Tl RS | $R1T

Fryz:iifﬁ 201958 6H

GF SECURITIES IEFARRE
BATAT
RAST 1901 i R 5%, HRRAFREZALSMER

SHIF: ALE 2R RAR
SAC #iE%: S0260518020004 SAC #E%: S0260515030005
|.9=E| |.9=E| SFC CE.no: BLZ443
T 02160750604 T 075588286915
| nijun@gf.com.cn | qujun@gf.com.cn

WERE, MEFESBEARNRFSFURERDGEMFRA, FTESBAFZUEE.

B E

® RAT 19Q1 g R B, HRAFREZASNEE

19Q1, 28 K A R ET4RATE I, PPOP. Ja#454)IE R tb 3138 K 16.0%. 16.8%. 6.2%, 3ZHa4i 18A 23!
& 7.7pcts. 6.9pcts. 0.7pcts. AMKIEHE T 2R R, dmdr a7k PPOP &38, {223 AR AKX L
e ®rm, JFEAFER R I @ E A, MR R A WATARE 19Q1 49 PPOP 3% )34 2| A4 4038 K
HEWIRHA PR G, HA—FERSBARA B ESSE, FTAEFFKAER. AfaAE. FLBAF LI
SRR B E ERINAGEILT o, AEAFRE R 8, AXEA KT I TR, o 4RAT0 2 EAT.
® 19QIATLEEZATHERI, MitHA—FTES, BRI EEKRE

FERMME 28 K A B ET4RAT 19Q1 4 8 ZIRL T4 1bps, 25 R 7 18 FR F R AH. it T 2REA:
(1) F55%, ZHF 0487 4E 19 F 54 IFRS9, T RTMFHA LT FKRAEE T (2) fiffss, 19Q1 &AA
R RtE—Fotk, GRBREAENTRT, GREIPMBER—FT I EFRERATHEFRA LT, 5FERATR
Ak BEANFTA AR TATABIRN . SN 3A, 19Q1 BA RATARAAT & 2R T AT, BAAT & 24 2 L7
REAT & LR, JIRAH AN TR, Flb@ATERALEFZFHTHRELEZA TG CEE. M
HHANZFEE, ZREH ARG, BRI G EIELE .
o FTLRRHIMAREFHAE LT, KATEAMTEA, FPIRITRETRAERE MK

ERFNSFT, ALERmKT RRAZRLE HE, 1901 EFHATRETHERILE—F T 2bps £
1.52%, FRitRERHIRFORABAE LS. GERERG R REALE HEImK, TLRRIAREFEEAZ A
BAE LAT, ERATNE, ETRATFRRATERE S 0.97%, BKEFF B AT 14bps, KL T 29bps, 4
TAZ R A A 1.49%, 4K4FFH_E4T 33bps, R _EAT 21bps. Mk A3 RA, KATEAATED,
o WHEY: LERBKERN, FRERBIZABRRLLT, it LTRATLFEGEFREEEDEZE 4.8%

ML E, REZFTAENAG, Tt 19 SF 257538 REH Prkss, EE—2AZE LI H4RAT 69 KUe 1R 64
R, #mxt R Iy kAT MK R — R, AR ESE BARAEA AR, Tt 2 |G E
EhH. KEREF @, ZFGERE. EMEIAATRSENR E I RRIANTAT, HRORITRREIRENDS, A
st oAb 453 K ok i @Rk, TRIT 28 R A B E W 4RAT 2019 A4 384138k = K £ 4.8%.

o HFENLHARRT

BREDV: —ZEBRGHMEAER T HFEE_TERRE T, £EERKFa R hiT &6 29 A K@ f s
Aoyt —F 9. R T FHLTRATRAEG T, RINTAD KRR =FE F 5 IBRATHRBAMER s3I E. 124
J&%) 19Q1 RAE A B i pl8IK, HAEAfe—F R LS AT LA AgT e, ki BMMERF, B4 4 A T4
3| 6 f RARATH ARSI B AT, BB B B A KATAm 44T (187447 (600036.SH/03968.HK ) % ).

Redta: 1A EA L FERERIAE. 2. 52K P FSEGE R T YL AL, ABAETRETES Rk
A AFREIE A, 3.9 SR P RB A, 4.5 B BE W A RS &) B RAR S AL 56977 48,

PEE

ATAT A B 50 T B, ARATAEAE o1 gk 4 2019-05-05
ARATAT Ak 4 G M P 3 b iR b 22 B A 3 2019-04-23
RBIREE, LBNE BESWIAIEAR TR SR AR

AIREHERA: A B4 021-6075-0604 wansihua@gf. com. cn
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= IRl

GF SECURITIES ?f)ﬂi%gﬂﬁﬁgﬂi | %E?—T—
AN EAF N S AT A
&H &l LBYME EPS(7t) PE(x) PB(x) ROE(%)
BREMAR BRERD P PR
KES  BEBH (&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

#ik4R4T 601939.SH CNY  7.44  2019/3/28 3#  7.51 1.05  1.09 7.09 6.83 0.89 0.82 1317 1250
RA4R4T 601288.SH CNY  3.76  2019/4/29 EA  4.48 0.60  0.62 6.27 6.06 0.76 069 1252 11.99
18447 600036.SH CNY 3445 2019/4/30 %A 3635 355 3.98 9.70 8.66 1.52 1.34 1658 16.43
154547 601998.SH CNY  6.29 2019/3/29 %A  7.15 092 0.96 6.84 6.55 0.70 0.65 10.76 10.29
24847 000001.SZ CNY 13.85 2019/4/23 £A  17.06 149  1.63 9.29 8.50 0.97 0.88 11.03 10.86
TFHARAT 002142.5Z CNY  22.90 2019/4/23 %A 2374 255 298 8.98 7.68 1.54 132 18.69 18.54
F#4A4T 601128 SH CNY 816  2019/4/26 %A 1177 079 093 1036  8.76 1.23 111 1311 13.33
#iE4R4T  00939.HK HKD 595  2019/3/28 ¥#  7.47 1.05  1.09 5.67 5.46 0.71 0.65 13.17 12.50
LA4R4T 01288.HK HKD  3.62  2019/4/29 %A  4.35 060  0.62 5.18 5.84 0.62 0.67 1252 11.99
BW4A4T 03968HK HKD 38.85 2019/4/30 %A 4157 355 3.98 9.40 9.76 1.47 151 16.58 16.43
{54047 00998.HK HKD  5.03 2019/3/29 £A  6.27 092 0.96 4.70 5.24 0.48 052 10.76 10.29
VE: B G TR A S B A B B R LA AR T B

