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A &% (000661). R-EE57 (300003). & RERAF (300015). f=F=2hk (000650) 4. b
g, RAVAA B2 LKA 2 LRI B VSE, HKIEAME (600998) AKX
PR

T 4ol Wi I RS 69 B4R TIE A R/ 8) 52,50 5 9.
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CHINA GALAXY SECURITIES

TR AR/ EHAE DT
1.3 54
Briks € 2: o
> 4=A=24 4k (000650 ). 4 £ 4 4% (002007 ). 422 M4 (603707 ). iR 4x 24 4 (300142 ).
#LE 3 (002821)
Fefd 0 A
> KkA&AF# (000661 ). /uMiE (600998 ). & AERAH (300015). F-EE 57 (300003 ).
125 E % (600276)
ThERIE:
> 244 (002007). A+ A (600535). F #7244k (600329 ). mrk%E H (000513 ).
15 5.4 (002294 ). i@ALA = (600867 ). E 24 4y (600511 ). 13 #- 4125 (002390 ).
£ F12 B (002044). EE2Hk (600351). —% (002727). £ @4 (603883).
BEKEST (002223). B4k (002262) 4.
k131 #ELLSBRBHFEY
FhEaE #EEY A% RiTEtE  eALA B
f=Aath ik OTCATRARA L, fE1ilk, Hikd, BARES 83%  36.2% 2018.5.20 Ak
R E A CDMO £k, TiahMAfR 54 = RH5—HbESH 4.3% 53.9% 2018.8.26 &4k
RERAY AYhkk, EHLAHERFNRMETRE 1.0%  151.5% 2016.12.3 4k
R B ARG AT ERA S BOEAA B 2 Ak -1.7%  204.9%  2017.8.5 &Ik
LA N hRHSZTREE, ORI 8 4.3% 50.6% 2018.6.10 A4k
FUI il B, fEEATE 9.8% -18.3% 2016.4.8
RAEZH HAF AR £ Rk 3.8% 157.2%  2017.9.2 4k
& RIEA HEFTARSELL 5.3% 193.9% 2015.7.19 B4k
REER ~hEgrSEAX 4.3% 7.8% 2015.7.19 B4k
BamEs 35 AE R 23T Rk 10.8%  274.7% 2015.7.19 JE4k

HAAMR: WInd, P F R ATIERBFZ g B2

LR SW E 25384k LK 4.99%, KA LAA EFK 2.72%, #4244 LK 6.50%., %
R HLA 19 Fhk B iHIk B 67.15%, #4244 RHikk 51.72%, SRR ED
$8%k 38.24 2 22 8L A B A&

19 i E L, KM EAOF Erb®h 272, #fdmS T LEwE b 263,

450 3 SE KRB 0 P B AR TIE A M 3) S K



CHINA GALAXY SECURITIES

( ch B4R 5
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B 1.3.1 fFE4 19 5l k&R
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FAFM: Wind, B4R TIERGFE

T 4ol i S XS5 04 P B AR TIE AN 3] % T 5 A,



( HESRTIES moppe

CHINA GALAXY SECURITIES

LR/ EHERATLE

1.4 B AT BN S AEE 1 5L
141 BA 5B REHTLEMEESTIL

LR E BB e . BRE 201958 A 238, EHFTLTEEN 3301 4%
(TTM, #%%), 5 Lr—AA EH 143 43845,

B 1.4.1 2005 F Z45E B EEEARP T

120

100
—EHEY 300

40

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

D s B B R S s R = =
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FAFM: Wind, B4R TIERGFE

AAEAFT @, AR EHATLAABNEREALEAT 45240805, RELALAT
10.99 B4 k.

HE8HA 230, EHFL—FRFHTHEENH 419612 (TTM E4R%, BIRFTAEL), 23
AEH 17.96 12, 55148 05 SF Ak ay i £ 39484K 1.96 A4 A 5.57 N4, KB4 AR
TTM_EFF 0.44 345, BB TTM EF 1.82 A4, B 42 2005 404 k69 -F 3914 & 38.34
NE L, TSI, HATMAA 133.63%, M £3IEAH 95.28%. [EZHBEME(AHAEME (A
PEBIRARAT LS ) 4 69.34%, 1 L391E A 49.97%, AT A& {H M F 4R 2005 404 k69 -F 3914
%1938 4 E A, L TARSILE.

