EcE L3S

MINSHENG SECURITIES

2T HIE

TR 3/ B IR

7 BliEER TEHRARE

RERE.:

EEFRIREARANE, XIERERR

—2 T HIER K 20190819

HEE UL

o AT HEm
ERPIR30048 2k E3K2.12%, % TH|EARGEAGH ETK2.77%, 5% k:&O.GSpct, | k5 R 300 A& B bE
28T AT P AGRk B R HE L A BT L. TR, KAk, B A LMEfE Tl 300

PP ARIAR S R AT, B4 _E#K5.13%. 4.3%. 2.27%. MR, LK ERTS

8%

LH2 BT (+50.62%). E AR (+15.47%). &R A% (+1545%). R
KE (+14.03%). KEF% (+10.74%); 18 ZA15.% 69 2 E % (-11.34%) .
LR (-8.88%). ST A HAL (-7.70%). 4483 (-6.22%) . #i@Fk (-3.76%).

T AR ERIF

-3%

—14%

—-25%

8A15H, BN ANMAs 44188/, HAT— )8 LiK0.4%; BE&RMAEH20627T/4, | -0 -
BOAT— B L #K0.5%. A MM AE #4000 T/, H-FaT— 8 & -F&M4% 4519333

18-08 18-11 19-02 19-05

KA R R Wind, RAERTRIE
lok, FFR—B. AN A 3860TIok, HFRT— A FABAM 4 H3207.5| — ' :
Tlok,, BFRT—JE . RN H 5833k, B FRT— ) ; W KM A& A 6175

Tlok, BAT—B F#k0.3%. 8A 168, EfFK A LM A6100T/oh, KAl — BT | 24)F: H441E

3%0.8%. FHEAL (KRE8ALISH), 304K FRFTHHERLEHKI0L425E, | Horics:  S0100512100003
FlH 38 K8%, H b —ZIRT20.057% &, FlrbigK23%, —&MTA5507 &, FIL| 4, 010-85127729
'S = % b = 53 5 N o o =
FT4I&4%, JM&@;?SW% R tt{a%w%o ;?p\@ﬁ,\lossg.qﬁfrﬁ;k, ZL . chenbairu@msza.com
HK8%, HF—&INT2083.227 F- 7 K, FlHIEK24%, =& T5104.567 -F 77 . 5w
Kk, FIRHK1%, =BRT73494.887 F7 &, Rl K13%. AL K

o LAZMREENE PokiE%:  S0100117110075
FrRAR: 1, 2010 4 LS, RS ARERDE 15T ok, SdioE 3538 v, | C 010-85127729
TP T A B i 0 F 8.67 Fok;2.2019 4 7 A4, A H % R & 5 33073 | AR nieyizhe@mszq.com
fet, AP REKREEEH 16311, FHEK 6.3%. s

FENE: FARE: ERRAEZREANEZTRERIFXNDU S, FRMAT

1R A% T 848 20190401: 1-2 A R £
#)1EL IR 3 2.8%, M FHIEEE
AT KBRS

2. R 4 % T JF 4R 20190325: H /3 K KM
WmlE, ERMHEHETH

3. R A% T 4R 20190318: 12 A{EE
HI@MELTHE 7.8%, RAMELE
BRI K 0.7%

4.k 4% T 4R 20190311: B A EM
Rk, RIERAITAT AL 4G ok

5. & 4 % I JF 4% 20190304: B A K EH
R RE, BERMEY 2= %

b 8] IR G 0.12%, EFSFERIFIL 27.09 12T, FIFHEF0E 2.16 LT
IO Bk N E EFF R RILN 7.30 12T, FHIFE4FE 8146.27 F T
BRI K B e AT RAT 14.95 /LT 3645, 2 8] LR F L g kN 55.10 1 T, %
I3 A4 F)iE 6.33 1270 4 8) L R AT LAY 1600 77 A%, AR RAT &2 8] 8L A 6Y
3.81%; MAK/E: A8 EFFEAZT LI 50.1 12, FHAIFE44]1E 5.59 12
Ty BBk N8 EFF R IE I 13349 12T, SFAFHEA 5.1 1L,

