FIRA (002734)

ARR/ RERS

AR AT

RERE:

—HMERERH (002734) RERES

REA AR AT

o HRIUIEMAELL, BARIRIRA

28 B AR HEF

P —
H—;

VTR AR A, = 5 A AR
12 FHRE . 6T AHIA, Kb, RALFEH 24 T7L1F, BEAF—. sk
BT A AHAINA BE A F R 3 ToklF, HaRFH—;

K kAR E ] =k & 7

o LA

2000 w/4F 55 Wk AL 5000 vb/SF Z BB S8 % 5 b & & T TR oM Ak @ 0% &R

RERSE, REFLIAZTIMN, 28 A LT AR LG RiFFHERE K. 2018

Fondl iR REE, ENFH, THEFRYEF, FABI 1519 1L
(YOY+6.73%), 1a#441iE 2.07 /2= (YOY+50.93%), 2019Q1 V3 #4414 [F] 3%
40.63%, Z A8 HRIBAET
o HAFREPRMA, £BATFRKZN
8] F 2018H2 453t N#T Z AL R 3, 1 AKX A X AT 2019 £ 6
RRER, RIARAGRERTY, Eohifem A LY EEFHY: #3811 H4F
AAT 2018 F 10 A ERER I E., BREF, RANSTEZAERR. LT,
S 500 ob E B T IReL I B L OB ), Fit 2019Q4 3 Ak ASRAT 249 1000 whekek
BERAZENTRTM, F7 1 Ao ol bF 4 s AE > £ L5 A 2020 F

Jo F R AWM B GYIE BN Sk R B F

& M A RINA], RIRBEAML T AN

N 8] BAER B iR R 38T AR AT B AT,

#H—=F I RK M,

A I AT L& 0 77 X 3% 3 ARy # A 69 R

BHMEZRTFNE, FIREDHEL 48 105k 60%IEA, H AR 4H £, 4
EAHGHRNE DM, —FFFFEA. BRERTREA. AR69NE 2019-2021
FAGARESHH 100 1.1, 12120, BATR B BIRA, FEXHFRBHFTAHKRT
MAVEEE, BAA TN E—F 2 E RN LT B,

® R E

F ek M (BRI 6 A AR TAAANHE), KN 8 2019-2021
# EPS A %4 1.22, 159, 1.89 7., % PE %% 12X, 8.8X. 7.4X, A # SW K
M3 18 42 BB KT, 44F “IEF7 PR,

ECE LSS

MINSHENG SECURITIES

137, AR EGa RS

HE YT

WEMHE: 13.96 T

THEHE 2019-6-13
HA2 A RS/ AT 17.5/9.44
BREA (B 284
FARA (FHR) 204
FRABRLS (%) 71.91
BWAE (L) 40
FABFE (L) 28

AL L PR 300 A # bk

— FRMH ——¥iR300

33%
20%

8%
-4%

-16%

-28%
18/6 1819 1812 193 19%6

FHER: Wind, RAEIERFRIZ

SHTIP: TAIETH

o ML’

ARAFE SRR TS%; BRAFRAB I, #0708 #ETEAH,
B AR 5 W AR
B /B 2018 2019E 2020E 2021E
TR (B7F L) 1,519 2,814 3,920 4,451
BWRKE (%) 6.7% 85.2% 39.3% 13.5%
V38 BN S PR AR A AE (BB ) 206 345 452 537
BWRKE (%) 50.1% 67.3% 31.1% 18.7%
Rk E (L) 0.74 1.22 159 1.89
PE CIL#) 18.9 115 8.8 7.4
PB 2.2 138 15 1.3

#kiES:  S0100513070009
®,75 : 010-85127892

WA ¢ taoyigong@mszg.com
R FIH

#okiES:  S0100119010009
®,75 : 021-60876731

WA ¢ liji@mszq.com
HRBIE: T#HKk

#kiES:  S0100118070030
®,75 : 010-85127892

LI EE wangjingshu@mszg.com
i

A RIR: NEland REIERFLIR

= /N1 B AZ 2T LR Ve el AZ SRt

LA TR = T ==
= TR

I

LA R A4y (002734) 38 &iF: BH
ARARYEE, B ARERTH
24 R B (002734) HiFHR%E: 2%
eIt M mE g Rk

IESRRE 1
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—, FRPUHFAMNAESL, BARARTRI . 3

(—) 2 F GBI B, PAEINIEAT AL HEAZ AL oottt ettt e et ee st e et e et e e ee et e et e et er et en e 3
(Z) Z B S A AT, FUTHRZEBIEIE R oottt ettt e et e et et ettt et e et et ettt eeeter e et en e 5
I BHE R BT, E o eI R BB . e e e e e 7
() R B AT i AU TN, BT T ) BB oottt ettt et ettt et e e et e et e e et et et et e e te et e e ae e et ee e et et e eee et e et et et et et et eereaaeane 7
(o) BB A T 3 B S R, 2 B4 3k oottt ettt et et e et ettt e e et e et e et e et et et et et e eteaeeaee e 8
(o) S E S Bl TR, 3 K A 7 B oot ettt ettt e e et ettt e e et e e e et et et et et e et e e e aaen 10
1, AR K BAIK AR R, T B R AR B I b oottt ettt et e et e et et et et e et ea et et et et e e eeeeeteeeeenes 10
2. BHE: AR BT E, A K oottt ettt ettt et ettt et ee e 11
3. FHEEBER . B R B R I R, R B T 8 BdF oottt ettt ettt ettt ettt n et n et eneenes 13
4, e BEEES: AE A AR E B R S, 3 T A B I I e 15
B, ZRBE W IR s J T FE BT, T3 A I i K o oottt ettt ettt ettt e et e et et ettt e e e 17
=, A BRI A, BRI A . 20
(=) AROOT R, A B I A 2B 5T oottt ettt ettt ettt et et et et et et et e ettt et et et et e e ete e e e et et et et anaeans 20
(o) B A B B 7 B, 8 A B 0 e oottt ettt ettt ettt ettt ettt ares 21
1y B B R L B B e, AR T I ZK oottt ettt ettt ettt ettt e ettt nenes 21
2y TR T Bt A T, AR TR LK oottt ettt et et ettt et et et et et e et e e et ettt et et et et et et e e e e e e 23
O, B AR T G Al . . . 26
(o) ZEFUFTI oot e et et e e e et e e s e e et e s eee s e e et es s eeeeee e e e e e e e et et et eee e e e et ee e et e e et et et et et et et en et e e et e e et et en et en e 26
() BB 2 A oottt ettt e et e e ettt e et et e et e e et e ettt e e ettt A et et ettt e et e et et e et ettt et et e e et et e et et et et en e et en e 27
B R B TT .« ettt e e 29

