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E & d o6, b AN E] ey BB, e CRMITARE S, EXEL
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pLES

RER S HT | B1E

F NG AT F MR

A KL . ATEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BRE@MAF BERA  HF R

&S REBH (&%) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
+EBE  600050.SH RMB 572  2019/4/25 FA 8.3 0.19

0.24 30.11 23.83 2.23 1.84 4.9 5.6
AREFRAy  002886.SZ RMB  20.35 2019/5/21 %A 24.48 0.51 1.01  39.10 20.15 31.66 15.34 8.3 14.1
A FIR: Wind. JTEKAERKZ AR T S

BiE: RPAEEIATRRRIOA NI

R, ZINE

EFWIRIERTHIRTER
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B & %3l

B 21 B A AT AR R BR B HEATAE ..o 6
30 B A BAEBIARIT PR 300 HKEE oo 7
30 B A BAEBIARST BABAEIEMC I oo 7
ANERA BRI TIEBIEAIE I oo 13
INFEREABTBATIEIPATEIL oo 13
UNE B Tt LY & w1 1 A 14
B 21 BBATAT L EE AL EIE e 8
B2l ABE LTS KRG (BESH 248 ) oo 9
F2LAABBRELEFTAGNRBERH (RESA248) o, 12

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES

RER S HT | B1E

— 21 AE &3 H

BRGIFHEARSLYE, BANMETETHRLH R, 598 77 LA F 55
. BREFRARRS R GG d, [ARFEFRAE, BRELATHREALR &3
AR A G, BRERFEMIRS, o sdiat 22695 8 A Z A Gmail.
Youtuber i A 42 5 6935 FIAR IR, A &, EAHFRMEEME F o, CIEFRT
WA PA I, AR ST BT R YA,

(54208, #Hkk: Cl14)

ARMIE# 12 5 4 h A48, BBC3| ik —aa) R 3 AR, £ E S R & HARMIE
EHAEH 064, A8 T EEMILE., RIECLIARIFME B A bk o
M. B, £AHCEZFEFTARMRITRAARMVEEH (F54-% ) 9RKAIXR, &
% 2 iR BAR I F S L B BARA, ARM B ik Brh L T e 3:38
RApE AR LG /. Bk, B R R A AARMBA, 484 7r 7T 4645 b2
#), tde PR ARISC-V, £ GPULHARMLA FARME Imagination € a4 & 7 45
P& A Ak

(5A228, #HE XK. Cl14)
Wi-FiBt B #4848 4 & 5 K48, WIi-FiBRE L AE—HE T4 %8l b4k, AERF
BAEH SN FTANEALTAAET LB RS04, CHIRATES KL

(AEREE) AT AIHENOWI-FEERZEH” . T EEL20 TERIFRERE
455 Kook A AR FIWI-Fith = 5. AR R, (X FokE 4L h A 2FWIi-Fif K g &
T K I RFEA LT
(54268, #FEXF: ATEXN)

PR Z RN, BRBUFEEAFHNEGHE FEI, F34815 5ARMER
WAVEITiEZ A0 HpBER, H5F 5 AHmigdTid “5G+F LM , R =R
B ATRIF e BAT I S ), BT RAZIE L RKRG S, ESGHFRLER
WAz EARTFONE, Réaw#Hsh. xF EEFRROMENIN, HFA5GHAE4E
ZABH e, R R BAEITRBEAE L, ESG+ i & 66+ E R "“5G+
HEF BG+E AR BG+A AL L5 7 @) K ESG A A A)FT, AR T AR 3% 6Y
S5GRExF 4.

(5A248, #HE%XK: Cl14)
T EREEX B G654 EFTRALRR. RIMAZAGC.654 EARLEARLZ2971
BENE, BT RGN RSN RRGERERXTE R

(5A218, #HEEkRE: Cl14)

T EBHATFAHRCHR, ARRBFHE. TEHDTF R AERE
FRERT, NAIRA A REENAM A4 EXLASGH IR, #2020 220224
R BGHBAR ZHEH.