o KW=
LRARAT ARSHKIE, EPRIHBEAIKE, 1-7 AEEHE @R TE 0.4%,
¥ikk 1-6 A @ 0.6 MAN A, £ 7 AESHERRRA 34%; 1-7 AEE5E
RIEARA 2.641C-F7 K, Rl T4 10.5%, kb 1-6 A EH 1.2 /N8 9%
¥ 7 AARTEARTE 0.6%, Fhak 6 AAF 13.4pct. EAhkA, MEEHR T @R
REE, HERRTAKRE, TFFRAEH TR TG L ARAKEH AL B,
Mt 6 B AR AL LB ANFo A 3538 8 H 24T R, KEREABRZTNE,
AR EHFHEARRKEE. BERE. PRER. RALLE,

® MR
RA A A LK B3 AR R 3R T AT,

AARIREFIEHFRF LA B, BESVAERE—TIRR

ERRESRR S 1



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

B AR5 M F AT

. A EPS PE .
R E£E04 R

8 A 16 B 2018 2019E 2020E 2018  2019E  2020E

603833  EkREE 11154 377 448 5.30 28 24 20 e
603816 MR EE 3322 236 202 2.40 14 12 10 #H
603899  RAELE 4292 088 110 1.38 47 37 30 e
002511  wRiEE 11.89 032 040 0.49 46 37 30 5

AR R Wind, 23S AE, RAERFITIE

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE



EcEAESS

MINSHENG SECURITIES B/ T 4%

o TR oo sttt 4
(=) ERZIAMRBEIEH ETK 277%, 85K FE 0.85PCT w.oveoeeceeceeeceeceeeeee et 4
(Z) BHRET. BRI AL RARFEILTAE oot 4

Ty EBBAETRIZ oo ettt 5
() AL (8.12-8.16) 1 AR I AE T T T Koot bbbttt 5
(=) RE: B0ANAKPRATASREMEERBEAARF L LT o 8

I B B R B E B A e e 9
(o) AT F AT oottt bbb bbbt e s bbb bbb AR bbb b b e At b bbb s e ettt bbb bbbt taes 9
() BT Bl BN et 10

L D Y - OO U OO 11

By FUBEFRIT (oot ettt 13

FEB B JE oot ettt 14

A E T oo ettt nees 14

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE 3



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

—. LAfFHEm
(—) LABIREAHEHK 2.77%, kK& 0.65pct

LA PR 300 53k Bk 2.129%, %2 THiE ARG LK 2.77%, $5 k% 0.65pct, /&
28 NTFAT L PR HEL RN E T Lo THIET, REMIE, 42 Mt ), 2 )
Mk R NESF, LA A B 5.13%. 4.3%. 2.27%.,

B 1: EA Ik R 277%, kx4 0.65pct M2 BAAR TRA SRR QRARIRE AR

0 6% - RA e YR ] S AR AET
5% -
2% 1 4% A
3% A
1% 2% - /
1% - /
_—e—ie— = =
0% 0% . .
8/12 8/13 8/14 8/15 8/16 8/12 8/13 8/14 8/15 8/16
AR Wind, RAERSFRZIETA KR Wind, KEERFRTL
A 3: ITHEMREAKKBE 28NN —RTITLFEINET L
9% -
8% -
7% -
6% -
5% -
4% -
3% -
2% A
1% A
0% -
219 4
NERRUERDOHEEBEHRAEEL L IR EREELEE L
FERHEBEEERWM L YN IERIEBRLEEIRKEYERE
EER EH 8 EBEE SECER XK Ed R
& W £ H X EJIF=# KK ki

