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EIHRLESS 45 LR B

1. fTlmt: RSN, Al R A
1.1. R 3eHE L &P AT F

B Se AR e 2018 F R ALF LN 5953.85 17T, FlFLEK 13.48%; AL
F %A1 1012.19 1078, Bl K 26.21%. MBS FANIGEE A RATA AT 1L
HEL AT F LR, AL AT AT S, HF 2019 F—F B K IHN,
#5514 1862.99 1L, 387.431¢ L, FlHtigK 13.99%. 23.15%.

SFHIEERE, 2018 FULNIG R HEL AT =095 H 2 A8 (25.48%) >k KB
5 (13.02%) >R Si24h (12.29%); 18 F Va4 AR HEL AT =69 & L il £
(1638.2%) >&iF (33.1%) >iA% Lf% (23.95%).

B & 1: 2018 FRBULAMASRH LR B&2: 2018 FRBLHA S ZH £/ 112 L 70 F
30% 100%
25%
20% 50% | 26.21%
13.48%
15% ’ 0% |IIII|I -_lll|
1o% s zo s s SR
5% |||||||” s TESEERY 2 e = K&
. " FEiE I H A L
;ﬁ\wﬁiﬁﬁ TEVE I B 1100
*@ﬁi%ﬁé%ﬂ—“i%%&\swé %] n n n n n n on n n n
ERNREREZZELISFEE -150%
2= HERTCEHT
2 =2 2= =2 =2 222223 200%
v un v un un "v v v v un uvn
A wind, BRI AR AP RR: wind, BBAE RS AT

B # 3: 2018 #£.% 2019Q1 #H 4 ZFH A (121) B #4: 2018 #£.% 2019Q1 &K A5 £H (122)

— Y —IEE (%) m— OEEF]  ———1EE (%)
7000 1 20% 1200 - 1 35%
6000 1000 30%
L 1 15%

5000 800 25%
4000 20%
4 10% 600
3000 - 15%

400
2000 - 1 5% 10%
1000 l 200 5%
0 . . 0% 0 0%
2014 2015 2016 2017 2018 2019Q1 2014 2015 2016 2017 2018 2019Q1
KB wind, B BIERG AT KR wind, EFEERA AT

BB REYEE, FHAEBEER. 2018 FHAFET LA, FlHESH
HIR HL3g K 17.45%F= 30.15%. & B BN A=A i858 % 8 A5 B ok 4, 12
RIBRIFE & A2 FE K AN ALES A E HE K 25.7%. 33.1%; HFk&m
BB SR QIR 17 S0 ZEAAY, RAT 47.1%0 53K, "FRTLAEE 3% S
FNIE R, 19Q1 T Bk LA 7.05%, 1384135 Fl 3 K 21.99%.
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@'b EIHRLESS L % R

ARBERERAE, RERAER, 2018 FR S IT RN, 15 R
FIgK 9.73%F= 15.04%. ¥, AR SBARNLARIE K, AR A BT,
fod) FA47 e F KB AR M, MAFERERARBTI, 2018 SFBICF g K 13%, #)
HIEK 23.95%. FLFI AT A KA P AR GER I, BORAFFBEANGTHT,
BACR I K 11.79% 12t T £ AR KA 2 KE R 69k 5746 R, A1 3538 %2 9 24K Tk
Nigo REFMIRIEE T 17 Fmp A KL ad =38 S 4, 5 A R 2l A 3E % 17.32%
F2 16.21%), #3kE AR AP LT AT

1.2. BRI 4], 3 HmiBAIF 4 F)KF

2018 F & kAT L 24 F ) 48.28%, AArk 2017 F Lk 2.42%, H ¥, poAt
3G BB F R BT, £AER K Bk 1.35% % 65.19%; R &I A
RN AR Ao S EM B RF, L3k 1.38% % 31.34%. 2019 F—FF Mkt

A E K 1.29% % 51.37%.

BES5: fTRELREF LA, B2 TS B&6: —FREHLBFIFES EF
80% o EIRIRA} —W—ERINT ——RRHEIE 36% o EBIRA} W= ERINT ——LRRIFIE
70% 30%

60% |
50% r
40%

15% -
30% .’._._H_.

25% r
20% r

20% 10% .—.___._P_/

10% 5%

0% L ] 0% L ]
2014 2015 2016 2017 2018 2019Q1 2014 2015 2016 2017 2018 2019Q1

KB wind, EIKERA AT KB wind, EBRIERHT AT

B 3 B dy 2017 SF69 19.28% F [4 £ 2018 SF49 17.94%, H b 45E % A%,
IR R E R 4% R EH A A 14.28%.3.86%47-0.21%, 4 2017 B #1& ¥ 0.54%.
0.64% % 0.17%. 4% AtH#1i24T 3k 2018 SF45E Sf M &, FRERNE. U5 5% A EH A
# 12.21%. 5.14%%-0.65%, R4 A1 1.63%. 0.35%% 0.19%; £ b 47
b 2017 FAEE R R E, FERAE. WHEAESHH 15.69%. 4.5%F= 0.23%,
Rl Y 0.69%. 1.16% % 0.11%. 2019Q1 #AM4R k45 % A% L4 0.02% %
13.18%; &% M E T 1.19% % 3.65%; M4 % A FE TH 0.18%%-0.25%. £ £
A bk dh B E T 69440, 2018 4 & 2019Q1 4 #1 F K F B 5 1R £ 17.68%
F2 21.73%, ZAIEEH R,

B #£7T: 2018 #£& 2019Q1 # £ # fE T /9.2 B #8: 2018 #£% 2019Q1 &Z# H T
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189 T RmIRE —E—IRREIE REINT oy BRI —m— BRNT
16% | —
14% |- 8% -
12% |-
0, L
10% | 6%
8% 1 4% -
6% |-
4% 2%
2% |-
0% 0%
2014 2015 2016 2017 2018Q1 2014 2015 2016 2017 2018Q1
AR owind, B REIE K AT A owind, B BEIERST A
A #%9: 2018 £ & 2019Q1 M £ # FHZ /L A% 10: 2018 #.X 2019Q1 A7/ % A £ F ¥
=P/ N e I = 3| Ay kY
1% Bk —s—iRelEhE BT 0% BRI sl AEMNT
0% 1 5% | @
0% I — o S
20% .
0% : : \-
2014 2015 2016 2017 2018Q1 15% |-
0% -
10%
0%
1% | 5%
1% L 0%
2014 2015 2016 2017  2018Q1
KR wind, EIRIEFF LA kiR: wind, BFKIEFRH LA

