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CHINA GALAXY SECURITIES

2020 %02 f 25 H

: 48 B #1 5 R e B AL

—2 AT kS SR E

R 84T Ak
EH wsea

ﬁ‘cmnﬁ\
® EAHME D H7 IF
1) BAMN# KR L&k CPI Bllbd k. 2020 F 1 A, & EF CPI
[ tb_E 7k 5.4%), 3 & A 5 B tb+20.6%, A a5 P B b +116%. 2019 R

12 7, REREZBEOLHA 15044 10 E T, BH+37.87%, $Ho
£ K 81.60 12£ 4, RBlb+750%, % B i# £ 68.84 1c£ 1, Rk
+107.32%.

2) ARRAERFHATH, BH LM RA. 2019/20 HEEFH
HEERFRDRTSR, PERAZFER A RETI, 2882
HFHNBERAI, 2REEFH O K, BREBEEERATETHRS,
AT AR LA T, 2019 BN AR R, ZBHFF R A, BT
2021 4t HL A 2 5 5

3) 2020 A BRIk ELGHRK, KYPERIFAR T BRA.
20.02.25, & E IR0 H T AR HH 37.16 TIKg, F-027%; LA E
KE%w., LM ATTFIHE GEH. BF) ¥k, BN TESZTH
F BRI T R AR E . AME E AL AR, JEN BB R BB
RERZ, 2020 FHMFEEFT1E, AR LAE LG —5F,
FAVAA KBRS DRIET S, BGEABERANEGFLED K,

4) ERIATHRRE, BREITL@E M, RBERLIEEALAR,
1 A, REFBAEIRIEEK 1.2%, AR K 17.9%, &
A E BREFZIEOATRT, THEGETEEALFZAREE,
HR3R b F g B KA 1904 52 G kil E AR 245 H
A, 20Q1 45 E R b 7T LA FRAT 4

5) 45 EAMIkEIEET P 300, RAMHEMREAML R,
FME2H 25 8, KA @R IR BT 3.36%, BA8 7K 300 Lk
3.80%. LiEZEA8 T %k 2.34%, AR AL E & F ATk, AR AR
TEraR K (+18.06%) , shautkfE, #F 45, Ik, 2AH
+15.59%. +11.50%. +3.62%.

® HFE
EBRRIETLFANBAMTEY, BNRTEHZFTHF, AFELE
FTAMY, Ry kR Radl, ZNRERELED. A5 A
UK, W EK AR AL GE, PSR ST, Sk
FERIMME, @K ESERER; ERG KL, FALBRMTL
B EE P ERRRA, AXBRBASHAIZEPFPHRGLELER
ki FRBGHRIFERER, BETHEKR, EGTLAZER
FFRERBE RN, ERKEFHEL. 2019 FRANHBE, ZEH
Fig LATA e, RT 2021 FHAAIZ L, KMNEBLREZPHREL,
o Huus
HEHRRA HER R A A #kig (%) + &% PE(TTM) FTAE(L )
002100 K& +17.12% 38.48 137.05
600195 pamsy  +10.20% 31.27 109. 26
ii 002311 # kS ~1.00% 32.26 532.74
600737 o AR g b +5.23% 62.75 185. 01
0 MR T: BN INAFMBMRIE, ERRIE, BRAFNA R RS S,

@ : 010-68597609
>4 xiezhiyou_yj@chinastock.com.cn
A IEP 45 . S0130519020001

G2 & 2020.02.25

— ERTE  ——RER e ()

AL : WInd, B R ITIERGFRE % HHE

B EAEI 2020.02.25

P D D PP D PP DD
RIS S R R
S @ FE N F N

IS
T o S o o o o o
S S QR R
L S S S S S

e P G e R i

FAHRMR: Wind, 7 BT iE R L % A2

LB

1.2019.3.28 “ikEH A 2 IVRERE =
VA B B+ KAL) A A AR AR AR AR

2. 2019528  “iRIERER B RIRERE =
ZEHE: Lo oS —, B EH

A

3. 2019.7.4  “EMERL RIRERE =
ZEE R AMERFERREHK, EHEHT
RAEK

4, 2020220 “EEH AL R INRERED:

ERAAAER T, M AT T A

406 3 B SR B 09 F B4R FTIE SRR 8) 5t 5 B
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AT B AR RAR K BAT Ak

— N BATIERIZIE, BRI B I T R B Il ettt ettt s et e e et s et s et ssset s et s et s s et s et sssntans 2
() JE PI A FE 45550 CPI ] EB A K oottt e ettt ettt e e et et e e e e eeeeee et et eses s eeeseeeneneaeanesesnens 2
() BB A B B B 2R T 7 A T L Th oottt ettt ettt et et et et eneseneeen et e et et nenenaeanas 3

. R E LA TAREKERBRLR, HALE R RK R s ssss s ssssssssenes 4
() A FRAEAE B T BEITEE, BB AT NI B T T oottt et e e e et et e e e e aee et et et s s s e eseeeneneeeaneseenens 5
1. E ) BAELE T JE T, BBIT T 21 T B, et ee et e et st st s s en s es et s s s s esestsees s s s aennenenes 5
2. L FRBAEIE /T B BB I L FTREZE coooeeeeeeeeeeeeeeeeeeeeeeeeeee ettt ettt s eteae st e s s st e s s st e s st sas s st e nsesnenasens 5
(=) 2020 A GG K, KRIIERFIEAE T FEIRIT oot 6
Lo B AZ T, A I A G T AR BRI B et es ettt st st s ettt e ettt r st e e e 6
2. TFLIFHAEIFESEFE T 330Ct, AUEETEFFLELE T TR AL B oot 7
3. LAk, pBlk” HFLEZFE, B FJELET Y E AR R ZEF cooooeeeeeeeeeeeeeeeeeeeeeeee et 7
(Z) BB RN, TR B AT AT FE AU oot e e et e e s e e et et e s e e e eeee et et s s s eeeseseneseesaneneseeen 8
1. BFRBIIRE TITE, IFAF B A AL AL ZFTFTIIE T oo eeeseeeee e s s s eeesese s s s s s e eet et s s s s eseseseesesesesasanenenes 8
2. REBT I EGTIL RS, X T R IFLTT T FHE G eeeeeeeeeeerieieeeetsverisise e isse e sss st s s 9
3. FPHL X PRI FFEIRINE LIS, T ISR BT FTY R FEZE Zoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeev e ene v st ee e 9
(29) BT S G AL, FoTE —ARALAE KRR AL oottt ettt e et et e s e s e e e eee s esaneenn 10
1. FIFFTA FF T, JEBIPEIELE, B AL ZEIP AT oo e et r sttt s st ee s s s s s eeeeeeenan 10
2. Tk KGN LB, 5, FFETRIE AL ICIEFZ oot e et ev st e et r et et st e assenae s 10