HAERF: Wind. T KIEFZEFR T8

FEs AP AR AR B R AT AN T

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

1T F RS | SR1T

BR%7

— . RIEECT 19Q1 W5k BEE, AR EEZ IS ED oo 5
= K RAZRBRT, 18 FFFFS Bk w A, 19Q1 A NERY Kit—F
T e et e e e et e e e e ——ee e e ——eeeee—eeererr——eeeaar—tesaae—teeeaer—aeeaaiarasaaas 6
=, fifRoE: 19Q1 BHILKILE, FlLBEAT R oo 7
9. 19Q1 47L& £ T LRI, FH#EANTER, HWEZEEZEKE e, 9
A AT RREHIA REFARAL AL EAT, RATEAARSTE ), PAOBRATRE TR A ER F
R ettt 11
0 R AATRATRIE , FARFPTBE AT oo 14
K. BHCERE, B HARATRAMNFERI EE T et 15
AN S RE: BE@RMEIKE RSN, TRAEREAZFRA LT, it ETRITEF IS
R B e e L 16
B & = =D N s TSSO P SR STPUTSRPRPTRTN 16

R, ZINE

TRBWRIRAR TR R AR
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= IRl

GF SECURITIES

1T F RS | SR1T

B & %3l

B 1: 28 £ AR ET4RATE LN VZEEF)EF PPOP B HL3ZiE o, 5
B 2: BA KA. BT AT RETH LT 4RA4TE 2844 E R thigik 5
A 3. BAHKXAT. BT, mAIT. RE4TF L T4A4T4E3F PPOP R IgiE ......6

&L BAKAT. BWAT. WEAT. REATR LTHAT LERF (2L) .6

A 20 A PR ETARATAE GI T BImRMIRELILIR oo 7
3 ABRETRATAE R LRI TAL oo 7
A 4 AR ETRATIE RARELERIRIEIZIR i 8
A 5 ABEETARATIEE AR AL oottt 8
R 6: ARETHATEE L. ALK FIkEE, HE R RRAENF/ET ... 10
7. BA KA. BT, WEAT. RATALTHEITRRTRES ... 11
% 8: BA KAT. AT WMBAT. RAATRLTRTRRTHRAFTTIL (G HT)
.............................................................................................................................. 11
&9 AR ETRATAR RAT A RE R FAEATEL o, 12
& 10: AR ETAATIED 90 RVA BRI BT (oo 13
% 11 BA XKAT. BWAT. WEAT. REITRETRATE R RAIT 14
% 12: B £ 201945 A58, 28 % A K ET4ATEHFakE 5021 1¢T....... 14
% 13: RZE2019F5 A 5H, 28 K A EFARATCEATH HRRFT LS00 R
BRI 9980 ATT ettt ettt ettt ettt 15
% 14: BA KAT. BWAT. WEAT. REATA LT EAT RN ... 16
* 15: BB AE LT NS AEAE DL (B E 2019-05-04) oo 17

R, ZINE

EFWIRIERTHIRTER
4/19



= IRl

GF SECURITIES

1T F RS | SR1T

—. fREAST 1901 4R, MR IFERNIAEE

28 KA £ T 4RAT1I9QL B L) b3 K 16.0%, 34184318AR 57.7pcts; K &FT
F)IE B AR 38 K 16.8%, 3% 1@4i18AR 56.9pcts; JAE4FIEF g K 6.2%, 3%
P84 18AR 5 0.7pcts. 19Q14T LB iR ¥ g % £ 252 2 18Q1 AL IKM) vk . 454 £
R E, BRBSEEARRBARATILE: (1) HE. RELEBEZR FFAL%F N L
FIRA MK, BA KATIE LN @R A RASO M e (2) & TRk
KERANTATHG, BT EEL£EHEHA; (3) L195FMFT B2 E N e —k
HHok, WMRATELMRAN (ZZ2RETKE) 5.

FEB WG R R IRF T, 19Q147T LPPOP &34, 12245 i iR A K 1@ _EF- 89 %0k,
V3B A A1) 838 3 ER A R = It

AR P ER R A WA F AR 19Q1 49 PPOPE % ¥ 14 3| 45 3038 K H 3% 18 IR 1L
MR PR, WA —F BB NAEE ST, RLET MR, R ARAE,
FEEMNF TN SR m B F ERNAREIT o4k, aE5FEE % 7@, REH
KATH W@ IR T I, o MRATAL R EAT.

(VE: 4t 22 AH2019FZ 77 LT 6928 RAK L4847, @HESKEH KAT. 8

FIEAT. L0OFIRAATASRKRAAT, FTR. )

A 1: 28KAR EFRATE RPN, JaE45FEFa

B 2: BA XA B REF. REAFRLT

PPOPF] bt i BATAH I EE AR R ik
=0 Z LR LIk m2017A m2018Q1 = 2018H1
18 O% _ _._ﬂaﬂ}%%'l'/li“?] hbif‘;‘gl‘i 16 S(y
: PPOPF] tbigix .00 2018Q3 " 2018A =2019Q1
16.0% 18.00¢
. 0 7
14.0% - 0% 16.0% | Loy, L45%
12.0% 14.0%
12.0% 10.09
10.0% 10.0%
8.0% - 6.2%
8.0% - 6.20 6.0% 1 4.2%
6.0% | o 0 4.0% - l I '
2.0% -
4.0% 1 0.0% A : : :
2.0% A S i & & X
00% T T T T T 1 )%* \%Y\ﬁ\ ;@i{"\ ?%‘Q %1}6‘75
2017A 2018Q1 2018H12018Q3 2018A 2019Q1 & A
be

HAER B Wind, T EIEAZBER TS

AR Wind, JEAEARBEAFR F S

R, ZINE
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= IRl

GF SECURITIES

TSRS |4R4T

B 3: BA KA. BEAT. BRAT. REAFLFRITEHPPOPR IR

m2017A m2018Q1 =2018H1 2018Q3 ' 2018A =2019Q1

35.0% A 31.0%
30.0% - 26.7% 26.1%

25.0% ~
20.0% ~ 16.8%

15.0% - 11.3%

10.0% - l
5.0% -
0.00/2 . A i

T - T T T 1
-5.0% -

%
buyy

LECEN E R REAT KT ETARATAH

=
S

HABRR: Wind, JEAERRER T S

= KE%: BAERAKET, 18 FTHE Lf20#ik
=, 19Q1 A AFEAY Kt —F ik

185 ¥, REAAFHGE AR 0, Ao LFTRATR L FHEE%. £I0
Wik g, MARNTZa TERAE. TRAEAHR. FRARLME. F238 KK
ZFRBAMEALSARBERIBELER, AT ET, LHFRT XERAEEK; 18
FTFTFEEUARTAZ LS A, EINEMHALR A, BATFAAN A E A ik &
Ml G TR NEAYT K, X4, B E20184F K, 27RAK
b ARAT (R IVARAT B 43 AIE ) - XA 041 158.41 5 1270, R 3% K 7.5%,
31846 A R3EK4.5%. H PRI EMIALST18.24%1C 7L, Bl TFHE3.1%, 418
F6 A R LEH5.4%.