= /N8 AZ TRV eI AZ SRt MEEZ s R e T :L_E\‘)-—-:EHH iIE%ﬁH;E*&% 2
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 RPRFARNAELL, BARHRIRA

(=) 2Rk HAHE, ALIETREERE

A KA T 1996 F a2, 2015 F AR ET, TZ2AFHK KE, KEXERGR
HRFIF GG 4 NEFmibETARAN. FRAFREFNZKZIE 12 R %, 67
FF, ELEOERAL BHEE. FHRA. ZCUBRE., FEE. AT w. HEZERE, 2
BAFARAMNTLREDLZ —, EAFTERGITL 30 BARAEEXGHHEKLL, A&—FF
REHFHRARARA. BES DDA, F—H@FRZ s HE T kM, REBLE
FTERTHAR, L$HEE80 FANAERFwK, 27 FERHAH 25 30 5%,

N RIRERMAAFR, FHE | FEREXT XA, HRLFIET 34.49%, WA 9
AT ) Fa 2 ANHRE N 5], £ R OAEFT AL F L T A R 8] VI 753 7 R AL T A FR 8] 5.

A1 SRR

Z=Hf MiEER HARAE R
21.87% 12.14% 455% 3.80% 3.80% 53.84%

H RAL TR A PR 4 ]

34% 75.81% 134% 179.51%

|

LDO% ll[ll]% lll][l% 1100% 100% 100%

AR R wind, RAIERFTRIL

N REBARKGARARN S LZ —, LERFFARAESE. BRAFIARNARLLE
T RZ—, MEARERARTI], &SRR AE4F. aRA. BhA. Z 0B8R
B, "FHBEFFEANZRALAHLE S —, BAEGRGTME) . AT, »&—F aiRE
MNABK, BRBEET LR T IR, Wb B BRSNS, 5 — 77 @il st F g
ﬁ?ﬂ%ﬁ% 2017 LM T LI E 79.51% 89 AR, FE KA £ = SRSz 2019 5%

Jik SR AX T VA BT BRAX A A B4 %ﬁ%ﬁ%fm%E%%Aﬂ VA 4.8 123 ik 60%A%
B, HEHAMER £, TEBEAGTHRELMN, £—FFFFRH. BRERNESHL5, 6
FTANE R, BT kAL,

N BB TR, AIAE T AL TR &R AKX, @ fn b
}&3@\ 7—'"—7]\#&76]-%/\5] ;}rk}inﬂi&%] T%?' *)ij’k /\‘;JE]FJ']}; bb’f@‘ﬂ'&%fﬁ %Fun}i
B 4 ob)F BHEES ST 3 ek, FRE 2000 b/, = TR 4S 5000 v/, EE

= /N8 AZ TRV eI AZ SRt MEEZ s R e T E)IIEH iIE%ﬁﬂ%‘E*E% 3
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fi 1000 wb/<F. BB, A RALXIHTIE = 46 = CHEBR 48 7000 wh/F, &ALA ] 10000 wb/5F, =it
o B BE 1000 vh/4F. KEE T 2oL 1000 wb/F. A kAR, KA W 2.5 Hok/F, FEEE
300 w/4F, FIEF#73E 350 o/ F T4 & = AL T 2019 5F 9 A 4% " . R EFIMk, AEaL
2 ER 1000 v/, FacE 1500 ob/F, BB A KRR AL 24 1500 wk/4F .

& 1: N8R

ki - A~ HLX) = fE .
% B AR (k) (o) EN ¥ &z
. A3 /8] A3 30000 #k, FTALaFE 10000 v, RE
RAA% 40000 Ak E #3 10000 vb = & T 2019H2 4% /=
BHFE 30000 T T s 8] A% 34%
55 Wk & 2000 A3
= K A ko 3 b 37 TS
AEA Z U 48 5000 7000 A3 7000 v& 3+ 2020 4 4% &
F B 1000 3R
T BLA T 10000 AR F it 2019 SF# 7 Ak
opt i Bk 1] B 1000 A2 it 2019 SF T A F e, 2020 SF 7Bk Ak 4t
REE T IRed 500+500 AR — Pt 201904 #% =, —#AFAH 2020 FE R
BB = 25000 AR
FHH i .
R & 300 350 AT A AL it 2019 4 9 A ¥ K £ 650 vk
B 5 R 1000 AR
% 35 . i i
P 1500 1500 AT &AL A &Y R E 3000 vk

FHRR: NANE, RAEIELFLL

N B R BRI A RFF AR R, BRPIBFALRER, BAARAFMNMALNGH IR
V4, ERNEAEYT KABFPRG R IS LA R FARR EF AR, £5F= KKk
W) K JE .2013-2018 4, /8] K 25 = S 4= R _E A, 2018 “F ik %) 65712 b, B kL 3E K 7.5%.
HEFAE £ BRI ), FEGRETEK,

B 2: NEAFREFHE

70000 1 LUt ACH HE ()
60000 -
50000 -
40000 -
30000 1
20000 1
10000 H
0 - T T T T T .
2013 2014 2015 2016 2017 2018

FA R R wind, RAEIERFRIL

== /N1 B A 2T AR Ve NI AZ SRt dEA TR B l:i:ﬁf_‘%}—-:gﬁﬁ iIE%ﬁH;E*&% 4
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B LTk, N SARMA B E S, Aok E kA, B R Y ) e KA A R,
S|SATERA, ME. St AR, TRFFTEH R T EFRGEFRY .

