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ETHRA], NEREAFABEKER, B KgLt5AR, d5+H50, PEEET
b EAZE T HR R R KA B GRE, CAHFARNERXTERT AN, B4R EH
MBFEEHEKXBHRK, FRAZTNHEETFEKX, £ 2018 SFI2E MK E R FH 5% Ry
1600 £ X A¥, TEA LA 665 K, &bk 40%, &R, #1F. TCL, Kir, £69. #
71 F ey, BMETR A T E T 5K,
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BARETHY, B0k A EERGES ), THYHhRRA, EEEARRELTH
¥, Sn iR P R LT, A 2018 2 8k AR L R R AL % 69 B 5 S iy B 4 5 % 2] 90.8%.
76.8%. 63.8%., #LEE A NREFTF P, A, HARAREGE NS EE ISR,
RZHRFEREALBARACE TP SR, 2019 F K &7 HMALF b3 K FEH 2.3%,
FAE AL A ] 8291 12T,
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300 -+

250 -

200 -

150 -

100 - ‘,

50 1 /\ ’ /\ A A [\

’ V 4LWV—” ‘W

(e} — < [e)] N o] - / [*))

D o o o o o o o o o o

GO H A A A S nn O O W N 0 0
— — — - i i — — - - i i — — - — i i — —
D o o o o o o o o o o o o o o o o o o o

_100 _\l N N (o] (o] (gl (o] (V] N (o] (o] (gl N (V] N (o] (o] (gl (o] (V]

— YT — T = 2RIk

RAHFR: wind, B RHEA 4, FEHRTERTFLIE
(=) BRARE H, Hivhmsidhé
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el = Sl RARERIE, FTRBAMEE, R FIRE,
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K 8 TAE 6938 %a ) 7 Fa R %Ko
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A, HAER T BRI O 25 &0 BORBARA A FHEDREIT 0> LA, 2
KiE. R, B, LA, RRBERE T SR HEN,

2019 % 3 A 1 B, Tofefd GAIFF21T0 KT (RSHHAMR T b ZLEATHTX
(2019-2022 47) ) , H#P8 “4K k4T, £ 8K” #EARERIEE, K HobAR 5 FH M~
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KA S HAR S MR SR AR, AT ST @A THRXER. 1 A 29 A4
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(W) REATLFAEEE

1. REATRAHERMERAE
RBERGT AHT, KREXA LB G HEMELREFIEKENR 2015 FFETH, 2
g#ﬁ%%&9%ff mm$4ﬂ RABCBAf5 R EMEAEEHNA 682.90 121, Rk
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HAHFR: BEFRZAF AL, wind, P ERTIERFZEIE
2. T 2RO NHEHRHYE

K, ERMArTAEGR AR LTI T BMRIY, HRIES L EXKIE, 2018 F=
B E B R LIER A 4.60%, Atk 2017 469 46.80% K & M4k, &2 2012 4 & A4k T34k 4
B oRRIA KA — A T RAKRZE , 2 Pk R T E 3.90%, s RALE b _EH 2.7%.
2019 F 1-3 A, TRk R SR LA AT iF. 2019 554 A4y, ZLAZKEDLFTA
EHF 177010 7 &, H M4 1038.60 7 &, FlH3EK 7.70%, FlHERAELF T AUARR
i, RAANFTRERE, KAAAZEREA AT DEFe ¥k & RE R PTG
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1. FEALBWEREFRBEZSIEERELTTELY

AT L AR N 2010 FFF 46 R 438 K AL 4, 4K 2010 49 4289 1z T L3k 2] 2018
F09 12207 1o, bikbagAR—4%, 2019Q1 EoAiTkZ LlL AL F| 3014 L, Bk
5.67%0 K AT Ak e JF )2 8 4 ) 8 AR A B 5 B LR UL, A 2010 SF 49 154 12T B ik 2] 2017
F 703 1270, 2018 SF K w47 e dedE )2 £04 A1 2 R W25 A 555 S 4R B %70, R T & 0.40%
2] 636 10 70..2019Q1 K .47 Jk. 35 B 4R I A AT 4745, 4=k )3 B4 )1 ) Ho 38 K 4% E 1% 2] 11.86%),
BT EkEE. REkA, TLEikiadd @R FE RS, 282 a0 TH, Rt
2019 Fgik Fid A A H 4,

B 7: REF LKA (L) AEKE (%) B 8: Ruirlkizf4#E (L) ZEKE (%)
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L i R —

AHRR: B RE L, WIND, F ERTERTFLIE AR : B R4, WIND, #ERAERFLE

2. REATLAIRGH

KA BAT A F I H FHAKE R Eh B4, M 2010 449 16.72% L4 %] 2017 549
18.74%, 2018 “F 17l ROE F & %] 14.51%, & T 47 L ¥ JL4F &k R AK & 14.62%. 2019Q1 # ROE
Bl rb e, 47k AR 57 A P AT A,
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B 9: FRATLATKEF

20 -

15 A
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0 T T T T T T T T T 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019Q1

TR wind, P ERTELFE L

WRABHIRSAT R 5B, ROE BTN TR L =ARER0: RERK. HERAHEE, 4
B AR NREABE ST RA, REIT Lk 2018 F ROE # & F M 2017 49 18.74 T % £ 14.51,
ZEHHMEAFETHEMK, LT L BARH £ 2018 FHIT T, 12 2019Q1 44 £ %
A F K 2018Q1 49 6.71 £+ 2] 2019Q1 #9 6.83, & U T 47 b BAKBAT R IUA Prdtde . 55 K47
Wy B B AR AL, ER T AT R EARG AR R KRR LATRALY, L
2019Q1 FiFAs # LB B 404, A 2018Q1 #9 0.24 T i ] 0.23. LI T 47 b BART = 4% A 2L %
A PTT o

