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GF SECURITIES

BRER AT | 5 P ER 2%

KA BAT L

7 RAT L3R B NASEARTE KPR, Rk

AN

o FRuMEHKE: FRPREMEAXRETHIERFHNERE
AR B Rt B 3kdE, 2019 4 7 AALSH B R E L8 A Bkt k

7.6% (3 LA T 2.2pct); FREAVA_EA LY % & EE LHE AR ik

2.9% (4 £ A T 6.8pct), K W 35AnF i A REA_EARIH 5 50 R

£ EHF Ig K 3.0% (42 kA T 4.7pct).

® WK FRABADH,, AIBEIEKRE

ARIEE R4t B3R, 2019 7 A B R R4 E @ARR b L 3.2%
(R LA @A 5.0pct), AsEEHFL@mMRE L EA 5.1% (K EA TR
2.7pct), BeefEEi TEMEF TR 1.6% (4 LA =H 13.6pct).

o LE. BRAHHIE: ILERM, REHNHTAANLLEF

ARIE Wind 2638, 2019 #F 8 A VAR AR T 3L ETURAE 4.1%; & &84+
FHN# 8 A AT TIE, 48, 4R, L3LARA. Ae4FRiba 5 T 1.8%.
4.5%. 0.6%. 8.7%; LCD @M1 LAKAL 9% 4 TR
o Huhtsn: Rk REANER

ARIE = b e R 53, 2019 7 A1, =if: A4 868 7 4, YoY-12.3%
(1-7 A 6156 7, YoY-1.8%); #M# 382 74, YoY+0.2% (1-7 A 4147
7, YOY-3.4%); sk#: W44 335 5 4, YoY-4.4% (1-7 A 2475 7%, YoY-
2.5%); %M 335 74, YoY+10.8% (1-7 A 2070 7, YoY+9.9% ). #A&k
M M45 295 F 4, YOY-2.1% (1-7 A 2433 7, YoY-0.4%); %144 194 7
4, YoY+25.3% (1-7 A 1213 %, YoY+8.8% ).
o HUFEREN: ARTRPE, BERFFTTARAREALT EERZHA

ARBER Y= NENE, 201957 A, A, KA. R BBENET
KEE YoY: -19.6%. -16.2%. -17.0%. -13.7%, & L EXE & YoY: +6.5%.
+9.7%. +17.9%. +29.7%; . K48, R, HENLE FHH YoY:
-5.7%. 3.6%. 5.9%. -4.6%, & EHH YoY: -4.3%. -5.1%. -5.6%. -
7.6%. AFEENE, BERTFTTREALAL 2019 FEXAELTRHTTYH
R A A
o HF=EiL

7 AREATLZ AL E R R, EPQRAFR. 6 A KCE s
FERFHNT, EBEHNEBIIBEEINYH — AR, BATRE, &uE
REROAAPREE, (AN TFFEEAKTHOTRTT, AFATLEIN
AFENEN. NPt A, BERTRT RIS &5 LAT, Tl
B R, BRAHNAS T . 3APLIRAL. IR IRAENE A B DAY ok
Je b g5 R AT, B sk B b sk T R KBS A, ik S
BRYFSEHRFaaRK: BHALE. ZHEF. FREER. FITE
RIEZHZTFHFTIBG DR ELK: FEBRE . FAR.
o NMRT
AR b LK, IR KWK, ATkE KA, THEEIRRELA.

IESRRE
A7 k3R 4% HAE
BRI A A
R4 B H 2019-08-29
LS &)
37%
26%
16%
6%
-4908 /] 2/1. (;2/19 04/19 06/19
-14%
—— FZAeH PIR300
IR G
SAC #iE%: S0260517050002
IB:EI SFC CE No. BNV293
T 075582771936
| zengchan@gf.com.cn
SHIF: EAk
SAC #iE%: S0260517110001
IB:EI SFC CE No. BNV055
&  021-60750604
EEQ yuanyuchen@gf.com.cn
SHIF: ;T
|3=5| SAC #iE5: S0260518100001
T  021-60750604
{z} wangchaoning@gf.com.cn

WiERE, IRPTHEFBIEABMGESURERAME

A, RTEEEAFZIEED.

A RAFR

FR W AT AL G K B
KA F Ik, BEREZTH
FA b

K@ EATIT AR AR
Bk, BERFFERE
= A Rk

FrA A

2019-08-25

2019-08-18

%% 0755-82771936

szhuangtao@gf.com.cn

RBIREE, ZIE
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GF SECURITIES Eﬁi%ﬁj\*ﬁ | %Fﬁ EE.%%
F NG AT F MR
&M KL AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BEWMA BRERL KT i
KEH REBH (/&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
#AHwE 000651.SZ AK T 5478 2019/8/12 FEA 61.22 4.71 5.27 11.63 10.39 6.18 5.11 26.03 24.80
£94%H 000333.5Z AK$ 5193 2019/4/30 £A 6479 341 381 1523 1364 11.31 941 23.23 22.95
HBAREF 600690.SH AR T® 1555 2019/4/30 EA 1935 129 144  12.08 10.81 594 418 1750 16.36
JiAR 00203257 AR 69.03 2019/7/23 A 7840 235 270 2943 2559 2279 1979 27.02 26.08
JURB M Ay 002242.5Z AR, 2216 2019/8/14 ¥ A  27.00 1.08 123 2051 17.94 1925 16.84 21.06 23.20
SAER R Wind. T EIEA KRR P8
Bk AP IREN A 2019/8/29 HKH AN
RAIXEE, ZINE BEW LRI R AR
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I Rt BRES ST | SRR 28

GF SECURITIES

FERTEI oottt 6
KEATIL 2019 2 7 AASEIE (oot 6

AR ettt 6

et R i e A B o & - 7

SERBJBEAEFEIE (WIND ) oot e e ee e e 7

ZE. KA. BRI EREAE (FIRER) e 9

TR K. R EENREREIE (REZM) e 13

TR R T ettt ettt ettt ettt e et e e et e e teeete e et e eteeetteateeteearteeteenreearaearreans 19