& 1. BAXAT. BT, BREAT. RETF LTEAT E/H5T (fan)

JAERRR 2018H1 2018A 18H1 3 Fmigik | 18A &R FAndgix

BA X7 91.23 94.75 99.32 3.9% 8.9%
AT 44.47 44.87 46.55 0.9% 4.7%
WA AT 11.13 11.35 11.87 2.0% 6.7%
RE4T 0.59 0.62 0.67 4.7% 12.7%
A & L 4ATA 147.42 151.59 158.41 2.8% 7.5%

FAERE: Wind. JKAEF LR T8

28 RAM LT 4RATI9Q1A & 7 = IRtk ik 43.1%, 3 ha4k18AR & 1.8pcts, &
AR Rkt —F b, FHEFTE, BA KTI9Q14 & ZHMW@IRIRZ T
3.0pcts, H X ZIRFAT (+1.5pcts) . RFAT (+1.4pcts) , w Z4TF % 7 1.0pcts.

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

1T F RS | SR1T

28R AN b T ARAT ARG £ & F F 4R A, 19QL R B4R b He IRt 4
18A LAY, HEAEX SRR LEF Lk, “B% T a5z A ESed
A2 d I o B A IAT BT,

WIERIEE: (1) BT RETI9QLRH & LIRS, HbF ok uks:
MR T RHEERE: (2) 19QLEA XA4T. WATATR kakh K4 m, FkEF &

PRI B, BRAATIRAEEER T F;  (3) BT BA KATZIN, HfeFhskk
19Q1¥ e T F LK =, (4) AR, WATHEIEEAKZAT B IR
¥ T,

& 2: A R EFRATE LR B mPRILH R

B % HEFRF® RA B RAT A &K FA
78267 4 18A 19Q1 18A 19Q1 18A 19Q1 18A 19Q1 18A 19Q1
BA KAT 0.7% | 4.1% | -0.7% | 185% | 2.7% | 3.2% | -4.4% -6.8% | 0.5% | 3.5%
BATAT 20% | 37% | 65%| -5.9% | 4.4% | 4.4% 33% | -133%| 3.1% | 2.1%
WHAT 26% | 56% | -43%| 95% | 21%| 4.0% 56% | -104% | 23% | 3.8%
RE4T 23% | 42% | 9.6% | 13.5% | 3.4% | 8.3% 2.3% -6.4% | 3.5% | 4.9%
L FARATAS 1.2% | 41% | 07% | 11.9% | 3.1% | 3.7% | -2.4% 83% | 13%| 3.1%
HAERF: Wind, JEKAEFRZ AR TS
& 3: ARLEFHRATEET F4MER

HKEH 5 EES Vi
£ &R M 18Q3 18A 19Q1 RIS 18Q3 18A 19Q1 IRELI IS
BA KAT 55.9% 56.0% 56.4% 0.4% 5.9% 5.8% 6.7% 0.8%
BAAT 56.4% 55.8% 56.7% 0.9% 5.0% 5.2% 4.8% -0.4%
WHAT 42.7% 42.8% 43.6% 0.8% 5.3% 4.9% 5.2% 0.3%
REAT 53.6% 53.1% 52.7% -0.3% 4.2% 4.4% 4.8% 0.4%
L F4RATA | 55.1% 55.0% 55.5% 0.5% 5.6% 5.6% 6.1% 0.5%
BERERF B Ao BAKRAT E R

A &K F4EHM | 18Q3 18A 19Q1 79 et 4 -] 18Q3 18A 19Q1 IRpLIEHE
B A KAT 25.9% 26.4% 26.4% -0.1% 12.3% 11.7% 10.5% -1.2%
BAAT 30.9% 31.3% 32.0% 0.7% 7.7% 7.7% 6.5% -1.2%
WHAT 44.0% 43.9% 44.0% 0.1% 8.1% 8.3% 7.2% -1.1%
RAAT 32.4% 32.4% 33.4% 1.0% 10.3% 10.2% 9.1% -1.1%
L F4RATASE | 28.5% 29.0% 29.2% 0.2% 10.8% 10.4% 9.2% -1.1%

HAERR: Wind. | KRR LR TS

fifksh: 19Q1 ARHEKRAE, FLBAFELMY

I

28 RARX £ F4RAT19QL A2 I b3 K6.0%, 38i%4X18A%R 55.4pcts. EANTF 4

R, ZINE

TRBWRIRAR TR R AR
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1T F RS | SR1T

P 5 BIRIG % 3) A B A KAT (+5.3%) « 4T (+5.1%) « A AT (+8.4%) .
REAT (+85%) , BMILAIIGEINLYKRE, TR2RAAHAN: (1) —2FH
MRAETH, —BRQLEAATHZIEKRIOGFE,; (2) ZRBATH =¥k bAsE A
HI9QUERIAT AAT#, THRAFHASF—FEABEREANE—2HRETE
kT EREA.

19Q1A#IE KB E, T T ARk TAAMELE R, KIF0BATE LaEAF
/.i,\/ﬁwoxxzszaAﬂxmw«ﬁ% a9t & RAT LM R A, 19QLA 3 bt IR L) EAT,
Bl i1k (ANCD) Fef) AT/ ERRIRIL T4, HAHES (HIBNCD) &ibiksh

Z: k X%*ﬁxﬁiﬂd—/\) PAS F’ /a 7%,3 7\'1{/4 ’:J’ﬁ:JJ’-%$"§i

& 4 AR EFHATIHE UGS mAK LI &

ARER F“;?f) & E‘“fgi )‘ L R T
IRILHG % 18A | 19Q1 18A 19Q1 18A 19Q1 18A 19Q1 | 18A | 190Q1
BA XAT 04% | 5.7% 34% | -4.1% 1.6% 0.6% | -3.8% | -18.2% | 0.7% | 3.8%
BATAT 0.8% | 5.9% 85% | -2.7% | 15.6% 6.1% | -7.5% | -13.2% | 2.8% | 2.5%
WHAT 0.5% | 8.8% 53% | -2.6%| -4.1% 71% | 6.6% | -16.4% | 1.9% | 4.4%
REAT 1.1% | 9.6% 76% | -9.9% | 14.2% | -14.6% | 60.4% | 10.2% | 3.0% | 6.0%
EH4ATEH | 05% | 6.0% 5.8% | -3.3% 5.5% 2.9% | -45% | -15.9% | 1.3% | 3.5%
HAERR: Wind. [ KIEF KRR T S
& 5: ARLETHRATHE A AR