% 2: FRATLAASI AR

FRKEE HEFAE TrERAH%E &R -

ROE (%) (%)
2010 16.72 4.15 1.39 2.89
2011 16.40 4.38 1.29 2.90
2012 14.57 4.80 111 2.73
2013 17.97 5.67 1.16 2.74
2014 18.54 6.25 1.13 2.63
2015 14.62 6.18 0.97 2.45
2016 16.96 7.05 0.92 2.61
2017 18.74 7.06 0.98 2.70
2018 14.51 5.64 0.97 2.66
2019Q1 4.09 6.83 0.23 2.65

FAFFK:  wind, FEHRATLEFRFEIZ
3. FRATREAA 5 A KA HERTREKE

REAT LR > A EE R, B 62%E TR, 2019Q1 i ] 62.32%, # 2018Q1 &%
61.81%%# & £, AL E—A KT 1, B A 2016 FA2 kia Lk, 2018 F &A1 g T IE,
12.2019Q1 e = A8 2] 1.29, A EABHERNR LT RANERRL, Bk )85z, ek
f&o 2012 FURKEATLARAHERIRS, AHERAMETHEALY, RAARTAGRE
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Tk e b RAELRGITNEE, FRTEIEREES,

B 10: REALT* AhE (24, %) HRs0E (i, %) B 11: ReFLERAERK
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- 127 50 -
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54 T T T T T T T T T 123 10 T
QO D A VP & v L A W A
NN VNN DO §
P AT AT A A A @53 ° O B O W & &» b A & &N
v &»&»&»&»&»&»&»&»&»é}
e I 2= P QN
—— TR~ B R v
HHAFRM: WIND, o B RIT IR L E FAFF R : WIND, o B4R T 1E X% 1%

= FR LR TR#N, BERAELEHZEEX, X
s Yoy LA NA

(=) TR KZEAR, ARFHEDFRAERELTF

FEECLEFR AR HRIGRAY, L b 2017 FRRBRET A5 FRFIFHHEK
by, FOTHERILETRE, THAEKRL 0. 2RA T L ERMRG R, THER e
Fo, AT BRI RAYEESLE, ARTLARFIZEMa R BEAL, &%, T, RS
HEARE & LW IR R,

1. &, ReFHefLsd, LFB/AFTKER, FRERRETRAR

HAE B Kt mEcHE, 2017 F, KERALEIEG K, BRI E P A EA D] 957 f=
98, #iLtafeKF, FRFHE LM E PFIA E LT 1286 4= 1238, LT FH—F,
BRERFEARMLLEH —% £5, {2 LA RRCE . RARRMTREGFECUM, RRAF
KAEE PRAERBBATIE, LT TRHKF, RAZMAR. RAKEGZHAE P A
AELRTEMLE, RABARA TN —F, KRAKRZME K.

EARRE, REBATO LT Hief fig, LS MA R, BRHrRE L8R, LB
I 2008 FFF45Z I H TR T 5. OB &ITF 5 AL AMNE = K AR R IH T BOR, BAFHa
T RO EFL R, HBaw KB+ FaE NAFGTE, BRAELRAME FEHMENGE
WO THNE I, aeayRHENRE RKEARI,
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L WL m KA mR AL RN m KA m s R AL
FHES: EREAG, WIND, # BT E K TS FHE: E GG, WIND, # E T IE R TR

2. B &R FI&, HAFETHZAKK

SRZERAL, KEFEESRGTHEREEA, TS RKN K, 452 — L4
XFEEERNP K. RBEBBR RGBT, 2017 F&R, Hed@pfpoky 648 ERFRAH
¥ 514040, #mPEHEIL P H—E W EERA, RALARRRA T, tbim@m, &
E# X R E R, TRAZTE L K, AREATEZ LA REHKE, KB 2018 F K+ T
RERBAEERERE 1%, mE. &, FFBE R s R E A 70%.

A 14: 2R ERFAAAHFRAA
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3. MREBERAFRS, RAKMNIDNEUCRAEZYELST

HKEDNRE TG ARG, TRKFER T REBRAERKERE, RER
ZFERARTHEPRESREL A 200 A, KERAHLE 100 #; KEREFHRAE D RO T
T2 10 #, ZIKTEREBRXEF 20-30 #69KF.

BEREMFG PR BN LES M LT E P AR DRE, i g A, #oKAE,
RENE, AR R DRSS E R, T RS, RRAERMFEA . T I16RKE
B, AEREEFRERFENA 12%, M B A& 1994 Fot48 PR LERAZ AT 140

P2
2 o

(=) AL REFRETA, 238 XA

WRF, K$IE, AT, HERFHERDREAL, RedbdbipgKni, Freh
HATE aRE, QHE—R7#HA F %, & 4K, OLED. =T 5. ALHRFHRGOH
W, REBIRN LA AFRE LS L A ERBR KO EIRE, LEERGLFR. LRET. L
BRI HAELEMK T,

FHEEAKEFRFE R LWL RE R, MAFREFEHKRGEL, AN THESATE
HRBHFAET TR, EFPHAREEZ LI 61%. LRIz ik 51%., ~ SRR &
Pb 57%. SeREAT AL JE B Eb 55%. N $H 0 R AR AT, ACTNE R B S RN

MERARIFREEHRIFR, KNF BREFHEERBEE, SR KB RERAFE R HLEF
0y KA, BRRMAF T @, AR, RE SRR AR T KAE AR A B R A 5 &
)RR, R TS =A@, BARRD, B 13 FALREH BRI E B b b R 38 e,
2018 5F 10 A £ 2] 76%. KiakF 5 @, MR T EZREDGE T F k46, 4% 1Tk
HELEE S, BSITRAHEERKRAR, ZRARGETH TR MERA, PEREXRT
RAE LN HKAEL T, M 2016 F 1-9 A 2| 2018 F 1-9 A, 6841 LA LoksaREE T 94 M
8.3%#% £ 13.7%; 4563 VA LB RALT 4y 5 10.0%4RF £ 17.2%; 3800 T IA E#AKE
T FA 10.1%3H £ 17.3%; 4867 7L VA LR A LT H 4 5K 12.4%32 4+ £ 19.2%, 7Kk
TZREGAMLAES R E S M by o) T Al LA, BAR Lk,
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| 16: 217, BT, SRS TRAHKER L
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HHRR: FIAE, WIND, B RTIERTFEE

