IEAFFRIRE | ) BT
2020 %12 A 17 H

+ EZR (601668.SH)

11 A#FHEAR K@ik, 3b=45E 2RNES)

11 A#HELGR Xeinig, K&, FEHENZEZ. »3) 2020 F 1-11 A
A& A LAF A 24438 1270, F3E 13.7%, 4k A ek 3.1 4 pet, 3gik
82 ABHgmbk, 4] 2018 4 5 AmAk# 5. 11 A% A4 2913 1274,
Fl13% 44%, 4 10 A ¥ A Awik 30.7 A pct, A K@ik £ 2H: 1) k&
BIEHE KRB B S, THMAG RIS EF; 2) FFF AL,
ok S Ar A, 1-11 A B E#H AL R # 19173 127U, B3 9.4%, 4 LA
i 2.3/ pet, 11 A% A#4% 2101 124, F)3 32.9%, % 10 A Aeik 30.8
A pet, SkafRFAME K. 1-11 A A @A AR 5145 12, R
33.3%, # kARt 6.6 /> pct, 11 A £ AF% 799 1270, FlHbKAi@igk
86.2%. Rk AE, 1-11 AZ A 3293756 F 55 F 3 14.2%/6.4%,
5% b A R 3h+4.6/-21.1 4~ pct, 11 AT # ik £ B EZ N L E5K F. A3
1-11 A Zit# A @A TE 10.2%, % LA FTHBEIKFE 0.7/ pct; £ T
AR T & 18.7%, Mtas £ A MF 0.6 4 pct.

11 AL AREHEFREE Kk 85%, BEMTHTFREL LT &EEEH.
2020 4 1-11 Ao 8] # = b 4529452 21 3699 12T, F)H¥g Kk 8.9%,
3 A Kt@Anik 6.2 A pct, £ 11 A% A S44E 5 471 12, Fkig
% 84.7%; 1-11 Apo-945E @42 2030 7 -F K, F¥ 6.4%, 45 b F ik
4.1/~ pct, £ 11 AL ALAHETR 243 Z-F K, FI3 50%. 3] 5#
ToERE 1-11 A £ IAEE 4R 3209.4 1270, ¥ ¥ 10%, 4% b A2k 4.3
A pct. BE 11 AR, A8 EF L& H 12781 7 Tk, & 2019 S44 2
mARE 5.8 45, LIS T oA, EB AT LRT ‘48K BE
KA, M B AR S B A, A A THRAALE G R A KH
GRAT EE,

PR AR, FROEBRARS B, NIANEBIEE 12 A
14 8 A T 5 9B B R M, =M 91210k, & EBEAN
Pt 2.17%, K 47.9 1274, D HEHNH 5.25 /%, AT 12 A 8 8,
S e B R AR KA C 28 i 5 W B RAGRU T R E R AR T % 8, Fea
PEAGH I XA B R 8 e e 5 Tl gh ), FET R T = b4y ik 4238
X 7%09 %4z (2021-2023 ) , X2 F KAFEEE K B 47,
BRFEFRBFETIL, KRN L, BFERERE . T3E. @l
B RMBMAS S BEFEFE S REY R TATLE Y ECHESRT,
ZETHE . T ARk T RBATR AT, RSk Ak b £ BRI
R RF 27 mAA D E3R, KX ER. EPCAEXIE T4
i — ik X — A, AT E R KR EA E R E S E ik, A F)
AR RK, B, EFFHARE, REAALDHERIARIEH =T
BWE., LET A A AT R M SRS, 21 4 PE A 4.3 42, PB (If) 0.77 42,
L5 F 7 F&AKE 10%, &AL ek,

FRED RMFATAE) 2020-2022 F )34 4411 5 5] 4 450/495/540 12
7, B3 7.5%/10.0%/9.1%, EPS 474 1.07/1.18/1.29 ., H#T/&
st i PE 47 4 4.8/4.3/4.0 42, %3 “EN” P,