ARRE, ZIMNME BV IAIER T R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

B & %35

Bl TARAAUREFRBEMELEATERRAWRHEEEZE 3.0% oo 6
B 2: 2019M7 B R LA BRI R4 E, ATEBEFKRE e, 7
B 3: 201947 A 31 HBZE2019%8A 27 H, AKRTRAE 4.1%, FmEASRLMA
BAYD ..ottt ettt ettt 8
B/ 4: LME A## (£7/8) 2019.7.31-2019.8.27 AT 1.8% e 8
B 5. LME 484 ( £k ) 2019.7.31-2019.8.27 M8 F# 4.5% ....ocvceeee... 8
B 6: AILEBMBE (AR FTME) 2019.7.31-2019.8.27 M A RgH-F44 .8
B 7: AR HIENE (£T/A8) 2019.7.31-2019.8.27 FT#& 8.7%.............. 8
|8 2R HEEREMSARFILE (2019.7.31-2019.8.27) 44 4.1%, FE
BNTEAB BBV ...ttt 9
B 9: A& 201948 A, @M (EU/K) Ciksk 3AA TR, SR TH#34
G I 419 AR 9
B 10: FRAERETRIEEIEIE e, 9
B 11: FRABEIMEEREIEEIEIE s 9
B 12: RAAAERABEFRIEEIEIR oo 10
B 13: KRAAAEIMAEBEFRIEEIEIR oo 10
B 14: ANABEAAEIRIEIEIE e 10
B 15: e RAUA BEIME B HRIEEIEIE oo 10
B 16: FAREMI-M7 A4 B E BB ITRIEEIIE oo 11
B 17: BREMLI-M7SMEB TR TTRIEE e 11
A 18: 2019M7 BRLZK EZR T4 B T YOV oot 14
B 19: 2019M7 KAZK EZR T4 B T YOV oot 14
B 20: 2019M7 ZaRAE LK TAESE T YOY oo 14
B 21: 2019M7 MM LK T4 E B YOV oo 14
B 22: 2019M1-M7 B-de R KR LR TAE F YOV oo, 15
B 23: 2019M7 ZFRLR EZR TAE M YOV oo 15
B 24: 2019M7 KA ZE LR TA B HM YOV oo 15
B 25: 2019M7 ZeRAUER L2 T A5 29U YOV oo 16
B 26: 2019M7 S8 EAUE 2 TAEE 9 YOV oo 16
B 27: 2019M1-M7 B B3 oo 16
A 28: 2019M1-M7 &G B3 3M YOV oo 16
A1 ZiAAME 2019 FEAREFBERETHOH ..cooovicc, 11
k2. BiASME 2019 FRARRABRETIHOH ..cooovcc, 12
A3 KRR 2019 FEARRFBRETIHOH ..cooovvcc, 12
E 4 kA 2019 FEABRHHER BT IO oo 12
A5 BARMAL 2019 FEARRTHERETHOH ..o 13
%.6: BARISME 2019 FEABRRHHE R ETHDH oo, 13

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES EEE/%:\%*E | %HE] EE.%%
A7 ZRAKT 20195 FARRAREZTIHOH ..o 17
%8 ZRKLE2019FEARRAREZTTIHOH oo, 17
A9 KBERT 2019 FEARRAREZTTIHOH oo, 18
£10: RAERLE2019FEABRRTREZETHOH ..o 18
A1l BRRMAT 2009 FFABRRAREEFTIOF oo 18
£ 12: BAME L2019 FEARRHEREETHUH ccoooovvvviccees 18
A 13 BBEMET 2019 £ AR R HEREZEFTIHOH ..o 19
A 14: BBAME L2019 2 AR R HEREZETIHMH ..o 19

R, ZINE

TRBWRIRAR TR R AR
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o IRt RIS | R R

FHEN

TA RaAT 2 E%mE KPR, EF o) RAFE. 68 KAUE L4 FE KEFH
W, RIBEMIEE I RIGH —ARE, BATkA, AnFERBMNEAEEZR
MAAHRHE, EHEANTFFE ALK THYOTRT, STITLEALE TN
M. MEFEERA, BERTZTTART &R AT, THLEmRE, R4t
Mre T e, BAEAIRAL . ICFIARNG A B & BN ALY Sk A kS st A R AV, B b
MBI 7 BRI FE SN A, ARG ERERNES NI ENG B AEK:
BAHBRE. ANER. BRER. RNEZKEZETHFARGIRELK: L
Fa Ay AR,

K47k 2019 5 7 A B $k3E

KA T 43

LA TFE&2.2pct) ; FRAIVA LA S RAE B A RIEK2.9% (R EATH
6.8pct) , KA wBFFEBARRF A LA FLEE LHF IEKI.0% (88
LA TFE4Tpct) . AF BRI IR K e w27 A BERAL R % B 0 £
ZRA, AR E (b, RE. ERAFEMH) i3 ZIREAY,
A R RN F 2 4)20184F8 A VA kK. HAVAA L FREEMERERP
. TAEFORAFEFHZRLE RIS, 6A 618K FHLAMERELRFHK
TARGARE R REOEIEZRA.

REALTA RIS, ARNESTEEHARLNKEI%. AT, FALE
Fa 22 BAT LB I K6.2%. 201955 vk R w4585 KAH RE, {2354k EIF
A&, AR T A0 37 69 BT,

ARIEE R%it BddE, 2019447 AALAH e BE 42 A R I3 K7.6% (4%

Al TARALELETREMEALEAREHRRA LKL EDEE3.0%

18.0% -

16.0%

14.0%

12.0% -
L 4

10.0% (kI:&WA

6 0% e \/\‘K(»M*.——.AW 7.6%

6.0% - \A.—o— ,

4.0% - v M 3.0%

2.0% - -

2.9%
0.0%

17102 17/06 . 17/10 . 18/02 3 18/06 18/10 19/02 19/06
— e it 2K e R ) M

= [RBR A _E A b H 30 S R AR A 3k

FRATA el il 30 5 BB AR 0 B AT R EHLE AR

HAERR: Wind, BR%E, T EIEAZRAR TS
RIS, ZINE BEWIIEARTT G R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