FUFREA T —F RN LB, SRS @, HILL S HLAAL,
R, BAME XM CB AHIERH =5, A RIRMAANT. HEBED, ., &
FAFMA. FHH @, AR KSR ATHR T, UREH, AR S IB AR S A
2, AR BAT R AR B A AE, MARIEEBLE, AP KRBT ®, HIEK EXT o0
HEEFX, wRBAELSKATFEHEEFLENE, RRARCEFTRTREHREN X, £k
$7dm, AHEANEBRFHENEN, BF. BELAEBRS, FAEL 2017 FLIFE
Bk S, FT H MM T T HE LR OBRIIRS, RALE LT, XET 5%
wERKFEEMONS, &SR ERER.
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(=) HRAHFF BTG, FrREHBETHE LK

Al 5B R AR TR, “Fit” mARCE LR ERTEL. 4
RALEIE 3 ANTdE, —RMBERSERAEN, FRFBELELRNF; —ANSI M ELIKEE,
Rt 5% pogdiEsk; ZRANMNE, Waeim 5184, @FRHEF, RSN RR L E,
1R R LR E LR, BAT#HE APP, &42if42. HFREFLOHAXFEEE iy
bk 32.9%, aef NVREFRLZZSEFLAEZTIRG, & RIEH COSMOPlat -F &,
KRPEREEN B ERAEERLEL, LR P TUAREALAL 2SI R, & & Fik,
WABE ., ERARERT, A AP EAL LG RI T, BEA AR, o5
HREFER, CBER P AFNE, A BMISE VR F bage) KL, &~ it 2R K
KK, RERXELILZLEPSMHE, 22020 F, aERe, £F0E, Foayfmiss
S Ak B] 45%., 28%A= 25%, HRF AT EARARIFHERFT R L2 LAY THE K.

AT RIENTREE T R, AWE2019 FE R MR “Al L EALF”, &K
MELZAHHEEFA Al RO FRER &, £03EEH 6 COLMO & 2T A L4 A,
HHTET. BEABEEZRGT 5. XA, Ehfe— R o bWAMfH T 10T £5-F4,
FRAD, BLHAEFRREE, FARRF &R FRRGHEIKEE, ALFREARGREMLF
HREEODRE L mBR, LRLBELEHFEIN,

F &

GERERLFFRE, O TULFRABZAREANTHE, KiFEPABEHZE, AN
ST EA FiE KA ZND, A, ZE, BRRAURA KB =08 LI 69 K45, e RAE,
RIERB AAFEFHBHRE T Bl H R E, THATHRERARTOAFTEZRA
FHAFEHFHINT, MA@ J R T @ K&, — R AT stk E & T 7 %34 %) 58.9%,
Bl b L ST 4 5%, % L7 94 5 5] 34%, 3Emd 16%. RIEIS L E HIFR, Hoih
MR, FR. REE &, m P ReMAR, ATHRBAADRERBERE D E45. M
KRG G4 R R R bk B, B R AN SR T E K.

(W) #HeERZEy K, KERERES, WRAETBITLESHE

1. TR K, TLEERANCHEN

AR Tk Aoz BAL R FF 20 IR 4038, KRB B2C KL RM (A43h3%) M 2013 Fie
Beik 3K A 2013 SF49 1332 fC T L3k %] 2018 SF49 5765 1C T, F A KEH 34.14%. &
RF R AR BRI Kk B, 12382 LA P4, 2018 F MMM R tbIg K 17.51%, 48tk
2017 4-#9 27.90% F #& 10.05PCT, # 2014 Ak B RAKT 20%. Lo, Rif. kiffik
R K%K KRB L3 K EH 19.42%, PRELQRLEKEH 39.47%.
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W F R A IR H R W H IR O3 F Lk B R IR AN AT £ &, delk F LA T i
TR, REARKERAELTEEFR& EHE SN 3145 e, LB R4t A5 2018
FREAXACEAETREMETRRELAARBRECT HARLNE A LA T RENLL E
tb 35.48%, AL 1/3, ReRE#ANEHH K,

2. “BRE+E&T+hiR+R%G” B A S RBIAEATA BB

MR, BRI AL LKA RIE, Aok AT RE R, A BT EAT RS, REK
LA, BT ARASMHEIRR. EART, REBFRAEEHLIE, FAERLREN L
BT R ERE, BRECALSETR “RBMARE” . €A LhT ARTHHET R
d, ERHTH A RIRTIRE T A, HR T KR BB E <R T . Lo #
FERHECEMA 3AARS, RAADAATHNA LTS RECERE.

BEE TR G 7 @, 87 4k € AL 5 PR AR P Bk 69 4 RR 5, do 2 _EFH B 3T &
BB ARAZR S FAEXEAL 2018 FREMN “EREERA” #4LF “FRELETE”
H B SR IRE KL, FoREeiTLRk4EA825%,

S E R RN EHH, ROURMEST RART, HEZAEWERELT AT R E =
=B Y, RS EARAE T, CRHLOLLARIEHE LE T EERS, BAMSE, BB
RBFAESAIT ARG, R ERAESEM,

4o 1] i E B 00 P AT IE A B T 5 U !H


http://www.hibor.com.cn/

( PERAUES o

CHINA GALAXY SECURITIES
17 kAR AR/ K 0 B ATk

(&) “BRzp” st—Fg, B L5k 5 ki
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Ea

1. Bk kHEHE

HAERETLEFELTESKF, RTAHNDEREZR, ZHEADHLETHELE,
MR BEEARNL. FHEKEDT, T, KAFRRIE CR3 Z 3 HF LT #HAL 50%,
H P ZERZHARL 70%. 154 B 24P L6 Al a9 CR3 Ak i), {abAl
it 40%,

B 19: £€m4 =& CR3
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HHAFR G : PIGHE, FERTIERTLE

