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AL i KA RGBT AURE ) 04 U 3R RZ—, HE XIRAZE A b B ik E A e — KAt
N EZRAETE. B (BEAFIR) RiE, S 6 TR RRE. KT EHNHELFE P-3CH

W 40l )i I RG89 B AR FTIE A IR A/ 3] S5 B 9.
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CHINA GALAXY SECURITIES
AFIRBER & HRE AT

L, B mmE L E k. BAIENACENE B, A543 100 A F iF AR, s TFRITRE
BRBHENBEAEEREL . GHNARE RS —EBF R RE AT KT BRI EELEG TR
&z —,

BT AT R — KA R, MAE R BN S E 0 TR I, VAR R BE 509345
TR, BRFAFFRKFREOEEH AT HRIIGR, Bk, BRERKELEEHR

A 30 H3-6 KLAREM B 31 KEFHEHERE

HARR: GRGH FERTIERBI ZEHE HAFRR: GREN, #ERTIERH I

& 3 ABRBRFNMEAL

BE  A2F  RERT ENBRENTHKT ARAR BT 18]

P-3A 160 48
. P-3B 144 48 1961 $-1990 4
£

P-3C 279 48

P-8A 93 96 2009 4
FPE P8I 8 96 2015 4

56 - 100 2012 %
B

i5-8X - _ 1984 4

FALEIE: AT Wikipedia, ¥ ERITIELBL FEEFE

=, REGTFELEFLEE, WA ZR—FES

ARIE AT B A AR B 2PN E) 89 s, P E A AR T B FAE T k) B P
&, M EEOERRIS, —HSRCLZEANT BTG OKTE . KT 8RS
SIRKTE, By R EE O, adedsds, Tk, B3, HRF LS, XHRHFT 4
WK TS RACK FARER. AR, THIE LA M.

A Tk E e 0 T E A TR AN A S B . IH



( chESRIES grocs

CHINA GALAXY SECURITIES

A AEREER S U AT

(—) HERIGIE R G RAALE) P ARAPLZ”

RARHE S LEHNE G, A CAISR RAAREM A DA RIBER L, EFFH
FRGZ T RAAE T EAA S FEREIRFEARALE S, SHAFRE FHIGELSI24],
% ¢,45484%F (Command ), 4%%] (Control ), i#if ( Communication), ¥ AL (computer ),
4% (Intelligence ). M4 (Surveillance ). M%< ( Reconnaissance ) & X 48, F& K E E A
BAMALZ @15 AL, AL, AIBER R L EMAE, FRBRETE, BT RAN
RE TR K i 7 ARAT 22

B 32 C4ISR 2 %K Az

C2E «C3%H «C3IFS «CAIES: + CAISREH:

«EF (Command) +38fE (Command) +i8%# (Command) 18 (Command) «J5 (Command)
24 (Control) +$%2#] (Control) + &4 (Control) +$2#] (Control) « %4 (Control)
+1BE (Communication) +i&F (Communication) «1BfF (Communication) +i&F (Communication)
{51k (Intelligengce) +iTEHl (Computer) «i+E&#l (Computer)
&1 (Intelligengce) +i&& (Intelligence)

« M (Surveillance)
+ {2 (Reconnaissance)

HAFRR: BE B P ERTIERBF G S

EAAET 6 £, BAGEK CASR 2R EF “HHE” FRIBIELL. £ 20 #2 60
FR, £EEF T2 ROERNAEST T 2 BAFQEREFRBRMITEAN L, RLEOTKES
B AR Sk RALFRE 230 TS, stsb, REBFRERHBKOFRAKL TE, 2R
WK R, FE 1969 F 12 AL AT FRELSHTEL L%, EXETS A AEGIS, & HH A
EPEHZE, ARAARAGHE L%, ZEABEERER. REBEH. F&. Kix. F#
KA. REMKEF LK.

A 33 £F “GHE” RHLER

"EHE R
[
| | | | | |
RIERIAR Begias _ e SHEN e

AN/UYK-Ti1EH1 AN/UYK-Ti1EH1 AN/SPY1E8ThaE AN/SPG-62085{Fik MKAMEEREGIEE AN/UYK—20i1E1]l
ANJUYALSIEES MK1385iHERE ElERRE MKT9STHE MK26EEELEE ANJUYA—4ZIRE
RD-2817fIHIE B HIAESILEH BRI

ERERREEE

HAR: Wikipedia. T EFRITIERFFE S5 # 2

HE CHHME RAT 198341 A “REZ T SREMERE, B 2R FH
A K SITEA, AR R IILEAE 3 R RIAE. 23 30 3 F i85 A RAH BB,
FEBGIBACLEIN “HER” 0 L& “AL” 10.