2. BE: BRAELK, KAXTAAL
21 MLk BERLYLESE, FLaRATRAR

AR R A, 2018 F A JRTF % @ BHRFE I 2108.14 fet, FHIEK
25.7%, £ 2018Q4 % ILF LA N 544.88 1L ., FlHLig Kk 27.8%, 74k T 2018Q3
B3R TR, AFREAATIEE, B 201901 SEIILAN 765.49 fet, Rk
22.6%, 2019 F AT 4RI, T LGz, LB RE, 308 (FNFS.
AARR. PMNEE) 2018 F 5= HILN 1302.85 12T, ik H 28.2%; 4 EIHKFH%
578 2018 5 AN 156 107, 3E ik H 47.1%; R 3ok 3% & 78 2018 X\ 444.39
o7, ¥ik 23.5%; RIZR=9& GEKN 84.15 10, ik 8.9%. 2019Q1 £ 4 T
18 FHAMER: ARMAZHAB>HHEE>RBREHHAE>S KR =X HIE
ByA e, B om QBN R 24.1%, 4 B PR & 5E A BRI R 26.3%, EIKK &%
BBINIE R 22.1%, KIR=9X GIEMAIEE 1.6%,
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A7 e B 50 B 4R

BE1L: BT RK SRR % B & 12: HRE GIEFRKRNMNIE R
w7\ ({Z7T) yoy 60% = =) =l R IHEE
2,500 r 7 35% 50% T IR SIH R X =0
1 30% )
2,000 25% 40% -
20% 30% ¢
0,
1,500 15% 0% |
10%
1,000 5% 10% r /
0% 0% :
500 -5% ) 2016 2017 2018
_10% '1OA) ™
0 -15% -20% |
2012 2013 2014 2015 2016 2017 2018
-30% -~
kR wind, EBRIEFRF LA Kk wind, BIRIERA LA
B & 13: DFEE GIBITAPENFa IR B & 14: TR Z 3 K B K5 6 75N Fr 35 1%
w7\ ({27T) yoy 90% > BHEE — i REHEE
80% I iR EE Xi=rugk
900 1 60%
800 70%
50%
700 60%
600 40% 50%
500
9 40%
400 30% 0°
300 20% 30%
200 20%
10%
100 10%
0 0% 0% Y A S
S\ e LI BT ABTe LS Te LT e A L e L1 W¥ e A Y PN T NP
@0\610\610\6@6\610\1 r;p\,l qp'\,‘ qp'\,\ 10\%@0\%10\%@0\%16'\% - 109{8’\6%Q\6%0'\6%0\5%6\6?)9\6%Q'\6%9'\6%9'\1 %0\1 %6\1919'\1%9'\%0

KR wind, EFRIEFR A

KK wind, BB RS

MAVE kA, 2018 5 A BLTH % @ iB AR 3R 52 )3 £0% #)1E 697.44 fLT, Rtk
¥k 33.1%. 3 2018Q4 52 HL 3 #4114 184.51 1L T, F Hb 3 K 42.6%. f 2019Q1
F I E A A 276.31 12T, FHIEK 28.2%. » KA kA, 2018 F 3£ 440638
RARNBRASHAB>HmAE>RBRSHAIE, &35 a0%FRLEEFAH0
520.74 e, B3R 32.5%, 4 EMHAS%EIESELEESF1E 26.11 12T, F
FEIEK 63.2%, KBk & im @ Bk IaEF40E 128.44 1L T, Rl K 29.1%.

B & 15: &5 M) BFF) 0 R HH

B % 16: 5 EZ &G I#F 7142
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GUOLIAN SECURITIES

m— SEEFE (Z7T) yoy EREE /NN = i
50% o RKEDREIHENE e I
40% 60%
30% 50%
20% 40% |-
10% 30% |
0% 20%
0% 10% |
-20%
2012 2013 2014 2015 2016 2017 20182019Q1 0%
2016 2017 2018 2019Q1
kR wind, EBRIEFR LA KK wind, B BRIERS AT
B & 17: 5472 2018 5 2019Q1 M Faia 4715 15X
N (fe) PN G i 2 E 4 A)E (L) DER:E S AIRIEEE £V S
2018 | 2019Q1 2018 2019Q1 2018 2019Q1 2018 2019Q1
TMNFE 772.0 224.8 26% 22% 352.0 112.2 30% 32%
AARIR 400.3 175.9 33% 27% 133.8 64.8 38% 30%
PN 130.6 41.7 26% 24% 34.9 15.1 36% 43%
Ay 241.6 108.9 21% 14% 81.2 40.2 22% 16%
HH T 86.9 36.7 25% 43% 17.0 7.8 48% 35%
oL 0 i 93.8 40.6 55% 25% 14.7 8.8 55% 24%
K34 28.2 9.3 38% 24% 5.8 2.2 73% 41%
B RIB 11.9 35 35% 30% 2.2 0.7 26% 16%
2T 35.8 11.5 41% 56% 35 1.2 114% 57%
A3 E 22.1 7.0 35% 34% 3.4 1.0 138% 22%
oFE 42.7 13.6 18% 9% 15.3 5.4 38% 21%
Akt 37.4 19.5 26% 31% 11.5 6.4 28% 26%
B 34.9 11.6 11% 3% 7.8 35 17% 9%
IR £ AR Ak 120.7 47.7 3% 20% 7.4 4.3 70% 17%
BHUR 14.6 5.1 10% 5% 2.6 1.1 2% -10%
771 4% 21.2 5.2 11% 0% 4.3 1.5 21% 24%
o i B 13.1 2.9 2% -6% 1.0 0.1 1144% 21%
*ST 24 0.3 0.1 -46% -8% -1.0 -0.1 -49% -51%

Kk wind, BEIEIERIF T

22 R MABKE, EANEXERANFRAETH

2018 F BT T AR H A, EHFHA R F R MFLEA L. 2018
FgETLEAER 77.6%, FlREG 2.9pct, 2019Q1 & E/T L EAFEH 77.3%,
Bl bt 423 0.6pct. 2018 F33% /B LA F 84.7%, FH4RE 1.7pct; K FH35 8 AL
#IF 70.9%, FILTFH 2.1pct, K3RK &% aELAE 73.5%, Fl#Re 4.3pct.
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A7 e B 50 B 4R

2019Q1 Zs% & BEF)F 84.5%, FLIRE 1.6pct; K& aBEEAE 74.2%, Rt
& 1.3pct; X3k &% 6B LA % 73.4%.

