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2019-09-29

B R KA FTRE, BADHARABARMESH 507

AN
o FRuibEHIE:

HE A R gk
HHE ARk

M %%
7.5% (&% _EA T 0.1pct); FRERAVA B4 mRE L%
% AL R

2.0% (42 LA T 0.9pct), RA @ BT HREMERF A L
£ EAF Ig K 4.2% (42 kA EFF 1.2pct).
o WFHIE: FRIWLEK EE4EtRFswst
A B Rt A4dE, 2019 4 8 A i oL £44 & mARF b LA 7.8%
(3% kA L4t 4. 6pct ), ARAEEHF T @R 45% (32 LA Fi&
0.6pct), B eufEEsh TEHMFE TR 0.7% (4 _EA _EH 0.9pct).
o LR, RMHEKE: ARTESA, TEZRMIHMEFE T

ARAE Wind 248, 2019 “F 9 A VAR AR L E T @A 0.2%; 9 A
. 4R AieAF R A B 0.7%. 1.4%. 3.8%, AU E T4 0.6%;
LCD EARANAEAE T LARAL Y% 42 T 4K
o G“u B KEAMIRLREEERE RIKR RIS

ARIE 7= e fE 48 53, 2019 F 8 A, =if: N4 729.1 7 &, YoY+0.6%
(1-8 A 6885 7, YoY-1.5% ); 4145 298.3 7 4, YoY+11.7%( 1-8 A 4444.9
7, YoY-2.5%). #h: M4 364.3 %4, YoY+3.1% (1-8 A 2839.3 7,
YoY-1.8% ); 94k 291.9 74, YoY+2.3% (1-8 Al 2361.5 7, YOY+8.9% ).
HARM: M4E 406.3 74, YoY+2.6% (1-8 A 2839.7 7, YoY0.0%); #h
4% 185.8 74, YoY-0.1% (1-8 A 1398.4 %, YoY+7.5%).
o GuLURERENR: XATHTEADE, KLEEAIREATRT

ARBER Y= NAEHE, 2019 F 8 A, A, K. HRM. BBEMNET
EEF YoVY: +1.7%. +9.7%. +6.6%. +7.5%, X LEE ¥ YoY: +11.3%.

BRI E R4t B ddE, 2019 4 8 A4 K E
#

+17.8%. +19.9%. +20.4%; =iA. KA. BRI, WEILETHM YoV:
-5.8%. +1.7%. +3.8%. -4.7%, ZLEHH YoY: -5.6%. -5.7%. -5.7%.
-6.5%.

o HFHEIL

8 A R AT 3% E R G k1 S IR FTidat, Lo 4k ) = iRLEIT
HENESRAT, TEEDERA, BRI, BATRA, LHFERE
AN E, THRFEBMREKYTZTT, AATLEILLE T HEN. AF
%’fé‘%%ﬁ, BEREFTALT EE AT, THHE ERE, BN
T M. JAEALRAE. ICRBAE A B &M AR Rk 7 b 538 i R AHF
B s sg Bk 4 o T A K I FEE D AL, BB SRERPEEHILF
aB Rk BHRE. BERER. EHEH. ANEKEZAZ TH T4
B KRk REBES. AR,

o XB¥RT=

RATAHIAE K ba Lk, ICR K@k sh; ATkE KA, THEFIREIKA,

Aast i g R I

44%

3

4]

%
22%
12%

1%

IOWWB 04/19 06/19 08/19
-10%

—— 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
E} yuanyuchen@gf.com.cn
SHIF: ;T
|_9=5| SAC #iE5: S0260518100001
T  021-60750604
{z} wangchaoning@gf.com.cn

WiERE, IRPTHEFBIEABMGESURERAME
ﬂ&%)@/\ AT EFBNFZREED.

A RAFR

R 8347 R
(11) : 2RZ LT H#%
U, F E Ak 2RI

2019-09-25

FRAE A #i% 0755-82771936

szhuangtao@gf.com.cn
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AN A FOHTR

&M KL AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BERMA RERL KT

K&EH WL EH (//B) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
£69%HF 000333.5Z AK T 51.32 2019/8/31 XA 6479 341 375 1504 1368 11.17 928 2417 23.34
#AWE 000651.SZ AK T 56.90 2019/8/31 EA 6122 471 527 1208 1079  6.54 5.44  26.03 24.80
HBRERE 600690.SH AK® 1537 2019/8/30 #A  20.00 125 137 1232 11.20  8.13 6.07 17.06 15.80
HMAR 002032.5Z ARK® 7295 2019/8/30 £A 7840 235 270 3110 27.04 2411 2094 27.02 26.08
UM 002242.57 AR F  21.89 2019/8/14 F A 27.00 108 123 2025 17.80 19.00 16.63 21.06 23.20

