T oo AR Tl

BERE, BLBRERGR .:’ e

ORIENT SECURITIES
MU= TUNTR BF - s (HEF)
o IRREIERM: INEIPIRE 300 ik 1.96%, dllIARis ik 6.27%, B&IK
£ ({5 ) IBELLERK 0.47%), BIPIR 300 BB I-1.48%, FE0P{S 29 BEFRMbX E
PDFTWDPHEBE 24 U HP N FIRERE , AH BIRERAE Tk 2.89%, U BRI
EIK SRR R B LK 0.26% , TRINER BAIRRAVE Lk 2.44%, RFR IR . 2021 £ 01 F 25 O
BIRE LRk 7.74%, EfhESIRERIRE Rk 2.95%, - ~
o RSERTF: NEBRRES PE (ttm ) {G1EIXEF) 55.94X, BF 8 FF

B)% (36.58X ) 55 FF % (37.10X ) o NENRRIGEIBTTAIHIE AR YE

2. HOAHIRABKB/IMNE RIRFARGR/EMERE PE GESRIN Tl Rm
27.57/90.09/36.64/62.91/54.53 15, 7 Al 8 F F B EE MBI .
11.66%/77.86%/-5.219%/-40.54%/6.97% , P45 HK SRS ESFHR — R i #1300
PIE, NNEGR. RRE IR T HRRRIIE,

o NREERE: 1) MIKEIERS, MERNENRFN 5 R 9% -

HRBRBY/ EANRIZHER/ 2R 5. 2) TRIEFERIRIIER 60% -
&, NIRFEESN 5 ITRANSEEX/RRHT/I —22R/ERESD 30% -
BB, WXEa&EeH 5 RTRANE8EXNUCAR/IBINEE /=28 o% -
RIBETER. 3) MREIESRERE, PENTABIBRIKSE e S R R e
SRR BARES 85X/ =2aRMCE R E/EIES Ssss8ssssesssa

o TUWHEHE-: 1) EXRIEESINERRBAFERRE. Bai, BXEDRSITE
THNEBIT 7 ARSI B IR BB BR RS TN ( BNIFSEREES | {BFR “ILfRE”
HA) MFrEGERANER, EFESEERPIRNER, BERBRIR: WIND. FRFTIEHBRFAT
o BREIMATEBNE: 1) XKEBR: &M 20 FWERIE, SCEU
23.65 17.71/+36.91%. |38/3F)E 3.83 17.71/+29.03% , I0IEIFEE K
3.26 {7 7T/+25.15%, - 2) HKAR: &7 20 FWEWES, fitscmZ3&
BRI 9-10 17, BLtEFIBK 273.64%—315.16% ., TEBZRENEBMIS IEEHIH BT
SNEITEZN, A\ B1FE. SRRFAREIRZESZRBAENEN, 3) =
AR 3T 1-2 {Zc @M BB F S A AUE T 2 R TSR o

o SHESSIURE: IBHRAXSEIT: 56 R6m. xieningling@orientsec.com.cn
o INEFEWHSG: LRER. THERD PUNFHR%S: S0860520070001
BREZ2NSRERY] )

o HARBAMRE, SEMHNESHILIE, FHEXSTHRIBEREE BKEA o

e, BINRFER. MNER. ERFEBER, BB AR TTHE
BMNSERIENREE, BREEAEEH—TPEZE, SIEMNR
AL, KEOF. WWES TS, BREGEREINKTE: F—, TSRTESR zhuangying@orientsec.com.cn
BEH=OREE, BiFRAMIER. MNERRE. MISRHE, £, &
EHBENP AE5K, KEAEIFHNERIWDS, I0saHRiRE; $=, EaiHiR
JRRERN SRR, B REIMBEEIRN, SEILENRERE, BEER
BpEEL, R[RTASERNETTN; £00, KERSE, BIPpEHF
WEMRSMMERE, BKIKETURERR, BIUSIERS FTIWE

k-

o S TU=EoIW, WEREME, MEKESEBNNTITWIEL, ahl6m
EBNLNIEIB K ZREMNER, EBKRIENFBRMB Bk, EiEHBIP
BY Kk, IERFIEEN], BBSE, SRTRIGEHRE.. FEME,
SIBREREENE, KEREWSHEMHAMKYE, Baittmttior,
HEFBKRRG(603517, K)o BHTWKIRENEHEILEE ( WUk
A) , WREAMETEKR, REREEEERWZEFHRE, B HlFB=
SEBLEOE, #iF BC RIS HE6R(603345, 181, BRESST
B 718, EINKEMZEE (603866, RITH);

