04 2 7IE ZR

2019 % 07 A 22 H CAITONG SECURITIES

B () XEH AR (W29)

TRAKTH, LAeRRF[H L

v RE R o m g g TMT £ AR, K EEATE, AN SRR,
] 7-8 A Fwsai T A Ak, 05-18 4 FARAUH 6 4F £ 7 i iFAR
. FUkE, R 454 8 A, RET AN ZRARLG G, F—H
o5 | : HRBA+F £ EFRRT AR, FRATHREGEAGF, FEL

Z: FEME:, LRATHEHBRN S (RE, HE&5) +TMT K% (M

s . . . BB R E), KH AR RS I (A A AL 85 AR @ DRk
2018-07 2018-11 2019-03

IR FHHA), FEARBEH £ 3.5%, 7 A4 KEKEE 06485 5.
W, MR A PR, Hos i a0 5k A PE K PRI £ %
bl HE+1ATEE AT, =Kk whk 194 PEIG 4 £ 1.2 A4, %A R,
ol AATIR RIS E 1.7 £ %, PEIG {6 460 545 % £.(0.6) . 4 A ALH(0.8) 0
SAO B ¢ SOr60517120002 AR ERGER (6 2N mE TE, KB CESERK),
BT WA R (Q2 AAARILHIET 80%4 42 12), KM

o5 o 3 i e

TR A A LA G, 2R AT P, 9 B E T R
- 1 (F o Bte s A BLE £ &K €L AR MHEFEEZE. Mriktd EX Bt A Chi, EHEEGER (4
T 2oy 2010075 AN R+ P AR LGRS, B Ay (6 K AR T AR LA,
A 2 (RIVLBRTHEED? RLHALAR 194 PE/G® % £ 0.8, 1A% RWAENML, THF%K IS 0ERF
i (W27)) 2019-07-08 E A E),
| 5 Grr A, R CR T

o XAim & Fewm: TRANMMRTH, Ao BRHLEHL. LB
19Q2 # A & KhEietk, £ (LFmaeaw), #47, £AF%R
wAZHL 3.5%, 1zF 2012 F £ 465 7T7%% 12, R efe gw ey BB H
Xz 94%A= 81%. 4 E3%: (1) =ANL: FLAEX 6 A AR
t-8%, NMK@AY K, TREFRSEKLZANFX (BTH
KIS+ = RE RIL), BAfdL+RE T EAEL 5000 546, %
AEsEEHLE A, ATLRER R SEAHGAF. (2) KEEL: 54
AALE T E R KA E, YRR LA TR ALTE, 6 AK

A (W24)) 2019-06-19

7 # (yoy-8%) %4 T IiE, {2 19H2 # T4F4+5Ik A A A B = 1%,

D2 Beabis: 7 6 A0 2T LM R T 52 1%, &b 2 A R4 T i%,

At 35 A M AR A E R E, 6 AKX LN AE (Fk-8%), A+

% £ WM FI-13%; Kk REMABRT AT, 16 A LA &M ASP Rtk

+5%-10%; 1-6 F i J& HLAT 3k 34 4 ) b T 3% 40 5%.

g o MR HF RAMM; RAHRALA; AR KK

%_T: £ 1: EEANGHEAIFE

At ) B4R o &M EPS (L) PE o

s R N BEFA

7 (fe ) (07.22) 2018A 2019E 2020E 2018A 2019E 2020E

};ﬁ 002035 & %Ay 100.77 11.43 0.77 0.88 0.99 14.84 12.99 11.55 EAN
000333 (0 EHR 3,662.82 52.80 3.06 341 3.82 17.25 15.48 13.82 EN

K IR: Wind, B i8IEHF XA

HHERE—RNNEE S xR, MEXT
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CAITONG SECURITIES

7 2k B 3R IE R LR

NEHE
1. BATH: BHABEEEARKARS . ... 4
2, RAG: ZAARMETH, RIDEBGL ... .. 5
2.1 B 6 AR T . 5
2.2 BB BIAGE, BTRAKE. ... 6
2.3 RAMAIA: KRERFTEZHMN-MRAT L ... 8
2.4 ¥ FRA: AHERESIRE, R ISEETH. . 9
3. RFHAEAKF: BEELLBMNIL, EErEEER .. ... ..., 11
4, Ko m: AR BEHH/ME, IIXBRERES ... ... ... 13
4.1 AeHoptr: REABBWHE 7T7%ME ... ... 13
4.2 ERMRGEH AT, 14
5y ERATIE . . ot 18
B AT © oot e 18
5.2 R AT B N 19
By R B T ottt 20
B& B X
B 1: 2005 FZARERRAATTRALEARBIKE ... ... L. 4
B2: 6 ARAZAABEREE (FE) oo, 5
B3: 6 AXAZAAEEIE (FE) .ot 5
B 4: SAKRBABENEE (FE) oo 5
B5: SARBABBEOE (FE) oo 5
B 6: 5 A%RRMABAEE (FE) oo 6
B 7: SARRMABBEOE (FE) it it iiiiiaannn. 6
B 8: S ARAALEEZBHRERIL ... 6
BO9: 5 AR ARMETHMREI ... 6
B 10: 5 AT LEESHRERI. ... 7
B 11: 5 AMBHEEETHNRNELL ... . 7
B 12: 5 ARBHLEEZHRIERIE ... 7
B 13: 5 AR E THMRL . . 7
B 14: 5 AARMATLERESHRER. ... 7
B 15: 5 ABARMEMETHANRLL ... 7
B 16: MM (BEARE) M4 (TR .. 8
B 17: KA ETHEHRM (/) o 8
B 18: KA ETHEHEM (TR ..o 8
B 19: EH (ABS) M4 (/M) .o 8
B 20: RRAEEHMNARHABRARIENL ... 9
B 21: RAEREHMFRRAREARETRL ..o 9
B 22: BANEEANFBRHAREARLEL. ... 9
B 23: WEREE (NP RBARERLEL. ... 9
B24: BEARSEHME@MREIER .. ... 10
B 25: $BRTEAHKEBRER (BEFH) .. oo 10
B 26: 10H2 38 T B T . . oottt et e e e 10
B 27: BAIAAERHRIEE ... 10
B 28: ERAAEZKF-HELLBRTIRTIFH ... 11
B 29: REBEBARBIIAAEIIK . ..ot 11
B 30: &2 %Mt PE: LANKBREEUZEZHE+1IARAEAT........ 11

