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ZHESHANG SECURITIES CO.LTD

WREBH: 2019F 124 148

ARE IR TR E &, —&RIRT IR E A (12.7-12.13)

—— ATk AR

. KA POLIEB %5 S1230517080002 FEEA A A

B : 021-80105911 My TIATER

[ : chenli@stocke.com.cn Gt Py
BRAER

O EREHHE

LR, EEBR 45 MR ARZER 529.1 TP 5K, HH-9.3%; 2019 4 Rt

REK 238652 T F7H K, BitRk 10.8%. HEF, —&KRFTRK 63.8 7 -F7 XK,

I 6.1%, 2019 R R 3167.9 TFH A, RitFk 17.0% —&Kidx SRS

R 2482 HFF AR, HH-12.5%, 2019 HFRiHRR 10441.0 7P 5K, RitE aaqm4 e

P 12.8%; Z &R T R 217.1 F-FFH K, FR-9.3%, 2019 4 & &R K 10256.3
¥ F K, BRI 7.9%.

Q B\
T LSRR AR, FIHIELE . BRI IE M SR E AT
850 AFFAK, F-71.8%, 2019 4F B4t A% E R EA 70660 7 F
F A, BRI 4.5%, 4RI 1.35, 9, —&md LA ERZ RO 46
B 7, R-74.5%, 2019 F R4 3484 7R K, RitR 27.7%,
ZitabRib 1.22; &R T LRSS ARZRATA 407 FFH, F-63.5%,
2019 S R4k 31395 7B K, RitE 8.0%, Rit4EKik 1.26; = w4
W LR RERATDAR 39T B FH, HH-76.9%, HF Rit4EE 35780
TEF K, BitREH-02%, ZitaR 145,

O BiRLK

B IR HAT T A Mo IR EAE AR 606 H 7, 2019 HF Z it K 52340 7 F
FA, BRIk 1.4%. LF—&RT EARKERBR 4 7-FF7K, SF7&
R 2859 T F A, RitRI 11.7%; &R T LRARIERABR 173 7
P K, AR RK 24878 T K, RiFFI 8.7%; Z£&KIRT LA R RE
REAR 380 P75 K, S RiIPARK 24603 7 -F 7 K, ZiFEH-6.0%.
R R AT N B BN EFT @, BIRETH TR AETRN A 6190 T/-F
IR, I 45.0%, Bl 9.7%, HAREBMF 4.4%, 2019 F-F 34 EH 5534 T
[FFF A, Rl 18.9%, #BME 14.5%, REFR BN F-03%. L+, —KIK
TAED A R TR EN A 23764 T/IFF K, R 155.7%, HAREMFE
3.6%, 2019 F-F 4@ M 14391 T/ FH K, Rl 6.7%, HMF 8.2%, R&F
B BN F+0.4%; —ERIRTAED A H-FH R AN A 8320 L/F7H K, K
W 67.4%, Bl 67.3%, BARBEMNFE 6.9%, 2019 F-F39@N 6336 T/FF
K, Bl 19.7%, EMNE 14.9%, 3REF R BN F40.9%; =9 LM TAEE A
WP YRR EEN A 2728 TIFF K, FHR-11.3%, FH-3.2%, FRBMF
2.1%, 2019 F-F3g8mM 3693 T/ FF A, Rk 14.4%, HNE 16.8%, &k
F R HREME-1.1%.

PSS

1 €20191207 3 AT AL BldRk: 45 34K
EFA, D4R THE LA (11.30-
12.6)» 2019.12.10

2 €20191123 B =47k Bl dk: 45 HhAH
B PAL, BHRER LRI TAT (11.16-
11.22)) 2019.12.02

3 420191123 B =47k Bl dk: 45 34k
B PAS, B ER LRI TAT (11.16-
11.22)% 2019.11.25
4420191116 5o =47 L B 4k: —&IRT
A R R DM E R (11.7-11.15))
2019.11.18