HHEFR: Wind, S KIEALEAR T S

& RPIEAN A 2019/9/27 W EM

R, ZINE
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GF SECURITIES

FEFIETL oottt ettt ettt ettt 6
RUATIL 2019 4 8 AT S EEIE oottt ettt 6

AT ZEIE oottt aen 6
FEBATE . FTTF I SR T EIB oot 7

TR BJEATHFEIE (WIND ) oottt ettt e e e et e e e e e eeeeeens 7

- N I O & F & Qi 2 2 3 9

T KA. ERA HEARERIIE (BBEZP) e 13

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

AR, ZIMNE BV IAIER T R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

B &%

Bl 8AXRMERELFTHEMELARERFILEEREOAE 42%. o, 6
B 2: 2019M8 B AL EA E Rl b gk =, SR TIEMYE ST (e, 7
A 3: LME 4a#% ( £7U/4) 2019.8.30-2019.9.26 M #5 L ik 1.4%.....ccoveveeeen. 8
A 4: LME 424 ( £7U/4) 2019.8.30-2019.9.26 45 LK 0.7%...cocoveveeeeen. 8
B 5: AiLEmMts (AR T ) 2019.8.30-2019.9.26 ##4 F & 0.6%........... 8
B 6: AR AITMAE (£T/HE) 2019.8.30-2019.9.26 L ik 3.8%............... 8
B 7. AR SICE (2019.8.30-2019.9.26) J #&H14 0.2%, 41 ZE4K/E 3.9% 8
B 8: #Huk 201949 A, @HM#E (ET/IAF) Ci&E 4R T, &RTMH#EH
L 7 % SRR 8
B O FiAEMNAE TR EEIZIE et 9
ORGSR 9
B 11 KA A AR SR FEIZAR oot 10
B 12: ARAA R M TR FEIZAR i 10
B 13: ZERAA A E R PLIZIR e 10
B 14: ZRRHUHA BIME B TR BEITIR it 10
B 15: =k M1-M8 W45 5t Z BT BIHIEE oo 11
A 16: =kt MI-M8 M i E BRI FLIZIR oo 11
B 17: 2019M8 F LK L& TAEE B YOV it 14
B 18: 2019M8 /KA L4 TAEE B YOV worieeeieeeeeee et 14
F 19: 2019M8 HRAULL L& TA I E B YOV oo 14
F 20: 2019M8 i JAAULE £ T4 E B YOV oo 14
A 21: 2019M1-M8 &-du K& LA TAE Z YOY i, 14
B 22: 2019M8 F LK L& TAEE HM YOV oo 15
B 23: 2019M8 KA L& T A5 HM YOV oot 15
B 24: 2019M8 R LK TAHE 21 YOVt 15
B 25: 2019M8 i JAALLR LK T AHE 20 YOV coiiiicciieecece s 15
B 26: 2019MI1-M8 &t Bt MM o oottt 16
B 27: 2019M1-M8 &-dt K B IE3M YOV oottt 16
A 1. WIANAE 2019 F 2 A B B H BT I H oo 11
A 2: ZiESME 2019 FEA BRI E T ZTHWH oo, 12
A 30 RAANAE 2019 FE AR RHHEFETHWH oo 12
F oA RAIME 2019 FE AR RHH R ETHWH oo 12
A 5: BRAAL 2019 FE AR RHERETIHWH oo, 13
A 6: BERAIME 2019 FE AR RHERETIHWH oo, 13
A7 RIRALKT 2019 52 A B Bt EE BT H oo 16
8 TRAXLE2019 FEABRRITEREZTHWH .o, 17
£9: RALKT 2019 52 A B Bt EE BT E oo 17

R, ZINE

EFWIRIERTHIRTER
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GF SECURITIES EEE:%%*E | %HE] EE%%
A 10: KK L2019 FE AR RHREZTTIHWH oo 17
A 11 BRARMEKT 2019 FEA AR REZTHMH oo, 18
A 12: BRAMAE L2019 FEABRHREZTHWH oo, 18
#.13: EHE T 2019 2 A B B EE F T oo 19
¥ 14: AL L 2019 £ A B R EE BTN eoeeoeeeeeeeeeeeeeeeeeeeeeeeeeieana 19

R, ZINE
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GF SECURITIES

BRER 3T | 2% P ER 2%

FHEN

8 A RuATksksndE Ky B W EIRA PTiTss, L P4 D RLRIA E )
BAR R, THEERIERI;, RS, BalkA, LnFREA BANKE
TFFABMARN T FT ,ﬁﬁﬂﬁmiﬁﬁﬁﬁmoMm%%%%ﬁ,%%$
HRTFLALT ER AT, THHAZ MR E, RN TR, AR, TE
IEAB Ny BB DN ARG sk 2 Gr3 i R AVEF. B A Bk 45 70 2 M B K BS54
HARE, ERuGRIEIKNEFHIREZNOLRK: BHLE. BRER. 284
H. RFEZNXEZRETHTARGDRELK: URESG. HAR.

K e 7k 2019 4 8 At HIE
R b R

HIEE Rt A SdE, 2019458 A L2 B RE L 4% A R L K7.5% (4%
LA TFHO0.dpct) ; FREIA B o RE LML A R IEK2.0% (R EA THE
0.9pct) , RA & BEATEEMERFA LA R HEE LR IEKRL2% (4
LA EAL2pct) . ZAFERINRIH o, AARERIG R E IR B L TF A A5
7J<% ZEHIMAE R, SARALSE T REREFI 2R £9.3%., REAKSH#

SAFTEIE, RATRA “8187 b 7] AL BA A Kk AR h 31 AR T it
%%ﬁ%%%*ﬁ*iﬁ@o

0 E1-8 0 BitsdE, AW H SR EE LHE T KS.2% (HIRAE Y
9.1%) . k¥, RAGEFFTHRSE ﬂxmmﬁﬁ5%6zmgﬁu%g@%»*k
A ARIE, (2SR EITAE, RBGFTEmT 56 ENFL,

D

Bl: SARALRETHRBEMAELAREHRA R DA £4.2%

18.0% A
16.0% -
14.0% -
12.0% A

10.0% ¢ & 7-5%
% | N”""""‘ﬂ--o‘\
o RN .

4.2%
4.0% - \‘/ /V
2.0% - B ]
0,
0.0% . . ; ; . . — 2:0%
17/02 17/06 17/10 18/02 18/06 18/10 19/02 19/06

— L 2 e KA B P KR
@ [ AT AL B SRR A A R

b
FRAA VA B4kl % B B F R A B B RS B L At

HIERR: Wind, BR%IHER, JTRIEFREAL T S

R, ZINE

HEWRERT R RAR
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GF SECURITIES

BRER 3T | 2% P ER 2%

EEHE. FHFLT. RIKE

AR E R4t BdkiE, 201958 A B enlieA € mARFI b EF7.8% (& LA £
Fa.6pct) , B HAEEH T T EARF L EF4.5% (42 LA =7%0.6pct) , B ELA
IEARE L TE0.7% (4 £ AKFE0.9pct) . L4 kA, 2019448 AMMEEAEE . 5%
IAFRHHRE, 3TH =5 R AR KA THIBEAEBA LS TTA AR, RA
MASEE, A RACESTEE., S0P WKEEAHE %Y (201757
45 ) ABAE B X BN R (2-35F) , HBAVAA T FE% T EHARA
PIRREL:, FFRATE BB RE K.

