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GF SECURITIES

BRER ST | $REX

IESHRTIR G
MAATL AR (2019 455 42 ) o iﬁ
M S EAIENF TSR, TR ESFEHRN T w88 2019-10-26
B AR} 7 39 R

(1) k%, PRIBAE, KNIAA SR ZEANMNE REHRAR,
{2 KM R — 2R E LA AR E R K. 2, 6L 11
B, BAAMERAETHULIRALE. (2) 4445, 10 A 23 B T2 EA
€2019 437 =& FARNGATRBEATHE ALY, 2010 £3T=5F, 2B4%. M
Fa4AAE FE B A 6.12 16wk, 7.48 12rh,. 9.09 12rk, ) bb4-313E K 6.3%.
8.4%%= 10.6%. 2019 4 1-8 A, KEMX T LELPAN 558 L4, F
peiE K 8.9%, 5L PLA)H 2259.945 7T, B b T M 24.7%, 47k )18 % 4 4.05%,
FIlb TH 1.8 Aa ok, EFPEMSE T LpE%T, 1-8 A4EH 90 KEA
Kop A A 2 A 1369 1250, R TR 29.0%, 4RMtit4EG7 @, 4R
$# Mysteel Zit#48, &K ZE 2019 4 10 A 25 B, 4 A4Mitita kG4 987
7k, FRHETME 5.73%, BT 4.21%, BH4MMELGE D) CEH L
. ZERR, PRAE, ZEEA LIRS TREK, B LT
AR AEAMIIFARNE KB R A — AR L3t 53 = 3408 69 551, 48
A, MEATIAET A2 55T 47, AN RELE EHAITH, §HFILEK
AT R SRS T 8 69 4E A P A R 9Bl S 69 AT IR 55
— AT LETHEARERARUNERRARAR, FYPFIRITEFF

FRFE, KB LETHLHERBEARMES 2.78 Hok, Kk EF
9.88%; 47 @, 28 H P LFE A 63.54%, KLHFF; BELWR G~
B8 408 E 4 65.49%, IRL T4 3.05PCT.
= MBS AAERLERAR, EHEERL

AR3E Mysteel it 4438, B E 2019 4 10 A 25 B, I F4RH4LL &4
h 987 Zek, IRLLTFM 5.73%, FILLTFHE 4.21%. 4R) EfG%Fh 514 %
b, IR T 2.47%, Flrb EA 17.16%.
= RA e s MR T R BN T, KRR TR,
5 RAR RAE T

S LG E: KU FRHERG TR, Hu 249 AS, Stag5 b
DT BRBRBEMFG: ERMABIRET. BARNHSHE T RA
FE: KARRADNE TR, ERERAMNE TR, &R KAAZEZLN.
MAERALE T,

W, AN SR AN e TRk, SRAANAE TR

B EAR L2 AN AR A5 30 h 3869 Ufrh, BREL T 3% 0.43%; S4RAR4ARMN-4
& Tk,

A, BA: KALEAAA AL, BEARERK, EALELHNLZHHARE

EATME e % B RALEAAI A £, BEEFRRR, BARLEAH LY
1, HAERRA, PR BAEIRER, PR IRL TR, KA
4R IR Bt
N SR FIHEI: NI LR 0.13%, 3B LIELRIE 0.44 AAF 45

K ARGk Bk 0.13%, 34 LiE%48 0.44 NE S, A ER G4
AFLF+Ls, HE 2019410 A 25 B, ® H4R4%k PE_TTM 4 7.11 4.
LR 7104, PB_LF 4 0.904&. L 0.90 4.

. ReRT: ZNLFERTH;, FMREF)ERRTE; M. R
e B IR ME &S
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AN B F oA

RH Rt AEHE EPS(7L) PE(x) EV/EBITDA(X) ROE(%)
BRERAF BRERD BT &

KRS ®EBH (/&) 2019E 2020E 2019E 2020E 2019E 2020E 2019E 2020E
Z4RIE % 002110.SZ CNY  7.80 2019/8/29 A  11.93 2.01 2.06 3.88 3.79 1.13 1.08 236 21.1
7 K440 600507.SH CNY  8.35 2019/8/16 #A  12.18 1.63 1.82 5.12 4.59 2.43 1.68 26.8 23.0
A 454+ 002318.5Z CNY  7.82  2019/8/29 £A  9.76 0.51 053 1533 1475 858 773 119 111
FARMEH  000898.SZ CNY  3.06  2019/9/2 £ A 4.66 0.39 0.41 7.85 7.46 3.89 3.65 63 6.2
LA 600808.SH CNY 270  2019/9/2 FA  4.06 0.38 0.45 7.11 6.00 2.82 224 94 106
B4R 600282.SH CNY  3.26  2019/8/27 %A  5.10 0.70 0.74 4.65 4.42 2.60 238 179 17.0
24Rkx  000717.SZ CNY  3.68 2019/8/20 %A  5.58 0.93 0.97 3.96 3.79 2.24 168 267 21.8
#F4R4%  000932.5Z CNY 414 2019/8/18 %A 594 1.18 1.11 3.50 3.72 1.89 186 239 194
#e4%  000778.SZ CNY  3.91  2019/4/7 £ 7.00 0.42 0.45 9.31 8.69 4.40 3.92 75 715
#4MA 600782.SH CNY 455  2019/8/21 %A 7.05 1.30 1.34 3.51 3.39 2.23 169 184 165
FTARMEA  000709.SZ CNY 252 2019/4/27 £ 413 0.26 0.27 9.69 9.33 4,99 470 49 49
E4AMA 600019.SH CNY 582 2019/8/23 %A 8.05 0.61 0.64 9.54 9.09 457 4.26 76 79
B4R 000959.SZ CNY  3.39  2019/4/28 %A 5.44 0.27 051 1256  6.65 6.86 477 57 96
FEMA 002478.SZ CNY  6.18 2019/8/29 FA 830 0.68 0.81 9.09 7.63 4.26 334 147 153

FALE L 000923.SZ CNY 14.96  2019/7/2 F# N\  22.88 1.14 1.35 13.08 11.11 2.40 1.83 9.8 10.3
HAERR: Wind, [ KIEAZRR T2
EEs AP AR AR R R AT BT
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—. BSHE: AMEEAEENFIER. SR EFEIAN TG oo 6
= BE: LETHLRERBEARMNERLARHAR, SPFIRINFEFFE . 7