FEARIR: Wind, RAIERFFLIL

(=) BT, FARDFRRARERARE

ANREP, LRRWER 5 L6 5% ET (+50.62%) « £ AL (+15.47%) . f&
RA% (+15.45%) . MEK/E (+14.03%) « KEEZ % (+10.74%) ; kP& /Z7T 5 & 692 &k
MM (-11.34%) . LBk (-8.88%) . J A (-7.70%) . 4% (-6.22%) .
#Hilax (-3.76%)

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE 4



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

& 1: EWAAANARLERTHEIA

FRIBAT 5 & BIEAT 5 &

2 8] KA 2 8] B AR KRk (%) 2 8] KA AP A S KR k%R (%)
002751.SZ 5 b BT 50.62% 300061.SZ JE AT A -11.34%
603429.SH B ARy 15.47% 603208.SH STl B R -8.88%
002631.SZ fERAkR 15.45% 000576.SZ JT AR -7.70%
603816.SH AR K& 14.03% 600069.SH AR ABILTT -6.22%
000910.SZ XEE% 10.74% 603022.SH #7 38 B -3.76%

FA R R Wind, RAEEFRTFRIL

=, T ERIERIZ
(—) &4 (8.12-8.16): AKX MRERA T TH

1. BRAR: KREMBEH TR

Wind #3422, 8 A 15 B, E R KREM4& % 4188 Tivt, #AT— A Lk 0.4%, K&
B F 2k 2108 T/ek, BTk 33.5%; FA EA-FHH A 5015 Tiek, BT 1139
ek, #4e % 18.5%.

E &A% A 2062 Tlek, R AT—J8 £k 0.5%, 35 E5F T 837 ik, BT
28.9%; SFA1E AT A 2249 Tlek, BTk 520 ik, #ktE A 18.6%.

A 4: BARRNEARAMTHR (L/50)

B5: BEMEAE I8F5AFETH (L/k)

7000 -
6500 -
6000 A
5500 -
5000 -
4500 -
4000 +
3500

2015/01
2015/05 ~
2015/09 -

2016/01 -

2016/05 -
2016/09 -
2017/01 -

2017/05 -

2017/09 -

2018/01 ~
2018/05 -
2018/09 -

2019/01 -

2019/05 -

3500 1

3000 -

2500 -

2000 H

1500 -

1000

2015/01
2015/05

2015/09 -

2016/01 -
2016/05 -
2016/09 -

2017/01 -

2017/05 -
2017/09 -
2018/01 ~
2018/05 -
2018/09 -
2019/01

2019/05

FARIR: Wind, RAEFRFRIETHRR:

E: BAREMEICA wind S5 E AL K AR -F 0,

W, B M.

wind, K AiERRIL

AL, e, aRM.

PR M AT A Wind $IEH T A BHAREMAE, B REH.

Wind %% 27, 3 4 20 B, E&EBAEHNHA 199 £ Tlb, AT—F T2k 1.2%; H

JE B EHW A 215 £k, FFRT—E; BRJEB|AHNH 150 £k, FFA—A.

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE



EcEAESS

MINSHENG SECURITIES B/ T 4%

B 6: LM RNAANE=E (/)
3500 1

— R B R B R B EH R % Bl A ER M A%

3000

2500

2000

1500

AN

r‘.;

1000

500 A

0 T T T T T T T T T
2016/02 2016/06 2016/10 2017/02 2017/06 2017/10 2018/02 2018/06 2018/10 2019/02

AR IR Wind, RAIERFLIL

E: SR HTRILEAE AR TRMICE, FE& A 2018 F 8 A 23 A WAL 25% KA. B 1 & KM A&
B Wind #4847 A M AMNAE, AR EHM .

2. B4 18 FH IARKMAETITEE
8 A 15 B, @am&MA&A 4000 T/ok, #FH-Far—FE, KELFR BT & 663 Tk, [
T 3 14.2%; 540 EA-FM A 4223 iek, R T # 513 ek, #kté A 10.8%.