EES RN EE P R BIEFERAATRIFRATAE 2
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CAITONG SECURITIES

7 2k B 3R IE R LR

B 31: PB-ROEAA: ¥4 PBEZE+ROEEH .. ..o veeennnnnnn. 12
B 32: A AEEREE BB .. 13
B 33: TAANEREABEIB ... ... 13
B 34: 2 AEERETFIHLEEWS . ... 13
B 35: TAHANEREEMM;TRABBILE .. ... .. 13
B 36: 1902 T AELATRABEH] . . ... 14
B 37: 1902 TAANREAFLBELS] . . ... 14
B 38: RETATRABEIHI AL B .ot 14
B 39: BT BEIB A B E. . e 14
B 40: #ACBEHREARAEFBREER (FR) ... 16
B 41: £O9FEAGREAREFBEEER (TR ... i 16
B 42: SREXGEMBRAREBRETL (FR) ..o 16
B 43: EREBHRBEAEFRETL (FR) ... 16
B 44: EFEEDERBEAEFEERETL (FR) .. o 16
B 45: MRS RERERBREER (FR) ... i 16
B 46: HARGRERABERBEHENL (FR) ... o 17
B 47: EAEBERERAFEEER (TR ..o 17
B 48: RACAGRBARBBRETEL (FR) ..o 17
B 49: ZAFEGREARFRETL (FR) ... o 17
B 50: REBBRFMESAEZRE ... 18
B 51: BB R IR . . ot 18
B 52: WA =BT AR . 18
B 53: FEAEPE(TTM) oottt ettt e et 18
R 1l EEAT 2010 F KT ..o 12
22 LEFBEREBRTE . 15
% 3: ERPRERARASFRTI . 15
F A ERABEFERRTEAL .. 18
R 5: BB RT R . ot 19
F 6 BB E B G A 19

EESUEREE P RN BIEFERAATLIFRITE 3
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CAITONG SECURITIES

7 2k B 3R IE R LR

BREH: BRI EER KR

RAEEHE: IMTREFek, HEEKRDAE, RLBHFORFREKE. 78 A
RO H T G EE K, 05-18 5 MMIKALA 6 F/4£ 7 A miFARHTIE, X
HAFHE8 ASm. ReT7T AMZRBAARnEir, F—RAKEFRLA+TF £
B AR K ARG B AT HRA& @G F, ReARFIKE MG, EAT
itk h et (R, FEF) +TMT K3 (AP LGEHEKLE), B X
AR R AR R (EAEAEN e AE 55+ AN B & B AR T FU8), KRRk &
3.5%, 7 AAAIKEKREE 06 NE SR LA, WRIREMEA PTEIK,
O ARB AT K#E PE K-FEEZE D LA+ FREEZAT, = KRG Ak
19 5 PEIG %% 12 &4, #ER, UMK ZE 17 £4, PEIG RIKITEY
AHHEEEE (0.6). £FEH (0.8), BAFERXEEAABHFX (6 AZHEAA
Ak TR, KB ASEHIR), BAMT T L HF MR T (Q2 A4 AZH LA
{2F 80%A& & 512), MR wI kIR P BTG, ERHR EEM
T HIFREF, R ATRALME T L. MRkE EF B AL
ABEBALE, EHFEWER (LR H TR+ PR LGAEL), EFEL (6
A e A E RAEH AL, 19 4 PE/G & % £ 0.8, 1515 7 5 R bk A LA HA
T F R T @8R o R ASES 2D

A2AX| & Fo|: AN OR TR, R&LRMH LG, AeHE:19Q2
EFHAeRM@ERLL. XL (RF e aw), 447, L P ReR 3.5%,

12F 2012 F 24589 TT%5 1%, N R e G wGAZEL ) ¥ 5128 94%H= 81%.
HEam: (1) RRAAH: FLAEXK6 AAMBIL-8%, N¥KBET K, £
B EkFRSER+LRAHFER (AT RHKES+HZRERIL), Barsdlk
+RERPEARIEYL 5000 T &, “xesh bR a s, LB G &E
BABAF, (2) KE#®: 5 MBI A THERRABALE, ShEAh
RAKT B EAFTE, 6 A48 (yoy-8%) %4 FIiE, 12 19H2 3 TIF4b+4
IRAEHA AT EIEE, MAEFH: AT 6 NA T AT LANR L THEL 1%, KL
B2 ARZE T, 35 AN A KIKFIRILIEE, 6 A& ELEHhAE (B
1b-8%), H b £ NREI-13%; KkEEENETH A, 1-6 A LR
ASP 5] }b+5%-10%; 1-6 A itE AT k34 B kb T 3 29 5%.

B 1: 2005 FESKERRAMATHEARTKE

1A A
2005 1.5 0.6
2006 -1.0 2.2
2007 5.5 5.3
2008 12.3 0.2
2009 -11.0 10.2
2010 0.2 4.3
2011 -2.2 13.0
2012 1.1 6.7
2013 4.0 -0.9
2014 -1.2 -3.8
2015 8.4 0.2
2016 5.9 -1.1
2017 2.2 3.0
2018 8.5 -1.9
2019 10.3 7.5

3A 4A 54 6A A 8 A 94 104 114 124
-2.5 5.3 5.0 -2.6 -3.5 -0.7 -2.1 -0.1 1.4 -1.7
-1.5 -11.0 -1.8 -0.8 P 2 -2.9 -1.4 -1.2 3. B -8.7
2.4 5.7 -0.5 6.0 6.1 -10.1 2.2 -6.8 5.0 5, ¢
-0.7 -1.2 -6.3 -2.1 3.0 -3.0 6.4 3.5 2.8 4.2
-2.7 11. 3 -3.7 -7.8 -6. 2 9.6 5.0 9.6 4.1 2.6
-0.1 -7.0 2.3 0.9 4.9 ) -2.2 1.3 -0.6 3.0
-1.4 0.2 0.4 3.4 -1.3 -4.0 -0.9 -4.0 -5.2 1.1
1.4 -1.3 & 1l -3.2 -1.7 0.1 0.9 4.0 3. -4.1
5.1 6.3 -6. 1 2.2 2.2 -3.7 -0.5 1135, & -0.5 6.2
0.2 0.8 -0.6 -2.2 -1.6 -2.6 -6. 1 0.7 -4.3 -3.1
-4.7 -0.3 -2.5 6.2 -2.8 i, -4.7 -3.3 -0.7 5.6
-3.9 2.4 1.0 0.6 3.8 -5.1 6.1 -2.4 5.4 -2.7
5.8 3.0 4.2 7.7 -5.6 - 1.7 9.3 0.5 4.2
4.2 -1.9 4.9 4.4 -7.3 -5 -0.4 -0.9 0.1 1.4
-0.2 6.7 0.1 0.6 0.6