Sy AT IS A ] FE B IZ B oeereereereeresseesseesessessseesestsssessesssessesssssessesssessessesnssssessesstsssessessesstsnsessesstsnsessessessssnsessessessessassasnt 11
Crm) BB TB) A ettt ettt et et e e et et ettt e e et ettt et et eut e et et e et et eu et et ete et eeeat et erete et eten et etete et eeent e etene et enenetenene 11
1. L BRIEITAL P DA B FE 5, FERIB AL FE TN AL oot ee et es et st s st s s s sev s s eesseseenanenes 11
2. KA IR KB, 2 E B E T IR A BT 2 ] e e ee ettt s s s st et et et e n s er et e e e 11
3. K EDIEHY K FTITAT, ESE FEINE G TT T AT HE oo ee et e s e ettt s s s e et et s s s s et eeeeennan 11
() T B ettt et et e et et e u et ee e e e et ettt e e e et et eu et et et eut e et et et e A en et e A et et et ea et es et e et et eat et eteae et eaent et erene et eneneneanene 11
1. RIBITALTTHER S5 FEFF, A BT LE [T B B0 A ettt et s s s s ettt e e s s s eseesenens 11
2. FEERM KA BRI KT, EFFER LT T FP T AL L oo sss s s s 12
3. THELE SR AL ZER], T T B IR L TT R FIZE SE T ooooeeeeeeeeeeeeeeseees e ee ettt s s s st et et e e e es s s er s e senens 12

W, RAEAKEETETTIGF IR T oottt sbe bbb bbb b bbb 12
(=) RARAE T B EEARAT, B B T T80T AT AL ABEL oottt e et s e ee s s eenaenn 12
(=) FEMEABIBEEINREG TP IFE 300, FEARFPAEAIE F T T oottt en et es e nene 12

A o= 4 O TR 13

S - SR 14
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CHINA GALAXY SECURITIES
AT LB AR RAR K BAT Ak

— BN BEIRE KRR, RAKELF LT E RS
(=) HAMHHL &R0 CPI Ry X

2020 % 1 A, & B CPI Rtk Lk 5.4%, & P & 59 7 tb+20.6%, & & F # A B tb+116%.
MERE KA, 1 A CPlER L +1.4% . 27 18] % P A& & L4748 % | %5+ CPI # A 3R bk L 8.5%.

2019 F 1-12 A, RER & RiT# 254 1,498.83 1C£ T, FH+9.64%, o &EA
785.73 fL £ 7., FlH-0.9%, K 5% £ 713.10 /0£ T, FlH+24.27%. 2019 5F 12 A, KER
St 0 254 150.44 1L E T, FIH+37.87%, H o 4£%1% 81.601C£ T, FHk+7.50%, % %
% % 68.84 e £ T, BFH+107.32%,

B 1: 2020 % 1 A & H CPI F }t+5.4% A 2: 2020 % 1 A & E CPI 3Rtb+1.4%
25 4 r 2.00
140 - 6.00
120 500 20 A + 1.50
100 ’
15 A - 1.00
80 - 4.00
60 1.00 10 -  0.50
40 ’
20 2.00 ®] e
0 —.c/.’.—.— 0 - . — A\-,—‘— | 050
0WEBE 838838588 s-gsevggyggglo 8359286833 E R R REEREL:
O O A = A sE\E 33484888855 5aR 2R g alg a0
40 g g2 3 dcdce2323s 288283 3 8o RRSRSRISSRSSRRSIIIRRISIIRIRS
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
10 - - -1.50
—_—Cpl e AR —CPI AL CPLET AN : B AL e CPIIRLE (D
CPEEL a8 S8 2 F [l Lk
—CPIY AL (kD
HARE: ERKETA, FERTIERTE RAFFEM: B RGTA, FERATIERTL
B 3: 2019 % 1-12 ARBR EH#A T HE A 14988310 E7T, F+9.64%
1600 100%
1400 80%
1200 60%
1000 40%
800 20%
600 0%
400 -20%
200 -40%
0 -60%
L= w o [o)) ol ™~ ™ wn o o [19] f=] [(a) — D o ™~ o~ 0 o o o L= w o (o)) o ™~ o~
8333833549 332388334338335d9323883384d9383235d
M~ ~ I~ 00 o0 [«2] o O o o — — ~ o~ (Y] o o < <t <t w wow W M~ M~ M~ 0 o0 [«)] [«)] (9]
o o o (=] o o o (=] - — - — — — - - - — — - — — — — - — — — - - - —
(=} o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
o~ ~ ~ ~ ~ o~ ~ ~ ~ ~ o~ o~ ~ o~ o~ o~ ~ ~ ~ o~ o~ ~ ~ ~ o~ o~ ~ ~ ~ ~ o~ ~
AR A e BAMEL S0 — (] L

HAFRIR: B EHE, FERTIERTZLE
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CHINA GALAXY SECURITIES

AT LB AR RAR K BAT Ak

(=) BT HE S IRA > ik w URRSA

RAAT Ak £ B 364040 = b4k HHRIA F s M KT = b, P AP S ik R AP R F
SefPHL G T, AR HE T, KRIASLBEOEETERA, KEHRA. FF. BREF Tk,
IKEFH . BARRA . EERAFITEREE, RIAZLELL R KOKY . 25 LSaTdEMNE
TR RE AL GG RS v AR B B GG AT I, B H SRR &, AR o BRI A Ak b Gy
B4

TAEM KB Fvh, FRREL R MR, ARIERLIE ST, 1955 1 A4, AR 5%
B EAE RS A BRI 20F 1 A, REEEEEFILA+1.2%, AEE MK L
A, AT AR AL RBL, 2019, 2020 FHFEHENSZLITH, LHEREE K.

