= ik

GF SECURITIES

BRER 534 | SRk

WEHRRIRE
PPATL AR (2019 4% 18 ) [ =

Mk Ttk “TkE”, LELATRERYpLE FEON

HOIE: WML TR LR ‘TR EF”, REREEETREE
(1) ERs%, BREEDRATEHKE, 20194 1-3 A, FEFHFTER
ZiF 3Gk A 11.90%, RIRL EH 5.9 NFHE, BFE 544
TR RIRGR. BahiR e RZT (Raw ) RitR kg 4.4%,
¥R MRS 0.1 4B o5, AR ERS “AEAMIK R, XAETM
MEREHRIFEHE; REFEEDRATHLITRKE, 2019 F 4 AF# LR
WMZEALRE (PMI) % 50.1%, 3RkEE 04A4ME 4548, MATARI,
RO T b F RMUABRGR; (2) 44038, R4E PR K38, 2019
F4AF 8, 2EBSHMEG B ¥ FEH 261 FTeb/R, LI 1.83%. F
Pb3E 7.13%. ARFELBEES A 9 BE A (X THIEF 2019 £ F EA4RIE
i) = B TAE 6938 4m)), 2010 SF ¥\ RAE MR L F AR LT AR
FHE, #2016-2018 k£ F A E £k “BIKEF”, BhFIECZEHY
FERREM. AR, B3, 23R E R AL 5%, ek E
AR BB THEME, PAMBE O RERAERLEDPMER, KEATA
A5t FF R KA AH 50, L RSN A AR BA K ERITE
.
— BT 2ERZAMMRRERE LA, HSPFIEIETH
FERAZE, KB LETHLEBERARMET A 415 Fek, kL
181.36%; #&-7F &, AEALEZFIF TR 68.78%, AT 1.80%;
AR S R AR F A T4.53%, IR EFT 3.26%.
=, RMEHR: AERLEFERAR, KHBFREBRMEX
1R3E Mysteel 4t 4k, A& ZE 2019 55 A 10 B, 4 B4RHARES
#1216 vk, ML T4 2.19%; %4 B & sutt4RA4R) E 4% 466 77 ek, IR
LTI 1.06%, Rl T 2.92%.
= RAK: MR LK. BARNARIRL T3, KALRAMKE L.
8B IRARRA G T
L Bt g AR Bk, BRI, BARMASIRL T K, &
SRR KRAT A PE AT FARAR R AT T dEAR. ek, B,
. AR AE LA, dRAeT T,
. A GEAMNIRECTE TR, KNSR Tk, AN HRASA
B EAR L2 AR FE 3 4216 LIk, BREL T 3% 0.63%; &b X ARM-4
T, KHMiEem TR, BHMAEARKA £,
A, BA: kAEEALH TR, EABLAEEAE, BAGHRLER
L F K FAL EANFT A o m T I, 42 R S4NF 24| A %, K. P,
INRUER T A & IR
Ny SR THEI: MBI T2 5.80%, M LiELIE 1.28 N E 4%
A ANEEAR T 2% 5.80%, i LiE4238 1.28 NB 4%, 12ER T
AT Mg x4, #akE 2019 45 A 10 B, % Z4R4k43E PE_TTM %
7.52 4%, Ik kK 0.2612. PB_LF 4 1.03 42, ZRHLTF#% 0.06 4%,
L. Retw: ENZFERTH; RMRERHERBRTY; Wbt RAHH
Hre K 8K 3
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GF SECURITIES

BRER 5347 | MK

AN B F oA

RH Rt AFEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BRERAF BRERD BT &

AN REDH (//#) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
Z4RIE % 002110.SZ CNY  16.75 2019/4/2 A 23.09 356  3.80 471 4.41 2.59 233 278 25.0
7 K440 600507.SH CNY  10.24 2019/2/23 %A 16.60 173 1.89 5.92 5.42 3.04 227 280 234
A 44+ 002318.5Z CNY  7.27  2019/3/20 A 9.80 049 050 1484 1454 821 744 115 106
FAMEH 000898.SZ CNY 513  2019/3/22 A 813 092 0.95 5.58 5.40 3.82 341 113 104
LA 4 600808.SH CNY  3.38 2019/3/25 %A 5.47 072  0.78 4.69 4.33 2.15 159 165 157
B4R 600282.SH CNY  3.47  2019/3/25 %A 553 0.82 0.85 4.23 4.08 2.33 210 203 186
24Rkx 000717.SZ CNY 478  2019/3/31 £ A 7.10 1.00  1.05 4.78 455 2.55 187 281 238
¥ k4R 601005.SH CNY  1.99  2019/4/1 ##H  2.67 0.14 015 1421 1327  6.50 5.30 63 6.2
#F 4R 000932.5Z CNY  6.69  2019/4/1 FA  9.09 172 1.87 3.89 3.58 2.05 176 246 223
L A4R4 600022.SH CNY  1.69  2019/4/4 %A 2.48 022 0.25 7.68 6.76 417 341 109 106
#sL4E%E  000778.5Z CNY 448  2019/4/7 FA  7.00 042 045 1067  9.96 4.89 4.39 75 715
#FANMEH  600782.SH CNY 535  2019/4/26 EA 846 130 1.34 412 3.98 2.66 206 184 165
FTAAMA  000709.SZ CNY  3.03  2019/4/27 #A 413 026 027 1165 11.22  5.34 503 49 49
F4MA 600019.SH CNY  6.87 2019/4/28 FA  9.10 075  0.77 9.16 8.92 4,52 4.20 91 91
4R 000959.SZ CNY  3.72  2019/4/28 FA  5.44 027 051 1378  7.29 7.03 491 57 96
BAERIR: Wind. JTEAER LR F S