T 4ol i S XS5 04 P B AR TIE AN 3] % T 5 A, IH
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CHINA GALAXY SECURITIES Fib 3R/ B 354 AT

B 1.4.2 E%BAEEENEIL

250%
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0
o T s O T % 4, Ay 4, Ay, 4y 4y 4, Ay Ay, b Aoy, A Aoy 4, Ao Ao Ay G, N By g, Ay A Ay 7, Oty A 4O T
R B e R

o B AT AR e SPA R A EE KT — £ 3FARHPE — E#H T & #4PE

0

BN

FHRR: P ERTIEFRE

B 1.4.3 &% BAEE BN LB R 4RATHR

120 - 140%
4 120%
100

4 100%

4 80%

60%

40%

20%

0%

20
-20%

T T TS S T ST Y Y ST S R N I R T T T S R R N T S S S R S S S R MU R 1. 4
£ ., v &5 i 445» 4463» o«hd,q%& .14640 7, £,
e s v
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0

AR B RITIER R B

T 4ol i S XSG 04 P B AR TIE MR 3) ST 5 9.
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CHINA GALAXY SECURITIES
AT B/ B 3 A AT

BAEABRKTERSZTEARMA K, AR BMN L FHRAAKTE. 2201948 A 23
KEMTE, BAEHHRGDETEEA 383914 (4540%, TTM). RAHEEE kA
17.904%, B REZHMLH 258445, KEEHKLPEHTEEME K, L SW EHEE
E 2R3 69 PE AMFITH, B At £E E ke BN EE A £ T34 KF1K58.4 ~E o
&, BAMEA 89.5%, M LHMEA 147.9%. B ARt B KE BB EN R0 £ -FHK-F
K522 B a5, HATMEA 31.2%, /L3984 83.4%. BAVAAE A EHIEHTEELE/E
RKPFBFEHTEREDHRBYRA L EZLZEAAN EH LT EKHEEGTLRS T HH
%, EKRLETAEEKIGIRE 10-15%, mEORBHTIHEEE SWLEE.

BAESHRETERETEE, §T R, AAFENRLT HELEAMAAKE. L2019 F 8
A 23 BEMITE, BAEGBRRGTEES 3264, FIIMEAEEDKES 5074, BA
E#hmikh 17845, REEHPEPBIATEE, ST B A, A SW EHEEEHREL
PB i Fit A, ENast £ E EHRRGEN ZE A L-FHKFIK 573 ANT A5, LML
H-35.7%, ML IMEA 21.6%. EAAAxT B KE BB BN FE N L F B KFIK57.84F
ok, HATEA 83.2%, MXIHMEA 141.0%. BAEHBRTSAREARFRKTEERAR
HTER, T2RARABTHAAFH AL, BARHPIZTTERD RGEH DL,

B 1.4.4 ZEEHEE PE iR

120 ~
100
80 -

60 -

A
ﬂw v

Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

— SWE % _PE —— 4 [ $5PHRM Index-PE H A TPPHRM-PE

HH AR Wind, Bloomberg, ¥ ERATIELTFEIE

450 3 SE KRB 0 P B AR TIE A M 3) S K !H
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LR/ EHERATLE

B 1.45 &E EHES PB ik

9.

g
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2‘-'\-\.M
1

1]

—SWIE # -PB —— # |5 S5PHRM Index-PB fl A TPPHRM-PB

Jan-05 Jan-06 Jan-07 Jan-08 Jan-09 Jan-10 Jan-11 Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19