5620191109 G b =47k B4R 44 20k
TH, R ENFTAT(11.2-11.8))
2019.11.11

MEHEBA: KA
REIHFA: Bz
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BT BiR
IEXB%
(= = b k1= =3RRI 4
A w11 T 6
I w1 )4 OO 9
Els=B%
I B R e L R (2 o o U OO 5
B 20 45 IRAEE FARBIIREEIZIR Lottt ettt ettt ettt ettt en et en et 5
B 3: —ZIRTAH B EAR (T TR ) oottt ettt ettt ettt ettt ettt e s ettt e s ettt ae e 5
B 4: —RIRTTAEE AR FRELIZ IR oottt e st n et e et et n et en et s et eneee e eneen et eneneenan 5
T i i e T oo G L a0 N O 5
A 6: ZERIRTANE EARFIIRELIZIR oottt 5
B 7: ZVERIRTTAEE AR (T B T K ) oottt ettt ettt ettt r et ee et n et neen s 6
B 8: ZWILANAE ARBIIREEIZIR oottt ettt ettt n ettt n et n s, 6
T R ey o= 2 = OO 6
I TR B Y = e o4 I E 7 2 2N 6
I S o Iy = -1 = OO 7
B 12: —ZIRT 2T I T I ARBIIREL oottt 7
B 130 BRI R T ZE U AR oottt ettt ettt et 7
B 14: ZRIRT LRI FFEFRB)TREL oo 7
I R i oy = s = SO 7
B 16: ZVIERIRTT LA B AR ZRED (oot e et ettt 7
B 17: BIREHAE FL BTN oottt ettt n ettt n et n e, 8
B 18: FIRIEAR B BB BB EEIZIR oottt 8
B 19: —ZRIRTT R HUAE L BEEIH oot 8
B 200 —&RIRT AR B IF BRI BT FEIEZIE oottt 8
B 210 SBRIRTT R L BRI oottt 8
B 22: ZERIRT AR B BRI B FEEEIE oot 8
B 230 VTR IR T A I BE TN oottt ettt ettt ettt ettt 9
B 24: Zv9EIRTTEAR B THHREAEIRAN BRI BEIZIR (oo 9
Bl 25: BB HL AT AR oo e e e e s s ettt 9
B 26: BIRBHALZIEFEARFIIRED oot en e n e 9
B 27: —BIRT BHURITIEFUEFR oo ettt 10
B 28: —ZRIRT BHURZIZFE IR B IREL oo 10
B 29 ZARIRTT BB T IZ FUIE AR oottt 10
B 30: ZEIRT BHRITIEFE IR IREL oot 10
B 31 ZUIRIRTT BB I FUE AR oottt 10
B 32: ZWIEIRTT BRI IE TN AR ZRED (oo 10
B 33: BIREHIZAEE I BRI oottt ettt ettt ettt sttt n e, 11
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A 34: BIRBHARZIEE N EIIRELIZIR oottt es et s s s, 11
B 35: —ZEIRT BHUR I AE T BB oottt 11
B 36: —ZIRT BHRZAEE MBI IRELIZ IR (ooovoeoceeceeeeeeee ettt 11
B 37 ZIRT BHUR T AE T BB oot 12
B 38: ZEIRT BHURZAET MBI IRELIZIE .ot 12
B 39: Z IR DR ZIE TN BRI oo 12
A 40: ZwEIRT BHAR LK AEF MBI IREEIZIR oottt sttt n et 12
F 1 E B IRIZIRTT IR IEUIE Tl oottt 4
FC 2 BIREHAEILEE T oot 6
FC 3 BIREHLEE AR TN oottt 8
F 4 BIREHIRTIEII TR oottt 9
5 BIREH R T AR T BB oot 11
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1. ERHTHE

ERA, 5B 45 mE R @R 529.1 TFF K, FRE-93%; 2019 F Rt X 238652 T FH kK, RitRElte
10.8%. ¥, —ZKMTRE 63.8 FFF K, L 6.1%, 2019 FZ KRR 3167.9 F-FH k&, BitR 17.0%; —Z&I%
WA 2482 FEF K, EFREE-12.5%, 2019 HF EiHAR K 10441.0 775 K, BitREb 12.8%; Z&KIRT AR 217.1 7-F

F R, FHK-93%, 2019 FE AR 10256.3 7-FH K, RitFEK 7.9%.

