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SR L ETRE T Bl Tiy e,

H & B G b L TAT A A A A b b G IR ﬂ*"’l‘}iﬂk%‘éém’\% YR%, &my
FALFAHMRAER—, £AEF, AMEELARLHL T LETEEAS T, E£55
5 b 5k 7 S8 3E AR

(—) LA TA7 Ik L8] 348 K, & 43 A K 9.4%
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- 12%
300 - L 10%

|}
- 8%
200 -
- 6%
100 4k
-2
0- : : : : : : : - 0%
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FHE M wind, F ERTIEFRT L € EHZ
(=) LamAetb TITL BT 4.2 1L, & 423 AKX 6.8%

HEIL A28, KRELGHALTITLETE 42 Fie, 24 ARETFTAG6LL AL, &
B 438 A BLAY 6.8%. P, Gbil T E AN 1.1 AL, & BEA G hfebs Tk 25.8%.
& 420 A % 1.8%.

kB ARTAS @, KEGHF T RETIE 32 F1L, 423 A JRAE T4 45.2
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60000 r 30%

LT BT (5 4h)

50000 - . [ - 25%

40000 - - 20%
30000 { - 15%
20000 - 10%
10000 I I I - 5%
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KEZFChHRERN B AT K ENH. 2018 F4F GDP 55 L 90 7L L# &
M, & THemasd i, Rrigk 6.6%, £MT 6.5%4L %4 69 K& B 4R, 2019 4 E GDP
¥ K oG B AR R 6.0%-6.5%. 2019 F 1-9 A, K E GDP FlitE K 6.2%, kg L¥F=%
0AANENEe EFLA, — = =% GDP k5 A% 6.4%. 6.2%4= 6.0%, EHHNZHFT
RT3 K

A5 REENAL®EE (GDP) AFLHER

mmmm GDP (12 72.) e GDP ] pL 3% iR (5 4b)
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900000 - L aw
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400000 - L
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- 4%
200000
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0 - - 0%
N o) 3 o QA Qo) Q Q N &) ™ o A
I i U M LGR R g S

AR : wind, P E R IERTFAL S
2. RERRE KRG K, WIMRAE LA &

R T BEMMALFARYOR T AT, BT LA Tt £, A KB 2 FHEN
K, RERBRETFREAEKZ Y, 12F 2012 FAEEE B ETH, MAEKEENGE T LA
REBSMEM MR F R SR, RBHTELEFARMXBELLTE, KRILF, KBL
FHTARE KA AR H T AkaR EBK, fmERALL, AP RARAE R KIRAKRRE, &
hE KGR EREREAERARFT.
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R Y (T RARAESE)  e———GDPR] LG (& 44)
i R R PG R (b 4h)
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300000 -
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L 0,
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I S R I L U S S LR i A
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W5k, REGHERBTHERK, P2 LA AFFLERL TIE, TRFHEK, IR
BB EAI# &, 2018 F, HERMEMY T 6.48 1Lk, ré]tuwie 6.95%; % 1.89 fCuk,
A T 3o R 4.62 1ok, BB K 9.16%; M IMRAE K F] 70.83%, FAIM LTS,
BRESFWK 2440855, &52019#10;] KB R ik & A %2 5.7310k, B g K 7.70%:;
& 1.50 1eek, B K 1.29%; #t 0 Rk 4.15 1ok, B gk 9.91%; MR A K 72.01%.
M ABE AR AT AR TH = %E KORA, it ARLFABRGE LIRBEFEK,
CREE R E &

B7: KERHBEERMIMRAE R

70000 - = F (Fok) oS (Feb) - 80%
60000 - e B 0% (Hek) e St SR () L 70%
— T K IE 3 ()

50000 - - 60%

- 50%
40000 -
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&S
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FAHFMR: wind, 7 B LT ERFEEHHE

ERBRBHEFEMERAARZTTT, REXARAE KBRS EHEKY L, 2018 5, &K
B RAAEKLD 2833107, F¥EK 18.3%; ~ ¥ 16101c7, ¥ KT 9.24%, &% 5T
FRER, FE2RENRMED; KA 0 1257127 (PNG 509 127 . LNG 748 1277 ),
Bl rb38 K 31.54%; *OMRAGZ B AIH 5, K5 43.16%, & EFEK 474 /A8 » 5. A E 2019
F 10 A, RBXARAEK 2473 17, Rlrk3gK 8.98%, RIBIMRIFL-FRIZHMIEK; =
1433 1277, FElr3gK 9.84%; KA R0 1080 127, FlrbigK 7.84%; *toMREGE 43.0%,

A 8: AEXAAMEAPIMRE R

3500 - — (4677‘)‘ —iﬁmzi (@ﬁ) ~ 50%
e 0% (7)) — St IR B R (B 4h)
3000 - — R (HH) —— R (G | 4o%
2500 -+ L 30%
2000 -+
- 20%
1500 -
- 10%
1000 -
500 - 0%
0 | - -10%
NIENFENIEN & &
(500) ¥ L i S S I L 11

HARE: wind, P ERTIERFE 5 EHE

Ao 13 E SR B 6 b B AR ITIE A A 8) f5



( hESRTIES mope

CHINA GALAXY SECURITIES

T SREAHLT

P (HRAERERS: HRERALERE (2019)) 27, RALARE KRG 5L
I “F R iy 5% T RA E 2018 F69 7.5%; Kk 10 F, KB RAR A L d 2018
F09 T5%EHE 15% A A . b EHEFIEHMNHKIE R T, 2035 F5E XA LE KL 6200
1e7r, 3 8 77F 3000127, 29 52%% Bkt o, &A1AA, ERERENLERRT. R
RAEMABHAMZE, ARFREEEFLZTREHRAT, KABRARALEREMBELTHEARE
B, KERKR#&HAEEZHE K,