R 2: NATEEFHRY

% AE

NEARBEHNEAL L, WA A AL LHR T L5 A 5 A TAZHEA X F o
BRAMEE T, 5E ALK T RIFeEH. R, AaRH 8 25

BARE R wismin b BEAE T BRI AATFAT 5 AR B AR, ks
P IE @RS A A

NG ST AR AR, i T ISO000L Rk R IAGE, ARHHEI. & P

gy P BRBMERTRTE G LR, R A5 T I

BARF, RN, AEER, FEFHERANNGEL T, N8 T &5 S ER
ERERARTREABREZARAE, LERRABHERERALT A B RERYE
NEABARKREAEZRAFEANG L, “AR” ShEeEAR KN, &b TfdEnE
R FEHATLRA RGO E . BPF ORI RET BNREEE B,
= i LN S5 e935 B RGN Sl AR, R ERY BB FFE, R4, miEF, SN SRR
FRARAEBRAEE. Z OB, EERS, ik R, #EE. ENTPEAFEA

FBHFI A Ao B4 e A RALTAE A RS 2 —
NEAFEN R, FE. HEEABRAFAMNT LT, £378K4£.
FRA. ZCHRRSe, EEEfR AT Sk T ERAENE—. ABNLEZ—FHT
AAE® Y 1 Bl e AT AR M B A AR 69 DU AR 77, RAF R, AR, ok eY R RATAE B AR
B 3—7 @A KXERELFRRAR, REFHEFF, B, ARKRFRAHTRS

BT, EMERENNMTAR. RBRANBLEFTK
N 8)iE i T 10S14001 3735 8 324K R INIE, FfRAdid & 2 HARA TR RE R, A8 A
EARGFRATRREE “RESBEMBERTRHRER. AHBRARER” TZERE 5
AR Y % “BRHAFHRRET _FL7 |, “RELFRAEFPELSARKRELSLENG T X RE
REPEF . NARAELRFEVA. ZCBRIBRGEF T LB ER A, dK

= A KT T E A4

WA RIR: NEland, REIERFLIR

(=Z) 2EEAFREALS, AlEESEREREK

2015 FFF45, NS ARMBAT R Y K, T HE THAMEERTFESETRGTLEE =
A, ITLRATEALATAN. N8 A LTk, TN T A, FAEFESEEK,
2018 £/ 8] Bk 15.19 12, REbiEK 6.73%, = SF 8 A Kk Eik 21.83%; 12E4% 404 2.06
1270, BlH3gK 50.09%, F 543K Eik 44.39%,

B 3: AdERKN (L) ARERE (%) B 4: N8 a844E (L) RRkER (%)
16 7 e 5N (250D [FIEL (%) - 45% 257 mmmm HRESFNE (270D [FIEL (%) - 80%
] L 40%
14 5 L 60%
12 L 35%
L 30% L 40%
10 o 30% 1.5 -
L 25%
g - - L 20%
| L 20% 1
- 15% - 0%
47 L 10% 05 -
: L -20%
2 1 - 5%
0 - r r r r r L 0% 0 A T T T T T - -40%
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
KA ERR: wind, RAIEEFTFRIE TR R R: wind, RAIEERFRLIE
= /\ =1 B Az 2T AR AL AZ SRt ELZ MERFEE e T :;'_E\‘EEH iIE%ﬁH’;E*&% 5
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N EREIEURRAFARNAE, HBIET 80%AESL, HFR@iT—RFIM,
FRAREAR, RERARF RGBT ICE AR S L. 2018 F 8] ¥ 2k 15.19 L,
AP FE A THE 11911270, &b 78.4%; A R H| Trak 1.18 12T, &k 7.8%; % F 7| T4k 1.88
fet, Bt 124%, N ENTHEEE P AN, EMNf TN, LPRMNTHEERfoit
. FHEEFHEL LA, THNTHE2ETELFESFAATIRE,

B 5: ANE5kfElm (L) B 6: AayEKEWMR (L)
16 - R R m R R R R R R B A o Aol 2% 16 - m [E 4h PPN
14 - 14 -
12 A 12 A
10 A 10 4
8 A 8 A
6 A 6 A
4 4
2 A 2 A
0 - T T T T T 0 - T T T T T
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
AR R wind, RAILEARIE AR R wind, RAILKHRIZ

EBARRA 2015-2018 F 8] £ &2 2 mEANFER AL R, L P FAF LA EE 25%-30%
Z Ak, TRZRAZNIFZAFNZRL TR, THREHALEFHKHLERAT, A F§
AN A AR S IR H A A S, 2018 ik F) 13.77%.

B7: MEREREMNE (%) B 8: NIMELAE, HEFAE (%)
= IR TR e AT 5% AU A% JH R S oAl —— R e R

35% + 35% -

30% A 30% -

25% - 25% 4 -\.//.\.

20% A 20% 4

15% - 15% o

10% - 10% o -\././-l——a/.

5% - 59 A

0% T T T T T ] O% T T T T T

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
FA R R wind, RAIERFARE FH R R wind, RAIERFRIZ
N Ty KARAKE, A, RESFHTEEY, BIVRFIAN, REH. FRHM=ZKRK

$edb %, BATBAVEOLEST, AReLBEEAS, REE T IRoL AN B 69 35 K52 # A  3)
'iﬁ‘*_lk/m g,
== /\ =1 B Az TR Ve kL AZ SR e ELZ IR E = T EE)IIHH iIE%ﬁ}}%"‘t*ﬁtcllz 6
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= ARG mHyTY, ELFREKIESY

(=) REFLZAIR, w7 B

B RBIT LG THmLTiT, £ EHEA G T RAT L, M kshik, sRH
ITLBHB AR K, THARKRKLE AR T AR, Wt meEERBEABE, KA,
KRBT FTRNSAHRAF L, FHEIKRER. REGBRGHE., RGHFIHEARRGHE
R, T2OEFEN. BREAN. FRAZKET

B9: RT%Fdét

b e Era | %

pasdi s
Bt

R

i ]

REd A

T

AR, I

WA RIR: BIOGLAE, RAIERFTRL

AHRRYG S LR AMRY Xk Eh Ry £, WA RS THOHETBLIE
s T AR ap R 5T AL, A XHIE T, 2010 F 20k, 2R T HHEHREIR LN
LAY, R m 2015 -y TAE PR 4P B R 540 B 5000 K e T i 8RR 54 & 3160 T 1%,
FRRAOE: F—, TAENY R, 2REWFEDRA T E, FEMELEY RREH
BT IE; %=, 2015 FAREBFHENE, TREZREAKFES, MEAREFHEZY
ARG G E LK. 2015 56, T RZ®AAMEFEWERE G0, 2HRHHE
MR EIERKEH 2017 F LA tRy” £ R BT H4E 54 542.19 1L £ T, Bl K 2.5%:;
At R0 EMAE A 7311 1L, FIME E5FA B ERHA

