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AR M Anig L3k, a2z 52 0N 2019-06-23
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o KAk Lk, L0 RRSIAN

FEIHW, 6 A 21 B, 2BZ AR A% BN 16.77 TIAIT, Kk
LK 6.48%, Rt Lk 48.54%. AJE 4 E M IRLIG R L E B4 3.69%H
T Kt8iest, bk s, MR T AN 5 A BEHFE H-23.6%.
FHA R 6-23.0%, 5 RLRAEAR G 5 A2 EREEHFAZLIER L
T 23.9%A84 . & TG AR A F A K, A7k > fe4a BAxE AR
HE T, A S B IEE ZaTRE, & TERE SRS T AR, AT
W A& Ak PGB 2 K T mikta, 8% 8 RS MITRHF AR 2 E 450,
TR ATH B AR ek b 538 K hg st 6 5 B Ao h T agdk, HAT4T
WA E AT S T TR EARBR G TE, RORTHLF
B H ", BB HRILBENHF T, EBELEXETLAE KRS L, 4
B BRI REA . RIS FAF. EAAEEZH; #FiFA
B EAATFRR AR A AL S KRk, BIKIE, A RN
Ik TiF, EHFERRLT, 6 A 21 B, WEH K EBME 4.13 T/
T AR T 3K 4.6%; 2444 2.85 7U/F, RT3k 31.3%, BFEoLEG
BB mETHEEFEME TRRE, BEEBCRIER NN LiKE
BARE Rk,

PR TS AT T A RAMARY TRk S e SR8 K, K
PRHPASIE R IE S, BANE & F T ARG RE, %5 BAAFAT LA R
KA Y K.
® KPATLIRIF:

T2M¥: BN, 6 A 218, 2EZAE AR LN 16.77 T
I, EREL_EJK 6.48%, )b Bk 48.54%; 173 -F3M 46.37 LI,
AL _E K 7.46%, F)pb Bk 85.55%. 31 LA, JA S MUK 2B M4 4.13
LT R T 3% 4.6%; B 4% 2.85 /U/F, Kb TFk 31.3%.

FEnE: KRB NS IREAELREN 6 A 13 BRATEHAR ANE 8
598.60 77 IR 32T AT F 4, SHEPTFR LA 0.68%; 6 A 14
H. 6 A 18 B A4 L Ar#A 1058.50 7 Bk, 1587 7 BN 32 T figfk
JRAP 4, & PTG 8 1.20%. 1.80%. EHAH: FEIEAKE
& IR 2wk 8) A TF EAT IR Z F AL 8] AT K AT FAR L 4.681C
PRAT L. R ER: o8] E A X ATFZAT T $5 ) i A5 2R, Tt AR
INTFRAT VT e S AR AT R T B A A AR AR — AR 7 49 40%.
® RRBRT: REEMBEFNE. BRAE. AARE. RHebE,
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kA
SAC #hiE%: S0260517120001

SFC CE No. BND809

zhangbinmei@gf.com.cn
i
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SFC CE No. BND274
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| shgianhao@gf.com.cn
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F NG AT F MR
A KL s AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
KaEH REBH (//#) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E

E@fR BRERA KT

BKMEA 300498.5Z AR T 37.30 2019/06/04 3

S
>

52.15 1.49 3.45 25.0 10.8 25.37 11.22 21.3 434
HJRMA 002714.SZ AKRF 58.75 2019/04/14 F N 80.15 2.29 6.04 25.7 9.7 30.99 11.07 29.8 475
E¥A4T 603566.SH AR T 12.76 2019/04/02 #A 16.83 0.51 0.67 25.0 19.0 24.16 16.67 0.09 o011
T4y 300511.SZ AK T 8.07 2019/04/26 3%+ 11.13 0.53 0.70 15.2 115 25.68 17.86 0.13 0.14
PR Wind, S KIEALEAR T S
FE: AT A AR R R AT AT

By 3RS 4

R B B B A oottt 4

B a3 4

TIPEI: R AT KA 6.5 AN 2 oottt 5

BTE FEIAETRIZ oottt ettt ettt ettt enenns 5

REFTBERIE ettt een 13

B T oottt ettt ettt et a et et et e et et et et et et et eaeateneetenas 15
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A 9:
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A 13:
A 14:
A 15:
A 16:
A 17:
K 18:
A 19:
& 20:
K 21:
K 22:
K 23:
A 24
& 25:
& 26:
" 27:
& 28:
& 29:
& 30:
K 31:
K 32:
K 33:
K 34:

B & %3l

A RARHEAFIE I K IE 6.5 A8 e e 5
AT IRAEARIE E K B.8Y0 ..t 5
6 A 21 H AR B IGMN 16.77 TULA T e 6
6 A 21 BRI 7.99, IR EFK 7.97%0 oceieeceeeeeeeeeeeeee e 6
6 F 21 BATHE T3 46.37 TUIATT oot 6
6 A 21 B ZTUEHEM 38.32 FUIA T oo 6
6 A 21 B B G FRABIIAFND LI 78 70K oo 6
6 A 21 B IMEAFREIRFAANE EFE 72.5 T0IK oot 6
ARG G P AN 413 T/ FREETFIE 4.6%0 oo 7
AR EF RAGH 2.85 71K, IR TIK 3L.3% e 7
RN RS R A B g ) D e S S T £ 7
A JE) 3 FRTA AN T IE LTI oot 7
AR E 7 REWB-FEMN 7.96 /AT, IR T 2.3% e 8
A PP H AL 2.65 TTIF, FRHETFIE 30.3%0 oo 8
A E A BRIV 1969 T/ek, FRIETHE 0.3% oo 8
A EREFIMN 507 EHTHRF, LK 2.4% oo 8
A E R Z AT 2978 ek, IR TEE L7% v 9
AR ZAEFRIVEMN 330 AT/, THR2.5% e 9
A E R D FIU 2277 7Tk, FREETFIE 0.6% e 9
AR EZB RN 613 E5THRF, EFK 190 i 9
A Z ] B ARMAB AL IR T 0.35 4S8 5% o 9
B TEN 10000 T/, FREETZE 1%0.eeeieiieeeeeeeeeeee e 10
KB 2 BRI 1580 £ 70k, FRIEEFFRTE e 10
A B T A IR TN T oot 10
) B Z AN AL TIE 2.2 MBS B e 10
AP E A BN 12680 /b, FREE EFK 0.7% .o 11
AR AN @A 5300 /rks, FREETFER 0.4%.0cuceeeiceeeceeeee e 11
KB RAEE RIN 12.97 £ 57158, R T 0.6% c.oveveeeeeeceeeeeeee 11
KB EBRIBAEE M 5100 Aok, FRECAEF TR oo 12
A JE] DDGS # J #1900 7T/rk., FRHETEE 5.9% .o 12
A BARRZNM 200 AT, FREEZEFE TR oo 12
AEBNKZN 8T, FRHBEIF T (o 12
A AFIF R Z M 160 T/, FREEZEFE R oo 12
AR FAEBREM LTI, FREELEF TR oo 12

R, ZINE

EFWIRIERTHIRTER
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BB AR | RAHOR

A&

ARELHRE

FHHER, 6210, 2E&NAAHBAEZHNL6. 77T/, Rk Bk
6.48%, [ _L7k48.54%. AJE4AE G IRIL kb B 693.69%4 T Ktz it,
LR S AT A AATE P B AR 1-23.6%. AT AR HL-23.0%, 5
R RAT AT 895 F 4B B8 L A2 2R B )L T 1423.9%4845. -1 TARLE
AR K, ATk fsE X ARGR B A, AR RIS S ZaT e, BT
AR S TR T, AR TRIG I B K TFRMakE, A% KRG MF
BHRARRRE IS, MR WATE T ee i b g K tasas A% A A
Fogddk, BATAT LR B AR ST AT REGBEABRTHELTE, SR
REEFAEKT, AREHBHEANLBENOT T T, BB EEXEFLE KRS,
MR BEMEAY. REAY. RIFBM. TLFE. EAREETH;, HFH2.
JEAAPSERA Sk A A S KRk, KR, A A BN Itk T
W, B EAeiR%t, 6A218, ME MR BBNHA.13T/T IR T %4.6%; 2
BN 442.8570I1%, L TFEk31.3%, BFEALELAZHEEMETHREFENET
PR, B4 EIBKIER NS LR 0B RE KRR,