EEHE. FHFLT. RIKE

AR E KRGt B FELAE, 20197 A B sl 4 & AR b EA43.2% (4 k
A ®#5.0pct) , HEAEEHFIEHARF I EA51% (% LA FTH2.7pct) , A&
{EE34 TEAFE L TE-1.6% (4 _EA KM@K F13.6pct) . 424 %A, 20194%7AH
IECANE . R TARRYA RE, LA G BT aR KR THIBETAE
P& A BAE . ARIBRT A = WA G B B (2017504746 ) A RAEE B R 54
FEORBAHR (2-3F) , RAVAA THFRIA BHE R EAEE AR =F
K, A2 EN B FALRINDE TR TOABRARE T bt (335, wHF) HIBK
LRIz,

B2: 201OM7H R E T4 ER bl A E, R ITHREEFKE

50% -
40% -
30% -
20% -
10% -
0%
-10%
-20%
-30%
-40%
16/04 16/08 16/12 17/04 17/08 17/12 18/04 18/08 18/12  19/04
—— i) b2 A B mARE A Rt =0 B R E I LI ARE A Rl

B SAE B AR T @ARE AR b
HAERR: Wind, BEGIHE, JRIEALRAR TS

5.1%

3.2%

- -1.6%

LR B RAAHAE (Wind)

L& b 2R B EER AN EAT, 201958 A vA R AR, T 3 EAIEAL4.1%,
AN BAEALL A%, AR R v A A el . EFBIC A, {2d F2018
FTFHELROBBAZEIRAE, FiEAZEE B A RASFERIIE .

B BN 8BAMA TR, 45, 4R. AL E S A TI41.8%. 4.5%.
0.6%, 4R AERE TiF8.7%, CiELFMNKIIL. ShmE, RN
I TR a8 AL R KRB RALA.

wAEAEN: 8 &R T EmARMAEIELE6. TH FHEA4H, 32, 43. 49. 55+
AR AEIGL T I S ARAL U4 TR, Bl B RAR L FZRALA], (1224 F
IR IR EIBEE 55565y, TUt< B2 A K.

R, ZINE

EFWIRIERTHIRTER
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B 3: 2019%7HA 310 £2019%8HA27H, AR FBAEA1%, FmEARE
4.4%

7.4
7.2 A
7.0 A
6.8
6.6
6.4
6.2 4
6.0 4

5.8 T T T T
18/01 18/05 18/09 19/01 19/05

e PP SRIC R EALART

HAERR: Wind, | KIEALRHR F S

B4: LMEAR#M# (£5T/A8) 2019.7.31-2019.8.27 B 5: LME4## (£T/) 2019.7.31-2019.8.27
WH T E1.8% W T 4.5%
6800 - 1950

6400 - \\

6200 1850 1
6900 M/ ‘\" 1800 |}
5800 - 1750

5600 -

5400 - 1700

5200 - 1650

5000 T T T T T T T 1600 - T T T T T T T
19/01 19/02 19/03 19/04 19/05 19/06 19/07 19/08 19/01 19/02 19/03 19/04 19/05 19/06 19/07 19/08

— P, LME4R — 58 LME4S

FAERR: Wind, | EZIERAZEFR TS ¥PFERBF: Wind, | EKIEALBEFR TS

B6: ASiLEHBME (AR T LML) 2019.7.31- B7: BB EME (ET/A48) 2019.7.31-

2019.8. 27 # A R P44 2019.8.27 F#%8.7%

4900 - 80 -
M, 75

4800 1 JIJ\ 70 -
4700 65 1
60 -

-f\/- 55 -

4600 -

4500 - 50 1

45
4400 . . . . . . . 40 . . . . . . .
19/01 19/02 19/03 19/04 19/05 19/06 19/07 19/08 19/01 19/02 19/03 19/04 19/05 19/06 19/07 19/08
— A ELAR K 0.5mm: i AR H (%)

AR R Wind, T EIEAL BT TS AR R Wind, 5 EKIEAL BT TS

AR, ZBNE BELRIERTTN R RER

8/21



= IRl

GF SECURITIES

BRER 3T | 2% P ER 2%

H8: ¥EAWHAEERIEMSARFILE (2019.7.31-
2019.8.27) WA4ti4.1%, F#ELHSBAEL.A%

B9: ARIE2019F8H, MMM (£EA/R) kY
3INA T, ERTHAAHLT B LKL

7.4
7.2
7.0 4
6.8 -
6.6 -
6.4 -
6.2 4
6.0 4

5.8
18/01

18/05 18/09 19/01 19/05

— PRI & A UELAR T

250 +
200 -+
150 +
100

50
0 : : : : %3
14/08 15/08 16/08 17/08 18/08
—— 32" Open Cell 49"Open Cell
——55"Open Cell ——43"Open Cell

FAERR: Wind, JEKIEFZREFRT TS

IR Wind, JEIEALBERR TS

EW. KA. R RREE (FLEL)

(1) hitseéi ¥

. 201957HA F=12537% 4

2.3%) ; 4=1250% &
4, YoY-12.3% (1-7A61567% , YoY-1.8%)

41477 , YoY-3.4%)
BATRFHALRT

,j(«},,\

, YoY-11.4% (1-7A10110%, YoY-

, YoY-8.8% (1-7A10303%, YoY-2.4%) ; 448687

; JME3827 4, YoY+0.2% (1-7A
. P4 NAETEMEIRI6 A Y K, RAIAAETA Ly a)RA
BB EAENERTOBR. 245 IE T R2019

FAHFRWE A —TIEBFRLKFRN, 29F 20204 FH %, BaTLRAE,
REREGRTTHRECEN, &RBIAFFEIBAIRA], A TFFN4E TR

=) E A 2 R kA i%"if&éﬁéﬁiﬁ BUR,

TR R, P4

45, AR .

B10: =R AR A4ERFkER

;3 r%ﬂﬂ%iﬂal: 49 F RIAE T SMH AR RIL.

