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HUATAI SECURITIES

th

ARAE: FTRERBHAHER, FLHERAZHL

RHEBEN B, £ERFEN XM, 2K CHRITHE R FH
M, ATEEA 2% 8. R ELHLARTICEA 2019H1 R{E, %
gk S A R RO LR S R K E, Kbl BAIR S RA KK,

FAT LA =

aw: RIRGEERSFREK, EHRLERER. B0 SFRN>
So il WA BRA ZRABFTRLRE R, DRE: BRAMERAEK
A, KRERBFTRE NN Lif: KEBESEW TS A SHHEAKRHEAR
8, BN KRAZ R AL, Bd: 3= BORM KSR T, S4B
AR A, ARG AR G T~ 3 R

T AN RFHE

pEldeF: 1) AR E: RRAMEIL 15%RKR, »8%8FEEaR
RAGR, AATFHRENNGZERF, RGP REMRT. 2) £09%
B —ZF R gk T o8] =~ 5 230 H Rk R AT, &) #E
Ve AR R, KA WAER BRI, BEEIT NS KA

AR RUGEFTAT: =5 FM# a8 M RN AAR
TICERALEH o

— Rk AT+ 4 —RARfTLESE — B 47k A BT A 3RE
) & AR A a R 3k 46 (%) (%)
B A 002848.5Z 22.39 2 TR
ST %47 603996.SH 16.71 1
R A 002705.SZ 12.97 A
ST R 4% 600870.SH 10.00 0
SN 002677.SZ 453 N
WA A 300543.5Z 3.47 @ MR
EX 3 603519.SH 334 @
RAEE 000651.52 3.17 06/21  06/23  06/25  06/27 aexe
RA 300249.SZ 2.80 FRbE T ‘ ‘ ‘ ‘ ‘
EESi 002076.SZ 2.30 %300 (3.00) (1.75) (0.50) 0.75 2.00 (%)
— Rk i@ar -+ 8 — R R &4T b aksk B
2 8) B AR 2 8] R A, K318 (%) (%)
o dh AL 300279.SZ (9.15) 3 1
Bz 000622.SZ (8.56)
e T 603515.SH (7.51) 17
il X9 3 300272.5Z (6.74) ) -
KA 002249.SZ (6.67)
A A 002328.SZ (5.42) @ -
0% 603366.SH (4.93)
FAREA 000016.SZ (4.76) @

N # + N E pziia \ 1] e e sl
KEED 600651.SH (4.15) BEOEE XRUBLAEIANL T ORET 93 R 2R

Z4d WK BLYRIERIIRKE M & s & Hop
T RR: B RAERF I ® & € =

s 7
»
ABZEHRFENF
06 A 28 8 B A4 X 18 EPS (L) PIE (4%)

28 Ak NEARD R MEH (L) (L) 2018 2019E  2020E  2021E 2018 2019E 2020E  2021E
¥ eE 000651.SZ %N 55.00 70.84~80.96 4.36 5.06 5.97 7.07 12.61 10.87 9.21 7.78
E L E X 000333.5Z %A 51.86 61.60~68.64 3.06 3.52 4.11 4.65 16.95 14.73 12.62 11.15
HHER 600690.SH %A 17.29 17.94~20.70 1.17 1.38 1.62 1.87 14.78 12.53 10.67 9.25

TAPRIR : SIS T

HiE AR E & PR RIERI AT LI AT
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ARRE: PEERRHED, FEHERZLZHE

HRHERBIMT AR AR, TLEEAZEGE

HAEALH &, 201945 6 A 29 B, G0 %2415, TEABLERE, £F5fmLy
EAETRBETAEN, £ AFA T B S LA 7 E % T E AR A
A7

2019 5 5 AAk, PERHEEYRARCITLFEELRAL, MEARTHZBAXER, /7
WAEER BB 2019 F5 H 6 AW ERELAREFTKRS A 10 BA, P EE 02 £
EH#) 2000 /2% TH At X FLE 25%, 2019 5 H 9 H, £EBUFEH A 2019 5 5
A 10 BA, AT B o6y 2000 C£ TFE B st a) XAALE E 10%42 3 2] 25%.

BA&l: FEHK*kPE-band, RHEBEAHEHELHAAERFZ—

(a0 A 230X = = =20.0X 17.0X o= omom e 140X  commmm— 110X
12,000 -

10,000 A

8,000 -

6,000 -

4,000 A

2,000 -

0

2018-07-02

2018-08-02 A
2018-09-02 A
2018-10-02 A
2018-11-02 A
2018-12-02 A
2019-01-02 A
2019-02-02 A
2019-03-02 A
2019-04-02 A
2019-05-02

2019-06-02

TR RR: Wind, % RIERFF P

FlEF, &AVAA AR ECA Rah 20947k, ARRRBARS, FEAHFRGEL, LER
SOt T & BATF O RAEHF K, FHMRERT B,

HAHBENEALARESF IR ERL RO LG LG aEATEE, EEAHARMBMERY R, £
ZREAAATZE: 1) PEALERRRKGFTea e, ETHTE® Lt AR
FAHANL, FROGEERARFEARK; 2) FEFFERE > LIRERLES, AE
0P BREZNRIAN, £ESMEHERTIALRIZI S XHLAE: 3) Ho
Kb e AT KL HUKE, EERZHF BT R N=], AEZRG IR
7o

SFHRE, CERARBRRELE

2019 4 H1, £ TAAR FILEFRNB LIS, R bbbl 2 F) 24 PR, LR
BHBRY, EELLLBAIARHAIGEAY h. L 20195 H2, P £FRTH#
B, EERO AR URAREE, IMRKARFILRERREF, PREAAARTCEY
BB R R, R RATRIMEE A R B SLAR B A B4 E TR,