HRER &k REfifh (4 NCD) &b
&AM 18Q3 18A 19Q1 | FRpLHEKE 18Q3 18A 19Q1 | FRpgHE
BA XAT 83.2% | 83.0% 84.6% 1.5% 11.2% 11.5% 10.6% -0.9%
BATAT 64.3% | 63.1% 65.2% 2.1% 26.2% 27.7% 26.3% -1.4%
WBAT 64.2% | 63.3% 66.0% 2.7% 28.7% 29.6% 27.7% -2.0%
RBAT 81.7% | 80.2% 83.0% 2.8% 15.2% 15.9% 13.5% -2.4%
Laaparasit 76.8% | 76.2% 78.0% 1.8% 16.5% 17.2% 16.1% -1.1%
BAHERH (B NCD) &b B RATHE R & B

AR LM 18Q3 18A 19Q1 79 et 4 -] 18Q3 18A 19Q1 IRpLIE
B A K47 2.7% 2.7% 2.6% -0.1% 2.9% 2.8% 2.2% -0.6%
BATAT 3.4% 3.8% 4.0% 0.1% 6.1% 5.5% 4.6% -0.8%
WBAT 3.3% 3.2% 3.2% 0.1% 3.8% 3.9% 3.2% -0.8%
RAAT 2.1% 2.3% 1.9% -0.5% 1.0% 1.6% 1.6% 0.1%
L aparasit 2.9% 3.0% 3.0% 0.0% 3.8% 3.6% 2.9% -0.7%

HAERR: Wind, | KIEAZRAT T8

RAIREE, ZIMMHE EFWIRIERTHIRTER
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GF SECURITIES

1T F RS | SR1T

9.19Q1 /T L EEQ THERR, Wt H#AN_FEE,
P Z_ 1) 4 £ FENE

KREKBETA. ARRAZE LA, 19QU7LEZATHLER., B XATH
WBATE IR TATE R, BMATE LRI L9, RETEERLME. BEXK
fI1m) 28 R AR £ 7 45 4T 19Q1 4 & F = ik s F Ao it & 5 fr AR F IRk 40 %) F
1bps. _E#0bps, # & £33 TFElbps, %5 R T18F R FR I EH, Mt 2R
B2: (1) 5%, 3500 MUATELIIF L H#IFRSY, FHIN A LA X S £
BHKA, BRRMSFHAGKSKRAETAT, (2) fifloh, KATLRTAHEH
oA Hit—FnE, FHRARA LT, 5FDBATE LB T RAT AT .

BIRA A, 19Q1EH K7, BT RETFRRBITHESEE LTI HE
& T -7bps. +16bps. -14bpsFa-4bps. AH =5k kA AEMNATAE &P 5 Ik 5 F IR0
b EAT, MR 2 A& TREHA ik, RATLLT FHRAEZRERR A, BA
KATIRF-F . AR Aot A BA XATRE—1 & o AR E IR EAT6) F ARk,
—FF KATHHRERA AL L RIGKBIFHEALT, Wit 2B 2452 s
Hit—FmE; FORTRALEBRATESERRD, RATEF—FEALRTTH
AV E RS TATH R Bk G T 4T85 2L .

MY LF T, it Rt w ik, TRANEEURE, A fen,
TRGAETFTAAZRAR, GHEFRA, GHFRAEITRYMEALL, ZOT
Tk FsH LR A, 195 & 2MARBEKERS, FHEAZTEE, ML
o ZIEILE

R, ZINE

TRBWRIRAR TR R AR
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m Nz

GF SECURITIES

1T F RS | SR1T

& 6: ABREFHRATFEL. £ALTTRER. & A HRAE R HAEA 1L

HEE (REM)

A& AKEFE (RHEAL)

W& AR (RIFE)

18A 19Q1 £”82 18A 19Q1 7974 18A 19Q1 7974
I R4RAT 217%  2.12%  -0.05% |[3.60% 357% -0.03% |[159% 1.62%  0.03%
HIRARAT 2.16%  2.13% -0.04% [3.61% 3.67% 0.06% |1.64% 1.75%  0.11%
¥ [E 4R AT 1.82%  1.72%  -0.11% |3.49% 3.48% -0.01% |1.82% 1.89%  0.07%
RAL4RAT 2.19% 2.06% -0.13% |[3.60% 3.61% 0.01% |[157% 1.72%  0.15%
RABARAT 1.44%  1.47% 0.03% |3.84% 3.80% -0.04% |2.65% 259%  -0.06%
B HBAT 2.48%  258%  0.10% |[4.18% 4.26% 0.07% |[1.78%  1.83%  0.05%
P AZARAT 1.81% 1.84% 0.04% |4.03% 4.09% 0.06% |243% 2.39% -0.04%
R AE4AT 1.34% 150% 0.16% |4.12% 4.17% 0.05% |3.00% 2.80% -0.20%
LAk 4R AT 1.50% 151% 0.01% |4.25% 4.00% -0.24% |293% 2.67% -0.26%
R AAT 1.84% 2.01% 0.16% |4.41% 4.45% 0.04% |2.78% 2.61% -0.17%
B ARAT 1.99%  1.92%  -0.08% |4.49% 4.11% -0.37% |2.75% 2.43%  -0.32%
P2 4RAT 2.35% 2.46% 0.12% |5.11% 5.06% -0.05% [2.92% 3.16%  0.24%
HKARAT 1.48% 2.24% 0.76% |4.09% 4.71% 0.62% |2.81% 2.66% -0.15%
b TARAT 1.87%  1.79%  -0.07% |4.36% 4.16% -0.20% |2.76%  2.62%  -0.14%
LikARAT 1.57%  1.34%  -0.23% |3.98% 3.64% -0.34% |257% 2.45%  -0.12%
T AARAT 1.41%  1.09%  -0.32% |4.52%  4.01% -0.50% |3.34% 3.12%  -0.22%
) T ARAT 1.84%  1.79%  -0.05% |4.56%  4.42%  -0.14% |2.95%  2.86%  -0.09%
TIRARAT 1.85% 1.67% -0.18% |4.14% 3.90% -0.24% |251% 2.43% -0.07%
AL ARAT 1.60% 1.60% 0.00% |4.18% 4.04% -0.14% |2.77% 259%  -0.17%
F FE4RAT 2.39% 2.35%  -0.04% |[5.02% 4.82% -0.20% |[2.73% 257% -0.16%
PRARERAT 2.10% 1.96%  -0.14% |[4.05% 3.85% -0.20% |2.10% 2.04% -0.06%
FR I 4RAT 1.52%  1.65% 0.12% |4.35% 4.43% 0.07% |299% 2.94%  -0.06%
KV 4RAT 2.32% 2.07% -0.25% |450% 4.26% -0.25% [2.31% 2.31%  0.00%
T AARAT 3.28% 3.17%  -0.10% |554% 537% -0.17% |252% 2.46%  -0.06%
FAGEAT 207% 181% -0.26% |[4.21% 4.03% -0.17% |237% 2.42%  0.05%
LA 4RAT 2.09% 2.06% -0.03% |4.19% 4.01% -0.18% [2.33% 2.16% -0.18%
KRR BAT 254% 2.68% 0.14% |[4.41% 4.69% 0.28% |[2.07% 2.21% 0.15%
I RABAT 258% 2.70% 0.12% |4.39% 4.34%  -0.05% [1.98% 1.81% -0.17%
B A XAT 2.04% 197%  -0.07% |[3.60% 3.60% 0.00% |[1.74% 1.81% 0.07%
BT 1.83% 198% 0.16% |4.28% 431% 0.03% |263% 250% -0.13%
WBAT 1.75% 1.61% -0.14% |4.33% 4.07% -0.26% |2.78% 2.65% -0.13%
K47 2.54%  2.50%  -0.04% |4.60% 453% -0.07% |[2.28% 2.24%  -0.04%
FW4RATAH | 1.96%  1.95%  -0.01% |3.84% 3.83% -0.01% |2.07% 2.06%  0.00%