T 4ol 3 I SURJE 69 B4R TR A RN 8) S5 B



) *EHIEH s

A AEREER S U AT

B 34 XEMAALM “FHE” RREKR B 35 “HEME MIERIBEZ

Brid,

9
lcAD Consale]

FAEEIE: Bing, ¥ EERITHERZE F FAFRM: Bing, FERATIERBFL S EFE

F‘k

(=) REMAE CAISR I 2 5.0 25 %

AR CHMET MARRTL, &R EBEARIL T XA RMALRARZ A ¥ LAVE” A,
HAE P AEAVE” A 052C AL “Z M7 5, F 2005 FRAZ. ZAMEE T AREEE A,
BA & 56k R, vARST B % ke x F B AREATIEN . SRIZF LB 648 ), 12132 R
FEVEER AL 1, RHE R =0 #rae /) Khai A,

B 36 “FRVE" M B 37 AEMAEERREE

HARB: GREK . EIRAIERFH A E HARB: GLREKN . EIRAERH A EHE

“pAEAIET R R EIARMAE CAISR F54E A s — AN AR K, ZEH 052D &, 055
A FeE FARBHEE T AT A D TR PG ERIBER L, ZRAGLTERI K
B, KEKEOMAEGATERE

4ok i SE RS 49 o B AR T SRR 3) S 5 .



) *EHIEH s

A AEREER S U AT

B 38 052D RBRM=fTEHE B 39 055 WBRZM=%TEHE

HELBFEIRE SIRIRIFM
“BRY S=HRIERE

HARH: T P ERATIERTE I HARIA: TE, FERATIERTE S

EERMALGVE RIS R AT o AABE AT B, FA, T8 MBFRRBFIANTEL,
MR T —BFEZEWME CAISR A%, BASHAGLY, FRAA%GIZOTLALR. +
EAsAa e B T B4 i), R0 2R ERRMARA. MAA T EEA T EEALHF,; 1845,
Bz, RASFAZ RO EAEMNERDTREEA A,

B 40 ERAANER R LR

FEEAIR R
PEE

FHRR: BIE, FERTIERTE L

A4 FESHERTEL T LML AEA
N TEUE

HEMMSEE—BHRR  KFRE. FRNANE. EEEENE. KFEBRESHENRS. KRB, BERE.
B, BAsE. BEEELELEE,

MEMMSEE—AFRF | BPEEREG. BHRS. RHRSTIE. HENR. SFTE. ARLSTEITENRE.
ERRHEE. BAKER. NEIRSSEOFHETE.

MEMMSECAFRF | AFET. BERE. BIFANMALTRENNATE.

REMMEECORMER  KREEWE, £,

REMMECOLHRF  SANFRG. STERERSEERS. STEERS. SAELETLERG. BSR
. EBRIN, RN, RESTETENRESHE,

R E M- O N SE 7R UWEABHRG. BREGLE. B3B8l HETER, oSt EARNmRET L,

s EMAA £ — LRI SRR KEEN, ERAE, KERGER. T4, BHEREE L HFHRRRNA.,

A E A = = H5e AR BABERANBERENRSHE , BEET TRFRNRIHHE.

REMMENTEE(RE= 5. BTNH. SENAGZTLAER  URESSTEAREEIR, BASHREST

=PRI =R ) R, FHRSAREETR, EFEN. MRIBEASL,

W40l 1% I SRS 0 B4R FTIE A IR 8] S5t B 9.



PERTIES o

CHINA GALAXY SECURITIES -
AFIRBER S HRE AT

AR B 2] EH, P ERTIEFTE FEEE

(=) BFEEEMAENEAE S, RERLEZRE )

ARIEIN X KW 353 F (How Much Do China’s Warships Actually Cost?) #94& 5, X E £ A
P DM G TFREEN B A 29%, Ipitfefed R %k bk A 9%, B HMAL b Fik &t
WY R R 0 3245,

