ECE LSS

MINSHENG SECURITIES
TR (002739)

RAMR/ RiTRE

'T/ 5/ *&i*JL RT;'E.y gqﬁﬁ%gé#*gn“ %zm&t%@%
—RiEBE (002739) 2019 F£EFEIRSIE

ORI/ A RAT

. , % v o . _ *Eﬁ HEFFTLR
TR BB 2019 S F F4R: 2019 EFSF 0N F) FHE LN 75.64 12, AEE Bl -11.2%:;

KAL) F A AVE 5.24 1L, AE)G FIH-61.9%; 134 4odF 4 A1iH 5,04 10, FIH-40.65%. #FEA: | wariimk: 15. 30
2019Q2 &4k 36.51 e L., M6 R -15.3%; 3444174 0.98 12, A% Fl Hb-88.3%.

= oM EaE 8 E €1 2019-08-20
> AR Bk 75.64 LR -112%, BE AP 5B IKE L TR FLA2AARE/FRAK(L)  34.56/14.95
/N 5] 2019 S L ¥ FEN 75.64 12T, FlHE-11.2%. A FHHKk: CRABIA 46,57 12T ( \5 BRA (THR) 2078.43
t 61.6%, YOY-3.7%), ¥ E A AZH IR 5015 2k (Fark 18 F /A H72 208 k), T .
S4B AT2 B s iwqu 9.34 127t (5 12.3%, YOY-6.4%); /-2 A 10.86 12 7. (é AR CE7 R 1761.20
te 15%, YOY-7.3%); £# k4N 2.38 12 (Bik 3.1%, YOY-70.19%); ©ALAILEEM | i iam il (%) 85%
0.94 1z (5t 1.2%, YOY+362%) HRAAT LS 21310 (L 2.8%, YOY-41%). | )
ABE: HE 2010 %6 430 B, AAENCTHLATHYM 563 X (b 18 FRafE 22 | ST (L) 318.00
%), A4l 5015 H (vt 18 FRAFE 208 ), FAYBFARLMN 3901 L | zgsm (for) 269.46

(YOY-3.9%, Z.B:#48), +HFERZ~H 778 57T (YOY-15.6%).

> Al BAERLARY 619%2 HEARTR, L4 EYRRAYAIRLAEBHs | 0T R 00 AR
& —— JiikHE —— JMA300
A3 EAFE 276%, MLAEE (AFEFTEAPALS) 5B TH 8.6pct, LAIFTF
T £ A 2k Ao HALAR IR LA £ T i BT MRk £ 24 % 6.1%(F tb-8.4pct),
EFREFFCHTHEEERFTFRANNBENER L, BRERLZAKE; AL
A& 675% (Flrb+6.8pct); J &AL A% 65.4% (Ftb-2.2pct); Htbb 4 (EE2 8160
BEAB FE R EAT LS £AE 520 (Frb-13.6pct). o EH: HEHAE 6.0%, Ak -10%
-1.3pct, £H SRR EREK S FEFAET79%, R 1.2pct, £H BT # F AT
BIFGmAisah L SFEERANDEHEE, 2 E, 19 FEFFBEE4540E 524 1 -60%

40%

(YOY-61.9%), ##|% 6.9% (7 +-9.2pct). 19/1 19/4 19/7
/rflf;/ . o ¥ L
> MRAS: PEEYRPARSE TS TREBTLE 467, BIARSE AL FoA R wind, RAIERHRLE
TiF 15.6%

18 £ 7 ik Y EAE BN 39.01 12 (YOY-3.9%), 7 ikH&An4s BHana 5—; Anse | FHIF: ik

Be#EZE 288.14 12 (YOY-3.9%), Z ¥R EHFTHRAELSABERE &, L¥FEHA PiEZ:  S0100519030001
AR T4 5015 e (Aakk 18 SF R #7208 3k ), 7+ /3 ¥ SF F 4835 = b 77.8 5 L(YOY-15.6%),