HAERR: Wind. | EKIERLEAR TS

R, ZINE
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GF SECURITIES

1T F RS | SR1T

B AT R A BRE TR E EAT, KATE ARt
B FAOBITRETRABERE Im K

19Q1 L FARAT R Rk R IRkt — 4 T, B AT H28KAR L7 4R-A4T 43T
RERBHEAHL52%, Rl TH5bps. SR FHE2bps. EAH KAT. B4, AT
Fa R ATOAF AR R R R B FE 5 A 41.48%. 1.66%. 1.30%421.36%, IRbt4H 5
T4 T 2bps. 2bps. 1lbps#=3bps. MK F #@28K EF4ATFIR IR FRF L EF.
AR I (REHERABAH g hn ) , HAY FTHXRIFF.

28 RAML £ F4RAT19Q1 T B R &k A 41 4-1113604.0442 7T, RIIEHn362.94107T,
FEBRAVNE, Bhneizdifedtd;, ETASTHRRRITAREH0.97%, REFF 4
E4714bps, AL TFHE29bps. BAH KAT. BWAT. WA ITARBTOAFRIFL
T B#H A RFENF] 40.70%.1.49%. 1.67%4=0.68%, [ b4 % & 5h-11bps. +61bps.
+85bpsA=-11bps, K451k h-41bps. -20bps. +50bpsF=-41bps.

ERBRAFT @ (BAARKITFTFHRET ) , FXRANNHE, 19QL LT 4T FLAZ
A RAAHL.49%, %K F 4 L4733bps, FRtb EAT21bps. EA KAT. BEWAT. 3
BAT A R AT IS F RIS B AR A7) 4 1.24%. 2.01%. 1.97%F=1.78%, F
5K Zh+22bps. +54bps. +48bpsA=+38bps, ko F ik sh+17bps. +28bps.
+26bps#=-15bps.

AT AR R R A R 2R AR AT, R RBATNE AT S
FHFEBEYH. —F @RYE ST HSATRE R R RAZBBE, RR

BN B EEMK, F—F OAZFTIEKKE, BERARGAERE, b A
kA, 15-17FAAFY KB 5009 5 4 1 BE ) iE 3 4 RA 64 A i),

& 7: BHXAF. BOAT. BREF. RAFFRLTRT RS ET L

- &S 18Q1 18H1 18Q3 18A 19Q1 RILEA
B A KAT 1.53% 1.52% 1.50% 1.50% 1.48% -0.02%
P AT 1.71% 1.70% 1.69% 1.68% 1.66% -0.02%
WBAT 1.24% 1.23% 1.23% 1.30% 1.30% -0.01%
REAT 1.57% 1.51% 1.50% 1.39% 1.36% -0.03%
L H4RATAT | 1.56% 1.55% 1.54% 1.54% 1.52% -0.02%
HAERF: Wind. JKAERZ AR T C

& 8 BAXAT. BMAT. WET. REFALFRITRRFRAHSIL (FF L)

TREHLH | 1801 18H1 18Q3 18A 19Q1 RLELL
K XKAT 838,393 849,317 863,126 865,377 888,412 23,036
R AT 359,824 372,485 384,262 388,884 398,782 9,898
WAAT 53,294 56,112 59,690 64,988 68,247 3,259
RAEAT 4,870 4,894 5,131 4,861 4,963 102