B2: 2019M8H S X4 E R Bk & E A, % TGk ILE

50% 1
40%
30%
20%
10% 1
0%
-10% A
-20% A
-30% A
-40% -
16/04  16/08  16/12 17/04 17/08 17/12  18/04 18/08  18/12 19/04  19/08
== AL EHE BREAF L == HAEET LEHREA Rk

H A ER TEHARE AR

HAERR: Wind, BRGIHE, JAAERRER T S

LR B RAAHAE (Wind)

L& 20199 VURAR, T 3£ TN @ HE0.2%, F41 EAIE4E3.9%, E1E
AT u AN, BABILEIRE, 128 F20184F FFFILECERMAE
1A%, Bt N =5 E D IR AFHRAICE .

b R RAEMAE: 9OA 4. 4B, FI4F R B4 A LK0.7%. 1.4%. 3.8%, #Ait
4R B INAE T 750.6%, CLAETFMMMAEIRAL ., AR A BATANAEAR L T AB R ARAL,
P G b B E R KK IR B R AL,

wAEEMNAE: QA SR T EmMNAEIEL: T &4, 32, 43, 55~ @MMHEIH4L
Tl ATk 4 TR, B8 AR ARA L FTRALA], 226 F I keyREER
MBI E W5, Tt sA2 AR k.

R, ZINE

EFWIRIERTHIRTER
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B3: LME4AM# (£5T/m5) 2019.8.30-2019.9.26
A& L K1.4%

B4: LME4#H# (£7T/M6) 2019.8.30-2019.9.26
A% L #K0.7%

6800 ~
6600 -
6400 -

6200 -

6000 - w
5800 -
5600 -
5400 -
5200 -

h/'*"\l"‘

"
\“WN\N"'

5000

19/05 19/07 19/09

e L5 L ME4R

19/01 19/03

AR

19/07

1950 +
1850
1800
1700 -
1650 -

1900 -

' ‘

] ‘.'\
1750 -
1600

19/05 19/09

— 5 LME43

19/01 19/03

FIPFERB: Wind, | RKIEALEFR TS

B5: AFEHMKE (AR TTME) 2019.8.30-
2019.9.26## T [40.6%

HAERR: Wind, | KIEALRHFR TS

B6: HEHRBATME (£4/ME) 2019.8.30-
2019.9.26_+ #3.8%

4900 JIJ\M
N

4600 -

4800

4700

4500 A

4400

19/03 19/05 19/07 19/09

e A FUAR B:0.5mm: L

19/01

N

80 -
75 A
70 A
65 -
60 -
55 -
50 A
45
40

19/05 19/07 19/09

AR (L)

19/01 19/03

FAERR: Wind, JEKIEFRZREFRT TS

B7: ARFICE (2019.8.30-2019.9.26) JN&H4E
0.2%, *#E45WAE3.9%

HAERR: Wind, | EZIEAZREFR TS

B8 MI2019%9A, @HME (EA/H) Sk
AR FH, BRTHARHLT A AL

7.4 - 250 -
7.2
7.0 4 200 -+
6.8 -
6.6 - 150 -
6.4 102
62 - 100 +
6.0 50 | 69
5.8 - 32
5.6 T T T r r 0 . . . .
18/01 18/05 18/09 19/01 19/05 19/09 15/01 16/01 17/01 18/01 19/01
B AIC R £ AR F = 32"Open Cell 49" Open Cell
- 55"0pen Cell — 43" Open Cell
AR Wind, J"EIER LR F < AR Wind, T EAEAR AR F S
RBIRNEE, ZIMNE BEW LRI R AR

8/21



o IRt RIS | R R
TP KA. BRE R EE (FLAEXK)

(1) hitmssE

. 201948A F&1025% 4, YoY+4.0% (1-8A11134.6% , YoY-
1.8%) ; 4521027.4% 4, YoY+3.5% (1-8A11329.9%, YoY-1.9%) ; H4#
729.1% 4, YoY+0.6% (1-8F6885%, YoY-1.5%) ; #M45298.37% 4,
YoY+11.7% (1-8A14444.97% , YoY-2.5%) . W4k: EAUAEFaHIT LR ERE
ImE R ABBRG T T T, NABEREESL=AA THEEARIERK, B
WokA, REBEAEARTIE, KABLTVANE FEERMEN, WZ2018F FF
HAHEAK, BB NVAA A4 A B gAY, SME: b e SEREE EF SR
%), 6. TAALIEE, SAEPEENK, BT 20185 HEMEKMKI, LETHE
Ry K, M. AARTHERETRAER ZIBROZSAE.

BO: TiAAENE B TR g B 10: =R A B B R E gk

60% - 80% -

40% - 60% -

20% - 40% -

0.6%
-20% 0% - T T T 7
-12.3%
-40% - -20% -
1A 3A 5A 7A 9A 11A 1A 3A 5A 7A 9A 11A
—0—2018—4f-YOY —0—2019#-YOY —0—2018"%YOY —0—2019#-YOY

BHERR: FLELK, JEEALEFLT S BHERR: FLEK, JREALEFLT S

KA. 201948 £648.5% 4, YOY+5.8% (1-8 A5187.9%, YoY+2.9% ) ;
458656.2% 4, YOY+2.7%( 1-8 A 5200.87% , YOY+2.8% ); M 44364.3% 4, YoY+3.1%
(1-8A2839.3%, YoY-1.8%) ; %#4291.9% 4, YoY+2.3% (1-8A2361.5%,
YoY+8.9% ) . M4H: FA8.180 7 KAL, M4HF gk IRpbmk Ay i &; SME: o
BT M AR IR 2 ik 0 RAGE A, 0 R B R KA R0
—Z TR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
9/21
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GF SECURITIES Eﬁi%ﬁj\*ﬁ | %HE] EE.’:%
B11: sk#8 A E A4 E R Lk B 12: k48R BEIME B SR kg g
15.00% - 40.00% -
10.00% 0 -
) 00(; | 3.1% 30.00%
e 20.00% -
0.00% 24,49
10.00% -
-5.00% -
0.00% - T T
-10.00% 2.3%
-15.00% - -10.00% -
-20.00% - -20.00% -
1A 34 5A 7A 9H 11A 1A 34 5A 78 9A 11A
—e— 20185 YOY —e—20194-YOY —e— 20185 YOY —e—20194-YOY
HAERR: FUEX, JRIEFLET TS BApRB: FUEX, JAIERLBEAR S
AR 20194687 ~ 259775 4, YoY+0.3% (1-8 1 4211.9% , YOY+3.8% ) ;
4i2592.17% 4, YoY+1.8%( 1-8 /1 4238.27% , YOY+2.4% ); N44406.3% 4, YOY+2.6%
(1-8A2839.7%, YoY0.0% ) ; 4M44185.87% 4, YoY-0.1% (1-8 4 1398.4% ,
YOY+7.5%) . M4K: 8A M4H b TRk g, HARKRIALME; MK T LA K
TR R, 8 IMEE A AR
B 13: ZRAA E AL B sigik B 14: ZeRAA EIME B R E g
20% - 30% - 25.3%
15% - 20%
10% - 10% -
596 | 2.6% 0% -
Vi Sfr—eo—2 -10% -0.1%
0% 1 o ' o -20% -
-5% - -2.1% -30% -
-10% - -40% -
1A 3A 5A 78 94 114 1A 3A 5AH 7A 9A 11A
—e— 20185 YOY —e—2019%YOY —e— 20185 YOY —e—2019%YOY
FAERR: FLELX, TERIEFREARTF S FAERR: FUER, T RIESLREBR TS
RBIXEE, ZINE BEEVRIER TR R R ER

