019/2/11

ZER - B RO R I PB R T:61.5%

e 7 A T U ) BRI PB A 61.5%

700 r
650 r
600 -
550
500 r
450 -

400 : :
2018/10/25 2018/12/25 2019/2/25

KA RIR: Wind, EIEEARTT

KA RIE: Wind, EBBIEFFLHT

KB F B A4k, B K, 62%F G #5635 LK 0. 25 £0/70 % 87. 05 £0/74,
By 66%EKAE SN AR A 775 U /vk, KEFBOINWNKFT @, F 85 PBHFH

W G ol Wik I B R T A kAR
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SEALAND SECURITIES iﬁﬁiﬁ%’}ﬁ%

TR 4T/ 80E 612 L/ i%0kh,

a7 E, 3 T AWK LAt KE TR 416.8 7o E 1245.60 7
b, bFHOFT BEBE TR 1556 HebE 755.90 Heb, = ARBEAF LFL
EEZ AP LS 0. 1pct. £ 63.47%, kB Z 234 40.04 Bek/B. K
HEEZ2HOBT B EALSLEH 85.6 HebE 1.47 1Lk, B HFAEZT T 15.66
W E 277,14 Tk,

B8 WAAFLARKE $45: Feb B9 BoIRKE £ ek
3wl Y DRI ER
PBCLP AL EAT 1233 B B T
m— B RORE R £ FMG — T PR T
em— R PR A IR — R R RO R
e 7 B RN R 1 RN DA 3R 2000 m— R KR R A
900 700 1800
800 1400
700 600 1200
600 500 1000
800 F
500 400 600 V\/\/\/—’\,
400 400 r
500 200 0 ‘ ‘
100 100 2018/10/21 2018/12/21 2019/2/21
0 L L L 0
2017/11/5  2018/4/5 2018/9/5 2019/2/5
FA R R Wind, BEEIERAFRFT FA R Vind, BEEIEAHRTPT
B10: B9 S AFT %45 Feb/H, % B1l: &5 2 RhBTRAEH Hi3: Feb
e 1 L 7 R B A e WA H B B R T (450 1)
LT TRk R A [ 2 A 4[] T B O A AR T (45 )

45 - ;70 320 - - 17000
gg I 60 300 h/\ - 16000
i W1
30 | 50 280 ‘J%

25 40

20 F 20 260 L 13000
15 + 240 - 12000
10 - 20 - 11000

5 10 220 L 10000

0 ‘ ‘ ‘ 0 200 9000
2017/12/1  2018/4/1  2018/8/1  2018/12/1 2017/12/29 2018/5/29 2018/10/29 2019/3/29
KA RIE: Wind, EEEFFRL AT KA RIE: Wind, EBBIEFFLHT

3. MAT HH R

3.1. MDA

45l ik E S T K 8
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SEALAND SECURITIES ‘Lﬁﬁl’/ﬁ%%ﬁ%
A 12: FBERANAE Hi5: T/ A 13 &EME £ T/
e MR LUR:HRBA0O 20mm: i Wi LR 254, 75mm: b 5
e {18 SR ECEN:HRB400 20mm:b e — R LS 4. 75mm:
5500 e {2 RN HRBA0O 20mm:) 1 4300 — i AL 4. 75mm: L
5000 4200
4100
4500 4000
4000 r 3900
3500 | 3800
3700
3000 3600
2500 ' ! 3500 . \
2018/10/26 2018/12/26 2019/2/26 2018/10/26 2018/12/26 2019/2/26

AR B Vind, EAEARPT

FA R Vind, BEEIEAHRTPT

R BBEARNAE T 25 40 7T/, LiBHLIX A 3900 7T/, KRB HAEMAE TR, L
BHX TR 30 U/PRE 3850 U/vh. RBAIUNA TR, LB T 20 T/
whE 4380 SU/vh, AREEHEMAIET, LERREFT A 4680 T/vkh, KEZHEMN
TRk, LA TEE S50 T/4080 T/vh, AR FRMNAE TR, EifH R Tk 20

/e 3980 T/ vk,
B 14: A B4 L/

B 15: E8msE 245 A/k

Pk A 4L G 1.0mm: b5
e {148 VA FLAR 25 1.0mmT
e {04 VA FLAR 45 1.0mm: LA

5400
5200 r
5000 -
4800
4600
4400
4200

4000 : :
2018/10/25 2018/12/25 2019/2/25

ks IR 1.0mmAE £ L
— A1 OMMAE £
— 1. OMMAE ST I

5200 r
5100
5000
4900
4800
4700
4600
4500
4400
4300
4200
2018/10/26

2018/12/26 2019/2/26

FH kR Vind, EAEARPT

B 16: M 44 A/

FA R R Vind, BEEIEAHRTPT

B/ 17: ¥R £44: T/

i 4%:8.0:HPB300: |- i
— ) 22:8.0:HPB300:) M

— A% £2:8.0:HPB300: L 5T

5500 r

5000

4500

4000

3500

3000 : :
2018/10/25 2018/12/25 2019/2/25

A PR 20mm:db 5t
e 1A% R 20mim: M
4500 e i AR 20mm: BT
4400
4300
4200
4100
4000
3900
3800
3700
3600
3500 ! !
2018/10/25 2018/12/25 2019/2/25