2. ITLREFES, AKkDLBMEESR.

RUTLTHEY EHLELAR SR, ERHFI ERE, BkbbdFaABK,
B BRI AE A, AR AR T ARF — R AR R . Bk £k 5T UL it
AR M Fo A BB 0G 5 KNS BRI A AR A R EE S E S b A AR 6 A
By S IER

3. b kmy T, EFNMELRSRAT EFE

AT 8 A FRTAL KL, ‘1’]{J:‘Jk#ﬁ’f%?ﬁ%m«‘f\fﬂél%ﬁc%“?&/\%' 4T
, BT e, RAENKEREERSNE, A EHBT B0 . defAM KT H R
FxaHFERBNE K, At BEA—AT A, &&’%Fwﬁ$g1,5%%
WY, #YARFBAIR S, BN MAMBIRTT 18 F LT,
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(=) AAFIA

1. BERSE, TLBFEESRT

ARAE T AR, 2018 AR AR T E R LLIF 103213 H, SEHSBIFLEEH
28.26%, 4% & 7 o £ 3% i 5 — A%, 4RI E & 2017 SF LA 0.4%. H T H R T % S R KA,
APl RhigEERFANE. wEBRSTEHFAERLLES RAN, REZ, H45T AR
5FIRKE, AMEREFRFFAREMN, LZEEBREHE, F2EBEARBERAKERL
FA%, HFHMAELFERGLER, RELEEE, R “HHEN” ESFLLRRAEETL,
AT AL AT RRBAF VLR AT MR T ERF R, B, | BLdmisEfHLm
1BAs, R RIEE T I E .

B 20: 2018 F R & K KB FHEM
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£ 3: FALTELEXERIFRIT

£ A RE %4 #Hk HE BE AR BRI ABRES EERF

H A

&t

#ZiF4= 38581 1942 2752 111 3360 10479 5452 368 37307

2861

103213

AR P EH FH A, FERITERTLNE
2. HSbAERIER0T)EH

KAERECLLH o F S S G AN ERIHNE, URIAHL, AZSMY0NH. BARF
S ARA B T E I ER, HE AR KK, BEAHE A ERMAE ), 553
Bkl Antt B b B K, Bl d FHEEENRA, b @ mBrEAEHEER, £5 >
So R Ao fE oY R KIH, K E D WRAERAE PATRR, dedTd 6 8K AL, KE L
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S5 EP 65 FET AL, MBS BAT 82 T A 85 T HFAR KR T R AARM,
3. BREEREHKZ MR GIFE

FREETHRZARCIPANAERE, 2& F R BRI FxiED, FH R EHFRED,
115 % Z A AR BT IR, Jm Rl SAEATARIR R A LATA R AR £ R T 8 &, /R Pk
b2 BT, PEHRT R, COIRRARZHR E@IEIR, m2ERLEA MR
*"l‘i%éﬁﬁi%ﬁzﬁﬁﬂ’rﬂu, oS AR EAR ARG B TR RS R R, SRR, BT
KRB ARIT AR BAREFE— RN ER, HR&ANEGEE, EFFREEZL—AK
HE KR,

4, —BBSEIFHE Eit

BARAKRERETLE LSRG 5L 283 60%, 2AEZSEIFGAMBTFA LE
KRB RVH E5E, o RIMBMEH, EK AP, BRECEENRE = ZE L+ R
A 2%, EHTRERECSL BRI E" 6§20, —ARBAET KB EMLGEA.
P Aok A B N o %Wﬁf}%}iﬂ%%ﬁéﬁ&%u&ﬂ‘m%ﬁ#ﬁ&%éﬁ%ﬁiﬂ‘&l o =gk
Fe M R, )G 3569 % su dF 498 W TA08 TR A 3k s b A8 & W AR R AR 7 %545,

(=) BRI R

1. BHFLAT, RIANKNLARER, BREERFEMAL

REATLEARSHRFE, LRV EREREET @, T 2R THELAFTHHEK
F X R — AR SRR B E R IR E, W EAECREH XS, AP
B, EHERTSEME, ATBELKRTE, DLy ZRALESARGELKFE, o053
BRM A 2 R EIRF TAZFIR Y, Bk % R RO ESRAPE, EEFIT LI AR, T4
L ERLTR, BENARCIRS TAFZE LW GIRLAR], KR ALRL g 2&, RIlL
% AT Im N,

2. Wi st g, R SIEY 0T

AT ARBE R bk, ShE A LW AT fF Y HERAHE T E K, @GS ek
WY RT LA GARE Sh T 3, RAMEZ, Pl 2N ERMBAZ LA mEND KT, KK
FAG T REL S, DR e d, MARZHEK > R4E, S0, 6FF 5 X, 23 Snit
EERBAAYEE, A TSR B BEE,

3. BX#WRAMEITRE, HEHITLEELE

BRI AR BEL R R—ANTEIRE, TRRTHGESITEL A BRXR AR E 2012
SRR ETINT ZEAXNGHR T b2 —, B AF % — IRk, LF%, BX
AR R B L EAALE A PTG, (287 AR R+ —ZAR A 2020 S K AAK
MEY PAEE, ATMELARGBERE &AM = Marb o) E K, KERSLHER*
WACHA, RERGGF LT LU ITHEREZLEF L+ EATRAEZ—, it 2020 F £4
b bR AR

iF 4o 1733 B R B 89 B AL HE AR A 2 8] STt B W
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4. mKF RN E

B UR B BT BRARENTIHITH, MATLEER, BRREERKEGERIL. BEE
AT E TR % TR BRI, R AR A 856, R KR A R, HARFEAT,
FE A LT a5 Wik, AR E IR S 0GR

W, REAATT AT a9 R
(—) Fobbih LT BT, ARSLEY

BATRERACRT L EFTNGER 69 K, A5 AREKRKEW 2%, RIEATIE = L oF
I HAE, 2017 SFAREREATLAL ALV HFH 2700 K, KKEL4LZHNHEH 37516,
R AR ZHIE 26106, AEIBER Ak, RERELL EF oL A 2.55%,
REIT L B AE L AR TAAY] 54F &b 4201, #:08 2019 5 A 24 B T4 HH 2.30%.
KA 8) et s F, & F 2013 F2 A7, EfabiaxFai2 KiREeh, T 1990 5 £,
RILARAHR, T 2018 F LT, ALF s, ol ERAEETREE, U524 8 7F
BAHEE, 8 LN fLbER e i8] kdl A 63.28%.