B 41 XRMAEE R AN S

AE T
13%

it Fafn & R4 29%

9%

HARI: XKk, FERTIERE G EE

¥ ) /7 (600482.SH ) & & B ALAE S ) Ao, /i% &09 22 RH, FIREF, 228 2017
£ 2019 6578 LA A A 231.47.296.6 F7 296.91 1270, F Sl AL F| A 46.4.47.5 #= 32.09
1T, F3ZF6F RN R 42,00 1270, 4B kb F R R EF) ) 2 AMEZ 0 KEAE
B, BB S FEAEEGTFHETHESTHH 1341270, 2019 %%+ H 5B (600764.SH)
AAEE 5 A TE R 16.50%, 1RiX B b F R L&A E S EES P BERE (600764.SH) L
A KFTRTFTEZRAME, EiRdFRELERBO)EWGFSFIEYH 2213107,

2 5 YEFH AT LUABRELTFEEELZELELE
FEBHHEKR  FEARHERL  FEASHERBTK  LTFEEEMEEHE

2017 % 231.47 20.05% 46.4 148.51
2018 %+ 296.6 16.03% 47.5 152
2019 % 296.91 10.81% 32.09 102
F#E 274.99 15.63% 42.00 134.17

HIEFETR: wind, W ERITIERFFR FEEIE

G sl W) 332 SE SR 8 P B AR TIE A 8] 3t B A



€9 FERTLH wxm

A AEREER S U AT

L= NIRRT

(—) 238 M % 1F L

NGB F R EIENG, L REEIM, 2019 FEKEFEIIEK 1062.1%, VTEEF)ERE
¥ 857.7%, 2020 AT = FF TR LI K 1528.2%, VAEEF)IARE IEK 1493.5%; 423 5
EFNEG E RPN AR P 3 A, A 2016 49 4.83%, 28 mE] 2019 F49 6.56%; L4 & 2018
F49 49.7%% £ 2019 F469 36.3%, ERZRAAAANTGTE, —AFHRENGK T F Q15—
SR e, R T SREMEEF R ZH QT LR A L4456 LA R AR EAGRE A £

B 42 A BRERL (L) B 43 A8 FEAFIEFL (L)

FARM: wind, FERATIERGFE SFEFE FAR: wind, FERTIEFGFE JFELE
B 44 NIHEBAERA (L) B 45 28 LA RFEFHRHEN
a5 6.56% 7.00% 60%
0.74
40 ;
6.00%) 50%
. F,,ﬁlﬁip//}
4.83%
5.00%|
30 40%
25 4.00%|
30%
20 3.00%)
15 20
2.00% 13.0%
10
. 10%
5 274 363 3.51 267 1.00%
0.13 0.18 0.18
L "I "I poo
2016/12/31 2017/12/31 2018/12/31 2019/12/31 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/9/30
— — T IN T ——pHE —m-tHE
HAFR: wind, W ERATIERFE S5#IE HAFFEM: wind, F EERTIERBFR 35 E 2

(=) &) A b 4% AR X BTN

AT LA 6 (o AR A= 2035 F2 57 BARY F, RPEE G E A ARG E N EF R FRA,

R 2027 FEREFE D FAT BAF, FRE Dk KB LEA BEARAFT R B EE

KR, MAETWAE PN XBEEE. I AFt, BERESLFERLERM, 23 LEK
7 iBAE AR FEBRIFRFIR, N T2 Loyt T

456 1R ik i S IR UG 89 P B AR FTIE A 8) Bt R



chERAES o

CHINA GALAXY SECURITIES

A AEREER S U AT

& 6 NA LB LEHHTREA (F45: 1270)

2019A 2020E 2021E 2022E
NON 25.78 30.50 35.94 42.09
HEETF 5 YOY 2.21% 18.30% 17.83% 17.11%
EFIES 40.86% 41.48% 41.71% 41.21%
NON 9.20 10.45 12.04 13.28
BHE L S YoY 118.27% 13.63% 15.17% 10.30%
A F 23.92% 24.41% 25.07% 24.94%
B SO 2.29 2.71 3.22 3.70
[EE =R YOY -16.62% 18.31% 18.82% 15.04%
EFIES 37.64% 38.46% 38.87% 39.11%
BN O 1.49 1.61 1.76 1.89
TR E YOY -3.96% 8.20% 9.03% 7.35%
ERIES 42.64% 43.35% 43.86% 44.15%
B 0N 1.62 1.93 229 2.68
Hith YOY 22.73% 19.20% 18.53% 17.13%
EFIES 21.18% 22.54% 23.37% 23.92%
FAFA I Wind, F EERATIERZEL S
(=) A5 FEIK
1. 28] B AR B AEE