MALFRD AT VAR AR £ W 44647k A, 2016-2018 4 4% B KAk 44 7% 17 L ROE 2 3L T 4742 ¥,
F2RE A AT bk E A b B3R 2016 F F LR #T T 4T £ 2018 SFAK %, v E 4k ROE
KFo da LA, &AVNA E—2EEHE 2018 5 ALK, Z B R#—®AM; 2019
F3 A 18, BHEARKIERE, B KIFKN 12.06 TKg, FETFEEN ETHE;
ME 2020 52 A 25 H, HH#kkaik 208%. KA KM H LS4, 47k AR R BA)E
NHs B F T4

B4 REENAH 1953 AFBETLEE, 46 ARTESH, 6-10 AR 47, WABSFEA
ES47H, 2 A2 BAEEY R, BHhEABES

45 -

40 -

35 -

30 -

25 -

20 -

15-X

10 T 1 1 1T T T1T™""T1T 71T " "1T "7 T "7T 1T "1 "T T "1 "1 T T "77T " ""71T " "1T "1T"°7
(¥ o N o B o B o o ¥ o T o BT o O o B o T B T ¥ o T O o B T o B o I o I B T BT I T BT |
PRI QOO QO 0Q00QQO0
QRO QOO OO Cd-d-d000 Q0000 O0-ddd00
00 0O 0O 0O 00O COCO O QOWOMWOKW OO OO OOy O OO © O
L I e T T O O O B T T O T e O T O T e T T O I T I B o R |
OO 00 OO0 OO0 OO0 00D O OO0 OD OO0 OO0 OO0 OO0 OO
[ I N T ¥ Y o I ¥ I ¥ I I o I I ¥ I I ¥ I ¥ I e I I e Y o I ¥ I ¥ I ¥ Y o N I ¥ N ¥ Y ¥ |

o £ T S L A
e D ) N T M AR

i

AR P E FHRANZE R, ERITIERE
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CHINA GALAXY SECURITIES

T W BRI RN 84T b
& 4: 2016-2018 LR MAE T B E T3 B & RAAT LB IO
AT A 18] RARAL X R T
2016 2017 2018 2016 2017 2018
—ZF4R 2.90 2.47 2.05 7.07 352 2.47
GiEe 7.44 4.49 2.14 17.19 5.06 -0.87
ROE/%

=&k 11.61 7.53 5.39 25.84 9.37 3.13
FIR 13.74 8.23 4.16 28.64 12.54 1.69
—ZFiR 8.99 6.52 6.18 19.19 9.58 7.85
; + IR 9.49 5.51 3.23 22.38 7.04 -0.84

A& B ) %
=FiR 9.19 6.69 4,75 22.05 8.76 3.26
FIR 7.70 5.33 2.71 17.87 8.70 1.30
—ZFiR 0.19 0.21 0.19 0.22 0.20 0.17
s Gk 0.44 0.45 0.39 0.45 0.39 0.33

=R EHRIK
=FiR 0.71 0.65 0.61 0.66 0.58 0.52
FIR 0.97 0.89 0.83 0.87 0.78 0.71
—ZFiR 1.72 1.77 1.83 1.65 1.79 1.94
GiEe 1.73 1.79 1.89 1.65 1.86 1.98

& ¥

=FiR 1.74 1.76 1.90 1.74 1.88 1.97
FIR 1.76 1.82 1.95 1.77 1.91 2.00

FAEM: Wind, F B RITIEZRBFE FE

#.5: 2016-2019 SFRARHE AT B L F 3T & F 74T EPS L

473k 1 —FHR ik =& FR
AR 2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05

2019 0.05 0.14 0.28
EX Ry 2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
2018 0.05 -0.47 -0.28 -0.13

2019 0.17 0.51 1.27

FAE N Wind, 7 ERATIERFFE IZ

= RAKELETRKERABRIEY, HakEEZRARKENR

RARKEAT LT 50 A T K e bk, QFEAPAL = e fk ok g = b4k, Hop APAL = A bk @ 3548
A, FRAEA, RESAe T, ARk EF4Ak, RS LEOIEETE KA. M. AW, B LET
ik,

BAT, FPAL = bk 2 B REAAZR (BAR) | 23 F | R ERIFILT @T R,
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CHINA GALAXY SECURITIES

AT LB AR RAR K BAT Ak

AR % eEk, KE%) AAEHLRT, 22RAAETHLHALRER, HoKKY
R E k28T, FINATRASS, WA LRABALL RS @i i BT, RARRE
RAGEMAE @ T T AT Rk, AREFERREALGRA, Bt mRathmitE 2
KRB HE, RARKZH. BT, £ RRRENRBEY 0, BRI LRI 8D
R o

ERA LR, AR ST AL g, AT R . AR, &
Wb R BEK G AR AR R, AB AL AT & AR, AR,
MAAEALIE F AR, DL R IT LA, bk ) AT R 8 9B, UM AL A,
PR, AT B R I AT bk KR B I BRI, AL Ak AL — AR
IR b R S, BlEIAREA., Hmi, AIFRKRIFRIA T ik Al KR Ak oy Kiz K&,

(=) &R~ TR, B TR m A

1. BARESEE -4, #BHRT 21 555

BEINTEET T TRAMSATE, A 5-6 FH—FHeats> kL&D He 5N,
BE SO A EN N, BT RO A GUMNK KERMEFZEAE 1000 TR ET, FALTKE
297 1500 77 vk, # ARG O fod AR, KEEN T E AL AR L BN LR A,

B 2003 745, KRB L5 =% ¥E AL, BN .50 IF 2006 4 2 A. 2011
58 H.2016 5 12 A, 3t B A3 L 5450 /#7765 7L/E,7020 /ek, 3 KRS 165.2%.
191.4%. 76.8%. ARFIKM XA “BIAW@” | £ EEZLH 2019 F 1 A, M4 5040
L[ .