® 1 ERRERETRZER

BHEE BiH  AERKER Wk SERITREX RitEb
b= 176 56.7% 667.3 50.7%
. i 22.9 -1.8% 12985 7.9%
B M 141 -9.8% 865.8 1.0%
R 9.2 -7.7% 336.3 24.3%
—%&it 63.8 6.1% 3167.9 14.2%
| 26.2 -14.8% 7814 -12.3%
=Y 23.3 -29.3% 783.3 18.3%
HiX 543 -15.5% 22147 33.0%
ARED 50.8 5.6% 1867.2 49.2%
55 35.0 -24.6% 1391.1 -6.2%
g TR )| 259 23.2% 9724 15.0%
BE 0.0 - 1774 -66.4%
=M 09 -70.8% 2458 42.3%
K& 132 -30.6% 978.1 -4.6%
T 185 3.7% 946.0 86.0%
A& 0.0 - 83.6 -63.3%
—&Eit 248.2 -12.5% 10441.0 12.8%
T 8.7 -52.8% 702.0 50.2%
R 126 13.7% 510.5 13.2%
BN 71 -22.8% 274.3 4.5%
M 113 110.3% 220.7 -40.7%
K 0.0 - 46.7 -75.3%
& 33 -7.2% 196.5 5.7%
S 27 53.4% 151.3 -15.3%
BT 16.4 -37.9% 1160.1 58.0%
SIFA 107 62.1% 3034 -12.1%
Bl 226 0.0% 0.1 -7.6%
L 19 -55.1% 237.0 -1.1%
P 16.6 5.7% 794.3 18.5%
&% 35 -13.4% 1815 -6.4%
=M 12 -31.0% 2635 -14.6%
— e %M 0.0 - 80.7 -59.8%
=HHm | 15.3 -17.7% 867.7 -2.3%
e 84 -33.4% 476.6 145.0%
BN 105 3.3% 4733 33.8%
R 11.7 12.7% 506.1 -19.1%
ERB 145 4.5% 640.7 -5.0%
B¢ 37 -20.3% 2215 49.7%
ZM 1.1 -54.6% 94.4 16.2%
BT 11.8 -6.3% 731.3 1.8%
HT 0.0 - 0.0 -100.0%
R 35 -21.9% 187.2 -4.0%
PN 39 25.5% 111.6 -3.7%
HH 0.4 -79.0% 1909 38.1%
R 55 10.4% 2476 -3.2%
Ey] 28 -27.1% 186.9 93.6%
T 5.1 13.3% 197.8 14.2%
=% &t 217.1 -9.3% 10256.3 7.9%
453 &It 529.1 -9.3% 23865.2 10.8%
TR Wind, &# 5% 5. IR ISR AT
http://research.stocke.com.cn 4/13 4L W33 B X ZJE 0 S A
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1: ASEHEER (AETX)

: 45 i HE R EIR LR

453 AR

700.0 654.17

5576535 1

600.0 1515.°5

485, 10
500.0
400.0
300.0
200.0

100.0

09/2009/2710/0410/1110/1810/2511/0111/0811/1511/2211/2912/0612/13

4538 AAR

60%

40%
20%
0%

2058

-40%

— 7Ll —]'5] 19

TR Wind, & 5% B . ATREAF AT

TR Wind, &M 5% B . A ESHE AT

& 3: —ZHHERR (AR5 B 4: —ZHhHERREFLLEE
—ERIRT — IR
80.0 - 73.9 714 141 72.6 80% -
70.0 60% -
60.0 40% -
50.0 20% -
40.0 0% -
30.0 "
209%™
20.0 N
-40% -
10.0
) -60% -
09/2009/2710/0410/1110/1810/2511/0111/0811/1511/2211/2912/0612/13 — 1L e— ] L
FAHRIR: Wind, &M 5E B A ELFRAT KRB Wind, ZHBZ B . HFEIELRL AT
B 5: —ZmmHEER (FEEK) 6: ki tHE MR EIIFEL IR
Z R ZERT
300.0 278.5 280. 5 ses 2857 80% -
i 2527 ' 248.2
60%
250.0 gy 205 2102118 400/0 ]
200.0 ’
20% -
150.0 0% -
100.0 -20%@%\”E
500 '40% N
-60% -