AR B SRS E T TRAAEY R S e SRR, KT
BRI, BT THA R RE, S5 AITLE S Ak e LHHY
%,

ARAT L SRIF

FE2MA: HIHW, 64218, 2EZ AR A BAZHYNL6.7TTLIAT, Kk
L3K6.48%, [ b _Ei#K48.54%; 175 -F3¥M46.37L/ T, Rk Ei#K7.46%, Rk b
#k85.55%. &1 L Anif, JH & Hu X M A454.1370/ T 3R T #4.6%; 25 #442.85
I, R T #k31.3%.

TBNE BRI 5] AR A6 A 13 B PTHEA AN 3] $9598.60 7% MK
AT RITF4, EHPTFIRAe6490.68%; 6A 140 . 6A18H A5 L priF
4 1058.50 7% RL By 1587 7 LAy 32 T MR R AT F 4, &b P 8 B s ) 64
1.20%. 1.80%. EFRFHL: + HIEAKES WA R 208 EAFF RATIRZ E R 4%
Ao 8] A TF AT R ARLABBICIRAT IR, M REH: 28] EEF XA RATT 4%
NEEABER, T ARATFRAT TN RAFZE T AL TR R —IR
%R 6940%.

AT E: 64208, RAKAED] T Eh MR ATAR 424+ SIRE, FHE
PV B AR RAT R Al MAR AR FEATE R R A AN REE. BREB A,
HRATEA I NI P FALAROE K, Km24k, FLT21K; RIAAELLAIHS
FIh P AR AEHL21K, Km19%k, HT15k; 6A218, RALRAIIED T E

R, ZINE
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5! Rit5H 1 R R | R
B R IEH T SIRE, FTME BH N AR R BAE AT AL fe T FediAE 7| A
A K A A EN BRI, BREB AT, B E4AE AT A A F b Fedh b 5 AT 448354 99
PRIAP, BAZAHBI8K, EFAHI8F RIAF AL A4k, T82K,

T ER: RIBEHHRE 65 ANF o5

KB RS EARSE (F 4Tk ) F#1.648 45, FPIER3003548 Eik4.94F 4

B BRICHMKEE6.5NT o k. THRET, FHWRE. ARkfoi LAR sk ik bg 5T,
55| L#K3.8%. 2.7%F22.7%.

Bl AR RMAEARSHE K E6.5MNF 45 B2: KRS REMRE EHKS3.8%
. e 5.0% 1
7000 - — R (F ) P 4.0% 1

6000 3.0% A

[
5000 2.0%
\ 1.0% -
4000 1 _ 0.0% A . . . . . . .
3000 \f'w -1.0% - I
2000 - -2.0% A

1000 - -3.0% 1
0 -4.0% -
2¥gg58geroeyeore A G G B - i
2 4 4 A 4 4 d a daaddada b ad a ¥ ¥ 3 %0)\\ N ’%93\ B
¢ 0O o ¢ 0 © O 0 O 0 O O 0O O O © ;a_ﬂ\ 2%4 ‘*z /'@)
wn oo 0o anoonn00annon ¥

AR Wind, JEAER LR F S HEFRR: Wind. JEGERR AR F S

RE St #5335
BE RN AR L#6.48%, MAHIRL T2£4.6%
> H: B3R _£K6.48%, ShEATH kA AL EAKT2.550/k

BHHE ML, 6A218, 2EK AR A% EEGN16.77TIT, KRk Lk
6.48%, [t EiK48.54%; MAxb7.99, IR E#7.97%, Rk EF#35.88%; /%
B k3 2 A)461.36701k, R EFH78T/k, Rl _EF+589.95T/k,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% PR R AR | RIHUR

B3: 6218 A% HEHM16.77TIAT

B4: 6H 218 ¥ARIL7.99, KL E#KT7.97%

— N A A2

/I
19 A

17 A
15 A
13 A
11 A

9 +rrrrrrrrrrrrrrrrrrrrrrrTT T

T T T T T T T T T T T T T T T T T T T T T T T Y Y Y Y YN Y Y

................................
B oo COSSS>SCSSOOfR>0CcoOsSSSCcSsS0afh>0co s s >
Oowmmmﬂm3%3m80mmmmﬁm3%3@80®mwmﬁm