(=) e Az XA, BTk K& agtastéfiE X

JR il R A o A Ak 7 b g A 40%-T0% 4 A, Bt ih i 69 S K A ¥ v B G ih AL AT Ak 6y
BAVRES o IR BB KA, KNI R b AT, TR RF R ERT AR
A, tn LA B T HEARIR 3 7] A8 A R A, 3838 G i TAT e 69 B AR 7 o 2 By i I K- T,
EHFRATRIEFCE, A TFTHELHRIITLERHE, B FFHEERL, RS EFSLELA
BB T 845, EFN EZAE, T RBAE R KRGS, Sk BAGE A KE,

B AT Ak BA) B b K e B8 B4 K. Brent i 50 & UARAT R ], {7k
KRt BAVKR], AR B AR /) ALGR; /£ 50-70 £ T/IAREYF MM AKRFT, &l Tk
BARBARN AT BAGE AP T I, A2RAKESZEERN; FhhRak 70 &AM, 2%

m &z bk, TR BAFKEEE

\
\

B9: whBkEaht THLBAESEFR

WEEAE (%) BT s Brent i A (£ L/AR, % 48)

25 140

20

80

60

40

20

TR wind, F BRI IERTFLE % #H A

2019Q1, Brent ih#-fikR R 7, & T Esi@iE, MWk F) 63.83 £ /A, TLEHFIRLL
= 8% (2018 4 Q4 # 12.5%), A 2| 15.7%, 2R LT & 2.6 ANA 45, WRAK T F K69 K
K,

2019Q2, Brent it E H A4KE I @ R T, Nk B] 68.47 £ IR, FTkEA) R UG TR
% 14.1%, BT HE 36 M85 5. &A1AN, B THE 2R EAET N ARG B RO
B B AR 3 VA BAT Ak ST F Ao Bl afe R4 = Seth £ T T4

2019Q3, Brent i ¥ E HAa k). HEAREAK, ¥ kD] 62.03 £ /. EH®LMT @, XIF
M ETOREFEZEZTARANTE: —RTH L IRRE+REHFRERZHBIERK IANA £

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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2020 4F 3 A J&, OPEC A& K& = thisUts 53t Bl B R sk 2 A A @ £ 4%, % Bidf ) e Tk,
ZRO9A 14 BRAMNEIE S HdmEH, LB @mH Lk 146%. £F KN TE, 2R25HHE
KA AR T 538 RE K TR LWL, L F kT AEH.20190Q3 47k £4] % 15.2%,
Fl I T 0.36 A8 % %o 3t 2019Q1-Q3 k&, Tk £4 %% 15.0%, Bl LT & 2.05 48 9 %
Ak A % 2.81%, BT 1.07 A8 5 %

10 A4y, BRaTHALREREGH SAf 24 R, EAERESASE, BN 59.63
£ IR, T E-4.26%, 3N 11 A4y, Brent st Mg EHAD, & EBAT, MM 6249 £
TIAR

B 10: Brent 5 WTI & %

90 - e=—=Brent/Rid (£ L/4H) — TRl (ET/4R)
85 -
80 -
75 -
70 -
65 -
60 -
55 -
50 -
45 -
40

N NN NGRS SR Ny ® N N
Q\o’ Q\o’ Q\q Q\o, Q\o, Q\o’ Q Q Q Q Q
Vv Vv Vv v v ) ) v v v v

FAFR: wind, F BRI IERTFLE 5 #H A

A2 7@, 10 A OPEC R ik = & 2965 75 A/ B , SREL 38 hm 94 75 4#/ B, #k 4@ 3.28%; OPEC
11 8% BR s = 2 A 145 7748/ B, B= RATEK 291%TF ' £ 179%. OPEC = 27 A
MERTUENEIERAATIVHRGZZRE, kg 109 Z48/B. 10 A LB R H >4
HAE 1260 TAR/IB, #HANI1L AT 20 Z4A/B. 10 A, REIUS KRR~ E, RibF
ETHITHME 123 TAR/B, FEMARHB NN LE 1118 /A, BREILA 28 Y
B, EER G 671, BRETH, HR4ELRRG MK,

EERKT &, RibTHaEERKegten, o Eabh Lk, A= KM AHG 11 A A
P, IEA %445 2019 4. 2020 5% KK MM AL, %41 %4 100 77 48/ 8 . 120 77 48/ H . OPEC
FIA# 44 2019, 2020 % K3 K MM AE, 4 %% 98 7 4#/8 . 108 7 44/ H . EIA ¥ 2019 5
FREKFAAMT A ZARIA E 75 F AR/ 8, #2020 555 K3 K4 LA 2 Z48/8 £ 137 T 4
I8 M KAMEAEHME, 2019 F. 2020 2R EemE K EKAHH 5 H 91 Z48/8 . 122
7 ARIB, KP&i&TF 2015-2018 49 164 77 A&/ B 69 F K38 K H{E,

BARRE, BARENBD, BAEAROLY, BFEKR, TEREFERAL R R, R
WERATAE RN, FEF LA HNAKTE (WTI d0) AR EdRA, dhTirsEsg
M ARG FEARBEALEGHLT, RivE KuAE, REHBRE XK, Hxtd
W L BRAS R H] . AATHIET, Brent i P ARK £ 60-70 £ /AR X 1A K, bR g B E|
50 £ TIARAT . Bk, 60-70 £ /AR A K A3 4 bl TATdk R R & FAF, 122 —A4asf
PO AT IE G MNAS K 8], AR B AT P i K-F A T L AR, B8 FAmER R, Tk

g i R B 00 B AT E KRR A B S ﬂ
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T SREAHLT

ALK — =%,
(Z) REZT 2oL I ZRE L KEKRS A

1 £EmhE KK, ol o F 2535w

2018 F, A ERSLHE K 3201k, HEFRATH, TEZRAZKGTRALEKE
Mo SRKRAE, Mo E KEASN, AhERKRELZF B 2%-4%IKEEK; RGFLT
M 6.48%; B E KIfk&F g K, BHEK 13.05%. < B A ks T 5 feiaid g i3 # %
o, O AL, KD] 4608 ok, Bl K 12.66%. #E 2019 F 10 A, KER&HE
Kik ) 2.58 1Lvk., Bl T4 4.65%; =& 2.98 1wk, BT 4 2.22%; i 0 %34 5] 4442 75 vk,
Fl rb 3 K 16.01%.