o 20 FRBBTWESIIKRIT, FERESRUNBIEEIRIMBHKE 53603517,
L) MZEmEE(603866, FRiTLH); EiVKFRIHAR NG EENETT
SEEL, FRIBHSIIBEIRE), ZBiNEFIE 12002695, FRITL);

o WMARAKROIEEXMIKARY, WEBKiREDR, FHKREEME,
BRGENZZY, BINEFIBXK(603288, HiTH). DIEZHT(600872,
RIFH). FRORU(603027, RIFR)FNREIBEL, BITEFESIREK
RAFZBE THASTAMEENIG, B FEEEPR01579, KA). XK
B5B(603317, FRIFL);

MBS 1R~

o ZAMMK. BRUBRTESBMN. BERENKSE

17
i

[ bR SIS

FIESERNBRADEZEXEENXIERSIIFRREEIF RS, BUAREHIESHRIRS WSS,

RIS RN B RADREXBNME AR O BCE N IEE R ESIARRSPANITREWE RIS XR. Bit, KEENSEBERAS 0 EFETIRSHISWHTE
FAERMEIRIEIPSE, FRARESRFTIRS AP RBERARIME—E R,

BXRANTIMHIPE, MNRSREEHS. HESERRELAMTRRHZE5ES, NESERNREARKR. FERENIFHARSRE—RKREPH.




0 . ——a
V) RIJUESS

SRIENTRECORMES BRRETIFIER — BERE, RIBFEEGS

H =&

— BITU TR .......ooeeeeeeeeeee et 4
1o R R BRI ..ottt ettt ettt ettt ettt et ettt 4
12 D B B R .ottt ettt ettt ettt ettt ettt 5

1.2.1 B RkEXIE

1.2.2 [ERRiEIEIR
T BRI TUEIIRL ..o 7
S B B G oo s 7
L = I S S g LTS P RPRPRRRPPPR 7
BRI ..o 8
T B T ettt 8

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
2



% FSIES
‘ ORIENT SECURITIES BRRETWTWER

BiERE, HEXBIIEENR

BXRBxR

1: AEESIASEEIPIR 300 BIBTTRIEE N-1.48% ...cocececeeireececeee s 4
2 FHRBREERKEIE (%) ( LR 21 FEEE 3/ ) oo 4
3: PIESITIIEHUBIERKERIBHED (2021 58 4 8 ) oo 4
4: INFERIRERE PE (ttm ) BTEIAT 55.94X ... i 5
T BFHRIERITEI oo 5
T2 ENBREBEIIEIELE (FIBR, %) oo 6
R 3 BERRIBIEAREERIIEI . oottt 6
T4 BRI E R B B A L R e 7
RS BRI SHIEEEIIRER ... 7
26 ARRATIMEETRI R BT R . oot 8

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
3



BRIEHTITLER — BiERE, BEXBEFRBEEDR

1.1 iR EE RN

KPR 300 LK 1.96%, BIMIARIE L3k 6.27%, B&RIAA (15 ) IEH LK 0.47%, KPR 300
BB L# /1-1.48%, TETP1S 29 T FATWPHEE S 24 fil. HP A FIRISRE, AFRRIIE
TEX 2.89%, 1EIKSARELINE E3K 0.26%, RRR@IREAE ik 2.44%, RIKxEGIRERE £
K 7.74%, E{RERILINE LK 2.95%,

B 1: FERGIXEHEEEIPHR 300 BIBXTIE/I-1.48% 2: FHRIRBEIERKEXIE (%) (BRI 21 F£E37)

m— RS A KR (96) 10.00 = L/ Zflj
xRz (%) 8.00 - '

8.0 6.00 -

6.0 4 69 4.00 2 44 2.95

40 b : q 3 2.00 026 1.16

2.0 A 1.69 .

00 J = h - L 0.94 — 0.00 +

(2.0) 1 —1.58 ' =1.48 —2.00 1 »

(4.0) 1 L 415 ~4.00 1 1 g ags  —3.39 —2.83
(6.0) —6.00 - "

20W5020W5120W52 21W1 21W2 21W3 21W4 A & RS ARER BAERS Htes

HURSRIE: wind, RITIESETRTAN BIRSE: wind, ZRITIEAETRTAT
B 3: pETIWESEEREIEHES (2021 &£ 4 A&)