FAVAA N4 B R s task 37 K4y
6 Mg i AR, RRLERR LR HEESAERE

B11: =AA BSME SRR

60% -

40% -

20% -

80% -
60% -

40% -

. y ) )
0% 1 ' \/‘\,/'/ ' 20% 1.3% 0.2%
-20% 1 12.3% 0% 1 A4
-40% - -20% -
1A 3A 5A 7R 9A 11A 1A 3A 5A 7R 9A 11A
—e—2018%YOY —e—2019%YOY —e—20184%YOY —e—2019%YOY
HARRR: FARBEL, P HAERAAT P AR PREL, JAAERIRAIE

R, ZINE

HEWRERT R RAR
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GF SECURITIES

BRER 3T | 2% P ER 2%

B12: k48 AR A4 B R eg

KA 201947H = 26527% 4, YoY+3.7% (1-7H45397%, YoY+2.5%) ;
45F6707 4, YoY+2.6% (1-7H 45457, YoY+2.8%) ; M44335% &, YoY-
4.4% (1-7A2475%, YoY-2.5%) ; #M445335% 4, YoY+10.8% (1-7A20707%,
YoY+9.9%) . AM4l: FRIFKRALEE, 618KIEE XAMERE, N4FILE
BTkt giagaad, shE: o RN THERARTRMATHE 28K
RIAWIEL, sEREA, B2, $GERFLKEEM, B0 LB XA
BAR— TR,

B 13: s48 A BOME B SR ik

15.00% - 40.00% -
10.00% - 30.00% -
5.00% 1 20.00% -
0.00% -
10.00% -
-5.00% -
-10.00% - 0.00% -
-15.00% - -10.00% -
-20.00% - -20.00% -
1A 3A 5R 7R 9A 11A 1A 3A 5A 7R 9A 11A
—e—20184YOY —e—20194YOY —e— 20184 YOY —e—20194YOY
BIERR: FUER, [ RIEEERIRE BBRT: PR, JRAERE AR s

B14: HARAABE A4 ERE ek

PeRM: 201947 H £ 84687 &, YoY+3.7% (1-7A3615%,
YoY+4.5%) ; 4524897% &, YOY+7.2% (1-7HA 36467, YOoY+2.5%) ; M4k
2957% 4, YoY-2.1% (1-7H 24337, YoY-0.4%) ; $M451947% 4, YoY+25.3%
(1-7A1213%, YoY+8.8%) . W4k: TAZ S L) XM, B W4 26H FHTA
MAE R R IR G IEAE R, B AE6. TAAH33E, M4 HYoY+2.5%, &
A AR, SME: RGBT, R EMA FiEsh, LAEMY LI ENE
X.

B 15: ZRRAUA BEIME B E ik

20% -
15% -
10% -
5% -
0% -
-50p -

-10% -
1A

30% - 25.3%

20% -
7.2% 10% 1 Y4
0% -
a0 -10% -
B \.\/ — -20% -
-2.1% -30% -
-40% -
3A 5A 7R 9A 114 1A 3A 5A 7R 9A 114
—e—20184YOY —e—2019%YOY —e— 20184 YOY —e— 20192YOY

BRI FUER, SAGEAL BB b

FAERF: FLREK, TRIEAREFR TS

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

B 16: EAZEMLI-MT7 A4 8% & KR ik B17: FREMLI-M7IME B % B LR gk
20.0% 16.1% 12.0% 9.9%
15.0% 10.0% 3.8%
' 8.0% 6.1%
10.0% 6.0%
5.2% 0%
5.0% ' 1.4%
. 2.0%
0.0% 0.0% [ -
18% . -0.4% -2.0%
-5.0% -1.8% -2.5% 4.0% . -2.0%
-10.0% -6.4% -6.0% -3.4%
=i KA PR =i kAR PR
m2018M1-M7 =2019M1-M7 m2018M1-M7 =2019M1-M7

BRI FUER, AGEAK BB b

BRI FUER, [ RIEKERIR

(2) BHEMEFHA: ROZREASME LFF98 B ERR

Z: 2019547 A4/ M45308% 6, YoY-12.0% (1-7H2004%, YoY-
5.0%) , 4M480% 4, YoY-11.1% (1-7A9237%, YoY-9.5%) ; %4)M452557%
4, YoY+0.0% (1-7A15767% , YoY+18.5%) , 414513075 4, YoY+13.0% (1-7
A12727, YOY+7.6%) ; #/RAN45787% 4, YoY-11.9% (1-7A6067% , YoY-
14.1%) , 9M597% 4, YoY-40.0% (1-7A191%, YoY-33.4%) ; B %1 M4590
7 4&, YOY-7.2% (1-7A7187%, YoY+2.9%) , 4M44287% 4, YoY+21.7% (1-7AH
3727%, YoY+10.7%) ; &1z ZN4§347% 4, YoY-34.6% (1-7A308% , -
14.4%) , $ME16% 4, YOY-20.0% (1-7A247%, YoY+10.0%) .

£692019F Ak R IR A B H, R TIRER. BBIEABRIF e84 R %,
20194 Z it M4k 5 B # R lhIZ T 4.4pctif ) 25.6%, L& H 23t —H 4]
IME BRI EIR, Ritd W E W AR IR F3.1pctid 3)30.7%, F2EAR LML,
FATHM PRI HT RSN A K, mAT LR KA ) T A s 4t A4
2, HREEAENIEFER, BB RH0HH TR, RGBS EHREIAF
FEEARA, BAIREEAFLELS-ISNAZNE, &A% T20155FH; i
F BB LR AR P S ENZRERRAME, ERTRT, &RMNA
AN PAEE BT EE TR 2.

A1 ZRAAM2019542 AR R ERET HOR

M1 M2 M3 M4 M5 M6 M7 i M1-M7 R # Rk (pet)
# 36.7% 41.4% 29.4% 28.9% 30.7% 31.5% 35.5% 32.6% -1.1
£ 25.7% 27.0% 23.1% 25.5% 23.9% 25.9% 29.4% 25.6% 4.4
R 12.7% 7.5% 10.1% 10.2% 9.7% 9.2% 8.9% 9.8% -1.4
B E 12.7% 7.1% 12.2% 12.0% 12.8% 12.3% 10.4% 11.7% 0.5
B R 2.6% 4.7% 6.4% 5.8% 5.7% 5.0% 3.9% 5.0% 0.7