FAFA/E: Wind, Bloomberg, % E#RTIERFE IZ

142 BA5EFRE.ENGEEET

AN IF kAR T AL 500 10 £ A B (R4 500 12 £ T ) 49 B IR B Sk BE a oAk L
A ARANME 3T 52 RERE £k 35, AT 5 2019Q1 A 2018 eyl 443k
BAEESE (HERAR3R Rk 18 Sk 45690 38) ), LA 1.4.1. BN A EE, 2019Q1 4
N3G RT3 4 7.50%, F 1240 H 4.56%, % $A4L T -5%~15% X [4]; 2018 SF A% & 34 4 7.97%,
FALEH 6.87%, % HAL T 0%~20% X 18] . K74 A8 A A , 2019Q1 44 i 36 ik -F 34 2 12.84%,
P4 12.02%, % #4LF-100%~100% X [8]; 2018 44 #1838 T34 4 152.69%, Az
A 23.47%, % &4 F-50%~400% X i8], w3 A7 A AL 69464E (w4 2019.8.22 i1 ) F 44 81.00
15, AEEPALHH 207942, B AT 10~70 42204,

AT, £MZFEATAE 30 REHTLE LRAEEE LN ik 14357
T AN A BLA , £ 2019Q1 38 ik 3448 29.78%, 1544k 23.84%, % 445 T 0%~50%
X Ja); 2018 SFH NGk 3418 37.46%, FALEHh 29.68%, % HALT 0%~45%IX &), MHF)
A EA 30 R & LIk 2019Q1 4 A 8381k 348 K 27.19%, P ALEL A 24.29%, &4 F 0%~60%
Z_[a); 2018 4 A1k ¥1E A 26.29%, FAzH 31.48%, EEZAT 0%~60%ZI7. ML
BB ATAAEEARTE (0L 2019.8.23 3F), TAF P44 46.01 1%, F1adkHh 42.89 4%, £ %
f2F 10~70 12 X i),

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHE DT
& 141 BRESEXREPSARLK LG3gik 54E (TR BFEL, Kb 2019.8.22)
HAE R ik NINGEZ ¢ FAEETIM | S8H4E
BB R 23] 4 A MR
19Q1 Y18 19Q1 Y18 2019/8/22 | 2019/8/22
JNJ UN B4 EFREk | -1415% 1076.69% | 0.06%  6.71% 2431 346,443
UNH UN BRAER EJFHR% | 2225%  13.53% 9.28%  12.47% 18.09 220,753
NOVN SE P X EFREX | -1279%  63.72% 262%  6.05% 16.89 225,386
PFE UN A7 BFREX | 9.07% 4766% | 164%  2.10% 17.99 194,029
ABBV UN b EFREk | -11.75% 7.12% -1.34%  16.08% 19.35 99,827
MRK UN L34 EREk | 296.06%  159.82% | 7.76%  5.41% 27.36 222,036
AMGN UW it EFREk | -13.80%  324.15% | 0.05%  3.93% 16.23 121,991
NOVOB DC i 3 EFREL | -10.38% 5.76% 0.33% 4.52% 21.36 126,587
BMY UN FRERTE EFREk | 1507%  38858% | 14.00%  8.59% 15.15 78,288
MDT UN £%H EFREk | -19.73% 49.19% 0.02% 2.02% 31.53 144,614
ABT UN K3z EFREX | 60.77%  396.44% | 1.96%  11.64% 57.01 149,115
GILD UW + FligAF HIMREX | 28.41% 17.87% 3.79%  -15.24% 14.18 81,332
SAN FP FEdE EFREX | 343% -46.49% | -0.90%  3.01% 20.79 106,869
BAYN GY 5 EMREX | 4130%  -75.83% | 31.64%  18.25% 54,58 69,986
GSK LN B2is A EMREX | 4143%  14506% | -0.77%  5.80% 20.06 102,451
LLY UN ALk EFREk | 248.41% 1683.54% | 259%  7.36% 17.77 107,752
AZN LN TR AR HREX | 7441%  -28.19% 6.04%  -1.67% 47.24 117,739
TMO UN B #R EJ7EM | 40.76% 32.04% 4.65%  16.45% 35.48 111,400
CELG UW HMAEH ) # % 82.62%  37.62% | 13.76%  17.52% 14.57 67,834
WBAUS RR#EEH 2y -14.31%  23.20% 456%  11.27% 9.58 46,015
CVSUS CVS %5 42.38%  -108.97% | 34.77%  5.30% -141.02 80,696
SYK UN LRA Ey7EM | -7.00%  248.33% | 8.49% 9.30% 23.55 81,656
BIIB UW X3 ) # % 20.11%  7450% | 11.46%  9.61% 10.00 42,803
ANTM UN ZHRRE E 7RG | 18.22% 2.41% 9.45%  2.29% 17.27 66,784
BDX UN 21 E 57 B4 | 266.67%  -71.73% | -0.64%  32.17% 75.72 68,887
AET UN k-3 X735 E 57 1R
AGN UN % R 5 4124 -74166%  -2353% | -2.04%  -0.96% -7.46 52,790
ISRG UW HRSM E5FEW | 6.57% 80.06% | 14.89%  18.67% 52.06 57,658
FRE GY RALHER EJ7EM | -4.84% 16.88% | -3.32%  3.50% 11.50 27,159
4502 JT KEFHEITL | 4#H -0.68%  -41.63% | 75.90%  18.40% 21.95 52,590
ESRX UW BT & 57 IR %
VRTX UW BEHY )% 24 27.76%  695.83% | 33.96%  22.46% 22.20 47,356
SHP LN R 2 )3 24
HUM UN Humana E R | 1527%  -31.25% | 12.80%  5.85% 22.60 39,016
BSX UN s AFE EyTEMH | 42.28%  1506.73% | 4.79%  8.57% 33.35 59,466
BAX UN X Ey7EH# | -10.80%  12650% | -1.68%  5.36% 29.66 44,526
PHIANA & F) A EyFBH | 21.26%  -3121% | -268%  6.58% 33.71 42,316
HCA UN HCA EFR4E | -9.18% 70.89% 958%  7.02% 11.71 41,682