(5A228, #HHEKK: Cl14)
W5 A TARSG SATAIMBE S AL LSRR, AKX E F2018412

R, ZINE

TRBWRIRAR TR R AR
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http://www.c114.com.cn/keyword/default.asp?key=ARM
http://www.c114.com.cn/keyword/default.asp?key=%BB%AA%CE%AA
http://www.c114.com.cn/keyword/default.asp?key=%D0%C5%CF%A2%BB%AF
http://www.c114.com.cn/keyword/default.asp?key=%D2%C6%B6%AF

= 4 -u
5! Rit5H SRR |
R # Z A 6)3GPPARE R A, KA T AHna L&k, SR, URAEEEAHE
£,5000:% A #9Mate20X 5GHFAL, F+54hFa e B HIVOLTE IMSA A KA L
@, FT—ME, w12 H%34TEPS Fallbacks % 49 3L W X, &,

(54248, #HEEKE: C114)

=. 21 AEBAzAT AT © R

F217), #F (F45) IO E H-1.93%, PIR30045 400K 5 A-1.50%, £LARFE
¥ H-2.371%.

A1 F218 ¥ 4TSk B T4E
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-8.00% -

HAERR: Wind, | EKIEFLEBR TS

RBIREE, ZIE TRBWRIRAR TR R AR
6/16


http://www.c114.com.cn/keyword/default.asp?key=3GPP
http://www.c114.com.cn/keyword/default.asp?key=%BB%AA%CE%AA
http://www.c114.com.cn/keyword/default.asp?key=%CA%D6%BB%FA
http://www.c114.com.cn/keyword/default.asp?key=IMS

o IRt BRI | 1S

20195 24, @15 (P13 ) F540KE 4H14.71%, FiR300454421.03%, 4k
R AGEH 17.50%.

B2: FAnEA BT RARS P IR3000k 3

—BIE(F 1) 1300 o A b4
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HAERR: Wind, | KIEALRHFR TS
20195 m £ 4, @1z (¥43) BP0k B2 ATk H 1,

B 3: FnEAHFBFREARN MRS
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BAERE: Wind, J"EAERLEFR TS
RAREE, ZINE BEEWRNIER TR R R ARR
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GF SECURITIES

RER S HT | B1E

=, 21 AEE N

(1. % 21 @47 & 504 %%

2% /5] % AR R 1) INEEES
BE  HAAE 50208 BEAZEMAETEMH XSHRFFARL 8 F MK, &ad) AL AT 0.096%
B £33 93 5A21%  ~aldBA 5% IR A TR T ST KomAF &) By 39.3 K, b A3 &AL
%] 0.10%
BF 22, 5 A 5823 H  RHBRIFTEENE: FHR 5% LR KRG —BATHADAL F ST 7 XBFA5) By, &3t
AL 478 T, &3] A AR T 0.88%
BAF BIKiELE 5A248  EFRHBIFTMENE: NEAXLEFMART TN HRKR LG F XNlFFons) By T4
i$ 2385 F MK, &8 AR AT 2.66%
B HUR AL 5HA 248  #HR5%AERAKG—BITHAART G 7 XBdFas) R4 108.8 7 &, &3] A 1.49%
X RAL 5A20H & F4F NO-loT A #e/K KB, &34 % 6388 77 L
AF
FX MRAZ & 54 238 FArad: FPEBHLA (GREA P KE 4L Mesh = ot & S HFL A= = B FARERA
AF AT, AR TS MBS LR IBAFR B KM O s A bk M X F 4R Mesh & M2
A3 09 K AR RA
TH# + 14 50208  NEMEATTiAR, RERRIL 12 CAKER FAEBLEE, BEELEA%. AALAHT
it . GABDAKEFRE
T4 HEA & 5A 248 @ THMHEEATRE: BEAATTHERERLE 5510F4, ATFHLRTORLNEL. LA
it HREF
FEAR Fa i 2 5A 218 ) EFRAER A BAE A 09 2501 77 IR AT ER S, ARS8 ) #2EHA A ) 1.48 12
Vi M, &oNE A 17.36%, R4 1.08 1200k, & EHA A8 B b4k 72.9%, B3] S
A 12.66%
BEAR R ) 5F 230  EEREAERERSEGIESRIT 130 ZRRE, &LPTEA BRG] 6.98%, @K% E R
Y E i A NE) Ry 1.86 1Lh%, HANE) A 55.19%, RiTRATRAY 1.03 12k, & A R
55.11%, &3] EA 30.41%
AR 5% 5A248  BRERITAE N8 —BATHARKE @ FAZIERRAT 75 77 IS, & AT IR b ] 14.21%,
AT SHA NG My E K 527.9 T, bANE) BMRIL 9.14%. HATHA NS M R AR AT
1723 Z &, & EIRA 2.98%
g S Rolkl 5A 218 54 24 B FRARMBE LIRS ARMBREAE KL 450.3 7K, &5 ERAL 0.73%; T
i3 #B S PRI _E TR R 450.3 7R, B8] B R 0.73%
% REAK 5A218  RERME MEREFTARBAASA 27T (Z4H—), MKRRERMNIETH 697.9 7K,
& & 8] Ay &40 1.35%, FEFERET L AR 692.2 7 R, &) IR ¥4k 1.34%
XEK AR Ay 5/ 20 H BT E) B AR SRR AR AR PR 8] 9 AR IRAR, AR R G MR AR 5
9
H Ak o ) BLid 50208 4AGLGHE, Bk rm, BERA P RiHiL 32440, AAEIE 1136 7 7, £ F
AG A P # Rt 2.3312 7, KA H¥ 2608 7% 7 BRMLG7 &, BREW AP 4R 8273.8
FP, KA 3467, AWbisA P Rit 54645 7 P, KAZRY 2157 F.