@%é@i*#%%i%%ﬁ&Mﬁﬁi(@%iﬂ%%ﬁiﬁ%%?&%%iﬂ%éﬁo RALE 010-85127513
> BLE5LHSABRAFANLGTHEL, 2#EADFE AR LGRETH W48 ¢ liuxin_yj@mszq.com

&iﬁ}]l*] VY3 Ml%i""ﬁ&m%ﬁ)\*#&’\—r%éﬁ% SRS RIEA A D, (At % 6). I EHR
CRFTRE 4). (AR, ((/\IEJB—EJ» (eFxFERE) 4 f?*[‘ SR, ERTREBAT X

BUIH ZEVRES, A0 VRAEH5KTIMN, FARLGRELFRAMPEABRARETE. | 1. FmxdH (002739) FEME: &
JE BT /A\éli«b’iéxf‘%& THIME R CGREKAIIEAD. (ABREHFZ A R). GEFN

(A, (PEAK) FHATHKTFEF Lok wRBT@, FH “HPER YrLEAATIRE, FRLEE
70 R ALEIE B RAET 6 E R, ARG (ZHEAD), i) (RER), A

(AFagrr R) (e mE KXY F ZHAER T T T F546H, (EMITTHFEADCICULS
DB, (FFHALY FRET T FEF A

=, #&FER
HAFAH 19-21 SN 3) Tk 149.9/164.9/178.1 12, F) tb+6.4%/10.0%/8.0%; V3 B 4% H)ik
17.82/20.03/21.99 1z, F)rb+37.6%/12.4%/9.8%; *T & PE17.9X/15.9X/14.5X, H n'J Ffu %% 73k
2019 SF-FH WA E 20X £4, KM+ FRPTLEZITLRALAD A+ I BREFE
ﬁ%ﬁkﬁﬁ$%%ﬁﬁiﬁ 1248 HA 4T AT & W 52 F i 20 $%%F$T%\% A

BEZEBERBAKERSN, NAEABIRIT AL, KERFLIEY RS BRI ER D 3
Q,JL,%%“ﬁ“”ﬁ%o

W, AR5
Z 5T HBTH, THEFWE, Aok A,

FARAASEHRAEDLSER, BSLARRE—TE RSN SRS 1



Ec LSS

MINSHENG SECURITIES ﬁ]t%%/; (002739)

B AR 5 W 5547

R B/ FE 2018A 2019E 2020E 2021E
gl (a5 1) 14,088 14,988 16,487 17,806
WKE (%) 6.5% 6.4% 10.0% 8.0%

N8B A A

zf”&“ IREAANA (BT 1,295 1,782 2,003 2,199
WRKE (%) -14.6% 37.6% 12.4% 9.8%
kS () 0.62 0.86 0.96 1.06
PE (ILM) 35.05 17.85 15.88 14.46
PB 3.61 2.24 1.96 1.73

FHER: wind, RAIEAFRIZ

SEER:
B1: ZALHHFIELEHS

Z kAN (i)

2R % (%)

EEKkET (‘Vo)