(—) FR: KA LBETHLERERIBE RN EIR EF 9.88%..cccvvceveeceeeeeeee, 7

(=) 42 2B TFIZERRFFE, BLSYP SR ARERREAR e, 7
=AM EA: ABEIRERAR, BHEREKR e, 9
W, mA: #erfE e TR BRANRRRE TR, KRN TR, ERAERK
BB T B oottt ettt ettt e e et e e et e e et et e et 12

(=) BRABAN: KB EFRNAEIRAFF . BARNHAENE TR 14

(Z) 2RAE. S RBARANFE: KRR A DG T, IR A T, &1

| Rk X G 1 - W i B N SRS 14
A A LARNGAMAEEBAE TR, SRR AT T e 18
. BA: KABEADAS L. BEARERK, BABLANZAAE, HFLREAERR
R oottt ettt 20

(—)RBREAME: KIALEF AT A 2., AR K, BARARELA LA %,

B ERIEDR T K e 20
(=) S RBEAIMF: SHREFLR. BBEZAAFA i, 22

(=) BAEHAT: ARDART BAGKLHEF, FARMFLTE, KA R

E A oo ————— e — 22
L. —BTIHEIN: Mk LK 0.13%, ¥ EIELRIE 044 ANBE oo, 24
(—) A IN: Wekbdk Eik 0.13%, LR35 0.44 NE O oo, 24

(=) fMl: P H4RKPE_TTM 4 7.11 4. LA % 7.104%, PB_LF 4 0.90%%. L

JE 2 0.00 A e 24
AN R 718 oot nnnn e nnnnrnnnnnnnnnnnnn 26
RBRE, RIMNE HELFIERTIN R B
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A& %5l
B 1 B RS RIBRI T e, 7
B 2: ARG B T I e 8
Bl 3: B R AR TE DL oottt 8
B 4: AR BEZPERE YR ENERZE e, 8
B 5: 4R GFPAE R BB T (oo 10
B 6: MMALEAEFHEL (B2 FToL) e 10
B 7: ARG AR BT oot 10
B 8: MR BEAFFHENL (B8 FE) e 10
B 9: M FAPAE AR A LA oo 11
B 10: MHALFM EAEEFHEN (B2 F) e 11
A1l BT EEARERTELF 6 KRBT BEBT. .., 12
A12: 2B L2508y 6 ELALTE 12670 Feb, KR EFH 5.28%............... 12
B 13: 28 70 £ LSRR F R T RFIAE o, 13
B 14: 2BF 70 RA DA BB oo 13
Bl 15: ARB B AE T oo 13
Bl 16: 4B BB R AT oo 13
B 17: ZRBEF BB BN AT e 14
B 18: F IR G AR AE AT e 14
B 19: KRR, BREFRRMIERAIT L .o 16
B 20: AR KIAAR AT A oo 16
A 21: AR AR RAR AT A oo 16
B 22: AP HARIE BN AEIRE AT 19
B 23: AR EIBMAEIBELTAL oo 19
B 24: A AT PMABIBELTAL oo 19
B 25: HKANME KA, EARKEMMEEAIT o, 21
B 26: BATRH A2 AP EAAZBAEAL o 21
B 27: BB EH AL RAZLAEAL e 21
B 28: AR D FUAEBAIEHE DU oot 23
B 29: 4M4ATIIREE EIEIEE. AMFREILER oo, 24
B 30: AT BATIIRTBEHEATHE oot 24
B 31: PH4REEPE_ TTM 5 A B PE_ TTMABMEAZ oo 25
B 32: $H4MEPB LF A5 ABPB LFAEAR o, 25
A1 M EBBLSEIATFEIL (B8 ) oo 7
R 20 KEAMBEAIBIFEIL (A5 F) e 9
23 ARABRAFTFE TN (B8 FTAE) e 13
A4 REBEBEANHE (FA5: T oo 14
A5 EZMMEBASRERARE (BL4L: D) e 15
£ 6: 0 RBIBLAAf A RARFE (B L) e 17
R 7. oK. 5 REMBIEE S AR (B4 kb)) ... 18
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A 8 BMMEA L AARMAEMEF] (B8 ML) e 20
A9 RMAEMZRBEFR (A5 L) e 22
R 10: AT DHUARBFVE oo 23
R 11 AR, EEREFMMIEEEI 24
£ 12: RHRGHMIEPB LF. PE TTM AR E oo 25
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—. BSHE: AN ZERENAIER. ERINES
42 FRARMN 7 )

F R, RIEE KL AHEIE, 20194F1-9A B2 FF 4% 5 T k3 il 5 5| R
T E) F38 K 5.40%55.60%, ik 45 51421-8 A FE0.104N 8 b IREF-F; G
FEREAR R, REE IR LA, 20194198, B EHF T @REITRE L
3% 48.60%, IRINLEK0.3/MNE o b, AABEEERET (REee ) RitR
P ik H4.5%, iRk EA0.3NE 5. FRIA, KAV B 3t S AR
BRI RALTY, (2483 KAGe S A — A2 E i sh Mttt & R egg K.
sa0A, WH11A, ERARMERRED AT,

Bhehs%, 10238 TASEA A 2019571 = 5 EARGRAT LB AT 5LY . 2019
M=%, 2E4A4%. WM =855 46.121C00. 7.481C74. 9.0912+4, Rk
27134 K6.3%. 8.4%%210.6%. 20194F1-8 A , &K E4Wsk T Ak & I N5.58 % 1470,
Fl 38 K8.9%, SLIAVIEN2259.9127T, BT 424.7%, 471kF)iE%E £4.05%, F it
THEL8NE A, T BM&T Lr24t, 1-8ALEHORE LR FA DL LI
F)IA136912T, Rl TF429.0%. AL Ef 7@, HRIEMysteelsit 34, B E
20194F10H 258 , & Bl 4RtH4LaE A 4987 % vk, IRtk T 145.73%, Fl b T 44.21%,
A BN AR ) LA H TR,

G EFTREAAA, P RAA, AR B RS TR R, AR HIE LR
Fo K AR IR FEANMEAR SFALIE KIEFe XA — AL L EAF b b = AT 4RE 09 3510, 42 80 R,
BN ER 3 09 AR ) AR FT 5%, A2 ARSRAT AR E A8 By A 4L 5 T4, 4R 2K,
WG E HATE, BB RERESE R 5L 5% T fe b e & 7= ar R eIk
45 ehABRtIRAE. EE KRR, RAT IR KM LK ZRE K. F KRR, F
REZMMGIA Rk e F ARG TN . B, B%# T oA GEAAM
WERBMANE K FERN . ALHM.