B 10: &85 REHAER (hm2) B 11: 4% KBFHAL (L£T)
- . — R A AEAEdh R I
600 - miE WmER FA L m@HE TS AefE iR
700 - r 20%
s00 { =mm - r— - ’
600+ L 150
400 A )l — -
500 ¥ r L 10%
300 4 400 4
5%
200 3007 '
200 - F 0%
100 - 100 d M -5%
0 T T T 0 -  -10%
2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017
TR ATOES LRI, RAIERFRTIE TH R ATOE~ LRI, RAEILRFLIE
== /\ /1 8 Az 2T LR e kL AZ SR e LA TR = T _Z%EEH iE%ﬁﬂ?i*ﬁ% 7
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AR ETEA, 2014-2017 F, CHIELL T LR —RAKRB oGz, 1231 R B4
EHABE TR, FEMENLREZKRAHR, 2017 FRAMEHMA 8191 1L£ T, R
A 2.5%; W E 2017 FRGAE A 59.99 1L £ T, BB 6.2%, #iK k. HILFkK,
BE RN L L EEER, ARRGT G EREFEF 3%-4%% Kk, AEAERBREH, £~k
BRGFHRAE—FZIRENH 0T, RELESRAGE KA REAN R, BT H
RHBEFmEZRE. LM, TEEFTERET 2502 K,

£ 3: BFRLFMABRTRAHER (LER)

5 HE 2014 2015 2016 2017
1 ) 119.22 103.38 95.57 87.63
2 £ 73.13 72.4 79.93 81.91
3 ¥ B 52.09 53.65 56.49 59.99
4 A A 32.12 27.41 30.61 31.4
5 il 17.92 17.93 24.1 27.08
6 % 29.08 24.55 24.02 23.75
7 & H 22.7 19.35 18.92 18.45
8 LEE SN 18.35 15.05 17.7 18.28
9 T AR E 18.83 15.55 16.49 17.48
10 & KA 14.07 12.23 11.85 12.09

FHERR: CNKI, RAERFLIE

(=) FAMNTH ST =R, 2N E4EERK

FHEFRAGRBAH BE AR TR RMED—BAE . ®WH. REHTMHES A
53 A0 — RAF I F o RIRIAR R 7 X, FT RI5 A ARS M5 7 Ao Y RPEH F
HF, Ry AR AR ARSI RARER R RIREAEERR, FARIFRRE, dtmik
B RAP AL 6 B A BB R N R AMAF BN E, B BIE R R 3R A AR K A
P

FRAMGKENEKBETHABNNHK. £ 1882 F R REZ R ENZAT, ETEAHURLT
AATHAAAEN, QIERRM ., LHANF, 1882-1934 F 5 T AMAHA N @A IAH
Rl EaETR, THESAURALEAZOAMARA R, 1934 F, mELLRAN BN, FhE
THAMARARGH LT, BB 1943 F, EAMEFRANTH LT ERAZGKARLE R
B, 1934-1966 5F, —3k = vk KR H FI ARG AT K E k. 1966 57, A LA ARG ES
RN EGEIL, FEMENAREAMFE T 1966-1996 F R FfFoRek £, =vk £
KA B R AH R G4 I, 1996 57, FHABRA BN B oLty F AL AHIREE L XA
R, AV a9 2R T ok XX R 69 AL,

= /N8 AZ TRV eI AZ SRt MEEZ s R e T :L_E\‘)-—-:EEH iIE#ﬁH;E*&tEII: 8
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B 12: FEMARHA

1832 1934 1966 1996

. P AL
LA 7l Wk

Dy UL

=
A

1943 FERAFEHH
BRSH RERFEAM  BHR. RN B RE

KA R R: CNKI, RAERFRLIE

A5 FHRE, THLERAAERENFARN S S AR S HEZ MR Z—,
AT E R SFIE A, B bk E IR EA eG4, 2017 FAREMRIF LR T HHE
15421910 70, R FE R 4HE 15487 £, &b 28.6%, R 4.9%.

MARMERRT, ATHERESEHI L5 E. KK, 2K, K2, ARE0ME
BAREHNEMAK, TEEHEHRLRY B0, SHREDE@IRLHE ], FEH
AAERNMEEK, £F, RELFEANENE2MALFEH @AY Kdm B4, & REELE
BRE. AMBRE DA, BHESFREMAEY; aRFa LT AR, —ARRLAEFH 2
BRAGFEA, THEKARL. MARFEFERKRE 3% LS 0T AR

B 13: 2017 A% KB FTH LIk B 14: 2RAFRHEER (ILE)

3 Hig
3.7% 180 1 r 9%

160 1 - 800
F 7%
- 6%

7 2 I l B

AEH o [ 4

& 80 - 3%

A 60 | - 205

F 1%

28.6% 0 - 0%
20 1 F -1%

0 - T . . . . . - 2%

2011 2012 2013 2014 2015 2016 @ 2017

140 1
24.9%

FHRR: WA LFLR, RAEAFLE ##H&3%: Philips McDougall, R AiE %5715

2016 F A KA EFAT 15 FH R Z b, KASEHEL S 3, MHEHMA 921 L £ 1,
ARFHLE 12, HEHH 333 1LEL, NI EZRAFHFIAR M OEREEEFERA
#, 2017 Flm A Ak E, S RAERERAT. RAAFIF 0T kiE, B E A RAEFL
KAz, BATEA KA TR 4 70F, EPEASE—, 2F =, BFHAREARKY
ARFBRE B LHHARNBRAFTE TSI AL, ELRE—.

= /N8 AZ TRV eI AZ SRt MEEZ s R e T %}—-:EEH iIE%ﬁﬂ%‘E*E% 9
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(2) B FRFREFET K, BKHHBHF
1. R k: BRAKPRR, T &ERUR;A

KA T 1962 Fh£E Faoilins (GLETERERNS) FRGKAES
Biiz s ot (B a4 20%. 54F 2.0%) . RARBAEEN —HP ) 504 548 Az R0tk b e A
A, TRATHIEERE, RRFARELNZMHRE, LERK, HA, FRAZED DAL,
BB, AR ER4FL T KA ’614571’\]%\ WA ABE R, AY KRR AR LR LA 5 S
Bk, EERGHE

B 15: RASHLE > T HRAE

EXET EEE ET

Rt (AHRE) Tl % WL

R (AR AR EF & R

B KB

AR AR % AR R 2y

AR BIOGLAE, REERFTRL

2016 F, ARRABHHENE 021 LET, FBK 9%, HRIEAXHKIELT BT,
2014 5, RAGHHER KB TR, X3 59 £ UIKE, HREEZOIEIESHERA,
% LA SRVARR = S # T 35 F . 2014 SFAB 2R REFHE T L EHFLEMCETAL
FHEAKBEKEY, ANERTE, LT, RABEONK—ABFE 27 TLKE, A
2018 -+ AP Lk B E %, MRE 2019 F 5 A KRN A 21500 T/vk £ %