AT BAFMNEAEHE ($45: FHA)
2018A 2019A 2020E 2021E 2022E
=S ON 350.6 4074.0 4720.9 55249 6363.0
RS -3.4% 1062.1% 15.9% 17.0% 15.2%
VA& A8 66.4 646.4 741.1 861.9 979.8
¥k & 14.5% 852.8% 17.1% 16.3% 13.7%
HWlk# (BPS) 0.09 0.85 1.04 121 1.38
R ERIES 49.7% 36.3% 36.8% 37.2% 37.1%
A E AR R 19.25% 16.5% 15.7% 15.6% 15.4%
#F A E (ROB) 6.2% 14.6% 15.1% 14.8% 14.4%
W& % (P/E) 333.10 36.45 29.86 25.67 22.58
W4% (P/B) 20.78 5.32 4.50 3.81 3.25

FAEF I Wind, FERTIERGE

2. B YAHAEE

ARATRIR DDM AR AT T st AR, P EEAHMBE I T
SORMEACH 2, DRAERFH 4%, AKEEREA 1.8%, RRAIEA 3. 16%,
TSR E A 5. 31%, B AAA 0.86. FmAESHTILE 8.

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B



chERAES o

CHINA GALAXY SECURITIES

A TR S A ZE LTI
£ 8 BT A ESBE S
KEHEE (g)

Ke 1.12% 1.23% 1.35% 1.49% 1.64% 1.80% 1.98% 2.18% 2.40% 2.64% 2.90%
3.53% 94.30 99.56 106.11 114.47 125.43 140.36 161.78 194.89 252.52 376.97 839.87
3.88% 81.64 85.50 90.24 96.14 103.66 113.54 126.99 146.28 176.11 228.02 340.13
4.27% 71.14 74.03 77.50 81.76 87.08 93.85 102.74 114.84 132.21 159.06 205.78
4.69% 62.35 64.52 67.11 70.24 74.07 78.85 84.94 92.93 103.81 119.43 143.56
5.16% 54.90 56.55 58.50 60.83 63.64 67.08 71.37 76.84 84.02 93.79 107.82
5.68% 48.53 49.80 51.28 53.03 55.12 57.64 60.73 64.58 69.49 75.92 84.70
6.25% 43.06 44.03 45.17 46.50 48.07 49.94 52.20 54.96 58.41 62.81 68.58
6.87% 38.32 39.07 39.95 40.96 42.15 43.56 45.23 47.25 49.73 52.81 56.75
7.56% 34.19 34.78 35.46 36.24 37.14 38.21 39.46 40.96 42.76 44.97 47.73
8.32% 30.58 31.04 31.57 32.17 32.87 33.68 34.62 35.74 37.08 38.69 40.66
9.15% 27.41 27.77 28.18 28.65 29.19 29.81 30.53 31.37 32.37 33.56 34.99

FAERM: wind, P ERATIERBFL S

3. TG AR EE
FALE T A B AR KT, BERTIWE T EHF 8], 2020-2022 4 PE F-3444

SR A 44.23x. 44.15x F2 36.2x, HX AR, FEER (600764.SH) EAEKF B FKTF £
B M, BFMEL R,

A 9T LW &) 44E

PE

KA Ak
2020E 2021E 2022E
600372.SH oAt T 47.75 40.52 34.49
002465.SZ HEAE 40.55 31.88 25.04
¥ E 4423 44.15 36.20
600764.SH &+ & iB 29.86 25.67 22.58

FAAM: wind. P EERTIERBL
4. FTFER
FtANE) 2020 £ 2022 SF)aEAFE A 74100, 8.6 [LF 9.8 1274, EPS 4054 1.04

Py

= =
o 121 UFe 1.38 7T, BETIEANT A PE 4 30x. 26x Fv 23x. 2-a)|4E 4 & BAsA0E A & F1F
LTS, RAMEFZHE TREEFERENORRLE, L3P RIS, FHF “EF 1A,