A 11: KER&HHEE %t

g (Fged) w0y (Fok) e B Og (Hok) s8R0 (H4)

40000 - - 14%
35000 -
30000 -
25000 -
20000 -
15000 -
10000 -
5000 -

0 4
5000 {2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 - 0%

-10000 - - 2%

- 12%
- 10%
- 8%
- 6%
- 4%
- 2%

HAFRM: wind, F B RT IR A JE A

FIEB KB A E KRR K, RibFRKRENFE M, AT LRI, F4K
*E&, RERKHERCART NMKRIGRLZ {8 KA X

2. LRGN HE KT T bR, BEREKIN TR

HEFTZ o % (PE. PP, PX., EG %) FRIFFiihE Keyigk, 2018 F, KE
PE % 5K 2967 7 »k, ﬂkbi@% 16.2%, B EFEKT IO ABL L T 22 KKTitog
K, IMRAGEA PR, K% 48.03%.

AET PE, & E PP & ARGk, MIMRAEBEIAICE 15%EL, o T E2KIAE
Aoy Ao d AR AE R AR K AKM, AR, FEGHHMET R, &8 PX K
2464 770k, Bl HL3E K 3.35%, B EF T T 8 ANE 4% .EG & K 1643 77 vk, B tL3§ K 14.01%,
BREFTHT IAGS R, S6%A, Ik PEF Kk L3I, PP, PX 4= EG & KA1
RAE TR, REGNLZmE KREALERZ S,

i Sl P IE SRS A9 F B AR T IE R R N 8 BT B B
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Tk sh ARE B HALT
B 12: RERLHE (PE) #E %t B 13: ERAH (PP) BT %t
— (k) — 0 F (Fob) — i (Fe) — o (k)
3500 | O (Fh)  e— R (5 - 60% 3000 1 — O () — R () - 35%
‘ e SR A (2540
3000 - s 35t SR . (A ) - 2500 SR L 30%
i 2000 - - 25%
2500 - 40% ’
2000 - 1500 - - 20%
- 30%
1500 - 1000 - - 15%
- 20%
1000 500 - - 10%
- 10%
500 1 0 - - 5%
0 - L 0% 00 2010 2011 2012 2013 2014 2015 2046 2017 2018 09
2010 2011 2012 2013 2014 2015 2016 2017 2018 =00 S0
500 - L -10%
FAFA: Wind, P 5 LT IERFFE FE # HAFRIE: ECH R, o ERITIEHRBFF L EHE
B 14: KREAS=FFE (PX) #E%RF B 15: KEZ=8& (EG) #E 4%t
— i (7 k) — 0¥ (77) — o (Fok) — 0 (Fok)
3000 - — i wE (k) — T KR (B 4) r 70% 2000 - — 0 (k) — i (5 H) - 100%
500 | AMRER G L 60% S RAE () .
1500 - - 80%
2000 -+ - 50%
- 60%
1500 - - 40% 1000 -
- 40%
1000 - - 30% 500 -
- 20%
500 - - 20%
01 - 0%
0 A - 10% 2010 2011 2012 2013 2014 2015 2016 2017 2018
500 1 2012 2013 2014 L o 500 - L o0%
HAFRIR: PO T, ERT IR B FARIF: BTN, 7 ERITIEF T g #22

ARBEE B ®ERKNK LR, A28 Ks, TRRENFENFEE R, &
B2 &> 5ty TaE LG REME, FHKREK,

(W) KEY RWEIEF, Thx LR

HIRfeRE (IEA) 5 (Bl ahziF) AflibEBRpRI S P uFHEAST 4 A 23 H
BALTHIT (B hT HIRE 2019) KA 4. 2024 AT, MHbiTkdmls £ — KR 6, K%
WAk ) A3 K 2 900 HARIB (I74 A5 ACRIF) . AP BHARE £ E RN AR R K
HER, BTG FRZTHEET HidE RKEGEK, 5K TREZXHANAEN-FHT
o BAVNA, MG FRYIEL L L HE RGEREFI)IE XA AZH-FHEHTF, 2t
i Z A TR eGP B P R4t R AREmZRYT R R T RSB dTHORINES, K
Xt of B Ak s it B 0 R AR, A BT ek b B RS ARG E K K

HENmET, —F @, 4o LATE, EFKR, KELMLT>SEREARZS, EA%EN
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KRIEK; 5 —F @, EELE, KB LML TALHNTH—ZTR, Zry gk gizk
TR R, TRBLHREN 0, SR FRIFFAE—F R, T5ESF AR KM
A, BEEF BB, £EG R T LR A TR,

T B ZA IRt AR R T, 2018 FHEE A B FEmAE 4% 5, KB b A
3390 77 v/, F)EFHKE)G AL A 1165 7ok, & it4 3 2225 77 ek #at 2019 4% B K
A YRR 3200 b/, ER AT AN (—H). PAELBE RS, RAEbblog
Yok g3, RIZIN, KRERILFMIEH L ACh/F A Lagkkihat 7455, Mk =6 = i3 H|
Bt — 5 BACE A RS T g, B EATRAAKE, E4ALE AR,

R ST A k5 R K K38 K RRIUF B et HA B A A 2 F K
%, it 2019-2022 4F, K E PX ~ #7381 3000 7o/ F, REAAFHOMIEZS; KT
PX =t B B A PX £ AL AL, m EEIPX i ard, PX it s¥éa T
A%, it 2019-2020 57, KB EG R E A 600 ek F3E K, 5243 KE 275%, T
AE Kk, RE PP ZAEKE AN 1000 % Hok/F3E K, F LA RKERL 20%, FEZ N
IR A= Sofo B P el seda A AR D, REAKRE PP REFIERIE KT, &
TEAPEHE K, KEAT RN TRREFRLENE Kk, PEREMIF RSO TIE,

(&) FThxA=%E, THEHRIZTHALEXE

HkF REBEBPHER B ENBTIERKGLYE, 2018 F, REXRBALE A
T, e HBHERKEREEK, K5 1211 Heb, FlIEK 9.5%.