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

RER S HT | B1E

H b NS

B E S KA, B RAT CRIEARY SAEE LI LB B Phantom f= Vega 2% £ 7 Sk
BEHRF., “RENX AATLHELRTR, RERAGRADIFHBLF=ZFHLAFTEA.
Phantom 5 Vega #/~ £ 91 64 S48 BT 0 AI4E A R Aefe 2 @R, B8, “RE =K GNSS
SRR “RE” THAS R . #7eARbF = 5 FHu 4 40> b i A 89 K48 4.

H b i H4alE

R AN, BT AT LEFMARARY 2= AT RELEHZHE
BEARE “RIFE” AHELEXHERSTFE

H At FARHA

2018 F44R, 2 3] 2018 £E WA 1.73 17T, B THE 44%, )35 F Lo 38) 694 F)iE-
4.42 1250, Rl 211%

H b RFHL

AR KR ELE CGRALE TEALRARSRLE) AT o) ¥ RAHTRMLERA,
e ERAR T BALZHFF L

BAERR: Wind, JKIER LR P S

W, 21 B LHFANE)ATHEERm

&2: F21F84F Loaa) mkekid (R E5A248 )

F #kektd A #kekie  FmESHTRKNE

600776.SH A7 iafz 21.06% 5.90% 116.04%
002104.S7 e = Ay 10.49% -1.14% 18.60%
002017.SZ Kz AP 9.93% -0.66% 72.41%
002383.S7 ST 8.80% 2.92% 1.35%

002886.SZ RAF A 8.48% -15.42% 16.75%
603186.SH 4e E# 4t 7.69% -16.65% 73.04%
300183.SZ REBOR 7.37% 4.00% 23.70%
300265.S7 B 7.32% 7.82% 14.93%
002465.S7 AR 7.00% 0.43% 19.49%
300017.SZ W 18 FHE 6.91% -2.73% 36.59%
600183.SH 4 B AL 4.58% -0.23% 31.61%
002829.S7 EWFiA 4.36% 7.55% 21.11%

000988.S7 de T A 3.45% -5.18% 18.09%
002335.5Z el & 2.75% -1.21% 19.11%

300590.SZ A iEfE 2.33% -15.44% 34.79%
300166.5Z Rz B 2.30% -13.28% 20.37%
601869.SH S 2.21% -7.84% -10.38%
300327.SZ GE Ay 2.05% -3.86% 20.24%
000889.S7 £ 0] 1.84% -6.00% 2.94%

