ERFRIRE

B R

Bt
i
5%
52
3
i

paid bl pait

i%
o

’(EFwt+=43)

HHEH CEH)

PkiEH %5 . S0570519010002

chenshen@htsc.com

Pk iE 4 %5 S0570519070001

liulu015507 @htsc.com

PkiE S %5 . S0570518010002

01056793959
hanxiao012792@htsc.com

021-28972087
linzhengheng@htsc.com
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HUATAI SECURITIES

i

AR E

LRSS SR E SRS, EETREAIN, MRBHES=F R
B2 )G, HAVAKEEE A DS E R RN, LIKBEE, SR EF
A 6 A MME. FTRBOR T &, RAVAAERT . F KRB K7 @
WBEER T, [BMEZRFTHEAMK, THEHLIREE TR,

rAEm
E R AR Bk 1.69%, AT R 300 54005 A 0.98 B L. e
AT @, AR EF K B 1.45%, AR 4 Lk 0.15%.

FTENNRFHE

BT & T BEIRERARE T, EREBR LN FFDAITRE, X
HEERTEE R A B, AESTRMEBKGEL, EFERAFH: T4
A, BRER, EEARY. PHERT, W, BEEFEET 2ARBS
At FAER . KBLRE.

AR AT LSRRG T A, B AR, B 5025
FRE, 7k AS TR,

—RAATRASE

— AT K&

28 £ ARG 72 48 (%) (%) ‘
SRR 600223.5H 60.79 20 B
IR 601155.SH 11.26 15 RS
BT 002244.SZ 10.61
& 5 My 600890.SH 9.31 1.0 s
GFER 000502.SZ 8.36 3
L 600340.SH 6.67 0.5
E A 000567.SZ 6.43 00 I
R 000736.52 6.28 10118 10/20  10/22  10/24
KA 600077.SH 6.12 ) o | ‘ ‘ ‘ ‘
b EA 000931.SZ 4.88 e %300 000 125 250 375 500 (%)
— B aaT+ 2 8 — R R &4T b aksk B
/N 8) A N8 KA 72 16 (%) (%)
RRER 600734.SH (6.63) 11 4
FC ik 600603.SH (6.05)
EHAT 000558.5Z (5.56) 8 7
A Resk 002208.SZ (5.04) 4 ]
LR 2 600393.SH (4.80)
F AR 600615.SH (4.69) 1]
A 000150.SZ (4.55)
Wi R 600052.SH (4.15) @) -
2 b W o g B OE o N 2 3 WA A R E R
ST %% 600696.SH (4.09) SRR E LR RS E R R R R E I P ST
ST 412 000981.SZ (3.76) TR HERREZ=t % o=@ o F R Amek
®ooh EE2RFPERE 2 iR Qi = & BERw
F R A RAE R T » & i
® o=
.R
IS
AREEBERNF
104 258 B AR KX ) EPS (7L) P/E (4&)
AP S ARG R MEH (R) (L) 2018 2019E 2020E  2021E 2018 2019E  2020E  2021E
77 A+ A 000002.5Z (A 26.97 32.76~36.40 2.99 3.64 4.39 5.27 9.02 7.41 6.14 5.12
£HER 600383.SH %A 12.90 13.32~15.54 1.79 2.22 2.66 3.19 7.21 5.81 4.85 4.04
£ Ry 600325.SH %A 7.62 10.22~10.95 1.08 1.46 1.89 2.35 7.06 5.22 4.03 3.24
W IR 000961.SZ EA 8.54 10.80~11.88 0.59 1.08 1.90 2.46 14.47 7.91 4.49 3.47
T - -10.14 0.35 0.69 0.82 1.02 21.57 10.94 9.21 7.40

|
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HUATAI SECURITIES
AL &

LR GSIEERBE =R LG, BETREN. ¥, TH A, KRS, Gk
5K B PR 30% A L e BBk k. BARE. AAEREPAELEERK
K&, i A0%VA L BRI, B KAy SEIT R I S P A B A b 430k AR & 2019H1
R AT