10/21
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GF SECURITIES

BRER 3T | 2% P ER 2%

B15: TAEMLI-M8A 4 K& R HHF kit

B 16: FRHEML-M8SME K& Bt R bigik

12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%

11.0%

-1.5%

=

-5.9%

m2018M1-M8

7RAR

10.0% 8.9%
7.5%
8.0% °

4.0% 6.0% 5.0%

4.0%

. ’ 2.1%
2.0%

00 [ ]

0.0% —

-1.8%
I 0% -0.2%

_4.0% -2.5%
TR =P kAR PR

2019M1-M8 m2018M1-M8 2019M1-M8

BRI FUER, AGEAK BB b

BRI FUER, [ RIEKERIR

(2) BHMEFHA: ROZREASME LFF98 B ERR

2. 201948 A/ M445310% 4, YoY+1.6% (1-8HA2314%, YoY-
4.2%) , sMETOH &, YOY+7.7% (1-8A993% , YoY-8.5%) ; £&9M442087%
4, YoY+10.1% (1-8A17847%, YoY+17.4%) , %ME775 45, YoY+18.5% (1-8
A 13497, YoY+8.2%) ; #/RM44617% 4, YoY+8.9% (1-8/666.5% , YoY-
12.4%) , $ME7.57% 4, YoY+7.1% (1-8A198.5% , YoY-32.5%) ; B %7 44
567% 4, YOY+7.7% (1-8A 7747, YoY+3.2%) , #M4237% 4, YoY+4.5% (1-8
A395%, YoY+10.3%) ; #{zH L N45227 &, YoY-26.7% (1-8F3307%,
YoY-15.4%) , $ME147 4, YoY+7.7% (1-8A260.5% , YoY+9.9%) .

£ W8 3L 20194 A kAR SR I, K I B phIg ik AR AT L. 2019404 &
M IM4E B p 3R tbo 3138 A 4.2pct. 3.0pct. AT MM b6 B A7 R AR R AR
¥, 128 A X AMEMH S K BEF B AR T RRIREG, Fote 4 T ft 33
Wk, A& N8R WA BT RELANA QR T R, FINREEK, TFFHER
FAFAGANA h £, BB BRA PAEAE ) QN L@ )3 EFRKFE, F
B 25 4~ 8] 2018445 ARG L HE 71, RAVA A& /) T F 4504 M AN 3G 2 B BRIVA
PU LR EIE,

AL ZRAAM201942 AR R ERETHOR

M1 M2 M3 M4 M5 M6 M7 M8 B8 M1-M8 R B AL (pet)
# 36.7% | 41.4% | 29.4% | 28.9% | 30.7% | 31.5% | 355% | 42.5% 33.6% -0.9
£ 25.7% | 27.0% | 23.1% | 25.5% | 23.9% | 25.9% | 29.4% | 28.5% 25.9% 4.2
R 12.7% | 7.5% | 10.1% | 102% | 9.7% 9.2% 8.9% 8.4% 9.7% -1.2
B E 12.7% | 7.1% | 12.2% | 12.0% | 12.8% | 12.3% | 104% | 7.7% 11.2% 0.5
B 2.6% 4.7% 6.4% 5.8% 5.7% 5.0% 3.9% 3.0% 4.8% -0.8