HERR: Wind, BEIERT LA

#EE SRR EE P W R BIEFERAATRIFRITE 4
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CAITONG SECURITIES

B2: 6AXAZAARNHKE (576)

2,
2.1

47 L

AAd: ZIRAKTE, RIDEEA
B 6 A EANMEMETR

6 AZA: NAEB LT, sMigRa#4. 1946 AXATIAL BT 1518
7 & (yoy-5%), RitRH-2%; L+ M4 1033 7 & (yoy-8%), EitF it
+0.2%; H o 485 77 & (yoy+1%), RitFItb-4%. 6 A M4 R 38Kk,

EREFEHEIALRAHFR (BFTRKE S+ 2R ERIE) +RiE A
B &, oSS ARME, W HREHEIRGE OB ZEY REBE, LT
NEZTE, 6 AMARE. FHRA, BRER. BEAMEAZANMHE
-12%. +5%. -19%. +6%, H v Fk-13%. +7%. -6%. +29%. 1-6 A
#7145 E yoy-6% (R 45-4%. JM45-9%), 7.5 & yoy-1.2pcts; £ &94HE
yoy+15% (A 4+23%. M 45+7%), 7 & % yoy+3.9pcts; # R4 =2 yoy-20%
(N #4-14%. 9M44-33%), 77 & % yoy-1.8pcts.

5 AkFE&BRM: NEFAFRIFH, oFah¥K, 5 Akt Rz 76567
&, FlH+9%. H + 144 383 7 & (yoy+1%), o 381 7 & (yoy+17%),
KEENEBAEE 12 AAARREHIE, X THE LA E omizd L, 5
A RI % 503 74 (yoy+10%), b 145326 746 (yoy+8%), &0
177 774 (yoy+15%), stRMAnsk 84k £ 04, BRAR4KE53) & 4F45,
A EFT H Ao b o3 K,

B3: 6AXAZAARECE (F76)

—2015 ——2016 2017 . 2016 2017
e 2018 02019 ()18 == 2019
1200 900
1000
800 600 -
600
400 300 - -~
200 -
0 L L L L L L L L L L L | 0 L L L L L L L L L
R R R R R R R R R K R R R R R R KK
— N [90] < Yo [{e] N~ [ee] (o)) o - [qV) — N ™ < wn © N~ [ee] o o — N
— — — — — —
BERR: FLER, MEIEFFTH HERR: FhpR, WEIELFTH
B4: SAKBARENHKE (FE) B5: SAKEAREDE (F6)
2017 2018 2019 e D017 s 2018 2019
500 500
400 JB —— - 400 +
300 300 | //‘\
7
200 200 | =i
100 100 +
O ! ! ! ! ! ! ! L L L : O L L L L L L L L L L L ]

1A
2A
3A
47
54
64

7A
84
9A
104
114
121

I - =~
— N MM < 1O © N~ 0 O

KAERR: FLER, MEERFTH

KRR FLRER, MEIERFTH

EFESUEREE P W RMBIEFERAITLIFEIFES



N
1 38 5 Z ik AR Ty
B6: 50 ZRIAEAKE (F&) B7: SARRMAEEE (58)

2017 2018 2019 e 2017 w2018 2019
500 250 -
400 | \/:\j\/ 200 |
300 N 150 | \Vw
200 | 100 |
100 | 50 |
o . o

SN ® 5o~ ® o0 9. momom R R R R R R R W m

HABRR: R, MR A BB KR AR, WKL

2.2 8. A9, Foikk

B 6 AZARE: U KE, B, L4=TT, 6 AT AL RERES
yoy+3%, EEI yoy-2%, 4HE¥EkE 5 AR, BN R LR A PT
Tit. HRiEAH, 6 AXTEEE yoy-9%, & EEREF yoy+19%, <& T
618 KIT& L3#k& 5 ARG . XA, THEKEFTELTRAE
kAnfe @ PR, KIZABED T RAHWZANERE, 970k, T
M. PR o GRS HIIEK 5.4 4= 2.7 NAE SR, THDFKRIFEF,
TOP3 &My iRl b3 K 1.2 A8 4 %o

B 6CAFERE: S ABREBERADE, RMNIATFIES AFCHEL SHT
AT &R, BIAF 51 RMFRT EHES Am (185K 4 AK),
FEEFHGHEEEEAN . 6 AmBENHEEIEX—F%k, LREXES
yoy-5%, K& yoy-6%, £ TR EHKIEMKIENE, FELmiairig
IMEEM, HREE, 6 AEIET4HE yoy-8%, & E4E yoy+7%, %4
LR R TFTEBRMERET; 70k, TREPSHATHDRATHE, 24LR
FopFam s A T K, IR AT, F R L K 9% 7%,

: SAZAITLEESHERK B9: 5 RARMETHNRL

—_— — bR
# AT ARE FU — £
0, _
160% 2%
120% 15%
10%

80% 5%

0%

j?
S

[
40% %0 3385323385843
% S S SEE5% 89
0% © © © o o o © © ©
-40% -20% -
HERR: FLER, WEIEFFTH BAERR: FRAER, W@ EFFTH

EES RN EE P R BIEFERAITLIFEITE 6



T
A SRIE i K5 A

B10: 5H #EMTLEEERERL A1l: 54 @i & THHE L
%k BT AR e R i —
80% - 30%
60% 25%
) 20% |
40% 15%
20% 10%
0% 5% |
-20% 0%
. 5%
-40% -10%
-60% “- -15%
HBERR: FRER, MEIERFTH HERR: FLER, WBiEHRFLAH

B 6 Ak & R #HEHEAE, FFFFR/MKE. 6 AkHLEER
£ % yoy+5%, & yoy+5%, #ERTF 5 A@E, £, 6 ARNL
Rl REF yoy+5%, K& yoy+4%, 5 A B KR H+18%F2+23%. 7k
A, NI SMBBREEE K, & XNBRA+T FLEMRA R A K
AT IHMAEE RGA K RRE. ARG @, RBE—h, TRELFH
RSB AK I, HEFHAE L+8%F2+19%, & T bit—R4E b
Pk 38%.