B 16: HEAMEEHE KRR LER

m— K (k) — KA

1400 - r 30%

1200 - - 25%
1000 H
- 20%
800 -
- 15%
600 -
- 10%
400 -
200 - - 5%
0 - T T T T T T T T - 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018

HARR : FIHEZLFE I, P ERITIERFE fE B

B L RA T @, ARRIUSF, REAE B M, HARR A AR KR A ALY
RIKTFERGR, SHEFHRY 0, THTEFHLaaRL, MEFLARRKTHRZE, £
IRRFNAE T T, et ANAH & Bk TR 45, A 3 TRA B BAHAT 6 AR B A
Ko AFERHERKGEERAE A, BhmT, RAHKNERFET, BT L
HEZEFE,
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ETHERZE&, BAXKBRE =R EALFHAINTE, BREFHEHRREEFSE
3.5% A A g3k, kg B B A E K LK. AERELC AR KRB RAEAHER
AFRNERNRET @, BAT, KBAELFAMBMERNZTZEZRTREFRALZAR, £
FARK GG = 1] 2 EAVA L, T 2020 47,2025 F & EH A BHE KRB F55S LK,

A3k 8] 1323 F ek, 1837 Aok,

BHBAAT L R & e AR, RET EFEGNET K. MA B RE LA EHK
Podo TH KOS, AR SO AR, REI, FRACH A A RAT LA KR8 B 45
Fodr @), AT R, B E AR, W ARRALFIHAE R B R, ARSI E
Ko BASLERS, #HREEHHEES ALK FHAELE, FHENL LT EFRE
30% L%, HAARKOKEERZ R, B AL LB BB, RERE 2 SRS

BT sEF 7, FHHI T K R

ATFAEF VA, FEAHEPH EFRAEEHEI. THg K384 Lk, URT
VB G ERABGRNAET S, KAVIINH M BFAT LB BT F .

(55) At TAT L S48 A= A7

B 2014 F T FFab M F4E Rk, £ 2016 FB ES K, A G@mL T/ LB RE K,
LG A AR R, 48X T = LA BT L3k, BT~ smd K38m, LBk
2017-2018 S = ALK 1&3E K . 2018 SF, B b T47 B ik ] 3.58 LT, FlHIEK 22.67%.
H58ME KRB R—F, LFGh THLEFFAEELENEKZH, 2018 F, Gt T4

W3 #% A4 8] 856.1 12T, R K 15.07%.

2019Q1-Q3, & ibft Ti7 k34K 27686 12T, FHIEK 7.62%; 13474 F1id 658 12T, F
T 20.9%. AT AARAE ., BAKERA M a9H AT, 2019Q1-Q3 12 &4 F1AF b T
Mty 2 B £ 2 2 AT SEF Bl k69 BA T, KRMAIIE = RGESEFER, & TiTL

ARG TEARMEF 4.

B 17: B ITHRRBILREKE

B 18: & THIREEFAHZEKE

NG T (L) el - G AL T (%, A 4h)

40000 - - 30
35000 - 2
30000 -
25000 - r 10
20000 - -0
15000 - L o
10000 -
5000 - - (20)
0 - Ll 30
> ™ ) ) A Q) Q
N N N N N N &)
S S S s

)3 A A -G L T (L) el b3k T (%, A dh)

1000+ - 60
800 - - 40
- 20
600 -
Lo
400 -
- (20)
200 - (40)
0 - L (60)

HAHRR: wind, F B RTIERT L #HE

HAER: wind, F E R ER L HAE
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WF, A BN R Y R, b TAT LA 5T A8 FHARE BT ALY A 2015 F 49 5.10%
LAt 5] 2018 F 49 9.11%. ARFEAFYHTE, F T KB F=HE FAE X Z HHEFEXAER
#, BRI ESAE, FERAEE RERM AR EH LR Y0, HF LHLIT LS
KEKBERS EZEAT A ERERYTHE, 2018 F_HH AR K@ ERT. 4E
AR BT R UAT L BT R R AR, & BAIR ) T ARG EE > AFER
F, MEAEFLT KR T~ BRER EABRTLERT ZERARXER RS

B 19: Gl IHRERZKREE B 20: BibiL IARRAEESAE
14 3.0 -
12
2.5 -
10
2.0 -
8
6 1.5 -
4 - 1.0 1
2 0.5
° 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 0.0 ' ' ' ' ' '
2013 2014 2015 2016 2017 2018
FAFFR: wind, FERITIERTLEHH FHFE: wind, FERTIERTLIE EIE
B 21: Gl IHRK=RHE B 22: &bl A 38 R
2.5 1 2.6 -
2.0
2.4 A
1.5
1.0
2.2
0.5 -
0.0 T T T T T 1 2.0 . . . : : ,
2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018
ARG wind, P B R IE R B FAHAR: wind, F B RATLER A B

~ REBBLTAT LT AR BM, THRHFEE
(=) RRRBR+HEEIMHES, THFEWE T

P R BB AR S A F AT Ak P Se ARG T A AR ), e R ) S A F 3E R — AP K
S, TUMEAERI DR RMFRMGHK; KRB E& AR RAE A AL Fe R ABI 9B,
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BT RE LT R R AN A S0 B 3. G T b 2 & 6B RK A s b AT,
BRBOIERARA, €. AWBHF, RKERRUAFRHRBAERAZ R m, K2
THERIENAEHNE LK. BROLEZARII R EFPHIE 6 MI00 FEEAE, AAKET
2020 FA @A) W CEAARER BRI, ANE K. BAT, REBHAMA & E L E AR
A S B R R 10%, Fot 2020 FHAR L 12%. KREEA RARLAE. FEEAE.
BE R ALK Ao A ARG L B B, X — AR A, B, RARA. FEE, LA, A%
WA R S 2t B A AT L 6 BT R PR B F 8,

[ A 1B A et 4 ok e KB HR AL A b A TF R v O A A AR, VA BT S B AR T 4k 2 T
R om i K e REGRA, KE LA ITITLLEAARALTELEFRE, AARE LS HHE
BWERBHZ LERTFT, RESLHHH R KA, KRR Tt i7 b AR
o, —iL, EANARE, [aREmB T EAKEGR IO HE. RESLARKIA., B
(PEE) 41 2H B RAAUREL TR AR T REZ i, RFECKAARMAE LEFRET
A Ry o LA R Bk R N E B b TAT R AG5E 5, SPB IR Sk LT s m N SE 4
7], B R, RAREZFFLLERCERFHE T BRITIZBIXTH AL, BIRZAKR A
B S A AP BT A AR A, KB B TAT A A TR R I S AL, RE Ak
INTEARTT A e AT AT HENE B K, & E AT G HAE R .