B % 18: G EFHEEFFE B&E19: P EEEGBEFFEKF
mmm fTAVEFRE (1Z7T) =———1TdLERE oo EREEERE e R
o
1800 1 80% R SinEBER =
1600 78% 85% | ¢ *
1400 . g
1200 AR O
1000 74%
75% |
800 72% ~./J|
600 0% 0% |
400
200 68% 65% |
0 66%
2015 2016 2017 2018  2019Q1 60%
2015 2016 2017 2018 2019Q1

R wind, BIRIERAF LA

R B wind, B IRIE R LA

2018 F G B T4 E % M E A 9.3pct, FILTF% 0.8pct; 2019Q1 & iF 4T k4K
&% %A 8.8pct, FIILTH% 1pct. H % 2018 ff—?%éiﬁéﬁﬁ%’)ﬂﬁ 7.5pct, Rkt
Tl Ldpct; K&amaB4E & N E 22%, BlHiRE 0.2pct; RIM K &% a B E
% A % 10.3%, Fl b T 15 0.1pct; K I3% = w9 & & B 44 & % A % 7.7%, F s T 4 1.1pct.
2019Q1 &% aBHE R A E 6.4%, K& aBAER AR 23.1%, EBAK&HHE
EAERAE9.9%, KIKX=vI&GIEME R AE 55%.

B&20: GBITLHERA (L) ZHE#HFE BE21: pREGBHEFAF

m TAEERRARTT  ———1TEETRREE 2506 - > BHEE —— R
250 5 14% RIRSiHEE —a— K=
200 | 1 12% 20% -
1 10%
150 |
8% 15% ©
100 1 6%
1 4% 10%
L 0
. l ~ ‘
0 0%
2015 2016 2017 2018  2019Q1 5%
2015 2016 2017 2018 20190Q1
kR wind, BBRIERSF AT FiR: wind, B BERT AT

23. BAHITHRSAE, BLALAALL

2018 “F & BT LUKk K 387.01 12T, Rk 13.42%; 2019Q1 & E4T b
FOKK 2 304.37 12T, BT 3.65%. 5% BT 2018 35701 5F & Ao i i 42
TR A BT T, B A T 5.91%A 18.03%, Z ki PR LR 5
44.36%; K& @ B KRB A F SRR EE K, RKFFE G FIE AR
KA PTT#. 2019Q1 Z3% QB PN F & BAMIR. P MNEZWFHKIKKE LT #
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A7 e B 50 B 4R

13.6%. 15.9%#= 7.4%., & E—FFHINT —ZEa94T, Ak 2018 55k 244

BAISTTRP TR, BELEKREEA RITF.

2018 F BT BT WRALARA 77.49 1L, B K 50.98%; 2019Q1 & /&

T 2EHIARA 13.64 1271, BlHIEK 21.90%. 2018 4 5% G iHEY
ERA RIFOEK, KE35QEFPRAKIFGABREINARRALZGEK, KEML
i

2220

ML R, 201901 F35 A AR RN F 62 TR RA T EI, ARRNEZE
MHAREKREWR, FPNZEELEFELERFHALE,

B & 22: EBITLIMIER (TeL) AR

B & 23: OBTLEERALRE (1LARXHE)

w7 FRUIRER

yoy (TR EHIIET yoy
450 - 100% 90 - - 100%
ggg i 80% 38 I 1 80%
300 | 60% 60 | 1 60%
20 | g | ] oo
| ok J ] o
| 4 -20%
58 7 -20% 18 : l -40%
2015 2016 2017 2018  2019Q1 2015 2016 2017 2018  2019Q1
KR wind, B BIERH LT iR wind, B BIERH LT
B & 24: gL LFTRIEH (12L)
2017 2018 [ b 20180Q1 20190Q1 [ b
FMF & 144.29 135.77 -5.91% 131.72 113.85 -13.6%
AR 46.46 67.07 44.36% 57.72 48.53 -15.9%
DRl oS 19.57 16.04 -18.03% 13.88 12.86 -7.4%
ERis R L] 9.12 16.53 81.23% 7.19 12.03 67.3%
KI5 1.69 1.60 -5.20% 0.69 0.41 -40.9%
B RB 1.40 1.54 9.70% 1.37 1.20 -12.4%
AT Bk 1.92 2.47 28.51% 3.84 1.50 -60.9%
F AT REAY 42.00 44.68 6.39% 14.68 19.74 34.4%
+H TR 5.03 11.49 128.42% 12.86 11.15 -13.2%
xaTiB 5.04 4.29 -14.90% 6.48 5.69 -12.2%
of & 8.56 9.18 7.20% 4.84 4.89 0.9%
A 2% 8.15 11.68 43.42% 2.45 2.92 19.2%
EU | 4.79 4.83 0.96% 3.05 2.87 -5.6%
EHRUR 1.53 1.26 -17.42% 1.55 1.74 11.9%
F 77 4% 2.78 1.17 -57.73% 3.80 1.19 -68.6%
E o i R 0.96 0.83 -13.32% 1.13 1.01 -11.2%
*ST 246 0.07 0.02 -71.20% 0.11 0.02 -82.0%
MR £ A Ak 37.85 56.54 49.37% 37.01 51.66 39.6%