09/2009/2710/0410/1110/1810/2511/0111/0811/1511/2211/2912/0612/13

e— T L e— ) L

TR Wind, & 5% 8. IR ERAA AT

FHRIB: Wind, 255 5. WRIELAFTHT
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B 7: ZHEEHHEER (AF5HK)

& 8:

=R E R RIRELIEE

350.0
300.0
250.0
200.0
150.0
100.0

50.0

=R

302.8

258. 63.7 265.7 265.4

245. 6

223, @32 2364 g 2393

205.1198. 9

09/2009/2710/0410/1110/1810/2511/0111/0811/1511/2211/2912/0612/13

60% A
50% A
40% +
30% A
20% A
10% -
0% -

-10%,y

)

-20%
-30% -

= &M

—}Ktt —]T;] |14}

TR Wind, & 5% B . ATREAF AT

2. it R

o T LB E EAIER, LHAIEIEE — . BRI EI AR E R EAR 850 Z-FF K, FK-71.8%, 2019
R AR A AR 70660 T T ok, BiFI 4.5%, R 135, b, —&KRT LA AR ZEADR 46
77 %, B-T4.5%, 2019 R4 3484 T K, BRI 27.7%, RitAER I 1.22; =&k £ A AR E R
‘AR 407 7 77, FH-63.5%, 2019 SF Rt 31395 7-F 7 K, RitEk 8.0%, Rit4bRib 1.26; Z w3k LA
FLALXNEREAR 397 T 77, HE-76.9%, SF R4 35780 7 -F 7 K, RitFIH-02%, Rit4iRib 145,

® 2: AEEHHEMERL

WiEgk HEANERAER IR SERIN

RitEL SERITRI fit5KEE

—4 46 -74.5% 3484 2859 122
—4 407 -63.5% 31395 24878 1.26
= 397 -76.9% 35780 24603 1.45
&it 850 -71.8% 70660 52340 1.35

KRR Wind., B3 5% 5. HFRIEARAT

B 9: BltbHtNEAER

E 10: EEtthHNERERREFL

3500 -
3000 -
2500 -
2000 -
1500 -
1000 -
500 -

BRI

3016
2793

22542239

1911

1782 1671 1774

1388 1472

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

1000% -
800% -
600% -
400% -
200%

0%
-2009%)™

B IR

) A
2

S SRS N
o S NN @O
N NN AN RSO

\
N N

— T e— )

FH B Wind. FE LM KA. HHIELFRAT

KA IF: Wind. FE LKA, FHIELFRAT
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1M —geili R R E R

12: —2mh RN IR RIIAEL

— IR

250 - 222

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

—ERIRT

300%
250%
200%
150%
100%
50%
0% A
-50%
-100%

-150%

—— Ll — ’T;] 114

TR SRR, Wind, FE KA. HHIEAFEIT

B 13: —&imm it mA

FARB: Wind. +E LKA, FHRIEFFL T

B 14: g it gt R W E L

SRR ZERIRT
1400 41261 1237 500%
1200 A 400%
1000 A 300%
800 1 200%
600 - 100%
400 - 0%
i o Q A 5 Q A * \
20 00T ¢ 9 & @ @@ TS
0 4
09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08 — UL e— ] LY
FARR: Wind, FE LKA, HHIESF LA FrRR: Wind, FE LKA, HRIELAFILA
B 15: =MgimmhbHtRRERER B 16: =Mkt A2 N EREFE
ZRIRT = RIRT
2000 - 1719 2000% A
1800 -
1600 - 1500%
1400 A 1179
] 10501033 1000% A
1200 927 gg0 910 1018
1000 A
800 500% -
: ] o ———
2 ©) > NEEN 5 Q D N &
200 1 —500“@\\- N Qq\% \Q\Q \Q\\ \Q\q/ N \\\Q \\\\ \\\\ \\0 \“S \">Q