B 21: Fepok EEfE 4T

1

O R NWDPULIOONN XX OO
1

SN PPN PSS T I PEPITO S DI DN O 0N D
PP TP LT PIFZF PN
WD RDTRTDTARAD DA A A

HHFER: wind, P ERATIERFEIE
(2) FMESMGRAREE, BALTH LT Flhlkiz

1. RERREMLETH P FhikEE

FAn B AR B MR AR K 34.80%, & TP F 300 453k 21.03% K F. #E 2019 £ 5 A
24 B, RuiF LT AE (TTM) # 1555, 1&TF 2006 45 £ 4% £ -F ¥ K-F 21.94, &F %45
&4z B .
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B 22: $77 ReHHEPE 300 Flki,
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TAFR: wind, FEHRTIERFLIE
2. REHRBEEENBLTRAALE

HE2019F5H24 8, RABLRITL—FRFHTRE 1596 15 (TTM #ikik, Bk A
18) , % 2005 S AR 697 L1818 6,01 N E4L, REMRAEENE (ARBIRRITIRE) A
-14.95%, Jh X ¥#H187-10.68%, 17 AE{EE M F & 2005 AR &) -FHET IF 4.28PCT, 2T
AR B ARAZ B o
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KA AR CHIBRARAT) EMEE M AT CAHD  e——

peisd

TANG(AFERIT) = SWZKF HLZE

FAR R : WIND, o B 4RTIERFFF 1%
3. REMRSABIFILE

BARRAECEIHRETEESTHERD R, KT E£E. L2019 F5 A 24 B &M+,
BRRAEBRROHETBEH 15554 (TTM) , RIMEEEF L FMEH 20704, B
AE BN 143712, R EEE TN 7254, REXALEMRPESZ THEF A
A, IKTEB. ASW KA ERRITEBE EREG PEEMEFE, BRATH RKESRK
B BN BB LT KFF 35.36%, LATIAA 8.19%, A LA H-27.16%; E A £E
TR BN EE N LT AKTAK 7.45%, L ATIE A-24.87%, X348 H-17.41%:;
A ART$h E . B AR BN FED LFHKFZ 42.70%, HATEA 114.45%, i K HEA
71.75%.

BAMEARAELERRRTARKTEE, FTFHA. $EH. 2019 5 A 24 BIEH
HH, BARAEEMRRGTHEA 312, AMERE T TFREA 34212, B AL EHRE
A 15945, HEECEMKEA 1014, KERXAECEKRXPBIKTE£E, 5 THAFHEH, &
SW R R & 53t & B e S 4skey PBEMETH, BA4ME AL RRGENFEEN L-FHK
% 9.87%, LATIAA 88.61%, M X H1EA 78.74%; B AAax £ B ZARRGEN TN L
34 K-F1K 16.53%, % ATIE-12.18%, M £ 1A 4.35%; B A48t #h E @ 5 Ak 695 M F 4
B EFHK-F 34.1%, LHATIAA 198.45%, 4 £ ¥#1EA 164.35%.
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B 25: £, B. %. PWEEALEMk PE 1L

B 26: £, B, $h, PWERXALCEHkPBILE

TR Fitopiit B e b SOOI 1 1 T K
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FAHF S Bloomberg, WIND, W E#TIEXFEE

(=) #IkEIAH,L

FAFAEN : Bloomberg, WIND, F B R IERFIIE

FMEL, REATLTHRILENH R EFALH, b oo hfae, LEkER
38.38%, Z ik A w9 A NS ALK, Likig & bR S8 58.07% T i £] 26.05%, MR HAM
efe R LRI —EBAK. KIkA, DREABFARGREYT, 2H Bk
), REHHGE, FESAESH, FETHEK, BRM DR EERIK, mEREEH

BTy ik, FdARDRETL EAZNE KK,
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B, FEFER
(—) ZHME: RoiTLBlfad A4, FaL Tikiz
M A AT A BN F v, ReAT LA EAOE, FERCHEEELITL

RUBBOR, BARm WAL 2P A AR d P . %EE/\JJUF"#&&AEJ‘FK WRIEB AR Aol T HFH
RENTBTFE, FRBHLHEEE R T LRARAARNRE, FREELF 0, FELLLTA
9‘*‘#%5& R REA R, RIHTHME = S f@tt, SARE, FRTLEARENF
%, 2R HERBEARE R RAEGTRE, *%%‘ﬁ‘%ﬂiﬁnﬂilﬂ%#’ﬁ‘ﬂ’o MAEE

7‘1%7%, KOH AL TRz E, BAREMNE

SAT R

AW 2018 F =AML 2017 F09 H R T BV &, 22 H = fisFe B 5% 7 B ¥
W, NEERECATLBERIFORE, 19 FRREMTLAHRIERGE DK, b= AT
W, RENHER DRSS, BARRAE, ORTLEERE, 85 REMA LR, AdmiF
FHHe Lk MEARSLRE, OB EKLSLIBER K, AERLY, £H T HERGRIGF
BRI TR T, ﬁﬂfﬂ%bﬁ&@ BBt & & A3k b AT Ak K B, d@iE A F
HA, wFFOLLTHEH, RATEER, LEGHTHEKE,

B B RuAT b b5 5= £ B AR BT L, %502 AEYa% K. Rk
F, B R R A R AR ) B G AR R A R R O TR, B AT Ak
s 49 JE 79 AT P A% . B BRI B, ﬁ%%%%%&&ﬁ,@%m%AkE$%MH%%%%F
SN, ALARMU KB, K HIEF BN X R R A R, TR BADEK B