WMIRG N EEZFFERRZE, BRAVAN W EER PEAEE I 0 R AEH, SLIARAEE.
BE s Fefa b B R M. HE L1027 B, ABRMEET=ZEROELNIFLER
RE, BRERBEFLILE A 3.78%, Kb L5 T 046 Nan b, 24 =55 Tk,
3 2018Q4 & LT 1.50 AAF 55 sk, Tk A 2018Q2 WAk Ak b KA, fKEC
Wl 0.36 48 2 b

e EFE @, RAVAA BT, & RBBRE AT aF B SRS T4, BEL2FTITA
Ak, FHERAATREETiR. TA RN, HMN. FiE. RZ. 7. Z2FRT
S AAT. EPEESKMBBUE T @A RE, BRI “HARMEL” LA,

B T e BOR AR SAR AR, R ES% L EAVANAFF AR, EXRLaT FiE 2
AiEV . BHEBRTRMABAGEE, BFENFA: THA 2RER, £ARH. TH
HiLF. b, HEEFEEXT S AR PREA, KBLRF.
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Fog— BT

BR LB

BAil: —AKELBH (2019410 F 19 H-10 A 25 H)

B e HEEN  HEAKAL

10A208 =% AFHE  MEEAEAFOR S B EBTRNTRE, £ 8 HKS AR

LFEHGAT, EZRRFIAEH—F, Llkthih—F AR AAA,
PPl i IR — 55 o SLRTINIOIG 5 F A A 4 h 60
AN A AR ERAHLTT T 16 5 o

104208 MR AT B SRR BHE: LG s, sk, ERGOR T (FHRIR)
RAAR AKX L L5 Aok, AMIR(S AT R) RESE, T
LRI K — BB 5, KA —C ZR(ERFFEAR, R
—&£E5, RE=ZF) . ARCHEINATIRT & SMXFLFE
fe 8 FARAIRT, A B A bk kA H T A TR AL 4G
BRI, RARBHBALLIRL, KEFAAARSLGIRT, 4%
@ F ARG HITAHIL, —EALERAES,

104218 4H LR ks #H—H LPR M b7, 1 FHfe 5 FIMMMARBEARL,
104238 &l 1E 5 R I RN E A AT E A A IR N AR5 R IRATH, RARERATAE

By BRI S B VABN A TAL B o A2 T RAF R A 690 54E 53R
B2 5 R EMIKT 5 F/1FH A AT RAFR NG E4E 50 B
EMKRE 2 F-37 I FHAAEL, HEKTERLER®5EM,

10 A 258 #& % PR HRAEARBIFNT: G b—ier B R ERET L
(KAT)e BAREIE: LAABUERE (R4, TR)EFRA, 4
RNAERFEAXFMHEFEHTEP; 2EREEZFPHELAA &
BAE B0, —EAELSFAERETENRALREREZ P, 3.
FEARBFER, BHRLP o 5FRLpF alRKS, H—58
WWAHERF T, FNZRAE5EIR S HRITZ AR 48 X300 Bria
B M g A

Er RARESR RBORENR, RARFLE LB T, GRREPHICRER,

R ST IS B
B EHEEFHERX
10 A 1 8-25 B 43 R 54 E minE b L 9%, HE+—& EF 8%, —%& L+ 29%,

ZH T 9%, FEA A3 W5 HEBREAR L ES 7%, b —& EH 14%, =&
£t 24%, =& T 9%.