KB wind, BEFRAE R AT

WL ERER NG EE 59




b I—]H‘"
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A7 kA 5T R 4R
B % 25: gL LBEFRALR (12T)
2017 2018 R b 2018Q1 2019Q1 F] b
wTMNFE 22.15 41.39 86.8% 4.94 1.19 -76%
AARIR 9.77 12.32 26.1% 2.40 7.93 231%
PN EE 3.69 4.30 16.4% 0.35 0.56 61%
L0 0B 0.90 0.97 7.7% 0.24 2.51 926%
K4 0.61 0.43 -29.5% -0.09 0.25 -365%
B RIB 0.23 0.21 -5.7% 0.00 -0.01 534%
A3 IE 0.43 0.44 4.1% 0.25 -0.01 -104%
7 R A 6.88 9.06 31.6% 1.89 0.12 -93%
HHTE 0.93 1.44 54.8% 0.19 1.01 421%
2aFiE -0.15 0.45 -390.3% 0.09 -0.06 -167%
=R = 1.57 1.12 -28.6% -0.16 0.06 -141%
Ao 1.00 1.12 12.0% 0.15 -0.05 -136%
BT 0.68 0.89 31.1% 0.00 -0.17 -10093%
R 0.11 0.09 -19.5% 0.08 0.16 102%
7 4% 0.34 0.29 -15.6% 0.17 0.07 -58%
A8 -0.25 -0.18 -25.8% -0.18 -0.17 -9%
*ST 24 -0.03 0.00 -88.5% 0.00 0.00 -201%
MR £ AR Ak 2.47 3.18 28.5% 0.87 0.24 -73%
KB wind, BEIRIER AT
3. RABRATE: THERELES, SM5RERH T
AFmig
.1LA%®R: TREKARE, 2TREREKE

A AT £, SW ATk K B S p R 2018 T IEN 289.94 LT, Rk
¥R 13%, FIVEFEAA)E 54.17 1, Bl K 23.95%. SW A% KB ek
2019Q1 47 kjk N 89.01 124, Flrbigk 13.48%, 51384 4)id 18.62 1T, Fl
Pe3E K 16.68%. HL P Kok b/ IE & 3/ EE Ak i3 A RS A AR B AL
WK, 2019Q1 & LAGKAAH, BAA ) RTHR A,

MEA F55 KA, SW H% KSRk 2018 SFEAFH 40.89%, Flties
1.28pct, 2019Q1 &A% % 41.36%, RT3 0.44pct. H P emEEERMN 5K
AL AR50 T 2018 F£4) £ 7 tb#2 % 7.54pct, 2019Q1 £ 4] £ [ tb#2 % 6.97pct.
P IE B AT 2018 SFE B ELE b, SHH T KBS & R IAT S SEMRA, ﬁu‘z}ﬁ?#ﬁ
gk eyt AT RE R RMANAE LK. TR RIF A F ST
{82 Saiff KNHEMWT, TAAFREATHEZRAKLRZT], 3] 2018 #T%J’Hr
WA R T ARG ZR D) F S ABS & XK, B FRA S L, ABFF LS
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A7 e B 50 B 4R

W Faa o Bl 3t se i e AL B AR IR . B, 8] 2018 FEAERF RS 2.41pct,
2019Q1 £ 4] 4= 4 4.55pct.

B % 26: SW 755k K BB K N R I 1%

B £ 27: SW 285 K BF 54K e )7 5124 7 1 R Hé %

=R (125T)

yoy

|5 E SN EIRERRFFEIZTT) yoy
400 1 100% 60 - S 90%
350 |- 1 80%
80% 50 1 70%
300 60% - 60%
250 40% 40 1 50%
() 4
200 30 402/0
20% 1 30%
150 20 1 20%
100 0% 1ok
10 10%
50 -20% 1 -10%
0 -40% 0 -20%
2012 2013 2014 2015 2016 2017 20182019Q1 2012 2013 2014 2015 2016 2017 20182019Q1
AR wind, [ BIE K5 AT RO wind, [ BAE K5 AT

B # 28: PHRBITAL A

(1et) RH%

2017 2018 R kb 2018Q1 2019Q1 F] kb
B Rk 145.84 170.3 17% 46.9 54.9 17%
4B 2 #7 36.09 41.7 15% 11.5 12.3 7%
& I B b 15.42 16.9 10% 4.0 4.6 15%
F ARk 9.48 10.7 12% 2.5 2.9 18%
e He B T 18.91 17.9 -5% 5.3 5.5 4%
GRS 2.54 3.4 34% 0.7 1.2 71%
11 R A 2.87 3.2 11% 0.9 0.8 7%
RN Y- 18.53 17.3 -7% 4.3 3.8 -12%
2 A 6.87 8.6 25% 2.3 3.0 29%
B E 15.20 19.1 26% 5.1 5.3 4%
PN 10.66 14.1 33% 2.4 3.1 25%

R B wind, BFRIERA AT

11
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@ EZ)iE3NE =

GUOLIAN SECURITIES A7 kA 5T R 4R

B % 29: PHRSBITALN S V2R FIN (1eL) R

2017 2018 B kb 2018Q1 2019Q1 R kb
P 2 35.31 43.6 24% 12.0 14.8 23%
B 2 37 4.53 6.1 34% 1.7 1.9 12%
I B Lk 2.81 3.0 8% 0.6 0.7 22%
F AR 1.44 2.4 67% 1.1 0.5 -54%
o A B B 1.59 1.2 -28% 0.5 0.6 2%
IR T 0.41 0.4 -4% 0.1 0.1 22%
1 R A 0.21 0.4 64% 0.1 0.1 -26%
RT3 -1.03 -3.3 221% -0.3 -0.4 37%
2 A -1.58 0.4 -127% 0.1 0.4 367%
EEAEE 4.14 6.6 60% 1.1 1.6 35%
KRR oo 1.84 2.7 45% 0.5 0.7 37%

KR wind, BIRIEARAF LA

M R sH kA, SW R KB SRR 2018 SF4EE 5 A EH 12.29%, R TR
0.18pct, 2019Q1 41 3% M £ K 21.10%, F] tb42 7 0.6pct. SW %k & B s 4k 3k 2018
FEEH MES 3.82%, B THE 2.58pct, 2019Q1 ¥ 323% AE A 3.16%, RT
& 2.37pcte o & Kok b/ IE & /18 MBS L6y 45 % R & 2018 F 9 AR T
0.29/1.46/0.26ppct, #-F A=k 2018 = 2019Q1 444 % A £ F & 1.78pct #=
3.98pct, £ ZRA AT N8R T sl ZAZA LA 5mE ), H LA S5 2019 £ 12
Y5 BT W X A AR B R, T 2019 FAEE B R B LA 20% 0 LEgTEE .
Bl B ik H 46, 2019 Fon 8] Fiot  2an R E mF g 2500 A, 3EAmdfE A

i 350 Ao

B # 30: SW 8%k X BB #K e £4Y) F fon 24 £ E

B # 31: SW HR XL BBk EFEEZHA

45
40 r
35 -
30 -
25
20
15 -
10 -

HEEFIZE%)