ReRT7: ENEFHERTHE, FRARAERETE; Rt RS
AR MEEF.

R, ZINE

TRBWRIRAR TR R AR
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= BF: LETHLRREKEBERARMERLARAER,
&Y TR HF

(—) BR: KALGETHLREEARMEIR L LA 9.88%

FRIE, RB LT G%on RIER R E 4278774, IRtk EA9.88%.
Al LA RARKERMNE

5 -
45 -
4 4
35 -
3 4
25 -
2 |
1.5 |

1 i
o
0 ‘ : : ‘ ‘ : : ‘
2011 2012 2013 2014 2015 2016 2017 2018 2019

— X IE R Z L (T k)

B EANT A, T RIEAL R s

(=) 44 2ESPFIERRFEE, BLSP A ALK ERAR

S E, 2E ST R A63.54%, RLEF-F; BLR) S AR EA
65.49%, IR TFI43.05PCT; 2019410A 258, A E163FKAEA4R) 395 3 47,
KASAR) $107K, 3 ERGHIEMIR; 15314405, 3 ERGIFLHFF; 4
14 % 547192574m3, £ LR % TRV 2170m3; #1585 4R & 1836.46%, & LR %It
P, 155 P ¥eh 8 MoK T 857.36 774, K k%R 0.027 k.
A1 M EBHLRPATEAIN (42 Fek)

AR KRERAEF AAURES | BREFRAHPLH
B FIE AR 63.54% 0.00% 5.94% -4.83%
B BT R 176.89 -4.46% 43.34% -16.62%
B R B R AR F 65.49% -3.05% -0.53% -4.85%

IR BAI T L. Mysteel. [ ZAEALBAFR T

RAIREE, ZIMMHE EFWIRIERTHIRTER
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B2: ©2B5ThAGZH YA LE

A3: ALREAMF THRL

100% - 400
00% 350
300
80% -
250
0f -
70% 200
60% - 150
50% - 100
40% - 50 -
0 T T T T T T
30% : ; :
2012 2013 2014 2015 2016 2017 2018

2013 2014 2015 2016 2017 2

— I T AE

018 2019
— B AR WP AR AT o) (2 4h)
— LR B WP (T ) (2 5

TR R —— LA P AR (5 )

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

$ AR R Mysteel. J”RAERK AR T8

AR R: Mysteel. S RAEF L BHAR &

B 4: HAR B EPERE AR B HEKEE

70%
60%
50%
40%
30%
20%
10%

0%

— s B P AR b P (2 4)

2012/8 2014/8 2016/8 2018/8

80

—— Yot B AT B () (s )

L&

Mysteel. J~ ZIEA KRBT F s

R, ZINE
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=, M EH: HEFILERAR, KHEREX

Mt A s ARE TR THRS.73%. Bl FHE4.21%. HIEMysteelsiit
3%, M E2019F10A 258 , % F4RHAELEH 4987 b, L TFI45.73%, Rk
TrE4.21%, E 9. SBE4RELEA AHA01T v, R T47.11%, F) T 42.51%;
MELEIAL D E B £ 2207 vk, IR TIE7.58%, [T £9.09%.

PR Bt KRB BRI THE2.47%. Bk E#17.16%. HRiEMysteelzit
A5, BE2019410A 258 , L FMysteelifl #F 4 &S AP 4AAT4R ) Bt $An H 5147
b, R T 42.47%, Flb EF417.16%. H 4 : Mysteel & E S5 4R & 4 4 246 7 vk,
Rk E910.13%, F) b _E7+38.13%; Mysteel4 B # AL 540 B A 4897 vh, IRk
T %5.32%, [T 45.55%.

WAL L AR Bty AR S EIRIL F44.63%. Rk EF2.17%. 3B Mysteel
Yt 38, R E2019F10A 258, X B4R EAF4R) A % Fa A 15017 vk,
RILTF54.63%, Rl EH42.17%., Hd: BLUREL RGN EGET H6ATT
b, IR T 54.48%, Rl EAQ.77%; AEURAEAR EAGF ) Ffbit43097%
b, IR TF46.94%, [T 48.09%.

R2: REAMBEARRER ($15: Fek)

HEBEA W) EA HEFW A

AR | AT | AAXFH | ARk | AF | AXK | KAXFH | ARK ) EZN 2 F Rtk

it 987 | -5.73% -8.92% -4.21% 514 -2.47% 8.28% 17.16% -4.63% 2.17%

L | 401 -7.11% -16.37% -2.51% 246 0.13% 9.51% 38.13% -4.48% 9.77%

LKA 149 | -7.55% -2.40% 9.58% 71 -10.11% 22.99% 22.61% -8.39% 13.48%

#EAR | 220 | -7.58% -8.32% -9.09% 89 -5.32% -5.32% -5.55% -6.94% -8.09%

AR | 113 0.31% 3.44% -8.47% 31 4.71% 11.58% -11.72% 1.22% -9.19%

v EM}K | 104 0.54% 1.79% -11.56% 77 -2.14% 9.26% 4.91% -0.62% -5.24%
¥R IR: Mysteel. [~ RIEAL BT F s

R, ZINE
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I e P e e

BH6: MHMALEAFTHEN (45 Feb)

5% - 2500 -+
0% - 2000 -
5% | 1500 -
10% - 1000 -
500 -
-15% |
O T T T T T T T T T T T
-20% - g N R R
B &M AELKR UK T EK S 8838858838332 2 9
iz LA T BAAVEREH — 2014 —2015 2016
— 2017 — 2018 2019
¥ RR: Mysteel. | RAEAK BT F 8 FAERR: Mysteel. J” RIEHRL AR F 8
B7: MMttt EAEAL 8. MMM BEAFTHENR (B8 Feb)
25% - 900 -
20% - 800 -
15% - 700 -
600 -
10% -
500 -
5%
400 -
0%
. 300 -
-5% 1 200 -
-10% | 100 -
'15% - O T T T T T T T T T T T
32 454N KAt HEAR AR T EMR TN e e R TS o5 Q
O O O O O O o o o +d «+dH «

i ERE AAVAKRES)