2019 4 1-6 A, £ALARTILEF RN 6.78 T (B LIZ{A 6.43%). ARIEEFE ELR
A&, ARTICEGEE NS TF ETHERARARAZGY K, MEFTET
HHERER, EFAMARTILEAE 2019 FTFFFHAR@E A GBEM K, mRART
CFE A 2010H2 % SR FRIMRAL, SMEEAERARA, ARBEARSZELR TRE >
b, BT ETARTRASG RGILLRE, FAERA PR,

A HAT L W & A1 R o7 i
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HUATAI SECURITIES

B#%2: 2018 FARTRIEAR, 2019 FLURAR FILEREE K

() g =
2 - —— PR EAAART B

7
6.8 -
6.6
6.4
6.2

6 4

5.8 1

5.6 T T T T
2015/1/5 2016/1/5 2017/1/5 2018/1/5 2019/1/5

FA KR : Wind, 3 5 iE K5 5 BT

BRI TEARTCERLR ", 2018 FLFEALRARPICEZSE R, 2
THAZTHREL VI HEAERAEZANARE (B0 2HUELRMAL), X TH
ShARLFBESWIMEEA R P ),

B&3: Hoh ik 2010 FIMELFE RER TR E

i B AR 2018 F 54 £ A1 % 2017 H5M 48 £ A £ 2H
£0ER 23.5% 20.1% 3.4PCT
#H % 13.3% 10.5% 2.8PCT
F &R 25.0% 29.2% -4.2PCT
INEAS A 13.9% 11.5% 2.4PCT
HERE 6.8% 7.1% -0.3PCT
RKer £ % 11.5% 5.6% 5.9PCT
& Wi 14.6% 15.6% -1.0PCT
77 Fa g A, 9.9% 9.8% 0.2PCT
BhARS 21.5% 25.5% -4.0PCT
TCLER 18.1% 20.7% -2.6PCT
HIERR 7.9% 2.8% 5.1PCT
v )1l K ¥r 9.7% 8.9% 0.8PCT
FEAE A 13.2% 7.1% 6.1PCT
BT A 11.6% 12.7% -1.1PCT
P & 21.5% 16.8% 4.7PCT
Kot & 15.7% 15.7% 0.0PCT
ZRFE 29.5% 31.7% -2.2PCT
B 2 Ay 10.3% 10.6% -0.3PCT
g 8.2% 9.8% -1.6PCT
AFEAR 40.9% 42.6% -1.7PCT
bR 18.3% 17.9% 0.5PCT
Ju A B Ay 8.8% 16.5% -7.7PCT
A 18.6% 17.6% 1.0PCT
ES AT 17.7% 18.6% -0.9PCT
G AS 42.9% 40.3% 2.6PCT
F AR 24.7% 26.9% -2.1PCT
AR R 24.4% 30.1% -5.7PCT
® AR 30.8% 43.1% -12.3PCT

FAR R Wind, % & K AT 50T

H—7@, WRELSLLSTHEGHL, KT EFTE A RKAZ T EFE, R A
Tl RANMGTZHILE, LTURASTLERAE S THILE”, BF—KL
FERKRSLERE NG T HLE, MRS 860 R TR B AL LS
‘:Po

A HAT L W & A1 R o7 i




1 h{
TR (%=1 F) | 2019 %07 A 01 H ﬁa 'ﬁﬁﬁ%

HUATAI SECURITIES

MERG LRk A, 2018 Fabhk (KA. £, HRF) LALHRE L FLxTEL
MK, A2 b B RAV AR, RrhEEs, BIEEE R & FK 8] A 0 K SMIAT & S AT
3T RANGR TR TILUREA B L.

B &4: 2018 §I0 AR 38 3 AR SR % vh HARE

JiE % B AR 2018 LM (L) 2017 SFiC st (12) 2R (2) £ R/IELAIE
*MER -4.85 8.63 -13.48 5.3%
#h e 2.29 16.03 -13.75 4.4%
FHER -0.18 5.83 -6.01 5.3%
DE A A -0.65 0.71 -1.36 5.5%
HBERE 0.01 0.32 -0.31 2.0%
K £ % -0.12 0.33 -0.46 92.9%
BwE -0.78 0.55 -1.32 42.7%
EME B -0.01 0.01 -0.02 0.1%
B i Ay -0.02 0.07 -0.09 1.1%
RS 0.08 0.44 -0.36 6.1%
i E KR 0.00 0.00 0.00 0.0%
ABhAEF -0.02 0.03 -0.05 -1.0%
TCL£HA -3.21 1.76 -4.97 12.2%
HIERS -0.08 0.35 -0.43 7.0%
w9 I Kk 1.81 -2.29 4.10 -44.9%
FEAE A -1.75 0.34 -2.08 155.2%
TR AT Ay 1.30 -0.66 1.96 -40.4%
LE - &2 -0.12 0.43 -0.54 18.3%
Kerfe & -0.16 0.15 -0.31 15.7%
=iy i -0.88 1.03 -1.91 12.3%
B B A -0.02 0.02 -0.05 -0.4%
2 Ty -0.07 0.35 -0.42 9.7%
A -0.06 0.33 -0.39 -5.4%
XFEA -0.21 -0.11 -0.10 5.4%
iR -0.01 0.08 -0.08 0.4%
Fura R Ay -0.04 0.06 -0.10 1.1%
A -0.23 0.85 -1.08 18.5%
ES AR -0.04 1.52 -1.55 34.4%
EEGR A -0.03 0.02 -0.05 0.5%
Ak -0.13 0.23 -0.36 24.2%
AR R -0.05 0.10 -0.15 -1.9%
KR -0.10 0.33 -0.43 15.3%
£ -0.32 0.29 -0.62 11.3%

TR kR Wind, 2 & E R AT 5 BT

EiF A RN E & AR RIEFILF AT LI BAT R
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HUATAI SECURITIES

BA5: KAERZR KK FMRSIE

LB R A & LI AT
AP KB LK 0.73%, B E 300 #5 T 0.22%, LiEZEIET#% 0.77%,
R TP E 300 454 0.95 AN E 5, AT TTH.