B12: 58 RETLE ; B13: 5H KAEMEETHNALL
At AT ARE —R —— % BT —— il

140% r 40% -
120%
100% 30%

0/

80% 20%

60%

40% 10%

20%

0% 0%::::::999222922
—20% BT e T T T SR

(=] S S o (=) — (=] (=] (=) o (=) — (=) (=] (=)

-40%
HAERR: FRAR, BB ERFTH HERR: TLER, MBIERFRAH

B15: 58 RSB ETFHME L

— R — R A £ b — 11T
100%
) 35%
80% 30%
60% 25% |-
0, L
o \/
o L
20% 10% | \/
0% 5%
0% -
-20% I~ I~ I~ I~ I~ 00 0 0 0 0 W OO0 O
e % o d 9 ddddd g dddddd
-40% - 0% 5 8865383 3358865383d28 88
HAERR: FRER, WBIERF T HAERR: FRER, WEERHN LA

EFSHERNER S Y B EIERR R T LIPEARE T



T
A SRIE i K5 A

2.3 RA#MHE: KAZEFXSAHAN-RAT £

B ERRE, REIZRMAMEE 17 FR/18 Sk 8| M BT, FA
18 RISz AE, BRANIWDEHNAE 18 FTFF. 19 %
W AR GHA B kAR, 1901 MR, 4. 5. BEAMAES H R -10%.
-7%. -4%. -19%; 19Q2 4y R b T4 %] H-5%. -6%. -3%. -19%.

B16: A (AR E) M (k) B17: KitA &FF-FHmHM (Lvk)
— 00165 e ()1 7 4 — (165 e ()1 74
20184 — ()19 4 20184F — ()19 4
6000 60000
5000 F s e ,_/\
-~ L
3000 - 40000 _/
2000 | — -
1000 | 30000
° m‘m‘m‘m‘m‘m‘m‘m‘m‘m‘m‘m‘ 20000 —
— [aN] o <t [fe) © o~ %) [} o — [aN] = = = = = = N = = = = =
— — — — [aN] [ap] Al Lo © o~ [oe) (o3} S : S
HAERR: Wind, BHEIER LA B R R: Wind, BEIERF LA

B18: KA & H-FHEH (sk) B19: #H (ABS) #Hi# (/=)
e 001 655 s 201 75 — 00164 e 001 7 4
20184 — ()19 4 20184 — ()19 F
18000 18000
L o™\

16000 /\ 16000 - & ————— /
14000 A 14000 -

L ----—-—--....-__-
p— __~ = 12000 |
12000 - 10000 |

10000 8000

8000 L L L L L L L L L L L ) 6000 L L L L L L L L L L 1
O m R R R m R R R R KRR R R K
- N [ar] sl [la} © o~ oo} (o2} S — [aN] — N ™ < [le] © o~ (o) (o2} S : 2

KRR Wind, MR LA KERR: Wind, BHEIERHFRAT

B AERAE, TEATLENN-RAT 7 £ 4 2015 FRrA EF, 2017 51
JAE T A 23 0 AR ik, 2018 F 3 M Fonk A 89 B 1L 38 % B 4 ) F .2019
F AWM B LR R A E+RAMFNA QK P RARRRNEL A
R N EaA, RAMKEE 19QL HAABKECRIRARLEK, &
SR A 8 T AR T HZ o AT e B A B AR AR 2o A

EF S HERNER S Y B EIERR R AT LIPEARE 8



T
A SRIE i K5 A

B20: ZAREHNARARER L TR B21: kABEEHHARARER TR
N IS e 75 T R A — A e KA R

40% 40%

30% 30%

20% 20%

10% 10%

0% 0%

o M © O N DN MO DN MO
-10% S 10% R Qo NN O 9SG
L% < e G LR E EEE Y
-20% g -20% © o OO0 0000000000 OO
N Q NAANAAAAAAACAAQAATQA

-30% - -30% -
HAERR: Wind, BEIERT LA HERR: Wind, WEIERF LA

B22: BRNEEHNARHA AR TR A23: dEnEE N FRA AR IRER

e R AU c— R A e ity Y8 AL 3G s it JA AR, A
50% 40%
40%
0
30% 30%
20% 20%
10% 0
0% s N 10%
-10% | 8' S‘| 8' 8 gl S‘J 8: 8 gl - 8 0% | | | | L | | | | | | | I |
-20% S8559853233 = . ”885ﬂ”88$ﬂ8885§885§5@
-30% ¢ SRIKJ/RIRKRRR Q A0% PB L b S SO R AL L bbb o
H oo dd dd ddddddddd
-40% O O O O OO0 000000 OO O O
20 N N N N N NN NNNNNNNNNN
HAER K Wind, WHEERT LA HAEKK: Wind, WEIEFRTF LA

2.4 xR HEEFIKE, ALK TH

B %itE 16 ARE4E: EHRLEE, 73Kt —F TH. 16 A48
@ARE Hb-1.8%, b 1-5 A T 0.2 Naa %, 6 A% AR k-22%, 3%k
433 NE . WHAKE 4 ABATIKYE, HEHELZH NEAEH
AR, 18 58 A% A4HENREN 8%. 5%. 10%. 2%, 6 AIKKE
FHEE AR 12T A s ARSI E IR gL TR, T F5:(D)
— A ERHES, ZwRAEELE; (2) BB E QLB MT
BRI E+BR R A Bk) FEE RnB L 8EHS,

EESUERE RS W RMBIEFERAITRIFRIFE 9
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CAITONG SECURITIES

B 24: BEAARESHEBRETHER

A7 b B 4R IE 352 AR A
B 25: SLRTEAHERRER (BEH)

60% r —— ) ZW&
50% 1 140% ¢
40% 120% T
100% T
30% | 8% |-
20% 60% -
’ 40% T WA
10% [ 20% L Py \
0 0% ¢ —
0% —90% & N 0 © o
q 0 (=) (=) (=] (=) (=)
-10% -40% ¥ = b b & & RS © &
o WE Z 5 55 55 98 & &
-20% & -80% ©
AR R: Wind, WBIEFRF R AR KZ: Wind, WMEIEFRF A