& B HE =2 R A, 2018/19  FHEAEZF 44 1076 ok, HUL=FF %o 2019/20 #%
FREE L7 RXAHARRAZ LR Z, FtENHEZEHH 1062 ok, Fb-1.3%; E#FE
@, RAMEHEENZE2) 1062 7ok, #H 4L 300 77 vk, AFHEL 100-150 7 ob, A4
4 1462-1512 vk, K ESFHMEE T A A 1580 Hek, HAE @it Rk, HE B R TR
Bo A, 20F 5 AREREXMIEEEMALETR, ZRHENKET Xt onmdE. AEAH
MAERE, BIXLETH 30N, Mt EARN S & E LT 2021 FFF,

2. BB =T, B FALTEE

AT SHE R LR, QIEIE. AMEEE ., EFEMIE, LE, KGR E., #
BE, NARAREXE:

1) BIRRBEARNEHELR ST EZNEHEIRGFE (T “HEEAR ZINEEL
FE—) o 2019/20 2R F EM T HIAAH-698.3 Fwk, FwhAE 2020 F BRI FTH T 3HER
BT 19 FE A, BIRIAFTM RIS BSR4 %,

2) BIRRAB TN 5 LREFHFERG KR, HIE USDA #4E, 19/20 % =L R EH
H b4 A 28.25%, FlEb-3.34pct, &EvkE 2020 FAEN I EATAE S,

19/20 4 Z AR NRZ B, BIRBBETHEFRY. 2020552 A 17 8, BR4ER
FRILGE MR 14.69 £ 45/5, ABLT 19 FRAKE O LK 27.52%. BIRBENL T LiFdE 3, &
A B ABEN LA RS I,
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© +EEATS an

AT LB AR RAR K BAT Ak

ME=KEFBEGEARSTRA: 1) FRAFRARRGEHEF AR THEEELFT
£, T 19/20 4 4% = 2 B L T AT 15-22%, 2) €99 19/20 ¥ BN B, BT BMT
17, 8 F 0 SARAE s KR AR S #AF F 41450 B AT A2 2 SR NRIE 2 R A RANE s o,
3) FERFTFFEHFRERBARS, XRFT2AME GbaTh 4 A) , mRFTFAGHEZZR L
-28%.

e RA, AAVNA ASMEF E RGBS N> FH, s8R, FrRmi it
%Lo

A 6. QABITLE ARE 5

B T 1] TN AL A H B AR o R WA EEFAE
BlpEL L EHAHE HBELLTHEALELE FBELSLEAERAY RBERSLEDE SHELS LA EEH
AP, HERBMNE RS Isk, HiE G, BRREZRIFR AZELFRSERE, WAL, REEET
BHHAHE, Bt N ARBENY i ZoLEAI -2 2RRILGH LR, & %

FHEL LR, 8 K, AF AT BT, Btk SkSURM T F.

G4 T, N ANFEBRY, BRITRK.

FHA: P EIRTIEATR

(=) 2020 ARG L GRER, KIGKFAEAHE P ERA

1L B EEES, £ARESHT ZFRKE

2020 F 1 A KB R EEK A EH 2070 77 Kk, Fb+1.2%, 2R MR E K. 19 F
12 A S B A H AAZTT B KRR BA Y, AREMABETFHERE K BB RLIFGRT, 1 A4 E
S A2 500 Sk A LA RSB AL IR LI NG 2.2%, EEAANA ZAEKALY, MK
BT FHKRF EAVAARTRRASET £, R, BRI BEELY, MM LS,
EAE AR F AR ALY

HABAE T Ao, 2020.2.25, K E 354 T A B AN A 37.16 /Ky, IFH-0.27%. 2020 4 2
AAERBRNKAEERER LAY, 2BEXFRBEFHTH. BAVAAEZZRT TH AL H R, 435
FTREBFEY, BN E N EH P AL TR & T TRAKAL, 5B MM d A AT
AP, A MASLHATITE (B, BEEFH78) , BORATEFZTHT.
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CHINA GALAXY SECURITIES

AT LB AR RAR K BAT Ak

A 5: 2020.02.21 A% A 5. ST IRIEA) AN A4 2808.24 5u/sk. 2190.35 A/k

— R B T — R

HA: AR, F EIRITIEAE

TLAEMESH ¥ o0, ERFARAR T TERTEY . SATRIAAAL T AFIE LA
Fok R KA B, &k H 4o L 4 kA Aﬂéz%ﬁﬁﬂu&&z%ﬁ b IRA ARIE, AR AAR
M TR A BT ER, KRR EZRAEMT Z KA, KA LEH =K LRR,
ITERETEGROWG R T MY sbiT bk ZREBLETITRA, TLENLTHERE
Mk, B& AR Hay B fmol .

2. THEAEBARNAL RS 33pct, ABRLFERFRAY

REAEFRAAI P A E, 2007 FF 42 500 kAT #9775 7 bt A 78.2%, % 2017 4
ZAARTER 45%. TIHRMHREBR ., WAL AR EHAEFHE, POKRAPFAMESEAER NS
B, MAAKEF LETENORKRBRI KR, BT TAZHELFRYE, FAAESSY X, #
ST HmEH, BT ERmFP, REEBAENARZ RERG,

SHARE B A K RAAT L ALK REIAEZRE, EAABRKEERERAG T FF
(1980-1999 4F) , HIA P EH L T, 1997 F£ B 442 1000 kA L6954 & bk 71%
(A 35N 23k 98%) o AL Z T, &K B A A AL AR A & K424 =8 (£ 20pct) - )

AT LA, 16-17 F 2R BUOR R, B0k P KZ R B S AME, AZAFAR LR
18 58 AdEM B m A KB EE, RAL P, mBHO X —HE. &MKA, ENEEORE
Y Amik K B AARNAZE RS, HFREANETE, AR EFEERKE, BEETRT,

3. “RATdk. bR HFERE, KPERACUERRKLF

2017 F K E A R A2 E K 6.80 103k, AT 22 R A F7h &0k Aty £2 4 J% 5224 77 3k, CR22
25 759%; AT 10 R4t 42 4850 7 3k, CR10 £ 7.04%; #T 5 R4t 42 3920 7 3k, CR5 &
5.69%. K E AR LE T FEMAK, EFERALARTLER KR4S,

BAT, REARRATLERNSFEA, BL3RD, KA R MAHSR P ek, A
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CHINA GALAXY SECURITIES

AT LB AR RAR K BAT Ak

BRMAL IR G 69 e I ok, A RIF 2 AE 4

AT A& “RKAT Ak,
REREE K, £1XA

AR, b RE

&3 BA, 2017 4,

#6908 KA

HARFREFRIRES

Ak BT A AR, BRLERE AT LR R S, kA k
YRS, ARk LRF LA SR KFRG KL

v R A B,

A 22 RAK KRS L HAZE
ik 36%. VA 30%49 A8k, 2020 FARERT 22 RAE KA LS LA A
12123k, CR22 35 17%., A& B A B Hiz 8 5% —

B A28 5 A1 A 1904/724 75 k. 2223/1101 7 k. 2300/1300 7 3, &k 4o
17.1%/52.2%. 3.46%/18.07%,

g e
2017-2019E
A A 11.2%/132.4%.