2015 2016 2017 2018 2019

¥R IR: Mysteel. S~ RAEAR AR F s

IR Mysteel. [~ RAEAL AR T

R, ZINE
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B9: MM mftitafet EA T B10: MMM EAFFTHEA (R4 Zeb)
6% - 3000 -
4% -

2% -

2500 -

2000 -
0% -

1500 -
204
4% 1000 -
-6% - 500 -
-8% -

O T T T T T T T T T T T
mm R R R R KRR R K
-10% - s 88388858835 33
AN &AM RER A ALK P EMK
w4 kAT YD EY e 2015 =—2016 2017 ====2018 =——2019
HAERR: Mysteel. | KIER LT T & AR R: Mysteel. | KAEALRAR T8
RBIRNEE, ZIMNE BHW IR R R AR
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9. A ReFHENE TR RRNEMRE T K,
KRR DG THE, AR RAME TR

(—)%55: #uFABETRETE. BuAEAEAR, Ho5 N
AN

1. #IF N KR EFTHS.80%, FBEXRETH. Bo kg W@ LA

ShF R R EAE BT RIEMysteelst it 4445, 2019410A110-10A 188, #
SMKAT B K B R E 196677 vk, R LIRSt Y 1217 vk, LT 45.80%. H B
13707 vk, iRV 1127 #k; &05967% »h, iRV 9% ». 2019510/ 118-10/ 184,
v EAL G AR T R L E AT, R ER G IR275 7 4,

EBR OB B EA: RIEMysteelstit 3%, 20195F10A 258, 2 FH £ &40
KA B A5 % E 12836 % vk, 2 LR %t (10 A 18 B )3gAe112 7% vh,, 3Rk _EF+0.88%.
HE PR 67017k, 3797wk, EH3618% vk, ¥Im4T vk,

&E: WRARFALI, KIPTH A 5] Tk R B Mysteel.

B 11: o e K R EF T EF 6 KBRS 4 2% B12: 4B 24045 EHEE 12836 5ok,

32 IRk EA 0.88%
3200 18000 -
2800 16000 -
2400 12000
2000 10000 -
1600 8000 -
1200 L 6000 -
800 4000 -
400 2000 -
0 T T T T T T T 0 T T T T
13/08 14/08 15/08 16/08 17/08 18/08 19/0€ 06/06 09/06 12/06 15/06 18/06
— BN T KT (T ) ‘
58 (7 vd) — 5 O RE G (T h)
HAERR: Mysteel. | KIER LT T < AR KB Mysteel. J" KIEALBAR &

2. BAF N 28848 IR TFE0.08Pct. AEA4MH6.20%

A EMHAF L REMysteelS it 43, 2019450248, 2 B70RHFAF Lo
kA B B 28 vk, B LRSI T 40.24%; 54418 £46.64%, & LR
TFr0.0808 % ; EEA387vh, i ER%%H TI56.20%.

Hid: R, Ak BAI, QSURHEARSL; E-HEE. LG, &
BISFEAARL L, @825 KRS L, R, LK. Lk, @86%FK
ks Aeg-wml, HAk. AR B, 10RAFREL,

R, ZINE

HEWRERT R RAR
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A 13; 28 70 £5 Lo ks =S E A A &

A 14: 28 70 R Lo ks E G

14 90%
12 80%
10 70%
8 60%
50%
6
40%
4 30%
2 20%
0 10%
,12[09 14/09 16/09 18/09 | o,

w7054 oL £ A kA 7 B (7 v R ) (£ 4)
— R (A )

250 ~

200 -

150 -

100 -

50 -

O T T T T T T
12/09 13/09 14/09 15/09 16/09 17/09 18/09

——T0R A L Ak kA A B 5 (75 o)

4B KK Mysteel. J" RAEALEART T8

3B KB Mysteel. S ZIEFLBAR T O

3. 4 KRB AL, #oF5 kT

A B A AE AR o g AR e Tk, B iE 2 66% 5k e T A AR
A TT0TIE, IR T #£1.05%; B BBIA65%E & F4r E WM A 765/, IR T B

0.65%.
£3: ARBAFT RO THAE (F45: Tkb)

WHe 4k AE R 66%: T R AH iF 4 770 -1.05% -2.88% 27.72%

4 8 BH eH FH:65% 765 -0.65% -3.77% 16.79%
AR Mysteel. KT HAZAT. | KAEFRKEREART T8

B 15: 45 & HhisE B 16: k& B H#EFAY

1600 - 35 - 3000

1400 - 30 - 2500

1200 - 25 1 2000

| 20 -

1000 e 1500
800 - 10 | 1000
600 -

5 500
400 -
0 T T T T T T T T 0
200 -
N X o o A DO
N N N N N N N N N
0 T T T T T T T T (19 (19 . (19/— _‘J/Q (19 (19 . (]9 (19. (19 2 =
AU I I I — A R A S B E BB - AL &/ E L (BCI-C3) (£ T/
PP P PP PP PP °§);y£*§g~- : -
— SR R B0 MR- A6 L (BCI-CB) (£ ALlk) (£

— A kA 166%: T KA T 2 (k)
— F AN B B 0 A 165% (L )

—%)3 84 i T 45T 45 4(BDI) (4 %)

¥R IR: Mysteel. S~ RAIEAR AR F s

¥R R Mysteel. S~ RIiEARBAR F s

R, ZINE
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o IRt SIS SR | ek
(=) BRABEAN: ABERMABIRLET. BN T2

AR BENABIRLIET. BANBRHKE TS, L¥, e L EESHMNH 1420
Ik, FRELFEE B RO E AR 1800/, EREL TFE2.70%; 153% 7 & 4R
T 3% ¥4 A 2350018, IR T £0.48%.