B&6: HPFLHRRAEKE

(%) )
(%) . 6% - m bR gksk
4% - 2% 1
3% 206 -
3% 1 0% -
2% 1 2% |
04
2% a5 |
1% -
_6%.
1% -
_8%.
0%
0 -10% -
-1% - e HO& & m K & ® & =
1% - R - S B "SR~ S S G-
R B & o % H K L F o
-2% - k- K e o x @ < B

FIR300 LiEE4E KA B AR G oURE 2 THE HLH S

FARR: Wind, 3 FIE R TP

FARF: Wind, £ RIEHRF P

B TRAAHBREREPIREK, 2HLLBHFREER

FIABPIE B R AR ARIE b K AR, 2019 4 1-5 A, FIAEKE T E H-0.8% (A
AR H+2.2%. M4 H-4.4%), PAEE AR A TR K, AT kAR B A kN 5 5%
Hlei%, AR FEREBNK TR, 125K BMIRY PIGE S 5243 F2 0 £ 6
WY, BAVAA MR EG T4 2 A AT KNS . B RMANHE S K55, a0
BB B o HELS, BEAHTHEASLLBA Y0P K, KMAAGELLSLE
HAE, AR, Sif. REFHTEMA ALY, HFLERFRZG B KT,

MSCI # 3 A BLANRE T &7, KRAMHAM 5. 8. 11 A¥REN T2 —FRAL
T2V, FeRTFHARPHENEELS, FRNELE S X EHFPTELL LI TR LS
BK, BUESFHERLER, ZRFHE MSCI BIERZEFRA K. FiT, 375 B IR 000 M
C2ERMNFERASRAB, REeRELTa/FEAFRDATAET, FLFHAN MSCI 8K &
ANEAEERS LR, EHEAELS . FHER, RIEZRKERCH TR RBOL T T4
BMARR BIE R,

Bo: HAARTBH R REBEAZRABDAFRLERTLX

BT LR R B JH AR~ "R BBE W0, BFLRERERRA —ZRA, RAREM
AAMNERZHANREE KERPRE K. AR BRI RIELL, XEEHTREN
VAL~ LR KR KT HEF O .

B 2019, MA AR EAARSHKEBEHR T, KR TEAWRMNEFL P WEF, Bt
RSB FAIRN T Sl FHRAMEY B, LRRTRAEZEHSHEOFRT LR AT
R, REAMALLELRLETRYRTHACME K, EAERA. ANHEE
VAL I RN F KL, BAVANBE AR EE LKL RAFLEEFERERL, KANRE
A3 H P E AR,

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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HUATAI SECURITIES

PRE: BRABRAMKAL, RELEFLAEHNE
PREITRELELEMETHEKR, FHHTRHEARLERERAESH, BsttbEF &,
R aHMENK, AHERFLAHA KLY, XEZHHRFROGLGER . ERIENAKF
TR, AREHLARLIREN AR, A LREBE, TRARIREHEF
BEGRA, oRESAERTNMMPMBERR, ELIT4XT BRI LEFHHFTRAE
AN BRI EAT S, HIRIERAR. FLMEEES

Fr: o ETRHE, AAEA AP, BARE LG
W B KRBT, RERFEBMAES, hSBaBE T 50" 598 R 5. K
N, e EIRRTE, TR S S sUR K R 0 R A N S AR, T
ARG EFZWETHET —ZERIRT . RA S4ET H R K F B K TIRT T 56N T
Y. B, MAAUMME B S5 S AR ST LE bR, SRS L
B, FERERENREE TS R E RN OFEL L,

b RRATLRAM LR
LHEA T AEHARAUEN 55K T %% AR, 2T LERGERS
Mo sHR#SN L AR Sk, WY KR E, HEHL, BURAMAFTEREH, 25
RA B RS 5 AR, IR L b AR ARGUEIE ., 5K R 7 Aol 5 A ) 89
b,

EIEA RN E & B YR RIEFIRE A AT LI BAT R
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HUATAI SECURITIES

LA

BA&7: EEANE—KE

06 A 288 BHRAKRE EPS (%) PIE (42)
A AR NARA WK OKEH (T) (%) 2018 2019E 2020E 2021E 2018 2019E 2020E  2021E
®AHMEA 00203582 EA 12.18 17.20~18.92 0.77 0.86 1.02 123 1582 1416  11.94 9.90
HEEA 00270552  EA 11.50 17.82~18.63 0.63 0.81 1.10 127 1825 1420  10.45 9.06
EHEE  002508.5Z FEA 27.14 34.40~37.84 1.55 1.72 2.04 237 1751 1578 1330  11.45
AL E K 002677.5Z 13.16 16.06~17.52 0.58 0.73 0.91 111 2269 1803  14.46  11.86

TA R A RAE R AT

E%8: FENIRHAL

AP S KA E

®hHeH —FFBANBAHEIOE R, FAETH, £H “EN” HER

(000651.SZ) 2019 ¥ 4 A 29 H /N 3 # % 2019 F—F 4k, 2019Q1 & &k Eik A\ 410.06 12T, B H+2.45%, V3844104 56.72 2., FlH+1.62%,
FedE B 13 H4 A1 51.14 1L, RlH+22.16%. &A1 ) 2019-2021 4 EPS % 5.06. 5.97. 7.07 T, 4£#H/N3 “EN” 4,
EHETHRES: &5 EE000651,FN): T BHBE, KANERA

E3E Xii BB T, BMNBRSAEE KA, B “EN L

(000333.SZ) 2019 4 4 A 29 B 3] # % 2019 “F—Z 4R, 2019Q1 & 1k ¥ XA 755.00 12T, FlH+7.42%, V3444118 61.29 12T, FF+16.60%,
FedE B 13844108 60.85 12T, FlH+19.84, &AMt 8 2019-2021 4F EPS % 3.52. 4.11. 4.65 T, ##HN3E “EN” F4%,
BHETHRA: £HEH (000333, FAN): $0ILTMESER BAIRE ) LT