- 8.09%
T 7.094
1 6.0%
1 5.09%
+ 4.0%
1 3.0%
1 2.0%
i THIITTT o
- - 0.0%
1 —1.0%
1 —2.09%

IR HERKEEEKHEEHGERS Koo @R ® s R

s ok 2 ¢RI MRS ER BREREMNS kS ®E

BRI EEFQ R E R B H o 5% - og B \C =

b ® 3 e N X H e WOt R & < RS ¥

® O
R
-y

HUESRIR . wind, RFUESHTTAT

BXAWIMHBN, RIRSEREE5. HMESEREERATITDRAZIEES, NEFSEMRERRER. FERIRMNESHRRSRE —RNZIPH,

4



@ ‘T
¢ TS
SEET R BRURTLTLER — BHERE, EUEREENS

BB G PE( ttm )H{EIAR) 55.94X, &F 8 194k ( 36.58X )5 5 FF14( 37.10X ),
IR ENR MG E BT B AR 4e . HPRFHIRABKR/IMNNE RARFER/EMERE PE H{ES
A 27.57/90.09/36.64/62.91/54.53 15, 7HIE 8 FFEMGEEIEIE 11.66%/77.86%/-5.21%/-
40.54%/6.97%, BIHIG. FERGRRGEZFHEICE, IKNNR6. RFEBRESGTFHELEE
IKE,

4: FRERGBREK PE (ttm) {G{EXE] 55.94X

— RSP ——SET L ST 194
80
70
60
50
40 Aa L A . "
%0 v VW"W W T T T

20

2010—4
10—-10
1
1
1
1
1
1
1
2012—-10
2013—1
2013—4
2013—7
2013—-10
20141
2014—4
2014—7
2014—-10
20151
2015—4
2015—7
201510
20161
20164
2016—7
2016—10
20171
2017—4
2017—7
2017—-10
2018—1
2018—4
2018—7
2018—-10
20191
2019-4
2019—7
2019—-10
20201
2020—4
2020—7
2020—-10

EEsRIR: wind, ZRFTUESIFAN

x1: BFRIREERIR

BrifbE 3FTY 5 8 FHERR
Al 6o 27157 2614 2541 2508 5.46%
150k 6o 90.09 52.86 4883 5100 70.44%
(UGS 3664 3889 4192 3834 -5.79%
R R 6o 6291 954 84.91 5492 -3127%
HibR 5453 5022 4450 4188 859%

EIEsRIR: Wind, ZRITUESFPN

1.2 TR E IR

BXAWIMHBN, RIRSEREE5. HMESEREERATITDRAZIEES, NEFSEMRERRER. FERIRMNESHRRSRE —RNZIPH,
5



0 . ——a
V) RIJUESS

ORIENT SECURITIES

1.2.1 BIERKkEXIE

BT T ER

BiERE, HEXBIIEENR

TIREKEXIERSE, NERNEZMEKEFY) 5 RTRASHRHF/BREDI=FLNF/SHRR/I=2R
0o; BETHRFRKSH 5 RTENSE8EX/RaHF/I =2 /8K Bmn/i8fiRom; NS
&85 RTRABEEXR/=2Re/MICE R XA R/IBIRES

x2: IEATREREERE (AR, %)

BEEPN THRFERS ZBEX
1 =R 1919 BEEX 701 BEEX 20571
2 BRR7 1715 Rt F 5.31 =%Rm 13151
3 =R 1564 =28 465 WICKE 10310
4 | THREM 15.56 B Roo 444 N 10149
5 =R 14.75 N 395 B IEs Ll 9679
BIBHFES BREXNE RFERAES
1 BHRED 722 R IRL 017 BRR%N 362
2 REH -6.54 AR 052 FBIL 499
3 BIRE -6.25 M=Ee 0.55 R 531
4 | WCxRE -524 SREPH 060 bR fER 624
5 EX B -413 1SAUET 066 ER D 749

BUBSRIR: Wind, ZRITIESATUA

1.2.2 pERzi@ER

INE)E)E B co/ [BIREs W/ T THER /M 2 B B/ FE AR AN IS B 6o/ F AR UKW/ )8 B S/ 1A R 2R I

JEERERA, KA Bo/=2Ba//8XKIW/AXNR/PESHEIN A ERERE. HPISER

oo R EIRA LA A

% 3: PERERFARZEMIEIR

IRE)B Az iE

B P RRiE 5 AR B R REPSIRIE | PERIBREARR  INERFAREEDI
2/Ak P FERRZE IR AR G2 5]
BIER 0 85356 1994.9 199041 288% 6.7%
5 IS L 53013 31583 29024 95% S7%
TIHEEE 87013 806.5 8395 184% 17%
MZEE 33901 3028 275.7 13.3% 12%
xRN 4599 178 1203 40% 10%
WIER B 48899 2033 1535 7.8% 0.3%
FoROKU 7056 96.7 -319 2% 0.3%
BRI 38164 619 1261 82% 01%
B 5436 150 29 20% 01%
LElEN=AT 17580 —142 -73 58% 0.0%