29 MAC@mRTZ6Em, BV RMEE KR %A, f2h T 2 wiTLE
FHA, BOMEEE @AM T M T, BRfFhERlagg s g R, £HFAR
HRAERT, QT RKRT. Lo oHEf Lmigie s m Rk, Amit—FRA LA
B@imEombit, Lkd b EFmimSmtdF T alh — LRy, Lom n &R EY
By, Bk kg 2l il 5 5R S e R A BAR A

PRE: A AR FATL, NRE S FAXERK, TEFAEG AR D DR
AE R BRI, SRS RAB AT HERERIK, DA LEMERT BN
WhmmAawiE K, EALERARGRERT, MEETOUMRIEEA L RERREY KT, #5
A, m A AT kB A

(=) muash

BRBATRGEE R, RARERFIFEE. ROE. EPS, #F L IEAL, L7708 5 3547 55
HHERME, AR LG H T A E LA AR H4R AR FERELH HERT,
AABGRRABEOR LRk £6KEFH (000333) . FH#&R (600690) . BAHELE
(000651) A& e F (002508) M4 F4A. A ZE 2019 55 H 24 0, ZHFTALAF
AR R I 34.65%, S5k SW KA R 454 051PCT; A& B EhEH 244, 5T SW
KR €569 2 L& 2.36,

4 3 SRS 09 B AR T HE R AR A N 8] S B B
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2 4: BaSREFEEY, 20190524

Bitakie  Axbics®
HWEH AR HEHR AR fEENH
SmEL  HWESH
002508.5Z XM B R FHwirlhkz—, HAHGEEY, LLER
e o o 33.98%  -0.16%
AR B IR AL AR R Ay b HTIE K
000651.5Z #& A ® % NAHNEARIATLGFATLS L, LHERK
SeER A, IR S EAEREENGE  53.07% 18.93%
H A% 0 BA A
600690.SH FH B ER AUF LAk —, BMETSES, HAHE
ThE ) ) T 16.39%  -17.75%
[R A B K 3o
000333.52 E#WENR FomBiam;, AATEHRE—BXFRRE
fRrFTE. THEAES, k=T EE£HH  35.16% 1.02%

Tl =45 R A T+3 A XA KRB HE,

HAFR: wind, ¥ ERTERTLEE

B 28: o FmEAMSEETS), 20190524

60%

50%

40%
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10%
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2019

-10%

01-02 2019-02-02 2019-03-02 2019-04-02

2019-05-02

L GERERIE =S T KRR

wind, ¥ ERTIERGISE

7~y e FT

RATFAE T A 0G5 B oo = R4 0 R RLSUH 98 BUR T A 69 M4 .
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. %
—. BREEN S BERSTIL

MG ALRTALMCEAAL (REBEHLG6/CEL) WEAFRE R (ethPBANSG) A&
My AR A R AR £ 25 REFRERE R LKA E), FHE T RN, FF1IE83 R AHA
. KT EBFIKNE CAGR kA, T4 6.24%, P23 545%; AKitkBF4F)H6
CAGR k&, T4 10.92%, F4:3% 8.81%. HArst B 4614 PE T34 H 28.06 1%, +11%k
# 19.72 4%,

BT, ZMNATTRACRITLHAORE LT NS TR, KRiZEEFIKAL
CAGR k&, F3 % 9.36%, P24 A 1.72%; L Pt B 4&4E PE 35400 15.1 12 (3=1% R 14),
PE 4244 8.59 1%,

% 5: BREALCBAEKLGERME (THEE4E: LEL; &RE 2019.5.24)

CAGR (it ZE %) Al TE (e
2 8 B AR - - B AR ROE .

WNBEE FERE R PE (TTM) PE (2018) PS PB £7)
R 10.36 15.96 6.15 2156 18.01 16.65 1.11 3.66 86.0
BmE 2.31 N/A -0.87 5.47 7.18 8.49 0.39 2.81 79.1
173 2.61 41.49 3.07 14.98 18.64 13.19 0.49 2.73 70.1
e 5.03 7.41 12.94 34.81 15.99 14.70 2.05 5.54 49.0
fe RN ) 5.15 9.58 8.89 15.86 16.00 15.88 1.32 2.40 30.3
THAEER 6.27 5.81 2.95 8.26 33.32 16.06 1.11 2.73 49.7
AR B 3.93 -2.51 5.88 6.98 17.94 18.63 1.06 1.23 33.7
Ewmd (6
) 13.76 27.06 7.54 21.39 43.17 N/A 3.26 9.78 25.3
B
Helen of

3.50 14.34 10.78 16.76 19.87 17.13 2.24 3.36 335
Troy
CROMPTON
GREAVES N/A N/A 8.99 42.64 36.33 N/A 3.27 13.31 21.1
CONSUMER EL
iRobot 4 3] 17.52 26.06 8.05 17.01 29.47 20.21 2.21 4.42 24.9
2w A

-7.88 -25.98 2.92 18.63 14.48 N/A 1.28 2.83 17.2
A
AN E 0.91 -7.63 3.52 8.31 17.77 15.28 0.63 1.44 15.1

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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€Y LERILE man

LA TRE/ERARRET R
[T E A % 19.38 7.34 3.17 11.62 12.19 9.56 0.38 1.25 18.1
Metall Zug 5.76 -12.52 5.44 7.84 16.80 14.38 0.91 153 10.7
Symphony N/A N/A 10.90 14.40 91.40 59.42 9.96 12.63 12.1
Breville 6.04 331 8.97 22.45 34.19 33.23 3.18 7.26 15.6
TTK
6.62 14.64 14.08 28.13 38.35 51.47 5.40 9.99 145
Prestige
e -0.62 8.04 17.14 16.10 8.78 N/A 1.48 1.41 8.4
BN 5 4.88 2257 5.24 5.64 19.58 17.60 0.93 1.10 7.5
N AR
3 10.53 N/A 2.36 15.70 35.83 N/A 0.84 5.31 8.1
H = Fp
] 15.53 60.58 3.83 14.97 56.49 N/A 2.17 7.92 7.0
B
K it HI4E P
o -1.07 -8.84 5.84 2.13 28.59 N/A 1.65 0.61 7.1
(N =2
IFB N/A N/A 3.65 15.91 43.17 52.91 1.58 6.38 5.0
AT H %D
6.76 11.78 10.93 N/A N/A 19.19 N/A 2.80 5.5
9
¥a 6.24 10.92 6.89 16.15 28.06 23.00 2.04 458 26.18
¥ 45 F 5.45 8.81 5.88 15.78 19.72 16.89 1.40 2.83 17.17
®AJE 19.38 60.58 17.14 42.64 91.40 59.42 9.96 13.31 86.03
= MA -7.88 -25.98 -0.87 2.13 7.18 8.49 0.38 0.61 5.03