FHER AR GBI K RS, B “EN A

(600690.SH) 2019 4 4 A 29 B/ 3] #% % 2018 “F4R & 2019Q1 &4k, 2018 F & 1k BN 1833.17 12, Fr+12.17%, 128444 74.40 1L,
Bl e+7.71%, FodE)5 V284414 F b +17.38%, 2019Q1 £ XA 480.43 12T, FH+10.17%, V244119 21.36 12T, FlH+9.41%,
FedE B Bl t+7.12%, BAKT A, 8 4m ARIE A A 10 Bk K A4 2 A) 3.51 T (2016-2018 5 4o R84 30%, A &S5RI
A& E A K 2.5%. 1.8%. 2.5%) . KAV 5 2019-2021 4 EPS % 1.38, 1.62. 1.87 7T, #h+FnN3& “EN” 4,
EEHET&HRELL: FHHR600690,FN): FLFNA H, LAERKRE

*FRA A, ARNRAML, BF CENT FLR

(002035.SZ) 2019 4 4 A 28 B/ 34 2018 F4R & 2019Q1 F4R, & wATHA, 2018 2 L LN 60.95 12T, FlIH+6.36%, 13844
6.77 12T, FlH+32.83%. 2019Q1 # 4k A 13.31 12T, FlH-6.54%, Va#&44)i14 1.32 107, FlH+14.80%. 4 5]tk &AL R4
10 Lk KA 4] 3 Lo A&AMTFAT 2 ) 2019-2021 4 EPS 4 0.86. 1.02. 1.23 T, 4EHANE “EN” F&,
EEHETHEE: £FBRMH002035,FN) S, E2AR, LARFERA

#ERRA AIF R R R, ®iF “CEN RE

(002705.SZ) 2019 4 4 A 26 B/ 3] 4 % 2018 SF4R & 2019Q1 F4k, ¥ARFAFH, 2018 8 L ¥k 84.441CT, FHb+2.70%, Y384 4)iE
5.03 127, FF+23.21%, Fodk/E 344410 F H+49.96%. 2019Q1 ¥4 18.80 12, Flrt+3.41%, Y3#:441i9 0.89 2L, F
tb+106.49%, 3= J& 5] rb+100.85% . 2 &) 4016 A kAL A 4 10 ALk K HLA 44 3.5 7o &AMt 5] 2019-2021 4 EPS % 0.81.1.10.
1.27 T, %FHnd) “EN” PR,
EEHETHEAL: HERM002705,FN): 23 FRALILE, 4AHEKGRA

EREE BeRkaxt#RRALPHEK, £ “EN” FL

(002508.SZ) 2019 4 4 A 24 0/ 3% % 2018 SF4R & 2019Q1 4%, 2018 4F 4133 fF & £ALATHH, 2018 £ Lk EIAAN 7425 1L, B
H+5.81%, V344108 14.74 127, Fl+0.85%, 4edf/5 138744 F H-5.56%. 2019Q1 ¥ 4N 16.60 12T, [ r+4.30%, V34
#A1E 3.20 1L, F+5.84%, 12dEE FlH+8.55%. 2 8] ik AkAL R A 10 ALk KL A) 8 L (4 4FH 51.5%) o &AMt
/N 8] 2019-2021 4F EPS % 1.72, 2.04, 2.37 T, #%#Hn3d “EN” 4%,
EEHETHEAL: FHRER002508,FN) #Egf HLrFEIHEHE

HLEKX LHFERM, AFRELRRSMY R RS, 85 ORE7 HE

(002677.SZ) 2019 4F 3 A 21 B\ 8% 2018 FF4R, &F £ T LB 14.01 12T, FlH+36.49%, 5 31244 4)id 3.78 12T, B 1+23.70%.
Bl B ) 418 AR AL R A 10 MLk K LA 404 4.65 T (BRL) o RAVAHERILAT LT B4 Uk 3, 125 RRARA DRIFRA,
N E) I REA R %R A BN, AR TRSEH 0, HERATS MRS, it 8§ 2019-2021 4 EPS % 0.73. 0.91, 1.11
T, HEHNE EHT TR
EHFTREL: HizEK(002677, %K) ~RERh, ERFTHAFE

FAR R SE LR AT

M&9: #HUXEND—EX

06 Al 28 H # k& —BHH EPS (R) P/E (1%)
N8 AR NERE AN () 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
bR 002032.S7 75.83 2.03 2.41 2.84 3.31 37.35 31.46 26.70 22.91
JLIa RE Ay 002242.S7 20.81 0.98 1.12 1.29 1.46 21.23 18.58 16.13 14.25
BIERE 000921.SZ 12.48 1.01 1.19 1.36 1.52 12.36 10.49 9.18 8.21
THRR: HMALE, R RIERT AT

EFEA RN EE B R RIEHE Z AT LI BAR R



https://crm.htsc.com.cn/doc/2019/10710209/815cf022-8484-4ac7-acbc-695b1864cc83.pdf
https://crm.htsc.com.cn/doc/2019/10710209/c639ec26-5a6e-4966-9107-6079d702f60f.pdf
https://crm.htsc.com.cn/doc/2019/10710203/c4a1e3aa-6929-47d0-9ce1-d7d5c7673a0d.pdf
https://crm.htsc.com.cn/doc/2019/10710207/b27197b4-b02c-4c1b-b973-db4008bca8a7.pdf
https://crm.htsc.com.cn/doc/2019/10710207/03302252-32e7-4d78-9059-960deba0d87e.pdf
https://crm.htsc.com.cn/doc/2019/10710207/fa870331-8a45-4a70-bc01-ff4a6b3b07cf.pdf
https://crm.htsc.com.cn/doc/2019/10710207/3269be77-1952-4dde-ae4f-d329098075dc.pdf
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HUATAI SECURITIES

fraesh s

KERMH: RaM&R#t—F Tir, ALENBRALT R &L
2019 ¥ 6 A 28 H, A4 R hiA T L H M4 66.55 £/, 5EFFH-14.52%, &M
B H AR 4544.00 Tk, 5 £ B HE+5.55%,

2019 4 6 A 28 H, LME 3 4~ A 4RIk &M 4% 6001.00 £ T/k, 555 FH-3.89%:;
LME 3 A A L2 30500 &A% 1794.00 £ ok, 555 FH-12.62%.