# o

AT AHRIEATLE HER HH

e TS FHEAH B A AA EHFAE

AR LA ABARATHARFE ABRFAAER T AHFEAHSRETE AHFAFTLERAKX

B Ak, KE Ak, ENARLE b, FHAEFEZEN BAREFF, 2XE ATL. Db lRE, K

KA KBS L ETE FHH, BELLIUMN KEXAURERITE FXREBABAERR RRXEHEEHKRA K

V., mikgekRS, AR TN, —Kk KAEREY, ARNE B, AFFeRET ARG TRYK, B

AF LA GE A B, UM RE AR, ZAEREBAR. EH BEANEMKEZE WAAAAEZEFH/E

5, Er@men R, kN A—EEE, BRBENR FELLRAEHF
F B o BN o, LT EFRER

K.
FHR I P ERATIERBR
(Z) BRAMAATHER R, &84Tk

1. R GHRRB FAZK, ﬁ&mi‘lklk*ﬁ‘%}"h&k

2017 VAT,

KENWEEBRBR I LQIEEE: DR

W, BEHRAE, ALWEARBRERARY LR HE F &,

REEK,

{}E)ﬁ’fiﬁl\%mgéﬁﬁ%, #Dﬂffl\*g‘ﬁgi‘x%ﬁﬁ_ 2L %‘o

2016 F 7 A, RLIEIGALEZENMWEZERGIEIE,
J& BE,

FHE R EF
Wy, M ECE AR

SR

RIAP, ER2RAPF ATRWAY T UG

?ﬁ% AR Ko BUR T 7 ) 4t 3305
N o 3 B4 v AR T EL ),

Asia-l =@ &P EMEE, S MK,
LR, R BUR A T R

BRE

HELALE SF=FE

A IRTE G PG 3R KR AT RAT B AR,
VAL B E oA BUT B R 5 B B R B A BARE I, RE LR ARG %
o3 Ak R, 43 mﬁi)\ﬁ’ﬁﬁiék%éﬁﬁﬁmé,
SIRIA P T AT R W v SRR b AR R
FERRBRABY, REMRIBEKRI R,
2018 5F 1 A, RUHNEH 2018 F7 A 1 A&, A4 ETENZLEEMN | A o3z %R,
a4 FAE AR T | A o 3Fk J%ﬁ:éﬂ/\é/]f
IR T | AR R AR, A RR
iRz Oy Al A5|aIM41\aa4~ﬂ:iFi5'%h

o IR

o 2018H1, v 3FIE%
BE5HRE, &

B, HIRREE. WER
S EEE NNV, 5% A A8
VIR R G L&KM, RE— MBI, SHME B TR G RE TN,

ORI

ﬁ%f%mﬁ%i% FHH R
BYRIA TR

&, BUR T AR R AR

Wt & AEA, B 2011 F 6 AT
Ak, T | Rl ARETY,
Ja v o iF& O Al
R I A AN

WA LHEKRGR A, LERRMBEUTBRA LG 5L,

E.
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BUR RS K.

2. RATHWHEAITLREELS, X TRAYBAELFEA

BELSEFRAHEEBFRRD R, “RITBABEFERIEAZ G T HLAAESE, 4o
ML, BRBASBLERE. RESFT@OREA, RAPFHENETHY, B/ TU—R
gAML, E— R ALE EALE T IR P A AR G IR A E R A,

Ml R A B KRAE, THETMAZEFEBEGE 5-10 42, A %7 10-20pct. KA1 K
W HE, By KIZ G EART B, AL MRy AP, T 2013 F3#E A 0 3FI2 T % G4,
JLCNAK 2013 49 6.71 123K 2] 2017 69 19.01 12T, JaE4 ALK 2.51 /L3 Kk 5| 8.7
e, FRHEREK, HRAOFRBZEG R KDL, Ak, THHWEKR DL LG KGH

N
o o

oL RS N 4891 1M, 2355% O, AL Asia-l MW@ #ZE UGS, o
% OA —M&BHAK, BAITH LR AW S P RBAFT AL F 4%, Bp 2018.7.1-2019.3
IR R A LR RN Bk BT E 0 8, TR RRRG. 201952 f 26 H, RELVKA
KOsk OA M, CRAAEF H54E, B, KM P, &4 £ 35RF
WL, FEEBHIFHIA, ST kG, LR A KRR K G LA, 3 FFkkHl, T
AENEEFREGRE.

BAT, dEMBEAFIEEEE, BRBFARN SITLRIEE & DL CHF S M #HE
W E G, FOFiFEA, FEEGHITERRIE, B2aF 225002 K 04 R ent 0¥ 5 ET
R, MIERFAFERFA, R, KERAT, KNFEHFEXERGHREE,

3. AR ABKIEAMEREERS, THEGHFALFREXE

BT BBUF R EAE, 2020 5 1 AKBREEE H2EH 2070 7k, FH+1.2%., 4R4E
RV EBANE, 1 AR EEEHELIRLIEK 17.9%., 5 A8 Z F)0E 64 k)5 A B & 38 69 2
FE B, b, LMK XTI RMG XA, KMVANEE EEREGARTIL, TiHR
HHBHEHAEEATAE, RN ELETH, BN EEEG L,

£ 8 RUATLE ABRESHF

A TR L A R HAR S R WA ZEA2E
BT LEHEARR BHETLTHAZTES BAEFTLFHAAFT THLEL-—MFERAS AHTLFREFR
A A AL, B FRBATR BT, F EBAF R T HEMEGER, B K, VL O3E A4, B

GIVIEA TN

B 7= & A T @ VAR
PBRG, FEHS L
HEBRXE FEER
iT#, Hididaaass
BB REITE, B
H TN A A 5%

K, AW vAL P4 E
KA e, A
Sk Br B R, BT
BN AR

ESBY. S EHH L
T, s — e B
ALK

WA 8 Rad A%
%, MRRIR T NG A
20 Rvh b, Ak,
TERETF,

AR ERTIEFAFE
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(v9) WRAT T A AL, AR X T RALH

1. AT L ESFEAN, FEERHE, DL HREW

AR B A T b th 244, 2016 SFRBEAEE A 2.09 1ok (+4.54%) , 48T 1996
S04 5610 vk, —TF B AR A 6.8%. 2013 SFUART &R B AT Ak F g K 2 53
ANERERKG B (B%AR) o AdiE, KB DAL kAo iRl FHe T W45
BT %, 2009 5 £ 2016 SF & H 4tk dy 12291 £ F %A 7047 Ko