HARARR: FUER, RGEAKRIL b

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

BRER 3T | 2% P ER 2%

&2: ZiRME20195 2 AR R B R EF HUHM

M1 M2 M3 M4 M5 M6 M7 M8 Rt M1-M8 R FEk (pet)
& A 22.9% 23.2% 23.0% 23.2% 23.0% 21.6% 21.0% 23.5% 22.3% -1.4
6 24.6% 31.3% 32.8% 28.7% 29.1% 30.9% 34.1% 25.8% 30.3% 3.0
R 8.8% 7.0% 4.1% 4.0% 4.1% 3.5% 2.4% 2.5% 4.5% -2.0
LR 12.3% 9.3% 10.2% 9.4% 7.9% 8.2% 7.3% 7.7% 8.9% 1.0
BIEHA 5.6% 7.0% 6.8% 7.5% 6.2% 5.0% 4.2% 4.7% 5.9% 0.7
HERR: FUEL, TRIESLRSR TS
KA 20194-8H B R M45122% 4, YoY+0.8% (1-8H905.7%, YoY-
0.3%) , #M#K10.67% 4, YoY+61.9% (1-8A71.4%, YOY+9.3%) ; E&9A4H
48.67% 4, YoY+8.0% (1-8A374.87%, YOY+0 5% , SME52.47 &
YoY+13.6% (1-8A376.77%, YoY+16.6%) ; %% M445285% 4, YoY+11.8%
(1-8A192.2%, YoY-1.3%) , #Mk17.17% &, YoY+4.7% (1-8A 1417,
YoY+1.4%) ; BELAN4557% 4, YoY-16.7% (1-8A70.1%, YoY-15.1%) , 444
58.9% 4, YoY-11.5% (1-8A511.9%, YoY+17.9%) ; #fZN44437% &
YoY+2.4% (1-8A311%, YoY-10.9%) , 4M4434.47% 4, YoY-6.7% (1-8A
294.3%, YoY+2.5%) .
20194F 24 KA0 N4 B X 23 ZIE B b EAR I 694F4E, AAEHEL AT289 05
R, ZHML-M8 Rt & £ [ tb o742 710.5pct. 0.3pct£31.9%. 13.2%; s 4E
ZAT209 G . Ze9ML-MBR it & & Rty 4R A 1.7pct. 1.1pct£21.7%.
16.0%.
&3 KAA420195-% A ARt K E T HH]
M1 M2 M3 M4 M5 M6 M7 M8 Rit4% M1-M8 R E (pet)
R 30.7% 32.7% 28.6% 32.3% 31.6% 33.7% 32.8% 33.5% 31.9% 0.5
EXL) 12.6% 14.8% 13.8% 13.1% 12.8% 12.9% 12.5% 13.3% 13.2% 0.3
AR 12.0% 10.9% 10.9% 10.3% 9.9% 9.8% 12.2% 11.8% 11.0% -1.1
£% 7.1% 6.9% 7.3% 4.7% 6.8% 6.7% 6.9% 7.8% 6.8% 0.0
i 3.7% 3.0% 2.7% 2.4% 2.6% 2.4% 1.8% 1.4% 2.5% -0.4
HAERR: FREX, JRIEFLEARLF S
R4 KRAIME2019F2 A R R B R ETHOR
M1 M2 M3 M4 M5 M6 M7 M8 Bt M1-M8 BEHAOHE (pct)
R 2.5% 2.1% 3.5% 2.7% 2.9% 2.9% 3.6% 3.6% 3.0% 0.0
£ 13.8% 16.3% 15.9% 15.6% 14.5% 17.0% 16.8% 17.9% 16.0% 1.1
AR 12.6% 15.4% 13.5% 13.5% 10.8% 12.6% 11.5% 11.8% 12.5% -0.8
£% 6.2% 4.9% 6.2% 6.4% 5.0% 6.1% 6.8% 5.9% 6.0% -0.4
R 20.9% 20.3% 20.4% 26.3% 22.7% 20.6% 20.9% 20.2% 21.7% 1.7
HAERR: FREX, JRIEFLREARF S
ABIRK, LIMNE ES W RIER T R R AR
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GF SECURITIES

HRM: EMYAMN4E128% 45, YoY+1.6% (1-8A848.3%, YoY+0.2%) ,
9M432.97 4, YoY+12.5% (1-8A267.1%, YoY+14.7%) ; #HRN41417% &,
YoY+6.8% (1-8F1017%, YoY+0.02%) , $ME16.47% 4, YoY-32.2% (1-8A
150.5% , YoY-1.0%) ; & @ik A N420% &, YoY+26.6% (1-8H 158.3% ,
YoY+4.9%) , $MET7.3% 4, YoY+32.2% (1-8A48.17%, YoY+5.4%) .

B A B KA B AL, 20195 VA kB RE £ 09 A BURIE--AL, 4K
£ % i R sbiR FH1.2pctik $)29.9%, 4k G AR ATk,

A5 HRAA420195% A R RH B R E T HHH

M1 M2 M3 M4 M5 M6 M7 M8 A48 M1-M8 RIHB AW (pct)
R 38.6% | 34.2% | 32.1% | 34.8% | 38.4% | 34.5% | 39.7% | 34.7% 35.8% 0.0
£69 % 31.2% | 32.5% | 29.1% | 28.0% | 27.3% | 30.3% | 28.8% | 31.5% 29.9% 0.1
Emil A 5.1% 5.4% 6.2% 4.7% 5.5% 7.3% 5.8% 4.9% 5.6% 0.3

BRI FUER, SRR RBL b

%6: HRMIME201943 A R Rt R ETIHHH

M1 M2 M3 M4 M5 M6 M7 M8 RiH# M1-M8 B AE L (pet)
R 38.6% 34.2% 32.1% 34.8% 38.4% 34.5% 39.7% 34.7% 35.8% -0.9
ES GRS 31.2% 32.5% 29.1% 28.0% 27.3% 30.3% 28.8% 31.5% 29.9% 1.2
&fih A 5.1% 5.4% 6.2% 4.7% 5.5% 7.3% 5.8% 4.9% 5.6% -0.1

BIEFR, FAAK, JRIEALBRIR TS

TR KA. RN HENEEEKE (REEH)

(1) /74588

HEmRA, THEMFRIEGEHAA A, 818LHI4 Th, 8A G uLk
TR TR EH AR, ANEHE, LERKXT, TREM8ANE S 4L,
IRILT A 3 K h@42 7 20petyh B, &K LR IBALR) HeIG B A E ), TR RIRL AT
", BIRERA:

TR KTHEYoY+1.7% (3R+21.3pct) , & EAEYoY+11.3% (3Fik

+4.8pct) ;
KA K T4 ZYOY+9.7% (IR+259pct) , & E452YoY+17.8% (3RIk
+8.0pct) ;
HRM: K T4 ZY0Y+6.6% (FRt+23.5pct) , £ E452YoY+19.9% (3Rik
+2.0pct) .
WAL & T4 EYoY+7.5% (3Rp+21.3pct) , & L4 2Y0oY+20.4% (3Fik
-9.3pct) .
RARE, LIME B S RIER TR S R AR
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GF SECURITIES