B&10: Rbf#RILE—F T4, KMOAER LR MA&ll: LME3AAS. mhibgsgad
. - _ (& A/ wk) IR A LMEIAS ] 47 (¥ /o)
(£ /40) AR (£ 7 (/%) 9,000 - N e . - 2,800
140 - ——— fg%ifyﬁéiﬁéj@é) - 6,000 ’ - === BAROKEN LME3AN A fe (B £ T/wk) ’
. 8,500 1 F 2,600
1201 I 5,000 8,000 1 - 2,400
100 A . 7,500 1 r 2,200
. 4,000 7,000
L 2,000
80 6,500 - 500
- 3,000 6,000 - ,
60 1 L 1,600
5,500 A '
- 2,000
40 1 5,000 A 1,400
L ] L 1,200
20 | 1,000 4,500
4,000 ; ; 1,000
0 : : 0 2013-06-28 2015-06-28 2017-06-28 2019-06-28
2013-06-28 2015-06-28 2017-06-28 2019-06-28
PR AR Wind, % RAE K FF AT AR Wind, % RAE K 5T

L@ KA e, Beb b BARE T KE

BRAL LR ARG EEIER, &R T RRMERI R, CRERE KR AR, EwE
NeAERT > REFSER, BHRZAHBRTER, AkA, BRNETLAE oA,
o $ 4k £ 45 LCD TV @AM 46 b 2k 4 B 451842 . 2019 4 6 A, 32/43/49/55 <+ @ 4 fhh
#-4 %1% 41.00.83.00.106.00,131.00 % T/ % , Fl H:-6.82%.+3.75%. -5.36%.-13.82%,
et ALY T, EARTERMNAEIRL S ANHEIFITH 3. 2. 4. 6 %
TCo

B&12: @RB{LIH I KHHEH KL
(EA/R)

#s - ik sk wALE AR : 327 :Open Cel | :HD
4% - ik ok AL E AR : 437 : 60Hz Open Cel | :FHD

250 1 — = = Ak iR AL @R 49 : 60Hz Open Cel | :UHD

4% - i ok AL E AR : 557 : 60Hz Open Cel | :UHD
200 -

——————_
150 - S ~wo_
~~
\‘__-—~~————~
100 -
50 A m
0

2016-12
2017-03
2017-06
2017-09
2017-12
2018-03 |
2018-06
2018-09
2018-12
2019-03
2019-06
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HUATAI SECURITIES

i

2019 4 06 A 25
2019 4 06 A 25
2019 4 06 A 25
2019 4 06 A 25
2019 4 06 A 25
2019 4 06 A 24
2019 4 06 A 24
2019 4 06 A 24
2019 4 06 A 24

%—M4% 8
21 W4 % F IR
21 #4242 5 4RE
A2l |

L &N

W Bk AL

Ofweek 44+ M
Ofweek 44+ R
Ofweek 44+ M

FEwkEL A5G E (RHERRL)

W RHREEEELES (EHERRL)

N RAHFNAAEAAR R EAEEN T bR R XIEK (AEEFRXL)
A CELH KE BRI AR (RHFEEFERL)
R RETEFAZE (RHEEARI)

BRI A A A LR (REERRX)
AALFT TN REN LM (EHEEHRIL)
BRSBTS R SRR AN 4 225 T A (AEEFERI)
A F LT N S BRAF AR LED X KA EAiEH (REZEFRL)