B 26: 19H2 3 T8 7T 34

2014 FEHAL- RINBERE3 FL4. I L HEDT 2014 Far#
FIRWAETAIRILY 2~25 5,14 FUBMARFEKRE 3 F 44,
HEREIZAME: (1) £ “FAHF"“RfZR7“PHE” BROTEES
T, B “HFL” R FEBRAE LA EDRGBN, TEXEE ST
AEARAIWHH A, (L E/EFZOEFHF LT ERS, £HAF T A 2k,
HALIRTNEEZK; (3) BLEFERS, ST RO KAA A
%, BAME ERFI+A I o ERE RN E, RIZ56 “—Fx”
FHEE THEAHRR LA,

R IATH3$E? 2010 FHFEAPALF. 2B HLEE, HAFLRITER 16
F 2 AEEMCEI R THAEE 19 F2 A ALEBR A K, 24 %] 19 46
A3k T @R -15.1%, ik R R £-12.7%, BURAS R +45ER A H
T AR TaRe AR BT HT. B2 FEHAE 19 SF T FF49348
IERRE R ERS . (VD F L@ A% B RTHE,

205 BB 2-3 S, 16-17 Fa94 & 538 KBt N5 H; (2) BT 3R
WA, FEoERAZL 18 F2F Liatafadtl, 2T 19 FA&
HHTE; (3) BT FH+4ENaA, FLRKIF LT AT EFH

A, R AR L,
B 27: 2RIELRAREE

— LR L @R @R T PR RAS L E
A TA — R I
80%
60%
40%
20%
0% ‘
A A AN A A AN AN QY N N
S OO O OO OO o o
2Wh o LA bbb oo S
SO OO O OO OO =
O O OO OO O OO oo
AN AN ANANANANANNANANN

—40%

KR Wind, WEIERS A

I RR: Wind, MEIEEFTHT

# K5 RN EE W B MEIEFRERAAT RIFEARAE 10



T
A SRIE i K5 A

B 28: 13 AL ZAE -3 = &L BRI IREIF 4%

B 29: X5 AMRE LR

— T A £ (Gl FANY) e R Z GEEAAA, T Eh)

80%
350 - 120 60%
300 L 100
250 40%
200 - 80
150 L 60 20%
100 40
r 0%
50 ° & < © <
0 I I I I I I I I I I I 1 20 € o O' o
-~ @© — = M W > & — — oM 1 > -20% @ © © ~
o o — o (=] o o o — o o o o g o —
| | | | | | [ | | [ | | | q o O o
o~ o~ o~ oo oo o) o] o) o] [ep) [ep) [op) [ep) q N N N
S 2 2 2 3 3 3 3 3 3 5 5 & -40%
N N [a\} N [a\} N N N N N N N N
kR Wind, BEBIERS AT AR R: Wind, MEBIERAFRLAHT

3. RAEKF: BELEWHHIL, GEEERZE

B A AR PE: LAMKAXAEEDEEZAME+LAAEAT. KRMNBLERT 17
MKEEESHORELRE, H AT HE LR PE (TTM) 483t kK & 894610
KF %3 7, BaTMst PE K4z 1.07, @ % £ 5 ¥ 3914+1 12474 £ (1.09)
AT, L HAM B3 B A 18552 A (1.16, AR R E+2 42 47 £ 1.23),
BFUTAE, SAMIAN 7 A REHMRFGRIK S ER EAMLK: (1) i
+ 14 SF0), KRB S5 RET ASSmT T2 A, HEEZGREZITHERAT
RARAEZH; (2) 485 PE KR GRS +EABRKARN IR, &
IEHHRRKEOBEHTR K,

B 30: Z2%MM PE: LANKEDZEEN/ME+1 AFEEZAT

il 2 /ARPE — L

16

1.4 +

1.2

1.0

0.8

0.6

04

0.2

OO ] e e [ S Ay Ny N |
AN AN AN~ AN~ A A AN A A AN~ AN AN AN~ oA~ AN
2953539 5059359523305052950593505930
N W O © N 0WWOO OO OO dcd N NOMOMMSTS T WO WMW O© O N~NMNOWOWOO O
O O OO0 000000 d d d d d d o o o3 3 A A A A A A A A A
O O O 0O O 0O O 0O OO0 00 000000000000 00 OO o o o
AN N N AN NN NN ANNNNNNNNNNNNNNNNNNNNNN

AR Wind, WBIERSF A

B PB-ROE #ALA: ¥4 PB K41 ® % +ROE © # & #. PB-ROE &% F #* ROE
) L4 5 IA+PB 7 X ARAZ 69 4T e AE A RAEBLE ). RAVVIARZLIR 17 R
REREEAF R %, %K ROE (TTM) A 18 FHRALME L T FE
i@iE,19 F— %4 ROE K-FH 23.1%, 3 £ —#1% &.(16 F—F 1 21.9%)
1k — = =1, PB £ ROE & A #1ia 47 % & M~ 4¥ 4 : (1) ROE =PB /PE,
H i ROE LATE A+ PB L PE #H £ K; (2) PBREAZT AT DLE

#E SRR EE P R BIEFERAATRIFEATAE 11



e
T 5B IE I 473k A 4 GER T R L
FIRE ) 09 FHR, PTVAB AL ROE 3 1-2 ANEE., 19 F—FR 17 A K
VAL EAR PB 4 3.4, R AME LS (14 SFEA4¥EHN 3.3), HLEAK
ATHEMEES 4 PBWEERHUA ROE #9448 (it E %55 %A
B ELAEKMERY) R ANMLF R BRI IZTIGE,

B 31: PB-ROE #LA: %1 PB & %+ROE &}

——ROE (TTM) ——PB (% 4)

28% - 5.0
27% | r i-g
0, L r .
26% L 3.5
25% - 3.0
24% 25
23% 3 ig
0, L B .
22% - 1.0
21% r 0.5
20% L L L L L L L L L L L L L L L L L L L L 0.0
(a2} © (o2} N (a0} © (o2} N 80 © [e2] N 2] ©o (o2} N (a2} [{=] (o2} N (a2}

S 2 ¢ ¥ 9 2 2 9 8 o o 9 9 9 % 9 9 o o I 8
< < < < L L n L © © [(=} © ~ N~ N~ ~ [ce) [oe] [ce) [ee] [«

— — — — - — — — - — — — — — — — — — — — —

o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N

AR R: Wind, MBIERFTA, E: SAH—FW, 6 AHFR, ki, PBHERHBERAFN R

B PEG fAE: a5 KO FEALE, oL Rik. 19 570 PE/G A K
kA&, OUHRRBEESE, = KAEKHAE 1.2 ML (&) 1.25, £451.21,
BRLIL); DREAKFAREN (AR 1.66, /LM 1.71); FHEik
B AL, EMRE R 1.50, £F M Aedric £ K EERIK, PE/G 5 AlH