B 17: 2019M8 EifAL% LR T4E £ YoY A 18: 2019M8 K AL LR T45€ F YoY
80.0% 60.0%
50.0%
60.0% 40.0%
40.0% 30.0%
20.0%
20.0% 10.0%
0.0% 9.7%
0.0% A -10.0%
1.7% o
0.0% -20.0%
-30.0%
-40.0% -40.0%
N < 0 O~ 0 0O O 4 N 4 N M < 1 © N~ 0 N < 0O O N~ 0 0O O 4 N 4N M < 0 © N~ 0
S99 99990 JdddoQ9O Q9992 9909990902 ddoQ9 99992
00 0O 00 00 O W 0 W W W O O O O O O O O O 0O 0 0 0 W 0 0 W W O O O O O O O O
D B B B I B B B R A B B IR IR O B I e | D B R B I B B B IR R I B B B I O N I |
—— T ALK T4 EYoY =L LA EYoY —O— KA T4 ZYoY kAR EAEZYoY
A RR: BB, | EKAERREAR S AR BB, I EIERERR S
A 19: 2019M8 HARML L& T4E & YoY B 20: 2019M8 B L& T4E & YoY
40.0% 40.0%
30.0% 30.0%
20.0% 20.0%
10.0% 10.0%
0.0% 6.6% 0.0% 7.5%
-10.0% -10.0% :
-20.0% -20.0%
-30.0% -30.0%
-40.0% -40.0%
N < 0 O ™~ 0 0O O 4 N 4 N M < 1D © N~ 0 N < WO O N~ 0 0O O 4 N o4 N M < 1 © N~ 0
S 9999990 I ddoQ9O Q9992 99999090 <2ddQQ9 99992
0O 0O 0O 0 W W W W W W O O O O O O O O O 0O 0 0 W W W W W W O O O O O O O O
D B B I I B B B R I B B IR R O B e I | L B I B B B B B IR I I B B B I R e I |
—O— LRI T4 EYoY AL LA FYoY —O— AL T4 YoY S IBALL L 45 FYoY
FAERR: REZW, T RIEH LR TS AR BB, | EIEREREAR S

M201OML-MBR it BB AA, SHEAWI LR, EARSME LRI T X
T, KL ZYoYH A 4+19.4%. +19.6%. +22.8%. +12.8%, X T4 ZYoYs
A 4-9.9%. -8.7%. -7.4%. -8.3%. &bEF %At Ah, BHHRE RBEK
X AL T e RAUER ILERIF

A 21: 2019M1-M8 &k & L X F4E & YoY

25.0% 22.8%
19.4% 19.6%

20.0%
15.0% 12.8%
10.0%
5.0%
0.0%
-5.0% l . . .
- 0,
10.0% 8.7% -7.4% 8.3%

-15.0%
=i ] PR S AL

BZ& TFYoY m#Z _EYoY

HARARR: REER, JAGEAL R

RAIREE, ZIMMHE EFWIRIERTHIRTER
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I Rt BRES ST | SRR 28

GF SECURITIES

(2) 4745 € HHh

ARIE R = AR, 8F RAARIBE T RE BN YoY4 Al 4-5.8%. +1.7%.
+3.8%. -4.7%, kA T % 577 AT P RS KAk a4 .
MRAIEL: T 7 A M. Bk & EREBHYoY a5 4-5.6%. -5.7%. -
5.7%. -6.5%, & TKEF EREYT K, EAE LEREAILE . ShkA, 8
A REHNEIANL FRERE.

B 22: 2019M8 Eif & L& T4 E ¥H YoY B 23: 2019M8 kAL LR T45E ¥H YoY
15.0% 30.0%
10.0% 20.0%
oo /vw 10.0% 0—0"‘\‘\/\‘\ 17%
0.0% ~/\\ M
0.0% =
-5.0% e
-10.0% -5.8% 10.0%
-15.0% -20.0%
-20.0% -30.0%
N S 0O © N~ 0 0O O 4 N 4 N M S 1 © N~ © M < I © I~ 0 0O O 4 N 4 N M < I © I~ 0
S 90999909 dddoQ99g9 9909 9999999090 DI IS99 Q99
T IIIIIRZZZIIZSSY LI IIIIBALSZZS33
—— & T # Yoy ZRE LM Yoy —O— KA T ¥ YoY kA& _EHHYoY
FAERR: REZW, T RIEF LR TS BAERF: REZW, T RIEALRBR TS
B 24: 2019M8 e ARMLE L& F4E 334 YoY B 25: 2019M8 s EMLLE, L& T4 394 Yoy
25.0% 20.0%
20.0% 15.0%
15.0%
e 10.0%
100%  OQg ™ A'/\‘\\ 9 5.0%
0.0% = o AT%
5 0% -5.0% vf\/\ﬁ—a
-10.0% -10.0%
-15.0% -15.0%
-20.0% -20.0%
N S 0O O© N~ 0 0O O 4 N d4 N M S I © N~ 0 M < I © N~ 0 0O O 4 N 4 N M < 1D © I~ 0
999999090 dddO099 999988 999999909 Dd IS99 9999
R R R A e ) LI IIIIIBIALSZZS33
—O— RMA T HYoY R _EHMYoY —O— HIEALL T H1YoY HEALL L HYoY
HIFERR: RBEZMW, T EZAEREREAR TS HIFERR: RBZW, | KAEFRREFR TS
2019 Ak, T RRAMK LA T M A28, KREBM LB ARE, kit
EZZNTARLELRTHNE DML (A EHMRTHR, XTHNELLE
), RAVAAZ AR LR o B BIOARIL., MAECR G T4 £ % AR5 )
K LW FE SHM LA F 5, KT RHEMY FARKREHA F 5%, i RG5F
A B ZH 0 FRASFRRER T ML A Fag R A Y.
AR, ZBNE HEWRERT R RAR
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GF SECURITIES

B 26: 2019M1-M8 &% & it B 27: 2019M1-M8 &k B it 94 YoY
5000 6.0% 5.1%
4500 4332 20 3.7%
4000 3778 e
3294
3500 2.0%
2860 3093
3000 0.0%
2500 1895 o .
2000 1464 -
1275 2.2%
1500 -4.0% -3.3%
109 -6.0% -4.6% -4.6%
500 -5.8%
0 -8.0% -6.6%
=i KA P RAL S B Zif KA AR B

BT /M (L) K EHH () B T M Yoy & L3 HYoy

BIERR: REZEW, T RIEFREAR T BFERR: RBEEW, | RAERREAT T S

(3) B5#%5 (HEETTHHH) :

T FHALATRAZRYE, RAMKLDFILELEINARE

KRT: ROATREGA RS, ATT&EEALALRFLEAL, 2019F K
bR OB EFL, 12F R TR, RgEE WK T HIERAUKA
HE, MBHBEIZRIETASOETLERLZ, FREATEEAN, ARETR
HEZ R bR AR, BABAMFHAFEFNMIA G FHT, TER
Kb A AT,

Kb ZRRIHMIERERARE, 20195V R HIRF LR AR D
(+7.6pct) , {AfF—Re2 L F M FIRELE3INA TR, #3h Bt s R bk
FFiEl.Apct, AIRFHR w4k K B,

A7 RALKT20194% AR RHEE ETHWH

ittty it . .