BR2: A3RFEHERRRALER B4&3: —RARFEHEDRA LR
—— 43R HT HEHE @AY A R gk — R AT B AR ARG A B HIE iR
15% - Rt R g 40% - Rt Rl kg

/\ 30%
10% 1
20% 1

5% - / 10% - /-\
0% : : : / : . 0% ' ' ' S

2019/5 2019/6 2019/X 2019/8/ 2019/9 2019/10 109 | 2019/5  2019/6  2019/7 9/8  2019/9 /2019/10
-50, .
5% -20% -

-10%

-30% -

AR R Wind, 2 A&IERH AT A RR: Wind, £ RIERI LT
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BR4: K IBREAMEHEARRLER B&5: =426 MM EHEBMAILER
— R AW B A BARF LG iR — = 2B G 4 MARE He 3G iR

50% - Rt Rt 10% - Rt %

50% - 5% 1 /\

40% - 0% ' ' ' ' ' !
5% | 2019/%%2019/7 2019/8 /2019/9 3%9/10

0% S -10% - -

20% - 1595 /

10% - 20% |

0% - - - - - - -25% -

2019/5 2019/6 2019/7 2019/8 2019/9 2019/10

: Wind, 4 GE RS AT FA KRR Wind, 424 GERSF AT

10 A1 H-258 16 % —F 5 AR X @ARRE b EF 12%, 3+ —& F 4 25%, —4& F# 18%,
ZATHET% FMEASL6M—F 5 BitR b L 7%, £ —& T % 5%, — % £+ 19%,

Z A& T % 3%,
BR6: 16 R _FERAXBMREIILHERL BR7: —R2AR=_FERXAREIILHEE
16— F F R R @Ry f Bz R it R g ik —_— 2 F B AN Y A Rl bt RitRkigz

15% 30% 1
05
10% f\ 20%
10% -
5% -
0% ; ; ; ; ; .
0% 201W9/7\2019/} 26109 2019710

2019/5 2086 201977 019/ ' 20109/9 2019710 -10% 1
% -20% 1
-10% - -30% -
FARR: Wind, #Ri2 4557 AR Wind, % &IERT A
BA8: & 8RA=FHALBMMRF AR BA9: =& 6R=F5ALMMALHR
— BT B AR R He
R —— ZAGHF AR  RAFIUER
30% - Rt Rl gz 1505 -

25% 10% -
5% -
20% A ~\
SN 0% N— A
15% - \/ 505 4 2019/5\ 2019, 2019/7
10% - -10% -

2019/8 19/9 ﬁQQ/lO

-15% -
5% A

-20% -
0% T T T T T , -250 -

2019/5 2019/6 2019/7 2019/8 2019/9 2019/10

KR Wind, 4 R&ERF AT FA KRR . Wind, & 5 9E KRBT
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B£&10: 20 R=—FEH#AE

B 24 465 Lifs I R X2 il BE B skE 3R BT M B BB K (R X8R i =68 #4

1701 22 E n

1702
1703 n
1704
1705
1706
1707
1708
1709
1710
1711
1712
1801
1802
1803
1804 -18 -14 -17
1805 6 6
1806
1807
1808
1809
1810
1811
1812
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910

-32
-29
8
-26
-12

-32
-38
-30
9
i RAREART ZFHERRERFILE R, $4245%; 10 AWHFEHRE 10 A 25 B . @7 Bl 3o H R E Sk
LEH RAAFREFEERTLE, THNATR_FEECATIYAREZ, X, RE, FoAIER0Z, LA Wind

ZFBRERT A E, LRIRT A Wind ZFEERT 202, F5WMTARERE 0 2H Pris B 30T 4B K24, &
RIGR N € R AT RAE A IRT 0 42,
FARR: Wind, #%, FRIEF, £R GEFTLH

e
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EAEEEE

10 A 13 B-10 A 20 B 26 & & @R B AR IRL LA 3%, Bl B 25%. 4 —%&
Rk B 2%, Bl LS 10%; —&3Rk EFF 3%, Rk EH 24%; = &Rk LA 4%,
R LA 41%. 26 dhEAiR A 52 B, WRERHIREE 3 8, Rk 4 B, L+
— & FEARE A T0 B, WEEFHIRLAKLE 6 B, Rk 16 B; & FEILikEH 34 77,
W ERFHIRALLE 2 B, Bk 2 B =X ELRE A 67 B, WEEFHIRLKE 2 A,
Bl bt 8 .