B 16: 2 RAEFHEH (LER) B 17: RApSESNH#E (L)
2
68 - —E - 10% — AR
6.6 1 - 8% 22,000 1
F 6% 21’500 4
6.4 1 - 4% 21,000
62 - - 2% 20500
- 0%
6 A 20,000 A
F 2%
19,500 A
5.8 - F 4%
L 69 19,000 A
5.6 4 L _gop 18,500 A
5.4 4 - -10% 18,000 T T |
2012 2013 2014 2015 2016 2016/5/4 2017/5/4 2018/5/4 2019/5/4
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AR R AR L8 2 AR,

B 45: RENTHRBELE T L LRALRE

bl R KB LY

AT

TA R NanE, REIEZFARE

2012-2015 %, MW £ A4 E M ENZH LA AR, £ 2016 FHHATH, RLT
% 8.5%. 4% Philips McDougall #4471, 2016 F AR E AT 10 LA KA b, FMAEH E
HELH 9, AHEH AR 43010ET, & ARIEEFHEH 3.32%.

% 10: 2RAT 10X KHHEEHR (LEL)

5 AR 2016 % 2015 4 2014 4 2013 4 2012 %
1 KRR F B 13.65 14.00 14.80 12.40 9.15
2 £33 10.60 11.00 11.80 10.70 11.40
3 ot ok 10.20 10.30 11.60 10.70 10.30
4 EX2 6.70 6.65 6.80 6.00 6.25
5 B A A AP B 5.95 6.25 6.40 6.10 5.30
6 AR 4.95 5.00 5.90 6.20 6.45
7 TR P e #h 4.65 4.80 5.15 4.60 3.05
8 ﬁ*“gg;ﬁiﬁ 4.43 4.80 5.30 4.45 2.30
9 MR & 430 4.70 4.60 4.40 3.60
10 39 3.80 3.50 4.60 4.70 5.1

FRFEREHE

- . - 129.65 143.39 161.46 149.08 132.78
M (L&)

#A4+ kK Philips McDougall, & 4 iE A5 %1%

= /N8 AZ TRV eI AZ SRt MEEZ s R e T %}—-:EHH iIE%ﬁﬂ%‘E*E% 24
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B 46: ARTEEZHKER (IL£L) B 47: MEHENE (5 UM)
i FEiE
5 1 - 250 —[ERE MR
4.5 ‘ L 5006 70 A
4 -
L 1506 60 1
3.5 -
3] L 10% 50 A
25 L 59 40 1
2 1 L 0% 30 1
15
L 506 20 1
1 -
05 - -10% 101
0 - - - - . - _15% 0 - -
2012 . . o015 2015 2016/7/16 2017/7/16 2018/7/16
#H kR Philips McDougall, & 4 iE55F 2% FA KRR FREE, RAIEFFARR

e m, Bh55RE, KEFMEREZNLETHXTRORS. BATEANTERZ
7F At 5980 vk, MR TIARE N GHrR, 2017 FEAFER KR 2H 3300w, FHK
T LR EHREBERY, RFEHTRA TN LK. BATERNEZMERFTHLL
ERAFERG, FTAKM, FTARZF K, T=ZFKHTH&RHEELT0%, 3T HRH
Bk, BAT, RECRALEKRXGTER L LBl o E,

k11: BAMEER * 8

A 8) e (sb/5) &k (%)
FEHH 2500 42
X HER 1200 20
BRAT A AL 300
KR ET 250
TR KA 230 4

H A4 1300 22

FAR R LRI, RAEFFRLK

BT B AT T 4 B & Ak 300 »h/4F, LT R 2019 4 9 A 477K E 650 wk/HF, NS A
PR A R RAT o ) B T4 R AR R R, FALBRRE K,

= /N8 AZ TRV eI AZ SRt MEEZ s R e T :L_E\‘)-—-:EHH iIE%ﬁH;E*E% 25
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o, BAFNE~HE

(=) BA A

o> B M A A R A B AT AL AL Sk o, SR H AT A $ i, — T @A b
EATARABAERA . R, FIR 9 kst B E A RABE LKL B S E AR
K80 T i BT AR TAL L, SR AR s A RS Sl @ s R, KT

(1) AL xR, FREAFTTT, BRA® LN, 201901 5 AFHH L 55 7
ok, FIHE3E K 10%, 4 8] AR 69 37 7T 4 8] #7328 1 77 68 W i~ i T 2018Q4 A 5 £ 74 &
PRk &, FREMFAY A LG KEE,

(2) & 1R AL ZRIET 2019 F 6 A RER, TlaRAGmIRT, A%
BARS, RABBARESHF =S bR H2H TN, RANEEZAHEEER,

(3) A 84/ 500 wb KBt P 3Rwe R B €230, Ft 2019H2 # ek A3RH7E 69 1000 =k
kel BEH B A 25 N R R T I; F = 1 Hob bR AF A A A = F RO A5 B 3 E iR
A B IESEHR TSN e Liw ke, t—FarFmaK=EN,

FRWAKIFN (BT 6 A% TAAME), KAV 2 8] 2019-2021 F 4972 1
AN A A 2814, 39.20. 4451 1e7, VaH4#EH A H 3.45, 452, 53711, 35 EPS
A A 1.22, 159, 1.89 T, LaTAAM = PE 4% %4 12X, 8.8X. 7.4X.