RA: AR BEBBANH ($45: Alb)

AR MH BRERAXF ARAVAREZ AFAREF)

TR MG AFMN 1420 0.00% 0.00% 1.43%
BB (AHR): = RA LR EL 1800 -2.70% -2.70% -14.89%
15 3R R AN 2350 -0.48% -0.87% 4.29%

IR Mysteel. KT QUEMRAT. | RIEAR BT F o
&k 15 RTIGEGZALHRER, . ARiE, DTk, K. B, R, SHhkA LAEL, “ED%), 2=, HHEkR,
AR, @M, =hEeT

B17: A EF—_BALEMNERASL B18: FE5 RMYHBE S
5000 -
30007 4500 -
2500 | 4000 -
3500 -
2000 - 3000 -
2500 -
1500 - 2000 -
1500
1000 - 1000
500 -
500 T 0 T T T T T T T T
N O o LR 0
: PR R PP PP
N O X 0 0 A D 9
S F S S S S S o _
R } 1538, AR H 18 (Flvk)
— TAMIRIRIRS (L) A7 35:Q235: L (FLlvk,
b (B S b 4 B L (o) W7 35:Q235: 8 (L)
HAERR: Mysteel. | RIEALREAR T8 HIERB: KT BRI, T RIEAL R B

(Z) 4. S RBAANE: KAERANE TR, 2582 RA0E
TH, 23R EAREBEL. RERRLT TR

1. ARRARNE: SEFMAKAEZRADNE TR, SRERAMKE TR
KAZEMRSE: SRfAnKARRANE THE. Lihms, BLRMKAL
PRI A 296070/, IR T F81.05%, #A K RAL R A A 3110/, 2R T £1.00%.
5 REEARAN: SR ARERALRAME TR, TikmE, FBAURME AL

RAIREE, ZIMMHE EFWIRIERTHIRTER
14 /28




pLES

ERER S # | $MEk
PR A 3445701048, IR L T 140.43%; #4543 742 AR 3595 /0, IR L T 140.41%.
HiEk: BRI ETERER. . £, B, PéH. FAFARERIH AR
WH BN, —BALE /NS, FEBATHETESAEL. SRt RA:

(1) kRAEHEMFIERA =1.36 x HRECSWEHFTHEMRM +0.21 x JE4R
WA +0.46 x —REE2EAFIHM +300 (w1 ) ;

(2) SBARMANFTIEBRA = 1.13 x FANMH + 410 x &4 + 0.002 x H3h &
& 28 (500mm):E A &M +300 (Amdf)

(3) k. ALY BFRMRATEFT EATREYFTERAE I X 0, £
PRELAN, FHE& BA. PR, SEAEELMm T 55 4500, 520, 650,
670. 850. 6007/,

BT EGRLRYTe, I FAFEEHTRESBRMAAPTEN, BAIRE

b AR AT B 5 Mysteel 5 AL REA £ 7.

%5: T EBWMM A RBERARNE (B4 Ab)

kit A
AR #'i.l'-)%ﬁ AR V-X% 4‘#{1* AR #';U:-E]I AA P-X% /ﬁ\fh_X%
3 £ £ 3 £ £
7 & 2760 -1.13% -3.81% 0.87% 3245 -0.45% -0.71% 0.54%
b & 2960 -1.05% -3.56% 0.81% 3445 -0.43% -0.67% 0.51%
B4, 2980 -1.05% -3.53% 0.80% 3465 -0.43% -0.67% 0.50%
K 3110 -1.00% -3.39% 0.77% 3595 -0.41% -0.64% 0.49%
AR 3130 -1.00% -3.37% 0.76% 3615 -0.41% -0.64% 0.48%
AL 3310 -0.94% -3.19% 0.72% 3795 -0.39% -0.61% 0.46%
LE4E 3060 -1.02% -3.45% 0.78% 3545 -0.42% -0.65% 0.49%
KRB Mysteel. [ RAEAL AR F

R, ZINE
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GF SECURITIES

BRER 5347 | MK

B19: KAAZ. 42 RA2MANANIE B AT bL

4000 -
3500 -~
3000 -
2500 -
2000 -
1500
1000 ~
500 -
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T
I~ 00 O O 1 N o N M & IO ©O I 0 OO0 1 N d N M & I © I 0 O O
L QdddeQ o999 99 999 9dd4dd0 90999999 9d
M~ I~ D~ I~ I I~ 00 00 00 00 00 00 00 O 00 O W W O O O O O O O O O O
I q4 4 4 4 4 4 4 4 4 4 4 4 4 94 94 4 4 4 4 4 4 d d d d d
O O O O O O O OO OO O O O OO OO O OO0 O o o o o o o
AN AN AN AN AN AN AN AN AN AN AN N N N N N NN AN NN NN NN NN N
— K AFLARIE A (TLIL) e 52 AAZ AR IR AR A (FLIPR)
I RIR: Mysteel. S RIEAL AR F s
A20: o SftMitKRERAZL B21: o sAtmttaE R s AL
0.0% - 0.0% -
-0.5% - -0.1% -
-1.0% - -0.2% ~
-1.5% A -0.3% -
-2.0% - -0.4%
-2.5% - -0.5% -
-3.0% - -0.6% -
-3.5% A -0.7% -
-4.0% - -0.8% -
0% D W ¥ & NG 2% : ; ¥ 7
X7 W 4 BN " % A
LIPS A & A T 2 g
X &
miR LRAZZ mAAAREF R EATE mAAAERTF
¥ AR B Mysteel. J”KAEA KR T8 AR R Mysteel. J” RIEAL BT T s
2. FEBAARNE: 2EZRREKALZFRLIM. RERRLBTH
SRBELAABA: AFLEEMR K ARBLREALE T,
P RBREBRA: ARALEERRKARRERALE TR,
&iE: HRBAAYATRARTFE. HHFE i LA,
RAREE, ZINE BEEWRNIER TR R R ARR
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GF SECURITIES

BRER 5347 | MK

%6: A BIRBLEANFHE G RARE (B45: Afob)