& 4 #& ) 5193.33 /ok, #F-F 77— B, 8 & 5F Bl 4 F #& 383 /vt B b6 T # 6.9%;
0 BEAFHN A 5227 lek, BlEL T2k 839 T/ek, 1@ H 13.8%.

B7: Rl 18555 AFBTH (/) B 8: gFMikn 1854 AFBTH, HBMAPRRE (/)
5500 - 7500 -
5000 - 7000 -
6500 -
4500 A \-"_‘1 6000 -
4000 - 5500 1
5000 -
3500 1 4500 -
3000 - 4000 A
3500 —
2500 — T a4 W o 4 1 O 94 1 O 9 1 O o W
P e o B BT B~ S B Yo B o, B N Te B S B Yo L L 2 2 L 2 2 2 2 2 2 2 2 L
2g2g8g8g8gggeggs¢ss FBE RS SEERRERES IS S
R R = = = R R = == SSS5SE58383888¢8¢8
AN NN AN N AN AN AN &N N N NN NN
FA R R Wind, RAERFRETHER: Wind, RAEILKRFRIL

E: AR AR KL (2509) FIHM, ASBM. A FRMEIR AT REMHIT g F-F40, HeHRM.

8 A 15 B, FAMLMA&HA 3860 T/vk, #F-FaT—f, REFR T3k 1217 Tk, R
T 3 24%; A0 B A-F A 4286 ek, BlEL T2k 909 T/ek, #t@ A 17.5%.

FAS 4 M A& H3 3207.5 /o, ¥ -F- 31 — J&, B £ “F B #1F & 1325 7T/ek, B bb F % 29.2%;

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE 6



EcEAESS

MINSHENG SECURITIES B/ T 4%

0 BAFHN A 3567 lek, BlEL T2 913 T/iek, 3Et&E A 20.4%.

B 9: FMMRAMAE A 1855 AFB T (L/wh) B 10: RB4aMin 1855 AF4# T4 (/)

6500 6000 -

6000 - 5500 A

5500 5000 A

5000 - 4500 -

4500 - \w-‘ﬂg\_L 4000 -

4000 - 3500 4 \~’QL‘-

3500 1 3000 -

2500 +—————————————————— 2000
— D O «=H N OO o I O - 10 O A ' ' ! ! ' ! ! ' ! ! ' ! !
O O O O O O O O O O o o o o — N O dH I O d 10U OO d 10U oo «d
R B EE R S S SS9 SS9 SS9 S o
— — — — - — - - - — - — — Lo n w0 (o] [} © M~ ~ ~ o0} (e 0] (e 0] (o)) (o))
O O O O O O O O O O O o o o L S e O e IO e IO e A e, R e O e, O e A e S e AR e N e B |
AN N NN AN AN &N &N AN NN N NN NN O O O O O O O O o o o o o o

AN AN AN AN AN AN &N NN AN NN NN

FAHRIR: Wind, RAERFREAHKR: Wind, RAEERFLL
E: ARAMAEIE SR KAA 1209 FHM, HERM. RAFRNEI A RERKAAL 1209 440, AEHM.
3. XALK: 18 FHF P UARFIL. WRAM R T 2k

8 A 15 B, fRmMAMA&A 5833 /v, #H-Far—J, &KEFRE BT 900 Tk, [
T2 13.4%; S EA-FHH A 5721 ik, FHTF % 1508 ik, #0& A 20.9%.

IR A, F 6175 lok,, B AT— 8 T2 0.3%, B EFFH T2 783 Tiok, BT
% 11.3%; FmEAFHNH 6141 ik, BTk 1150 T/iek, #tgH 15.8%.