15%E 164F 174 184 18HI 19H1

154F 164F 174F 184 18H1 19H1

154 164 174F 184 18H1 19H1

- -
LA FRYRREBRHML —o-Rp (BRI 100%  79.8% w7
100 25 -
1%} IW)ZLE% (REMER, 10 —o—lﬁgﬁﬂﬁﬂs i, 67.1% §3,0% 64.37% 65.6% g1 g%
% 679 gso 716 764 . 20 M_Q_H
60 15 50%
B 406 390 4 4
10
2 20
® X 5 :
154 164 1748 184 18H1 10H1 154 1648 174 18% 18H1 19H1 19 16% 17 18 1801 191 15 Ik arE g L8R
s AH S EEREL — A (L) —o-Y0Y 1930 T HEBA GBS A
& SEASTERA~0-Y0 ioo% “ A s008 80 20% 1518 18181 IN 16T g 0y
6
* 6 2 200% e85 15%
% 4 2008 100% 70 66 675 " " 6756 oiag 10x 5%
2 I 0% 10 0% %
1
E_\ 0 -200% 0 -100% 60 0%
56 166 174 184 18H1 19H1 1565 166 1748 184 18H1 19H1 1545 1645 1748 184 18H1 19H1 1565 164 174 184 18H1 19H1
[=]
% KHAE SRR g () o101 O-FREE B0 g opREs
g m— AR —0-YOY 207 3.7y 36.3% 60% 1% 1o
Son 68. 60.0 59.67 60-82 12.3%
¥ 2 26% s 1% 0% 16.5% 40% 11.5% 118
2% -1% 10 6.4% 505 60 2%
‘%’ 10 0% I 0% 6L.0
@ , H i I -50% 0 205 50 10%
6% 164 174 184 18HI 19H1 1% 16 174 18% 1811 1001 124 134 14% I6% 165 175 1248 134 144 154 164 174
S %A HAYOY &K AYOY AR  wErATER |
g — —-Y0Y o ELEA o-Yoy . —o-EFR (%) 20% - RATT LR
40.1% 6.5% 40 363
& 34.6 15.5%
90  48.0% 80% 18.0% - 328 321 14.5%
jy 1si 08 B e . 35 303 R O 13.7% 13.5%13.60%13.50%
10 - -62.0% 0% 30 §
I o o I
0 80% 0 -100% % 10%

1548 1648 1748 184 18H1 19H1

HIERR: Neland, RAEIERFRITEE

& 1: AALRM HFREHS

2015 4 2016 4 2018 4 2018H1 2019H1
BN 53.39 80.01 112.09 132.29 140.88 85.16 75.64
YOY 49.9% 40.1% 18.0% 6.5% -11.2%
OLEZ 3TN 41.05 63.88 75.25 83.34 90.68 48.36 46.57
YOY 55.6% 17.8% 10.8% 8.8% 14.3% -3.7%
ZTREYHEE (B8, REBRFR) 47.53 67.88 65.94 71.56 76.39 40.61 39.01
YOY 42.8% -2.8% 8.5% 6.7% 11.5% -3.9%
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR SRR E 2




@ EEiEsS

MINSHENG SECURITIES ﬁli % _;/; (002739)
77 R AR (HIR) 1,616 2,113 3,127 4,134 4807 4409 5015
FRYBRERFZEZE (F) 294.1 321.2 210.9 173.1 158.9 92.1 77.8
QW 4 6.31 9.23 13.26 18.08 18.69 9.98 9.34
O3 PN - 4.63 16.92 24.00 25.20 12.27 11.38
@B PN 7.96 2.38
& BALEDEA 0.20 0.94
©i B ZAT PN 3.61 2.13
D AN 6.03 2.27 6.68 6.88 6.31 2.77 2.90
FARA 35.09 52.36 75.38 89.83 98.16 54.27 54.73
EXGES 34.3% 34.6% 32.8% 32.1% 30.3% 36.3% 27.6%
OLEA T EXIES 19.7% 25.0% 17.4% 12.1% 10.3% 14.5% 6.1%
Q% HEHF 68.9% 68.8% 61.0% 60.0% 59.7% 60.8% 67.5%
O =X - 79.8% 66.6% 67.5% 68.6% 67.6% 65.4%
OF: RN S EFES 97.5% 70.9% 64.4% 78.1% 77.8% 65.6% 52.0%
B B o 4.8% 4.3% 3.5% 3.3% 3.4% 3.0% 3.2%
R gES 5.4% 4.7% 6.2% 7.2% 7.2% 7.3% 6.0%
SR 6.3% 6.6% 7.9% 8.0% 7.7% 6.7% 7.9%
ERI TN N 1.41 1.30 2.61 0.26 0.23 0.11 0.06
P BUFANB 1.36 1.22 248 1.83 0.07 0.01 0.14
P AR & 24% 24% 24% 19% 19% 13% 16%
V3 B 4F] i 8.01 11.86 13.66 15.16 12.95 13.75 5.24
FARF: NE) g, REERFTIK
%2 TAYHRELBELHTH 20152018 5 X & B IMHARIFH BN/ LR b
AAFEZIEHR RSN FER, BHEURERE—TT% AR IESEMERRE 3