SEL4N # A
L | BEAZ | AAMK | SERR ., | BERAZ | AAUR | SFR
ARAAA | ST kR | N
] E3) b ] )] b
G e 2973 -0.90% -4.21% -0.10% 3123 -0.86% -4.02% -0.09%
4
_: BE =W 2948 -0.10% -3.12% 0.34% 3098 -0.09% -2.97% 0.32%
LARER 2973 -0.90% -4.21% -0.10% 3123 -0.86% -4.02% -0.09%
:{_'42
" T TN 2867 -1.99% -3.78% 1.24% 3017 -1.89% -3.60% 1.18%
4 T -1. () -3. () . () -1. () -2. (} . ()
s T4k By 2957 1.08% 3.05% 0.27% 3107 1.03% 2.91% 0.25%
it TR AR 2957 -1.08% -3.05% 0.27% 3107 -1.03% -2.91% 0.25%
& = =
# E8ET 2936 -1.18% -2.98% 0.81% 3086 -1.12% -2.84% 0.77%
Rk 2979 -2.05% -4.60% -1.83% 3129 -1.95% -4.39% -1.74%
4:
# TEFR 3066 -1.01% -2.66% -1.05% 3216 -0.97% -2.54% -1.00%
TATFARR 2973 -0.90% -4.21% -0.10% 3123 -0.86% -4.02% -0.09%
£ TFRE 2973 -0.90% -4.21% -0.10% 3123 -0.86% -4.02% -0.09%
A T FIIR 2973 -0.90% -4.21% -0.10% 3123 -0.86% -4.02% -0.09%
THEkE 2995 -0.37% -3.69% 0.77% 3145 -0.35% -3.52% 0.74%
¥ AE kR Mysteel. J” RIEALEHR T8
RN, ZIMNE BEVRIERTTR=ERA
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= IRl

GF SECURITIES

BRER 5347 | MK

A A BARE AN IR EARIE T2, SN 4
& F %k

M RKFLMEASMARIEMIE TR, B LRENRIS S LK. B
KT, EAR L AN A FE 25 4 3869 0k, IR L T 2£0.43%; /& L 4RRA 4445 %4 4 3388
Ik, FREE_E70.53%.

SR BREANLSE TR, EhmT, LAWK NIEI84H3890004E, K
P T £0.37%; 483 KA H4-35 40 H 39987 T/rk, FREL TFI40.27%; Jeibiisdsiih
37747UI%, LT $0.23%; F & N454540 4 3934T4, KL T I40.72%; ALy
A8 4 A 3TT8AI4, TR LL T 2£0.24%; ¥ #4364 % 4059 7T 4k, ZREL T 2£1.12%.

Aot SN E Tk, kM, HBLURNAEIE40H3TTITAE, Ktk
TF#k0.39%; &AM A454H 405470 /74, LT 2K0.72%; #AEM 44544360170
[k, R TF #£0.22%, 44N HI54h 4632/, IRk T #£0.55%; AHRMAEI54H
423970/74, ERPLT #£0.41%.

RT7: oM. o KBNHEEHE oS fdasas ($45: Tkb)

RENH BRERAXF AAARES LSEUARE D)
apa | EREC BM: e 3869 -0.43% -2.05% -2.86%
B | osdss M B 3388 0.53% -0.35% 1.68%
A 3890 -0.37% -2.40% -2.64%
-U. 0 -41. 0 -9. 0
£ 3998 0.27% 1.45% 3.40%
44t 3774 -0.23% -1.88% -1.78%
> KR
-U. 0 -Z. 0 -Z. 0
i& #“*j;il ¥ & 3934 0.72% 2.46% 2.33%
2]
At 3778 -0.24% -1.49% -0.03%
& 4059 -1.12% -2.83% -4.03%
&b 3925 -0.29% -1.46% -2.03%
A4 3779 -0.39% -2.22% -4.53%
K4t 4054 -0.72% -2.88% -1.26%
PN #HE 3601 -0.22% -2.11% -4.46%
GEEL: S g 3711 -0.50% -1.66% -3.70%
A 4239 -0.41% -1.31% -1.63%
G4 4632 -0.55% -0.43% 2.71%

HIERR: BRATE. T EAERREAR TS

R, ZINE

TRBWRIRAR TR R AR
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GF SECURITIES

BRER 5347 | MK

|22

AN ERE LS MENEIHHA Y

6000

5000

4000

3000

2000

1000

2011

2012

— i FE AR IE (TR

2013 2014

2015 2016 2017 2018 2019

— A AR A (L)

FAERIR: Mysteel. | KiEALRBR T8

A 23: 4RHte RKBmMa8 T B 24: Aot i1 R AL
0.0% - 0.0% -
-0.5% - -0.5% -
1.0% - -1.0% -
-1.5% -
-1.5% -
-2.0% -
-2.0% -
-2.5% -
-2.5% - -3.0% -
-3.0% - -3.5% -
Kk Med fgp W Ak B B B &M #HAE PR AR BH
B LR L) mAAARES) L ES YT mRAKRE S
FAERIR: Mysteel. | KiEHLEBR T8 HAER R Mysteel. J RiEAL AR TS

R, ZINE
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= IRl

GF SECURITIES

BRER 5347 | MK

>y BA: KAEREARAAA ., EHARERK, £K
REFELA IR, FLREANERRX

(=) 2ARLANE: KABLAAAS L, 8RR K, BALL
FEA S, HEMERRKX

RATRFE G KA MAENES): SMFEFHRAAE, BEAREKR. LK
e, KAV E 64 KB SELAR K RAL 4] 4832704, IRk EF2.26%; # A KA
2.4 H5327T 0k, Ftb EHA3.83%; 4E4E K AAZEF) H15710l0E, b EHAT7.21%.

KMRF 42 AR RN EF): BRFEA A, SEEREK. LK
M E, RATM 69 KB SRR RAZ 24347014, Rk EH0.49%; A2 AAZE
F|AHAT IR, REL EI6.67%; F 44 AL A H96 T/, IR T 43.75%.

Hx: bR BATT kA o s AR N A - o S AT e AR R AN, H P AR AT AR 2K
WAHEAR. @, £ BH. FH. RIF R EKRIIAN AR T B4R S AT -
A, B R AT ST ke BT LATA

%8: BMME oA ebsAN LA (45 Tiek)

KAAz 52 RAR
AR LA #'i_t-)% AR V_X% /ﬁ\#il% A LA #’i—t‘)ﬁ AA V_/Ufﬁ /ﬁ\fﬂ_l%
% | k% | %% % | %% | %%
A& 832 2.26% 6.80% -5.93% 347 0.49% -8.66% -11.73%
54 1039 -2.73% -5.10% -3.09% 554 -7.63% -20.36% -4.61%
Ik 532 3.83% 5.41% -16.80% 47 6.67% -55.35% -68.16%
TR 581 2.27% 8.87% -20.86% 96 -3.75% -28.67% -60.46%
oW 956 1.55% 7.35% -9.52% 471 -0.43% -4.16% -16.68%
A 1571 7.21% 6.76% 7.40% 1087 8.93% 1.27% 11.79%
IR Mysteel. S RIEAL AR F s