B 11: 18 £ P RARARAN AR T, HAHHFF (/) B 12: 18 F5 P UAMBKMHHE L TR, ARFF (/)

8000 8000 -
7000 - 7000
6500 -
6500 -
6000 -
5500 A 6000 -
5000 - 5500 -
4500 -
4000 ———v—-ve————— 5000 1
90 9 J W e dn O dn R oW 4500
YR EE8EEEEEIBI SIS S Q9 99 9 9 Q9o Q9 Qo9
O O O O O O O O O o o o o o 0N 1M 10nm O© ©O© O M~ I~ I~ 0 0O O oo O
AN NN AN AN AN &N &N &N N N &N N NN I o A A A Hd A A A A A A A
O O O O O O O O O O O o o o
AN AN AN AN AN AN &N AN NN N NN

FHRR: Wind, RAERALIZTHRR: Wind, RAERFLIL
Er ORI B AL TR T R 1059 FHM, A AN . SURAMAEIR B LT E =X 70-100g T340, R AL
4, BREX: LWAEAII TR

8 A 16 A, M E N EMAH 6100 Tiek, B AT—J8 T # 0.8%, 2 EF R4 T % 1550
Tk, B EL T 2 20.3%; 5541 £ A-F 34 A 6869 /ek, B HL T % 617 /e, #k1@ A 8.2%.

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE 7



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

B 13: 2018 4 11 A AR B MREMMEA T T (T/vk)

8500 -

8000 A

7500 A

7000 A

6500 A

6000 A

550Q\ — — — — — — —
= 25 g o 23 25 g 33 35
N N N N N N N N

AR R : Wind, RAEIEFFLIZ

(=) RE: 30NMKFPRTARSHE SRR BRA L LA

FEATLEA G RIIE, FEHREX—RER LA S EHEFLY R,
2019 AT AN A 30 AN K IR B & B R K 93.89 T &, Rl K 10%, H+ —& IR 18.66
7 E, FLEK 26%, &M 41.96 7 E, R 4%, =& 3327 T E, Rt
WK 22%, M@ 9877 T -FA, BHIEK 9%, H P —&mm 1937 7-F K, Bk
27%, IR 4699 77 F K, R 1%, =&k T 3242 7 F K, Rk 16%.

FmEALS (BREB8 A5 H) , 30AMKFIRT B mLES 10142 7 £, FEK
8%, H—#ZINT 20.05 7 E, Rk 23%, —&KIRT 4559 F &, FHLIEIK 4%, =
KR 3578 HE, Bk 18%. m X @47 10682.47 77 -F 7 A&, RFigk 8%, H+—
ZIRT 208322 7 F 7ok, RBIHLIEK 24%, —ZIRT 510456 7 -FH oK, Bl 1%,
Z IR 3494.88 T -F K, Rl K 13%.

¥8AEL (BREBHAISH), 0NMKFHRTHSERLENK 643 7 E, Bl
12%, HP—%&3RT 111 7 E, FHEK 10%, —&WT 3.07 7 E, FlEIK 10%, =
KBIRT 2.25 T &, R 14%. AR @A 685.4 77 -F7 K, BHHEIL 11%, H+F—%
W 116.89 7T -F A K, BlHIEIK 7%, —Z&mT 342.48 77 -F 7 K, FlHLHEAK 9%, =&
T 226.02 77 -F 7 K, FlHEA& 15%.

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

B 14: 19 FA5AMA 30K FIRFT B & 5RAXEHFEK 17%

100% - =30k PIRT: BB ERIEHK: RitR
e 30K P T : T B AR R B — IR
30K IR : B S S MK B AL S BORT
\ ,\ BOKR IR B e B R B A S IR
50% - \ \

/

Fit Rt
RitEte
FitRk

-

0% A T T — T T T T r
H — 1 O L o L o o Lo
2 L e 2 QL2 2 L L Q\LQUELOI2
H M MmO ™ NSO 10 10 © N~ ™~ Q0 o O
H — o — o o o (o M — o
D o O O o O O O O O‘O%OOO
N AN AN AN NN N N N NN NN N NN
-50% -
-100% -
AR R: Wind, K AIERFTRIZ