#AHEA R : Bloomberg,Wind, 7 B 487 i K 57 5 % #7F

%k 6: BREBITLNELGRARBME (THELE: LT &E 2019.5.24)

EERS R EEA CAGI? (:i-i:ﬁﬁF) FAVEAR R | AR LR FEE T (LA
BN AR | 18Q2 Y18 18Q2 Y18
0229.HK AR E 1.72 9.76 79.70  36.03 | 26.04 28.89 | 10.87 5.63
0449.HK E BN 0.01 20.10 -86.52 -24436 | -6.05 -1459 | -1.17 6.66
0464.HK b= K L] 0.00 0.00 -140.95  0.00 |-12.40 0.00 | -21.34 11.14
0599.HK  |&FFIT4A% 0.00 0.00 -46.43 0.00 346  0.00 | 8.06 2.94
0669.HK A A%k 10.30 17.16 20.76  17.00 | 19.06 1579 | 21.12 913.91
0684.HK LA B R 0.00 0.00 -156.05  0.00 -7.42  0.00 | 859 5.64
0833.HK 4 37, 10.74 17.97 -35.94 -4562 | 845 0.75 | 5.99 6.24
0921.HK HAEAA 8.04 2.53 2512  21.00 | 1567 7.68 | 7.97 125.37
0943.HK EAHER 12.51 20.23 -78.84  59.40 | 32.00 50.15 | 32.91 18.23

4o 1] i E B 00 P AT IE A B T 5 U
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1169.HK HREE 6.49 13.22 16.35 5.56 18.14  8.27 12.50 540.48
1280.HK JCAR%F EA4LX | -19.98 -54.96 |-312.79 -9033.12 | -16.69 -9.82 | -2.66 9.01
1746 HK 7% A 42 0% 0.00 0.00 53.09 1.69 86.37 30.02 | 31.40 3.95
2014 HK RSN I 32.85 -5.88 91.43 66.03 | 4045 6.19 | 21.50 27.72
2222 HK F LR 5.37 5.99 -27.66  -48.12 337 2072 | -7.24 27.05
8118.HK R eI 0.00 0.00 -14.36 0.00 0.75  0.00 11.49 1.45
8151.HK E W 0.00 0.00 28.34 58.76 556 -5.09 8.86 0.83
8192.HK IR ALR TR 91.10 49.09 -568.15 -186.58 | -25.79 -6.53 | -0.60 0.91

#Mh 9.36 5.60 -67.82  -546.61 | 11.23 7.79 8.72 100.42

NREE e 1.72 2.53 -27.66 0.00 556  0.75 8.59 6.66

R KA 91.10 49.09 91.43 66.03 | 86.37 50.15 | 32.91 913.91

= ME -19.98 -54.96 | -568.15 -9033.12 | -25.79 -14.59 | -21.34 0.83

AR Wind, B T IE K A £
=\ AT R IEIRIR

(=) Aoy

2019Q1 A& H R ® AT L] A 4.46%, % 2018Q4 49 4.46% L+ 7 0.11PCT, 4 F /4 % 48t
Bl KiZ kA, A HEEILE A 2015Q3 %] 2018Q2 & % L4, /£ 2018Q2 iA | & & & 7.42%.

2018Q3 WAk,
{EP RB T I, R Q3 B HAME 18 % 2] 30%.

B 29: R RAeHBRTFTHELELLRERT T %)

NHFACTRERCAT L ERHFELARS, HARXCRETAEA b LS HFRET
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7% -

6% -

5% -
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3% -
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0% T

FAES: WIND, F EFRAEXFEE
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(=) mRMIE

AR R T ey @mmihts AR L AR, £2017 F6 Ak RS L, 2 B2y E%, 2018
F6 AmAe, MAEHTEH, 201955 A, 32 . 43 . 49 <T4=55 <+ @ AR 49 K AU A& A 45,
87. 112 #2138 £, HHItb LA EF T 1. 2, 2422 £,

B 30: @#aME (EL)

250 -

200 -

——
150 - \——\—
/ \

100 - \/_\
50 - W—_
0 T T T T T T T T T T T T T T T T 1

=327 =——40-] 43~}  em——=495} e 555f

HAAEMR: WIND, ¥ ERATIERFLE

3. LED *7##&

# [ led JTIEMAEEARAKT £ 2 MAS, M 2016 F 12 A A, HEARNMEALTARZ, 2019 4 1
A A5 2018 4 12 A A& A#H-F.

B 31: LED fT-F34H 4
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e 2 ERLED YT Y (BN ACA0W A AR AT ) === 4= BRLEDAT 3 (HX A 60W A HAT)
Hh [ LEDAT V8 (AR A0W [ ST ) e v [E] LEDAT Y8 (HLAR60W EH HLLT)