HARARR: FUER, RGEAKRFL b

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

k2: FiAIME201954 2 AR Rt R ETHNHR

M1 M2 M3 M4 M5 M6 M7 EH4H8 M1-M7 R #RA L (pct)
&7 22.9% 23.2% 23.0% 23.2% 23.0% 21.6% 21.0% 22.3% -1.5
5] 24.6% 31.3% 32.8% 28.7% 29.1% 30.9% 34.1% 30.7% 3.1
R 8.8% 7.0% 4.1% 4.0% 4.1% 3.5% 2.4% 4.6% -2.1
B A 12.3% 9.3% 10.2% 9.4% 7.9% 8.2% 7.3% 9.0% 11
B 5.6% 7.0% 6.8% 7.5% 6.2% 5.0% 4.2% 5.9% 0.7

HARARR: FAUEK, JAGEAL BRI b

KF: 201947 A &R N45110% 4, YoY-3.5% (1-7A7847%, YoY-
0.4%) , $ME12% 4, YoY+35.3% (1-7TA61%, YoY+3.5%) ; £8yMN44427
4, YoY-8.7% (1-7A326% , YoY-0.5%) , $M4i567% 4, YoY+9.0% (1-7A 324
7, YOY+17.2%) ; £% A45237% 4, YoY+22.1% (1-7A1647% , YoY-
3.3%) , 9ME23% 4, YoY+25.6% (1-7A 1247, YoY+1.0%) ; BRI AN4567%
4, YoY-36.8% (1-7A65%, YoY-15.0%) , $ME70% 4, YoY+8.3% (1-7A
453% , YoY+23.3%) ; #1Z A N45417% 4, YoY-12.8% (1-7H2687%, YoY-
12.7%) , #M#E397% &, YoY+25.7% (1-7A2607%, YoY+3.8%) .

20194F 24 K40 M4 B X E 3 ZIE B ¥ EAR I 694F4E, AAEHEL AT209 05
R EMI-M7E 3+ & £ B 4 #1327-0.6pct. 0.3pct£31.7%. 13.2%; M4 HE
LAT209 G . Ze9ML-M7 Rt & £ Rty 5 4RA2.4 pet. 1.0pct£21.9%.
15.7%.

A3 RAANH2019F 2 AR R B R ETHUR

M1 M2 M3 M4 M5 M6 M7 B8 M1-M7 R #REk (pet)
R 30.7% 32.7% 28.6% 32.3% 31.6% 33.7% 32.8% 31.7% 0.6
£ 12.6% 14.8% 13.8% 13.1% 12.8% 12.9% 12.5% 13.2% 0.3
BIE AR 12.0% 10.9% 10.9% 10.3% 9.9% 9.8% 12.2% 10.8% -1.3
£% 7.1% 6.9% 7.3% 4.7% 6.8% 6.7% 6.9% 6.6% 0.1
Rny 3.7% 3.0% 2.7% 2.4% 2.6% 2.4% 1.8% 2.6% 0.4

HIBRR: FLEXK, TRIEALEAR TS

kA4 RAEIME20195 2 A R Rt BT HHH

M1 M2 M3 M4 M5 M6 M7 B3| M1-M7 B # Rk (pet)
R 2.5% 2.1% 3.5% 2.7% 2.9% 2.9% 3.6% 2.9% -0.2
] 13.8% 16.3% 15.9% 15.6% 14.5% 17.0% 16.8% 15.7% 1.0
HBEA 12.6% 15.4% 13.5% 13.5% 10.8% 12.6% 11.5% 12.6% -0.7
£% 6.2% 4.9% 6.2% 6.4% 5.0% 6.1% 6.8% 6.0% -0.5
AR, ZBNE HEWRERT R RAR
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BRER 3T | 2% P ER 2%

2L 20.9%

20.3%

20.4% 26.3% 22.7% 20.6% 20.9% 21.9% 2.4

R FUEK, REALRAL S

TR E69 R N4E85% 4, YoY-15.8% (1-7A720%, YoY+0.0%) , #M4H
3675 4, YOY+29.2% (1-7TA2347%, YoY+15.1%) ; #RA4117%5 4, YoY-
1.7% (1-7A 8767, YoY-1.0%) , #Mk177 4, YoY-13.7% (1-7A 1347,
YoY+4.8%) ; &MidH A NALTH S, YoY+24.1% (1-7HA138%, YoY+2.4%) ,
M6 G, YoY+39.2% (1-7A417%, YoY+1.7%) .

B A S KA B AL R, 20195 VA kB R £ 09 A BURIE--AL, 4K
£ % B A FE sbiR A 1. 1pctik £)19.3%, 4k G AR ATk,

A5: BAINA42019F2L AR R T RETHHH

M1 M2 M3 M4 M5 M6 M7 R M1-M7 R # AL (pet)
R 38.6% 34.2% 32.1% 34.8% 38.4% 34.5% 39.7% 36.0% 0.2
EX R 31.2% 32.5% 29.1% 28.0% 27.3% 30.3% 28.8% 29.6% 0.1
&mib A 5.1% 5.4% 6.2% 4.7% 5.5% 7.3% 5.8% 5.7% 0.2

BIERR: FLEX, JRIEFLEAARE <

%6: HRMIME2019432 A R Rt R ETIHNH

M1 M2 M3 M4 M5 M6 M7 B8 M1-M7 R8Ik (pet)
R 13.9% 14.4% 13.5% 8.7% 9.3% 9.7% 8.9% 11.1% 0.4
EXES 18.5% 20.0% 19.8% 19.1% 18.8% 20.8% 18.6% 19.3% 1.1
Emil A 2.9% 4.1% 3.2% 3.2% 3.8% 3.8% 3.0% 3.4% 0.2

HIBRR: FLEX, TRIEALEAR TS

TR KA. RN, HENEEEKE (REEH)

(1) /74588

HEmRA, HENIBELF—, EEREREAHTE, H6A XML f 4
HERAFAT, THAHORELEL LA TRIILIEENE, XT4 =R LEGY
K. AN T4 E R RIEaIR b6 A A Ty K, 12k L% i T &K AEAEN

148, Rl #baGigk. LIkRA:
ZRA: KTHEY0Y-19.6% (IR-12.2pct) , &K LA EYoY+6.5% ( FRik-
18.0pct) ;

KA K TAEYoY-16.2% (FRH-10.7pct) , &K L4 2Y0Y+9.7% (FRIk-
11.3pct) ;

R, ZINE

TRBWRIRAR TR R AR
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BRER 3T | 2% P ER 2%

PRI K T4A2Y0Y-17.0% (3R1b-12.6pct) , & E458YoY+17.9% ( IRk

-12.4pct) .