BFEERAGE . TFHAGFRT, AL LREF KA WELSIE, BT G—IRiL
XK. m LA, At vHE 2 ER ), R0 L 2 2FRHA, § 2009 F
89 1.21 77 w42 ST 3] 2016 “F 89 2.97 77 ok, X FoRE 1A Ak 8] 69 Ak 6 S S Amik ) AN
B EREERZ, 2016 F, SF 75 A A LA 51 K, F& & bik 63%, SF~ 100 7k
ALGg A 34 K, & Bk 57%, TkE P EEKG. KAVAA L ATA B FAHT kA T
FRE, EFT oo, matuESREMTLERGE —F,

2. TR BEEH R, FRIFA AL ERLX

FIRAT L 2 7 B g K, 28t AR R ESE, B et 302 &k KA S
BE—F, ZBENGEL RN KRS W e EA TG, TR — R, @36 B R A H
T hH. WAL, THABINGRIA, EESEE5HE, L, AEHLLEART AL
H55BRATHERALY, HKXER 2014 FHNEBFBAR, L4650 FGRHR SH. A4
A MAESHR, ITRHFA LS K, N8k R 3R VUE AT IR A
BB, RELHETHRIE AN, ZEHNHBAR, B TRAFBS LERSH: RE
A BERA, PR, KR, RS, BENTERA T L, RABIREGLKRNG], L&
JHR 5 i K E B

9 AT LA ABRE 5HF

kA T AN EE A B HEAR 5 R WA FHA2E
PR FE A RAM PR ASLTHEAZTES HAML LA T A PAHSTRENAGE HAHLSLARESEY

HRHH, aEER,
2HF. RN R
MALE LR, W
R AR,

gk, FAR R
REREG, LS LE
%, BTHRERAY
A EIE E—AK
1, AT T UL R
£

FINEL, ATk &% >~
e, HERMEL FEA
# R K.

BRI, THRYEE
RBAF ER, 2AF
wa e, B, B
o B TS K

e, BATA T A
SN, RRMEEHES
BN, ATk
¥ERBTHRE, £4%
A2 L K AR XTI

HAFRIR: B ERITIER R B
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=, 7@ s a9 B R E DL
(=) AAFA

1 ARKAFTLPIEF EF, KATHETIAL

BAT, REARKFHA 500 KA THRIF 4 & 45%, SHRBERS. #5h P RAALL
BERG, REGEEETEL, RHTRRIFO_SE, BB AMK. A 1858 A%
BRI B IG, B P R B, JEN R AR R £ 2l T AR AR N AR R A R R
MR RET 4 R, FH, BE £25) 43, BALARANGREE, it
AR %IRRT R .

2. RI%FmAidd, £ RKEARARAZN
WRF, KERLAEFRAFE LS, FAHHRALEG W, RESMiEamd, AEAA
], 2018 F5FJ&, £ EKRMA&H A A 194557 Tlvk., 949.28 T/ot., MA&AEE K. KA H
KR LM, FRAAZZZSHTAE, EABKF, £HBRR TR EZEEFRERSSE
ol & =T AAL*$F7K+%7% AR E B R L%, P £ EREFH5H] 4 5.97 okl N,
10.96 vb/NH, AR Z L —41% . RE AL R SBA ., LF A AVWERRF T BRI E ZH KR,

3. KEREMEBRIAR, RIS TR a5k

EENMEEG, SERLRSEEERIESY. NERKIRGZAQL, LABREL
A7, B 2007 FAEEEEANMBRE AR, EAMHGANE KRR, BEAENET MK,
BAEki, REIRKREERH, KIENEELEBY, R ERE LR,

AR 0 B@E, RS BHRERME T, 2018 FREEA KE &R 1570 F ok,

#H o gk 10150 Ak, EIHEEH 10813 Hek, S/ FiEsHH 015; BT, AE KL

AR T, *E«#}%:‘é%ﬁ%%ﬁ 2017, 2018 FHEM LBt o K 24 F 544 3285.54

Zrek,, 1664.01 Aok, bR EE# O Z69 38.1%. 18.6%. X E£EMSE D K2 R4, KEKDL
A 25 5(.']?7'?3%5\'0

(=) BAEITE

L AT RITERZ SRS, KBRAZAREY X

2016 F 12 A, E4HRFR (“TZE7A SRR AX) , 5RA2017 FAMN, SHE
REXMBIWMIEIEARANETE LAY (VR) fofklt L P, &ATASEBRGELT,
WK &G EF AR, IR E EE, AR R A KA AR A a9k S s AR X (B
NE-REFRIE) o TR, AFRZRXRSUERT, BAPFBEHFLFTE. Sk EM#E
B EMRT Y, B PG RE B, LRI AL, MAKXRKE TG, 26%A, KA
ﬁJké’JJH"‘EﬁHmﬁ T KA RAE R R BLRE KT, RB B F 632 E R AT

T EHNFRY, BEABEY RERFREEK, AUFTLERGE Y ERFA,
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2. RARLXBBCERLXTH, #HHERFH > 1L

2019 5 —F LR B “RAAATIRD KB, FRRLEXBEBOERLIXT3), BF —#RE
R A BRI =, HHEDAL, TARI, FERL, FERANBFABREO L7, <%
B LREARAG, DA, BR. K2RFHRMKELSLAL", 2017 F, KB LHAHAEE
AR 280 T, EBAPHARIE . KNH#. HF, 20 E, 2R kG REF I E2RE
A AR A, AE#ARAMAF RS T/HEA 2007 F—F R E Ak, REMNL
% 2016 F (“t =2 E KA AR) AHR R AR KRS, 2K (BFA) ZRik,
2017 SFEIRAP L BRI, A HRB EDFF L, KAL—FRBUR, #5. FWFiT
A, BAVEE B R4 BB R A2 T, R APy F AR, FH R R ST
M.