H&1l: 26 REAL5ENRR

16,500 1 265k H @R (T, Abh) r 70
16,000 1 —— BJODEOE, ) - 60
15,500
15,000
14,500 - L 30
14,000 A L 20
13,500 - - 10
13,000 : : . : ] : : ] : : | 0

o — N — N [92] < n © N~ o] (2]

4 2 2 § & & s & & & & &

[e6] [o0] 0] — — — — — — — — —

— - — o o o o o o o o o

o o o N N N N N N N N N

N N N
TR AL, B RIERI AT

10 A 13 H-10 A 20 B 16 i & @AW FR AR LTS 19%, BT % 12%.,

10 AT F L EILEH 55%, WREIAEFHIRIL TR 164 A 5 5. AP —&ELE50%, W
BIARHNARILTE 16.3 M0 5 Z&FNES7%, WEARFHFLTHE 15.3 N8 5%

B&12: 16 3RkpAE LT HR

16t L @mA (7 -F)

900 -
800 -
700 -
600 -
500 -
400 -
300 -
200 A
100 A
0 T T T T T T T T T T T
o H o~ o N » < 0 © ~ © o
o o o 3 o) > > ) > I ] >
D D @D H o = i o = o = i
= P o o o o o o o o o o
S S S « « Y N « Y ~ « Y

TR R AR, AR RIERAF AT
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BA&13: 10 A&ELMLE

100% - }
—— 10 F & A E
80% -
60% -
40% T T T T T T T T T T T
N N N N N N N N N N N N
o o o o o o o o o o o o
= = = = = = = = = = = =
[ee] [ee] © [{e) [{e] [{e) [{e) [{e) [{e) [{e) [{e) ©
@ @ ® © © © © © © © © ©
= = = = N w N (6)] o ~ [e0) [{e)
o = N
FALRR: AR, 1 RIERFRAT

X AR

10 A1 8-10 A 20 H &AL L £ L3t v 32 @ B b LA 9%, 4 24 Rt B b L4 1%,
H P —& B 42%, —4& EH 8%, =& T % 7%.

BT E L HRIIEGRE L T4 26%, FmE AR E b L 0%, £+ —% EH31%,
— % EH 13%, =& T 12%.

BWAEL R LR IBEBNRE e L3k 39%, FmEARRE L Bk 220, A —& A
2%, —%& b 19%, =% L+ 13%.

AHRAECELRENEN 7%, FLTH LI G A, £P—& &, Z&EhES
AA 11%. 1%. 5%.
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BAl4: FRETELMREHFLHER B£15: BFREAETELBAIERFLER
15% - — BRMAETE LB LEE L AR 50% - —F AT R LRI R S A B
RitRE 40% - Rit R
10% -
N\ 30% -
50 20% -
10% - /\
0% : : : ; . . 0% o \ . R
2019/5 2019/6 2009/7 2019/8 2019/9 2019/10 0% | 2019/5 2019/6  2019/7 \2019/8 2019/9\ 2019/10
5% A
-20% A
-10% - -30% -
FHRR: Wind, B RIERT AT FAH KRR Wind, % RIER AR AT
B£16: BRETELUAIBRENFILERE BR17: BRAETALRARENE
50% 1 — ERET R LRBEEN S AR 25% -
‘ GAEERLRAILAR % —— R R ERE N
Rit R
40% A 20% A
30% A
15% -
20% A
10% -
10% -
0y 4
0% : : : ' . >%
2019/5 2019/6 2019/7 2019/8 2019/9 2019/10
-10% - 0% T

2019/5 2019/6 2019/7 2019/8 2019/9 2019/10

TARF: Wind, £ RIERT LT

For R R Wind, £ RIERS
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R IAIE Y