HiE: AP RATEN A 2019 F 5 A 10 B 4B, R PAEEISARRBRINLEN T E

TR KU

RIMNE
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S

AN

BR%7

CBSILE: RRE TR EE Tk AT, REBERETHE 5
AT ARZAAMBRXERRB LA, S FIRIRTE e, 6
MBS AABICLEREAR, KMEREBMEKR e, 8
R Hur AR B, BN TR, KAERAME LA, SAERK
BB T B oottt ettt et e e et et e et r et er e 11
(—) BA#: dtasriark Bk, ERMBIRLEFF, BRMBEIR T ... 11
(=) HRERANE: BB KA RAMME LI, AR RANE TR, 12
(=) SR AME: LAk, £, B, P&, FERE2EEHN . 14
. B ZARMIREIE TR, KM RAE TR, RAMBASRAE 16
. BA KAREALE TR, BABRLALHAAE, W BA@FLFEE ... 18
(—) SREEANE: RKAREAHAT TR, SAREALIAIE 18
(=) HRREANE: 2EEWREBEARNEF AR A T, BELH LB TR .....20
(=) BA@HSH: K. P DEEART BABIREIE T e 20
v BT EI: NI T 5.80%, M EIELZIE 128 AB A E o, 22
(—) BIREIN: 4REEBIE T 5.80%, 34 EIEE48 128 NE L oo 22
(=) f5{4: % Z4R4k PE_TTM % 7.52 4%, 3Rtk E# 0.26 42, PB_LF % 1.03 2.
IREL TR 0.06 4 oo e et e e e et e e et et e et e et e et et e et e et 23
v R T e ettt 24

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES Eﬁﬂz_?ﬁjﬁ' | %N%—%
A& %5l
B 1 B RS RIBRI T e, 6
B 2: ARG B T I e 7
Bl 3: B R AR TE DL oottt 7
B 4: 4RI G AR AEL EFF AL oo, 9
B 5 MHMALSEAEFFEREL (BLE: Fo) e 9
B 6: 4RI FFFER T FEFF AL oo 9
B7: AR BEAEEFREL (B4 Fo) e 9
A 8: M FAPAERFER BAF LA oo 10
B 9: AMitafetl) EHEEFTHEN (B8 F) e 10
B 10: B BIFER T oot 12
B 1l B BB EL e 12
B 12: F3RE AR AR T oo 12
Bl 13: BB RE R T e 12
B 14: KRR, BREFRMIERAITH oo 14
B 15: 2 4RAT KIRAR AR T oo 14
B 16: 2 4RA A RAR AR T oo 14
B 17: AN EMENATERAT .o 17
B 18: 4AM A RIBMARIEELTAL oo 17
B 19: 4AM St MARIEELTAL oo 17
A 20: KiAAR. FRARIRAIIEZAZTE oo 19
A 21: AR KRR EFIEA e 19
B 22: SRR RAR R AT AL oo 19
B 23: AR DFAEBANIEHE DL oo 21
B 24: MERATILIRE G FIEFRE. MM IREEEE o 22
B 25: KRB R T EATLIRIEREHEATAE oo 22
B 26: P H4R4PE_TTM 5 A BE PE_TTMABEA R oo 23
B 27: W H4RGPB_ LF 5185 A BEPB_ LFABAEAT oo, 23
AL AMEBBERIFAIL (B8 Fo) e 6
A 20 KAAMBEABIFRIL (BAL: T) oo 8
£ 30 RBABMANAE (BAL: FOIE) oo 11
4 EZMMEASRERARE (4L D) 13
A5 9 RBBLAAFBEGRARFE (45 L) e, 15
R 6: gomifai. 9 REMEIEE S RAAMERE (B4 Tb) ... 16
A7 REAMEANERBE (B35 FTAE) e 18
28 D RBMEAME (AL TUIE) oo 20
F O AT DHARBEANE oottt 21
& 10: ¥ H RIS, EIEIRBFRAMFEEETL oo 22
A 1L PHAREARE PB_LF. PE_TTMAE A ..o 23

R, ZINE

TRBWRIRAR TR R AR
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o IRt BRI 44 | ek

—. BSHLE: RBE TR TR ‘BkE” , KiER
F R HREE

F Rk, BB REIT %R, 20194F1~3 8, G = FF R K TR R it
) 3% K 11.80%, 3§i& IRk EA0.24F ok, AT B4R H A4 £ MR R R Ik
3% 4-0.90%, 3R IR EA2.TANE b, BRI T @R R ITE iR £11.90%,
¥ M EABINE L, BT G AR E R4 R4k, 2019F1~3 A,
AR AR (A ) RitRI gk H4.4%, 35 IRLIRFA0.14NE 5.
201945 A 98 F B ARAAT AT 54E R =, 4A 2 RTIALE F1X1.36 51071,
FlHb V38041710 7; 4R RAERRRTAAEAE #209.687 10T, R reig£K10.4%,
J-X T (M2) R F g K8.5%, ik B tbig0.2PCT. Abaki & s “HLEiMa
W BUR, AEMAME RIS RFLEE. REBB KA A&, 48 LR
ZIALEH (PMI) $50.1%, IRLDE0ANT L, MBEFARE, 00T sl
b FE R, 1-4 8 KB4 E 2 223357 74, [ H1E8.3%, REAMAEINE Rix
HiRE,

BE2h sk, ARYE P AR 4038, 2019474 A F 4) , 2B FAEH4R 4) B 395 & 4261
Trekl R, FRHL3E1.83%. F)HH7.13%., #R4E T Akfeqs &ALER5F 10 B X A 49 2019
F—F FAGATLAEAT R LY , — B ARGRAT L I WA L.91 7107, Fligk
10.5%, #)iE548.6127L, Rl TFH436.7%. £+, &5 K FAMekA L 2 b 50k
A968512T, FlHigK12.8%, #|IE375/27T, R TF430.2%. #HiEL K ESHIH
EATE) (K TFHIF201945F & S ATSALME L F) = 4 TAE 698 40) , 201954 2@ FF &
FEARERIE % & = R R £ E- &40 &, #2016-20184F % = A6 B %46 “@ KA,
IRk €248 69 B LR K, AR B A B K I K P A R P B
FEATEH WL Foib 2L H MIRBET RR, RIEARIMAET AN & 3 B 49
HERERTAE, H—FNEE T RIRT. B2 FRERTRREFATTE,
BB FTELEFTEAERIHE, SRIELLFRIRSER. &R T REBIL
BRI A ik, 4 E2019F 48 T RAE S

2z EPTR RNV, AR, & WA E R, AR EisirE
BRHEDE, AMBORERAZHREEHMHER, REATEAN TEREK
BB A M, RPEHNRATNEFR BARREERIFEE. ZRESL
EEER. RATEEGRM AL ZMER. FRERN, TRESMEHEML
k. XM, FHREL . ZRES, RZATHAZTTRAABLOUE BGWE Lk

A LHFH.
ReRT: EREFHE TR, FREKHBERETH; A, RAHME S
ALK N .
BRI, £IHE FH LR TR RN
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BRER 5347 | MK

= BE: CEHRAMMRARERR LS, HFFLE

BT

ERFE: KB LETHLRERBZE R E H4.157% 74, Kb _EF+181.36%;
AT E: AE ST EAH68.78%, IR TME1.80%; & L4 50 /= feh)

B % H7453%, b
£ 1. AMEZHATRERA (45 Heb)

L+ #3.26%.