Lk H4pATAT | 1,256,380 1,282,808 1,312,208 1,324,110 1,360,404 36,294

FAERE: Wind. JKAEF LR T8

R, ZINE
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GF SECURITIES

1T F RS | SR1T

& 9: A ETAATR BRI A RFE R HAET 0

FEHARE(RHE) | 1801 18A 19Q1 B A R E AL
T R4RAT 0.74% 0.86% 0.78% 0.04% -0.08%
HERARAT 0.44% 1.26% 0.84% 0.40% -0.43%
P 4RAT 1.06% 0.92% 0.60% -0.46% -0.32%
R ARAT 0.44% 1.39% 0.53% 0.09% -0.86%
ABARAT 2.34% 1.25% 0.73% -1.61% -0.52%
BR4RAT 0.14% 0.63% 0.89% 0.76% 0.26%
P AZERAT 0.94% 1.79% 1.34% 0.40% -0.45%
R ASRAT 1.52% 2.30% 1.54% 0.02% -0.75%
3LV 4R AT 0.86% 1.46% 1.79% 0.93% 0.33%
R AAT 1.62% 1.91% 1.64% 0.02% -0.27%
AT ARAT 0.83% 1.21% 2.04% 1.21% 0.83%
P2 4RAT 0.90% 3.07% 1.44% 0.53% -1.63%
KKARAT 0.05% 1.59% 1.68% 1.63% 0.09%
T ARAT 0.49% 1.51% 2.06% 1.57% 0.55%
LBARAT 0.23% 0.95% 1.80% 1.57% 0.85%
T RARAT 0.97% 0.79% 1.09% 0.13% 0.31%
T ARAT 0.58% 1.03% 3.03% 2.45% 2.00%
T IRARAT 1.27% 0.48% 1.02% -0.26% 0.54%
AN 4RAT 0.78% 1.09% 1.33% 0.55% 0.24%
F FO4RAT 2.89% 1.95% 0.49% -2.40% -1.46%
ARAFRAT 1.88% 1.30% 1.92% 0.04% 0.61%
FRNARAT 2.46% 2.95% 0.81% -1.65% -2.15%
K iV4RAT 0.52% 1.00% 1.36% 0.84% 0.36%
T AARAT 0.42% 0.73% 0.90% 0.48% 0.17%
FAERAT 1.00% 0.60% / -1.00% -0.60%
T I4RAT 0.87% 1.67% 0.08% -0.79% -1.59%
REBAT 0.74% 1.08% 1.14% 0.40% 0.06%
IRRARAT 1.00% 1.62% 1.34% 0.34% -0.28%
BA KAT 0.81% 1.11% 0.70% -0.11% -0.41%
BATAT 0.88% 1.68% 1.49% 0.61% -0.20%
WHAT 0.82% 1.15% 1.67% 0.85% 0.51%
REAT 0.78% 1.08% 0.68% -0.11% -0.41%
LF4RATA 0.83% 1.26% 0.97% 0.14% -0.29%
HAERF: Wind, JEEGERLRAAR TS

AR, ZIMNE ES W RIER T R R AR
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GF SECURITIES

1T F RS | SR1T

& 10: AR ET4RS

WHIQ0 K VA LR/ R BT

w90 XA L/IRBERE 17A 18H1 18A B 2 4L RI18H1ZE 4

T R4RAT 80.9% 79.0% 76.0% -4.9% -2.9%
HERARAT 58.5% 65.7% 60.1% 1.6% -5.6%
b B 4RAT 83.0% 80.7% 81.0% -2.0% 0.3%
R ARAT 68.5% 72.6% 65.0% -3.5% -7.6%
ABARAT 114.2% 91.0% 87.3% -26.9% -3.7%
BR4RAT 79.6% 80.4% 78.9% -0.7% -1.5%
P AZRAT 109.4% 93.9% 92.4% -17.0% -1.5%
R ASRAT 135.9% 129.9% 96.6% -39.2% -33.3%
3LV 4R AT 64.1% 76.6% 78.9% 14.8% 2.3%
R AAT 86.5% 89.1% 84.6% -1.9% -4.4%
AT ARAT 190.9% 198.7% 147.1% -43.8% -51.6%
P 4RAT 143.0% 124.3% 97.3% -45.6% -27.0%
K KARAT 103.4% 89.8% 84.1% -19.3% -5.7%
L TARAT 104.2% 126.3% 92.3% -12.0% -34.0%
L ARAT 69.8% 61.6% 79.0% 9.2% 17.5%
T ARARAT 96.6% 89.5% 86.5% -10.0% -3.0%
R ARAT 112.1% 97.3% 94.0% -18.1% -3.3%
T IRARAT 78.2% 74.1% 82.4% 4.3% 8.4%
AN 4RAT 119.4% 107.3% 74.1% -45.3% -33.2%
F FO4RAT 99.4% 90.6% 80.9% -18.5% -9.7%
RARRAT 130.7% 127.2% 98.0% -32.7% -29.2%
FRINERAT 171.1% 148.2% 95.4% -75.8% -52.8%
KV 4RAT 84.2% 93.3% 9.1%

T AARAT 73.8% 77.6% 66.8% -7.0% -10.8%
T ARAT 97.1% 81.9% 82.5% -14.7% 0.6%
T I4RAT 91.5% 94.8% 88.0% -3.4% -6.8%
KRR BAT 62.2% 57.1% 43.6% -18.6% -13.5%
I RAFAT 79.7% 81.2% 69.8% -9.9% -11.3%
BA KAT 75.9% 75.8% 71.8% -4.1% -4.0%
BATAT 106.6% 103.9% 92.0% -14.6% -12.0%
WHAT 100.8% 97.3% 87.4% -13.3% -9.8%
RE4T 82.0% 79.9% 72.0% -10.0% -7.9%
L 4RAT A 85.7% 84.9% 78.5% -7.2% -6.4%

HAE KB Wind. JKIEALBAR T s

R, ZINE
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GF SECURITIES

1T F RS | SR1T

& 11: BAHXAT. BWAT. RAFT. RATRLTHITE A RAT

13 B AR A 18Q1 18H1 18Q3 18A 1901 7974y TS
EA XAT 838,393 849,317 863,126 865,377 888,412 23,036
A AT 359,824 372,485 384,262 388,884 398,782 9,898
WAAT 53,294 56,112 59,690 64,988 68,247 3,259
RAAT 4,870 4,894 5,131 4,861 4,963 102

L F4ATET | 1,256,380 1,282,808 1,312,208 1,324,110 1,360,404 36,294

HABRB: Wind, JEAER LR F S

% 12: & £E2019%5H5H,

>y FYBATHAARE, FTARANLEE b
28RAM LT ARATF, 19Q1F AL B Fod o —RA KA EI18A LA 495
A ALORALAR, FHRME TRIFFT AR, TE2REALZ, QUEIREFR
BRI, RATE T ARG Ik,
BB AR AR A (R WARAT R AT Ak (GXAT) Y, B4R ATe9408 —4&
FTRARE, —RFARAAR R FRAALFISHFVAE M AMAT 7.5%. 8.5%F=
10.5%. W RATHE A 2R AR T ZMAAT, TAARFITHS—RFTRALE ., —4F
AR FEFaf KT E 5 H]3455)9.0%. 10.0%F= 12.0%; EATFRATAL S —AF
RARE ., —BFARRRZEFo T ARIRE 4 5)%%)8.5%. 9.5%F211.5%., A19Q1
B R, HOBATRAARE, RANA 194500k, BATRAF LI E A0k, wind
27, ME201945A50H, 28KAK ETARITHFA B akH50211C L, TEATH
F AR AL A B 85998012 T,