Rit#Ha RitsHr

M1 M2 M3 M4 M5 M6 M7 M8 H M1- B
() F) b

M8 (pct)
7 30.3% | 23.8% | 32.0% | 38.5% | 255% | 26.5% | 24.0% | 24.3% 28.7% 3.7 4584 3.3%
£ 26.5% | 27.6% | 35.7% | 23.8% | 29.3% | 28.3% | 28.2% | 28.7% 29.1% 4.2 3679 -5.7%
HE R 9.9% 9.4% 10.5% 9.0% 9.9% 9.9% 11.6% | 13.2% 10.5% 0.4 3984 -3.0%
BEM | 5.4% 4.0% 3.2% 2.9% 4.6% 5.2% 4.6% 4.4% 4.2% -0.3 3110 -5.3%
Y B 7.9% 11.3% 4.6% 7.4% 10.1% 9.9% 10.1% 8.3% 8.4% 0.1 3478/2824 -1.1%/-2.9%

HIFEFRR: BEZW, T RIEALREAR TS
i BRAOASTELERMEAREME

R, ZINE EFWIRIERTHIRTER
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= IRl

GF SECURITIES

BRER 3T | 2% P ER 2%

%8: AL L2019FEARRHEREETHNHM

Rittr | Ritty ‘ ‘
Rit#Ha B0 E
M1 M2 M3 M4 M5 M6 M7 M8 HML- | A
() )74
M8 (pct)
# 7 16.7% | 14.8% | 11.9% | 14.1% | 11.8% | 14.5% | 15.4% | 15.4% | 14.0% 2.7 3906 1.9%
£ | 30.0% | 34.3% | 30.7% | 32.7% | 29.1% | 27.6% | 28.1% | 29.0% | 29.2% 7.6 2869 7.7%
R 4.5% 5.1% 5.7% 5.8% 6.3% 6.1% 6.2% 6.5% 6.0% -0.6 3151 -0.9%
REW | 29.5% | 285% | 34.9% | 27.8% | 30.4% | 28.5% | 22.4% | 19.8% | 27.8% 1.1 2642 -2.2%
BER | 41% 4.1% 32% | 4.3% 5.2% 3.9% 5.6% 5.4% 4.5% 2.7 2826/2855 | 1.0%/15.9%
HAERR: RGN, | EKAERZEAR TS
ES /”@"Tg % = A @aé\j&’f%a‘%#ﬁ'lé ﬁ#‘ﬁfﬁﬁ?’
(2) %k#f: K LLTRiTH EECR3IESH, TLiEHEE

£ T: ZiHHHCR3F LIZA1.2pct, AR KM A REFZERA;

% L. ZiMHHCR3RE LI ER/A3.1pct, 12AKHNHH REAZE FAT, £
FEGTERANE (-11.3%) , HRE LN EEE (-4.4%) .

R9: KL T20194% AR RHEE EFTHWHH

it | Rithy ‘ ‘
Rt | RiumnR
M1 M2 M3 M4 M5 M6 M7 M8 M M1- R b
() 19
M8 (pct)
R 31.1% 26.2% 31.4% 31.0% 30.1% 30.8% 30.2% 32.9% 30.8% 0.5 5066 6.3%
ERD] 14.1% 13.5% 13.6% 11.3% 12.7% 12.4% 11.7% 12.2% 12.6% 0.6 4085 5.3%
P 18.2% 17.4% 15.5% 16.5% 17.8% 17.1% 17.7% 17.4% 17.2% 0.1 3908/3309 7.5%/10.4%
£% 11.7% 10.1% 9.9% 10.3% 10.6% 10.4% 11.4% 9.2% 10.4% -0.6 3835 7.5%
A 0.6% 0.9% / / 0.5% 0.5% / / 0.5% -0.4 1743 1.4%
HBER: RBER, JRIESALEFL T
E: ORE R QAR E SRS RS
£10: ALK LE20195F% AR RHREETHOR
Lithr | Ritty \ _
ZisH | Riumnm
M1 M2 M3 M4 M5 M6 M7 M8 M M1- HF b
() 14
M8 (pct)
R 24.0% 20.3% 21.9% 23.3% 23.2% 23.8% 23.3% 27.3% 23.7% 1.5 2413 -4.4%
ERD] 20.3% 15.5% 16.0% 13.7% 14.9% 14.6% 12.0% 14.3% 14.8% 1.6 2144 -11.2%
BE A 13.6% 12.0% 10.7% 11.2% 11.0% 11.3% 11.6% 13.8% 11.8% 0.4 2241/1831 -5.5%/-9.6%
£% 8.1% 7.1% 6.9% 6.1% 5.9% 5.6% 4.6% 6.0% 6.0% -0.2 2346 6.9%
ng 1.9% 2.4% 2.1% 1.9% 2.3% 1.2% 1.8% 1.7% 1.8% -0.8 1233 0.0%

BAERR: R4

=M,
E: B AR OAER

PR S E AR
P et b ik As s

R, ZINE

17721
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pLES

BRER 3T | 2% P ER 2%

AR RIEKAE B — e B

KT: BRT ERAML;, BR. E260FR (£, DREG) KT RITT EFE55
#A1.1pct. 2.0pct£31.9%. 29.4%;

%E: £692019F 0k EAML S, Rt & F R MaiRA4.5pct, HAreLaid

HRILEERESL HREAT BERF RS T 1.7pct.