£, &R

B ST RATIN G A F AR & F R T 3938 1% T e) N,

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B

2]



chERAES o

CHINA GALAXY SECURITIES

AFRERGHRZE LI
. Mk
& 10 BAFRE5EEHE (B3 BHAL)
FlEE 2018A 2019A 2020E 2021E 2022E ne 2018A  2019A  2020E  2021E  2022E
L2 N 350.6 4074.0 47209 5524.9 6363.0 B 2B A 67.5 667.6 7406 8613 979.3
B Bk A 176.3 2594.4 2983.1 3468.0 4005.5 ECE T 15.0 68.2 3566  356.6  259.7
B A AW Aa 5.4 18.8 24.5 26.5 31.8 F P AARRE 6.6 42.1 52 73 8.9
ZA A 6.0 105.9 375.3 444.8 519.2 A& 5.8 37.3 -23.0 -52.5 -76.2
EREA 63.1 305.7 144.2 190.3 2455 BRI 0.0 4.8 0.0 0.0 0.0
HE A 18.3 267.2 2712 3125 346.3 SRS T3 0.1 23 0.0 0.0 0.0
W44 A 3.9 29.1 230 525 -76.2 BARE R 0.0 0.0 0.0 0.0 0.0
R BALAR K 6.6 0.6 52 7.3 8.9 BEEDRE  -146.5 70.7 12248 8540  1178.6
R A 0.0 4.8 0.0 0.0 0.0 #HFEHAE  -1377  -117.0 21.8 242 25.8
H ez A -18.3 -309.8 473 203 23.7 FREFAE -61.3 65.0 -335.5 88.2 109.3
A8 78.9 768.3 987.5 1148.4 1305.7 E2M5 2018A  2019A  2020E  2021E  2022E
LEE L8 - 1.6 1.1 0.7 0.8 0.8 ARKRRA
FIBEH 80.5 769.5 988.2 1149.2 1306.4 TR R 34%  1062.1%  15.9%  17.0%  152%
B BT 14.1 83.9 247.0 2873 326.6 EEIREES S 14.5%  852.8%  17.1%  163%  13.7%
24078 66.4 672.3 741.1 861.9 979.8 EBIT 3§ k%  274%  8743%  29.5%  13.6%  122%
B VHBRAME 0.0 25.9 0.0 0.0 0.0 EBITDA 3%  21.0%  789.1%  62.4%  9.9% 2.5%
&4 66.4 646.4 741.1 861.9 979.8 KA A
K7 Rk 2018A 2019A 2020E 2021E 2022E 24 % 497%  363%  36.8%  37.2%  37.1%
B PR 4475 1562.1 2473.1 3439.6 47532 e E IS 19.0% 15.5% 157%  15.6%  15.4%
FM AT IR 454.1 2920.8 2940.8 3094.2 3250.7 ZH/AEK 18.6% 10.8% 105%  105%  10.8%
HR 155.4 1823.6 1874.6 1963.8 2043.7 EBIT/4H 0 21.8% 183%  204%  19.9%  19.3%
H AR 1.3 5.5 6.4 7.8 8.9 EBITDA/4§E  26.1%  200%  28.0%  263%  23.4%
K IBARILT 0.0 0.0 0.0 0.0 0.0 EERA
A 0.0 2.5 1.1 03 -1.7 IS Wbk 0.24 0.55 0.59 0.62 0.63
B R F A i A2 302.7 819.3 5224 2233 19.6 JLIR 0.79 1.46 1.66 1.88 2.03
R F AT R Ik 58.6 256.4 193.6 130.8 68.1 B R AR 1.13 1.42 1.59 1.77 1.96
H A A K 27.5 36.1 35.4 34.7 34.1 124 A A
&t 1447.2 7426.4 8047.5 8894.0 10176.5 w7 RAE 24.3% 44.4% 393%  351%  33.4%
K2 HER 25.0 390.6 0.0 0.0 0.0 Sk 14.8% 17.7% 7.1% 8.4% 8.7%
B A AT R 297.1 2707.1 2922.8 2848.5 3091.4 RAE 3.25 2.03 2.49 2.98 3.24
KIEH 27.0 193.3 225.4 261.1 294.2 B E 2.77 1.44 1.85 2.29 2.58
ot i 32 9.9 11.3 10.9 12.4 HEERE
fifkait 3523 3300.9 3159.6 3120.6 3398.0 ROE 6.2% 14.6% 151%  14.8%  14.4%
A 394.8 631.7 631.7 631.7 631.7 ROA 5.3% 10.0% 120%  123%  12.1%
FRNAR 417.2 973.2 994.5 1018.1 1043.3 S b
G A 2527 2553.4 3294.5 4156.5 5136.3 EPS 0.09 0.85 1.04 1.21 1.38
2 BENE AR S 1064.7 4158.2 4920.7 5806.2 6811.2 BPS 1.50 5.85 6.92 8.17 9.58
VIR F AR 0.0 0.0 0.0 0.0 0.0 PE 33310 36.45 2986 2567 2258
ARSI 1064.7 41582 4920.7 5806.2 6811.2 PB 20.78 532 4.50 3.81 3.25

4ok i SE RS 49 o B AR T SRR 3) S 5 .