002281.S7 AR A 1.70% -8.46% -4.13%

R, ZINE

9/16
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;I ZilH BRER ST |1

GF SECURITIES

300570.SZ REK 1.55% -14.20% 10.95%
0941.HK ¥ @3 1.17% -1.81% -2.59%
002093.SZ ) BRAHE 1.01% -5.31% 10.01%
002148.S7 Jegh A 0.97% -7.30% 4.19%
002929.SZ k= Toy 0.55% -8.51% -15.74%
600498.SH HeK B 0.54% -10.31% -7.73%
300252.SZ Y 0.46% -8.38% -0.73%
000636.5Z KA & A 0.20% -9.04% 13.91%
A17387.SH HiLiEfE 0.00% 0.00% 0.00%
002115.SZ Zgiifz -0.09% -14.90% 11.65%
300045.SZ e F) %) -0.22% -1.41% 20.18%
300134.5Z X g FHL -0.46% -13.71% 39.26%
002402.SZ Fa i 2 -0.57% -10.41% 42.64%
002491.SZ i@k B -0.64% -11.06% -1.02%
2342.HK EREECEES -0.66% -20.94% 17.05%
300213.5Z ERT g -0.75% -8.09% 18.73%
002151.SZ El k] -0.83% 0.59% 13.70%
000063.SZ B33 -0.88% -12.13% 44.21%
002139.SZ FEHRAY -0.88% -10.60% 44.13%
600522.SH T RA -0.90% -12.92% 8.34%
002313.SZ B 575 fe -1.06% -17.04% -17.01%
300038.5Z HFo AL -1.14% -14.17% 2.57%
300312.SZ FRIAFAR -1.16% -5.03% -21.86%
300136.SZ 15 i Az -1.24% -16.65% 3.33%
002446.SZ 22 SRR -1.42% -12.45% 22.63%
002396.SZ 2 R HtaE -1.43% -14.73% 20.33%
000851.SZ 5 R -1.44% -5.37% 29.62%
0877.HK oA R E) -1.50% -13.63% 9.17%
0762.HK g [ Rl -1.54% -9.33% 0.97%
000836.SZ Bl AR -1.60% -8.70% 10.54%
300047.SZ R IR F+ -1.83% -5.90% 30.69%
300250.SZ MEAZ & -1.91% -12.27% 33.96%
0947.HK FEVO K e -1.92% -12.16% -5.59%
300310.SZ CRiE -1.96% 0.46% 28.21%
600050.SH W B B -2.22% -14.24% 10.64%
300050.SZ 42,7 #) -2.27% -7.50% -2.74%
601138.SH Tk gk -2.27% -16.34% 11.30%
000938.SZ BB -2.35% -4.13% 19.67%
002296.SZ ARILFHE -2.41% -1.82% 26.86%
002547.SZ AT -2.56% 1.29% 123.25%
002544.SZ ARRAEL -2.71% -13.39% 12.94%
300259.SZ Hr RAH 2.77% -7.39% 27.17%
RBIREE, LBNE ESWIAIER TR S S A ER
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GF SECURITIES

603803.SH EE ) %8 -2.83% -7.18% 8.49%
600105.SH KA RN -3.42% -16.99% 31.61%
300383.SZ IR W -3.63% -12.57% 19.73%
603083.SH SR AHE -3.78% -14.06% 10.77%
300548.SZ ) AR -3.88% -10.00% -14.03%
600260.SH HUAR A -4.11% -17.62% 1.65%
600487.SH Fidkd -4.20% -22.81% -9.09%
002123.5Z #W & H -4.47% -9.64% 49.93%
300408.SZ ZHER -4.66% -8.08% 7.62%
002792.SZ il F A -5.23% -11.99% -10.58%
603322.SH AEAE -5.54% -6.95% -20.68%
300502.S7 5 B -5.87% -24.04% 14.35%
300394.SZ RFi84s -5.92% -17.53% 1.13%
002897.SZ FAe Ay -5.94% -7.40% -0.20%
002796.SZ AL -6.76% -18.09% 37.83%
600198.SH KEwAZ -6.79% -18.09% 77.04%
300353.SZ R LA 7.27% 3.44% 62.08%
002583.S5Z P -7.46% -17.58% 6.97%
002537.SZ BIEAIT -7.51% -13.26% -18.34%
300322.5Z N 4% -7.75% -20.24% 24.74%
300025.SZ 4 2 4] b -8.50% -4.76% 16.91%
002231.SZ Rtgidfz -10.00% 4.04% 9.53%
000070.SZ &I & -10.62% -2.81% 99.59%
0788.HK P E k% -10.64% -20.75% 13.65%
300205.SZ oAz -10.86% -15.96% 46.19%
603068.SH Tl 5 R, -11.18% -11.09% 65.86%
002194.S7 *ST Lo -11.33% -31.17% 106.15%
300602.SZ kR -13.00% -20.32% -3.27%
000971.SZ *ST &7+ -13.45% -32.58% -28.31%
600289.SH *ST 12 il -15.69% -27.32% 3.20%
002467.SZ —x= -17.41% 6.46% 100.93%
300292.S7 i 45 MK -17.50% -0.15% 76.44%
300299.SZ g A -21.05% -8.40% 21.95%
002359.S7 *ST ki -22.64% -53.60% -38.00%
002417.SZ R Py -23.36% -27.64% -21.11%
002316.SZ LHEE R -27.69% -14.27% 11.73%