(=) EF#haeh 53, 1Tk BAIREA ST

Bl AREIIE (Tt AR F) KB L@ TIT kR A E 20 LFRA, TREIMK,
2B AL Tk, FERERMED, SIMRAELESTT, BALHLT LA
35 MBI Gk, KR IIEF L RA A MAS IR R AR ) BUR, A2 R & AR A A A KR BR
HAESERXE, RANA ML KRS A BORMN BT 55> o

HE LB TAT I 28 2 T 5 AR SR HFfe XK Z 2R =L B AR H(E
B T E6 60%AEL) THLEWA, Ko B REEW, THEEFRN; SRME. SR
MR = oo B ARG 5 B R AL = S S8 43020, Bamit Skt 0 ey Bd; KE A5, 4o
PX. EG, @& KIgdkstss, kM@ m AR BIMARAZ R, Lo%E, THE
Foaf bagm sy R K, LM anmak ) ek, T EARE AR KT %,

() ZABREEH S, HRAT LR EMETHE R

BF K, B A7 BFESEE 6 5 ABR ML B M TH LS FE THELE,

2015 4+ 5 A, RAEHR (ot wARIA B E) (K5 *k[2014]2208 5), 3456
— AN B T B AT T BARIE, AR LGE, b, BHAE. TEEEL
REBALZE LA, GiEREKLE (BF ), ThEeq, LhEzk, g2, HizT
W SHREN, BEET, REEFARBLIALTE. kb, CH. PXREBE A
e AR, ERRIEL— AR, EE RRALG B KL, BRERIEAREE B R GF
THk A kB 1500 Fek A AL, CHEEFAFAA AL 100 HTob AU L, H_PREEF4
R 1A B 60 ek ROA LS,
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2017 12 A, RAEGFR (X TRt VFEREN/FEL), §ARI L
WS REKRT, TR At SRE R DR LS., FEFTOREZEAR: S LR AHP
AL, PR E R, RIATRR AT R, GFEMRERETE, RET~KRE S
AT = e A By, LA T E R R, i ARk, KA KRRGEE > S, RAAHL
R AT L ERE,

HEERZ LB R ARG S5, BEHEZEATLEE TR kAR, L754 2015 F
RAXKRT Grab a7 E), §BEMKBIREERNLT LT, AFEEdTESL
PG A E S . BT H 2016 55 7 A KA iz f aifelbF T “+ =87 REM
X)), GEEHALGERNERER., BHYGRTREL TS LERSF, " H 4 2017 F 12 A
KA () FA B EZ R EA KRR (2017~2030 5F)), #RBRIH O FRHEH, ki
BN, EIL, KA. BEWREL R, LR 2018 F 2 AN (LFRHARBUFX
TR LA GO HE R TAREEARNGE L), B 2o —A R F&, BHE
A RACEA ) Atk e TR AR, MEFE S d C—ih KT B it HE, LA
K 2018 F 10 AP R A X Ttk K SHERTLH R EREN LT L), 3T EFTLER
TR R T BARB AR, ) F 5] 2022 F, Bz TIRTA D E R K Febkib e 4 /£ 300 77 ok BOATF
89 MR A b Mo 2 AR BEAT B4R AS . B 2025 SF, K 500 75 vk B AT Mok A b 69 ko Ak S
O HAT LA, o B AT R i Ae TR ) B B AT 69 1.3 1CeR/5F 2] 9000 77 wk/F A 4,
RS RS £ 0% £ % o

2018 -, EANZAFRREFLERHE, LI oLt THFERRIER, Ghl L
HERAAEK, BRARTBREEHEET M ANITEARGIRE, M, R4, MEFH
o AERERAAEZKE, AMLIER, £E%: ORKFRE2, @K, KA, +
BAEEF: QB RAXNG Al R E M, 4 “Haliz” LM, BEABGHERF; QF
REAAL, BRAFNAERZECAR S,

2019 F, B AT AR %AFHIAA, AR KL T ZH KR ETHLIARNS“3.217
HANERBEFR, FLebhENEKE—F Kk, 470, THEPR (LHRELILZ L%
ARREERASTE), FAMEHRNIT > LEERAFAXIAN, mREAKELZHIK, T
P EN T E XAk 3 R AE A A FARE D 7 KX F], A IRAR TR EARGY £k
B RS KAF, 5 5& G K% Ak o SR E K o

() HKEGHLTTY S A RRE, R GERK TN

ATk A 4y B EA3E 30 R 1 F oo A B AR e A ek b R R ARG, R BAAT AR L2 69— A
A B R 6Y R R EAR, — B AMALL K. R BARB A

AT, AEBWRLITLEREMATINEIE: 2 2ABHIIR; FRERT &
REEKES, BEAMEAM; RSwELHE, BARETH, L5 KRB RM;
BB B KR EARZ S, o A 5 R T B S Mt 0 %, R, A
B Tk 0 A YR T AT B A, A RKTE, AR A H LT A E
MAZAS, BMEHESALRSOEL. RITNY, AEEHLIALLEY AKAN,
19 B 2 A S A PR RS s, AT A AL R AR, A R Ao R %
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RBR X AFAAEH), AT L ARG AR K RKE H,