.| BRERALF ARAARES | REFRAHPES

KELXME: LiF 4.15 181.36% 17.56% 26.60%
ERFLIR AR 68.78% -1.80% -1.80% -1.20%
BLET s EE R 201.29 -6.39% -7.53% -14.38%
BLM P E ik 270.08 -10.48% -10.47% -10.49%
B S ERARER 74.53% 3.26% 2.37% -3.39%
HIEFR: BAIHTFL. Mysteel. S RIiEAREAR F
Al LAMRAREERNE

5 -

4 4

3 4

2 4

1 4

O T T T T T T T T

2011 2012 2013 2014 2015 2016 2017 2018 2019

— R RN L (77 k)

HAR R EANTE. ARSI

R, ZINE
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ry I Rit5 SRES S04 | 0%k

GF SECURITIES

B2 2EB5TLENErFIE B 3: BLREAR F L
100% - 400 100%
350 90%
90% - 200 80%
70%
80% - 250 60%
200 50%
30%
60% A 100 20%
50 4 - 10%
50% 7 0 T T T T T T 0%
2012 2013 2014 2015 2016 2017 2018
40% : : : : : : — LR 3 P AT (T ) (£ 4)
2013 2014 2015 2016 2017 2018 2019 L P () (e 8)
—GPFLE AR  —HPFIERT L AR B W R P R (45 4)
IR IBR: Mysteel. S RIEAL BT F s $ERIR: Mysteel. /" KIEAK BT F s
RAIXEE, ZINE BHW IR R R AR
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BRER 5347 | MK

=AM EA: AERLERAR, KHMERRARME

St

M AA: ARLEERILTRE2.19%. Bl FHE4.40%, kMR ILEREE S
X TFHAt. HRIEMysteelsiit i, #E2019F5A 108, 4 A4S EAR H1216
ek, AT 82.19%, Bl THE4.40%., 4. BEU4RELES 4633774, Kb
TH2.72%, Bl TF43.02%; #HELEMALEES AH213% 74, ik EL50.86%, [
P T 143.76%.

AR Bt AREFTIHRILTHEL.06%. B TFE2.92%, KiERkEiainst
DT A, HRIEMysteeliit 4048, R E201955A 108, L FMysteelifl #F ) & suft
NI A B Fn 46677 vk, IR T 41.06%, Rl TF2.92%. 4 : Mysteels
E RSN R A A 2147 7k, IR T 1£0.51%, R _EF1.92%; Mysteel4 B #5LiR 5
M)A A0 vk, IR T 44.01%, [T E5.73%.

WAL F W] B ABE BRI TE1.88%. FlILTFE3.99%, KHFRILE
T2 8 KX F4aM. HRIEMysteelstit 348, B E2019F5A 108, % B4MHLLEHF
FadR ] JE A B A A 16827 vk, TR T £1.88%, [ TFI£3.99%, H b $BL4RiEL
SR ) A A 846 T vk, IR T I42.17%, F) b FIE1.82%; #ALMEite
JE A AR At A 3037 vk, R T 40.64%, F) T 44.35%.

® 2: REAPMEGIIFER (F45: FHeb)

HEEL W EA LAt B

AR | A | KA%ZS | ARK | KA | AXK | KAXS | ARk | AXw | AR

A5t | 1216 | -2.19% | -4.56% | -4.40% | 466 | -1.06% | 4.42% | -2.92% | -1.88% | -3.99%
B4 | 633 | -2.72% | -6.02% | -3.02% | 214 | -0.51% 7.70% 1.92% | -2.17% | -1.82%
%A | 150 | -7.07% | -14.53% | -24.90% | 62 0.32% 6.66% 6.40% | -5.02% | -17.80%
#AUK | 213 | 0.86% | 2.05% | -3.76% | 90 | -4.01% | -0.33% | -5.73% | -0.64% | -4.35%
AHUR | 118 | -0.03% | 0.44% 4.40% | 30 | -0.69% 3.28% | -29.64% | -0.15% | -4.96%
b B | 102 | 0.09% | 3.16% | 19.81% | 70 | -0.17% | -0.10% | -4.88% | -0.02% | 8.37%

I RIBR: Mysteel. S RIEA KA F s

R, ZINE

8/26
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;I kit SIS SR | ek

B 4: Wity At B A RN B 5. MMAREAEFHIREN (B4 Fed)

5% 2500 -

— L 2000 -

O% T T T ‘ T
-5% I ‘ 1500

-10% -

1000 -
-15% - 500 -
-20% - 0 T T T T T T T T T T T
N . . S 8383885383388 4 Y
m LR R mAAAREE) —2014 —2015 ——2016
—2017 —2018 ——2019
SRR Mysteel. J”KIEAZRAR T8 kR IR Mysteel. J” KiEAL AR P
B 6: 4Pt AR B7. AR EAEEFTHEL ($45: Feb)
4% | 900 -
800 -
2% -
700 -
0% n T T T T 1 600 -1
20 - 500 -
400 -
4% -
300 -
-6% 1 200 -
-8% - 100 -
0 T T T T T T T T T T T
-10% - g~ -~ K - K G
MEAR A RAUR AR P EM 2 898338858883 39
m i bR ) mRAKRED) 2015 2016 2017 2018 2019
I RB: Mysteel. [ RIEAKEHR F o A RR: Mysteel. J”RIEAR BT T
RIS, ZIMNE BEVRIERTTR=ERA
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GF SECURITIES

BRER 5347 | MK

B 8: Mo At AN BA R

B 9: MMALFR EAFFHEA (45 Feb)

5% -

0% -

-500 -

-10% -

-15% -

-20% -
HEN &AM

i ERA L)

AR AER P ER
AR ARE)

3000 -

2500 -

2000 -

1500 - _

1000 -

500

O T T
g g i g
— N ™M <
o o O o
—2015 =—2016

oW W g
[e0] o O N
o o —
2017 =——2018 =——2019

114

gl o
© I~
o O

054 -

HAER B Mysteel. | ZAEFLRHFA T &

IR Mysteel. J” KIEAL R T

R, ZINE
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F :E: EJ&& ERER S # | $MEk
W, A& ORI LK. BEARNRIRE TR,
KmALm AN L. BAERRIE TR

(—) R#t# #egiasrk bk, BRMEIFLIF, BRI
T

Bttt AR# O F NS L3, BRMBIRIEE, BAMEILT
. L9, i 266%%AEN T AASHIHN AH6T6 /L, TRk L3K3.13%; B FB#H65%
EHEHEMM A TE0h, IR EHK0.65%; T EMARE 2HM 414207014, R
R B Sos 4 B d T A 19500k, RILHEE; 15K T BEAR T H M A
2445701%,, FRILT #2.00%.

