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S, BAREFEBTTHRA T HHH. 23 THIAE, LEALFEEEFCFRSHFET
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S AR EREEIR S, RSN, HREST BER S,
A

BEVARE P IR, FiETHAIPRIKS L
REMLFS: ARG, FETHRERRELH.

EHFMEZZPEREXBTF AL P, OLIE6T
AR ERE, HEEHFERET., o0
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AR : A EH, FRGERTEI

BRI ERBEERAR R RB R R EAEZ, KEBATRRAE SRR =ZNTHRBIE, &
ke BRSAMZAZARERLKRN NS, Bk, BE, BERBMEABARENTMELLRAHF
BRYRTH, AEABRIEREI LS, EAT>RSANARELHFLGE =N K.

2. BB EREASTHERI, BAAKKETE

2.1 MR RAK: IMNERLHEBER, TR 10%0fREEK

BRYORHEIKS, RETHONFERAMERAX, A PHERIZOEERLT. HAT. @AT, L,
Z2%; MERQIEHM, ZRR, FOR, AT, 22K, LAERF.

TR 100K, AHEFERFRF. HEAEANTLRMARSG ., W ILEAE bk, &7 oA,
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THEFERAZEKR, KL &R TE &AEHE GG R R KTHNER, HRFEBFRK, XRLENME
B, BRHE BT RABRTNZ Lo A= AR (54.4310)., &bR s (44.3110). B ¥ (25.75
12)o VARG > St iT LB ACHAE 9083 LA A HKB#ITME, ZRRRAIELARB/BE%RT HEH
5.5%/4.5%/2.6%, CR3 1X# 12.6%. BA[T HE T EEAK, &I REF ARG RF G D LF IR A0RIT
A B P L 983 1L A AT Ak A B, 45 AT Wk 3E 3R 10%. k3 b & 2Ok, #2022 4 CR3 4 2] 18.2%.
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INFHLEBERY, BRALEMNEIE. NFHEAZLEKRARSHRCLA, ZHRARALD, Ty ARk
. MAERRNR SR SHL, RER, ML TR AR, BRYTNFHEE KT H LR, 2014-2019
F, REFR SRR EE, WiRKY, CAGR A 1.72%. RARMKEHEE KU A, 12478 5 £0 % I,
(1) %%k, BAFEAR, FAELEKAL, TEAFIMRY ., 2019 55, XA AL FEEE 104%. (2)
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FAAM A, AT hLA R AT AE R,
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AL W ETE RRINT # o £ BAHR, W CAINT. LT H. HFALE 4, LRy K
BFAREERLENNT S L, AESFRENEH T XELSFRAZAMGES,

BOE A AL RAL N R R MAE XEZR



P14 | mEsRERE @S mils

Ml
Bt & (002557): fshk, AT Ak4E&ER B RET

DONGXING SECURITIES
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KEFHEHFE BRRE, WAL LHFRH, 2015 &, KRB ARARM LG BREEZ - R FRAOQCE, A0HI R
Bk, AEKIR, WAERITRH, MEKSLLHHDAG, HILELRE RAOBEHESL, P2HbHiL
B, T6.7%HEEZ L RORE, EXRMEREBAZRT, A0 REEPAHLERY 17%2 3] 47%,
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85 ke L B AE R BRA EAK,
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* 11 SHERTBRRLSE

By 2 £ AR B hrH#
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b EREHETF. SAET ¢
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x
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3. \ATIETE, &, FilE, @ik =MERAAENSHEERE R HiFE M
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F19: B E
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& 20:
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ek 2.98 12, Z BB LR,

BN (0155 24): TRXAF+ERRE
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FARBE F LI E, AR F LR ERNSNZEE ), AFH R TAMME, 2) BEEE, I/ME
FRBRRO, NT3%, NAMERLRAIIAL, HELFRUOGEREZS . BE3%, 2017 5, »
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¥, PAMTERE R AL, 2018 1 A, 28] 5 N2 BAE A K& Fan SAEkE. 2018 9 A, &AL
BT ERBRE SR EELBE I A AA S, & LR EBRERREANINT LAk 62 RAAE B
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B R 40 1eth=, AFEINBCHAE,

ERME
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S BRMARA TR AEA LA AN BAR AR, 2016 55, R E T B4 Ao B4R FREA
ETME, b aSihsFsmobl, N EESFATH. 2017 4, 48 RRH#AKS, mbak
AP\ EAERGAE, SAEGE—F T, HANTFHLAEK, NIMA—ZGRMNES, F 201857 A
s+ A& N ﬁém% SR HEGINTEF 8 NmEN A BHITHT MK IAE, BRNMBEN 6%~14.5% 1%,
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o HEITFUIRKE, ﬁ?zﬁ?&éﬁ’jé’aﬁ@%i%, N8 2014 SFRAEF F LA E, 2015 1 A EXiE
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o FEFLIARME R KRG 0E é%;ﬁiﬂﬂ%i&%iyh\% HE AR, BT SR GBS AR X,
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FAHFR 2 NG, F IR T

FEFRNELE, AHZERS, RERZKNR. — 775 A EHE AT AR, ZITERF 6 TR,
AHR T, RANNNEEN. AERAER, £2% AFd 2014 ¥ 6.63%T 4 £ 2019 F 5.77%,
R FHEFERT 6% KT, FEAFERERT, RAHKER, AHFM. ABaL. ABQAR T
A&, 2019 fF, AMFHMAF 1035 7 L, AMADKTL 100 7 4, AMAIFIREK 45.71%%F 13.26 77
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E27: RGN RERAE
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