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHE DT
REGN UW BAT )3 4 -3.53% 103.95% | 13.25%  14.28% 13.96 32,403
ILMN UW 1llumina Ey7EAMK | 1202%  13.77% 8.18%  21.11% 50.45 42,421
MCK UN McKesson ] 3054%  -49.25% | 155%  2.86% 2462.67 27,321
4503 JT R ) % 36.96%  34.91% | -1.52%  0.42% 13.13 25,624
EW UN ERfEAfF | B R | 2086%  2375% | 1097%  8.37% 60.35 45,061
MYL US B ENE] 17 ) 2 -128.70%  -49.35% | -7.04%  -3.98% 41.39 9,822
CAH UN ) T A AT 16.08% 4.74% 437.60 13,046
ABC UN £ RA0AR MAETE -90.56%  355.00% | 5.57% 9.66% 19.94 17,822
TEVAIT HEME 174124 -109.38%  86.78% | -15.20% -15.77% 212 8,474
INCY UW Incyte A RS | 41472 348.69%  134.97% | 30.23%  22.50% 73.13 18,401
LHUN £EEBERK ERRSE | 7.16% 27.98% | -2.00%  9.95% 19.11 16,408
DGX UN Quest Diagnostics | &7 R4 -7.34% -4.66% 0.37% 1.74% 19.66 13,820
UHS UN HERE RIS EFRSE | 4.62% 3.64% 4.35% 3.48% 17.17 12,915
VAR UN REZES Ey7EM | 21.04%  -31.40% 6.78%  11.45% 26.21 9,856
2 12.84%  152.69% | 750%  7.97% 81.00 78,352
LiEE 12.02%  2347% | 456%  6.87% 20.79 57,658
& ME 742% -109% -15% -16% -141.02 8,474
& KA 349% 1684% 76% 32% 2462.67 346,443

FAFAEM: Wind,  Bloombery, #ERATIERFLE (T RFEREIHBEZIRN 2T IIEH )

R LA2BBA T BBEAK LGk G5 (RBREE: B AL SR CART)