& 3. RERAEMAE (45 k)

AR HH B ERE) AAAREZ) SFAREF)
Pris A 66%: T A AHL it %2 676 3.13% 3.13% 12.14%
£ R B Bk E B FH65% 780 0.65% 0.65% 19.08%
EX-3- B X T 1420 0.00% 0.00% 1.43%
B Y () R AR B 1950 0.00% 5.41% 0.00%
15 T BEARH 2445 -2.00% -0.81% 3.60%

HIERIR: Mysteel. KT BRI, T RIEARBHR T3
Hik: 15 RT M ATAHRER . By, ARIE, LTHRR. K. B, IR, SHEA, LAEX, 2#DEL, BE=ZW. et
Ko FTEGR, BN, E@%T

RAIREE, ZIMMHE EFWIRIERTHIRTER
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= IRl

GF SECURITIES EEE:T‘:%#E | %l)_‘.l(f_gi
B 10: 47 & hA Y A 11: TR —RALENKAY
1600 - 3000 -
1400 - 2500
1200 -
1000 - 2000 -
800 - 1500 -
600 -
1000 -
400 -
200 B 500 T
0 T T T T T T T T T T T T T T T T
N D D 9 o A O N R © A » 9
"]9\ (19\ ‘19\ (]9'\ (19'\ ‘19\ (]9'\ (19\ ‘19\ (]9'\ (]9'0’ (]9'\ (19'\ (19'\ (19'\ Q,Q\ (19'\ ‘],Q\
— A SR A 166%: T AL iE S (FLIE) — 3 E B S (TLk)
— E R B BB B R 650%(L/h) —— )M (eH): BB 2R IE L (L)
$ IR B Mysteel. J KAEAKBEART TS FAER R Mysteel. | KiEALRHR
B 12: F&EhHERNAEAS B 13: BEMEAY
5000 - 35 ~ 2500
4500 - 30 - 2000
4000 - 25 -
3500 - 20 - 1500
3000 - 15 1 1000
2500 - 10 -
2000 - 5 500
1500 -
1000 0 T T T T T T T T 0
1 NO D X B o A D O
500 - S S S S S S S
O T T T T T T T T
N X o o A D O — B R BB B &3 -3L &/ E ) (BCI-C3) (£ T/
N N N N N N N N N
DN SN S SN

—— B % L (BOI-CB)( ) (£ 48)
— T G (R AHL) SR AR:6-8mm: L (L)

; : = s e sk,
HAERF: Mysteel. | KAIERLBEHR F s AR KT BT [ EAER LR F S

(——) é}uﬁz}&$ﬂ‘]—ﬁ— %naﬁéﬁ]ﬁ‘&mbﬁiﬁkj&ﬁk%iﬂ' i‘l//lbﬁiﬁk$""
T &

K RAZ AN RA: A A 4R At KALERAMKE EHA. BiRhkmE, FBLURKAFE
FRAH 30557178, BRtk _EF0.47%, # B K IAFL RA A 32050/, IRtk _EA0.45%,

EAEEARA EafAMEAERADNE TR, BAmE, BU4RERE
AR H 34550 /0k,, FREL T 1£0.55%; 4 542 742 R A 3605/, IRk T 140.53%,

RAIREE, ZIMMHE EFWIRIERTHIRTER
12/26



pLES

ERER S # | $MEk
ZiE: BAGTETRA. 4. £k, Bd. . FLESKRRIAHRE
WG EAN. —REEBR AN, HFBBATHEITELSREL. 2 ftai:
(1) kRAEHEMFIERA =1.36 x HRAECSWEHFTHEBRM +0.21 x JE4R
WA +0.46 x —REE2EAFHN +300 (mIHF) ;

(2) BAEAKMNFERA = 1.13 x BN + 410 x &4 + 0.002 x FHF
& 28 (500mm):E A &M +300 (Amdf)

(3) K. RS BA R RN EF kA BT ERAS e L f, F
PIEAN. B Bh. TR, AifesggebRm T % 4% 4500, 520. 650.
670. 850. 6007/,

BT RERLhYrde, AT fAEFRENTREBRMEAAT BN, BHALHHE

8RR AT B 5 Mysteel FRAMERA £ 7.

24 TEQMSEHSALBARE (45 Aeb)

7 s AL
Y #i_l:—}%?li AA »—‘MT& /—‘;‘#—v‘l% R &J:‘E]I AR »“/UT& 4\—"?5‘1*
3) 23 3 3) ) 3
P 4F 2855 051% | 233% | 432% | 3255 | -058% | 007% | 0.83%
LA 3055 0.47% 2.18% 4.03% 3455 -0.55% 0.06% 0.78%
E- 3075 0.47% 2.16% 4.00% 3475 -0.55% 0.06% 0.77%
% 3205 0.45% | 207% | 3.83% | 3605 | -053% | 006% | 0.75%
i 3225 0.45% 2.06% 3.81% 3625 -0.52% 0.06% 0.74%
A3 3405 0.43% 1.95% 3.60% 3805 -0.50% 0.06% 0.71%
a8 3155 0.46% | 211% | 3.89% | 3555 | -053% | 0.06% | 0.76%