£ 12: ARBOELE LB SBRABAFTRA (L)

2017 2018 2019E 2020E 2021E
KR A A
PE@N 11.66 11.91 15.62 17.52 19.61
AR A 8.23 7.98 9.97 11.11 12.32
A 3.43 3.93 5.65 6.41 7.29
ERAES 29.43% 33.00% 36.18% 36.59% 37.17%
AR &
BN 0.74 1.18 1.30 1.43 1.57
A 0.55 0.88 0.96 1.04 1.13
A 0.19 0.30 0.34 0.39 0.44
ERAES 25.74% 25.75% 26.00% 27.00% 28.00%
R R A
H e
N 1.28 1.88 2.26 2.93 3.67
AR 1.08 1.60 1.92 2.49 3.12
24 0.20 0.28 0.34 0.44 0.55
ERAES 15.49% 15.00% 15.00% 15.00% 15.00%
S RER LTS
BN 0.56 0.22 0.24 0.27 0.30
A 0.39 0.16 0.17 0.18 0.20
2A 0.17 0.07 0.08 0.09 0.10
ERAES 30.33% 30.00% 31.00% 32.00% 33.00%
LA 14.24 15.19 19.42 22.15 25.15
N £ 22.65% 6.68% 27.81% 14.07% 13.54%
LA R A 10.25 10.61 13.01 14.83 16.77
LA FE 28.02% 30.16% 32.97% 33.06% 33.32%

FARIR: ANEANE, RAIEFRFLIK

= /\ = B AZ TR iaIL AZ SR de dEA TIE B l:i:té'%}—-:gﬁﬁ iIE%ﬁﬂg%*&% 26
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(=) a7

naEl B EF UK, TTM A FHRIEKFAE IS 2 A4, BATIRN AT 2 9B 1EK-F4H 17
%, T %ITKAZ,

B 48: 43 % sk PE KF

150.00

125.00

100.00 2019-06-10
o PECTTM): 16.56
o 1STDV: 70.67
,1 ® AVG: 45.47 — PE(TTM)
75.00 | o -1STDV: 20.27 [ 4 — 1STDV
¥ — AVG
Tl LA =)
50.00
' ey ¥ n
25.00 M ) Ay

0.00

2015-05-05 2016-02-29 2016-12-20 2017-10-18 2018-08-09 2019-06-11

AR R : Wind, RAEFRFTRTIL

BMNEBRRGHRFHRA T, KFERD AIRLFE, JERE. PHERE. BAREL
TR PR LT N SR A T HE Aok

I ROE E@mA, Nal £ F AR TaHFTAAYN, RAEE. aRFF S oUERY
BT KR, GFHENRRRAL; R, RZASRRER, LA Sl Rl RERY,
ROE A M A3 B4 8 2 W], KRIGRHFAZLT LN ],

MAEILAK-FA, 2018-2020 T tbo 8] -F3 PE 414 13, 12, 9.4 4%, A RAL 1A%
IR TFAT LB KT, HRET FHBEEN, KM 8] 2019-2021 45 EPS 4414 1.22,
159, 1.89 T, LATALM AT PE # 12X, 8.8X. 7.4X, 28] B & J 6y Bk s K = A fe dk K
8 R FTNAE, BSgH “EHFE” PR

A 48: #) K &4 ROE

16% A
14% -
12% A
10% -
8% A
6% -
4% A
2% -
0%

2015 2016 2017 2018 2019E 2020E

AR R Wind, KAIERF R
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& 13: A RAAD A= 7T b 8] 4R Pu AR

i . A EPS PE i
R EFRREA& _
641218 2018A  2019E  2020E  2018A  2019E  2020E ()
600486 AR T 53.40 2.89 3.46 4.05 13.03 15.42 13.19 165
002391  KARMH 7.89 0.89 0.74 0.88 11.87 10.72 9.01 425
002258 A RiLF 1331 1.10 1.27 1.59 11.92 10.49 8.36 69.8
603599 Ry 14.16 1.01 1.24 1.53 10.40 11.45 9.24 65.8
300575  FALREAY 26.03 2.85 2.15 2.86 15.01 12.09 9.11 34.4
603639 A R 26.59 2.17 2.79 3.49 12.24 9.52 7.63 45.1
[-F3] 1.82 1.94 2.40 12.41 11.62 9.42 70.43
002734 AR AEAY 13.68 0.74 1.22 1.59 18.49 11.21 8.61 38.8

WA R R Wind, RAIERFLIE (KA RALW 9834 A4 wind — B 4D

= /N8 AZ TRV eI AZ SRt MEEZ s R e T :L_E\‘)-—-:EHH iIE%ﬁH;E*&% 28
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KA. BH TS~ ot Kha T
R AN ZLE A

T B 2t S B

- /= T SR AL > n) A REN=§ 2T AL
N B AZ 2T LR Ve el AZ SRt EALZ TREFEE = T :L_E\‘)-—-:EEH 1IE#EH§E*&% 29
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2 B W R B AR AL K

#idx (87 L) 2018 2019E 2020E 2021E ERX JuP TR 2018 2019E 2020E 2021E
233 9N 1,519 2,814 3,920 4,451 Ak H
2 R A 1,106 1,987 2,776 3,099 T AN K E 6.7% 85.2% 39.3% 13.5%
T LA B A 7 13 19 21 EBIT 3k % -1.8%  128.6% 36.1% 21.7%
HERA 81 163 227 258 A K 50.1% 67.3% 31.1% 18.7%
%A 132 287 390 454 BRI
K % A 57 53 86 104 £4) % 27.2% 29.4% 29.2% 30.4%
EBIT 136 310 422 514 A i 13.6% 12.3% 11.5% 12.1%
%3 R 22 0 0 0 EFF B E ROA 7.5% 10.4% 11.4% 11.6%
A BARB R 3 0 0 0 % I A % ROE 11.3% 16.0% 17.3% 17.0%
BN B 108 74 80 83 35 ¥ %]
A AH 232 395 515 609 A% 1.9 1.9 2.1 25
RTINS () 0 0 0 R b 1.5 1.4 1.6 1.9
FIHEEHR 228 391 511 605 Ae b 05 0.4 0.7 1.0
P 1344, 18 39 49 57 K= R 0.3 0.3 0.3 0.3
A A 209 352 462 547 ZEHE
V2 & T8N 8] % 4108 206 345 452 537 K2 U K B B R 316 325 322 322
EBITDA 251 423 544 641 0 B A R S 82.0 726 745 75.1
B RHEE 0.6 0.9 1.1 1.0
=k (BAL) 2018 2019E 2020E 2021E AR (L)
i 360 434 841 1288 eI e 0.7 1.2 1.6 1.9
BRI B R A 139 285 384 436 S 6.4 7.6 9.2 1.1
TR 51 76 110 124 HR2EILELR 0.8 0.6 1.8 1.9
AR 265 537 612 681 P R A 0.4 0.0 0.0 0.0
AR T~ 621 621 621 621 A5 AT
R T AT 1442 1984 2584 3188 PE 18.9 11.5 8.8 74
KA REA I 161 234 315 397 PB 2.2 1.8 15 1.3
R 760 810 845 878 EV/EBITDA 135 8.6 5.9 43
R H = 157 178 199 212 FE 8ol i & 2.5% 0.0% 0.0% 0.0%
R F =Lt 1293 1344 1392 1420
et aas 2735 3328 3976 4607
FSEUREE 520 520 520 520 AeRhER (FFR) 2018 2019E 2020E 2021E
R AT TR R B 2 A 87 182 241 270 A1) 209 352 462 547
HAbF A AR 0 0 0 0 A 18 A e 4 119 113 121 127
R R KL 778 1019 1205 1289 TEFEEHD (14) (226) ®) (72)
K& 45 45 45 45 ZEEHAER 232 170 499 525
ALK I A% 36 36 36 36 AT L 177 95 93 77
eikH R AT 80 80 80 80 #HF (222) 0 0 0
RAE A 858 1100 1285 1369 BT EH ALK (380) (95) (93) (77)
M A 284 284 284 284 AR 9 0 0 0
Y HREFRA 60 67 77 88 it % 5 204 0 0 0
B ARARS A 1877 2229 2691 3238 EREHALR 130 0 0 0
R ARA R AR AR S84 2735 3328 3976 4607 RAEHRE (19) 75 406 448