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

— I L, em— ] L

FARB: Wind. FE LKA, FHRIESHLAT

KA B Wind, FE LKA, FRIEEAFEAT

R EMNAT @, TRAAE LRBEEDIYN 5175 T FFK, B EFHEMHN 4517 TEF K, F
4.7%, Rl 29.4%. Hd, —L&KIRT L L ERED N 7120 TFF K, T E-FHRAEDN 12026 T/FH K,
H-10.0%, Rl 7.6%; —&KIRT AR MA@ N 6794 7L/F 7k, EvdBE-FHRAHEEN 5055 TFF K, F
P 6.9%, RIF-11.5%; = w9 &IRT M b @M 2574 7LFF ok, v PRtk mh 2983 4/ FF Kk,

6 6.3%, Rt 18.0%.
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& 3: BEMEERREN
AR LIS M

AT P B SRR E Y

IRELIRE [E EL i

—z% 7120 12026 -10.0% 7.6%
% 6794 5055 6.9% -11.5%
=% 2574 2983 6.3% 18.0%
it 5175 4517 4.7% 29.4%
Pt kB Wind, &3 58 B, WHIESFT AT
E 17: BT REmE iy 18: EHEARITEMBIRN X E LR
TR B IR EARIT v B T 34 B A B B b ik
6000 - 5698 o 5500 A%
4946 4790 4785 4820 47493173 iggg 306
5000 s 20%
4000 3500 Lo%
3000 0%
3000 2500 -10%
2000 2000 -+ -20%
1000 Qq\b Qq\"j’ Qo’\%q \Q\Qb \Q\\'\) '\Q\%Q \Q\q:\ \\\& \\\\Q \\\\,\ \\\ﬁ} \'ﬁa\ \">Q%

0
09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

——g;ﬁfg@; — 5] Lb

KRB Wind, FEEKS. HHIEAFRIT

B 19: —Z&im bR mEmmN

FARIR: Wind, +E ks, HHIERFLAT

20: —ZIHm R RITHER R I R FI L 1EE

— KR
20000 18629

18000
16000
14000
12000
10000
8000
6000
4000
2000

17703
15986

14042 13758

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

— LRI UL 0 ] H) AR AN AR bl 3 ik

18000 20%
16000 10%
14000 0%
12000
10000 0%
6000 T T -30%
5 N O e RN A DDA NS
RN QQ\% \Q\Q & \Q\ﬂ/ \Q\ﬂ/ \\\Q \\\\ x\\\ \\0’ \">‘Q \">‘Q

— % T — ) Ll

KRB Wind, FEEMRKS. HHIEAFRHT

B 21: Zgdith bR i

KA kB Wind, FE LR KA. HHIELAFT AT

22; ST EARHERBIRN R E LR

ZE T
9000 A
8000
7000 o
6000
5000
4000 4
3000 +
2000
1000

7663

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

TR IR T UL v B T3 B AR AR BB b 3 ik

6500 50%
6000 40%
5500 30%
5000 20%
4500 10%
4000 0%

3500 -10%
3000 —+ T T T T T T T T T T T ™ -20%

FFPF TSI SS

— IR Fl b

FA KRB Wind, F B LKA, FHRIESHLAT

KA B Wind, FE LKL, FRIEEAFEAT
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5 23: =Mk bR REE N 24: = PERETHE AR R 0 R [E ELBIR
KA = R ] R AR AN P S ik
4000 1 3515 3447 3500 20%
b 1 3112
3500 28523 07 3096 2837 15%
3000 - 3000 10%
2500 2500 5%
2000 0%
1500 - 2000 -5%
1000 -10%
500 | 1500 + - -15%
S VoD o & AN A & Q A X N S
0 @\\ @\ﬂ, @\' \Q\Q R Q\\‘> \Q\' \Q\’» R \\q" \\\\ R N\ \\\’\/ (ﬁ“ \,\>Q

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08
—vi_érk‘jﬁ\“?ﬁ — 5] Ll

FARB: Wind. +E LKA, FHRIEFFL T

TR SRR, Wind, FE KA. HHIEAFEIT

3. bRk 3z

B IR HAE SRR IALR A EAR 606 7 77, 2019 FRiPR R 52340 7 -F 75 K, RiTRIH 1.4%. H P —&K5k
T ER R IEA@AR 54 FRH kK, SFRHRR 2859 Z-FF K, BRIk 11.7%; Z&IRT LB R ZEA@ER 173
T FF K, SFRITRRK 24878 BB A K, BRI 8.7%; Z£&IRT LA RZA@AR 380 7 -F 7 K, SAFRITARR

24603 % F 7K, B E-6.0%.