IR IB: Mysteel. [ RAEALBAR T

R, ZINE

13/26

EFWIRIERTHIRTER



y I Rilt5 BRES O | 4Rk

GF SECURITIES

B14: KAAZ. 5202 ANNIE B AT b

4000 -
3500
3000
2500
2000 -
1500 -
1000 -
500
0 T T T T T T T T T T T T T T T T T T T T T T
N~ o (2] o — N - N ™M < Lo (o] N~ [ee] (@] o i N - N ™M < Lo
L L d d d e 9@ 9 9 9 9 9 9 9 4449 9 9 2 9
N~ N~ N~ N~ N~ N~ [e0] 0 oo [e6] [e0] [e0] [e0] (e¢] (e0] [ee] [e0] [e0] (o)) o O ()] (o))
— — — i 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 o
(V] N N [qV} [qV} (V] (V] N N AN [qV} [qV} (V] N N [qV} [qV} (V] (V] N N AN [qV}
— R RARARIE A (Tfrh)  — RARARIE B (L)
IR IBR: Mysteel. S RIEAL BT F s
B 15: &4t 4RA KR RA T B 16: oA RRERAERARK
2.5% - 0.1% -
0.0% A
2.0% A
-0.1% A
1.5% A -0.2% -
-0.3% A
1.0% - -0.4% -
-0.5% A
0.5% A
-0.6%
0.0% A -0.7% -
ML BEAN FHE RE PR AL B4 M RN FHk AE PR AEL HdE
Wi LAES mAARKRES WA LRAEF mAAUAREI
HAERR: Mysteel. | KAEALRAT T & HIERIR: Mysteel. S RIEAREAR F

(Z) S RBALRE: LK. L. BH. ¥é&. ALRRXLH LA

S RBELARL: AALA. £, BH. P, ALRELHLEA, L4

WR A H TR,
SR ERA: AARLEK. L. BH. ¥, ALRELHEH, LdR
R4 & Tk,
AR, LIHE & SRR AR TR S = R
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GF SECURITIES

BRER 5347 | MK

Hix: yREARAHET R

A5 RBFBLAFBEHGRARNE (F45: Tk)

i ST W g

SEL4N K
L | BEAZ | AAMK | SERR ., | BERAZ | AAUR | SFR
A A& - ’ T RAAL ) ) T
] E3) b ] )] b
G e 3063 0.22% 1.86% 2.92% 3213 0.21% 1.77% 2.78%
4
’: BE =W 3083 1.48% 3.15% 4.93% 3233 1.41% 3.00% 4.69%
LAEEE 3063 0.22% 1.86% 2.92% 3213 0.21% 1.77% 2.78%
1k
;; T TN 2965 -0.34% 2.22% 4.69% 3115 -0.32% 2.11% 4.46%
s FTAb B L 3089 1.33% 3.21% 4.73% 3239 1.27% 3.06% 4.50%
A b A& 3089 1.33% 3.21% 4.73% 3239 1.27% 3.06% 4.50%
H .
=8ET 2992 0.23% 1.88% 2.74% 3142 0.22% 1.79% 2.61%
&
. -9 . (0] . 0 . () . 0 . (0} . 0
4 AR 3042 0.15% 1.11% 0.26% 3192 0.15% 1.06% 0.24%
# TEFR 3153 0.15% 1.81% 1.77% 3303 0.14% 1.73% 1.69%
TATFHR 3063 0.22% 1.86% 2.92% 3213 0.21% 1.77% 2.78%
£ TP RE 3063 0.22% 1.86% 2.92% 3198 1.31% 3.41% 2.31%
T N . () . 0 . 0 . 0 . 0 . 0
R S 3063 0.22% 1.86% 2.92% 3198 1.31% 3.41% 2.31%
E2 8. - 3059 0.36% 2.30% 2.90% 3189 1.57% 3.66% 2.14%

FAE kR Mysteel. J" RIEALEHR T8

R, ZINE
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GF SECURITIES

BRER 5347 | MK

AN AR IR O T B, KNS T T 2K,
AT AR AZE ) £

M RELMEASMARIE R TR, BLRENRIME T, £
RS, EARGEANAEFE LA 42167004, IR T 2£0.63%; /& L4RR 4445 %4 4 3608
Flb,, IR 2:0.44%.

SR BREANLSE T, BRmT, LAMRNEIEHH4220004E, K
BT #£0.82%; f& i R M4445 4 4 424170104k, BRI T #£0.61%; F amisdg4ch
42307T/7, IR TFK0.78%; b A4840h 41040 0k, KL T 2£0.41%; A LH
HFGHA A0T AT/, IR T 250.42%; 0 i 4645 45 4 4483 7T17k, FR b6 TF #£0.50%.

aoueft: KM e E Tk, BHNMBAUSRAE. BARmE, BLURMEIRHK
A 42097004, IR ££0.83%; #ALEAMANAEIE 5 AH 40410/ vk, IREL T #£0.80%;
b B M AE I F A 4123701, IR T 2£0.46%. A kA, KM HIR AR
Tk, WMAAMMAEIRATA £,

R 6: mEOMAEIRE. o KBMBEEE S SFrNAEE ($40: Ab)

RENH BRERAXF AAARES LSEUARE D)

map | MRS MW e 4216 -0.63% -0.05% 5.86%
B | osdss M B 3608 -0.44% 1.01% 8.28%
£E 4220 -0.82% 0.03% 5.64%
£ 4241 -0.61% 0.03% 2.46%
44t 4104 -0.41% -0.30% 6.80%

o K =EBH
g 4230 -0.78% -0.26% 5.02%

FEE R4

|9 4074 -0.42% -0.06% 7.81%
& 4483 -0.50% 0.20% 6.01%
&b 4303 -0.20% -0.11% 7.40%
B 4209 -0.83% -0.38% 6.32%
KA 4373 -0.67% -0.22% 6.50%
PN #E 4041 -0.80% 0.38% 7.22%
#eFaa B 4123 -0.46% -0.16% 6.99%
AR 4423 -0.66% -0.56% 2.64%
Y &3 4813 0.12% 0.09% 6.73%

¥AERR: BR&IHA. T AIEALERT TS

R, ZINE

TRBWRIRAR TR R AR
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o IRt SIS SR | ek
B17: 2 hdsdcs MEh A iesoE %

6000 ~

5000 -

4000 -

3000 -

2000 -

1000 -

0 T T T T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 2019

— A AR L (L) — AR RN A (LI

$IE KR Mysteel. J RIEAK AR TS

A 18: bt RxMmAad4ad T4k A 19: Ao duFritsigd B L
0.4% - 0.6% -
0.2% - 0.4% -
0.0% - 0.2% -
0.0% -
-0.2% -
-0.2% -
-0.4% -
-0.4% -
-0.6% - 0.6% -
-0.8% - -0.8% -
-1.0% - -1.0% -
LA K Kl Fa AL BH B Be &AMt BAE PR AR B
mi LR R " RAAARES) mi R R mAAARES)
I RIR: Mysteel. [ RIEAL BT F s HERIR: Mysteel. S RIEARBHR F s
RAIXEE, ZINE BHW IR R R AR
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GF SECURITIES

BRER 5347 | MK

S BA KAREA LB TR, BARLLAH LA AE,
4R BA &R LEF

(—) SREEZAMNE: KALLEHLB TR, AARLAHLH IR

KA G AN LA EMFEFH LB TR, RERRERK. L2hmz, AH
LR K IAFZ LA 4108470/, KL T 41.98%; #AKAZEA AH8214l4, 3K
T 5.68%; A3LKiAAZ £4) 41049700k, PR T 44.61%.