R, ZINE
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y I Rilt5 BRES O | 4Rk

GF SECURITIES

E25: KATME KA. 8RR RINIELF) 20

1600 -
1400
1200
1000
800
600
400
200
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T
I~ 00O O O 4 N d N M S IO O 000 O 4N d AN S 10O ©O N~ 0 OO0 O
O O O d o 14 O OO O O O 0O O O d d-d O OO OO OO O o d
R RNRKNRRKRKRK®BBDO O D D O O B B B B S D OO & O & & O
L T e TR e T e T e R e I e e T B T T B I TR T B B T IO T T B B I e I |
O O O O O O O OO0 OO0 OO0 OO OO0 OO OO OO O o o o o
AN AN N N N N N AN N N AN AN N N NN N NN NN NN NN N N N
—— RAAHIR(I)  —— AR (I
IR IR: Mysteel. [ RIEAL AR F s
B26: RATRFE 6o Fr A KA LA T L B 27: BATRE 6 o SA 4R RAE £ A Tk
10% ~ 20% -
806 - 10% -
6% - 0% -
-10% -
4% - °
-20% -
2% -
-30% -~
0% -
-40% -
-0, a
2% -50% -
-4% A -60% -
-6% - & W B o v WK
N N Q‘ ﬁ‘ /"o A & 7
IR SBEURN B MK PR LIl s R e N
R LEATH mAAUREH R FEE mAAUREH
¥R IR: Mysteel. S RIEAL BT F s I RIR: Mysteel. S RIEAREAR F
RN, ZIMNE BEVRIERTTR=ERA
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o IRt BRI 44 | ek
(=) P EBREAMNE: BWEELM. RELANAAL

BAVRF 695 RIBIBLAREANEF]: KEALAER. d. £k, BF. Fd. K
R EAFH £,

BRI F 5 RBAELMEF]: KALKR, £, £k, BH. Fd. A
W AH A £,

i RREA AT R
A9 AMMIE S RBEA] (Bfa: k)

SEL4N K
A LA BERAE | AAEK | S5k A BRERAE | AAUKR | S5k
i % LT T3 i % T3 T3
ZH ¥ 687 4.09% 19.24% | -38.43% 357 8.19% 12.91% | -57.30%
4
;i BE =) 832 -0.85% -6.21% | -37.07% 572 -2.91% 0.87% -26.86%
LUARER 687 4.09% 19.24% | -27.86% 357 8.19% 12.91% | -57.13%
1k
;; T B 1133 -2.74% -4.01% -6.10% 743 3.94% 1.74% -5.55%
s FTHb B 693 8.15% 13.65% -1.13% 523 4.44% 6.78% -17.11%
i TR AR 693 8.15% 13.65% -1.13% 523 4.44% 6.78% -17.11%
i}
# =HET 854 3.01% 3.65% -52.95% 684 5.39% 3.03% -24.44%
o A d R, 931 3.60% 2.61% -26.92% 721 7.84% 13.13% | -24.41%
# TEFR 834 7.95% 0.47% -19.09% 494 6.79% 0.79% -33.31%
TAFHRR 687 4.09% 19.24% | 19.67% 357 8.19% 12.91% | -27.77%
£ TFRE 687 4.09% 19.24% | 19.67% 357 8.19% 12.91% | -27.77%
A T FIIR 687 4.09% 19.24% | 19.67% 357 8.19% 12.91% | -27.77%
THEkE 665 1.69% 16.65% | 15.06% 335 3.42% 8.02% -32.75%

¥R IR: Mysteel. S RAEAR AR F s

(=) BR@oHr: ARNEBR BABFLEF, FRER FILTH,
XM Rk LA

W B AN AFDER B A E56.86%. LR, A4 2 H) % 89.04%.
R TH1.37%, KAE4R B F1E87.18%. IRIL_EFH2.56%. A&#EMysteelAFF,

Z£20195F10A250, HEAEDNA4R) (FH4M72 ) T5F2007%4) BAEA
RBIRE, KMMNE BEEUIIEAR TR =R
22 /28




= 4 -

o !: RiE# BRES ST |
56.86%, IRHLAFF; AE PR (FH4R 7 2 /~F200-600% rb2 7] ) & F) @ A
89.04%, IR TFM41.37; 4B XA (FHM=FKTFFF600%74L) ZAEH
87.18%. 3Rt EF+2.56%.

£10: M 2 HARBA &

INRUAR ) 56.86% 0.00% 1.96% 9.80%
RN 89.04% -1.37% -1.37% 9.59%
XA4R) 87.18% 2.56% 0.00% 5.13%

HAER IR Mysteel. |- EAERLEHR F o

B 28: 4] HHALB A&

120% -

100%

80%

60%

40%

20%

0% T T T T
2014 2015 2016 2017 2018 2019
e 7 A AR ] e [N T AR T e KN AR

AR R Mysteel. | ZAEHFKRHA & S

R, ZIMHE TBF W RIER T R 3 E A
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F :'s: Engﬁ BRER 5347 | MK
. ZHFHAA: kA LK 0.13%, BH EiEs

¥ 044 NF ok

(—) B EIN: MEMEFE K 0.13%, #r LIELIE 0.44 NEHE

BIREIATG @, ANk L 7K0.13%, ¥4 LiE42350.4440F k., {2 ®
HTATLE+LL, ARG E, KEAKRBITAGKREZE: PAEHN. KIERE. 24N
Py 4N & 18 Ao BT AR IR

A1 FHRBEMIE. LIERBH AN IEH AR

AR 8 BREREF ARAARES) LEARE S
LiELzAR 2954.93 0.57% 1.71% 18.49%
W 7 4R 2041.73 0.13% 0.33% -6.27%
WA A TG (LI 3869.23 -0.43% -2.05% -2.86%