H£&18: EaAAG—KA

10 A 25 8 B R4 X 18] EPS (L) PIE (%)

P S NEARE  RE KEH (L) (L) 2018 2019E  2020E  2021E 2018 2019E  2020E  2021E
A A 000002.SZ EA 26.97 32.76~36.40 2.99 3.64 4.39 5.27 9.02 7.41 6.14 5.12
SR 600383.SH %A 12.90 13.32~15.54 1.79 2.22 2.66 3.19 7.21 5.81 4.85 4.04
A KAy 600325.SH  EA 7.62 10.22~10.95 1.08 1.46 1.89 2.35 7.06 5.22 4.03 3.24
EE=2 000961.SZ EA 8.54 10.80~11.88 0.59 1.08 1.90 2.46  14.47 7.91 4.49 3.47
KPR 000031.SZ EA 7.55 9.45~10.14 0.35 0.69 0.82 1.02 2157  10.94 9.21 7.40
FARR: S RIERA TP
B#%19: ZEANARMAE
P4 S R
7 A B, B
(000002.SZ) &) KA =Z4k, 2019 AT =F E K ABAL 2239 12T, R K 27%; KIVTH4 4108 182 12T, Rk 30%;: EPS1.63 T, %

BT EERFRITKERET, NAETRRTHYOL, ALRELRT UG UIE;, —ZEATHHHBTETESR

W E Kbk, LEABATAM, it 2019-2021 F EPS 4 3.64. 4.39, 5.27 T, %R “EN” FA.
EEHT&SL: A A000002 SZ,EAN): k& #&EK, REIFRE

ARER E AN

(600383.SH) & A4k, EFFENTI 224.81CT, Fk+48.8%; 12844 36.32 10T, Fw+52%, EPS0.80 T; 5ddihii—HK. AF
WK, ZHERF; EERFRIBERE AN — &KW T WAL, 2019 FTERIEAN, A2 N34 E 44 2000 12; &
501 Byt o RARAEAR . HATFM 2 8] 2019-2021 4 EPS A 2.22, 2.66, 3.19 T, %4 “EN” T4,
EHTHEL: £3FH (600383 SH,EAN): kGBHH, ABHEELHEH

® R EANT LY

(600325.SH) /&) A A ¥4, 2019HL FAENL 142124, R b+51%; FIIFHAA1E 1410, FlH+3%; W5 10 Lk X 2 TP HEA; &b
HRHATY, T LARTM. N8 A RIEN LA 2019 SF@RHAE, THFFALDRBBTRYARES, DafRKEALES
B KB RERER RIS E T RIRaA IR, &A% 2019-2021 5 EPS # 1.46, 1.89. 2.35 LHY A A FAM|, 4tk “FEN” iF%,
EHETHEAL: £RBRMH 600325 SH,EN): 4HERERBBR, FHILHIRE

il F- 318 B E

(000961.SZ) 10 A 14 B L5425, W =F AN 3 HitE B E44) 20.3 £ 22.8 10, FH+60%ZE+80%. £+ =F & it L)z 844 7.2
£ 971, FlH+110%ZE+185%, LHHEHRT ARG b, 5T RALATAH. FIEAOEZ WG LERS, HRKRES
2019-2021 4+ EPS 1.08. 1.90. 2.46 ;L& ZAVFM, 4+ “FEN7 4,
EHT&RSAL: PHER(000961 SZ,EN): ZFRMEEAERTAY, BEBRLILBERK

K BEIK B E

(000031.S2) NS AH=ZFHRLGEHIR, 2019 AT =F F )3 H4 A4 22.5-25.5 100, B EME L4 E LK 36%-54%, L+ % =F% AF 3.2-6.2
L, kAR LM, TZFELGRFREER, TZ2RTFTRENH SRS HEUANGEHEE 0, TATRE, NABSEERZER
Wb, AL AFRIESEFAFE, FLWEfZ TS Hit—F R, 2019-2021 S EPS LiA% 0.69. 0.82, 1.02 T (F7{&
0.65. 0.77. 0.96 T.) , %44 “FEN” 4%,
EHT&RSAL: KBLIR(000031 SZ,EN): BARZHE, MIIRZY T 47 k& BIRATF