TR RR: NEad REERFT LR
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L A= B > % 7 RO 3
B 2t N Bl AR 2 B oottt ettt ettt ettt ettt ettt ettt et n ettt ees 4
B 3: ASIB AN (CA) BRIEEIETE (U)ot et ettt e et et s et et e et et et e s eeen e e eees et eseeneeeeneesees 5
B 4: NSV HEEFIE (L) FBIEEIETE (D) oot e ettt e et et s et et et e et et st e s ee et e e eeesees e eneeeeneesees 5
B 51 AN BI M BB HLATIL (AL T oottt ettt ettt ettt ettt ettt e et et e ettt et e en et n et reeen s 6
B 6: A S]HUE B AT (UL T oottt ettt ettt ettt ettt ettt ettt e st e et et e et et et et e en et e es et e eneeeeneesees 6
B 71 ) F B S B U (00) oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ernan 6
B 8: MABIAHEEFIE . A AIZE (00) oottt ettt et e et sttt ettt ettt ee et n et r et 6
Bl Ot B 2 Ml A oo ettt e et et ee et eete e te e te e te e e e eoe e et ate et e et eaeeateeeteeteeteaeeaeeieas 7
B 10: DI RAEBIATALE AL CIM2) oottt ettt et et e et st et a et et e e e et et e s et st es et en e e eeeseeeeeeeneeeeneesaees 7
Bl 11: A IRERZGTT G IAL (AL E TU) ettt ettt e e et e et et et e et e e ettt et et e et e et e et e et e et e ent et ese e et eneeereete et aneenes 7
B 12 Bo B A B T A oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt erean 9
B 13: 2007 AR A ZE T I 5 ELoooeooeeeoeeeeeeeeee ettt ettt e ettt ettt e ettt e ettt ettt ettt et en et et en et e n e ten e rens 9
Bl 14: AIRFFFUBEE ZT (AL E TL) oot e et e et et ettt et et ettt e et et et et et ee e e et es et et et e eenen et eseneeen 9
B 5 AR AE A 5 L T AT oottt ettt ettt ettt ettt ettt ettt ettt 10
B 16: D FRAARBAE I E BT (ML E TL) oot e et et ettt et ettt ettt et et e st ettt et ettt et es et et en et et e e 10
AR AN = A = S G o A 20 TSP R USSP 10
B 18 A R AR AR AT A A B oottt ettt ettt ettt ettt ettt ettt ettt ettt et 11
B 10 B Py AR AR B 7T B AR BT oot ettt ettt ettt ettt ettt ettt et et et ee e 11
Bl 20 B B 78 E JAE oot ettt ettt ettt et ettt e ettt et ettt et et et et n e ettt en e 12
Bl 21: A FRBEFEFE TN (IUFE TL) oottt ettt ettt e s et et et e e e e et et et et st ee e e e et eeeeeneneneeenas 12
B 22: BHITEMNAE (TUIPED oottt ettt et et ettt ettt et ettt e et et et et e e e e e et et et et e e e e et et et eeen e 12
Bl 23: AR B A T B BT (TTOE) oottt ettt ettt ettt ettt ee e 13
B 24 B T A IR TE B A B oottt ettt ettt ettt ettt en e 13
B 25: BHBESEERTE B AIIR (BEAEIT) oottt ettt ettt ettt ettt 14
B 26: AHEEEERTE B AIIR (FEIEIR) oot ettt ettt ettt ettt ettt ettt 14
Bl 27 0 B B BB 35 2 A5 B oottt ettt ettt ettt ettt ettt ettt ettt e et 15
B 28: FHBEIEERAMAE (TT TLIME) oottt ettt ettt ettt ettt e e et e et et st et e e e et e et et e et et e et et et e et e e et e et eneees 15
B 20 PR o B T B A L 2 A oottt et et et ettt e ettt et et ettt ettt ettt et et et et ettt ettt et et ettt n et et et et erarane 15
R T P - Y - e (O < D AT 16
B 31: molBEEEEINAE  (T5 TUSME) oottt ettt ettt et et et et et et e ettt ettt et ettt en et et et erarane 16
B 32: wbrl BB BEIH T I IR  (BEAE ) oottt ettt ettt ettt ettt ettt ettt ettt 16
B 33: wbrBEE ES I B I (FEE E) oo ettt ettt ettt ettt ettt ettt ettt ettt en e 16
B 34: ZEBE T IR P2 AL AE oottt ettt ettt ettt et et et et et e ettt et ettt et et et et et n e et et et et ararane 17
B 35: JRBET IR B I IR (BEAE ) oottt ettt ettt ettt ettt ettt ettt ettt 18
B 36: RBET IR B I (FEE E) oottt ettt ettt ettt ettt ettt ettt ettt ettt en e 18
B 37: A IRFEBE T IR AT E FN (L FE TL) oottt ettt ettt ettt e e et et ettt et ettt et et e e s et e ee e et et et eeererane 18
B 38: ZRBEET IRTLANAE (TTTLIME) oottt ettt ettt ettt e et et e st st et e e et e st e s et e et et e et st et et e ettt ee et en e 18
B 39: BAZAZWNEN (T BB EEIEHE (90) oot eeee ettt ettt ettt et s ettt ee e et r e eseneeens 20
B A0: A T T 0 R T A oot e ettt ettt ettt ettt et et ettt ettt ettt et e e ettt et et et et arane 21
B AL: A A 2 L oottt ettt ettt ettt ettt ettt et enen e 22
B 42: BRI A A L I P ATIZE oottt ettt ettt ettt ettt ettt ettt 22
B A3 T D B 5 A B oot eeeeee ettt ettt ettt ettt ettt ettt ettt 23
B 44 B P ZEEMAE A T (TTTOIPE) oot e ettt ettt ettt ettt ettt et ettt ee et ettt 23
B A5: BRAT N 8] T AT B A 5 L A B oottt ettt ettt ettt et e ettt ettt en e 24
B 46: AIRITRE FE A E B (AL FETL) oottt e ettt ettt ettt ettt s et et ettt et et ee e enenns 25
B AT: BT ZANAE (TTTUITE) oottt ettt ettt ettt ettt et et et ettt e et et et ettt e et et ee e s e e 25
B A8: ZN BT . AEAE PE ZK T oooeoeoeeeeeeeeeeeee oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt 27
== /\ /1 8 Az 2T LR e kL AZ SR e LA TR = T %?&Eﬁ iIE%'?ﬁﬂ?Tﬁﬁf:'? 31
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B A I - AU R PP PRPRPR 4
2t N B B T R ettt ettt ettt ettt ettt ettt ettt 5
3 BFRAFASEE TR AE I (L FE L) oottt ettt ettt ettt ettt ettt ettt s et et et et ere e 8
R A X - = v R G O - = ST U USSP 11
% 5: 2016 F A HRAT 15 /2R F RN S AT E ZT (AL FE L) oottt ettt ettt n et er e 13
F B: FHEEIEER AL (TTMIEE) oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt 14
Tt B B T B % A oottt ettt ettt ettt et ettt ettt ettt ettt ettt ettt ettt et et et en et 17
B Il P R B T P B oottt ettt ettt ettt ettt ettt a et et ettt Attt et et e et ettt ettt ettt et ettt enenas 19
0t I Y BB 5 B oottt ettt ettt ettt ettt ettt ettt ettt et 23
F 10: A IRAT L1045 F5 RFUAHAZE T (1L E L) oottt ettt ettt ettt et ettt et ettt et e s et et ee e s naeaenas 24
AL s E P T B 2 A oottt ettt ettt ettt ettt ettt ettt ettt ettt r et 25
£ 12: AIRJED B B A SABIZ T BAVTTM (1T oottt s et s ettt e et ee et et st et ene s eeenens 26
TR =0 i I NI -2 ok = TSP 28
== /\ /1 8 Az 2T LR e kL AZ SR e LA TR = T f—%?&ﬁﬁ iIE#ﬁH;E*&% 32
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P IF 5 B RN R A