ATk R AL B R E KR A9 AR AT F R AR AR GE RS TR M B 9% AR LAY MR R o 2 R
ML N 2RO ERT, RESLKFHEHE 2k, RTEROERESS, —RETRE
DR FGREIR, RS ANEEWR R, A mkEE = RGEKRE, ENEHRES
PSR, BB RAET AR EKREE R, TR EEREKGITLE G, 2E2
89 R A BT RAT KB ki T &Y B FRSE 4 ), il MR R 2k, R E AR TR KR
B SRS RAE G T LR B ey “4am” B, 5 EFRA#EKFE L LE
Ko EERBER KA XH. ki AR T RAGETT, KB ZHHT 55 LK
Frrwry K, ##FA#oBK, TEEHALETH,

9. 47k @i &Y 1B AR R L
(=) BEEZZNFA

1 e Zadh, &5~ aEK) EAR%

Wk, REKEBGR)TAREINTEIRESY, 2018 F, REMEbIL ) 8.3 /Lob/5, H
JFLRAXR 72.6%, H DRI RELRIET FIEH 83%, mE Bk FLEBAEH
Q0% A A o 428 83%FF TR H, LATRE KAL) L 2idH 4 8600 7 vk/F. MiAKE K
AL FRELER T, ARFREETIRMGEFHFHE TR,

A, AEAEXERLS, HKES, Tihf s B MEAEARRGEEHb =k, £28
B EEBAERREIZXAIFY, RO THERRTHRM ARRESFES RE, RALE
B, I, KERPERENS & REH B ERAREGE. do, KRR EH ., T2
STHHAL PTA AEKERNE 76t LRTRABRREET I RMKE, ZRAIIHF, B4
KA, BAIEE T AE KA KA AR BRI

2. FAA B AIE, OB LI RS E

MTFAERR, ARX AR, B EGEHL TS HELE KA G FL,
A ZFORHAE, FLAHLITEPHTHEA, £RHEETH IR T 6L LA,
BAE GBI SRAbdd . B R &GS AL B LRI LR K — P e B
TEARASILAE, FH AR Sh. 2018 F, LA H A F RS HA 7100 F ok, @k E K
XA 2000 % 7ok, FERKZEOREEHEZINAL G,

M A & B2 F KR A AR AR e, & T ) SR AR A ) 6 R,
R BIRT A — R G T O 2R ENRE R, S5 ER X6 T 44756 5
W48 0, R T A A8 IR T 6L B 69 “IR B a7 4 By, AR E iy £, A B AR,
MAW LR TS, 4% 80%4 & “WA G Ak,

3. skt FRERNR, kST E ) RN
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2018 47, S EMET PR 412 77 ok/5F, KT #7335 759 7ok /AL, 2 E T 7ok
P Re AL Bl E AR ) 09 44.5%. EBARE A A H AR ZFAERF T @, KA SR LK
FAEZEE. BARNAET L9 A B H R HAKF, [BEARRAE, REXBRG LR ZRIRATR
B, FAlEARSEF ) %,

EoRZ ST @, #ELEF AR T AR E, AR ZNBKE = ST HTHRAELE>
AR R, B R ERME O HE. BASRRERE, waEARAE. S40FRAE S,
RIEZEM. REBRME, FHEARRIHESF, aLFERR 40%, FERERMED., &
P, REEREE., FHARRUHFALEFLERL 10%, KEEBRBEK T LRAKELET
MESRR AR ES. REFTRIK, moli ekt othe. T2REL£THREH
BNV HTRe 7 Ao = e AKF B E b e st K £ 3B K, ARILAR A A 50 Ao AT BE M AT T TAE 35
Ak A ARG FFHRHRRAMARL LR L, HLHE K, UHRRBERELHF T @,
Red FRAKR, g, CEAESLFABNA BT RAEZGEF

(=) BERAITE

1 AFF AR+ Z A, LM it 25 M) P A

M = Rt e 3 R B E by FRRER AIPGER T THLFNES, LA FERT T
BB (DT R IR R ERBALLEATE, RARKE “— A" FH, BAFAN., BE
AR, ARMAREAER, KA LT HEL K.

BB REFER , S5, —dd, & BRLEAEZ LRENAFT 04, RS2
G A, BB FRE BY KB — 7 @, B RIEKF R BRI E)E A,
At — AR A S AR F SRR E AR R, Ao kA8 R A ST
R, WA EG F R AR

AN T C—a —7 K&, iR ERF RS, RoEH C— 8T Kk, S
ks g, AR S AR B Tk 569 B IRLEAE, BiIREIN A F AR, )
MERBA, EEfITA2ET “ABE", WRE AR =R, Bab Tt ek m,

2. MR E = VG, hEWAZLERT RE

AT E A B, SR B L AR, AEKA RS, L. FRFAE
AHANGHEN, FAEREL, Lxil, —RiL, EHREE, BRAITLERTES S, 3 F
AR, HIEG LML T, EFEFERBATREL, LHERMIE LR A
P A ey A, R A L AF &6 T ekt

GEWMRFLERT K. RESFERFR, FH—T —R7, HARMZ“ K Rxs &
FERRT. T RAEFFKADLAEGIIER IR, RELLBCEA BB IS L, EGFH
KB, BERGERITREAMMBN, FALLERTAELELE; FTAHALEERLLHEEE,
G BGE AR B B R Ak, Bk R FHAMRIE R XAF, BB L T kS AT
RKAFAME, BOFAR K E TAE. LI, B HL L BmiRAE, REFMZ b 5RT LB
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X, @R HEBLT LELL,
3 LS ES R :
WHAT LS R ERLE, KA “KB” ® “%E" %

KREZFO B SREE .

e mREREG SR RENE, E

BR KA, AR A ‘ g, B AR R LB A DA B R R
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ﬁﬂi%iggggzlf;ff%éT%mﬁ%ﬁ%%%%T%mﬁéﬁ%igoizgg
B 4197 694 X ii#é~épﬁﬁﬁ¥’ﬁﬁﬁﬁgﬁﬁ%ﬂ%%ﬁ%%% i i1 3 R
ﬁ%%ﬁuﬁﬁ‘ﬁiﬂiﬁgl%ﬁ“%x*‘§**”%%%ﬁ@&* éaﬁ;ﬁaﬁ
P L7 @i%ﬁﬁ,giuﬁﬂﬁiw%“ﬁiﬁ»Aﬁ;m R
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IR EERELLEE TEANAARTS. FWES, o TiTLKEF
, G Wk 5 F 11.7%,

;ﬁf}[ ] - E'/I\ f $ 23 A —7 2L o
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(=) 47 Beta £

FmEAL, B TAT AR A3 A LA BALA 0.80, & BAZAT LAY T A A I
T, EETREANARTHLT KN, FLEALE TEANTS; 125 kT REN AR
TG TF TN, Tk T RIE, BEE ST RK. BRIEREFRL, FMES, ik
T A7 kAo 3R A BRI LK, 124 T/ ke 2 ME %6 T 424 A K.