TR : BRI RI I



https://crm.htsc.com.cn/doc/2019/10710209/9fc8cc7c-1fc7-48ec-b57b-e8a5e0cf51b6.pdf
https://crm.htsc.com.cn/doc/2019/10710208/9cdc9076-ccde-42f4-bbe4-c89583efb9b6.pdf
https://crm.htsc.com.cn/doc/2019/10710208/0025ef1d-fe63-424e-a24c-d303ee218c05.pdf
https://crm.htsc.com.cn/doc/2019/10710203/c500803d-ad77-40fd-9c0b-528ce2929ec0.pdf
https://crm.htsc.com.cn/doc/2019/10710203/4176de6d-7847-440f-8ed6-1f078ec6972d.pdf
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NPT

B%20: 2AqHE

28] nER A EHRAE
7 A A 2019-10-19  ZAHA: 2019 F A% —HAREHBRT A LTLERNE

453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-19\5690846. pdf
K BLIR, 2019-10-19 £ F B 2019 F% KWK A RS WRTFHENE

483%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-19\5691433.pdf
2019-10-15 2019 F AT =F FZ b 5%
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684187.pdf
2019-10-15 X T 2019 % = #7138 %3k = 7 B 49 N
483%: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684188.pdf
A& K 2019-10-17 X TV EEREAETASFMEATHER & F RN S KATRDME T =B XK H FAANLHG N E
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-17\5687882.pdf
2019-10-15 2019 HAT=F K L5+
443 https://crm.htsc.com.cn/pdf_finchinas/CNSESZ_STOCK\2019\2019-10\2019-10-15\5682174.pdf
2019-10-15 X T (P EELAATEFTAE FE KA E L B4 H) Z R E LS ZAEIT AL
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684172.pdf
2019-10-15  PiBiRF A FEARA X T (PEELEATEATABFE R & Lilis ) (192440 5] o= £
44 https://crm.htsc.com.cn/pdf_finchinas/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684175.pdf
2019-10-15 X F (P EELRAFTHATAR FE KRB ENilseH) 9= L (15iT45)
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684176.pdf
2019-10-15 FEERES#ENARAETF (PEIELAFTHETAAFE—ARBE LB B) X AMELD L
44 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684174.pdf
2019-10-15 X T ¥ Bt 2 A M EAFTHER & F A3 KATRD KT =8 XKL H FRGRT N
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684162.pdf
2019-10-15 HRAHIFEHT (B $BK) XT38 (PEIEEATHEATARFE—RRMELBE4H) [192440 5] = 4
L
# 3 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5684173.pdf
LA A 2019-10-19  EHRIRA 1 ANFFRAT 2016 ST F . 2018 F 0 S A 46 B F S 0E 1 IRE
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-19\5691194. pdf
2019-10-16  AF3Kk A AR F B A TR 8) X T 0 8) 2019 & &) S Ak T H AT RAT A A (B —M) TieE 2 F 5 s s
# 3 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-16\5685443.pdf
& Ak 2019-10-15 2019 AT =F & L4+
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5683699. pdf
SR 2019-10-17 X T2 S AL AR T30 5 A0 iRk R A7 6
# 3 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-17\5687619.pdf
2019-10-15 X TH2ALT 4 8 WAt 328 F 4 sl R e dR g N
453 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5683916.pdf
2019-10-15 2019 HAT=F K L4+
#3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5683918.pdf
2019-10-15 X F-¢ARE Wit X% 2019 £ 2023 4F § THALH X Z —HHRL T X a9 2 B A
43 https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-15\5683917.pdf
2019-10-14 X T 2019 fF & R it4m8 M aag N
#3: https://crm.htsc.com.cn/pdf_finchina/CNSESZ_STOCK\2019\2019-10\2019-10-14\5683874.pdf
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