ZoHw=<= INOCZASLULSI=S"INC=Zasu=S<=

e AR LY
12 9 /)T

T S T T T T L L L T A S T e S T
B> cOSS >SS CSsSOQn >0 caoOssS >SS0 >
S0 80I 2853505200508 2TSIS 08

ZOHUu=I=5"ZnO=ZaHu=I=5"Iwn

No

¢

BB HER . AAERLRAR T

B5: 6H 218475 -FM46.37IT

BRI HOER . AGER LRI s

B6: 6HA218 —TLERM38.32TLIAT

— Y o o s — A
60 1 T/AJT <
55 - a {7
50 |
45 - 37
40 -
35 33
30 1 29
25 4
20 1 %+
15 +--r-r—rr-r-rrrrrrrrrrrrrrrr-r-r-rr-rr- © © © © © OMN~DMNMDMNDNSNDNSNDNO0OOWOWO0WOWOwo oo,
OO S OO0 OO OROROR SRR Ao o ogbnirdboiribnibgnibgloiinoiiog
5585855553585 858555532855858555 58833358583 32588833858¢8¢%
OZaHSU =I5 ZINOZaHL=SI=S52ZNn0=Za s =S<=
SAERR: Wind, JEAERLRATR T SABRR: Wind. S EAERERATR T S

B7: 6A218 B¥ A iiaF)iE L4780k

B 8: 64218 SrMATH FRIAIE LA 72,501k

—— AF A FRE K EA
1000 1 T/
800 A
600 -
400 A
200 A

-200 -
-400

€O OO P~ P~ DP~DP~ NP~ P~~~ P~ P~ N 00c0O 00 00 €O CO 00 €O CO 0O CO O XY XX

— A R SR
1000 -
800 A
600 A
400 -
200 A

0
-200 A
-400 A
-600 -

FRFAAVIR S AT R

z
9_

© ©O© O© O O OMNMNNMNNMNNMNNMNOOWOWOWOMWMOWOO O
DM TR IMTR DN IS IACN RN YT T I TIEYETISIATLLY
o SOomTS=2 o SOoxT S22 o (=% > > =
S8 PSRE53230285PS28332352850228 828332328332 83533883¢8
HABERF: WHER. JRAEF KRR TS I RIR: Wind, JTRIEAL AR P8

> B BHIRL T k4.6%, £85I FIER L TRIA/A

FEHE T ARk, 6A218, MEMR EEMIE4.13TIF, KT #%4.6%, F
bt EK3.8%; ¥ 442.8501H, AL T #£31.3%, R TF#E1.7%; £38 7R84
#-3.55L/9, RITFT#IAU/H, B TF5.4000.,

R, ZINE
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R BIRIE IR | RiAHOE

A =R EHN2.85T/1F, R T#31.3%

—E R ARG

B9: KEMWMEGRNLEMMA13T/IT, IR TF4.6% & 10:
60 - _kmé%ﬁ%”ﬂl\ 12 -
50 - 107
7 8
x 407 A gl
F 3.0 - 4
20 - 2
1.0 +—r——"—7—""—""—"7"—"7""—""T"T"TTTTTT 0

T T T YT YT YT YT Y Y Y Y v v v v
......

........... -

T~ T Y YT T YT YT YT YT YT YT YT oY Y oY v v v v v
|||||||||

HAERF: WA, wind, KRR KRR F O

B11: AF &8 R8I F)E T 0.5/

HAERB: WA, wind, JKAERKREARL TS

Bm12: AR L FHRIEA)ETRLT/H

bl ol
N

AL F) 8 8 ¥ B A

B/
S ANONINOO®
.

— A A 2R

FAR kB WA, wind. JKIEALER T

HAE R R

WA=, wind. JEGERR AR TS

> B WAIRIL T 22.3%, BEHARIRL F230.3%

L FeifLit, 6/218 £ 7=

X E93907.96 T T, b TF#2.3%, Rl E

#13.7%; £ XMWY ¥H2.650/F, b TF2k30.3%, [ TF2k26%; KR A

8 40.327L/%, R TF20.67T/9,

[ b T 2£1.967T/ .