KR 7 R BAABIT L. &N MR TR, 2R B AT E RA
FUARE . BRFIRBALE R . B3 7 BRI R,

REAE &
ATk B B
BRI FEN
AN 5.12
BWE(E 7 L) 214,861.17
BIRA(E 7 K) 41,965.07
H b B b AE (%) 98.30
30 B BH¥ R E(HHK) 181.46
BN A B
—_— ] R — JPIR300
32% ~
16%
0%
-16% T T T
2019-12 2020-04 2020-08 2020-12

(=2
A BER

PAIEFH %5 S0680518010003
¥R 4: chenglongge@gszqg.com
aHR AR

#AkiEF %5 S0680518010001
HR46: xiatian@gszq.com
PR S

PAIEFH %5 S0680519070003
¥R4A: liaowengiang@gszq.com

A RAR

1. € P E#H (601668.5H): Q3 &b db g4k 4 ik,
K= Wit RR5% A1) 2020-10-28

2. (FEEHA (601668.5H): 9 A H 4 AR 4k 4 ik,
b= R4 & SE k45 E) 2020-10-22

3. (P EHZEA (601668.5H): 8 ALRFLE®IE, KR

Tt 44847 2018A 2019A 2020E 2021E 2022E B L R AE ALY 2020-09-19
BLUAN (BHL) 1,199,325 1,419,837 1,603,603 1,742,923 1,871,763
#¥K % yoy (%) 13.8 18.4 12.9 8.7 7.4
JaESANR (BAA) 38,241 41,881 45,002 49,515 54,008
¥k % yoy (%) 16.1 9.5 7.5 10.0 9.1
EPS 414t (/M) 0.91 1.00 1.07 1.18 1.29
HHRFREE (%) 12.9 12.6 12.1 11.9 11.6
P/E (1%) 5.6 5.1 4.8 4.3 4,0
P/B (4%) 1.0 0.8 0.7 0.6 0.6
HALE IR WA, [E] 2E7ERBFR P