28 R AME L 4R4Ta i B & H502142 7T

PEH T AR £ATRH | TREER AALFTALER MAE (f2n)
T RRAT 2019/3/26 | —BF AL —BHEK 550
T RHRAT 2019/4/26 | —BF AL el 550
HERARAT 2019/2127 | BAr—BFAtE | —BHFAR 123.69
b 4R AT 2019/1/29 | K41k o — B A 400
KA 4R AT 2019/3/19 | —B KA1k SRR 600
RALARAT 2019/4/12 | —BFAIE —BHR 600
. 2010/2/27 | TT4:4k ?‘nﬁéiﬁﬂéﬁﬂﬁiﬁ\#ﬁ@*é&ir’i‘i\; HApbEr o 400
RGNS —ETAR (FR)

B A 4RAT 2019/3/1 ZBER KRR —BF 400
LAk 4R AT 2019/4/23 | KM H Al —BH 300
A8 B ARAT 2019/1/10 | & &k Ao — B 292
- GARAT 2019/1/25 | T4k 260
P ARAT 2019/4/30 | —4% KA1k —ZBRA 300
T AARAT 2019/3/12 | T4k 200
FFE4RAT 2019/4/12 | B HF A Ak ZHBER 45

it 5021

FAERR: Wind. JKAEF LR T 0

R, ZINE
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GF SECURITIES

TSRS |4R4T

% 13: & E2019%5A50, 28KAR LW4RATCEATH B RET AL A A8 K 9980427T

PEH T AR RHALEBH | TAXAE | AAFTAER AL (ML)
HEIRARAT 2019/4/30 KGR e — B 400
HIRARAT 2019/4/30 “BEAE | BT 800
I R 4RAT 2018/8/31 5 R H A — B 1000
IHBAT 2019/3/28 AKEEAR e — B 800
o E 4RAT 2019/4/5 HIPE o — R 1200
R ARAT 2019/3/29 2y H A —RF 1200
RABARAT 2019/4/30 EE i W4 AT M AT — B HA | 600

AN FEME T AAL S — BT
SBARAT 2019/3/29 KR Hp— B 400
P AZ4RAT 2018/12/13 58 L Hpe— B 400
FAZ4RAT 2019/4/9 K Gt Hp— B A EALH
KA 4RAT 2019/3/30 EE i3 W4 R AT R AAZ S — B R, H 4 | 500

S PR = N AN &
R AT 2018/11/1 IR H b — B 200
R ARAT 2019/4/24 EEZ W4 R AT R AAZ S — B R, H4 | 500

S PR = N AN &
P2 ARAT 2019/4/24 KEAE A — B 500
HKARAT 2019/4/10 IR H b — B 350
K RARAT 2019/4/13 K Gt Hp— B 400
b ARAT 2019/4/11 S I H A —BF 400
b ARAT 2019/4/20 ZHRFARL | ZEFA AW FE
T IRARAT 2018/12/7 REIE | B —ET AR 80
ALINARAT 2019/4/26 HKEEAR A — B 100
FRINARAT 2019/4/8 KGR H A —RF AR ELH
REBAT 2018/1/17 —BHARE | ZBTA 15
KRR BAT 2019/4/27 K& A — B 20
R ITARAT 2018/12/18 SRR | KA 40
BARAT 2019/3/30 EEZh W4 RATR R AAZ S — BT R, H4 | 45

S P Y= N AN &
B ARAT 2019/4/26 KEH HA— R 30
At 9980

BIERIR: Wind. JTEAEF LA F S

. BRRKE, L RABTRAPANALE TR

ETMRKIGHE T F T, 28 RAMR LT RATEARRAMNILE] o T 41.54pcts
£2213%, KLkA, EPRTIT. ABENIAE, BH KT BOITF. WA
B FER T S B A

RBIREE, ZIE
15/19
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GF SECURITIES

1T F RS | SR1T

AR BATRILA TAT, BA XATRAMNHC LS AP A% %8 T8l & e B
K, AT AR AT AN L B bl @4 AT 7]

A 14: BA XA BOAT. BEAT. RETHALTRATRAKNILA

BRAN T 18Q1 18A 19Q1 B Z b 7978 1S
BA XAT 22.21% 27.11% 21.09% -1.12% -6.03%
BATAT 26.79% 29.22% 24.12% -2.67% -5.10%
WHAT 25.58% 27.30% 23.34% -2.24% -3.95%
REAT 35.46% 33.86% 33.94% -1.52% 0.08%
L HARATAT 23.68% 27.75% 22.13% -1.54% -5.62%

HAERF: Wind, JEKAEF LR T ©

AN bR EEBREBKEES, RRAERERAR R
ALAT, B LTRTLFEELAAKRDEE
4.8%

YA, REZFTAENDAE, TRIH19F 2538 K4A ks, ok —
AL L3RI ARAT 6 R ARAT 69 R I, s 35T 7 4 iR Ao KPR — 41,
A3k F A AT R R A SR, Tt E2@ERE RS, FERES
#, ZFIERAE . S EAATYR BRI B N RINTA T, FRARAT R KR 5%
BENRA, it kg KR f @¥ra, i, BEZL0NE R TAAT Rk
ik E A B AR, R 28 KA LT 434720195 25 )3 854134 ik =) % £
4.8%.

. BFEE AR

BRIV —FEMEHOMBAER F FHAE TR T, EEER
Fo W R ¥ B ] 29 A AR B A G AL 0t —F 367, RIBESE T 1 5T R A AR A )
W, EAVAA Ak Z BB BARAT IR AT 43I A, 2 ¥ 5] 19Q1 KN
B OIEAK, BAAA—F R L SR AT LA AR, Mokf E MR, A
¥4 A T ) 516 A JRARATHR AR B AT, E I E B KATA 80 K ABAT (42
H4k4T (600036.SH/03968.HK) %)

R 1. XES b ERAHTHAN. 2 XERTEIEOT RO TY
s iRg, ABLTIRET P RS LAREI A, 3.7 HRAIFETM. 4%
B IR W A Rk 6) B R AT 5 e AR 569 7T f.