( chESRIES grocs

CHINA GALAXY SECURITIES .
AFIRBER S HRE AT

LN & OO 2
N - A D N AT 3
I NI A o e N 1 AT 3
N I T g 1< G =3 OO 5
5 K B £ & £ W X & E B ¥ @& £ K F2 F 8 B R T &
B e 5
I - - L 2 - S 6
7 xoo0F X B A % &£ K @ M K E  #  R
T e 6
R o W A L Iy TR 6
9 ek 2 5 L # % ey #
7 P 6
LT s TR 7
11 B 28 B B 1 B oottt ettt ettt ettt ettt nen ettt 7
12 A a) 2 e %, R 7
ettt ettt ettt eeeeeeeteetteeeeeeeeeettaaeeeesetetttanereeeettettaaeetteetta i eeeetttrataaeeereeerrns 8
LI -3 o) -SRI 8
14 = Y I i o E 0 ® #
e 8
(LSRR I - OO 9
16 | e EN 45 4 2 ®
L 9
17 T 7K B B8 oottt ettt ettt ettt ettt ettt ettt nen ettt 9
18 7 9 T Gz &
B ettt ettt eaaeeeiaeeaateeaiee e, 10
1O 5 AR ZEHIZIIR oottt ettt ettt ettt e ettt nenen ettt 10
20 A IR B BT I I oottt ettt ettt 10
21 % e R 7 4 %
Bl e 11
N - R 11
23 t — E i 3 K % 4 X 7
TTTTTTU TR TP UPTPRRR 11
L R i R 0 11
25 BRIE AT EPEE” B Tl ettt et ee et 12
26 £ 7 AL i3 )3 3 # %, 7
B e 12
27 BRI BT AL BBRHITE oottt ettt ettt e ettt en et 13
28 £ E P-3C B #* e iF
LT 13

4ok )i SE TG 49 o B AR TE A A 3] S 5 9. EH



( chESRIES grocs

CHINA GALAXY SECURITIES .
AFIRBER S HRE AT

RV A R 0 R I R R 13
B 30 = # -6 B # e g
/L 13
R e B OO 14
Bl 32 CAISR & ZEZJE TIAZ ceeeeeeeeeeeeeeeee et ee et ettt n ettt n ettt nen et 15
Bl 33 EE GG BB oottt 15
2 34 £ £ M A @ £ Mm% H B/ 7 2 % 4@
ettt e 15
R T P = PR 16
A 36 ‘ kil Kt AP & 7
T OUPTRRPRTPRRRR 16
YA R e o - TR 16
2 38 052D A IR % AL = Yt
2 TSR TR 16
Bl 39 055 Z BRI AL ZZE B .ooeeeeeeeeeeeeeeeeeeeeees e ee et se st et e e et e et e s s st et e e ettt s et et et et et et e nen et et e eeaeaeas 17
Bl 40 Z BRALALEAVE B R DL R eeeeeeeeeeeeeeeee e e et ee ettt ee et st e et st et ee s et s et et et ee s e et nnen e et e eeaenens 17
- S 3 2 R 18
2 42 S 3] e e i)
D e 18
R N B B o 1 2 = AU 19
A 44 A a) i A # A &
D e 19
R RN I I e B I b TR 19
2 # B X
F R - oy B O A ) N 4
E QAN R 3T X 20 ) E S 4
F 3 B BB IEIBMUAIEIL oottt ettt ettt nen ettt nen ettt 14
SR AP iR A7 R oA R S R 5 g 17
IR AR B B 8 NG B A o o R i - A 18
F RN E = -2 s | B 2 2R 1% o) IO 20
F QA R E ) RS RN & (2 A 2 o) B 20
B B U A A AR 2 A oottt ettt ettt n ettt 21
B D T L L TN G AR oottt ettt n ettt n e et 21
E SR (VIR R R REVE Y & X - 20 NS 22

4ok )i SE TG 49 o B AR TE A A 3] S 5 9.



( PERATIES e

CHINA GALAXY SECURITIES .
AFIRBER S HRE AT

DHIRARE R A

AATRGE, ARSI AE, fha ., B B AIRE, AIRE AU EM MR B AAG R ILE . AAF BB 3R ot &
TELE. RETE., RREHFEREE AME G EARIEH S E AN 4848 X

& B ARFATLSHIF
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