WIEA: K T452Y0Y-13.7% (3R-5.5pct) , & L4 ZY0oY+29.7% ( 3Rk

+19.9pct) .

A 18: 2019M7 ZiRALK L& T4E ¥ YoY

80.0%

60.0%

40.0%

20.0%

0.0%

-20.0%

-40.0%

22222

HIERR: RAEEW, JRIESALREHR TS

B 20: 2019M7 ZeRMEZ L L FT45E % YoY

40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

-17.0%

= S S S OS S OS SEE=S = o=

BERF: REEW, JRIERLREFR TS

A 19:

2019M7 K A& EX T4 E & YoY

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

= S S S S OSSOSO SIS =S = =

A& LA EYoY

HABRI: RRER, AAERKRAL P S

A 21:

2019M7 AL L& T45E & YoY

40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%
-30.0%
-40.0%

-13.7%

2222222220002 2222222

BAERB: RBEW, JAIERLBEAR S
M2019M1-M7 Rt #48 k A, R LA ERFS:, ThRmE& LRI T A
T, & LE45FYoYH A 420.2%. 20.0%. 23.2%. 11.6%, @bk A, 8T
AIFEEAH LT, T FrhAh B30 b AR 3k Rk, & T&wXF Y
HARRARE T, ZAZMYoYH il AH-11.0%. -11.4%. -9.2%. -10.7%.

R, ZINE
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A 22: 2019M1-M7 & %K & L& T4E ¥ YoY

25.0% 23.2%

20.2% 20.0%

20.0%

15.0% 11.6%
10.0%

5.0%

0.0%
-10.0%

-9.2%
-15.0% -11.0% 11.4% ’ 10.7%

= kAR PR i FEA
B4 FYOY =% LYoy
HABERR: RGEW, JEIESLRBR TS

(2) 474548 HH

ARIE R = WA, TH ZRBBETREHNYoYH A 4-5.7%. 3.6%.
5.9%. -4.6%, /K& THMZHTREMABMALEREK. <A, BRALE R
AR KR G H LT B i AT T B A BAEIRA . DR GEIRE L RE BHYoY s
% H4-4.3%. -5.1%. -5.6%. -7.6%, HFiHIBIHMNErIRLE6A RIER K, i

b B i A PR .
A 23: 2019M7 AL L& T4E ¥4 Yoy B 24: 2019M7 kL& LR T4 E ¥4 YoY
15.0% 30.0%
10.0% 20.0%
5.0% {v\ o 10.0% H/O"\kk./‘\\ 3.6%
0.0% ,/\
! 0.0% N
-5.0% L}
-10.0%
-10.0% -5.7%
-15.0% -20.0%
-20.0% -30.0%
2358858389392 833885 8388583225358 8388 s
ET I BB IBDBD S S S S O FTZIZIIBRBRBRERESES S S S S S
—— LT ¥ Yoy =RL EHMYoY —O— KL T ¥HHYoY KA B YoY
BIBRR RBER, JEIEALRAR T BIBRF: RBEW, JERIEALRAR TS
RIS, ZIMNE BEVRIERTTR=ERA
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BRER 3T | 2% P ER 2%

B 25: 2019M7 P RAL L& T4 E HH YoY B 26: 2019M7 AL, L& T 454 394 Yoy
25.0% 20.0%
20.0% 15.0%
15.0%
X Y 5.9% 10.0%
R g N o A Sh
0.0% < 0.0% '\*
.5.0% -5.0% f—\/\‘.
-10.0% -10.0% \d
-15.0% -15.0%
-20.0% -20.0%

T o

—O— LRMK T H Yoy PRRIK LYoy

2 L2 2 L2 2L 2 o9 022222822

—O— AL, T 31 Yoy AL _E Yoy

ARk, BLEEW, JRIESAREHRF S

BAERR: RPEW, JEAERLEAR TS

20194k, BT ZEMA LT 2L, KB EHRARE, kit
EZE2RNTAREXTHNEDAAE (R EANRTR, XTFTHNRRE
), BAVAY XA LA oo BRI, HASHUR 9 & £ 5 R 5] %)
&KW E ZHEM L) T S, KT AN R AR S S S REF
H 250 BRAAFRRER T Mt it LR F a2 A4 4,

B 27: 2019M1-M7 &%k B9 B 28: 2019M1-M7 &k B394 Yoy
5000 6.0% 5.2%
4500 4334 4.0%
0,
4000 3801 4.0%
3305
3500 2.0%
2877 3086
3000 0.0% .
2500 1908 oo
2000 :
1480 1281 -1.8%
1500 -4.0% -3.1%
1000 -6.0% -4.5% -4.5%
500 -5.7%
0 -8.0% -6.8%
=i KA PR St R =i AR PR B
B TFHN (L) & EBh () u & T HHYoY & _E¥HYoY

AR RUEER, JAGEAL R

HRAR: RBEF, RGBS

(3) B54#%5 (HEETTHHH) :

AT: AT RAKARE T T EREEINAMBAE Y, Kk LBEEER

TR ENTANBEAATY, EEEG3NAREET EERERHZE,
2019M1-M7 £ ity # B bhik #48 A 4.2pct, 2 5% AP, 2522z &0, &
MR THIERBEUAKAA T, BN E T 2IRIET A F Y EREREZ,
TESGHTEEAR, BETEERT &RRHE DB RAAL;

R, ZINE
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BRER 3T | 2% P ER 2%

KA G wsEAEARR, RKER. EHKXT ZiF EF553#A40.3pct.
0.6pct£30.4%. 12.7%, A7k Fit—FRHA;

TR RKBER. ROXT RitT & F45 5424 1.0pct. 2.3pct£31.7%.
29.5%, MFEKEGT & Fuk 4Rt

HIBM: AT EERE LM AL TE BN, . RO TH I
FRAEFHZ o0 Rt T ERYEF THE, MR FIERSEGERE T fol &R
BARIT. BT AA Skl BRI G M A B T R REAR Y, 2019500k
KARE Z4 8 K 1848 75.4pct£9.4%, (2F ZixF 02, b THAAELE REH
&, F R ZIRT B E KT IZKTE.