R, ZINE

7117

TBF W RIER T R 3 E A



! Rits A R | AR
A 13: KB =R EWFIHNT.96TIA T, FRILTFT22.3% B14: KRB A GMHR2.650/H, IR TF2E30.3%

—_— T A A ml
0 - — 2 FRT ML, . ER S R
9 [
6
8 7;[.5.
7 A 4
3 4
6 2
5 1
. 0

T~ Y T YT Y Y YT YT YT YT YT Y Y Y Y Y Y v v v v
||||||

5553855553 5:588583582588¢8
KRR BRRETA. wind. JTEAER LR F S AR AR, wind. JEIES

RAFNA: EREARMR NG TR, LHEARMNIRL BT

> EBR: BARAMIFKLIR TR, BRFRIAMIRLIE LK

B 15: X B E A 2RI M 1969/, FREL T #0.3% B16: XB E2KEFRRAMNS07ESFHXF, LkK2.4%

2500 - R & P BRI
6.
U
~
D 2z
2000 A *
A 51
=
i
1500 - E
H 4
1000 +r—1r—"77—7"—""—"7""7"T"T"T"T""T"—"T""T"T 7T T T
©©©© ©O©ONMNMNNMNNINNOWIDMOWO®WO®WDD D 3 +r—r-—r—r—r-rrr—r—rr--r—rT-r—rrr—r—r
SeFdaddddIdIdAdIIdIdIIATITIT T © © ©© ©O©MNMNMNMNINININGWDOWI®DMOMWO®WOD D O
S 8333358333583 33&58a FeEFAdFdAd G A A G A A A A
S25°82835°82835°58282¢ S553 555553555553 555855
n=sS NnNz2m=s NnNzn=s nNzm=2s

P
e
5
N
.;\(.ﬁ
i
=
qm\w
=3
2
-
i
F
S5
2
Vi
3
&
-
¢

FAEROR, RAI. wind, T AIEAKETR TS

> B BARMIRRE TR, BRILMIRL 8T 3k

RAIREE, ZIMMHE EFWIRIERTHIRTER
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% PR R AR | RIHUR

B17: AR EA LRI 2978T/b, R T 7% B18: A2 HEFRIKMN3I30EA L, T22.5%

FILFEAN
4000 - 500 -
3500 -
— ¥ 400 -
% z
“E 3000 3
e
300
2500 -
2000 +—r————————r——T——————r 200 e .
OO OOOWONMNNMNMNNMNMMNMNOOOOOWOWOWWOO O OO OOOOMNNMNMNMNMNMNMMNOGDOODOWOWOWOMWO OO
R R R A A i A A b AR A A A R R hehrbuiririr i Aok bk Ro ke
CE>Sa2cEasSazcEaSo2eg > cE>saz2cxAas oo A5 arc g >
SS85328385328385325=8 §235828258255858235:=2
BB RRB . RME., wind. JTKIEAK IR S BB KR RAE. wind. JTKIEAE AR O

> bk BARMIR R TR, BRAMIRL R LR

B19: REAEADNZIRMN227770/4, FREETF#£0.6%

B20: KA DEBRFRAMOLIESHEXF, LK1%

LA ARt afiy

T Z(£)
2800 7 7 -
T
S
2600 { "% : £ 6.
s V" _ <
2400 4 Al - Wr,_/'\\-\ /ji 5
x
— V/ : ks
2200 - 4
2000 +r—r—"—7—7T"—""—""T""T"T"—"7T"—"T"T""T"TTTT T T T 3+ —"TTTTTT T
SEES3355555533333233223 253888 385555355333333223
ca%go_>cac?ga>ca§5a>ca% cx>sarcEgarsazcxsisazc s>
SS2°82S5="82S52"$2S=32 Ss35828535828s285328s3
FdE R RAkEs, wind, JAIESA KRBT F S FedE R RAkER, wind. JTAIEFRZBAR PO
B21: A A/ BRNAALIR L T 20.3548 45
18 — s E ] B R AR
1.6 4
14 1
1.2 1
1 T T T
e L e e e e = kR e R e 222 2
533353582853 5:582358333883

SRR R AR, wind.