= T (%)

2012 2013 2014 2015 2016 2017 2018 2019Q1

14 r HEBRER (%)

12+

10 r

8
6
4
2

0 I

—u— FIRERER (%)

2012 2013 2014 2015 2016 2017 2018 2019Q1

R B wind, BFRIER AT

3.2.7%F: BN MWK, AHRMEER

Kk wind, BBRIERT AT

ARIEF T ATy K, SW "RiEMHR 2018 FATIL N 468.09 LT, Rk
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GUOLIAN SECURITIES

A7 e B 50 B 4R

1.89%, SIVaEA4F10E 19.11 12T, FTFH 3.91%. SW "IE &4 3k 2019Q1 17
W N 132.98 17T, Bl b3 K 7.05%, 55 22 A 4 47H 9.80 12 7T, Fl H 38 K 21.99%.
2018 FHF B B A R KRB AN DRI K, FHRIER AR EN R,
NGB R IRE K L be—2, FRFEED)], FRAFH K * B MBFEAR,
BN BB, ® BRRE, BEAE. ZMNZANZIENTF. AFLEERE,
B AT b iR A AR A)E ISR S TG R A IR, F SRR E R EIR X 5 A 10%
VAL 6903 0% AR, E ORI E S FIEIE R B 22.62%, FRITRIE )3 A4 A
838 1% 1% 3] 97.68%. 2019Q1 "FiH AT Ak A9 NI iR B F 2018 F, F B R IE 5 I 9.65%
BYHNIE 8 Fo 21.04%49 V3 B4 A G R, MK HIE 5 I 5.13% I N3 iR = 8.66%
Q)3 B4 AR, ERRIE R I 2.53%6 I NIE ik Fr 13.39% 49 13 A 4 A HE 1 iR
FRITOR B 5 I 4.65% 8N L iR Fo 65.78% 84 )3 £ 4 A TH IE R, R IE 4T Lk 64 A E B
13 B4R,

B4 32: SW REHKASTALMNZ % B % 33: SW RIGH AT A )37 471 K

2SN (127T) yoy |5 E A ERRAEFIEIZIT) yoy
600 5 15% 35 4 25%
20%
10% 30

500 0 15%

0,
200 5% 25 10%
0% 20 5%
300 0%
5% 15 5%
200 -10% 10 -10%
-15%

100 150
15% 5 20%
0 -20% 0 -25%

2012 2013 2014 2015 2016 2017 20182019Q1 2012 2013 2014 2015 2016 2017 20182019Q1

kk: wind, BEIFRIERGE AT kk: wind, B IFEIERGE AT

B % 34: BEFTALINGTHA (12T) R HEIEE

2017 2018 B kb 2018Q1 20190Q1 ] kb
F o2 E 262.77 265.75 1.13% 72.52 79.51 9.65%
ORI 111.96 113.44 1.32% 32.80 34.48 5.13%
FRFA 31.76 34.67 9.19% 8.13 8.33 2.53%
HITR IR 37.64 40.39 7.33% 7.17 7.51 4.65%
B RRIE 5.69 5.52 -3.06% 1.17 1.25 6.53%
5 8 R 3.62 3.23 -10.63% 0.91 0.71 -21.86%
2N A 5.96 5.09 -14.68% 1.52 1.18 -22.02%
kB wind, B BIERS AT
13 EH LR RERANGELE W



@ﬂ) [EIHELESS L % R
B % 35: "RIFTA 2N ] 2B A R (1eL) R rbHE%
2017 2018 R kb 2018Q1 2019Q1 R kb
H &R 12.63 14.22 12.60% | 6.67 8.08 21.04%
b &0, 1.61 1.80 11.47% | 0.54 0.59 8.66%
FRER 3.29 4.04 22.62% | 0.76 0.86 13.39%
RIL R IR 1.85 3.66 97.68% | 0.18 0.30 65.78%
e 0.24 0.18 -23.51% | -0.10 -0.06 —
M K& | 0.10 -4.12 — 0.03 -0.22 —
2N 0.16 -0.68 — -0.06 0.25 —

kiR wind, B BRIERSF AT

SW "#/E 3k 2018 F44 & £ 41 £ % 38.02%, BT & 0.75pct, &4 A1FE A
4.60%, R T4 0.1pct; 2019Q1 45 £41 %% 37.19%, Ftitd 0.27pct, 4HE
H A E K 7.86%, Fl L4 % 0.84pct. 2018 SF M W/ E R /ZhiT " FIR ) LA R R AL,

F B R IE A KR LA BT, A2H BT E R BRI E 69 % )
RALEM L, T ERRATHEE ARG TR, 2018 54 L 2HG4E R NET
MRCFIBAEE R AR T 0.47pct.

% 3.63pct,

FIRFEHEFAETE 1 52pct

2019Q1 &/ E R/ IL I b A R 4

", wH

HAVER RS

GRS

B & 36: SW "R B EF) B if F) £

B % 37: SW G EFHEAEZRFE

S PHETEMER) —m—EESTIER%) 20 WEBFR (%) ——m—EEEER (%)
40 |
35 |
15 +
30 |
25 |
20 | 10 +
15 | MM.
10 + - 5 r
0 L L L L | O I I I I I I I
2012 2013 2014 2015 2016 2017 2018 2019Q1 2012 2013 2014 2015 2016 2017 2018 2019Q1
FB: wind, BEIREEF R kik: wind, BEBEIERGFLHT

33 A AT dk: EMF BRI EFK, FILLTEFAL

2018 FilAl M 12 R EF A8 L E A2 LILN 1243.21 L, rﬂtu&
E M2 EEA) 68.35 104, BHIEK 7.57%, JLAIGE 4k 5 Rz
K%lﬂ?ﬁﬂi%@ﬁ”ﬂ_/ﬁ#&?