0.82 #= 0.84.
%1: T ENE20195F48 K-F
AT o\ 8] AR 195 4% (% | PE (TTM) 19 & M PEG
# % 9.96 12.40 1.25
(095 A 14.29 17.29 1.21
- HRER 12.73 14.09 1.11
HBIERE 17.39 10.62 0.61
KoL £ 5% 50.03 85.42 1.71
R 13.75 23.95 1.74
ZREE 10.82 16.29 1.50
o, A g Ay 17.31 14.25 0.82
i E K 24.50 20.66 0.84
A A, 16.87 14.01 0.83
7h R 19.45 32.24 1.66
JUIR Ay 11.56 19.78 171
PRE # E A 20.67 15.49 0.75
ES A 23.56 18.77 0.80
A % 10.97 19.19 1.75
TCL &R 19.48 12.99 0.67
& BIERS 98.01 81.65 0.83
R F 40.27 26.05 0.65
IR % 4y 35.65 28.43 0.80

HAERR: Wind, BEIERLAT; iE: 20195 b3 HWind — B

#E SRR E RS W BN EIEFR AT RIFEARE 12



T
A SRIE i K5 A

4, To&dm: AeRREFH /ML, SHTHEBREREY

4.1 EEHLPH: REALBEILH 7T7%5 1%

B 19Q2 :HAFKREmEEEE, AR ReLFR, EAKA, 1902 £
FAFEAE AR BB E YA ) 6.7%, &% 18Q3-19Q1 #9if & [&H
J6 k5% R, BIAF 19Q2 K eyAREL LAk 3.5%, K iz% 48 18Q2
(4.6%) LMEHRGKTF. mpitdh, MEIFmead, 1902 44
T3 A 1.9 N E 55, KEESERIAAREE, DREMBILE DA
LT 024 01 ANB SR M LB M2 47(2012 F-E4), IR &,
b, KE®., BiLE., BEABRLLE T YA 205 H 94%., 81%.
65%. 58%. 3%, WFLA LI R LARRGGABE KT 5 it 2012 F EA
94%nT £, WAt B a9E B LT E AN LR

B 32: £HAFECHE L A 33: EFHAFE BARR LS

9%

8% + .
ol 6.7% o |

6% 3% |

5%

4% | 21

”°||| 111{A w1111

3.5%

1% n

00/ L L L L L L L L L L L L L L L L L L L L L L L 710/ MMMMMMMMMMMMMMM
0583858585858583 0888888888888888
S222ZIE2Z2EES22 2 -2
S O O O O O O O O O O o o o o
N [aN] [aN] [aN] N N N [aN] [aN] [aN] N [aN] [aN] [aN] N
HAER K Wind, BHEIEEFLAH HAE LR Wind, Wil KT
B 34: 2HAFREEF4ThEE k) B 35: EFAFEEmHyiTbARE LA
— 1% o e K rRE
—é% (tﬁ?) —ﬂé’ﬂ}]-;’;\% —g% — é’ AE ;’:%
1‘2‘?’ %" 1.2% - 5%
. (1] (1]
1.0% 6% L% F 4%
: 50 0.8%
0.8% bt
4% 0.6% L 3%
0.6%
: 3% 0.4%
0.4% 204 0 F 2%
0.2% 1% 0.2%
0.0% 0% 0.0% L 1%
-0.2%
L 0,
-0.4% 0%
-0.6% L -1%
AR R Wind, MBIEEFEAH HAERR: Wind, MEEEFRA

B TR AK, 19Q2 MFEEAI. FE. BRIT, HRALRILHN LG
RFPo ARBILPIHEF, 19Q2 TN FHRE R, EH, RE, ALBRIL

EE S HERNER S Y R EIERR R AT LIFEARE 13



B3 A A 11.9%. 5.3%. 3.5%. FEILHHF, —FEN AL LR S
AT R SA. R BRAT, Mr—FFE s h 3.8, 1.7, 16 4
B E. MAXLBMIpA, BH. iz, Rk, Raidt. REagZERK
TR LB, 9 AL T 2012- £ 469 94%. 94%. 94%. 87%. 77%%
f, milfE. NAFL, Lo, EHR. BRI E{ET 2012-54
8 13%. 10%. 10%. 6%. 3% 4z, AEEKAKTF,

B 36: 19Q2 E3hn#k&47 LABE LA B 37: 19Q2 E3)/AH & 4T kI BT ki)
= 1902 & &R LY " 19022 4 H & I 5
14% ¢
12% S
10% N o L
8% | .
6% U 3% H
4% 1 2% |
0/ 15
il || TP |
oy il 2 b ﬁvuwﬁwu%é%&hkkbk % Lite.. e P LT EELELT
R s D R W ) R T B R A2 9 *ﬂ““*ﬁi«%@iﬂ%"«w@‘%%‘-ﬁ;ﬂ!}khkg
4% By ERERERKRY XE® K H 9F =& S19% RREN RS TR S T S Ew e R
—6% 4 Riggehs Py K W e AR B QKK = FE |RE R¥H B
» #® g e RiemdE & RE P mLY 5
F R R WEIERS AT HAERR: MEIERF AT
B 38: Fo-F4TLABEILHIH LA 1L B 39: &4TLARELHIH X E 24
mARELL] B LA s (20124 -2 4) mAF LB £ A M (2012F-F4)
100%
100% [ 94% 90% 1
90% T 81% 80% T
80% I 70%
70% 65% 58% 60%
60% | 50%
40% H
50% |- 0% |
40% + 20% | I
30% Ton |
200 | o I I Llinns.
10% | 3% w@m+wwmx¢m%b@ &@ ﬂéi*%ﬂﬂ”ﬂﬁ%ﬁ
0% ‘ ) R R D U R T F R Qe S
e K RE @) R H ER kR =g
e KB ﬂ?”ﬂué 2 R4 K ® Kk O® % b WME &R
o ES
B R R: Wind, BEEFRH AT KERR: Wind, BEERFTH

4.2 FRABBRERESEL

B LEAMRAREEFLLEN: ABERHEWLT TR, LA TEER
S /AR R HERE R (+1025.32 ARE) . JkIuAR4y (+456.69 7 AR).
£ 094 M (+408.00 7 AL), MHEFR F a9 = R IL & A & 154 (-323.87 77 %)
HiEw s (-302.42 Z L), TCL £/ (-265.44 7). ARBIL ST AL
AR, LRABKRESFN=(AEREE (+0.17pcts) . & Bk X 4y
(+0.10pcts) . F E1E A(+0.07pcts), BAFAT =1x A& R &4 & (-0.93pcts) .
ey (-0.37pcts). HfEEE (-0.23pcts).