MRy, FLFPrEFSLRSE (R, ARFLFILEIY, ARAE LT Y TIAHE OFLI), 2011574
ANRAEIEAES, —HAERR, £, BRA, FEEFXERTQOITLAR., 20125 “HTE RESPHIT” ANH.
20125F “H N BRI (FEAFE L) F24. 20125F “F 0”7 NBEBZCR R . 20155 “ RIR” RIEITLR
BRI SATIFH = 4 2016F “HR” FRITLE =L,

E LR KFEMBFHEL, 20175 MEAELETLEZLARAR, 2018512 A AR AIEHAL T AN,

EFEE%, A KFBEEFE, HARRKFELBME, 201857 A AR AIERL T AN,

DI

Y& BA P BIiE A LA PR T F ML T R A8 S 0 F L BALRE ), BRIEARE TR AR Rk a S AE
W, ATIZAR TR H YIRS, I A SRR AT 2, AR BN, AE, HitRLETE ZF0RE, Bh,
Hrk 5 0.

SR
NS BARE IR LX)
fE AT U R R IS AR ke 15% Ak
PIRE KA B G 12 /A W e iat  ERER VT FN KRR K k& 5%~ 15% 2 4]
By Rk e A Kk, ok AT I F ) K AT A K 48 -5%~ 5% IF]
] it AT N R R BT 5 G 5% A _E
frLamk
i AR TN K R AT b 3% $CK B8 5% Ak
>, ' 9 A 47 % sk
S T AR ANy ST UM A7 S 9 B R -5%~5% 2
. ) 38 7 T F R A AT b A5 B¢ 3k 06 5% 4 L
RAIEFARIE:

T LRFABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
FiE: PETHEAFRELKE1239FH42 KA 1201A-CE T 200122
RO T HRAERINTIREA A 5016 T A —7A K& A JE 6701-01 #7T; 518001
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T EH

AR R AERBEDATRANSE] QAT EARCANE") 9B PFIER. K8 Re BB ANKE ARERALL A
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZERZ LG EMERTENR, RIRE TR A
T RLA MR e AN 8) T A A ALY B agHir, BN S AR EREA— LR Bk, ARBRE, AN T
A5 AREITPIEMGE LT R—H GRS A2 RN 8 A L 5 A T RN 28 ARSI SRR RHFBmEF,

AREFARGLFNERARELEFMAEFZR, HAMAITE P OB FTEN, FEENEE, AGIEARLE
R T LG RARIE. B P AR R AR ARSI R A A R BARAN A IR ZF) B, AN ST B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDF BEANNE FHHRGET AR, BHERARE R, KN EEF BH ERRSGE
TMERRENREFSEF TR, UR (FEHALE) Bk BT M.

AN EFEAFOHEATTALE, BERFAAREDS RGIEARE L ABETRAG NS GBS, T
BA KNS RERFKEIIR S AN —ZREEFTF. AR RR/A R L TRIERIRENR RGN NGEE,

AN B BN ) R IAE S Mo ik A 09 5 TF 7T VA ) R AR5 35 R A9 N 3) F 48 3§ IR BL 3 6L 45 3% 4R AT b 4 VA BORR )
B S AERNGIR GRS T H, AN TREABRESAONNZAELELSRE, HAEFLRAFRILS*F
JG ik B P,

F RN ) VASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . EMAEE PR TR R AU A
5 ARERBAIEFR R B REE L IFMOE L,

ARBEANEF R BIRBIFT, BT RADATIE R KR 7 X RE ., EHKIRE, KN A &
B—B A, B EARE T RGTAR. RSARIRBARIT, BRIEZ AR, HAEANNGTIR. RESIRIRBARIT.
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