EcEiESS

MINSHENG SECURITIES ﬁit%%/; (002739)
2015 15.5% 42.8% 43.9% 39.9 23.0% 49.1% 51.1% 34.8 17.0%
2016 14.5% -2.8% 3.4% 37.4 17.9% 3.8% 9.0% 33.1 14.0%
2017 % 13.7% 8.5% 81% 37.6 15.3% 15.0% 181% 323 13.0%
2018 13.5% 6.7% 4.3% 38.5 13.5% 8.0% 59% 32.9 12.0%
2018H1 13.6% 11.5% 10.6% 39.1 13.0% 17.5% 15.4% 33.0 13.0%
2019H1 13.5% -4.0% -12.6% 43.0 14.9% -3.9% -10.3% 36.0 11.0%

KHRR: £B APP, RAIEATFLIE

% 3: AREAYRELE VYT H 2014~2018 F4RF 5/ F 7% = 2t

FRAYE (RERER) LB EK (RERER)
BE RERAE BERSE AR AR BERSH BRRSH

&) * )'(0)' &) 2'(0)%
2014 # | 1616 — 2941 — 24304 33.6% 1211 2.6%
2015 4 | 2113 30.8% 321.2 92% 32487 33.7% 135.1 11.5%
2016 £ | 3127 48.0% 210.9 -34.4% 41179 206.8% 110.6 -18.1%
2017 5 | 4134 322% 173.1 -17.9% 50776 23.3% 103.2 -0.7%
2018 # | 4,807 16.3% 158.9 -8.2% 60079 18.3% 94.2 -8.7%
2018H1 4409 921 55623 - 53.9 -
2019H1 | 5,015 13.7% 77.8 -15.6% 64540 16.0% 44.6 -17.1%

TARR: nand, &k, T&APP, RAIERFALIL

k4 ZTAYBELELYTH AR EFELERIIL

HTEYBREE (REBRET) LB EKRZE (REREF)

—&3H SER AR WER AL —ERR SEL&WM &R WER A&
FYOY #HFYOY FYOY #HFYOY FYOY WYOY FYOY WYOY FYOY TFYOY
20134% | 170% | 271% | 431% | 1327% | 00w | 195% | 283% | 349% | 46.8% | 549%
2014 & | 284% | 316% | 352w | 1082% | 89.0% | 300% | 348% | 4129 | 501% | 536%
2015 % | 534% | 340% | 451% | 831% | s24% | 427% | 450% | s55% | 61.9% | 644%

2016 -1.6% -8.9% -1.5% 24.6% 22.3% 0.9% -0.2% 4.5% 14.6% 20.1%
2017 -4.2% 2.1% 12.0% 41.0% 34.9% 7.7% 13.0% 19.6% 22.7% 24.8%
2018 4 5.8% 1.1% 4.3% 20.1% 48.2% 3.8% 6.4% 9.2% 13.9% 15.0%
2018H1 4.7% 5.8% 81% 30.4% 59.7% 8.0% 14.2% 19.8% 28.8% 33.5%
2019H1 -0.5% -8.1% -4.6% 2.6% 7.9% -0.03% -3.7% -5.0% -0.1% -5.9%

KHRR: £BAPP, RAIEAFRLIE

A5 FAYRELEEYTH—EARE SR
ZEYBEEE (REMHER) LB ERES (RERFR)

AARASEFRAEDLE A, BESLAERE—TERAR IESWRRE 4

m



Ec LSS

MINSHENG SECURITIES

77 35 %, %4(002739)