#iE SRR EE R MEIEFE R LIFEARE 14



Tt 38 3E 3 i —
1 38 5 Z ik AR Ty
R2: L AREEN ST

HEZEETHK (FR) H4o i@ (%

HFoERBBRILF TR

(pct)

Ik Bt B 45 456.69 0.14 0.10
FEAEA 107.08 1.76 0.07
HE AR 107.32 0.19 0.05
£6 %A 408.00 14.04 0.04
ZRhEE 15.61 8.39 0.01
) uE 97.66 10.54 0.01
BRERE 4.26 483 0.01
B d T 0.00 0.07 0.00
25w 0.00 0.10 0.00
w9 ) FuH 0.00 0.00 0.00
R 5 B A 0.00 0.00 0.00
B M T 0.00 0.00 0.00
#HEBR e 0.00 0.00 0.00
Y X3 3 -0.54 0.00 0.00
*ST 44 1 0.00 0.00 0.00
Ja & 3R % 0.00 0.00 0.00
B B R 0.00 0.07 0.00
B K F -8.53 0.13 -0.01
TCL £ B -265.44 0.91 -0.02
Hb R -38.84 5.15 -0.05
7L e B A -37.87 2.94 -0.05
B -61.10 4.82 -0.11
Ehb R -202.91 8.80 -0.21
%R A -323.87 0.63 -0.37

IR KR: Wind, BEIEHEFRET

#3: LAPERAEFEHATR

BREFEL (FR) Hebiammh (o TOSRAMLHTR

(pct)

HBRER 1025.32 11.15 0.17
W ) K %z 0.00 0.04 0.00
HE ARG 0.00 0.00 0.00
& wA 0.00 0.00 0.00
A e R -11.20 0.56 -0.03
ES A ALY -13.80 0.54 -0.03
Hlre R -302.42 0.63 -0.23
REME -47.76 0.79 -0.93

AR KR: Wind, MR

# K5 HERE R R MEEFE AT RIFEARE 15



N
1 38 5 Z ik AR Ty
B40: RAOCBERAEEFBREETHR (FR) B4l: EHEAKEREARERBRETL (FKR)

5000
4000
3000
2000
1000

-1000
-2000
-3000
-4000

AR R Wind, WBIERT LA FHERKR: Wind, MBIEFRF A

BA42: SREXHBEERRFRBER (FR) BMA43: EREEHREALFRETL (FK)

4000 1500 ¢
3000 1000
2000

1000 500 -

0 0

-1000

-2000 -500
-3000 -1000 ‘-
-4000 L

KAERK: Wind, WiBiERFLH HERKR: Wind, BBIERFFRAN

Ba4: EFBROSBRERREFRETRH (FK) B 45: /LraRe B A R ERE TR (FR)

400

350 r
300 300 |
200 250 L
100 200 t
0 150
-100 100
-200 50
-300 0
-400 -50
-500 - -100
600 L -150 -
AR R Wind, BEIERF LA HAERR: Wind, WEIEFRAF AT

EF S HERNER S Y B EIERR R T LIFEARE 16



T
A SRIE i K5 A

B46: 7 A RIEEEERFREER BA7: CHECBHRERRFBREERL (FR)

400
300
200
100

-100
-200
-300

HAERR: Wind, WBIERT LA HERR: Wind, MEIERF LA

B48: kA e ATGKERABEFRETL (FK) B49: = FEERE A EFRETER (FR)

KR Wind, BHEERSRAT KR Wind, BEERSRAT

#EE S HERNER S Y R EIERR R AT LIFEARE 17



T4 58 FIE 7~

CAITONG SECURITIES

5. AT LEmM

51 fFH9m

BT

B LEEARRER: LEAREITL-2.95%, {27] 28 AT —HATLF 28 4%,
Bl 207 3% 300, B D45 | A Jk AR 35 89 7K % 18 2 51+0.60%. +0.54% ., +0.89%.
myHIkE, LEAOERE-3.11%, ZERX®+0.51%, »E®-4.07%.
Ty L8], LR BA: B HE(+8.22%) 4] 4E 4 F (+4.91%) .
TG % (+4.63%). ZFE (+3.77%). B EF (+3.61%),

B50: F eI ESHKNE

—_—
X

FiR300

B

100%
80%
60%
40%
20%
0% e
20% & &
-40% F

-60%

B51: ERARETLEBKE

2%
LR

R 300
&l A AR 2
-5 -4 -3 -2 -1 0 1 2

KR Wind, BEIERS A

E52: w7 —RAT KK

4 -

3

2 L

I

o ILLLLLL (IR RN AT T
| |

1ﬂmwﬁ@@t¢$$ﬁwﬁas§¢mﬁwllllit %

LS g G e 3909 0 R Bk T B g »

2 HEwaw o E B omRE R = K H Eig &

3 ¥ e »¥ R o W E L LR W W &%

4

IR KR: Wind, BEIEEFRET

B53: K ERKPE(TTIM)

— R E — i

2011-01
2011-07

2013-01
2013-07

KA R: Wind, WBER LA

E &2 N

W i AE AT AT

&4: LRI B4

R A
002011.S2
000810.SZ
002413.SZ
002050.5Z
002052.5Z

Rakskig (%)
8.22
491
4.63
3.77
3.61

AR R Wind, WBIERT LA

EF S HERNER S Y B EIERR R AT LIFEARE 18



T4 58 FIE 7~

CAITONG SECURITIES ’f’j— jk }‘I’] *& iﬁ %ﬁ ;‘E:*E%
%5: ERAAEREAT A

R 2 #R Bzt (%)
603578.SH ZZ#HM -6.82
002508.5Z ZREE -7.01
002032.5Z 78 R -7.09
000801.5Z I -8.16
002759.5Z R Ity -17.41

HAERR: Wind, WEIERT LA

52 LRE&ENE

% 6: LREEAANE
A N NEAE

% & B AR: 19TCLO2;

% F KA. 112938;