KA RE: Wind. B AiEABL T

FortkR: Wind, BEEERHR AT

4l Wik XU S SIS
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SEALAND SECURITIES

B 18: bR Akb]

3.2. MHMAAEEFEN. T EIGREE

ARER G FIEREF 0. 24pct. £ 63.64%, 4R B A5 A 77, 30%,
0 E S FAR 5 188. 43 b/ K, 3%
A 1453.876 Fed,, %%

AL

—AREFAT.67 ek K, EEALE
—ARLEF26.29 ek, KEBEARNZE EH 557 Heb %

330. 69 ek, KMTE LI 3.98 ek E 138,44 Fek, KERMAAL EAL TR
78.84 Fek £ 1601 Fek, H P IBLARN T 44,66 Heb £ 872,28 ek, KA T
19. 78 s £ 256. 36 vh; AT 11.28 Heb £ 244. 03 Zed; T T 4.03 7
s % 112,43 Tk,

B %

BFUFH 0,91 Zok E 115,90 Fok,

B 19: HMA) FEREHR $ii: FHeb

BT LA e Z3FI4N) 42

[ 877 B AL B il (D)

"o 19 210 e [ A7 R A0 () 1600
72 1 80
% \V../ 200 1500
70 | 4 70
68 | 4 60 190 r 1400
66 | 4 50 180
1300
64 - 1 40 170
62 4 30 1200
160
60 | 1 20 1100
58 - 110 150 r
56 ! w w 0 140 : ‘ 1000
2017/11/3  2018/4/3 2018/9/3 2019/2/3 2017/10/20 2018/4/20 2018/10/20
FAtRR: Wind. EEIERHZAT FAPRR: Wind. EHIEABR AT
B 20: BEAMBLEMEAZE B3 Hek |21 FE2RMALELE Bl Fek
ETEN) AR 4 2 R BEfF
o & Lifi4
— PR A _Eﬁﬁﬁw IR
— H
360 160 _EE cﬁ(m
3‘2‘8 150 2000 AR AL 380
r 1800 |
300 140 1600 - 330
280 130 1400 | 280
260 120 1200 |
240 1000 F 230
220 110 vl 180
200 : : 100 400
2017/10/11 2018/4/11 2018/10/11 200 130
0 L L 80
2018/10/12 2018/12/12 2019/2/12

KAk Wind, EIEEARTFT

FARR: Wind, EEIESFE AT

3.3. #AMAE=HA

45 1k I XUE S

EES

9

10
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SEALAND SECURITIES iﬁ#ﬁ%’}ﬁ%

A 22: B&EF Foa: /b B 23: RAELA BT/ vk

. _ — T (HR15K)
—RAER] G F15K)

2500 2000 -

2000 1500

1500 1000

1000

500 500 |

0 0 L L

2018/10/18 2018/12/18 2019/2/18 2018/10/25 2018/12/25 2019/2/25

FA R Wind., EEESE AT ForbR R Wind, BEEIEAFFRAT

KB RMFRR BHE. BRMNAEFET, 5 805K, PTA MM IL TN L =5,
AEEE A, JENERE, s 15 RAER N B4R E A8 LA E 951
A vk, WHEEF LA E 841 /v,

4, AFLPEREFR%G

A % 7 ARARATAL T8k 3. 10%, 35T PR 300 484k (B 1.00%) , ALEIE
wEA. TR RE, SRR, P e LTS RAATH.
PPI 434k FAT@E, (ot FE AT, THRFFRZFSE, §RIFEEN. 12
P RIR G R E . 1 B B A BRI B SRS AR S A 4 F RBREALA . A
WFEFAT IR RA I .

5. AAELREHNRAREE

AR B TR E EAT 0. 24pct. B 63, 64%, [REATMAEFHTIE T A
REHAEBA C. Rk AL TEAT T A E LR E Fe e o S B AT, 4R
MR N R X B — A H], BT HE RMBEIFHILT, AN EEH —Z
X3, ARG 3 AEF4HEL PMI 4 50.5, E@5 KK EHE)4%E 6
A# &, BAEGRERRER A, BRE 0T Gt T 2F08017F s, EEAER
Beafy e, 18 B B Y Au Al BRI AT, b BRI T, A
IFANERI IR OB ATHE . SRR FIREA. S0 EANRENE K. 7 K45
AR AL T ARSR . N\N—AREK . FTARIEAY . SBARAN LS, B AT R R A ARAR £ AP

4l Wik XU S SIS 11
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SEALAND SECURITIES IEAF R AR
T A KA E) B A A TR
BE 2019/3/31 EPS PE
R 2 AR PR 2018E 2019E 2020E 2018E 2019E