3. IBEMMUR LY, LEAELHRT R AAH KA

2016 740, B RKF 2 AR, FERCT G +ANE", AT IT K% E K4
HERFI], 2019 F—FI5RF“FEHR K SRS ITR], LT KAHEBR, EBCRER, &
B AR E KA KRR, BT EANEFH XY KM@, Amm) B AR K2 Tio
AR A, AT ERBURAZR Y Ex, KERLEMIEE G FIAELMLL,

. RMAEET AT T 69 KA

(—) RMaeTAE L LR, FE KRBT LAEE

FEPFIT LR, B E 2020 F 2 A 25 B, Rip4iemaes EHN 35 88 %, B HAEH 12,
23BTITALANR T, HAI A RKRTIL 18.01%; HF K= She T, ALk, 4. & 5.
AR A2 20 .18 K. 15 K. 12 £4 9 K, 3t & 14 1,164.99 72 T, 1,315.71 1Z T,
2,942.89 1C 7. 5,625.75 12 A= 818.09 12 7o ATTAL b Lo A B R A, B & S Fh AT A AR 3R JE AT,
S5 A H 45.99%. 24.06%.

MA 3 PE R4, #ZE 2020 4 2 A 25 B, Rik4LeM3k PE % 31.99 4%, @ 4K A jx PE
7y 18.27 £ . AB L T — AT, RAKA & AR 3k PE H 67.48 15 . IR A4 43k N F 47 0k PE X &,
M RABAR R ASS, B &I, HFHBIT L PE &Ik, 2 AH 2222 4%, 21.28 45, ki PE
we, k3] 285.22 1%,

(=) - EAMR KIS TP IK 300, AREAPALM IR K IR S

FE 2R 25 8, KA ERIEIR LK 3.36%, B IK 300 L3k 3.89%. Lifsz45
Tk 2.34%. L RAKARE & T AT, AR ER K (+18.06%) , FHRME. T
A R TRZ, 5 AA+1559%. +11.50%. +3.62%.

FE A KRR R IGHE 55T K 300, 124 F _EIE4R4E, P REAMAL, SRR
AR THRTHEFFAA—F LA, AL BR R K, &0 2RR
FOB LAY R, BARMNTOFREFMRL, REMEPREARE . F5, ERMRT @,
M AR AMEARM M A9 IR ST, AEFILTTIEHE, BB HERLE T THAAAEGRT; K

E.
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Mt 1904 Z ¥ REEARDIHESE S F, 2001 HERLTRALTGH, AATLELE
AE N 2 I 8 A R R 5T AR B TR .

A 6: FAkdE b BRE AT

50%

40%

30%

20%

10%

3
r

0%

-10%

2018-05-02

-20%

2018-06-02
2020-01-02

20190
2019-03 1
2019-04-02
2019-05-
2019-06
2019-07-0
20190
2019-09-
2019-10-
2019-11-
2019-12-
2020-0{

[ I ]
=
o o
o~ o~

201
201
20

201

-30%
— LikERfs  ——RMAEIEE (T

A Wind, F B RITIEFRFE FE

%.10: EENNMEAMSFH4 (KEMH 2020 4402 A 25 8 )

3] 4 Ak KA &gm/ i s ROE
9 2019E 2020E 2019E 2020E

HRXEW  002311.8Z 33.71 1.17 1.53 28.81 22.03 17.01
BEKMA  300498.5Z 35.60 2.48 422 14.35 8.44 16.96
R 002714.5Z 119.97 1.24 3.91 96.75 30.68 8.99
RE A% 002100.8Z 12.86 0.54 0.69 23.81 18.64 8.59
RHIMEA  002124.5Z 10.56 0.4 1.2 26.40 8.80 0.50
EFAAHL 002157.SZ 15.30 0.73 2.09 20.96 7.32 0.72
bAEpEL  600737.SH 8.65 0.36 0.57 24.03 15.18 7.70
YHEHS  000833.5Z 4.96 0.18 0.45 27.56 11.02 1.88
P A 600195.5H 12.97 0.52 0.58 24.94 22.36 6.68
AR 600201.SH 23.85 0.52 0.64 45.87 37.27 5.06

LFAT 603566.SH 18.48 0.56 0.65 33.00 28.43 5.82
FREF  002299.5Z 24.05 1.85 2.37 13.00 10.15 31.97
HA M 002458.5Z 32.98 1.41 1.67 23.39 19.75 65.66

HAFFI: Wind, F ERATIERFLE

A, BXEAREER

FEABRIEANS, NABARRE, 2020 FR KA A LAVELIG—F, FIEF T L
B EAKAL ., AMEE AL, ENBEYOREBRAFERE, EBENMREFEAESE,
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Fh A BAVA BRI B 5, AR I & e MR EE, FR P RS KBRS,
AR T D & KB A e, AR R A AR R BRI 6 E AR K B &, RATIA A R E A%
FIAT W e AR ARB IR KB TR S AAR AL . o BB 4— T I B, KA R D AR £
By 325 R ARAL G S K, RAVT AL B AT LoP B R K ke s

RIBERLIREA RN, L AW, REEFKEEITLIGEK 1.2%, £ % 5423703 K 17.9%,
AR At LILARRIR B A S o AN A F BAZRIE L Hi% TR EHE R R ER
FRE &, AW Tk 2R R L L, &M 1904 77 G ok Rl E 5 A 2IE%: 4, 20Q1
ﬁ%mwT%kwﬁﬁomﬁ,%%i%%ﬁﬁﬂﬂﬁ%%%# B4R, AKRARIAG H
FREPOFBLLERLTE. FI, LA RGIEMBRIZE (ALK EKR. R
AR HEFK) CPiFEA, TR~ 4 100% L Z % . 9 A 10 8, +F B RAR NS H
HANERREN B A2E 22N REE R A G5 ETRH T, @GRy HS ilﬂ%ﬁ
A FRA, HERAT, FEIFRBZDOFREE MR, ZMAATAXEZEEE R
N B AT AR RIS

BENEEFETE, ZMNENREL) REAY, RN B HEAEE K #it 2020
F A B A 150-200 77k, AUELATH, A-_RANSGEERWMAZRS, LAEAETH X,
RT KA RGIEBEZEGEFE 5. 2) P, NS LG KE, oFAETHE., &R

BEHEAAGHEK, SmiEBRAGAES5HERL, NAARLETH. 3) FRXKER, A9
HREHR K, HEWRGTIT LM, LI19FLE5TTHASTLARSS, 4TS
K, 2F@4 LG KTH; B4, NABLEAEB TR, TiETHBERITH

AR ARARR, ARIE £ E F A8, 2019/20 EFEHmE 2 TR, PEAREHRE
FEHRGTAT, 2848 = S WHENB® FH, 2587 F Hhoy Ko ATk 7m LA FIBT, 2019
FHEMARIK, ZBRFB LATAY, RT 2021 FHAFMS &, KAEXXEPRBEL,