B 24: S ZE 455 HAL TRk Rt A 3% A JE Beta 23
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T SREAHLT

2. Kb TAT L AE(EARE 23R A IRE AL

FmEL, Ll THRAEEA TR, BFMIEmT 56.4%. 23 A RAEER £ H BT
=2, A B 16.63X, K F I I 26.5%. B At T b e AR AR A BE AR B 4 -6.3%), 3 2009
FARG D S HE-TT%, LT LANT L, TFRMTEKEZE,

B 26: 2009 4 EA% it TG AR &3 A R TALHF A

BWKT (Bhh) — — i T em— A IRARL

r 120%
- 100%
- 80%
- 60%
- 40%
- 20%
0%

- —20%
- —40%
-60%

PE (XD

FAHA R wind, P BRI RE R L L A

(W) fFdknkiedoHFREN

1903 NEA S FToHA 6L TIEZF] A 0.35%, IR T 0.09pct, 1&F 2010 14
k6970 £ FHAKF (0.52%). B 18Q1 WAk, AHALHE o m LT LERHFLRIB. Fio
R R, BB T G AR LT kR AT R, KiZ kA, &AIAA &0 TiT k4
O Z2AERLBMKAZE, EARSHEAATR, ReHOP %S TIH= A R,

MAFRETAERA, 1903 F LA =K ZT o494 R F B 24 (600028.SH) ., &7/ &
(600346. SH) . R AE4 (601233.SH), b ie /) o TR K ERAZE 3225 K

HAAEHAAE, TEEROHALEHRS, L2191 R, TR 26 R, LaHlan sk
GRiLAm 12 R). WERAS GRIERY 23 R),

B 27: 24 5h TiFLEam T

W 4ol 1832 B SUIRG 69 F B ARTIE R IR 2> 8] 9t B B o
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1.20%

1.00%

0. 80% -

0. 60% -

AR wind, P E R T IE R L A
(&) TR KEHT

FIBAT L R K M8 R HBARQAEE T Z R E BT B KRE, BUOERKEA04 )5
KEF, BT M SHIKa AE 02 Gl Tk 2dAed A0E, Bibh i A ER KR
AR, BB A AT 8 s Ko B EBARIEE T KE BRI KERT AW A
h\#‘ﬁ—o

2016-2018, #& EH G TAT LB FRFHFEG RGP K, FLhELEFHF L. MEL
F, WA LAAER KOG HLIR B R FIET, AT RET AF®SE e, 3HE 2T~
e, HEFEZFZHEPERE, TE2AFTAWEME; BdTHERARE, 2018 F4a#
IRARKRLEK, Wit 2019 FRE LT =AM, Rin, £FRLEHMFLEIHGTH
HHT, B RE T Z 638t TR ET LA BIFORKE, Rm A BT ATk
09 By & ik — B, AR AT LR A E

AT LK EREZORFRARZ T LBUR (GRB ZREKD ). #3= RaK)
B & (RS, BRZRF) K, FHEIAGXZA; Fo-—AEZREAELHM,
b AR AT Ak ARy A A

B 28: Bl IITLERZRERE

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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— T (L) — T R E ()

25000 - r 14%

- 12%
20000 -
- 10%
15000 gy
10000 - 6%
- 4%
5000 -
- %
0 - T T T T T - 0%

2013 2014 2015 2016 2017 2018

FAHAR: wind, F ERITIERT L [EHHZ

B 29: GHAIITLEZRE. £RIAE

— A (L) — e TAE (L) — G TAL/ B R AL ()

12000 A - 40%
10000 3%
- 30%
8000 - 25%
6000 - L 20%
4000 - 1%
- 10%
2000 - -
0 . . . . . - 0%
2013 2014 2015 2016 2017 2018

HHARR: wind, # BT ERTLIEHH

<y B RRREFARG
(—) #FEFE%

BAVEBFIFA KD Lo KA, AR R A KAk KM aG bk 6y & HL

Bk —— E G (600028.5H). T2 &4t (002648.5Z). J LA (600256.SH).
LA #AL (000822.52) % AR k4L k——a KA (600143.SH). E B A%y (002768.S7)
%, Ay, L2 44k (002648.57) #EAmKM. £ K4 (600143.SH) # B £ k&4,

AR FTF 44T

HAVNA, E B N T 54 0B AR ZATARATNAT | &k T LK% G &
RFAL T R T HIK, T E P E RS, RAL KO LE L,y TH, BEER, FFEA
b TR A E SRR e B B4 (600028.SH). “C3 Z AL 7k+C2 Z A A B W3 %
KR ITZ 6 (002648.52).

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B
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FEIKBERARAUE R RRE K, IMRARF S, ZLFRPLET RSN F4F
EHARAR A UREH+H B LNG Mk aginey, 5 LatR (600256.SH), A idfiE48 %
A6y

KEZ R Smia sk, R o, BETFHES KRB K, B s B4 R4 (3= PP,
PC) Kkt stAr, ALEA L@ T i LR 44, LTHEKNEZRTHERARITLA
G BRI R NAEN D o FIF S R KA T MRS, B E 4 KA (600143.5H) .
B BA% 4y (002768.52).