X R ) SEM SR WER AR

ThE  Wh ThEk  WEK WER Tk
2012 ¢ 14.5% 62.6% 19.4% 2.4% 1.1% 26.6% 44.7% 16.2% 9.0% 3.6%
2013 & 12.9% 60.5% 21.1% 4.2% 1.4% 24.5% 44.2% 16.8% 10.2% 4.3%
2014 ¢ 12.2% 58.5% 21.0% 6.4% 1.9% 23.2% 43.5% 17.3% 11.2% 4.8%
2015 & 13.1% 54.9% 21.3% 8.2% 2.5% 22.2% 42.3% 18.1% 12.1% 5.3%
2016 ¢ 13.2% 51.5% 21.6% 10.5% 3.1% 21.6% 40.7% 18.2% 13.4% 6.1%
2017 & 11.7% 48.5% 22.3% 13.7% 3.9% 20.2% 39.9% 18.9% 14.3% 6.6%
2018 ¢ 11.6% 45.9% 21.8% 15.4% 5.4% 19.4% 39.3% 19.1% 15.0% 7.1%
2018H1 | 10.6% 434% | 203% | 122% 3.2% 183% | 385% | 195% | 161% | 7.6%
2019H1 | 11.5% 144.0% | 21.8% | 17.0% 5.8% 191% | 386% | 192% | 157% | 74%

KA ERR: LB APP, RAIEAFLIE

% 6: 2019 FAEHZ& TOP6 A8 2013 $ R E5F EEBRHL T

LEES H 5
Fik k¥ RER CGVE tHY ARY FEE kuH BER CGVER THY
o K % #* B % B % #* # e X200

2013 4 | 163% | 5.4% 3.4% 1.7% 41% 6.0% 1 3 6 13 2
2014 % | 161% | 5.7% 3.3% 2.0% 4.0% 5.6% 1 2 6 10 3
2015 % | 155% | 5.7% 41% 2.4% 3.9% 4.6% 1 2 5 7 3
2016 % | 145% | 53% 41% 3.0% 3.6% 3.8% 1 2 3 7 4
2017 % | 13.7% | 51% 3.8% 2.9% 3.1% 3.1% 1 2 3 7 5
2018 % | 135% | 4.7% 3.7% 2.8% 2.8% 2.7% 1 2 3 4 5 6
2018H1 | 13.6% | 4.8% 3.8% 2.7% 2.8% 2.6% 1 2 3 6 5 7
2019H1 | 13.5% | 4.5% 3.6% 3.0% 2.7% 2.8% 1 2 3 4 6 5
FHkR: ©8 APP, RAILAHRIE
& 7: 738 2014~2019 ¥ F 5 FBR LA PR YR ETR

2014 #2015 % 2016 % 2017 & 2018 & 2018H1 2019H1

BARSBREB YK
YR E 182 240 348 463 541 497 563
B tb #7338 % 1% 40 58 108 115 78 - 66
BIFKE 1616 2113 3127 4134 4,807 4,409 5,015
5] b7 3 4R 369 497 1014 1007 673 - 606
TR RR: NEAE, RAEFRFTLIR
& 8: ZAEYTbA G EELR
Py gfﬁ JaEA4AE (L) 12 &%) YOY
(e ) 2018A 2019E 2020E. 2018A 2019E  2020E (2018A)

KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEHFREKRE 5



Ec LSS

MINSHENG SECURITIES ﬁli% .%/; (002739)
EXCR R 25.7 -5.32 0.00 0.00 4.8 - - -574.0%
BE A 90.2 3.21 3.48 391 28.1 25.9 23.1 -3.0%
£RYN 37.5 1.58 1.77 2.26 23.7 21.1 16.5 -24.6%
77 A W% 318.0 12.95 17.88 20.28 24.6 17.8 15.7 -14.7%