HIF R R KIRE K T2 W

oD
i
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GUOSHENG SECURITIES

Vg S ET Lip
KEAEE (aHA) FliE& (a77)
SFAE 2018A 2019A 2020E 2021E 2022E St E 2018A 2019A 2020E 2021E 2022E
AT~ 1362008 1461506 1831297 1671509 2094985 LT N 1199325 1419837 1603603 1742923 1871763
i 317501 292441 293242 318719 342279 ERI W 1056710 1262226 1424975 1547552 1663195
M EER kS 188991 180880 264565 200215 292355 B WAL B An 16195 17220 20551 21738 23666
BRI NSRS 56489 53187 70684 63948 80637 B 3650 4331 5109 5485 5815
A IR 48612 55085 62033 65260 71442 S 129 23352 27685 31269 33985 36498
Vo 634967 578918 791251 615615 830642 V&g 7621 17290 21488 23181 23210
R ik W 115449 300996 349522 407753 477630 W %% A 15336 7912 10056 10231 10071
FERHE~ 499832 572946 590834 606377 620403 FERALAR K 10466 73 8018 8715 8423
KR 65994 74917 86878 99244 112003 H ek s 323 302 312 307 310
B %~ 35680 37554 40063 40562 39853 ARMEE Sl -368 -485 -142 -364 -340
PRk v 11594 16409 17191 18259 18988 FF A 5646 4213 5102 4843 4951
HAbIEAFH 386564 444065 446702 448312 449560 FoE R Bl 70 131 100 116 108
K& At 1861840 2034452 2422131 2277885 2715388 2 A )59 71665 83795 87508 96938 105915
Ao fifE 1066574 1145728 1473651 1275544 1660499 DT NTON 609 1294 1045 1000 987
42 HIER 19042 28498 68503 85644 125808 B sh 3k 486 3621 1182 1409 1674
FAT R ATIRS 494871 500160 623168 596789 714331 LIRERE 71789 81468 87371 96528 105227
H RS Rk 552662 617069 781980 593111 820360 FRAFHL 16439 18263 19457 21803 23721
Ak sh f f 366002 386889 386495 373848 352906 HA)E 55350 63205 67915 74725 81506
S S IP 324121 347397 347003 334356 313414 b H MR AR A 17109 21324 22913 25210 27498
H bR R 41880 39492 39492 39492 39492 V3 B8] 1318 38241 41881 45002 49515 54008
fitkait 1432576 1532617 1860146 1649393 2013404 EBITDA 91971 104679 107088 118578 128308
VHREAR G 185303 224638 247550 272761 300259 EPS (L) 0.91 1.00 1.07 1.18 1.29
L& 41985 41976 41976 41976 41976
P AR 11262 12028 12028 12028 12028 EEMHHE
BHNE 171632 205258 259902 320409 386520 SHEE 2018A 2019A 2020E 2021E 2022E
V3 GG AR A 243961 277198 314434 355732 401725 BE&H
R F R ARA S 1861840 2034452 2422131 2277885 2715388 F BN (%) 13.8 18.4 12.9 8.7 7.4
2k 574 (%) 20.0 16.9 4.4 10.8 9.3
V25 FHNE) AR (%) 16.1 9.5 7.5 10.0 9.1
KA S
A% (%) 11.9 11.1 11.1 11.2 11.1
ANeREL (BHT) %A %(%) 3.2 2.9 2.8 2.8 2.9
Lt E 2018A 2019A 2020E  2021E  2022E ROE(%) 12.9 12.6 12.1 11.9 11.6
BELHAER 10311  -34220 63301 58081 40884 ROIC(%) 9.3 9.8 9.9 10.2 10.3
A 55350 63205 67915 74725 81506 e ]
| Fed 7161 7329 7230 8570 9488 7= A F(%) 76.9 75.3 76.8 72.4 74.1
W43 ) 15336 7912 10056 10231 10071 # AR (%) 32.7 40.5 31.6 25.1 21.9
BFREK -5646  -4213  -5102  -4843  -4951 ik Do 1.3 1.3 1.2 1.3 1.3
TEFELH -68610 -112338 -16840 -30850 -55461 R E 0.5 0.5 0.4 0.5 0.4
HAZTINER 6720 3884 42 248 232 FiE N
B EHAER -32813 -19813 -20058 -19518 -18796 BR R GER 0.7 0.7 0.7 0.7 0.7
PRI 18624 20437 5926 3178 1267 ot Lk S 7.0 7.7 7.2 7.5 7.6
KK -12877 -2887  -11961 -12671 -12759 B TR R 4 2.2 2.5 2.5 2.5 2.5
AT IA R -27066 -2263  -26093 -29011 -30288 BRI (L)
EREHRAER 64870 26308  -82447 -30228 -38692 FE I (R ATHE) 0.91 1.00 1.07 1.18 1.29
43 I -11989 9456 0 0 0 IR ZBENAR(EHME) 0.25 -0.82 151 1.38 0.97
KA 40323 23276 -394 -12647 -20943 FEIR A (RATIRE) 5.27 6.11 6.99 7.98 9.07
S8 MR 3E Aa 11985  -10 0 0 0 fEfE R
RKANARIE o -13621 765 0 0 0 P/E 5.6 5.1 4.8 43 4.0
A E IR 38173 -7180  -82053 -17581 -17749 P/B 1.0 0.8 0.7 0.6 0.6
A3 iR 44989  -27082 -39204 8335 -16603 EV/EBITDA 5.8 6.1 6.0 5.4 5.2

HAFRR: W18, B EIERTEI
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BE 1: 25 EfFEITER I (167)