11.79%;

BRI ZEHAFPATE S AT LRGN TR T

R A B R AR TN IR %, 2019 HF—F

14.65%;

B EA)E 343.97 1o, Bbigk
J34% 4] 26.06 127, B3k 9.67%, . #5538 08T 5 5 4
IRANATRES, BHEIEEFAE 18 FWEEAI9F 1A,
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A7 e B 50 B 4R

B & 38: 2014-2019Q1 FL #/ 24K 2 F 4K H9:%

B # 39: 2014-2019Q1 FL #/J5 4k 2k )2 414 7 K J 1%

m OEW (1Z7T) L m— 3E1EFE (1Z7T) 1R
1,400 5 16% 80 1 12%
1,200 | 14% 70 r 4 10%
1,000 - 12% 60 - 1 8%
0, L
800 | 10% 50 | e%
600 8% 40 - 4%
i 6% 30 - 177
400 | 4% 20 | { 2%
200 204 10 + 1 0%
0 I I I I O% 0 I I _2%
2014 2015 2016 2017 2018 2019Q1 2014 2015 2016 2017 2018 2019Q1
kR wind, EBRIEFR AT Kk wind, BIRIERA LA

A%, 2018 SFASILMAEE 17 F R A T LK, KRean Mttt L FR A
BT, Bobam AR ams RAREZH 17 55 56 M4 ENT K 5. B
Hy B 3 RAMN A B F 4 Bk, FUR S A b gk Bt S M TR, (R IF MR E A R
A2 R dn Lk AR I kg Bk 0.17% % 36.09%.

B£A40: BALFEANBERES (LI2T)

B£AL: BXARLIGHH# (£4lt)

AN (TO/ATT) e [ LI TH (%) IR R YRS (SEo0/MD
3.7 6% e 7] LU S (%)
3.6 4% 4,000 100%
3,000 \
3.5 | ‘ 2% 2 000 50%
0%
3.4 0% 1,000 ’
‘ ‘ 0 -50%
_970,
3.3 ‘ ‘ 2% '\:Qo, '\:Qo, N/Q(’) \;Qo)
3.2 -4% & AR o o
¢ Q¥ )4 N\
2017-04-05 2018-04-05 2019-04-05 v v v Vv
KR wind, BEIRIERH LA &i®: GDT, BEFRIEHFAT AT
B 42: GG BERES (Llt) B &% 43: RBLEGBERES (LTlk)
8000
7000 7000
5000 _Wm 6000
5000
4000 >000
3000 4000
2000
1000 3000
0 2000
NN O OMONOW A< O AN N <& < O
QG DO ma QA ghdo aldql 1000
NN O ANSS O NSO AN O o S 0
OO0 4004001400000 O0H
SIS YL LL888555982% 0
OO0 0000000000000 OO 2017-03-31 2018-03-31 2019-03-3:
N AN AN AN AN AN AN AN AN AN NN ANANANANAN

kiR wind, BEFEER AT

kR wind, EBRIEFR AT
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EHELES

GUOLIAN SECURITIES 41“ ﬂkﬁ % fﬂﬁ *K

B % AL : FL#) 5% HR 3k £ FI R Fa i F) E K

40% - o FEFIER  —m—SFER

* *

35% | - g v

30%

25% |

20%

15% -

10% -

e | —— S — — /
o% L L L L L

2014 2015 2016 2017 2018 201901

KK wind, BEBAE R LT

HEFR @, BRI EAKFAGF AL (KT 60%), H+47
i 18 S ¥ FHFARETH FFN 0GRS v A BRAR R IR T Ao 2y 3570 A ir 510930 4, B
W EM 17 F# 22.81% LK E 18 49 24.85%, #HahEA 4k Lk 0.85% %
24.07%. EHIEAH., FARE, PORALLHEFRNETHEUNRANLE, K16 F
# 25.16% T '+ £ 18 49 21.67%, £ &R/ A P ILL AR A LK H T T A HAKA
HEHEIRTHER R MAKZIAAFEZH3mT 90, MRFESQ T ALK,
I d6Ft T BEARAE S A E . BT AEA 4.09%, FlT % 0.83%; M4 5% Al
% 0.51%, FHT 4 0.09%. &1 T 4% % A F6%0, % 0.22%% 5.69%. 2019
F—FEd T2 RBNA LKF 0L 40 KNG E SR 55, LA F8 L5 B IA P
ha, 7 37.63%. 7 4 & B B BAAD B ARML, 45 & 3 E M 22.72% L%k £ 23.22%;
EHERRMERLFEF, H4.34%. W% % AFE LI 0.6%ZE 0.68%. £57% Ay
Wh T, HAEKFTE0.27T%E 7.92%.

BEAS5:  F)ILDHERETHY R BEA6: AL#IBHESETRHERE Q)
26.00% 0% - —— o N
25.00% HELRAR - EEREAR

24.00%

25% | W5 B

TS * 'S
23.00% 20% | ©
22.00%
21.00% 15%
20.00% 10% |
19.00%

2016 2017 2018 2019Q1 5% [ B——————l———n . =
mEEHAR aHEEHRAR (FIBREFR KA 0% —— ‘
mERAE WERAE GIRFHILH) 2014 2015 2016 2017 2018 2019Q1

kR wind, EIBRIEFR AT

kR wind, EBRIEFR AT
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GI [EIHELESS 17 5 % B 4R
A% AT: FL#/a5t #2018 F422019Q1 A4, X
2018 2019Q1
AL | Bk (L) YOY | #liF (fz) YOY fgi #)i8 YOY
ZREA 34.93 23.36 | -1.30% -6.16 | -1186.01% 4.04% 10.87%
NAE £ 59.82 2491 | -6.38% 0.41 103.89% 16.37% 12.67%
F AR R 20.67 6.00 | 3.56% -1.54 | -918.29% -1.35% -62.06%
HEILIL 27.19 12.97 | 4.68% 0.42 -65.06% 8.82% 15.09%
Hid Lk 36.90 12.85 | 3.74% 1.29 1.92% 6.22% 28.13%
R &) 26.94 6.58 | 4.67% 0.64 -7.05% 17.32% 4.24%
# LAk 127.63 49.72 | 12.44% 2.43 9.22% 13.50% 3.64%
PR (A 29.00 14.62 | 17.89% 1.14 15.19% 15.97% 10.19%
= TEA 82.81 74.56 | 21.80% 1.80 137.25% 10.89% 48.60%
KBSk 120.24 209.86 | -4.71% 3.42 -44.87% 5.51% 4.03%
W% % 43.53 12.26 | 24.82% 0.11 148.69% | 57.52% 101.91%
FHRIREAY | 1,779.00 795.53 | 16.89% 64.40 7.31% 17.10% 8.36%
it 2,388.66 1,243.21 | 11.79% 68.35 7.57% 14.65% 9.67%
KK wind, B BIER AT
3A4RRELS: MOARELKRAREGLT