I RN DS
B%13: 4l
# B H k& AR R A
2019406 A 29 H  #EME LG, Z2F A% “it 5”7 LT#. ASTHEE rekty “ZEX7 (RHEHFRL)
2019 4 06 A 28 H R 2 HARNG G E%LE BORALL TR X AHER? (EEEFRL)
2019 4 06 A 28 H Gl N AR RN —FF R EPOERME HKEHAALT 20% (EEEFRL)
2019 % 06 A 28 H +iE [ FERALENS: BrRSEHA ALY RE “—ik—" (BHEFRL)
2019 % 06 A 28 H [ it R AR F5THA IR, SRELGHGH AN wkLF (REEFRX)
2019 4 06 A 28 H FEKTENR 56 B Ak AL ILEAL AHETE KBS K (AEBAFERI)
2019406 A 28 H  Ofweek 44t TH 2019 AMALAKLELI AL L &% (AEZHRI)
2019 4 06 A 28 H & EiE % [ HHEATI6 T TFRHAXMEERCALHRAR LY (LEEFERI)
2019 4 06 A 28 H B iE A M T A4 R 8 AR B B L IE K 30%2) 40% (EEHFFR L)
2019406 A 28 B B E R opple BREF BSFHBEPERACEITLTREE! AL AT RER! (REEFRXL)
2019 % 06 A 28 H E£iC B EXFIN “EHT, BRBEOLHENITHE (REHEERRIL)
2019406 A 28 H {1z &R HUERpH A EELE% (BEEFERI)
20194706 4 28 H 21 HAZFHRE ) wiiThEFaiiL: —ZHRbL “kERE” (AEEFRL)
2019 4% 06 A 27 H R A 2019 4 1-5 Adric A H & v =% H 153.08 56 FlL T 34.58% (EHEHRL)
2019 4 06 A 27 B kM 2 REHEAT L AKRFEKK? BERED L 29" R IF LTS (REEFRL)
2019 4% 06 A 27 H o, 7 A 10 A 1 BASER! BRERAIE T RAKATEM 297 AT LAFAFE) (RHEHRIL)
2019406 A 27 B Ofweek 4R L& AAXE: T EKXS) LED AC B EAESATS, 4% 5 LED @4 1% (RkEHEL)
2019 % 06 A 27 # Ofweek AR 449MW! A £+ 2019 AKANEEN PR L L E Y (KHEHRIL)
2019 4 06 A 27 H L2 & 7 A FEnk | AR E S = ARz & (REEHFRL)
2019 % 06 A 27 H F— B4R ShE ) ) Rk EEGHZN (EREERRIL)
2019 % 06 A 27 H J7M B R MBEE “IR” “KRE71BL2 (RHEHRL)
2019 4 06 A 26 H & EiE A M b E AR kAR KAF T 2050 FF{EAR 10 Tl (EEEFHRL)
2019 4 06 A 26 H AR WG G R BB E e ik B R E? (REEHERIL)
2019 4 06 A 26 H o 4f WA B L EREERFL (REEHER)
2019406 A 26 H  Ofweek 4AHM Wb & AH TN KX &48) 1861.19 7 T (AEFEHERE L)
2019 4 06 A 26 H Ofweek #4#+F  LED BT H wofT KAAE R AT FoMER? (BEEFRL)
2019406 A 26 B Ofweek A M  FAMARM A BE LG AEHBFE T (REZFHRI)
2019 4 06 A 26 H HHAH A EH OB TEXRBUEHERED N RO LY (BHEFRL)
2019 4 06 A 26 H EEa [T AR 2E 3 4 SRR AL R AR B BARAAE (RHFERR L)
2019 % 06 A 26 H FE&INT KB AL AR b Ef R e, kAR ERK A LAEEERES S (RHEEHRL)
2019 4 06 A 26 H Ofweek AR B Koy AR T KRt RREL5? (AEKEFRX)
2019 4~ 06 A 26 H Ofweek #: A+ Bk 3] B AT L1k 4 Siteco AAHEAFARR? (RHFEEARIL)
2019 % 06 A 26 H TEREH DRETIHEFME, AH LR EFTELN (BEEHR L)
2019 % 06 A 26 H R i AL Wi LR RUE B ki kX (REEFRI)
2019406 A 26 H LR HAwk “ALE” mAE TLEFHEANTFZ (RHEFRL)
2019406 A 25 8 K ety “OLE” RERP TH? (AEEHER)
2019 % 06 A 25 | BB FAL LA FIFEKBFR! 7T RELLLHED R (AEEFHRIL)
2019406 A 25 B  Ofweek &# R HEASFHFERKANMBEEREOFERIT (AEREFRL)
2019 % 06 A 25 H Wt at IREAEH e “ O %7 | 33K FLEH (AEEFRI)
20194 06 A 25 H ERESE IHEER|RHREL LA BERNBATFTD? (REEFRIL)
2019 % 06 A 25 | [6) 717 4 22 N BT S E BASSLFREH—HTF (RHEEHFRL)
2019 % 06 A 25 H # ik FEANEIFRZ B AREFRILERG: LR (AHKEFRL)
2019 % 06 A 25 H KR 500MWp!  #4 kst K KK EPC 3R B A Lizfr! (BHEEFHRXL)
2019406 A 25 B  Ofweek #AHM & TN T4 = ZHit Q3 K> (AEEARL)
2019 4 06 A 25 H AL PAAIEE LR AEL KRR (REEHFRL)
20194 06 A 25 | W ) ka R MR TAEERELEF ARk “a Lt (BEEFRIL)
H
B
H
B
H
2|
B
2|
B
g