A AR gk HONF g ik WAETTM  SHH4E
KA B S

19Q1 Y18 19Q1 Y18 2019/8/22  2019/8/22
BGNE UW & b i -60.27% -601.59%  139.16% -22.17% -146.88 8651
CBPOUW  # 44 19.34%  88.48%  15.40%  26.04% 27.64 3788
1093.HK EHER 461%  31.92% 1.97%  36.00% 24.08 882
1177.HK PEAHHE  1110% 316.70%  33.43%  40.96% 12.75 1222
1099.HK B 2542k 3587%  10.46%  30.92%  24.06% 12.27 784
0950.HK FRRH -33.09%  79.86% 0.37%  12.80% 5.34 19

HAH AR Wind, Bloomberg, 7 EERTIERFFLEFE

( 7B F IR AFZE NN 3 7 AT )

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHERATLE

%143 BNEH G LEAEERIFNS) WFHR HAE (FTAEE: CARTA; ik 2019.8.23)

HAE R ik HONF) ik FTAEETTM | S#H%1{4
KA 23 4 A
19Q1 Y18 19Q1 Y18 2019/8/23 2019/8/23

600276.SH fem®EH | 25.61% 26.39% 28.77%  25.89% 78.63 3387.88
300760.52 BIHEFH | 2459% 43.65% 20.69%  23.09% 54.43 2132.32
603259.SH  HEAKkLE | 32.97% 84.22% 29.31%  23.80% 66.13 1352.53
300015.5Z & RERA | 37.84% 35.88% 2850%  34.31% 87.03 1039.94
000538.5Z2 =h&H 4.97% 5.14% 10.04% 9.84% 29.72 994.59
600436.SH K 1F% 23.99% 41.62% 21.45%  28.33% 47.85 607.84
300122.8Z HkAY 93.38%  235.75% | 173.58%  289.43% 47.27 800.64
600332.5H &= 55.42% 66.90% | 161.32%  101.55% 18.33 617.80
600196.SH HE2E%H 0.92% -13.33% 17.67%  34.45% 25.96 704.80
000661.5Z kA&AFHH | 73.67% 52.05% 7207%  31.03% 49.71 589.10
601607.SH  L#EZH | 10.42% 10.24% 26.44%  21.58% 13.53 539.43
000963.5Z - KEZH | 37.63% 27.41% 2384%  10.17% 20.84 524.07
00204457  £FRk 6.45% 40.53% 4.21% 34.64% 59.84 479.08
300142.5Z  RA&A4AH 68.80%  -294.77% | 49.72% 31.54% 40.93 434.94
002007.5Z %24 25.16% 38.83% 23.83% 35.84% 40.69 484.90
00242257  #b#HE | -12.40%  62.04% 9.05% 43.00% 34.43 401.27
300003.52 AREER | 9222% 35.55% 30.81%  40.08% 30.43 455,92
600085.SH  Rl4=% 10.18% 11.49% 6.73% 6.23% 33.80 394.30
300347.52  AABEZH | 5172% 56.86% 28.69%  36.37% 75.25 455,76
300601.5Z  BA&A4 | 925%  10292% | -1531%  73.69% 113.34 461.85
002773.5Z EBHL 2.44% 7.88% 2.43% 4.70% 43.91 307.33
600867.SH HBRAE -0.06% 0.25% -0.70% 5.80% 41.87 349.24
000999.5Z  #@=A | 1512% 10.02% 3.02% 20.75% 12.43 289.46
600763.SH BEESH | 53.71% 53.34% 27.77%  31.05% 77.59 314.23
603658.SH  ZE A4 | 26.10% 25.98% 31.85%  37.82% 56.64 360.32
00222352  BKER 15.41% 22.82% 1533%  18.12% 29.60 224.96
000423.SZ  AMMAE | -35.48% 1.98% 23.83%  -0.46% 14.97 211.90
600535.5H %+ 20.64% 12.25% 15.66%  11.78% 17.11 259.88
600161.SH  Riz4A4 | 1939%  -56.57% 27.49%  18.03% 53.12 298.97
300529.5Z R4 | 44.02% 41.34% 42.90% 41.48% 64.98 286.93