F 11 BowAHH (AN A 2020402 A 25 8)

‘ A AT (EPS) PE ‘

ANE B | KRB lEN A
2018A 2019E 2020E 2018A 2019E 2020E

RFEA M 002100 12.86 0.33 0.54 0.69 38.97 23.81 18.64 Eliea

b AR Ay 600195 12.97 0.49 0.52 0.58 26.47 24.94 22.36 Eliea

HRKER 002311 33.71 0.91 1.17 1.53 37.04 28.81 22.03 Eliea

pARAE AL 600737 8.65 0.24 0.36 0.57 36.04 24.03 15.18 Elie

Hp AR Wind, P EERTIERFE %

7~y REeRT
HRREFMAR: AT AN, RA e kAL 2B A0

BRI k@ AEMBEEAE, ERRIM, FRabiZg, dmbiTE;
B b, ERAERMT HING “EGiR B S ARER R, Ea0H AR, FEn. & L2047~
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ABK AP, PERERAL LA,

RAFAMBEHRGE: 2K, DAk, L8FRMAMNEEDFRERA, R Fh L
BAVRET) TR

BORR TS : RAPAME BUR, 4o iR & AR AP BUR, S AP BUR 89 T ACHF 3 A% 5 b5 s K
FU . R BARBA, AP HARBOR A TAF I i R,

BRARENSL: HoRREFRALAMNRLAEF (HARMEL) &R ERREHH, Kb
FEAR S AE K& A
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W EARE
RIERATRIFEARR . HHE, EREE. PR, @8

EH: RERE6—12AA, L5 (o4 IT A AT & & 3 4R A9 4T L A5 80 A AR
B (RTHPEZ2HEHK) FHIR20%A AL, ZIFREO0HTITL S,

EHEARE AT AE R (B ATIT H FAPT & & 8] 2L a9 47 Ak 25 80) ABAR 5 P A5 8 (R
IP T RGIEH) FHER ZIFR A>T

bk ATk AR E (B ATIT B IAPT B A Sl R A9 AT k48 ) BRSP4 (T HF £
ZHE) FHRRAMG . ZOFRE AL

i ATk 8% (ROAHIF A DT B E 0 S ARG AT 355 KT B s (RT3 F
T BIEH) FH IR 10% R AL, HIEEaSHITL

RFTIER N REAR R HF, EREF, TH, 9B

#H: AR KR6—12A4A, ASENABAEASTITF (ROITRAN) rE 2R E-FHER
20% B VA L, HIERE OATIFL H,

ERREE: RIERAK6—12/MA, S RMARSATIT (R H7IFE ) PTE S FF
=R 10%—20%. ZIFRE AR o

P RIEAKR 612 AA, NSNS HIT (RATWEAN) FIE S E T =040
L, PR R TS

Bl RAEAK 6124, A SEMIKT AT (R ATIFE ) PR SR E-F 3R
10% A A L, ZIFBRETHIFLE.

WEH, RAEKETLERPHIF. AALA T EHIER BRI T 6IE KT E ok
TAEFH M A IER AT, KAKE, AHBGIRLSE, By, E00ELRKRE. K&
ORI R A A TR . AATREH, RE, L RA B AIRE P 6 LRIEE E LR
ML Gy B R A4 BT A KA AME o AAKETA R B 69 F 40, dofsfodi b id 42 7 B §
BE9AE B H B T RAAERFALF
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R F 9

AREd F BARTIERR A IR S (AT RARGZITIER, 4TIERACREE T Bkl 2 8 A998 KR H ik 4
TH) QAMMIAMAAEZF (ATEMAREP) R4, LEAFRATHEREMEE, BE. WT AL CEFETIERXS
WO EE R, RAEF ALY, PTA RREQRAE THRTIER, KERTIERAE AP BRAFT, EAIMHIAAA
TF R AR MEAT T K KA AR 36 R P AR

RREPIHO RN EARMLE P MASFZR, FHRMBSE P ORI, A LI ABIERRA
LA TR ek RRIE. RITIERAA KRS BABAREFANE, BR2RANZGERERTE®. PR
2 AR AR AR T RSB S LT o ARE T H) B RBR G R R TIE A A R KRR RE B S B eI, AR
FHERAT At € 5 AMEFBA LT —HRA RR LR IS, ALRITIER LA LA FriE £ A LA ARE D &
BRI B S P o BOTIER AT B & P A R AR T B AR BT ST A

RINERTRE ZRPAETITH AARARE T RO NEES TE P RTIEFREBE P o B AL 2 5 6 E
F I SR B AT FIE . AREF MR FE A IS ERRZRETNEESE P, ARER
MRk T % P AN E I

RIS THE M A L w Rob e bt RAB R4k 3E, 3T 7T b 35 B4R T HE 5 9 56 VASR B 3 bk RAB B bk 4, RITIEA T
SRS R Fre AIREIRAL T M RAB AR BN R A T B PR R 718, 54 R k6 1) R mk R 4R 2 6915
34y, &P E QTR X &R 5569 % B SR,

BRFER R EAFHEATTALE, BEAFA ABE D RGIERAREITIERAR D, R RIRE T RN 3R
MR F IR OIERTRIT L S AENGR SR LS5 I, RTIEATRE ARSI AN ZAELELSEFZ, FH L
EEARAFRBRLERXEABEWEF,

BRFTIERTE AR AN AR ERAEAEF . ARERRELRITIEREF G, BTHWEMF, RARTIE
KEPTRAERMER, dodElAFIERTIERE P, FAFEE MG, RRTIERET 7 AL, RTIERF A
ASAEAT A ANHEAR B E AU P 2 3R 3 Ko 8) KA 09 IEF A AR 4P REBEANBR T H M T A AL R A H 4
RO F N G I AT AR

R A2 KR AR TAR. IRSATIRAARIT, RIEF A, HARTIERGER, IRSFAFIRAATIT,

AR HE FR WA AR G — 1 A

W E IR R TR 8] AR MM FEE
AT AZE X 4 W4 3088 5+ KJE 20 & RISWK: EAZ 0755-83471963 cuixianglan@chinastock.com.cn
LHEARIE G 99 FTEELKE 31 2 LHERRK : fT44%5  021-20252612  hetingting@chinastock.com.cn

bR IR K A ek 35 FERAL KA CE JewiR: KL 010-66568908 wangting@chinastock.com.cn
28] WAk : www.chinastock.com.cn
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