2019 % 06 A 24

& B A& A

IAE3F: 6 A 21 AAKE (AEHHEREFLAEEM) (RHEHRI)
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https://finance.sina.com.cn/roll/2019-06-29/doc-ihytcerm0075943.shtml
http://mini.eastday.com/a/190628152532138.html
http://news.chnweiyu.com/Enterprise/201906/287998.html
http://www.cs.com.cn/cj/hyzx/201906/t20190628_5962996.html
https://mp.weixin.qq.com/s?__biz=MjM5NTI4MTIyMg==&mid=2657851463&idx=2&sn=ccd9604aa3b1ac6f0122f337571f9f10
http://www.ocn.com.cn/keji/201906/obwwc28103152.shtml
https://ecep.ofweek.com/2019-06/ART-93006-8120-30395733.html
http://news.cnstock.com/news,bwkx-201906-4394208.htm
http://news.cnstock.com/news,bwkx-201906-4394150.htm
https://mp.weixin.qq.com/s?__biz=MjM5MjExNjI2MA==&mid=2650138535&idx=1&sn=7627cc9e051045867a073bd2502bd151
https://mp.weixin.qq.com/s?__biz=MzA4Mzk0NTU1OQ==&mid=2649881748&idx=1&sn=760feca53362caeb922c6c93f86057ca
http://epaper.xxsb.com/html/content/2019-06/28/content_833883.html
https://m.21jingji.com/article/20190628/77c2ad1fd690ab39fc32b8ce35594b3c.html
https://www.toutiao.com/i6707125151525241357/
https://finance.sina.com.cn/stock/s/2019-06-27/doc-ihytcerk9697712.shtml
https://mp.weixin.qq.com/s?__biz=MzI1ODI5NDQyOQ==&mid=2247495578&idx=4&sn=2a6df701d22d88302969fffa5f802ae8&chksm=ea08f868dd7f717e196eb9d69b96af4182bfc24f130322d406ad5d972207e84b8e89ba33de4a&scene=0&xtrack=1#rd
https://lights.ofweek.com/2019-06/ART-220001-8610-30395379.html
https://solar.ofweek.com/2019-06/ART-260009-8120-30395353.html
http://chuneng.bjx.com.cn/news/20190627/988929.shtml
http://buy.yicai.com/read/index/id/5.html
https://www.toutiao.com/i6706932962853650951/
http://news.cnstock.com/news,bwkx-201906-4393333.htm
http://www.sohu.com/a/323103516_157493
http://news.cableabc.com/enterprise/20190626787605.html
https://lights.ofweek.com/2019-06/ART-220008-12007-30395141.html
https://lights.ofweek.com/2019-06/ART-220001-8600-30395136.html
https://lights.ofweek.com/2019-06/ART-220001-12001-30395131.html
http://auto.qingdaonews.com/ev/content/2019-06/26/content_20466119.htm
http://www.mofcom.gov.cn/article/ztxx/gwyxx/201906/20190602876082.shtml
http://www.sohu.com/a/323016661_114986
https://lights.ofweek.com/2019-06/ART-220018-8140-30395079.html
https://lights.ofweek.com/2019-06/ART-220001-8440-30395072.html
http://news.cheaa.com/2019/0626/557440.shtml
http://auto.news18a.com/news/storys_134439.html
http://paper.cnstock.com/html/2019-06/26/content_1175510.htm
http://www.sohu.com/a/322885647_121861
http://www.slppc.org.cn/news/keji/20190625/354159.html
https://lights.ofweek.com/2019-06/ART-220001-8120-30394989.html
https://www.lanjinger.com/news/detail?id=116496
http://jiaju.sina.com.cn/news/20190625/6549163472754901255.shtml
https://www.toutiao.com/i6706308627147260427/
http://finance.sina.com.cn/stock/2019-06-25/doc-ihytcitk7505283.shtml
https://news.solarbe.com/201906/25/309468.html
https://lights.ofweek.com/2019-06/ART-220020-8120-30394856.html
https://mp.weixin.qq.com/s?__biz=MzIzMzE0Njc2Mw==&mid=2653051141&idx=4&sn=f6dc5c763d4924500c6ac2cdfe968839&chksm=f35ce9e1c42b60f7da0b1690ab4c40f0baa42c95d96bd28775927d1a8347182780ac37ed0603&scene=0&xtrack=1#rd
https://mp.weixin.qq.com/s?__biz=MzIzMzE0Njc2Mw==&mid=2653051141&idx=1&sn=6338044bc2fa618fbc42fcc3c8195591&chksm=f35ce9e1c42b60f7b69a548810b5df9d7c62884bb031d81326822e685ddc40fc8dca740499c7&scene=0&xtrack=1#rd
http://buy.yicai.com/read
https://m.21jingji.com/article/20190625/60e1ca7b586b0ff6ebb3fff4f4a2fdef.html
https://m.21jingji.com/article/20190625/3cb1eadee22e07d8f023bff73f27708f.html
http://auto.hexun.com/2019-06-25/197626522.html
http://www.sohu.com/a/322724513_115865
https://www.cailianpress.com/
https://lights.ofweek.com/2019-06/ART-220003-8120-30394575.html
https://lights.ofweek.com/2019-06/ART-220008-12007-30394564.html
https://lights.ofweek.com/2019-06/ART-220001-8120-30394561.html
http://news.cnstock.com/news,bwkx-201906-4391880.htm
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HUATAI SECURITIES

#1H B A EY H E AR R I

2019 4% 06 A 24 H Ofweek AR 7 ARG BREAMNEREK LED KT E2A AL (RHEFRIL)
20194 06 A 24 1 Ofweek AR £ H ITC EXMH L LED # &%, AR EAHKHEH 337 AL (AEEFRL)
2019 4 06 A 24 H Ofweek ##H  #&& Lightcycle BBAtT, ExHiEAEEF (RHEEFRX)

20194 06 A 24 1 FEERLA LA K IALEEF A, RebbymBMe? (BHEEFRXL)
2019 4 06 A 24 H Ofweek AH M EIME 5 F 2 BRAKRE (AHEARI)

20194 06 A 24 1 FIled ® b F FiRit A, Aol kR AL (RHEERI)

2019 4% 06 A 24 H AEZR AR ER #fEEZFH AR LEL? (EHTAFRIL)

20194 06 A 24 1 Ofweek AR 2018 K ik 4 = bt iRt (EHEEHRI)

2019 4 06 A 24 H Tk fefd AR FEAREAE T AofZ SN E 2019 54 22 5 (BHEEFARX)
FHRR: ML, ERIER

B414: NaAHE
28 A48 EHRAR
L E Xl 2019-06-27  xF 2017 SFFR&I AL Z i mhit X BRI T 49 % R FRIR TR E AR 8 L i@ ey R A
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-6\2019-06-27\5457244.pdf
2019-06-25 % F A4 1 RARAY A IR 8] o 04108 B & 8 oA B AFAL B 3R R Bk oh A9 IR R M N
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-6\2019-06-25\5451982. pdf
# 7 0H 2019-06-27 2018 FF EE A K2k UANE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-6\2019-06-27\5458323.pdf
2019-06-27 N8 FA4L
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-6\2019-06-27\5458321.pdf
2019-06-27 2018 FEE A KXW EEE LB
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-6\2019-06-27\5458322.pdf
2019-06-26 IR F R KN E
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-6\2019-06-26\5456277.pdf
F&iER 2019-06-29  F & RE T T4 3k 2019 FRIZIFRLE RGO NE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-6\2019-06-29\5465235. pdf
2019-06-29  F & RTH B0 8 R 2019 FRIZIFRIRE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-612019-06-29\5465230. pdf
2019-06-28 FHERXT “HEREM” DEGE ZRRTHNE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-6\2019-06-28\5460428. pdf
2019-06-27 FHERXT “HEREG” GEGE —RRTHNE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-6\2019-06-27\5457639.pdf
2019-06-26 A HHERXT “HREG” DEHNE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-6\2019-06-26\5455763. pdf
2019-06-26 FHHERXTEZIEHF B ARG NE
#4%: https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-6\2019-06-26\5455759. pdf