HERARIEMEAN LA SR LA THAE, REBRER., BhmE, KB
SR LANAE A £ A)685 T 0k, IR EFF1.720%; A4 AAR LA A 4220 0%, LT
[4£3.64%; %3424 24 4649504, IR £2.58%,

Bk AN EATT BT ik A S A RN A S AP AR R A, P AR AR S
BAhHKAE, g, Kb, BE. Ph. AF KRR LA IR T Z40H AT
Bhts, BSuAteb AR Tt B ik e AT TR

R 7. MR EFME (45 k)

¥ Az s A

BERA | AAWER | A&k BER | AAwk | A&k

AALA | A ’ 7#_ rmLH | A . 7#_

%3 %3 %3 %3 %3 %3
L& 1084 -1.98% -6.33% 22.60% 685 1.72% -1.47% 74.09%
54 1291 -3.87% -6.10% 20.39% 891 -2.03% -2.29% 53.40%
#“;ﬁ» 821 -5.68% -6.02% 28.42% 422 -3.64% 2.52% 184.19%
‘1’*)5» 898 -3.58% -7.41% 22.45% 499 0.02% -1.74% 105.62%
b2 1049 -4.61% -8.12% -0.72% 649 -2.58% -4.36% 14.85%
%;‘:45‘{: 1658 -0.52% -3.53% 13.35% 1259 2.02% 0.19% 29.52%

HIER B Mysteel. S RAEFA L BAR & &

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

B20: KiRAZ. 42RAZHRNNIE 2A2F 1L

1600 -
1400
1200
1000
800
600
400
200
0 T T T T T T — T T T T T T T T T T — T T
S 8838588365883 29898358
5 0 0o a0 333 3FFTIIIIIETETIIS3T T3
ST IIQSIIRILKLIEIRLILIL/RIRIRIRELIR] R
—— KRR (L) —l AR AR ()
IR IBR: Mysteel. S RIEAL BT F s
A 21: oA RpKAE LA T B 22: 4w PR RAE LA Rk
0% 1 12% -
-1% A 10% A
-204 - 8% -
-3% A 6% -
4% - 4% -
-5% A 2% A
-6% A 0% -
7% - 2% -
-8% - -4% -
-9% - -6% -
IR BB BHE AE RH AL Be ML LR & A TR AL B4
Wi EAES WAARRRH W LR mAAAKRLH
I RIR: Mysteel. [ RIEAL BT F s I RIR: Mysteel. S RIEARBEAR F
RARE, LZIMNE BHRRIER AR AR
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BRER 5347 | MK

(=) RREANE: 2EERRFLRNEAAEA . ZELA 28

i

S RBESARAREF: KAEEA, L. BH. Pd. AR ELBTE,

LhHbXoE EH.

A BIRMAAANEA]: RALE, £d, b, Bd. Td. FUBEXLBT

.

E: A RBEAYETFRALITH.
%8 HRIREANME (F45: A/eb)

SE AN K
% F A ) 3 ANLE ) 3 X FE ) s INZE ) 3
A LA #’x_t_F]I AA V_/UR & #‘V_/\% A LA -ff’xJ’-_F]I XA V_/Uk & jf‘y_/\*
] x3) £ ] £3) 3

K3 &2F AN 907 -0.75% -5.82% | -18.69% 657 -6.65% -5.20% | -21.37%

4
:: ABE =9 1147 -6.91% -8.33% | -13.24% 837 -7.21% -6.09% 7.04%
LWARERE 907 -0.75% -5.82% -4.74% 657 -6.65% -5.20% | -21.04%

_4_'42
" T B 1325 -5.01% -5.99% 9.84% 1135 -2.56% -5.38% 44.34%
s T4k &L 891 1.08% -13.25% | 27.20% 691 -11.58% | -13.30% 9.61%
i b ARfE 891 1.08% -13.25% | 27.20% 691 -11.58% | -13.30% 9.61%

1=

# E=HRET 1208 -3.73% -6.60% | -33.47% 878 -1.88% -6.93% -3.05%
o A d R, 1318 -2.57% -1.76% 3.44% 978 -0.48% -1.37% 2.50%
# TEFR 1057 -4.06% -6.71% 2.52% 827 -9.29% -7.39% 11.60%
TATAR 907 -0.75% -5.82% 58.04% 657 -6.65% -5.20% 33.01%
% TFAEK 907 -0.75% -5.82% 58.04% 657 -6.65% -5.20% 33.01%
A T TR 907 -0.75% -5.82% 58.04% 657 -6.65% -5.20% 33.01%
THEA 911 -1.20% -7.01% 57.77% 661 -7.17% -6.86% 32.89%

¥AER R Mysteel.