HAERR: Wind, J"RIEA L BAR T 0

RAIREE, ZIMMHE EFWIRIERTHIRTER
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RER S HT | B1E

£. 21 B ARBREFAE BEABR

%3: F21 A AKBELEFANEGBRTAH (BESHA248)

R A& 21 B aAAHR 20 B A
(fz) (fzt)
000938.SZ BRI 10.09 9.36 0.73
600776.SH A7idfs 8.37 8.17 0.20
002465.SZ HHEEAE 10.16 9.99 0.17
002467.SZ Zx= 9.16 9.02 0.14
000851.SZ = By 8.06 7.94 0.12
002281.SZ SR AR 11.79 11.72 0.07
002093.SZ PRFHE 4.80 4.76 0.04
002104.SZ e E 6.20 6.17 0.03
600183.SH 4 BAR 4.58 4.55 0.02
600498.SH MK B4 14.26 14.25 0.01
002148.SZ I A 4.50 4.50 0.00
300017.SZ W 15 AR 29.89 29.91 -0.01
600522.SH o+ A 21.57 21.61 -0.03
002151.SZ El ki) 6.34 6.39 -0.05
601138.SH | 2973 11.96 12.01 -0.05
000063.SZ GRS SR 40.03 40.14 -0.11
600260.SH HUAR AR 17.36 17.54 -0.17
300205.SZ KA1z B 4.84 5.02 -0.19
600487.SH Fidkd, 23.33 23.56 -0.24
002396.5Z 2 W4tk 10.63 10.87 -0.24
000988.5Z 4 T A 12.26 12.53 -0.27
002313.SZ B i 4 6.20 6.47 -0.27
300136.SZ 15 Yeid 1z 18.21 18.48 -0.27
600050.SH g E R 40.76 41.09 -0.33

HAEFRR: Wind, JEIERR AR F S

R, ZINE

EFWIRIERTHIRTER
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RER S HT | B1E

~
P

2N\

19Q1 A F A EHCHH

2019QIAFE AN BRERIMLCIH, SIMHLA FL6Q3IARIKE., NFHAL
2019Q1id 12 I £ ruts] 42.06%, 484X F2018Q4 F40.2pct, FTAE L2405 F 4
I AH. RIBARE TE L729.46%, @R E T EAL14.75%, AEAL T
B ETALEHT.32%, @5 KHFCE T T42.07%.
AR, AFERAFA A F2016Q304 R t91K.5.. 2018Q2% T 3L F 444 %
o), BAEEAF P RAKA 1.39%, HESGIRFHITLF A L4, AFEALELE2NE
JE A iBAZ IR, 122019 & ASGTH A AF, aFA et 8 A A2 o AR EH
AE, haseiBfER.