ol HALFHESLS FAP SARAN XA Raindd it MRt KR A iR Py XitH wIdi AP HATeL XAF AT Es KR SHMER XidR SHMEE it a MA LR S E LR
M#® (L) & (Lr) [ £ (Lxr) (er) 7 14 L3 (F+R) A (F+A) 3 (F+R) B i) 9 (T A H#FHTR) &R
2019/01 1,927 7.5% 1,822 57.6% 100 -84.0% 5 -485% 1,909 10.7% 18 -73.5% 122,284 22.8% 2428 -27.1% 1,037 40.6% 250 -6.2% 124 -40.2% 10,765 19
2019/02 3432 135% 3,077 53.6% 345 -65.7% 10 -412% 3,387 16.1% 45 -57.6% 112,371 11.2% 4,951 7.3% 1,505 38.0% 429 -4.2% 230 -23.1% 10,838 74
2019/03 5,865 9.0% 4,925 32.3% 919 -43,8% 21 -20.7% 5,631 81% 234 35.7% 115,988 12.0% 7,606 8.5% 2810 239% 697 4.2% 376 -15.7% 11,032 320
2019/04 7,208 2.3% 6,047 20.5% 1,128 -433% 33 -167% 6,939 2.1% 269 7.2% 117,027 6.7% 10,043 -7.2% 3,796 1.6% 1,011 19.0% 543 -3.2% 11,325 461
2019/05 9,137 5.0% 7,740 25.6% 1,358 -45,6% 40 -20.1% 8,786 47% 351 11.4% 123,386 8.0% 15412 3.3% 6,327 39.7% 1,297 16.7% 743 4.3% 11,300 521
2019/06 12,518 3.1% 10,351 18.9% 2112  -374% 55 -8.3% 11,691 02% 827 74.6% 125,550 7.0% 18,054 2.0% 9,122 72.1% 1,843  30.6% 1,027 7.5% 11,512 684
2019/07 14,378 8.7% 11,807 23.3% 2,504 -30.1% 67 -4.4% 13,443 7.3% 936 329% 128,717 6.7% 21,312 -2.8% 10,419 48.6% 2,208 394% 1,201 12.8% 11,511 1,111
2019/08 15,660 6.3% 12,816 20.2% 2,765 -30.8% 78 -4.0% 14,689 49% 971 333% 130,469 5.7% 24,008 -3.4% 13,097 49.6% 2414 33.2% 1,365 13.8% 11,463 1,130
2019/09 17,688 6.3% 14,383 17.2% 3219 -248% 86 -19% 16,695 74% 994 -8.8% 136,968 8.5% 27,387 0.1% 14671 48.8% 2699 304% 1,568 16.2% 9,695 1,213
2019/10 19,466 6.7% 15937 17.4% 3431 -24.9% 98 0.5% 18412 7.5% 1,053 -5.2% 140,505 8.1% 31,937 4.0% 15,684 39.9% 3,143 28.0% 1,746 15.3% 9,648 1,246
2019/11 21,489 3.4% 17,518 13.7% 3860 -26.5% 110 -4.9% 20,200 3.6% 1,288 02% 141,397 5.8% 34,814 1.1% 17,669 35.0% 3398 26.7% 1,908 15.7% 10,448 1,406