B 15: 195 MAAMAA MK FHEFTH =5 AIBRELEK 17%

- ——30K PAT BB AR @R: BRI FIL
100% —30% iﬁg%ﬁ&%mi‘mﬂ:»éwﬁ Bt R
FR3OK PIRT : B b L WAR: Z AR T A mt
\ ,\3ok BT R R AR = AR Rt
|
50% - \
L'y
| '\'\ \M
0% - < N — '
0 H w0 — — L0 N O « U o L
P L 2R L e L [
H I (\l o ™ n 1 O© O O I~
H < < — — A A A —l
D O O O o O o O O O O o
N N AN N AN N N &N N N
-50% A 7//
-100% -
FHAR: Wind, RAEEFLE
E: OMLBRG—K, &, ZEAEARAZTAKRPRT; —&MFTatedbw, L& 0L Ry, &M TarERE M. BwR. XL R
A, FH. AN S, BT, K, BRE, KA, ZE&RTOELG. 4%, 2. 25K E. &M, &k, B, %K. FMB, 8%, &7T.
ZHL, L],
tEAZRRETENE
(=) FTLE2HE
1. 2019 F E¥ 5, £ FAREH O F 157 7k, EH 3538 ek, KB TAE AR

Kt & 8.67 Ak

2019 S L ¥ 5, A F AL
th 0 & 3538 F ok, B ELR Y 4.18% . B AL T A B b

AARRFIERRFTER ST, BSLRE R SRARIESARRE

SLl:I

O% 157 Beb, Rl 40.18%; EFF 4 E R A E
% 8.67 Hvb, FlEbw ) 21.61%:;



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

EFFOE T AR S Bt 2 2 B g K 15.86%.

2, 2019 % 7 A4y, A HRRELH 33073120, AP REAEEREH 163121, R
b3 K 6.3%

BB, BRI A%t i3k RS, 2019 F 7 Ay, A0 s R E S 33073 1L,
AP REREEREH 163 1L, FHIEK 6.3%.
(=) EFadgensd

1. XK E: ANABREAXABTRARARAG N ARG RER 215 TRAET
BERIFADUR S, FRFITEA &2 8 B A 0.12%. 23 2019 LFFRABIK
27.09fet, RHHEKR7.27%; KAJFH4AH 21610, RALEKE511%

8 A 12 B, NERHNEMR, NABREAELBRTERNELZAGN I LRER
WAL 215 BRI T I ERAT XIS, ARFATIEAY & 2 8] B AL A 69 0.12%.

8 A 15 H, & &M 2019 FF4RAR, MEHA, NS EAEIK 27.09 2T, Flrbig
K 7.27%; IV EEF)E 2.16 /e, ElEH¥E K 5.11%

2. LLBKik: 8] 2019 F LEF MBI 7.30 127, B K 52.01%; L)z
44 8146.27 7 1, RE XK 41.18%
8 A 12 B, »3) &K 2019 FFF4RAR, MEHA, NaFRZTLKENTIT, R
te3g K 52.01%; 230344404 8146.27 7 T, Flbigk 41.18%.
3. Aa%: NN RITE.96 AT, HREEAART 100 T, it 595.75
7k, BEAERAT
8 A 13 B, 38 KA /NEAR, 28 NFF K4T 5.96 [L U 3457, Bk @A AR T 100
43+ 595.75 7 ik, H@EiE A AT,

BRIREE: AT RAT 14.95 LT 44k, 9t 1495 Z 3K, 4 2019 ¥ F%
P LM 55.10 17T, R K 13.72%, 5 91284 4178 6.33 14 T, Bl L3 K 15.04%.
28] KRR AR Bk RS Bk RAG R AT R 45 A 090 8] TRB B A4 1600 77 L, ARRATIA &
28] KR At 3.81%

8 A 13 H, N RAmNEM, NENFFRIT 1495 {L T4, k@A AR T
100 7T, 2+t 1495 ik, @A RAT

8 A 14 H, N3 &M 2019 FF4RAR, MEHA, ANFAETLIKANBI01CT, R
o3 K 13.72%; 23 )aH4 A 6.33 120, R K 15.04%,

B B, 28] R AN AR, 8] KILAR SR RS . Bk RAA A7 A 69 8] IRAE 8 ity
1600 77 iz, AKRJRATIRAY &/ 8] &I A9 3.81%.