B 4: ~FALRBERFCTIAELHIEIL
i e R (L) EUREY i & Fog i)
300 4.36% 5.0%
. (1]
- 45%
250 4.0%
200 'l 3.5%
- [ ‘ 3.0%
150 r 2.06% 2 504
'BV‘\ 2.0%
100 / 1.5%
50 1.0%
0.5%
0 0.0%
NDOD DN DH N DH N DH N D NS5 N DN DN DN
SO - OO0 650060 ¢ OO0 O 0 0000 0 0
N7 287 NN RN N N 07 207 R 07 07 87 a0 K Y R T WO

HAERR: Wind, | KIEALRHR TS

A 5. aFEALBERMCHIL
— A IR ) (A 4) WAE R A Eute] (4D
5.0% - - 1.5%
4.5% A
4.0% - - 1.0%
3:5% 1 L 0.5%
3.0% -
2.5% A - 0.0%
2.0% A
1.5% A 20% [ -0.5%
1.0% 1 L .1.0%
0.5% -
0.0% +-r-—r-r-—r-—r—r—r—r—r—r—-r-r-—r—r—r-rrrrrrrr-rT-TTTTTTTTTT T -1.5%
N D AN D N N DD N D ND N DN D N DN
OGO G OO0 O O O OO OO0 O OO
NN NN N O N N O O SN N IOy

IR IR: Wind, J7RIERLREAFR T <

R, ZINE

TBSW FIEAR T
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ANFERLBERFLVAHIKE, RLEMNEZRFH . R TARETAT EER E
}65.29%, 2019QLA 3k A 47812 IR 4F £ d12018Q4 491K AL3.71% X F A 1K AL3.23%.
2010Q1 %4>, BIZMRAFE 3 A IKE, 12 A2012Q3HF 44, KAL b4 & # I % .

A 6: AFALRAZ BRI CRREI

e— A AL (A 4D SBAEATAL G (A4h) ABBLILA] (%)
12.0% - - 0.0%
10.0% - -3.23% | -2.0%

A
8.0% - - -4.0%
6.0% - - -6.0%
4.0% - -9.87% - -8.0%
2.0% A / - -10.0%
.0% +r—r—r—1T—"7-°¥1rn""T"TTrrr--r--r+—TT-—Tr-r-TTTTTTTTT -12.0%

¥PFERBE: Wind, JEIEALBEFR TS

SGH X I E RATNHA GG R, B BTG B2 i 30 8) Ak B 4% T AL 2 09 P M RR
LW, T TR 69 K e,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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) EAEFBASARR A

FSEE L REST, WL RFAGAES THEYE. IR FAGINE ERME, 2012 FhnNS RIEALEAR TS,
B . FIRBEE, BIRFEFIEYE. LAEMZKFEME, 2018 Fhon ) RIEAK BT TS,
MADE . AFRBIE, dmRF I IR EEGBRF IV IAEME, 2017 Sl KIEAL BT TS,

J R GE AT A R R ER
FEAN: REBAR12AAN, BMEIET KA 10%0A L,
B BlARR 12 AAN, R4S KA E S ENTF-10% ~ +10%.
kdi: FHARRL2AARN, EMAIGTRE 10%0A E.

I BAE S 8 BRI B
FN: BHARLRAAN, BRNEAIET RE 15%0 E,
W¥HE FHRRLR2AAR, BRINEIET KE 5%-15%.
A AR 12AARN, B4R K6 E3hhaE T -5% ~ +5%.
£l FHARR12AA A, RMAILE T KA 5% L,

BRARM
Ik E Y| Elo% LT A
Houxk FMTRARLEH A TREOREZESE  LFTEREAEL  EATHAHNREL B FRFEEP
26 5 ) KA KA 6001 5 K-F4&mKk  #2F HA3EK/AE 18 X 8 FEAEF— 111 FRET S 14 #
35 # B 31 % B 16 #% 1401-1410 &
A 510627 518026 100045 200120

B RER AR gfyf@gf.com.cn

AR AR B

AR BT GRS BN FRANE) A KB BIVE, |- RAEFBANA PR E) BRI R BAAAMA T RARA T KRR, AR W 5HIRYE TR
K. R egEE, FARREER G LA TZE KRR 0 A AKX R GHEE T T o8] 12 EHHM T AR,

JRAEF AT [ 8] B b EHE R R AIESIL T E LS04, 2P EIEREARE, ARARETFE CHREMBRKRIN) 695
4.