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
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o

RIJUESS

ORIENT SECURITIES

s IXEHTU T U AR

EBERE,

EBEEEIR

12 Ee 1281 152 1792 0.7% -01%
LisiEm 5272 -1259 -4796 09% -02%
WCA = 63328 —2421 -366.7 7.2% -0.3%
thiESHT 98385 —173.7 —-2401 192% -0.3%
Y ZNES = 4980 -3478 -580.7 12% -08%
JERIRL 199033 -7189 -706.4 236% -09%
=2HBm 21490 -307.6 -326.7 7.5% -11%
PNV SR 9927 -1406 -66.4 79% -11%

RS : Wind, RITUESHFAN

—. RoolRITILSTIE

FIESENHERARSZ, IIBERBIHTF. 15188, BULAIGEE, FEEEEF2020F
THEEBIE I AEERS T —DBAUS EB RS S “EHRARSE” 128K, 12
—XZHBEIE ST E3TE,

BHISKIR: https://www.guancha.cn/ChanJing/2021_01_18_578313.shtm

IREATILAIZ T | ERDERSHERREAMRREN . BAl, B RS IEIHERNT 7 HERR
AMEPIRONBIARES TN ( BB BARRES, B “IARER”, HA) NFMTEGREINENR, HFESEE
SBOPIRN0EA .

BHISKIR: https://www.yicai.com/news/100925456.html

=. RoRERAS

NEBH

ATER  FIETRE B ANEHE

%1204 IR, STHE23.65127T/+36.91% , I3EHFiI3.831Z 7T

21/1/21 FHEH LR \ - iR
/+29.03%, 303E)3E/3R)iH3.26127T/+25.15%
BAR204E WIS, W IIEPRIO01Z, FILLAELK273.64%

21/1/21 FERBIE WHS | 315.16%, FBRENERNMSSINETERN, ASHRE. SRTNH | SRR
B RRIEIE

21/1/21 SRR | RES | 1212t DR 6 AT SRS 8 R TR . B=EH

BIBSIR: ATAS, FITESHRA

1. SHESSEmEE

%5 BRTISHESSRIZE
R \

ACIET

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
7
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RIJUESS

ORIENT SECURITIES

BRIEHTITLER — BiERE, BEXBEFRBEEDR

20210126

56 R NG 2021 FHE—IRBITRFKXS BRAFKE B SIET

IERIR: ABIAS, ROIESHFR

B ERIY

BRNRBEEMRE, SEMHNESMILYS, BENEDRBEHERR, BINERARG. I
WRe. EFFHERR. BBMAREENNISERBRERN, BIREEIEEH—
TEB2E, SENRRN, KO, ES TR, BREEESENXTE: B—, EmTBEFRH
FIHROMIR, BERFRE. INNRGIRE. BUERASE, B, RISHEEHIK, KB
BIESA, WeahlootiR; B=, BRIEEARBISILE), BnBRINEXIRY], SEifhE
ICFRAR, BREBERNFMEFEL, ITOSERRETD; B0, KRS, BTRKEDHE
PESRSHIURARE], BROJRIGOTMRE N, EMIBERSFTIek:

1. BHETW=EETW, WERRENR, NKESEBNIFTIIRL, bl REBIETUIEISK
RENE, BIKFNRBRRET K, ZIEWHEEBY K, MRFEE], WESE, ZmTHE
JEEHIRE  FHEI0R , WEIBIREG BIEFEZFNE, KERRWEHHEEFOM KN, BAIEMN LT,
HEFLIKRR60(603517, K)o RFITIKHBREMEPBIEE (WRBA) , WRELMKZE
K IZEBREBEEINEFHRE B in S RSEELDE, #7F BC W INNTIEH R 63(603345,
TN FRIREEZTIE1E, BTN E(603866, AiFH);

2. 20 FERETWEZERIT, FAERESSUNEBIIRN, XTEMmkE 5603517, KA). Mz
MmE(603866, 7iT); XiFRIEAR NIEEISIEMNB T EE, RIBMFIMEIIRE), #iETE
& F2(002695, RiFE);