2018 F R 2 A F I LI 596.28 1L, R K 17.32%; £ =34
%4 58.92 1L, FlHIEK 16.41%., MNAoF) i 5513 2|k —F 2L &, 3k 401k 2017
F R A A K 1.85%A= 4.08%. R &BLEE S HEAN MW ITL LK, 2H T
BNy TFAT GG K ah A £ Fbth, SN SDIRNGHIR A58 R M o, HoF,
HERTTETHEREZRELS ZRBERARCRH LS K, TlAE284 45 3R
PR3 K 46.81%F= 43.91%; HEAEEAE KR E BH LS AL EE Mk i E EHALF
R REEGIRE T, Bd. AERE K 39.86%4= 30.79%. 2019Q1 & F A it
G, 2HAERET TEFFR, WRFATI 162,711, FlHIEK 10.58%; 12
%A H 177312, RiEK 15.66%. L4 kP, SbRSAlEERLZR,

A% 48: 2014-2019Q1 B B IZ 4 # FH R 1B

B % 49: 2014-2019Q1 £ Z74k 2 )5 #1747 R 3% 1%

S (I2T0)

800

600

400

200

2014

anll,

2015 2016

—_— W RGN (LT0)

20% 80 20%

15%

15% 60

10%
10% 40
5%

5% 20

O i

2014 2015 2016 2017 2018 2019Q1

0%

0% -5%

2017 2018 2019Q1

KB owind, BEEIEAS A

Kk wind, BEIRIERT AT
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@) =ik R

B MR LA ARt LB R AR, 2018 F A 37.49%, 4 17 FRHAT 4 0.34%;
18Q1 £A4 %% 37.1%, F13§ 0.54%., L+, &&R & 18 4= 19Q1 L4 F 45K
31.16 (+1.27%) 4= 30.38% (+1.45%), ZEE A5~ HRN AR LAV 695
RINFHAE; &HEMHT 18 542 19Q1 L4/ £ 5514 39.13% (-7.7%) 4= 39.11% (-
6.99%), E & RMAMIE LIKGR afedf BIZF A E NG IETHR, REFQ
L& T e tE A 18 & 19Q1 £ A R F bR+ 1.98% 4= 0.47%; 4R s dF
MR m, KA#HTHK 19Q1 LA F T 0.59% % 26.51%. HK3k 18 F7 7%
R #A ) BARBARR, HERRAELSLFRAMILERF, A 18.89%, 4 ddkd T
BNGRE KI@IE KA KT HERAE, wdZHTHETAER 17T FRAMTHE
4.65% . #3 I A F 4.68%, B 'L T & 0.6%; M 4% A % 0.07%, B T 4 0.16%.
LEEAETE, HRAERFQFELT, AAEFILTIA0.29%% 9.69%. 201901 %
AP EEREED G0, HE R HAEEM0.39%Z 18.37%; &1 AEARM 4

3% A 5 7 B 16-0.65%/+0.18%, ##F & LA F Lk H 3T, FILAE 0.28% %

10.86%.
B % 50: ALl EF)BAFFELKE (W) B #%BL: BIZM#ETHAESIL (%)
50% r EFFR —-—FF=R 20% HEZH AR —a—TIEEHER
420% | WA 2R =R

15% r
30% r
10%
20%

0/ L
10% |- '———'——_'___'___'———‘ 5% = = “-.

0% : : 0% Lt —
2014 2015 2016 2017 2018 2019Q1 2014 2015 2016 2017 2018 2019Q1

— x S

R wind, B IRIE R LA KRR wind, BIRIER LA

B#52: A5 AHK #2018 £42010Q1 Fiht, FAHEMHRE

2017 20180Q1

AR | Bk (fe) YOY | #l#d (fet) YOY ZIK YOY #78 YOY

23X 44.49 39.64 | 43.03% 0.60 | -46.06% 71.87% | -40.06%
=4f5%| 66.89 55.39 | 5.39% 1.02 | 41.49% 5.04% 42.22%
ML | 78.08 23.79 | 15.06% 0.92 | 149.02% -49.89% | -36.86%
SRS | 109.92 41.97 | 16.50% 4.33 | 35.58% 1.26% 35.75%
PSRN 47.34 49.49 | 21.59% 1.30 | 21.21% 7.33% 10.42%
@ | 48.96 28.56 | 25.86% 1.86 | 65.00% 17.52% | -17.31%
RS | 27.50 11.45 | 18.24% 0.35 | 227.90% 19.18% 6.20%
AE KA 26.56 4.81 | -1.12% 0.84 | -9.15% 0.69% -4.89%
HEMT | 41.42 11.08 | 46.81% 071 7.27% 43.91% 5.55%
HEAE4E | 317.85 43.51 | 39.86% 10.02 | 30.79% 47.17% 33.69%
L Z %4y | 206.26 21.69 | -1.30% 11.76 |  2.41% -10.26% 5.87%
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b I—]H‘"
| GUOLIAN bk(,LIRIIIba

A7 kA 50 R 4R
ZERA | 28.64 25.00 | 7.52% 1.10 | -23.59% -1.77% 11.34%
JTHEE | 114.29 25.37 | 15.89% 3.84 | 12.79% 19.79% 17.94%
Z IR | 101.32 42.59 | 22.25% 2.70 | 33.50% 14.61% 19.60%
R sn | 186.80 43.68 | 13.45% 6.41 | 27.69% 19.63% 20.38%
B R | 16.33 10.42 | 11.00% 0.45 | -24.71% -16.87% | -1296.27%
HAEL | 41.75 11.01 | 11.24% 1.78 | -6.38% -13.59% 0.53%
RFA 52.61 38.91 | 7.01% 0.10 | -90.03% -0.07% 53.19%
&t 245.10 48.33 | 18.47% 6.42 | 25.11% 15.52% 12.11%