JTEAES (B ) GRA RNE) BEFBER DM HIEARBEZTIL (4 FHR) 68, BXEHEBEARE, ATARETYES
BHZ 69548

AR Z L HRAR P T BRER L REMAATIF R RE EA BB R R T R IRAZ & T F LA TA R 44 2T

L Vi

JRAEFBEMAT (R 8] BE R BRAM T e 5 ARE P RAM NG FRREAR T LS X F, Bk, BT E SH 8T ZAEARMNA FR 3]
B K BEAAHM B VT 48 B 69 A B0 R s AR 49 IR b 2 A vl AR T BLAURIE AR 1 SAE B AT AR L.
AREZLHRAR . BREA (ATFHEAR BFRAR) 435 AIRE PR NS RAEFOFR T A S, FE3b B (1) ARE 230
SHATEER . BRSSP R RAR T ARE L B 4 B 69X TABRKNE) RIER G PFIH ANAILE, FHARE KIEA 23, (2) IR
ARy RAEFGR AL AL L, ELIHR TR L RIRETRIF ST FIRAELA AR ARG IR,

FRRA R AWEAIRE (IRBIT IR AR E . BP . THEBF SMA T ML, L0 BE I Qs LEAERZEIN, #2542
BPNIRRT | KRR G TARAT R A 5.

AARAEAE 6 2 ]~ KAEFAZANE) 69 B P VM K, TAHIPATFE AT, RABPAA TR, B THA M E EARE L

RAIREE, ZIMMHE EFWIRIERTHIRTER
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%o JARAERF R BARRA R BT H AR E] Rk AR AL A T AEGER B P . A B R BRI RH R A AIRE T fik R
LIk, T RIESFHRRBALITAT AN T L F B KR ZA IR 4 AR

AIRE TR PGERT R ABAF AL LA RISBR A B E, HER, BRETFARE, EAMETRAKS), BRI TDIRTEAA TR
b, e Gt RREA R R, AREGN T, WEREBIFAE BATTABE P 6) EAREF AR, M H5RAFAFRTE R, AR
AAIRFEE P R THEEARE R TR TE, ARELEL LB P AT IZEP BOAAR AR LAPAEZ TR Ik ZATHILT
RS IFAk 52 AR B R

AR AT B FAT R IR AL E G B A ZAEFRA T 5, A2 KAEA T A, RO ETIRIE, R A SAUEASS, RE
T 6945 BT E AN E M R IFIEA-F T2 09 BRI, T EGEA AT B AR AIRE 49 1 25000 5 | B4R R AT o0 4E,  FRARSAEEAL
HPAHFIA . BP A RARIRE BRI IR 5 3| B SAARAE AR R AR, woHFE, BAFHELEL,

JRAERT E B € 5 AIRAE T BAS &R — BB TR LEE09IRE . AIRE R LA 69 RRILE . LR BT %, FFRRET KIE
F T, JEAEROHEEAR . YRR E LA TERASER D KB, GLEF RO T HIRAEL ARSI EADRA T
PR GRS, JEIEAN TR FTERAT H5ARENER—E, £ EARAZTRE. REFTRTH. T INEIEMLR T
TAR TABARE L B 387, THE ERELE HATRE, JLAEARIAEAARE LS54 REE. AR oA FF R T
BEANA ATRE TR BAE AR A, £ RIRAIREN, MAAL T AR X AR AT (B4 ).

AR RARE T i CLIEAo B AG R 25| IS HMAS A F 0 A58 (“U587). i E A SRR BN PR F iR I F 893R 55
BMRIERESE, VA X IFRA X PR AR FAT AL 8] QUL 5094538, BAEATIHEALT, CHR (ATRET) SHBILELS 5 AXNEED)
(GRIA R AL RAEZI) A RIKSAM RILEF).

BREKE
W KR4 (F5h) SBABTAREPEANE) it & 12 /A A FEA AT AT St % £

JEA P B
G KAEFFRBERFT, ETHAMSIMATRMETH KB, LA FIE. #8858, T bt Reg— R s RAECGEETIE
mAs BER. AAl. FIE. H8A5 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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