3. MBEPKBBIEARMIKARY), WEIBKREER, BHRRBERE, BRENRE, 8
I KGRI (603288, FRITFLH). PXESHT(600872, FRIFL). TARIK (603027, FRIFL)EF{K R
&Lk, FIHEESERKAEB MIASTANKNISE, BIKTEEERRO01579, 3£A).
XK B 53(603317, 7RITH)o

M PSR
1) ARG, HRRR A
2) REHARTLBHSNATEENRIRTR
3) miEERS

Py 3%

% 6: ARATIESTN R GEICS

IR IEZEFR

=) _ EPS EPS EPS EPS PE PE
2017A 2018A 2019A 2020E 2019A 2020E

I

BXAFIMHIBN, RIRSREE5.

HihESERRBERAITTPHEZEES, HFSEMNREARKR, FERUNNIFHRRSRE—RNEIPH,
8



QQ?E&*

ORIENT SECURITIES

R&mIXET BiERE, HEXBIIEENR
603719.SH | RooiliF 65.90 264.26 0.11 0.66 0.95 0.90 69.37 73.61
300783.5Z | =R 47.46 190.31 0.84 0.84 0.63 0.68 75.33 69.97
002847.8Z | ®IEHT 123.53 159.97 0.54 0.57 1.03 1.18 119.93 104.69
002557.8Z | G5B oo 63.81 323.52 0.63 0.85 1.19 1.42 53.53 44.94
603777.SH kPt 11.82 39.85 0.42 0.03 0.03 0.15 394.00 78.12
603886.SH | TTiHE G 16.71 40.10 0.85 1.01 1.03 1.10 16.22 15.19
002956.8Z | P5%= R 26.24 41.98 1.70 2.28 2.25 1.02 11.66 25.60
002216.8Z | =R 30.10 240.58 0.09 0.13 0.27 0.92 111.48 32.86
603345.SH | STHEM 216.08 511.41 0.94 1.25 1.58 2.38 136.76 90.79
603043.SH | JJNiBSE 42.11 170.12 0.90 0.95 0.95 1.06 4433 39.75
603517.SH | BKER 81.40 49543 1.26 1.56 1.32 1.20 61.67 67.83
002695.8Z 12 b2 22.73 116.56 0.28 0.34 0.43 0.53 52.98 43.17
600305.SH | 'Ellif5 L 25.61 256.86 0.47 0.39 0.41 0.35 61.83 74.12
600872.SH | BPIESHT 67.67 539.08 0.57 0.76 0.90 1.08 75.09 62.61
603027.SH | FARBRI! 46.50 309.54 0.45 0.74 0.43 0.45 108.04 104.05
603755.5H | B 80.13 79.02 0.76 0.94 1.04 0.96 77.05 83.30
603288.SH | XK 202.99 6,577.78 1.31 1.62 1.98 1.96 102.52 103.80
603317.SH | XIKkB& 64.67 407.71 0.50 0.72 0.74 0.64 86.97 101.05
600298.SH | TIHEEE 58.94 485.71 1.03 1.04 1.09 1.64 53.88 35.87
002507.SZ | iBREER 48.87 385.76 0.52 0.84 0.77 0.95 63.47 51.64
600073.SH | _Ligtgmk 9.73 91.24 0.30 0.33 0.39 0.56 24.95 17.45
002726.8Z | AXAE 13.23 131.76 0.25 0.23 0.24 0.89 55.13 14.95
000895.8Z | WLCkE 48.81 1,691.10 1.31 1.49 1.64 1.89 29.79 25.87
002661.8Z | SeBREL 19.69 65.91 0.34 0.56 0.63 0.96 31.16 20.54

BRAFUNEEA T =T H B RISl NRITUES AN, EB) wind —EFUEH
HIBERIR: wind, ZRFIUESFRAT

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
9
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RIJUESS