5. MEEE: 238 2019 L¥FRKAZ LN 50.1 17T, FHHEK 23.74%; FRBEH

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE
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EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

#4118 5.59 1.4, R¥EK 15.79%

8 A 14 B, »N 38 KA 2019 F AR, MEMA, N FAT AN 501 12T, Rk
¥ K 23.74%; SEIFHE4H)0E 559 12, Rl K 15.79%

6. Zme: ANFEREE LERLBIRINERLSH KRS R AR5 RIR
BRI 2472.61 H AR, &8 B A 1.05%

8 H 14 B, NaRANEM, NEIRKRE LEERLBTFRIHELATHIIRER D
Z G AE N 5 0 TR AR Ay 2472.61 R, & 8] & A 49 1.05%.

7. Rk 28 2019 L FRAFI 13349 04, RIILTH 14.16%; £A254%
#1514, RILTH 71.43%

8 A 15 B, » &) & 2019 FF4RAR, MEHA, N FAEIk 1334911, AT
B 14.16%; FLIMEFEAF) 5110, BT 71.43%.

8. ¥a4: N3 2019 L¥F LA LN 156.80 12T, RHLHEK 23.17%, LAREFES
#)7E 1.50 1et, R 294.77%

8 A 16 H, 28 &M 2019 FF4RAR, MEHA, A FEAFLMN 1580171, F
He3g K 23.17%; 523 )aH4 A0 1.50 120, [ g Ae 294.77%,

w\ /$‘}§JXE!J“S\\
1. RREE: iR RARE, REBRERE SRR N RK

A EBRATE, 5RESEFH. NAABACHREMELL, HTHEE,
RIE, s, KRIT. BRFRE, EFLTRERBRAZE. RMAE, 18 FHRSE
I 103.94 127, Rl K 16.9%; Biam ©a AKE AL, KBRS, @idHE
EM-FEHE2BAINER, 2FFIKEN 4621CT, RIIEK 32.0%; Bk4a A48 45
RABFL &, MiR3T 2R, FIIN LTS5/, FIEK 47.7%. » 7~ &k, Hiedk
R BB EHAEK, FIKRNST651T, FIIEK 7.67%, HPEREL VL
R 3510 RAIBHFLMAL 19800 B4, Mt R, RIGAEFEF), FIN 4148 1C
T, FlEK 2586%; #hibts. HRDMFEDRRIERK, 2L MFrDEAA
TE&, LiFIVEAN 45310, FlHiEK 49.51%.

2B REBREEEENEREERE, FRERE, RiE @, ) Bk HEok F 38
BH. BE. ARF S ZREEAR. 18 FHE. RIE. L5, KI5 A4 126, 271,
116.191 K £ 2276.2113.559. 825 K ; K44 T 244 1 SHAT AL BB, 1] 8 R AL F ik 13%,
AFSH 6 KEIB R, BEE. HEER LM LARK. K EFm, ©HEEIAA
BORAE KRG A3, PR R SRS E B A 20%, K1 B 51 RAEE L4t iA 113
1C, BlHb3EK 159%, 12 &4 @, 8] 23 MXE6H. R, K. TWREd s R9R
—iT¥# 3D &t FE. iTHIFLEH IS, ITEHEF LS, TREBEH TS, iTE