PRI

(=) BA|@aH: K. £ DR BEAEIRLFFF

W B A& AR R B A E58.82%. bR, F A4 & H]%93.15%.
P, XBM B AH92.31%. R, HRIEMysteel AT, K E20194F5H
108, LEAAE AR (R~ 8 T F200%5 04 ) &A@ 458.82%, IRk

R, ZINE

20/26
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5 I Rits RIS SR | ek

GF SECURITIES
FP AR FA4R (44~ E AT 200-6007% v, 8] ) Z F) @ 4 93.15%, IRibiF
P AR KA (FHRTERTFTF6007 4 ) BF)@AH92.31%, IRHLIF,

£ 9: RS ARBA G

N 58.82% 0.00% 1.96% 11.76%
FARIR) 93.15% 0.00% 2.74% 13.70%
KBRS 92.31% 0.00% 0.00% 10.26%

4B KR Mysteel. J" RAEALBEAZT T8

B 23: 4R 2 HARE A &R

120% -
100% - . M i
VA r [~/ [/ '
80% - Ve / o
{ |
60% - ‘ - A l‘ ’ | '
o | vl ;
40% - \ \
)
20% 1 \ \ /‘
~ Ny
0% T k T T T T
2014 2015 2016 2017 2018 2019
e 7 T AR ] e N AR e K AR
HIER R Mysteel. J-RAEALBEHR F o
IRA XS, KIINE 1B HWRNIERTTI R = AR
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& 10: FHMEMR. LIEFEBARNIEHRR

L. A FTHEIR: REME TR 5.80%, a#Hr LIEL

¥ 1.28 MGk

(—) B EIN: MMM E T 5.80%, #r LiELIE 1.28 NE L L

WA &, A ARG T 3£5.80%, HH EiE%Z481.2840N B 05, 1A
AT E N ARG E, AR LI E R KGN, KRBT, L
WY ZARY . B TAFN; KBRS BHIRER: 7 KAFM. L1 4Mk. B4R
JEAy. STHRAR. #T4ARIEAY.

¥ VELE- 3 BRERAZF AAAREF) SHEURES
LiEsz4R 2939.21 -4.52% -4.77% 17.86%
W 7 4Rk 2349.20 -5.80% -6.71% 7.84%
MM A& IR B (T /) 4216.37 -0.63% -0.05% 5.86%

HAERR: Wind. JTEAIER LR E S

B 24: MERAT LIRS LiEdid. MMIEELKR

B 25: AR 7 SAT L kekw@ HEAT A

3800 -
3600 -
3400 -
3200 -
3000 -
2800 -
2600 -
2400 -
2200 -
2000

— }E 2535 (£ 4)
— 0 T ARk (2 4h)
A48 B0 (FTlok) (45 4)

5000 0%
4800
4600 -1% -
4400 .
4200 2% -
- 4000 306
3800
3600 4% -
3400
3200 5% -
3000
-6% i
7% -
H o ook 3 b oA ko8 o E
o X o o R 2o
R R E= N )
H & R ¥ &« P & 12

BIERIR: Wind. JTEAER LA F &

HABRR: Wind, JEAERRREMR T S

R, ZINE

TBF W RIER T R 3 E A
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GF SECURITIES

PR ER

S| MR

(=) 4&18: ¥H4N4k PE_TTM % 7.524&. 3R L% 0.26 45, PB_LF
A 1.034&. IR T 0.06 4

PE_TTMAEME: & £201945A 108, ¥ 7 4RE4kHMIRPE_TTM A 7.524%, ik b
#0.264%, w ARSI IEPE_TTMS ABPE_TTM#) bufd 4 43.64%.
PB LF#&{&: & Z£20194F5A 108, % 7 4M4kt3kPB LF41.0342, LT
0.064%, % 7 4R4kH3IkPB_LF5AMKPB_LF#) it 456.59%.
& 11: W4 PB_LF. PE_TTM 444
PE_TTM 444 PB_LF 44
BRERAZX | KAUK | 5F%k REAZX | KAUK | 5F%%k
= # i #
AREA Zh £ £ ARG Zh £ £
W 75 4Rk 7.52 0.26 0.19 1.74 1.03 -0.06 -0.09 0.03
v AR 17.23 0.17 0.06 4.15 1.82 -0.08 -0.12 0.32
& 7 4R4k/
43.64% 0.01 0.95% -0.54% 56.59% 0.01 -1.14% -10.07%
w5 AR

HAERF: Wind, JKAEFRL AR TS
Gix: PESMALNIH TTM, PP 5 %5 R 6T LK £ 32 4048 ST RAT 0945 BB MR 60 - 5 B3 By B ) I AR 44 A8 2 o
PB fEAEALIN A 4 LF, PPt & 4 R & WAL Z 2 40408 &0 R AT — AN 52 QB M RIRAAE (R 8 HORARE)

B 26: ¥74R4k PE_TTM 5 A Bk PE_TTM /&4 % B 27: ¥H4R4%k PB_LF 45445 A Bk PB_LF &A%
160 - - 8 5 0.9
140 7 0.8
120 6 4 0.7
100 5 3 8-2
80 4 '

5 0.4
60 3 0.3
40 2 1 0.2
20 1 0.1
0 0 O T T T T T T T T 00
N N N N N N N N N
\\Q "]>Q (‘:}0 b‘\Q ‘D\Q Q)\Q ,\\Q %\Q O_,\Q \\Q (ﬁQ "J\Q &Q o:>\Q @\Q ,\\Q %\Q Q’\Q
N N N Q\ Q\ Q\ Q'\ Q\ Q'\ Q Q'\ '\ Q'\ '\ Q '\ '\
P P P P Py PR R P PP P

— W T A4 PE_TTM{E B (£ 4b)
— 1 75 ABRPE_TTMAE AL (£ 4)
— W T 4R4KPE_TTM/ % 7 ABXPE_TTM(% %)

— 7 4R4KPB_LF 518 (£ %)
— % 75 ABLPB_LFf&18 (£ %)
— i 75 4R4kPB_LF/ ¥ 77 ABXPB_LF(% 4b)

HABRR: Wind, JEAERRRER T S
i PBAREALN A 4 LF, BpakdE s b R G T L8R 224035 5
R — A E CIEMIRIR R ARE (R Ay HRFRAREA)

HAERR: Wind, T KIEAZRAT T8
&iE: PEAEEFLN A TTM, BP3IE L % K% WAL/ B2 54E 5
AR AT AR AT AR 58 )3 BB 8] AR %A E e

RAIREE, ZIMMHE EFWIRIERTHIRTER
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y I Rilt5 SRES S04 | 0%k

GF SECURITIES
AN, REeR T

1. ENZFHETR;
2. FERBE A ESRR I,
3. WAt RATHA B K@K,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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ry I Rit5 SRES S04 | 0%k

GF SECURITIES

J R ARGRAT LB 7N 48

ZF 3o BRSHIR, FHERXFAAF S DML, 2011 FE-NT ZAEAZEMR TS, 2017 FH MG RGATINE . 2F 3
MEATI S = 4, 2016 SFHTME MSRAT N A2 RMEATIL S =%, 2014 ST RskATk % — % (HIFA), 2013
G ANRATIL S =% (RITN), 2012 3 Mg 4NekAT LS = % (HIIN), 2011 375 ANskAT L Hva s (EK).