HAERB: Wind, JEAERREAR T S

B 29: MekATIbded s EiEdRE. MM dRE0LER A30: AN ‘?ﬁ@\'f"r.\lkﬁ%.rl'é;:}sﬂaﬁ—;};}
3800 - - 5000 12% -
3600 - - 4800
3400 4600 10% -
3200 - 4400 8% -
4200
3000 - 4200 e |
2800
3800 4% |
2600 - 990
2400 - 2400 s |
2200 - 3200 O% T ‘I\I\I\I\I\.\I\l\.\-\-\-\'\ INEEEEEE R EE N RN RN B BN BN AN M
2000 3000 ""III
S A 2% -
Q\ Q\
P P 0 |
: *B\‘ Nt £ = B ¢ \\1“. RO R
— L3 (L 4h) % i_g ?;2 §<§ ¥ ﬁ? 35 é :% §<§ s <§ :{
— W 7 4Rk (L 4h) € H W A TR
ARAHINAB I8 S (FTI) (4 $h) 2 AR g i Sgw
HHFR: Wind. [ EIERK BRI F HHRR: Wind, S EAERLBAFT P R

(=) 448: #HEMEPE_TTM A 7.1145. LB4 7.104%, PB_LF %
0.904&. LA% 0.90 4%

PE_TTMAME: A Z201910A 258, ¥ 75 4R4MEPE_TTMA7.114%, EA
AT7.104, & ANEMEPE_TTM S ARPE_TTM#) bufd 4 45.93%.
RARE, LIME B S RIER TR S R AR
24 /28




= -
;I Rits BRI 44 | ek
PB_LFA&{h: &% 22019410 A 250 , % % 4R4k4a£PB_LF:$0.904%, £ 8 40.90

Z, W ARGkIEPB LF5ANRPB_LF# 1A 49.18%.
A12: B H4NEMEPB_LF. PE_TTM4E{4

PE_TTM 4&44 PB_LF {644
REAE | AAUKR | SFU% REAE | AAUKR | SF A%
2 'f# o, 4‘#
ARAE h ] ] AR B ] ]
¥ 544Gk 7.11 0.01 0.02 1.33 0.90 0.00 0.01 -0.10
v5 AR 15.48 0.11 0.33 2.40 1.83 0.00 0.03 0.33
v T 4R4k |
45.93% -0.26% -0.87% 1.74% 49.18% 0.00% -0.26% -17.49%
PF AR

HAERF: Wind, JKAEF LR TS
&iE: PEASEAMN A TTM, BP4cdl & 4 R & TR/ 2248048 B AT R WA 5L SR E MR L 52 )3 BN &) R AR 49 A A=, PB
FEAEAN Hy 2 LF, BP3cdl & 4 R & WAL 22848 LT R — AN T L CMEMBIRARE (R4 HIRAARR)

B31: W H4PE_TTMEAKRPE _TTMAE{AA # B 32: 7 4M4kPB_LFE{E5 ARRPB_LFfE{EA #

160 - 8 5 - - 0.9
140 7 0.8
120 6 4 0.7
100 5 3 8.2
80 4 .
> 0.4
00 3 0.3
40 2 1 0.2
20 1 - 0.1
0 0 0 T T T T T T T T 0.0
Q Q Q Q Q Q Q Q Q
I RO IR RO I Q\\\Q o> «z,\°Q ) <g\° @\° «\° %\QQQ)\Q
SIS SR S S S S PP PP PP PP S
— T
— 7 404K PE_TTM{E 1A ¥ 77 404k PB_LFf& 14
— % 75 ABLPE_TTM/& /4 — % 75 AJXPB_LFf& 14
—_— ﬁémékPE_TTM/‘%’ ﬁAﬂiPE_TTM(féﬂﬂ) e W7 ﬁémékPB_LF/“ib ﬁAﬂiPB_LF(fiﬂ?)
BAERIR: Wind. J"BAE SR K SART P HABRR: Wind. " RAERLRAR P s

&iE: PBAEAEMN A A LF, BPE3E & 4 R ¥ F 18/ 2 4 5038
BRI AT O E VIR RBE (ALY IR R E)

&z PEAEEFLN A TTM, BP#LIE & % R 8 T8/ 2144038 AT R
FeIASF O TR M ARG 2 B )3 BB B) R AR A AR 2 Ae

RAIREE, ZIMMHE EFWIRIERTHIRTER
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y I Rilt5 SRES S04 | 0%k

GF SECURITIES
AN, REeR T

1. ERZFHE TR,
2. FRERBER ) ERR T,
3. M. RATHNA B K@K,

RAIREE, ZIMMHE EFWIRIERTHIRTER
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ry I Rit5 SRES S04 | 0%k

GF SECURITIES

J R ARGRAT LB 7N 48

% o BRI, FERFEMAE S LM, 2011 AT AGEALEA R e, 2018 SRR TE IAMAC $ = 4%, 2017 4
G ANBATUNE 24 LARATIL S = 2, 2016 SF#TW S AERAT N . 24 RARGATIL S =4, 2014 SFH 'S 4045AT
W =g (HN), 2013 FHM'E MEATIF =4 (FIN), 2012 F37 45 4MskATk % =2 (HFA), 2011 3 Mg 4R5kAT Ik
v (A,

b4 o TRMIR, FERFMAE S TAEME, 2017 SFHANT KGEALEAR T8, 2018 SRS IAMAC % =4 (AL,
2017 SF#H M5 AREATINE (HEN). &4 24087k % = 2 (AL,

I KAEH AT LRI
FEAN: BHARRL2AAN, BMEIZET K 10%04 £,
HAH:  BHAKRL2AAR, RO RE ) EShH@EAT-10% ~ +10%.
Ll BRR L2 AAN, BMAILET KA 10%0A £,

[ AR B 8 R
EA TBARKRL2AARN, BEMEISET K 15%04 L.
Wh  HRR L2 AMNARN, BMEINE T XE 5%-15%.
A FAAK 12 A N, PRANAERT K69 e EA-T-5% ~ +5%.
ik AR 12 /NA N, RN EINLEE T K2k 5%0A E.

BRAERM
SN R Y| EL o] LT ST

Mk FMFTRARLES  RITHEEREAESE LR TEREARL  EETHAHRELZ HETRTFEETY
26 5 )T RAEA KA 6001 5 R-F4mkk  #2 5 AEK/E 18 KB FEEF— 111 FRET S 14 #
35 # JE 31 E )3 16 #% 1401-1410 &

UL AL 510627 518026 100045 200120

BRI A gfyf@gf.com.cn

IR EN

AIRA o T R ARSI PR B) AL R I BIE, | RIS DA PR3] BEL R BFAMA T GRARSA T KAEA . ARG 0 1R )
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