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE

11



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

FEPATELFERITEHARETEFE, AZd—IRAGETHRE, FREKLA,

BEREEAZBRERN ) N BRMIEREERTE, ZRTH B A LT %
AR EFRRE, B3O A 7 A LBl A DR T S B M A fe KN 8] 1.
Beoh, 8] A o E b R RORME AR N B A E R LR B L ARRIEAR R X, AEE K
REWOH XN, BT EEREECHE 20 5T 460, BAFRIFHER, BERE
JER BHIRNN SR o

O8] R K BAT YA F b, AMNAIT K KB & 5o LGS URHEE XL
A4y S, AT E) 2019, 2020, 2021 AR 4% R ALA A EARIL A 4.48 T, 5.30 T, 6.17
T, % PE 45 A1H 24X, 20X, 17X, £ 38 “EE” 4.

2. MEFRE: RV BREREF, T AEEWEES )

AT RIAF, BES R, REARKERZERRANNGELLHHEKE, 2018
i R FIMNBLA4L T, B L3 K 39%; AR £ 5 o0 R I 11.3212 7T, B L 38 K 28%;
BLE o0 R I 12.92 12 7T, Bl b3 K 32%; € %] KA L R KA AR I 212 /2T
158 1z, AR LIEK 146%. 40%. /5] en RIEMZ R EF, LXK 87 8]k
Ko

MiBSH MR AEAE, RANAEES. (1) 272680, NaNEHRLBAAF TS
1.98 LU /ERZ K 0.5447T%E9 IR, #05% C 3n i@ B, (2) 2 A 28 B AT T4
R H VA 4156.5 75 BR LA £4 1B #4k K B4 Jk RolfBenz99.929% 8% 4%, # — 7 #2442 8]
T4 . (3) 34 22 B3] VA 6500 7 B & K ) 44k K B4k Natuzzi51%A% 4%,
palifiid 5 Natuzzi 22 &5WAS], AR a AT simmAaifF 7] (Natuzziltalia
#= NatuzziEditions) , #— ¥ F & * &M, (4) 3 A 26 B KK T A 7727.63 7T
AR KA A R B4k NickScalil3.63% 83 AL, 7 K 8] 2L #9458 il , 2 83
Shyakamik, AEFE F AR AR Y R E IR R, N8 EF )RR,

Ry K, FRBREEHEL. R FTw, REPALN G LRMATE G
19 R E 207 %, L4 E 4% 937 RE 4015 ¥; HAbsif|]/E 438 185 K £ 1854 KX ; &
438 1141 R £ 6076 Ko FRe 7@, £ FIL25 7 80 AR AEEMAKREERE (—#)
M EARFRCERZFLLS, Ht 2021 FIRATE =, 155 6 it 5 AF AN 28.81C s
b (FR) EAWFF 60 TAREEHARR 400 7 7 24 K&~ BB € #kddik,
Xl 19 R T, #at 2022 FIRATA &, T E IS #1830 12T,

EMNAEFNNEDT K, BE, RHARELEVEMBGH LA B, RITEHKL, Zi
Vikfe KR A2 AN mKk, #ta s 2019, 2020, 2021 55 A6 45 52 AL A KA A% L
# 202 T, 240 T, 279 T, 3 PE 55K 12X, 10X, 8X. HHA S “HX” F4.

3. RALE: #HALHFREZRE, AIEFHLFHAMER
HRLSRELE, 18 FREK 16%. —F @, NAHSEEREZHRE, BT

AAREFIEFRFEA S FEE, BSOAERE—RRIZFREFMRIRE

12



EcEAESS

MINSHENG SECURITIES

FR/I% I 4H)%

HCRART RELFARLTOTE; B—7 @, »naEHLm e ERALEEER
¥, RIS LS ILKAE > &2, Ry, Bk A 24T A1,

# Ak S-#T AR, 18 F R AA &R AAR R AL FWH L FRIR LIEK 106%
&R, (1) AHE2EHEEKEMLRK. KEFITERE %3, 2FFIEN
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