® 4: BEIHARZEAER

WHER BEXUNERER 734 SERITHR RitELE
—% 54 -24.7% 2859 11.7%
—% 173 -68.3% 24878 8.7%
=Mz 380 -38.8% 24603 -6.0%
it 606 -51.0% 52340 1.4%
FAHRIR: Wind, BH5E B, TR ELFR AT
B 25: BEERZEARR 26: FINEHRZEFEREIFL
b AR B
2000 1835
1800 1400% -
1600 1200%
1400 1000%
1200 800%
1000 600%
800 400%
i% 200%
0% 1 e —
zog 200% @\'Q @\”9 \Q\Qb \,\\\\”’ @“’Q \Q\'i\ \\\S’ \\\\Q \\\\'\ \\\m? \»Q\ \A>a°°

09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08

— [5] e

KA IF . Wind. FE LM KA. HFHIELFRAT

KHRIB: Wind. FE LKA, FHIELFRAT
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27: —gh e EA IR 28: —ZBimHEMZEFAERREIFL
— & IR —&IRT
400%
300%
200%
100%
0% -
-10099\ i QO’\’\/ @\’\9 \Q\Bb N \Q\q’Q \“O:\ \\\@ \\\\ RN \A>° N7
] -200%
09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08 — 5] 1
FTARB: Wind. ¥ B LKA R EFHL AT FH R Wind, T E LKA, FHIELFTH
29: e EA IR B 30: —&HEmEmZEAERRERL
ZEIRT SRR
1200 100% -
80% -
1000 60%
800 40% -
20% -
600 0% -
-20%]
400 _40%q\_
200 60% -
0 -80% -
09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08 — 5] 1
FoAtkR: Wind. ¥ B Lk e. HEIEFFLPT Fort kR Wind, B KA. W ESF LA
B 31: =& ez EAER 32; =MW HERZEFAERE IR
Z &R Z8RT
1200 1140 1400% -
1200% -
1000 1000%
800 800%
600%
600 400% -
400 328 335 200% -
0% -
200 _Zooz&\\. @\WW @\A’q \Q\Q‘c \Q\\% \B\WQ \Q\”:\ \\\@ \\\\B \\\\« \\\'f‘ @Q\ . 9%
0
09/1509/2209/2910/0610/1310/2010/2711/0311/1011/1711/2412/0112/08 — 5] 1
FAt kR Wind, ¥ E LKA, LS FA KRR Wind, FE LKA, HHIESFT A

E R AR NEENFE S @, BIRESARF YRR A 6190 T/ F7 K, R 45.0%, Flk 9.7%, ¥
PBNF 4.4%, 2019 P HHEN 5534 T/ FFH K, Rl 18.9%, HME 14.5%, HEFRMEMNF-03%. L+, —
KIRTAEE T AR ZAEEN A 23764 70/ F Kk, IR 155.7%, BARBNE 3.6%, 2019 F-F4#E 0 14391 4/F
FAR, Bl 6.7%, HME 82%, REFRHEME+0.4%; ZLKIRTAET T RAEDN A 8320 T/ F75 K, 3K
b 67.4%, Rl 67.3%, RGN F 6.9%, 2019 F-F @M 6336 L/ FH K, Flk 19.7%, HMNFE 14.9%, KEF
) H1E AN F+0.9%; = w9 RIR T AE S H-F ¥ AR BN 2728 /7 K, FREb-11.3%, Bl F6-3.2%, FARENF 2.1%,
2019 4T3 EH 3693 T/ FFH K, Bl 14.4%, BN E 16.8%, 5EF B HEMNE-1.1%.
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* 5: AW MARIREE N KR

Wi HEEY IREE mNE  FENESFISEERN MYTR  RERNS
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