A11: BARMLETF2019%4% A R R+ EE ZTH0M

Rithy | Rt .
Rit#Ha .
M1 M2 M3 M4 M5 M6 M7 M8 | M1 | BRI () R HNF
"
M8 (pct)
N 32.2% | 30.0% | 30.5% | 31.9% | 31.7% | 31.6% | 33.6% | 33.8% | 31.9% 1.1 3387 8.6%
£09% | 30.7% | 29.8% | 30.3% | 28.3% | 30.0% | 28.9% | 28.0% | 28.6% | 29.4% 2.0 3464/2102 14.7%/0.8%
80 -10.2%/
6.0% 6.6% 6.4% 5.5% 5.8% 5.6% 5.7% 5.9% 5.9% 0.4 2447/3892/958
% -0.9%/-11.0%
IR BBEEW, I EAEFAERAR S
E: ANAQADRBEEE A EmEAOAZEFTE. Ml RFL
£12: HARMLE L2019 A R R HEEZTHHH
Aithy | RitH .
Rit#Ha
M1 M2 M3 M4 M5 M6 M7 M8 FM1- | BRIk Rt HHRA
(L)
M8 (pct)
R 29.2% | 25.5% | 25.3% | 26.5% | 27.0% | 29.3% | 28.3% | 29.9% | 27.8% 1.7 1726 -4.2%
£M9% | 34.6% | 27.6% | 29.3% | 28.6% | 29.3% | 31.9% | 32.7% | 33.1% | 31.1% 45 1755/1352 -4.9%/1.1%
2
. 2.6% 2.2% 2.1% 2.2% 2.3% 2.3% 1.5% 1.2% 2.1% -1.3 1594 3.0%
BFERR: RGEW, JEIEFLREAR TS
DEREE N0 )

SRS RSk, Ml AROS ZFEFA

WIEA: K THRMLSEENEHBL, X LEFERHIK

KT: ATHH. AN TFHE—ABRGEH. 5 RABALHEETT & EIKLTAY
H3RA, 2Bt T BRI LS —BINGEHR. & AL EE HAGEF. £69
B AR TR, A2EF—RGZ, £6920190 k& FHMA AR L7, EiTk
AREFFT, BEBEMNIAFGEERIRIER TG ZERER BT &HFERMER

I, AR EARE i R 77 Ae R A — 3G A

KL B TERLEERENNAEE AR, B M mike £ & LegT Ex
HTFEMEZHER. TR, B, EOKRME2019FZi+T EXRGYH ARAZET
. BE TN, X EESREEH P AN,

R, ZINE

18721
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y I Rilt5 RIS | R 2

GF SECURITIES

#.13: HIAMLK T2019£ A B Bt RE ST H0 5

ity Rittr . .
Rt RitHHE
M1 M2 M3 M4 M5 M6 M7 M8 #; M1- B F b
() b
M8 (pct)
HHR 17.7% 14.7% 22.8% 23.3% 22.6% 22.2% 19.4% 20.3% 21.1% -0.8 4406 -4.0%
7 XK 16.2% 12.2% 19.2% 17.3% 17.8% 21.0% 16.4% 18.7% 18.0% -0.3 4441 -3.3%
te i 7.1% 7.8% 10.2% 8.1% 8.0% 8.4% 8.0% 7.7% 8.3% -0.7 3528 -1.4%
£ 9.4% 8.9% 8.2% 7.8% 9.0% 8.4% 10.3% 9.0% 8.8% -1.1 3092 9.3%
R 4.9% 4.6% 4.3% 4.7% 4.3% 3.9% 5.1% 4.6% 4.5% 0.2 2575 0.3%
77 %= 5.1% 5.3% 4.2% 4.3% 4.9% 4.3% 4.8% 4.3% 4.6% 0.3 2100 0.3%
&1 R 10.7% 16.9% 7.9% 9.6% 8.6% 8.4% 10.4% 9.9% 9.5% 53 1597 -13.6%

HARARR: RBER, JRGEAKRFFL b

& 14: HIAILE L2019% A R R ERE FFTIHWH

it | Ritty i i
Ritn | BinmnR
M1 M2 M3 M4 M5 M6 M7 M8 M M1- R b
() 19
M8 (pct)
R 6.7% 6.6% 8.3% 8.4% 9.0% 9.3% 7.5% 8.1% 8.2% -0.9 2497 -3.7%
7R 4.7% 5.4% 5.6% 6.0% 7.0% 7.1% 6.5% 7.2% 6.3% -0.7 2815 -3.4%
Ae g 3.8% 3.6% 4.7% 4.9% 4.9% 5.1% 3.8% 4.4% 4.5% -0.2 2143 2.3%
EX] 13.6% 13.1% 12.8% 13.5% 16.6% 18.5% 14.5% 14.1% 14.7% -2.1 1401 -7.1%
R 10.0% 8.3% 5.8% 5.7% 6.4% 9.0% 7.2% 7.2% 7.5% 0.2 1468 3.5%
7 Fa 3.1% 3.5% 3.1% 3.8% 3.7% 3.3% 3.0% 2.7% 3.2% 0.0 938 2.7%
k1l B 5.6% 5.0% 4.4% 4.4% 5.0% 5.1% 4.7% 4.7% 4.9% 1.0 1250 -9.7%
HIERR: RBER, JRIEALRIR TS
a —
K3 =
AT K 8 Lk
JRAT NS LIRS I R A, N8 BARE AT, Mm#rhns) ki,
LR X &K 3
LR KD FENE F AL TR, rhaa) #iE,
b E KA 55
K AT W AR T KA 5545750k L 2 8] AN Fe A i 6938 K .
7l F 445 B

ATk N SE S B R N 8] M B AR S, RSB BALIE T BB A R ) TR

RAIREE, ZIMMHE EFWIRIERTHIRTER
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;I kit RIS | R R

IR K AT BRI 2
g oo HRNIR, RRKFRFFHE, 2017 SN LAERLEAAR T <, 2018 FARMIKFE =4, IAMAC (F EREF
PR R EHOMIF) B— 4
W OR . TRSMIF, LiEAAREFFME, 2017 FHNKIEAL AR TS, 2018 FRKMIKE =4 IAMAC (F BIfRE
IR BT AT ) B — 2
IR F L RSN, b AR ARSI, 2018 FHAS AIEAK RIS, 2018 KBS L. IAMAC (4
WRISF &L RZRILRF M) F—4.
# o FRASHE, RAKELEHE, 2018 FHASKIEAKRARE T, 2018 FARHE 4. IAMAC (¥ BRI 4
AR ZRETFT NI F—4.

b

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.
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