2019/12 24,821 6.6% 19,504 16.1% 5,183 -18.4% 134 3.8% 23,061 6.1% 1,760 13.0% 145,000 6.8% 37,935 2.1% 22,566 18.7% 3818 27.9% 2,168 5.7% 11,088 2,072
2020/01 2,166 12.4% 1,973 8.3% 181 80.8% 11 1280% 1,970 32% 196 988.5% 124,153 13.5% 2,238 -7.8% 652 -37.1% 213 -14.9% 111 -10.3% 11,679 51
2020/02 2,940 -143% 2,554 -17.0% 370 7.5% 16 51.5% 2607 -23.0% 333 643.6% 124,739 11.0% 2,970 -40.0% 798 -47.0% 340 -20.8% 182 -21.0% 12,004 108
2020/03 5613 -43% 4,486 -8.9% 1,100 19.7% 27 248% 5239 -7.0% 373 59.3% 125843 8.5% 5105 -32.9% 1,829 -34.9% 619 -11.1% 325 -13.6% 12,036 128
2020/04 7,3%0 2.5% 5941 -1.7% 1,382 22.5% 67 1047% 6,892 -0.7% 498 85.1% 127,808 9.2% 8,573 -146% 3,254 -143% 907 -10.3% 481 -11.5% 12,281 243
2020/05 9,578 4.8% 7,826 1.1% 1,685 24.1% 67 67.7% 8,910 14% 668 90.1% 135,360 9.7% 10933 -29.1% 4,048 -36.0% 1,219 -6.0% 688 -7.4% 12,561 574
2020/06 13,294 6.2% 10,617 2.6% 2,610 23.6% 68 232% 12,312 53% 982 18.8% 135,951 8.3% 16,128 -10.7% 6,225 -31.8% 1,807 -1,9% 1,006 -2.0% 12,462 908
2020/07 15,409 7.2% 12,403 5.0% 2,930 17.0% 76 12.5% 14,404 7.1% 1,005 74% 138,998 8.0% 20,091 -5.7% 8,143 -21.8% 2,062 -6.6% 1,148 -4.4% 12,574 1,144
2020/08 16,955 8.3% 13,563 5.8% 3,305 19.5% 88 11.8% 15,927 8.4% 1,028 59% 141,298 8.3% 21,996 -8.4% 9,275 -29.2% 2,388 -1.1% 1,305 -4.4% 12,323 1,307
2020/0%9 19,510 10.3% 15,485 7.7% 3,926 22.0% 98 14.7% 18,346 9.9% 1,164 17.1% 142,353 3.9% 24645 -10.0% 11,508 -21.6% 2,776 2.9% 1,477 -5.8% 12,601 1,585
2020/10 21,525 10.6% 17,072 7.1% 4,346 26.7% 107 8.9% 20,182 9.6% 1,343 27.5% 147,524 5.0% 28469 -10.9% 12,663 -19.3% 3,228 2.7% 1,787 2.3% 12,721 1,770
2020/11 24438 13.7% 19,173 9.4% 5,145 33.3% 121 9.5% 23,067 14.2% 1,371 64% 149,386 5.7% 31271 -10.2% 14,372 -18.7% 3,699 8.9% 2,030 6.4% 12,781 1,876
RAFRIE: 2NE] 2N, B BEAE AR BL P
. e _