R wind, B IRIERAF LA

4, BRI
¥ 1B & A
N5 2018Q3 B TE AR AR B FH AR EH Y, 2018Q4 M AR IR LR,
AF A HiAstE, EvREENG] 2018 FEAKA F 2L 54 FHek, FLEN 3852 LT
(+10.34%), H P dag s E M & k5 LA 67.8%, ?—%?}FJ?‘—%%\‘E% 11.6%, &
b b 8.4%, HALE RS BIL 12.2%. 2018 F& LB L% H., SHH & RHES
S R BT £ S LA RAL, 2018 S5 8] b P S 5 BLE N 25,90 12 7T.(+9.12%),
EAER 44.14% (-0.66pct) #ih F Bk MR 2.3%. BAFBEILN 443 1L
(+7.24%), £41% 40.72% (-1.38pct). MRk s, NSt BgiE, £ 5% %
ARSI B A A AE LK NSRBI R E TR, M BRE T ARG, L B ARA S
HERZ. 2019 4 7 B A = AR AR B #RFieeg ek b EaF R A4 Ak
AIHIALYF, BAVRA LIFERA;, Kk S)A LA TN E) ) RIRAEA AN F )35
F AV,

Gl

8] 2018 £ LB IL 789.76 1L T, FlHLIEK 16.92%. & = Sk A, 4 &)iikil
Z Ik 656.79 12T, FlH+17.78%, H 445 £+11.18%, M A4+5.6%: Wity A SLHI =2
J% 80.45 1L 7T, Fr+25.14%, 45E&+15.78%, MH&+7.4%, < & T /64 i M o
R, 38R AR AT B AR S B K 49.97 10 L, B EL+8.49%, 4K & B +2.7%, #r#4+5.3%.
el e Al AT AR B SR, P el FACSMEF KR E
N F+34.3%, #F st 4K & AN & LL & Bl #1+5.6%, 4 8] B B Awbe T B FRfu st 2, 4%
T“Joy Day” sk Ltk i NEF RT3 2018 5 11 A, » sDI & B A £ Kokiftk b
THE CHOMTHANA COMPANY LIMITED.

Bl E, NEBiREGE, FRAT AR EARLIAA R EgY, #t—F ik
s ReErE, RATEE, LP, EHLEHENK EF+61%; F2LEE+32%; &
AN B RE, NG FBIREIT & E+3.7%. BB, ARAEIULEF, HE 2018 5F 12
A, N FRESELDGT HAEEERN 82.3%, FIH+2.2%, kAWML RHR &k F
175 A K, Fl+23.2%; A4EATH M 52608 7K, B EFRAT 14.7%. T HFE T
&, FiR. KEBARLILEERT &5 A4 36.8%. 16.6%4F 5.8%, K LFF AL A
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+2.3%. 0.5%% 0.6%. % A 7@, A ALK KRG ETHEH, ZHETmRF R
W, ATEEFREES, BREFFLEFBATKTF. EIEEFAN EFERTE LN
B BE ) VAR S M TR, RIBNAE WG LR AR A 0 B e A ), AT B ARAE B T 4,

5. A&

BRI, WRTATA . ENL TR,
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LIRSS I A

27T 75 B

ABEZ LT ALER: ZMNEA T EHIER LA TOERZL T E AL TR RAY 695 LR S, KRIBREPTR LT
B LG R B T BAVTIREIE R A LITFAGMAF ho BAVNZRMGIETROIRE L, RE, LB RELSAREFHEL
R E BN EH LER A EKE

HITFRAA
FUE MR EMAEAKRK 6 AN A MABAR KA 20% 14 &
Be Ei¥ REMHARR 6 AA AR KE 10%A L
wREa EA K M EBMAEA KK 6 AN A PABAR KA 5% L
M M EZMAEAK K 6 AN A At K&K 30 A —10%~10%
F REMAEAEARK 6 AN A AT RET 2k 10% A 1
o - TR AARENANRT KA
R o b T AHAEAK 6 AMNA NS RARF
Py rbtafEAR 6 NANBTAE
—f&E

ARG AL, ARE T GPTA MA AL B BBIER LD A IR 5] (LR T EIE SRR HTHIEART ER L5 TH) RAME
Wty (ATFSA “BRIER” ) o AZEBRIEAFADBIR, REMETH XK. Kk 4 L ARE R A0S0
PN FIA AR PR TAR, RS ARIRBATITH A BRIER G B4R, IR FARIRAARIT,
ARERNEY, SERMNGEFER, BREAREKEAKS ARERALYEBRIIAGEF., RS PHEZLHERTA
fIRA TG AT M, 12 BFRIER X 845 L0 EAR T E REETRIE. AR PHEL, ELEARBEFAF,
T RPTHRIER F BN AN HFREY, ZFRE, FRAAFERRRAREARGEARRT B GG, M HRIUARE
FR, AAEATHETHBOHETAGIART . BPF LSS ARETHRE & RLETREIFE, FERANEEE AORTE
8. MHRAFMEEK, LREHEE, A, MH. BUFFTHEHERHEL RERF LA KRS IR — 05
R, BEFIERE/ R RIKA R ¥ TRARIAEAT R E T
AIRE PO FE R, A4S R A AIRE BB SA R, 25 & L, 4 A TN A E il 4o Bp T M £ 7, AR89 R ALTF
FEAEA BB RAG A TA Ik, ERREY, ERELTRAKE S ARENEE L, FHATMR— KO TFTIRE.
EBIERGHEAR . HAR AR+ b AT ARIE TR RMR kAR, KA RE G904 7 ik d 0 Sk R B @ K &5 ARE
FERRENR—HGT G A R H U 5. BRIERLZAFLE LA IRE A BIRE T ML S BIRIERG T/
T, AFAITARKAILT L 53001 TR AR S 5 A0S P 69 & LS BUR — B0 37 3 s

455 5 B

EFEFTHHFALT, BERIEATRAZA RIRE P RZD ST EATOIERF BT S, TR N X 2 8 R4 R 4 BUR A 1T

BAT. MH P A e gk S S eaRs. Bit, RTELE L H EIERIEAR/ LA RIAR T A LR 0 ARSI & FENHE
HEABZAR, BEFFDHE RSN BT RE M2 69— 5 FRIE,

4

E BRE RN A TR ) 5 50 PT
THBERGTRANMER—F 8 FTEKERRKE 9 E
#,3%: 0510-82833337
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