BATARE : AR A RATEAETAT 90 1o T, KRS AAT
TN, AIMAENFE ZIRAT, ABMAERAITAE A TAT 20
e (& 201e7);

Z@meHfe KMk ARGAEREGEHAAART 100 T,
@ AL - KAT;

AR RN 5 FIMAR, 3 FAMAITAREEZS
ES £ 3 T E & ok S t:-2-8

RAFNER LA TN KT AEA B A FE, d RITAFEK
HREBREAAHRTONELERLERDRAL. FAhAS @A E
RIRE A A, R EA,

AZE2019%7 A 16 B, T4 AR AT —gFHHEF X R
FENNEIEE 16,656,778 15, AN HAR T 16.23 TIE,
CHERBEMWARNNBES RIXEFAHHART 270,260,262.55 1., EABREHKE L)

€2019 4@ &) A4 H AT
TCL £/ AT SR A (5 = H0) R L
S EE D)

BRER BRI X2 SO BFRT  EIEA 0.26%.
R %I F ALY BENERED, RIHRARNCEZRNNREZHME, LAK

KRR F BB T AR, BN A AnEWEZ Ak 12
AA, BPA 20197 A 17 HE 20207 A 16 H,

NE B E RGERIK P AT H NS L 28 F 201957 A 12 HIER
HidpE “ENERRDATRNE—F IR THZTX” B4
(ETH_MFLEKARER kP, TFPERHHEH 1,867,845 5, & o8] B AT &K A

RERH HRIFER B L P 2R ag %D 0.0269%.
B I b A KA RIS A M Z R B I A 2019 4
7 A 16 B Z 2020457 A 15 B,
EHERARDATRNET 2019 57 A 2 BEN 3 % Z AR
. s kg = BB R F AT RIAT A S 2 mat, BF&, &8 % =0
T WA AR L bt 735 4 A & A3 = A
L08R e T R AR L3RR AT AR A 89 2 3,290.50 7 A AL

BAT R A T4 1T R B 3T

ik 5 Z IR R B Z AT E KT S AT A % ;2019
INED

F7A17 B Ak ZAPIEIARE IR : 037045; )
AR AR #E49 ILC3.

#E SRR E R B MEEFE AT RIFEARAE 19



T4 58 FIE 7~

CAITONG SECURITIES

(& FHERM AR 30 A R IR

i 53
RERA  paasd)

7 2k B 3R IE R LR

FoLBRE T 2019 F 1 A 14 B L 454 690 &) A TRE K 4R E R
 411.10 ZRE (LA 3 ERL ARG 0.54%) Jf 4748 Wi A Ax Ay
HIEns), ATAEEERIFXEMR S L5, 2019 57 A 16
H, 9.LEREt R RAr XS W5 e 34T T RATE W, H
2417 2 5 B A RIS SR AT o

MENEWER, BLBREHEA NG 348,214,286 1%, S
B ERLA 46.06%. AKRMAIRFBATE, PLERE R R B
N 1,874.24 R, & HPTHEN S R E4HY 5.38%, L3
BIEAG) 248%, PLURER L —RTAAZRELLE, BFE
S A HA NG R 625,972,136 A%, b S AR EE e
82.79%, R it/RIPREW S A 7,374.24 Fh%, &AHFTENE
BEAY B89 11.78%, &4 8] B4y ¥ 3069 9.75%.

AR KR: Wind, MR

6. R[Ie®T

WP RATM: R AR RN LA AR AN T K

# K5 W EREE S W BB R R AT LI EARE 20



T
T S8 IE R #7 i A 41, iE KA RIS

FEHE

2 H T A%

e EAH T BIEF LB AR T IEFZTEWILTH, FEMAIEFSNT, E&FLMEAERD, RIERETRANG
HEHR A SGARE, P ZHATHLORLER, FARSFWRRRTHEEGFT LA, H KR, BRfNE,
BN H =7 IR ERHh, MELT 2B ARE b 69 BARIEE & R & M B R B BEAT S X 9 4h 2.

xR A
W B AE AR A A PR 8] B F R SRR A R R T IR R BT ek A4
2 83 4

FEN: BMFAF AL 6 ADAAR, MRt K& dkta £ 15% % 1

¥ EMATAR6ANARN, M KEKBAT 5%5 15%Z 14 ;

Pk KM AEK 6 AAR, AT KREFKENT-5%5 5% 14 ;

B BEMATARE6ANARN, Mt K EKBAT-5%5-15% 1] ;

Fi: AMFTAKREAMNARN, Mitast KKK T-15%.

79k 3P &

WH: BMAT AR G6AA RN, TLEARDIRG T HEARKFE 5%U L,

P RMFT AR 6 ANARN, T REIREIRA T H 35 EARKRF-5%5 5% 14 ;
B BMFATAEK 6 AR RN, T LEARDIBAKT 7 HEARKF-5% AT

®FE A
AR BV BIER RO A RN E PR AN TR BEEAMBARERLEAF NG LEREF .

AMEGE ERBTLAFTETH, AN TRIEZFE LKL, D&, AREFBGTH, T L, SLAHEN
PRELEPFAESEZR, HAAEA ISR B R0 KA R RIS AR EF R0 AL #iF .

AREF BT, &R AR AL &) T A A ARE S B aHBT, AREATHGIER RBLTARGMAE . AR
FOMNTRR 2B ERREH, ANSTAEEARENRTA, TLAHEML—BARE.

R AL 1 B B R R T AL AR R0 e BT KA Z M 615 SR AT R, B, B P, Ak
AT LT, A 3R PTG ABAH T e 2 H A 485 b 3R] 60 0 39T AT 0038 % AU AT 32 5 SR B,
Iy N S s Lr s UNE Y LEE RS LE S IEY P £ YR CE T SN Y
T fedete AAREFREN A W EF .

ARE PO TARSTRIRESANANE P, THREF KRN BEMFLT, RREFOE LR EL
19 & W M BIHET A 32T BAETHILT, KO8 ISR AL F RIS 69447 R B PT5 | AT & f
AT 4%,

AREBMEHEPFEH BT RN BTRE AL P REBZTENNALAFE, EPRSBIEERT 2R, R T AR
LA BT e & R ARG B KAEAT AR AT BB TR IE R T R AR S ARG E L

AIRE GBI AN E TR, REB@ET, EAHMFANATF LT KR, L4, REXRIA, ABASKS
AEAT AL, RAAEATAZAC RN ) RAR A Al 77 X AL 6

#E SRR E R BB R AT LI EARAE 21