R, ZINE

TRBWRIRAR TR R AR
16/19
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GF SECURITIES

1T F RS | SR1T

& 15: BB AE BT b8 A E L (8 E2019-05-04)

B
_ EPS (©) PE 4548 (4%) PB 448 (4%)
v | a8 | &E (%) C c
2019/05/04 | 2018A | 2019E | 2018A 2019E 2018A 2019E
— JCEFEIE A% | 00005.HK 69.70 0.63 0.68 110.63 | 102.50 8.54 8.34
(HKD) | . -
18 4 4847 | 00011.HK 212.60 12.48 13.22 17.04 16.08 2.50 2.34
im S E4%4T | WFC.N 48.65 4.28 4.96 11.37 9.81 1.29 1.23
(USD) 2 4=
% E 44T | BAC.N 30.71 2.61 2.85 11.77 10.78 1.22 1.14

HAERIF: Wind, JEKAEFR LR TS

VEr LFEIL. BARATRATUNME R A Wind —E TR, EMAe EPS B P A B A, EARAT. R BARSTEATUNEIE K A
Bloomberg —Z M|, MANF= bt T 45 H £ .

R, ZINE

17719
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GF SECURITIES ?Tﬂk%gﬂﬁﬁ;ﬁ | %E?;}

TR ARAT AR N

o F . BRAIF, ARKRFEFME, 2008 FHAEMNFRATLAAR, 2018 FHN T KIEFLRAR F .

B R BREBERSNIR, RRXFEEFME, 2012 FFEMFRITLHR, 2015 SFit N KIEF KRR T S,
E ok K BREA, FEXRFERFHE, 2016 FUNARATLHR, 2018 Fit N KIEFR KA T,

FOE A AN, BITKFAITAE, 2017 FHEANT KIEAKEAR TS,

Z4E v . BRAA, B KFe eI AME, 2019 FEA T ZIEAK BRSO,

J- R AEFH—AT LI AR BB
FEN: BHARL2AAN, BMAIAET K 10%0L £,
BFA: BHAR L2 AAN, BOAAT KA ES@EAT-10% ~ +10%.
kil AR 12AA AR, ORI T KEE 10%0A L,

I RAEH—i 8 B A
FEA THARK 12AA N, BRMEARET KE 15%0A £,
W¥HE AR 12AAR, BRANAINET K 5%-15%.
HH: AR 12AAR, BRAMARA K& A T8 AT -5% ~ +5%.
fh FHAKRL2AAN, RAAILE T XE 5% L,

BRAERM
JoM R T el LW it

Mk FMFTRARLESE  RITHEERAEE LR TEREARL  EETHAHRELZ HETHRTFEETP
26 5 )T KAEA KA 6001 5 KR-F4mkk  #2 5 AEK/E 18 KB 8 FEAEFv— 111 FRET S 14 #
35 # JE 31 E )3 16 #% 1401-1410 &

LR RAL 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

AR B

AR T AAES RN FRANE) AL KB BIE, |- EAEFINA FRANE) BRI K IEAAMDA T GRARS T KRR, ARE 04 IRYE TR
K. WReyEE. FAAEEERE ] KA T ZE RRILRE G EA AKX E TR EIEE TR T8 12 ENHM TR

JRAEF AT (R 8] BB b BHE R R T AYIEFIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRIN) 695
4.

JTEKAES (B ) GRA RNE) BEFBER DM HIEARBEZTIL (4 FHR) 68, BXEHEEARE, ATARETYES
BHUZ G954

AIREF L HRAR P+ ERERA LR MAAT IR TR AE EAn BB R TR IRAZ & T F LA TA 44 KR

L Vi

JRAEFBEMAT [ 8) BE R BRAM T B 5 ARE P RAM NG FRREAR LS X Z, Bk, I E SH 8T ZAER MDA R3]
B K BEAA B VT 48 B 69 A B 0F R s AR 49 IR b 2 A vl AR T BLAURIE AR 1 SAE B AT AR L.
AREZLHRAR . BREAA (ATFHEAR BFRAR) 435 AIRE PR NS RIS R T A S, kB (1) ARE 230
AL BRI BB AR T AIRE LR 4 B 69X TAR RN E) SUER G PIA MAIE, FIRRET ZEAe 23, (2) AR
ARG RAFGRMAL AL L, RELTHR TG RIRETRIF RS . FIRALE LA AHR A EG IR,

FRRA R AWEAIRE (IRBIT AR AART R E . BP0 THEEF SMATME, LR0BE I Qs JOEAEREZEIN, #2542

RAIREE, ZIMMHE EFWIRIERTHIRTER
18/19
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oI Rt T BERSR | 4R4T
TPNF N RR T AR ARATR L 5,

AAREARE @) R ] KARFAZANE B P 14 VMM KL, TAINATER AT, R BRAT TOMER , Bt FHalAm 5 A4 RS
%o JRAEFRIF R BARRA R BT E AR E) Rk AR AL A SRR B P . A B R B E AT RH LKA AIRE T fik R
LWIEIE, | RAEFFTARBARTAT AR T2 5 B RS EAIE R A 04 AIRE .

ARG FTRFAEATRETRAH AL LA RSGORE A B E, #HEE, ZTTRRE, BT RAKS), BT EIRTaAH FrE
b, e G TRIER R EIL., ARE AR, WEREDOFRFE BAEATAAE P 6 AR B AR, MH5-RoUFt R E K, TR
AT E P KT AAES AR T AT, RIS L EA LR P RATILEP WOAAA AR APEIR TR AR ZATIRALT
R IR A AR AL

AR FT B FAT IR AL E G B A ZAEHFAA T 5, A2 KAEA T H A, TERMOEETIRIE, R A SIS, %
T 6945 BT E AN E MR IEA-F T2 69 BRI, T EGEA AT B AR AIRE 49 1 2500 5 | B4R R AT o0 4E,  FRARSRAEEAL
HPAHFIE . P T RARIRE BRI IR S H) B SAARAE AR R AR, oH FE, BAFHELEL,

JRAEFT E B € 5 AIRAE T BAS &R —H BN TR LEE00IRE . RIRE R AT 69 RRILE . U BT %, FFRRET KIE
K5, JTEGEAGHEEAR . Y ARE AL TERAF TR XH X, GLEP RO TR HHREL AIREIEANRAI T H
FERE DR, JTRIER O ERDHINVRTRAT 5 ABRENETR—E, £EADRAIERFS, BEFRIHA. EIUAIEMR AT
TAR TEBARE L B 387, THE ERELE HATRE, | EAEARIAEAARE LS54 REE. AR S FF R T
BEANA ATRE TR BAE AR A, R RIRAIRE N, BAFAL T AR X AR AT (A ).

RHFGARE 7T 48 LIEAR A0 25| RO LNASF L A L4586 (15.87). #HiEE AT SR LR BNV BT 77 iR AT T 0930 ik
BMRIERESE, VA X FFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHALT, CHR (ATRET) SHBILELS 5 AXNEED)
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