FARR: MICTR, ERIERF LT

EiF A RN E & AR RIEFILF AT LI BAT R



https://lights.ofweek.com/2019-06/ART-220001-8120-30394501.html
https://lights.ofweek.com/2019-06/ART-220001-8130-30394494.html
https://lights.ofweek.com/2019-06/ART-220001-8210-30394487.html
http://news.cheaa.com/2019/0624/557342.shtml
https://lights.ofweek.com/2019-06/ART-220001-8120-30394484.html
http://news.gg-led.com/asdisp2-65b095fb-69197-.html
https://www.autohome.com.cn/news/201906/938075.html
https://solar.ofweek.com/2019-06/ART-260006-12008-30394415.html
http://www.miit.gov.cn/n1146285/n1146352/n3054355/n3057585/n3057592/c7011910/content.html
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-6/2019-06-27/5457244.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-6/2019-06-25/5451982.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-6/2019-06-27/5458323.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-6/2019-06-27/5458321.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-6/2019-06-27/5458322.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK/2019/2019-6/2019-06-26/5456277.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-6/2019-06-29/5465235.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-6/2019-06-29/5465230.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-6/2019-06-28/5460428.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-6/2019-06-27/5457639.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-6/2019-06-26/5455763.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-6/2019-06-26/5455759.pdf
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HUATAI SECURITIES

R & 3T

(1) ERZF T4

o BB A B KR ICT TN, B RAI T LM B Kb &, AT T e
ARG B G, THREFHESIREL, FLEBARN TR, POFLLbLUALR
S

(2) %= AR A RAAHTH.
S R R H AL 5 RN A LAV ), T Re 3 BUE R G ALAT 89 B3k, dtwm 3 805
ROAFRRAAHFERGTHE, FRELELXFSKT M., 7L T M.

(3) BRMHMIRARTILERFES

KU Z SR G K, ABNAEE FAHRIRILHT = o 2K, B R H RN 3
Bt b hg it KA, mARRES TMARRE, BEREHNELATRE, M TRFELL
W 538K 2B B 2k

Bk W TR EINT G, BT RIS, aWERTHLRTEREZLE S,
TR B E 0T HFE BT RS, RS HARTICEYS S, AILLMAE, FHRIKLE,
AMEZE AHFREA B BB KRG TRALE S, FFEHL L LG RATA.
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HUATAI SECURITIES

R H A

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERAELAE P,

ARERTANSNATEN, LATTRE SHF, 12AN L3 80k MAMER T HE
HAREEATIRIE. ARETEGE L., 1145 R IR BRIRE R L B I E A FlH . &
AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR PTG 099 R RALTTARAY B9 AE . IME AL TN T R 2B o A0 8] RARIE AR
otz BRFERIRSE . AN ARENSE &TERL S B ooy AT HESK,
B H LS AT RIEAR L6 R R

ANE N RBERNBEEZN. NE, [BRIBEPTRGIE ., G AZ UL E, TR
RIEKE BN RN ZFLE. EDEGFAF EZANART LG EARZT B, U5
RIUABAFZE K, BALTEAE TR E P RARTEN. BAHELLEASEEA S
BRI, FREEBAERNAREAE, TEARBE IR E ZT 2R E—RF. 3
RIERF AL B AREPTE RO — B R, AN 5] BARH 3 I ARARALAT R FT AL, 44T X
B FAE AL TS RFE D IIE AL TR P @ R0 Kk RIEGH L

A S| BARH A O F P s tE a9 e B N, 5 ARG PTIR Y IE R RAL ARG R A £ R LY
AEXR BHEEFTOWHILT, Ao AL B KN T i 2 HH R P RE 82N &
P RATHIE SRSk TR AT R 5, LTRAZIRERH F RGBT W FH M R4 2
RR S EAKIR Gro AN S B E IR, A FIRNTAR AL Ak 53017 5T Atk 2
d 5 AR E P 0B RN — B TR A

AARE AL Ty AN BV P o AR AN B 5 @ VR, AT A AR AR, A
K B RF R KAEANFALATR) KARAC AN SR Ao o dEAF A 8] Rl B 24T 31 AL )
KE), HELFOEEAER, FEWAELHN “ERERFLAN” , LR ARE AT
AT R G5 A . BT Ao A SR E L AR T o P ARE FAEA
B TR, RFARILAARILI A AN S AR, IR ARITAATIT,

AN AHPEIELAB AN GEABRTEN” LT, 2EHTIERS H:
91320000704041011J,
ARFANEFeEER (FB) ARNNAEATBEIE A AN “HIEAREEL” &
%A, 2B HFTIER S H: AOK809

OMAFTH 2019 42 Ak F ALY A TR/ 5]

#4355

T RITHAKF o 8 IR B R

—RE KA BB 6 A ekt tataxt B 2097 K 300 #5409k k. — RS A A BB A6 4N A N9 8] Tk sk k@ ARt B #7469 57 UK 300 45 4 a9k
e Ay A EXCEE- 8

— B E B IR BAT A — R E B IR BAT

HHAT MR B AR
FEAT LI B AR A RS
BEHAT LR EFHEALETRE

HRIEFRHR

SENREMAB ALK A 20% 0 B
N ABAR I £ 5%-20%
w7 P AR AR X A A O B A2 -5%~5% 2 8]
A 55 T 2 5%-20%
£ MM ET Ak 20% A £

Lok
B TR I 3 228 SR RIERS ) 1 SRS 210019

#.7%: 862583389999 /1# A 86 25 83387521
@ F 8 ht-rd@htsc.com

g

YT AEE X i W4 5999 5 A4k E 10 BB AL : 518017
#.i%: 86 755 82493932 /14 A : 86 755 82492062

w-FdR4: ht-rd@htsc.com

13

AT EIRE AP RBTF AR 28 5K FFRE KB A Z 18 &
W ZAL: 100032

#,i%: 86 10 63211166//% A: 86 10 63211275

wFHR: ht-rd@htsc.com

L&
LHTIHAM R AR F I 18 SHRA)) ) E Hh 23 B/orEL4L: 200120

o F R4 ht-rd@htsc.com

EIEA RN E & B YR RIEFIRE A AT LI BAT R

wik: 862128972098 /#4A-: 86 21 28972068