PRI FA IR s

R, ZINE

HEWRERT R RAR
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pLES

BB AR | RAHOR
> adn CEMRRIRTHR EARLERTIE

B22: &84 EMH10000T/4, R TF21% B23: ABEHEFRAMIS80ETiob, IRILEFRRE

. — AL
— A A ik S
16000 - 2400 A

] % 1900 A
]E o ’J\'\JV\M/_\_/\_/_‘ z
10000 4 iy
FJ& ‘,‘t 1400 .L\_/‘-"_\‘-l\‘_‘_,_rr'_‘-‘_‘r
8000 A

6000 H T T B 900 T T T T T T
52385%2385%23852 EEEEEEEEEEEEE
§232852335%53858%
B RR: HIA. wind, JTEIESALBEAAL TS BIERR: KL, wind, JTRIEAKBEAR T
B24: KR &R EBRRERIE
—_— R
25 -
20 1
15 4
%
e, 10
5
0 T T T T T T
e R e L et EERED>N®® 223 0RRR
55 §3 5258535355883 35585
A RR: AR, wind, T RIESA L BT F
B 25: AR & ML TE22MNF 4%
50 1 — A 2 AN AL
Y /—\~r\\4,\\\—ﬂ‘\.¢- J’\',-\f‘.\.‘/J,—-'\v\v‘*ﬂ\—\/'\'f-I”’/\/—‘\'
3.0 A1
20 -
1.0 1
0.0 ' . .
© ® e e 2 e Nt EEDRED>® @ R 0 R 2 2R D
5253 §5528 53555853 35355885%

HAEFRR: WA, wind, [ RIEALEAR PO

REFm L BRIRE AN L&, GBEARMNIRL G
T

R, ZINE

EFWIRIERTHIRTER
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o IRt 15 SR PR | AR

> #BE: BARMIRL EEKO0.7%

E26: AFBIE ARAM12680L/E, Rk E#K0.7%

—— B AN RARIL
20,000 -
19,000 A
18,000 A
17,000 A
16,000 A
15,000 A
14,000 A
13,000 A
12,000 A
11,000 A
10,000

&/

~ - Y Y Y +~ ™ ™ ™ ™ ™ ™ ™~ ™ ™ Y~ v v~ w— ~
|||||

> B BARMS. BIRAMIFLE @ TR

B 27: A MM GENS53000/4, FREETF20.4% B 28 AR RBEEIFRIAMN12.97£ 4513, IRILT20.6%
e 197 1 & BSREIL LA RIS A
8,000 - 25 1
7,500 -+
20 A
7,000 "
T *
-7, 6:500 x 15
6,000 B 10
5,500
5,000 CeCreAilL it iimmEnaing s
L1 B2 et=25B2cs=22h2L =
Ss 5 Ss 5 8= » 8=
FIERF: TEER. wind. ST RIEAL BRSO FAERR . RAI. wind, S RIERKEFR TS
> ERERI: EREFEMIRLERFRE, DDGS 7 Hrirtb Tk 5.9%
RIS, ZIMNE BEVRIERTTR=ERA
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GF SECURITIES

BB AR | RAHOR

B29: A EREHE ) H5100T/4, FRLBEFRE

B 30: ABEDDGS#H ) #1900/T/4, 3R TF#5.9%

— ERIEME T

5,500 1

5,000 -

7

o5, 4,500

4,000 A

350 +—"/——F—F—"TF—"F—T—"T"—TTT
e e enns s ® e
§33835238533853%

———DDGS 3 J~ #
2,500 1

2,100 A
7E 1,700 A
ek,

1,300 A

900 -

500

Jan-16

Apr-16 1
Jul-16 -
Oct-16 -
Jan-17 1
Apr-17 A
Jul-17 A
Oct-17 1
Jan-18 1
Apr-18 1
Jul-18 -
Oct-18 1
Jan-19 4
Apr-19 1

FAERR: BRRBELET S, JRIEALEART T

>

EA31: RABEAKZN200TIAT, FRERRE

BIERR: BFERBELE S JRAESL AR F

KiES: BRAKEN. FEL., B, FREMFLHYLFRE

B32: AEABNKEZMETIAF, FRLPEHFRE

— AR EM

250

200
JE 150 -
{_
%, 100 A
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