KL RANMEANDHARFDE, RL2019F RS F Lt —F RSt

T AR A ER, MR B R R e £y, BB RsAsLR LT . A7
KIEWA, TAWIEE AR R S A ET EE2 G TASTFHKE, 278
AN BERG SR I A, A ARG B AT P B IR k6 F) 2% TR 6.1pct.

kA RKER, Re9KERIT b F 5 A]3-0.9pct. 1.6pct£23.1%.
14.9%, X EEFEIRNPMY, AH5ERTFEFEMH —KLIE;

TR WEXHT EEEHELTAMN, SEXTERFNERRGR, £09£
KR TFHM L HRILEAZRY, 20194 R4t & & KiaiR 4.5pct £30.8% €
AL R, A2 R2019F Rt & 4425 T 1.0pct.

WEM: SR T AR, Bu& EE46n Ao, 209 TrMwsa
WA, M. K. BRI ER WD TRA, RILH AN,

A7 ZREZT201942 AR RAREET HOH

Rt R HE Rit4H Rt
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) () ) 1t
A7) 30.3% | 23.8% | 32.0% | 38.5% | 255% | 26.5% | 24.0% 29.1% -3.8 4608 4.0%
£t 26.5% | 27.6% | 35.7% | 23.8% | 29.3% | 28.3% | 28.2% 29.1% 4.2 3687 -5.6%
R 9.9% 9.4% | 10.5% | 9.0% 9.9% 9.9% | 11.6% 10.2% 0.3 4014 -2.3%
B 5.4% 4.0% 3.2% 2.9% 4.6% 5.2% 4.6% 4.1% 0.4 3143 -4.7%
YR 7.9% | 11.3% | 4.6% 74% | 101% | 9.9% | 10.1% 8.4% 0.2 3494/2843 | -0.6%/-2.4%
BFERR: RGEW, T EIEFLREAR TS
E: R OS TR AR
£8: RFLK L20195% A AR HRE T HH]
Rttt Rt HE Rt Rt
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) () R b
%A 16.7% | 14.8% | 11.9% | 14.1% | 11.8% | 14.5% | 15.4% 13.9% 3.2 3933 2.8%
£ 30.0% | 34.3% | 30.7% | 32.7% | 29.1% | 27.6% | 28.1% 29.3% 7.7 2885 -7.2%
R 4.5% 5.1% 5.7% 5.8% 6.3% 6.1% 6.2% 6.0% 0.8 3189 0.6%
BEM | 29.5% | 28.5% | 34.9% | 27.8% | 30.4% | 28.5% | 22.4% 28.6% 0.6 2658 -1.7%

RBIREE, ZIE
17 /21
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GF SECURITIES BRER ST | LR
| I EA ‘ 4.1% ‘ 4.1% ‘ 3.2% ‘ 4.3% ’ 5.2% ‘ 3.9% ’ 5.6% ‘ 4.4% 2.6 ’ 2866/2833 ‘ 15.6%/0.8%
BAERR: BRBEEW, | RIEFLET TS
E: @4%’?2}*]@/5\ 175 ##%ﬁ"’ﬁ(mn)fﬁ‘
£9: KK T201952ARRHREZTHHR
Rit# Rtk | Rin Rt
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) (/L) Fl 1t
R 31.1% | 26.2% | 31.4% | 31.0% | 30.1% | 30.8% | 30.2% 30.4% 0.3 5060 6.7%
£ 14.1% | 135% | 13.6% | 11.3% | 12.7% | 12.4% | 11.7% 12.7% 0.6 4076 5.7%
HBIE% | 182% | 17.4% | 155% | 16.5% | 17.8% | 17.1% | 17.7% 17. 18% 0.1 3917/3334 | 7.9%/11.5%
£% 11.7% | 10.1% | 9.9% | 10.3% | 10.6% | 10.4% | 11.4% 10.6% 0.6 3841 7.8%
HABERR: RpmW FARK KT T s
E: B ARMAOASEE SRS R
£10: kAL 201942 AR RHRE T HH
Rt # At dE | R Rt
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) (/L) F] b
R 24.0% | 20.3% | 21.9% | 23.3% | 23.2% | 23.8% | 23.3% 23.1% 0.9 2452 -3.7%
£ 20.3% | 155% | 16.0% | 13.7% | 14.9% | 14.6% | 12.0% 14.9% 1.6 2144 -12.5%
#H15% | 13.6% | 12.0% | 10.7% | 11.2% | 11.0% | 11.3% | 11.6% 11.5% 0.2 2293/1905 | -3.6%/-6.8%
£% 8.1% 7.1% 6.9% 6.1% 5.9% 5.6% 4.6% 6.1% 0.2 2367 7.7%
R 1.9% 2.4% 2.1% 1.9% 2.3% 1.2% 1.8% 1.9% -0.8 1248 2.4%
HAERB: RGN, JEAEFLEAR P
E: AT RO AR B et 5 iAE et
A1l BRRMET01942 AR RIHTREZTT YN
RiH R #AER | R i
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) () Rl b
B R 32.2% | 30.0% | 30.5% | 31.9% | 31.7% | 31.6% | 33.6% 31.7% 1.0 3375 8.7%
£69% | 30.7% | 29.8% | 30.3% | 28.3% | 30.0% | 28.9% | 28.0% 29.5% 2.3 3450/2089 | 15.3%/0.1%
2464/3921/ | -9.6%/1.2%/
&miEE | 6.0% 6.6% 6.4% 5.5% 5.8% 5.6% 5.7% 5.9% 0.4
959 -11.8%
HAERB: REZW, T RIEFALEART TS
E: AN F QARG NRMGSE, EmHACSZFFE. &hE. REL
£12: HAMEK E2019%% A R RHEEETHHR
R Rt @Rk | B Ritsm
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) (L) Bl b
B R 29.2% | 25.5% | 25.3% | 26.5% | 27.0% | 29.3% | 28.3% 27.5% 1.0 1759 -3.2%
£69% | 34.6% | 27.6% | 29.3% | 28.6% | 29.3% | 31.9% | 32.7% 30.8% 45 1788/1367 | -3.5%/1.3%
AR, ZBNE HEWRERT R RAR
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! Rits T e
|%rﬁhfﬁ%‘ 2.6% ‘ 2.2% ‘ 2.1% ‘ 2.2% ‘ 2.3% ‘ 2.3% ‘ 1.5% ‘ 2.2% -1.4 1602 ‘ 3.6% ‘
HAERIR: RN, | EAEFLEAR TS
E EMAOAS RN )N R, BREH A ROASZEFTE