(=) a4 £3Im

% 1: BwEbsb ki

Ritakia txtic#E R TAEPE

RERD REAMK Ji 4 %
(£#MES) ($MES) (TT™M)

600256.SH S iL Ak R -11.12% -22.80% 14.00 29.54%

002648.5Z2 T Z &AL 47.91% 36.22% 12.23 12.77%

600028.SH  F E &1L 6.91% -4.78% 13.13 0.00%

AR wind, P E R IE R L A

%k 2: XREALSEI

Ritakia txtic#E R TAEPE

RERD RKREAMK Ji 4 %
($MESH) ($MESH) (TT™M)

600143.SH 4 A AH 33.56% 21.88% 18.24 21.26%

002768.5Z By 3.65% -8.03% 17.46 29.60%

000822.SZ LA #Ak -2.92% -14.61% 11.35 0.01%

HAFFM: wind, P ERTIERFE g B

B 30: FaAkEsb i (%)

— 1% 0 2

KL AT

60 -~

50 o

40

30 A

20 A

10 A

0 A

-10 <

20 -

AR : wind, P ERTIERFE 5 EHE
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£, KE®RT

m KA R, R E T RS, BN AT .
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AR
BAIERATRIRRAR R BF, EBRRE, T, @@

M RIEAR6—12 AR, TkA58 (RHATIT H AT H N 3] 4 89 AT L 25 40 ) ABAR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B AT T H AP & 5 2 8] 2L 89 47 Ak 25 40) ABAR 5 P45 8 (R
IP T RGIEH) FHER ZIFR A>T

Pk ATk Ag R (R ATIT B AT B S S R A9 AT L 50D 55 A AER (T £
ZHE) FHDRAMG . PR A ITITL

ikt ATk AE A (R AT UT H AT B S 8] Ak A AT k35 R0 KT RS Arde s (T %+
ERHAEH) FHER 10% A AL, ZIFRASHITFL S,

RITIERN G EARR: oE, ERER. TR, 98

Herm: RBAKRE6—I12/MA, NS RMAAERZ IR (ROATIT AR FTE S F-F 3 =R
20% B VA L, ZIREE AR H

EREE: RIEAK6—12/MA, S RMAREPATIT (R H7IFE KD PT &SI FF2
=R 10%—20%. ZIFRE AR o

P RIEAR 612 ANA, NSNS IIF (RSATWEAN) FFE S E P =048
L, PR R AT

Bl RAEAKR6—12AA, A SMIKT AT (R ATIFEN) PR S0 E-F 3R
10% A A L, ZIFBETHITFL Y.

X242, EEPHIF. AALA P EIER LA T 6 IERILT F POk TAH EMH
LRSI, AAKIE, AHMOGBLEFE, kL, BEWE L ARE, KRS FWEHARR
B AR S AARE B, RE, L¥RERRRE P09 BLRIER & LIS R AR
8] 42 % BIALAT S XA AME . RAKRIERAF B o934y, efafe Pk it A2 prEiaagfz &4 A
ER V38X 1IN

4oL 13 R G 8 b B 4R TE AR A ) STt B
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EREY

ARE b BARTIER DA R 8] AT BARGRITIER, RTIER RS b EHIE R 28t 2 0938 R F9 L 5
TAE) MEMMEIMAZF (ATHAEP) R4, LA RITHEREMERE, BE, RT R CHFETIE K%
e R R RAES AW, PrA AREQIRAE TRITIER . RERTIERF LD @IRPGFT, T EIAA
G RAERMER 77 KR E, 15363 AR

AREBRYG RN BERARBLE P UAFTZA, FATRMBITE PGB ER, FEEAEZE, ABIEFRELC
4Rk T AR RARIE, BITIERIAA ARSI BABLANERZNNE, BRIEL N EGERERTER, BPF T
BB AR AR S RAS AR IR ZHVF . AdRE PR R A AR TIE R R KA K R ARSI S B A FIr, 4R
FAERT R B RMET RN B —RRA TR e 9 RE, ALRTIE R XA X AL B R4 RRE 5 &
A BB E P o ARTIER AN B & P AR R AR S o F B AR R AT ST,

RINERRE ZRPAETITH AARARE T RONEES TEF . RFIEFREBE P o B AL 2 5 6 E
F I SR B AT FIE . AREF MR FE, A RIS ERRE2RETANEESE P, ARER
MRk T % P AN E I

AIRE TR A C Wb a9 nt RAB B, ST TR RO T IEAR B b LA oG 3 bt AR B R4S, ARTTIER T
STHMNR AT ARSI LI AR REEE G B AFRA TR PR 518, 4R sbe MR R ARIRE 61+
ey, &P % B 47 AR X s W ke % A RS,

BITIERAREAFNTALT TALE ., BRFERFA KRS T RO IERRBATIER TS, RqRIRE D RGN 54
BREFRRE IR T RAT LS ENGR SR LS L, RTIEATRSARET RGN ZAEELEAFZ, FL
FFEARAEFRFLEXZBBMEP

BOIERLE BEBRAMB ARERMEL AT . ARERRKEZLHRAIERE PG, BTHEMA, RALTIE
FEPTRAFERER, LB MAFIERTIERAE P, HANEBE MG, RATIERET S R, RAIERF AR
AAEAT N AR BEAR B H A AU T 2 R 35 R 8] KA 69 IE H AT AR Lo HRBE AR TH IR E M B K E PR RF 4%
KOG AN B IR R R AR o

FA A RARE P A2 A 69 AR, IRFATIRBARIE, RAEZ AU, HARTIERAGHIR, RFARIRRARIT.

AR HE FR R AR G — 21 A

W E AT A TR 8] AT R MM FEE
FY| AR X4 W ¥4 3088 5 i K JE 20 & RTHE: BEAHZ 0755-83471963  cuixianglan@chinastock.com.cn
LHEARIE G 99 FTEELKE 31 2 LHERRK : fT44%5  021-20252612  hetingting@chinastock.com.cn

LR HHIE L AE 35 TEFRLLKE CE JLRHE: KALH 010-66568479 gengyouyou@ChinaStock.com.cn
2> 5] M Ak : www.chinastock.com.cn
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