KHRE: Wind, RAEERFLTR

FATRASEHRBEAUSER, BSLALRE—REHREP IESHERE 6



Ec LSS

MINSHENG SECURITIES ﬁl‘i%%/;(002739)
B&B %
R - = L o 1 TP TSROSOV 2
F Lt TT I R B I B B A A5 20 oottt ettt ettt ettt et ettt ettt e et 1t et e et 1t et e et ettt ettt ettt e et ettt et ettt ee et ettt et en et eenes 2
% 2: TREYHZELE LT H 2015~2018 F 5 Z 5B ARKIFE EMT LI ESTEL (o 3
% 3: ARAHAELERRTH 2015~2018 F 4T F/F AT HITEL (i 4
k4 FRHBEELERY TG~ R BB IEIRITEL Lottt ettt sttt ettt 4
£ 5 FRHEE A E T I TR B AT Bl oottt ettt ettt ettt ettt 4
% 6: 2019 FAE R TOP6 A 3] 2013 F R Z 5T B ERHEL T A oottt 5
% 7: 771k 2014~2019 5 EFFF F AR B A B TEEZ T oot 5
F 8t TT IR LB TTEL AN BI AR oottt et et et e ettt e e et e ettt ettt et 1t ettt ettt et et ee et ettt et ee et et ee ettt et et en e neenes 5

FATRASEHRBEAUSER, BSLALRE—REHREP SRS 7



Ec LSS

MINSHENG SECURITIES ﬁl‘i% _%/; (002739)
INCIRCE = & & & 50 R H -
FliEk (87 ) 2018 2019E 2020E 2021E IR FAAR 2018 2019E 2020E 2021E
233 9N 14,088 14,988 16,487 17,806 ARk D
2 A R A 9816 10,042 10,881 11,752 B A NI K R 6.5% 6.4% 10.0% 8.0%
T LA B A 481 512 559 607 EBIT 3k % -5.0% 38.8% 11.6% 9.2%
HER A 1,016 901 1,124 1,189 A AR K -14.6% 37.6% 12.4% 9.8%
%A 1,078 1,179 1,293 1,387 BAIRA
AR 5 R 0 37 40 44 EXIES 30.3% 33.0% 34.0% 34.0%
EBIT 1,696 2,318 2,588 2,827 b S OREE S 9.2% 11.9% 12.1% 12.3%
%5 R 283 150 150 150 = c‘iﬁ’i M f 5.6% 7.1% 7.3% 7.3%
S VTITY 34 23 34 39 o O?”K’l Mg 103%  125%  12.3%  11.9%
B S 19 15 17 26 2 4%
B A1 1,590 2,160 2,421 2,664 A E 0.70 0.97 1.31 1.66
RN ES 14 13 21 18 R E 0.62 0.90 1.24 1.59
FIHEEHR 1,604 2,173 2,442 2,682 AerkE 0.21 0.57 0.89 1.24
P iFHL 312 422 474 521 T R E 45.4% 43.4% 40.8% 38.7%
A 1,292 1,750 1,967 2,161 Z2EHE
2 & T8N 8] % 4108 1,295 1,752 1,970 2,163 &mmﬁ%ﬂa A 37.47 33,57 34.87 34.43
EBITDA 2,808 3,294 3,882 4,284 BB R 6.76 6.74 6.75 6.75
kAR (BFL) 2018 2019E 2020E 2021E B EREE 0.61 0.62 0.63 0.62
Uik 1,349 3,958 6,410 9,486 HRRE (L)
Bk R E A 1,725 1,378 1,575 1,680 H I 0.62 0.86 0.96 1.06
TR 306 304 333 358 IR 6.05 6.84 7.80 8.86
B 192 185 201 217 HRZENER 0.84 1.80 1.66 1.95
AR T 970 911 950 975 B LA 0.00 0.00 0.00 0.00
RAT S A 4,541 6,738 9469 12,716 AL HT
KA REA I 21 21 21 21 PE 35.05 17.85 15.88 14.46
R 2,844 2,433 1,717 845 PB 3.61 2.24 1.96 1.73
ERA 850 1,078 1,305 1,522 EV/EBITDA 15.37 8.72 6.78 5.44
R T = Et 18,567 18,424 17,981 17,360 AT EES 0.0% 0.0% 0.0% 0.0%
et aas 23,108 25162 27,450 30,077
48 M K 2,300 2,300 2,300 2,300 i%)‘émif‘ (77 2018 2019E 2020E 2021E
R AR R B 2 A 940 889 972 1,047 A A 1,292 1,780 2,000 2,196
AR f A% 3,261 3,736 3,941 4,297 A7 18] e e 5K 1,112 976 1,294 1,456
R AARA T 6,501 6,925 7,213 7,644 TEFELHR -984 837 9 259
KHRHE 2K 3,758 3,758 3,758 3,758 BEEHILLR 1,752 3,738 3,449 4,057
H ALK I G AR 240 240 240 240 FARF L -1,956 -843 -863 -857
eiR [ At 3,998 3,998 3,998 3,998 E Sy -31 0 0 0
K - 10,500 10,923 11,211 11,642 BEFEHALR -1,992 -828 -846 -831
B A 1,761 1,761 1,761 1,761 PR A 0 0 0 0
VBRI GE 26 25 22 20 it % 5% -165 0 0 0
BRAR B LT 12,609 14,239 16,239 18,435 ExKEFHAER -1,268 -300 -150 -150
R AR AR AR AR 38 A7 23108 25162 27450 30077 REHRE -1,508 2,610 2,452 3,075
FA KRR NE) NS RAEIEFFARLIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRIRE 8