EpE 27.19% 26.29% 29.78%  37.46% 46.01 658.74

LI 24.29% 31.48% 23.84%  29.68% 42.89 458.89

RRMA 93.38%  235.75% | 17358%  289.43% 113.34 3387.88

oA -35.48%  -294.77% | -23.83%  -0.46% 12.43 211.90

FAEEM: Wind, 7 EERITIERBFE

JE: A=A 19QL FFY 1T S i ALE FE 29 6.8 1

T 4ol Wi I SRS 69 B4R TIE AR AD A 8) 2,50 7 B
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CHINA GALAXY SECURITIES

LR/ EHERATLE

MR
%i’l)" Xju, ~ ;R %

gz

»

2019Q2 A4 E Ik ] 12.48%, 4% 19Q1 #ki., &A%t T FIA Loh/dEfE A4
B+ K ECBREL (RMELLZIHEAL, RRAARMNAAEZHELFIAL

WA, BT ECKR (HIRBER) 178, BMNMNANGEZHRERAREEHRFC
Fut) A 12.48%, 32 19Q1 74 % 0.27pp, 4% 2018Q4 T 4 0.27pp, 4% 2018Q3 T 4 0.77pp.
2010 F £24H E HF R T E AT+,

BMNBAPIREF EHMEEATLEALE, 1902 LHAEFEALLWESLRFLIL
&4 9.15%, 4 19Q1 T 0.25pp. BIMRATL AL G EHR EFALLNESF
/\tbﬁﬁ—_ 18Q2 £ F|if 3 45 5.5, 19Q2 4 9.15%, IR T4 0.25pp, & HbésT
W = AFEH FHIER A AT 19Q1 4 9.40%,18Q4 % 9.51%, 18Q3 4 9.70%,
18Q2 7b 11.50%, 18Q1 % 8.99%, 17Q4 % 7.11%, 17Q3 4 6.42%, 17Q2 # 8.09%,
17Q1 % 8.98%, 16Q4 # 9.59%, 16Q3 # 8.74%.

1: REEHFLARML

20%

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

B e e B e e e e T T T T T e T e e e e e e e e e e e et e e e R

HAAEM: WNInd, P B R ATIERZFE FE
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CHINA GALAXY SECURITIES

AT AR/ E A AT
4R B — — R A ) B
>  LRAH L
> AR RIzA4 (600161). ZA&EZH (300347). B&Rzh1 (603590). E 2
M4y (600511). A5k (002603). TEHLESS (002382). 2580 E 42 (603259 ).
AU 25 Ak (603456 ). BB4TH7 24 (603127 ). t&3%E 2 (600276 ). U)M@ (600998 ).
1 Z WA (603707). B R RMWERERES. 1224 (002294). Zk=t4|2h
(2186.HK). HR-ZEs7 (300003). KA&ZF (000661 ). 474 (300204). 42
A4 (002007 ). S E 25k (002038). &jkzhk (603367 ). 4eidanss (600062 ).
K3z 4 4 (600161 ). F E E 24 (600056 ). L% 251k (600351 ). 4=F=2% Ak (000650 ).
%% A4 (300122 ). KA EF (600129 ). 3 £ 25 1k (300006 ). m#éﬁsﬁ(eooszg)
21 B 25k (300026 ). iF =44 (300642). F4r#4125 (002550 ). —= % (002727 ).
KA (300142). =dH @ 2h (000538). #UEE (002821). K44 (600535).
M A B (000710). 1ZHRIE 25 (002019 ). iHiE4 4 (872828.0C). A4k
(832159.0C). F 2 ¥4, IAR4]25 (600420). A AkA4 (HO1045.HK ), kit
7 k.
AT SR IR — — AT LATHE
>  EREZHME LK 4.99%, FIE 300 4540 Lk 2.97%. 19 S EASE R K
28.91%, HAREIAL T PR 300.
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