ORIENT SECURITIES

R&IXET BiERE, HEXBIIEENR

SEE

i ( RIMESTARIRSETAE) AT

KA EMRRIFS PR GENRSITRIIESFEHRIRSE, ABFFZRFXRIBX LEHA
EEITRMI%LALR), NSFEIEFMFRIRSPREPRERASHFTEZRRIER,

MAIESARBS PIPRAS ERRAHRE, BEPRERATGFEZRENERDT:
BHIPNRSEMZE, RERENFEERRaRRXIBX EHATEEITRHN 1% Lo

RISEPAREAEAIHRRSH N EREIA LIKEE R

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,

10



Q:Q RIJUESS
ORIENT SECURITIES BERIREHT

BiERE, HEXBIIEENR

S TImER B
SURBRSIFIIRS 2 EBAEBS N HIFFSATIBLELLELL T8

ITIDFEAR S P W PR R BIHIESS 31 A 1T AR R BEA0] 2 ADW m TR IE /2 00 7 BT AXHZIE
FRIT ABBIERFINT; SATIDFHRBENERAMNEIN EIEBEN L. MAERRER, BISHEIEIRG
FIR S P PRI E) B IE I W = T B el BB R

RERTFRFABEXEYX
RS % B 12 18 PRI SINRKEXIBIENT B IR D F S8 RS HORK X8 B

NERBNRHEWIRE
A BRI E SR 2R 15%LA L ;
1855 ABNTR T hiInE SIS 5% ~ 15%);
thit: BT HIAEEEEINEETE-5% ~ +5% 2 [BiKH/;
R ABTSS TR S SR R -5% LA T,

RITER — BTFERSKBZNZREAERATNREZCEN, ATIIETISITZ
REBIFFIRR, REFREITRIBEER.

BETE — REBUENERAATEEIME, HRRSKMHZITZRBURTESAL
SFEBENNmPREN; MERMFIRS & H IMTNZRENNERNMBS AT FEENS
e, tR= BISHIR B SZ T AT INES B ORTRIR RIT S HITIITE LiliER &Rz
RETRBWLEEFER, REEFEIREMIRS KM ZBIBL PIZRROREITR . BRI
Wk Bt 185 B RABB.

TR RIT R E IR

Blf: BT iR EEHINmE 5%LA L;
thit: BT AR EEEINmER1E-5% ~ +5% 2 [B))K));
Bk BT HinEEE U HEE-5%LA T,

RIFE : BFAERS R B ZINZITWAERASIHREBEZT CEN, ATInE TS0z T
5K, REEFREBVTRFIBXER.

BT BTARRS A HSITNZATWEIRERNMESNFEECARENDT, R= R EEIHR
WIS A ITIDG B IRIRTT IR ITE,; AN DRER FEEWZITWS P RETERE
B, RREFLEBHMRSEM ZAIBE FIZATIHREITRES I BEY.

BXATIHHIPE, RNRSREES . EtESEREERSTITBIAZIES, HiESENRERARKER. FEHINESHRRSRE—RMRIBH,
11



o

RIJUESS

ORIENT SECURITIES

R&EFH

TNESTARIRS (LATER “IIRS” ) BRGIEFRNERAS) (LATEMR “KA87) fIfFR&E M.

TRSURIRABTNEP A RABAEERLAREIREMAEARABNSIRAE, . TRSH2IE
ISR S5R BV EIE R L IR S R 45T A

TRSEREFRATHANT ZFEBRIEATFHNERRE, RABJIREBAMRILZEBENERIEITEL, &
PIUANZIANNZERBRIERTER. BT, KRATRREPUW RIS EEDEE, EARET
By, IRAT0RBESIRSPIEER . BRURENA—BENESARIRS . NATISBETERFAFR, B
OBt RRLEMEMEIEME] bR T —LEHBRENESHRIRS 29t BRSHUESHRIRS 2EDHTIBIA
NS BHIBHRAE R AZ o

AEROBERT, INRSPESBEARRFIB R EIA SRR R, WREERETHIE PR
REBIR. USIRREF N, EPNERIRSPHEUENNENEEHTEEFERR, EHEUENINE
Fel. TRSMHIEN . TR, BURENRREHREEPEFSEZM, HIMEASEN AL SIS
sy BB RS ARBBEIE L B A fF A

IR S PR R BB MBI ELAR I E R R ROV DT BER Koo I ERIRIMFACRAREIRIM, AR
FIEHRMEIEMRIE, RRETRERIRKIARE . INCICZR A D BN R LR R HIMMEL T 88k BIL—IREH)
AFER R AL RIS, BNRECHTETRFIRS, REBBERNHmNK, BtHNSSH
BREE

FEEOERT, KOS EMABRERARRS PEERRBAS IENEREAREORE, REEEEIFD
RERRABITRBRENE, FOFINAZIESREIENE A BIEFRERAFBE O SRIEEA
%3‘&0

RS EZUBFRPINL, BIsBEHIANRIGIEIN A, MERSIRBIAPRATINEG . IRERATFE
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