BE2: 2] RAFEITEELFE (127T)

o RAEFGES PAW AARRK F)H Aakitadt AR MR PN K *thn ot PAM AL YT WA Ldabt $NF RTd Y SHMAWM NN GMHMEE PR PNNWME LN

H® (L) o % (i) w % (Lr) w (LR) w w (TR (¥4 13 (74 4) fe) (4 (st A) 13 T ACERS)

2019/01 1,927 7.5% 1,822 57.6% 100 -84.1% 5 -444% 1,909 10.7% 18 -73.5% -12,217 46.5% 2428 -27.1% 1,037 40.5% 250 -6.0% 124 -40.1% 19
2019/02 1,505 22.3% 1,255 48.2% 245 -34.8% 5 -37.5% 1478 239% 27 -28.9% -9,913 ~772.1% 2,523 96.8% 468 32.6% 179 -1.6% 106 15.2% 55
2019/03 2,433 3.1% 1,848 7.4% 574 -8.9% 1 10.0% 2,244 -2.1% 189 182.1% 3617 42.9% 2,655 10.7% 1,305 10.9% 268 21.8% 146 -0.7% 246
2019/04 1,343 -194% 1,122 -13.5% 209 -41.3% 12 0.0% 1,308 -17.7% 35 -55.1% 1,039 -83.0% 2437 -36.0% 986 -32.8% 314 72.5% 167 44.0% 141
2019/05 1929 16.5% 1,693 48.2% 230 -54.3% 7 -364% 1,847 16.0% 82 28.1% 6,359 39.0% 5,369 31.1% 2,531 219.2% 286 9.6% 200 33.3% 60
2019/06 3,381 -1.5% 2,611 2.6% 754 -14.2% 15 50.0% 2,905 -11.3% 476 201.3% 2,164 -31.7% 2,642 -5.0% 2,795 262.0% 546 82.6% 284 16.9% 163
2019/07 1,860 70.8% 1,456 67.7% 392 85.8% 12 20.0% 1,752 104.2% 109 -52.8% 3,167 -2.9% 3,258 -22.9% 1,297 -24.1% 365 109.8% 174 59.6% 427
2019/08 1,282 -149% 1,009 -6.7% 261 -36.7% 11 -8.3% 1,246 -159% 35 40.0% 1,752 -38.1% 2,696 -8.0% 2,678 53.4% 206 -10.0% 164 21.5% 19
2019/09 2,028 6.5% 1,567 -2.8% 454 58.2% 8 60.0% 2,006 29.9% 23 -93.6% 6,499 135.9% 3,379 34.5% 1,574 42.3% 285 10.9% 203 34.4% 83
2019/10 1,778 11.3% 1,554 19.2% 212 -25.1% 12 9.1% 1,717 8.9% 59 168.2% 3,537 -4.0% 4,550 35.8% 1,013 -24.9% 444  15.0% 178 7.9% 33
2019/11 2,023 -20.4% 1,581 -14.0% 429 -37.3% 12 -33.3% 1,788 -24.4% 235 35.1% 892 ~76.3% 2877 -22.8% 1,985 5.8% 255 12.8% 162 20.0% 160
2019/12 3,332 357% 1,986 40.8% 1,323 28.1% 24 118.2% 2,861 30.9% 472 74.2% 3,603 336.7% 3,121 97.4% 4,897 3.7% 420 27.3% 260 -0.8% 666
2020/01 2,166 12.4% 1,973 8.3% 181 80.8% 11 128.0% 1,970 3.2% 196 988.5% -20,847 -70.6% 2,238 -7.8% 652 -37.1% 213 -14.9% 111 -10.3% 51
2020/02 774 -48.6% 581 -53.7% 189 -22.9% 5 0.0% 637 -56.9% 137 407.4% 586 105.9% 732 -71.0% 146 -68.8% 127 -29.1% 71 -33.0% 57
2020/03 2,673 9.9% 1,932 4.5% 730  27.2% 1 00% 2632 17.3% 40 -78.8% 1,104 -69.5% 2135 -19.6% 1,031 -21.0% 279 4.1% 143 -2.1% 20
2020/04 1,777 323% 1,455 29.7% 282 34.9% 40 2333% 1,653 26.4% 125 257.1% 1,965 89.1% 3,468 42.3% 1,425 44.5% 288 -8.3% 156 ~6.6% 115
2020/05 2,188 13.4% 1,885 11.3% 303 31.7% 0 -100.0% 2,018 9.3% 170 107.3% 7,552 18.8% 2,360 -56.0% 794 -68.6% 312 9.1% 207 3.5% 331
2020/06 3,716 9.9% 2,791 6.9% 925 22.7% 1 “93.3% 3402 17.1% 314 -34.0% 591 ~72.7% 5195 96.6% 2177 -22.1% 588 7.7% 318 12.0% 334
2020/07 2,115 13.7% 1,786 22.7% 320 -18.4% 8 -33.3% 2,092 194% 23 -78.9% 3,047 -3.8% 3963 21.6% 1,918 47.9% 255 -30.1% 142 -18.4% 236
2020/08 1,546 206% 1,160 15.0% 375 43.7% 12 9.1% 1,523 22.2% 23 -34.3% 2,300 31.3% 1,905 -29.3% 1,132 -52.7% 326 58.3% 157 -4.3% 163
2020/09 2,555 26.0% 1,922 22.7% 621 36.8% 10 25.0% 2,419 20.6% 136 491.3% 1,055 -83.8% 2,649 -21.6% 2,233 41.9% 388 36.1% 172 -15.3% 278
2020/10 2,015 133% 1,587 2.1% 420 98.1% 9 -25.0% 1,836 6.9% 179 203.4% 5171 46.2% 3,824 -16.0% 1,155 14.0% 452 1.8% 310 74.2% 185
2020/11 2,913  44.0% 2,101 32.9% 799 86.2% 14 16.7% 2,885 61.4% 28 -88.1% 1,862 108.7% 2,802 -2.6% 1,709 -13.9% 471 84.7% 243 50.0% 106
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ST R

B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR

RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE WL | BLEA
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
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