i3 & FRIE, FLKFRFEFFME, 2016 SFHNT ZAERLRAR T S, 2017 53 G 4RERATINE (EAIN). &%
AGRAT L = 4 (AIBN), 2016 F#H Mg 4Nk T I NBE (HN). 242k =4 (B,

x ¥ AR, FHAERFMAAFEE TRME, 2017 FHNT KIEALRAT TS, 2017 FHME MEATLAE (HR). £
FRMGATLFE =4 (AR,

EgE T FRRBHIE, FiAeyk E 5 K AR TAZME, 2018 FHA ) RIEA R BT TS,

J- R AEFH—AT LI KA BB
FEN: FHRERLR2AAN, BAMAIERT K& 10%04 £,
A AR LR2AARN, R K& Z @A NT-10% ~ +10%.
i FHARR LR2AAN, EMAILET R 10%04 £,

[ ARS8 B A
FEA: BHARK12AAR, BRHERIET XA 15%0 L.
Wi MRk 12 AAN, BANEINET K 5%-15%.
BFA: AR 12ANAN, EHARST KA T F)H8EAT-5% ~ +5%.
i KRR 12AMAN, BRNEILIE T KA 5% L,

KA KM
7 R Y| % B X

Hoak JMERARL S RYTAERAEHE AR TERRE AR LAETHAHIRERL HEFIRTEEF
26 5 )T RAEA KA 6001 5 K-F4dkk  #725 HEKE 18 K& 8 FEAFT— 111 FTRET S 14 #
35 # B 31 E y2 16 #% 1401-1410 &

UL AL 510627 518026 100045 200120

BRI A gfyf@gf.com.cn

SRR AR 9

AR & S R ARSI PR 8] KA AR B, T RAEFTEMA PR 8] B KA THRARA T KAEA” . AIRE G4 1RIE )
R R, BAANEZR b KRR TR RIMR 6 A A XEESHEE TR F 28 12 EHM T A

JTEGER A TR 8] B b BHE M AR AHEAR T E R LS54, B2 P EERARYE, AuARSETPE CRREHMERIN) t9a
4.

JTEAEA (B8 ) BRATRNE) LEFRERAMIAHIEAEEIL (4 FHR) (R, B2 ARERANE, ATARETTES
BHZ G54

AIREZ 2L AR AR P BIE A P RE M) TS A B e e R A RAZ B & T 5 4 FFA T4 4 2385

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit RIS SR | ek

X ki

TR AEFIEMAT R 8) B K IR T e 5 AR P RAMG 8] FRAELAE T LS5 X F, Bb, BFH R LH BT LAEFBRDA RS
T 5K BRATA ) 5T 684772 69 A 22 0% Rt b AR 090 M 72 A& B0k AR TS RLAARIE AR W) A th AT TR R
AIREFLARAT . BREA (AT HRAR “BFRAR”) AT ARIRE P AR S BAEA IR T A S, EE (1) AdRE 69430
PHTEEI . AR EIAEH AR AR TAIRE L B S B 69K T A8 K8 SRR T MAILE, FTFARRES LIEA0 28, (2) A
AR 893 R e il . AR R AME TR T AT 48, FRRALE A AR IR A .

RRAR SVEAIRE QRO ERIBR TR ZE . BP0, TESF SR EHL, LY aRER Q8T LEAGERZTION, ZFE
BWNI KR T T EAEF AL TARAT R L 55,

AIREALE 6 2 T~ ZARFIANE 41 B P 5 TN L, THIPATEEA, RAIFMASTOMER, HAf T g EAHRE L
%o JRAEFRIF R BARRA R BT H AR E] Rk AR AL A T EGEAI B P . A B R B R A RE LKA AIRE T fik R
HHIEAE, | EKAEAFRRPALTT AL T2 5 B RISBRAEERE 4 AR

AIRE TR PGER TR ABASF AL LB RISBR A B E, HEE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
b, e G TRIER R EI, ARE AR, WEREDOFRFT BAEATAFE P 6 AR F B AR, M 5RoUAFd kB R, AR
WAL B P K THAAEARE R TR, ARE L AL L E P R T HE P HOAHH 8 IR IR IR AT
R IRk AR GEAR L R

AFRAE P B AT R R BALE B A A ZAEAIAA T 5, A9 KAEATAT R A, TEMMORETIRE, RE NS, ReE
T 6945 B BT RN E M R IFIEAF T2 6 BRI, T ZGEA AT B AGRE 49 1 25000 5 | B4R R ARAAE AT o0 4E,  FRARRAEEAL
HPAHFIE . BF A RARIRE TR IR 5 H) B SAARAE AR R AR, woHFE, BAFHELEL,

JRAERT K B € 5 AR T BAS & T —H B TR LEE0IRE . RIS R RA TR 69 RRIILE . LR BT ik, I RRES KIE
K5, TRIERGHEAT . XY RIRIMELALTRABER DT XHX, @LEP XA TS NREL ARSI EARGI T 5
PR E DR, JTRIER O ERDHINVRTRAT 5ABRENET—E, £EADRAIERFSE, BEFRIHA. EIUAIEMUR AT
TAR TEBARE L B 387, THE ERELE HATRE, JLAEARIAEAFARE LS5 R EE. AR oA FF R T
REAMA ATRE TR BAEA IR A, £ RIRAIREN, MAFAL T AR X AR AIE (B4 ).

RHFGARE 7T 48 LIEAR A0 25| RO LNASFE A L4586 (“15.87). #HiEE AT AR LR BNV R 77 iR A P 0930 ik
BMRIERESE, VA X FFRAIXT PR AR FAT AL 8) QUL 509458, BAEATHEALT, C3HR (ATRET) SHBIERLS 5 AT EFD)
(RT3 R L) A RIS RILES).

REEE

(1)) ZAEA (F ) RAFFRIRSE Pk nE) it 5 12 AN A A FFEA AT AT 500 % & .

AR B

G KAEFFRBEFT, ETAMIAMATRMETH KB, LA FIE. #8858, T bkt Reg— R s RECGEETIE
mAs AER. AAl. FIE. HE8R5 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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