%.13: HIAMLK T2019£ A & Bt ERE ST H0H

Rt Rt #F RiHH RitsH
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) (/L) Fl 1t
R 17.7% 14.7% 22.8% 23.3% 22.6% 22.2% 19.4% 21.2% -0.7 4423 -4.0%
7 K 16.2% 12.2% 19.2% 17.3% 17.8% 21.0% 16.4% 17.9% -0.3 4450 -3.2%
4% 7.1% 7.8% 10.2% 8.1% 8.0% 8.4% 8.0% 8.4% -0.8 3535 -1.3%
£ 9.4% 8.9% 8.2% 7.8% 9.0% 8.4% 10.3% 8.8% -1.3 3096 8.8%
HER 4.9% 4.6% 4.3% 4.7% 4.3% 3.9% 5.1% 4.5% 0.3 2547 -0.4%
77 An 5.1% 5.3% 4.2% 4.3% 4.9% 4.3% 4.8% 4.6% 0.4 2101 0.0%
Eliig 10.7% 16.9% 7.9% 9.6% 8.6% 8.4% 10.4% 9.4% 5.4 1595 -14.2%

HARARR: RBER, JRGEAKRHFL b

£14: HBML L2019% A & R EE S FHHH

Rt | RAOHmAk | RiHm Rt
M1 M2 M3 M4 M5 M6 M7
M1-M7 (pct) () F) b
F R 6.7% 6.6% 8.3% 8.4% 9.0% 9.3% 7.5% 8.2% -0.7 2508 -3.6%
I K 4.7% 5.4% 5.6% 6.0% 7.0% 7.1% 6.5% 6.2% -0.9 2825 -4.0%
te 3.8% 3.6% 4.7% 4.9% 4.9% 5.1% 3.8% 4.5% -0.2 2156 2.1%
£ 13.6% 13.1% 12.8% 13.5% 16.6% 18.5% 14.5% 15.1% -2.5 1403 -7.3%
R 10.0% 8.3% 5.8% 5.7% 6.4% 9.0% 7.2% 7.5% 0.6 1463 4.1%
7 Fa 3.1% 3.5% 3.1% 3.8% 3.7% 3.3% 3.0% 3.3% 0.1 948 3.0%
iR 5.6% 5.0% 4.4% 4.4% 5.0% 5.1% 4.7% 4.9% 1.1 1261 -9.2%
BAERR: RAEER, JAEALBEAL TS
9 —
K3 =

AT A& K #8 ik

JR A AS LR AR Bl A, A BAR A XTI, MmRsemaa) kig,

L K &K 3

LR GRS RF RG] FAILLFTH, #Frans) .

Fri g KA 55

RAT LA E RALFE AR o0 LTS MAF A 83 K.

AT 445 BAL

ATk 546 B K Rrm N 8] e B AR S, SRS AE B BALNE T BB A ik ) K.

RAIREE, ZIMMHE EFWIRIERTHIRTER
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g # o GRS KRR KFRFFME, 2017 F3N T KIEA LR F 5, 2018 K3k % = 4. IAMAC
(b BRI =8 B R R F AR ) F— 4.

¥3 ® k& FRATIR, LiAAREFFEME, 2017 FHENS LAERLRAT TS, 2018 FKBHRE =4
IAMAC (¥ B RF =4 3 0k 5 S5k R o AT IR ) 6 — 4.

- " T FRAMIT, b BAKFEMF ML, 2018 FHNT LIEALBHL TS, 2018 FRMIKF =
%+ IAMAC (¥ Bl 4RIG 7 = 8 32 Ak R4 3R 77 A7 0F ) i — %

* % R, RFRETFME, 2018 FHAT RIEF LB TS, 2018 FKMHE =4, IAMAC

(P BRI = B AL RZRILR T AP ) F— 2.

J- R AEFH—AT LI KA BB
FEN: FHRERLR2AAN, BAMAIERT K& 10%04 £,
A AR LR2AARN, R K& Z @A NT-10% ~ +10%.
i FHARR LR2AAN, EMAILET R 10%04 £,

[ KRS 8 B A
FEA: BHARK12AAR, BRHERIET XA 15%0 L.
Wi MRk 12 AAN, BANEINET K 5%-15%.
BFA: AR 12ANAN, EHARST KA T F)H8EAT-5% ~ +5%.
i KRR 12AMAN, BRNEILIE T KA 5% L,

KA KM
7 R Y| % L X

Hoak JMERARL S RYTAERAEHE AR TERRE AR LAETHAHIRERL HEFIRTEEF
26 5 )T RAEA KA 6001 5 K-F4dkk  #725 HEKE 18 K& 8 FEAFT— 111 FTRET S 14 #
35 # B 31 E y2 16 #% 1401-1410 &

UL AL 510627 518026 100045 200120

BRI A gfyf@gf.com.cn

EAE IR

AR T EAES RN PR E) AL KB BIE, |- EAEFINA FRNE) BRI K IEAAMDA T GRARS T KRR, ARE 04 IRYE TR
K. SR eyEE. FAAEEERE ] KA T ZE RRILRE G EA AN KGR EIEE TR T 08 12 ENHM TR

TGRSR SEANAT R 8) B b BE S R OB ARSI L 5504, B P BiERARE, AwARE T FE CEREMBRRI) 695

4,
JRAEA (Fh) ZaA TRond) BEABEBR AT MFE AR (4 TR ¢, e ieliald, ATARSETIEA
X 84l

AR F L HRAR P EHRERA LR MAAT IR TR AE EAn BB R TR IRAZ & T F LA TA 44 AT
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TR ARSI R 8) B K IR T e 5 AR P RAMG 8] FRIEAE T LS5 X F, Bb, BFH R LH BT LAEFBRDA RS
B BEAA B T A A AR 4 AR A 2 7 B at AR 094 S 7 2 Boh, AR R LA AR 1 A AT Tk
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