002110. SZ =X 16.49 3.89 4.29 4.35 4.24 3.84 3.79 W
600507. SH T RAF4R 14.39 2.02 2.10 2.19 7.12 6.85 6.57 EAN
600581. SH N—4R4k 4.92 2.24 2.29 2.38 2.20 2.15 2.07 EYN
000932. SZ 4K ARSK 7.58 2.33 2.33 2.38 3.25 3.25 3.18 EAN
000717.SZ  =3BARANL 571 0.98 0.99 1.73 5.83 5.77 3.30 W
600782. SH AR 6.08 1.43 1.45 1.48 4.25 4.19 4.11 W

Kbk B Wind, EEEABRHT (324, B A TN G wind —&FAL)

6. M&R*=

1) 4R = B bhig 3o
2) B SR AT AR TH;
3) EA L 2

4) ABK T EE) AR LG Ag A T,

s ik E S KTt Ak 12



el ElSIE % S AE A A A TR 8]

(B R Mexh EaN4]

B, 8 FATLAAR AR, RIS TK. ARSMT. & AREHRRAK. FRAAFLAK, TEATLAS)HAR,
STAAIRT L G, KR IR ATV N F AT N FEAMAE L 2016 FH =4, 2014 FF AL, 2013 FFW%,
¥, THEEME, THRMSATLIEZE, CFRRTHAREE, GHIRAMED. B ATAFMRAT LA L

2B

[ RAE]

BE, AALA & BIiE A3t T G iE A IE R LR RL TAA T E M A IEASATIF, AHBAIRLESE, k. BN
W B AL, ABEEWIEAR R T AAWHARIE, AAREE, TH, LERSEARE TG LKREAEZL
KL B R AR AT X A AME,

[ B 5 E T BAF4E]
AT L HFIRA

HH: ATLEREEEF, AT IEHAT L P IR 300 F54;
Fobk: AT A RKEAET, AT HORMIP IR 300 354,
E#: FLERImEE, TRIEHEE PR 300 F546.

IR FIZFTIF A

FE: AR PR 300 F5405K M8 20%A E;
¥ ABHPIR 300 FEHORKEAST 10% ~ 20%2 18] ;
o AR PR 300 FEEORMEAST-10% ~ 10%Z 4],
Fi: ARRTPIR 300 FEBHE 10004 £,

[ExAH]

AR AR B FHE AR A [Rrd] (AR “Ana)” ) F AR, And RaBERAKE ARERmALLAZ P .
B PR HINREE RARE ARERT . WA F ORI R ZAE, AN TEREAE, ANE)
BZEP 0% IP).

A8 B BHE S 2T 6IE A S0 L 5 AE . RIRE ¥ 6913 &3 RIR T TT OB RS iR IR AF 6948 5% 1 319130
AT, A ) X AT G0 R AR T TAEATIRAE, RMRER ¥ 4915 & OMRAT R L, L TRIEAD X 095
WARRKE AR L, AREFBETAT. FTINAIEMUR B AN E] T LA ARE S B 69 A8, RIREPTIEE9IER 3
BFAFG G)INAe . IMEBILTOBNT 2K, ARSI, And) TAE S AREFBIA. FTILAIMR R
W BEF O EAEIESE, BAETHILT, AIRE T TR0 E I R BT PT AR IES 3£ 64 B Ao AEA0.
A ) BA AN E) T xR A AR A R BT 5| R AT AL R A AR AR R T, AN S KK IR T R HA
IR PTAR B 69 00 8) BT BATO9IE Ak T H AT Gy, 3BT it A X e\ 8] R R F AR B TARAT . M 50 19 o 2 ok
FE SRS, AN 8] fEHa BT B AR R S AL BATI L 5

[T ]

THA A, BT EE. BRH TLFARRE A BT RGP E—AE B E, TARLAARRETUARKE T8

B 5 P 4 AT A A
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SEALAND SECURITIES

# L’)T FREZFA, ol EE, ZHHFH L6 ANE] R E L AL 54502 1E . EAEFTHELT, ARE T8
& R AT ARG T I R BRIEAT A LTI, BT H FLEFE, LHEh éﬁ{%ﬂ»‘rﬂ’i FRFHANE] . AN E)
mli%%kﬂﬁﬁﬁo

B AR E) VASN G FAAM (VAT AR AT ) KA ARIRE, N @Ak § KA AT A i, BT iR R kAT
$ﬁ%%ﬁﬁ%ﬁQﬁﬁ%ﬁﬂ%u%*%@ﬁﬁ%%wo$ﬁ%7%ﬁ$¢$ﬁﬁﬂ%(é?k%%ﬁﬁgﬂo

AT Kb o FAE AR KB RF S IRIEAE TR A P @R T KRIBEYH K, ANE] . ANE] | TRFE RIEAAM
T RAZAMZE P BAE R RIRE RIRE P A 27 | AL AT AR AR AT AL,

[EFH]
RABAE A B BHERPTA . REANE) G990 B @H AR R BN, Br AR, ETATE AR

EWEATA R ATE A . BN B BB, . 5K %T&Mﬁwﬁﬁf&#£&m$ﬁ¢%%\x% A
2, T MM RIT A8 BRI E , AN A AAR R 7 R TTIE.

4ol 183k TS RS S 14