AR : WIND, F BRA GRS
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AT AR AR AR R B B AT
# B B X
B 1: REAETEHEMN (FL) FITKE (9) et 2
B 2: FEHRFAIERIER (FFFHZAR) BHARREIERE (0) e 3
B 3: AR ETHE . BEHERARBILIZ R E (90) oottt nasnenes 3
B 4: 30 KPIRT A SEE AR EFFIFEIZ R E (00) oottt 4
B 5: FREEATHREMERETIBRIZIR et 6
B 6: REGEIZIE (FTE) FIIE (U0) ooooooeeeeeeeeeeeeeee et n st 6
B 7: REBE LN (G FIZKIE (%) oottt s ettt sttt en et en st es et nanaans 7
B 8: FWHATILYTESAE (L) BIZRKFE (%) oottt 7
e T o e ol &~ PP 8
B 10: ReFLHZAME (L, %) SRAILE (B, %) e 9
R o = o 3 TP 9
Bl 12: RATF T P AT LG TA E oottt 10
Bl 13: 3RAATE T P AT LG M0 E oottt 10
P e o R ) Ry 2 <O 10
B 15: A GRE EARIUEEE UG FL oottt ettt 11
e 20 I = I I I A B = R 12
B A7 DB TRAA S BERIUTT TN oottt ettt n et 12
B 18: FKE B2C K I FIZIR oot ettt sttt e ettt n ettt s et st 14
Bl 19: KB M T CR3 ettt sttt s et a ettt ettt s ettt ettt n et 15
Bl 20: 2018 SF Bt K R FEUF B IT L oottt ettt ettt 16
R R O A gy 1 7 8 OO 18
B 22: PHREIEH G IE 300 FAEATEIL, oo 19
B 23: 2005 F E AR EARBABEIEIK T AL oottt 19
R a2 L R A 2 o O 20
B 25: %, B, 35, POERAEBIIE PE FEE oottt 21
B 26: . B, 35, POERAE B PB FLEL oottt 21
B 27: RALBFFLFMARTT I EIL oottt 21
B 28 MO AEFMELNIGEFETHN, 20190524 ..ottt 23
B 29: RETLASFBTILE R BALZ T TTAELIL (%) oo 26
Bl 30: BIAMAE  (FETL) oottt 27
e R I o I 2 - OO 27
2 # B %

E R < & RO 4
E R R B - s~ 8
E TR i o s iy 16
K A BSEABRYEFIZE, 20090524 ...ttt en e 23
% 5 BRREACEARLHERE (FTAEZ: 1CET; BE 2019.5.24) i 24
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% 6: BRREIT LN ML EAEE (FTIEEL: 2T; #E 2019.5.24)
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BITIERATRIFGAR R . HHF, EWRBEE. TR, 98

e RI/AK6—12AA, TG4 (R B AP E B SR 09T b 45 40) ABAR
Ry ragse (R o+ LR EE) FH=IR 20% KA Lo ZIFRE AT o

A AT AR (RO ATIF A DAT B S o S] 4R 09 47 L A5 800 AR B AT (K77
I L EHHEE) AR, ZIFREATITL L

bk ATk AR E (RO ATIT B APT B &0 S R A9 AT k48 8D ERH P (AT H+F £
ROIER) FHRBAAE . ZOIFREATITL L

W3EE ATk A58 (B AT T B BAPT B 2 8] 28R A9 AT e 28 ) AR T RS Arda s (R %+
EEHHRE) FHER L0%AA L, ZIFR B SHITFL S

BRFIERN G IREA R BFE, EWREF. P, 98

fF: RIBAK6—12A4A, N SRMARAED AT (ROATIFAN) FTE £ EFH =R
20% A A Lo IR W AT .

RS RIEAK6—12/NA, S BMARSATIT (RoHIFE N PTE S EF
=4k 10%—20%. ZIFA S5 ATITL .

P RIEAKR 612 AA, NERME2ITIF (ROATIFAN) AT E SR E-F =R A8
Lo IR B TS

Bk RAEAK 6124, wSRMIKT 24T (R A7IFE ) B & 205 -F 3 =R
10% B A o ZTPRR W AR 4 o

5, FTRIEFEPHIT AARA T EIER L BRI T 695 K E# Pk T4 5 E M
AIEFRDHATIT, AAKE, AHMOGIRLEFE, ki, EUkE LARE, KRIREFWEFH
BEANGF R E . AATEH, TR, LFAARARETHEAKIES Z LR LM AE
RO AL BAEAT A XA AME . AAKZETRA R B T F 4y, efzfedhob A2 P E48a913 8 H
A TR A,
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EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

ARERBOLIANEARBLET P BAEFT I, HARMBIE P ORI, HIFEHESE NBIERRALC
SRR T A6 RIRIE. STIERIAA RS BEAZAN EENNE, AR RENEGERERTENE, BF R
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 4R
FHEAT A S LT 5 AMEFBEA B R —HRA R ERNGIRE, (25TIEREA L fAofoiE £ A 2 AR5 %
BN E B I o ARTTIER A B B P AR R RS @ B R AR T A,

RITIERRE ERPAETIT N ARRARE S RO AR ESTEF . RIEFREBE P hoHALATE P 2 5 590 1E
F A IR O AT R AN . AREFRMARIZT . B, RIS ENRRETHNELESE P, ARER
I T B AN

AR TR A g M sk 6k RAB A, AT 7T A8 35 ARG AR T HE A& P 5 IASh i b sk A Ak 38, ARITIEHR R
SENE R ARERMB X LA RAZ R BRI AR T EPARRA TR, SR b0 N R R ARE 1
T3y, & P& AT RAZR] K 2 1 5b 6 3% B R

RIEREFEAFGHALT TA L, BTAHA RS D AWIERRIATIERAL S, R A RED AN R
BRFPRECHELTRAT LS AN GRS KL F L H. RITIEFTREARESAGNNZMNALELEXR, HL
FEARERBLF XA BELEF

RIEARE BEMAKE A RERALAE P o ARERAZLRTIEREF &, BTHEMF, RARTIE
REPFRATRER, W BRAFIRTIERE P, & AR E %,

PR AL ARG BAR, IRSARIRBARIT, WRAEF AWM, HHRTIERG TR, RFIRIREARIT,

AR HE FR R AR G — 1 A

B®AE

W E TR A A TR 8] AT R MM F B

AT AZE X £ W 3088 5+ KJE 20 & RIS BEAH L 0755-83471963 cuixianglan@chinastock.com.cn
LHEARIE G M 99 FTEEL KA 31 £ LHERRK: {7445 021-20252612  hetingting@chinastock.com.cn

LR EHHIE L AL 35 TEFRLALERKE CE JLRHE: KALH 010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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