Ec LSS

MINSHENG SECURITIES 7 i %, %5(002739)

S IF B B R Bh B A
HAk, RAIER A RKEINEFERAE2HIT, PEARKFXFESGRELFEH 44 0IEME, 2019510 m N K AEH4,

DHTIT A

Ve B b EIEA LA T A BT L TR AT Y 0 F AR 7, BRIERS AT R B 8 IB Yk A S AR, P4 ES
EFHEGRLIEM, BT H5EAMAFHELEL, HKEN, NE, BRATEME=ZFRE. ¥k, HiFH,

BB
NI BARE BEIRA WA

Eiy: ST TR AR BN K MG 15% 4
RE R B G612 A AN fheysk ERER S-A I UM A R AE A MG 5%~15% 4]
g AR Ll S I TR A SR AZ 5K 1E -5%~5% . 18]

[2pi3 AT VT HUR A R ARk hE 5% A L
TR AR R

Eiy: ST F R AT Ak 45 H K0S 5% LA b
VIRE KA BB 12 AN A AT e 45 3 69 3%

., ﬁ AT e il AT VT HUR A R AT Ak 35 H 9K 78 -5%~5% 2 ]

Hhg ALk, -

=) 8% T IT RN AR R AT Ak 5 A 2R 08 5% 1A b
RAIEFFRIE:

R AR TFTARRZEITA KHE28S R A LT CAELTE; 100005
b BT A XM K 12395 # 42 K A2 1201A-CH¥ ;200122

EI: SR RINTIRE A 5016 TR A —F KB A A 6701-01 £; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 9



Ec LSS

MINSHENG SECURITIES 7 i %, %5(002739)

®F A

ARERBREEFIDA RN S (AT HA “ANE") WEPIER. AXARARBRAKINARERALLAEZF

AREAET AN NINATENTATFR L, A2ANS) TRIEZFZ L0 EHERTEN, RREMEGTH. &L AN
B AN 8] F B AIRE S B AP, BN T kR R AL — AR Rkt B ARR A, AN TR E 5 RSP &RGE L.
MR — B8 IRE, BN S BA LG Aa T At RATARE TS AN B BmE P

AREMBOEHANERARBLE P UAZZN, FAMBITE P BTN, FEFEAXE, ANBIERR L C LT L%
WRRIE. B P A5 AR SE A IRE T B4 R T RS A GG SR 2 AT o AN SR B & P AR ) AR d 3 BUA AR AT T AR A9 B R
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