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\'\QS\\QQ\'\'QQ\%QQ\VQQ\b‘gg'\(’)gb\b%(\%(\%\%%\q%@g D U
*Z@%'\,’\,"\,'\,'\,'\,‘\,'\,‘\,'\,’\,'\, -500% *“
FARFRI: Wind, B TIERGFE L FAERM: Wind, P ERTIERFZE L

M ROE WA KTERE , BEEETUEMAMN ROE £ 2015Q4 FIHFL ETHE 2017 F
=FEIRE 2.05%KKFE |, 8T 2014Q1 ARMF . 5 , BEEETL ROE FHRNEL
EFEBETE. 201904 EREETWEK ROE KFHRLETEIZIANELIRE-2.11%, 81T
2011 FLARMFIR. 2020Q2 B2 EETI 4 ROE K FEENESEEREENRTILS

SERETHIRE M202003 EEEET U EAEROEHEREERA045MNEDRE 1.51%0

A 21: & &4 BT LMK ROE KF
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A7 R RRARE I E A BAT

5%
4%
3%
2%
1%

—— A S RAT LA AAROE K

0%
— Q
lgg\
~9%

3%

HAFRR: Wind, # E#RTIERFEFE

MHEBOTWERRKRE , EEEETUEM ROE M 2020 F=EEM 1.07%RAZE 2020

F=ZFEMW 151% , Kb LT 045 NED R, EFF | HEFERM 1.69%LEFHZ 2.30% , #09

ROE0.40

NED R , RROEFLE EANRROEE, I, BRESETIE=EEERM 2020

FE-EEMW 027 EAF 2020 E=FEM 028 , X ROE £17 0.05%. BEBEBTULEMAEN

T RBM 2020Q2 #Y 2.38 5B ZE 2020Q3 #9 2.35 , f ROE KFETFE 0.01 NEHD Ko

%5 AEAB@E LS, XIE ROE KA

A E BAT L ALK
ROE e AEE TERARE LEE T 3
2016Q2 0.98% 1.80% 023 2.34
2016Q3 1.13% 1.94% 025 231
2016Q4 0.39% 0.61% 0.27 2.36
2017Q1 1.40% 2.92% 021 2.33
2017Q2 1.61% 2.70% 025 2.35
2017Q3 2.10% 3.46% 0.26 2.34
2017Q4 1.39% 2.61% 023 2.29
2018Q1 1.96% 4.02% 0.22 2.26
2018Q2 1.87% 3.40% 0.24 2.25
2018Q3 1.40% 2.60% 0.24 2.26
2018Q4 -1.60% 2.85% 0.25 223
2019Q1 1.13% 2.37% 021 2.26
2019Q2 133% 2.38% 0.24 2.29

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



CHINA GALAXY SECURITIES
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T RRREIF &L BITL
2019Q3 1.19% 1.99% 0.26 2.31
2019Q4 2.11% -3.70% 0.25 2.31
2020Q1 0.50% 1.02% 0.21 2.34
2020Q2 1.07% 1.69% 0.27 2.38
2020Q3 1.51% 2.30% 0.28 2.35
FH A Wind, FERATIERGLE L
B 22: A &4 BATLERE FHE B 23: HESRATLERF = AiE
— 0 JRAT M AR B VR R R —_— A R AT M AR S e
6% 0.32 A
4%
0.27 A
2%
0% 0.22 1
—90y
2% 0.17 -
—49% S5333833383323823338
NN AR FFOOOORE=DDS >SS
Chococobococococoocococooss
6% *“ SIS S S IRAS RS RS RS IRaS IS BN RS BEaS IS JRaNIRAN JRaS It
AR Wind, ¥ ERITIERTE AR Wind, ¥ ERATIERTFE

BB 2020Q3 EFERN 987% , RZZERLE LT 1.2 MNED K. HELHKEALFE
TEN , FEEEMEABREHE=ZFTELIFESN. 2020Q3 FEEEBHINR-FENKE
Ee B3 (2020Q3 FEAREREEEMEIBHRTITR 2020Q2 b LK 14.57% ) , BETH

BEROUNERED , FERERTU-FEERRKFRL E1T,

B 24: B &2 BATRERME LA FARF
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—— AR EBR

4% [ TN TN TN NN TN NN TN TN TN TN TN TN TN TN TN TN TN AN TN TN TN TN SN TN SN WO SN SN SN TN TN TN T NN TN NN NN N SN NN A |

FAEM: Wind, FERTIEFRTZ

A 25 A esBITETRE

Alae)E s IR e TR

40

30 F

20

10 F

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
el = - = R - U = T - e =T e =Tl
N A O O A S N G G A G G 4
0 10 10D 1D © © © © b= = = = 00 00 00 W D D D D O O O
S O 0O 00 O OO0 00000000000 oS oo
SIS IR-STRR-S JR-S BFSS BE-S I-N (- RCN RS JR-S JFSS QRS (=N RN RRCS SR-S JFSS BN BN Q=S N

FARR: PEGELE LA, P ERATIELFEE

=, FAERTLEREHER , BASHERBRRKMELS
(—) ERNEBRERITLARRKRZREATK

B 2000 F8 , ARRRENA W0 AR , RELEHRALREFHWHES T |
RTERREAR  RER NI HE | FhRAERE T HRO LR L, HERER
NERBF LR RABROHETTOWRT | BEARNERER S B L SR,

BRABEAN T HNNHRELFER=ZEIEFENEEN -, TEENRBETSLFTHN

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

2000-2010 EMER , EEEEERUPEARENTZ , ERESBITINFRETEH KERK.

A 26: 2000-2010 FREFREFHLFHKRATEZHNETLR A 27: 2000-2010 54 &4 A7 LB A K SR A3 XE LA
%%?ﬁﬁimmmg&ﬁﬁ% 200% -
A TR ATODP Y K Tk %
100% r BEYIRIIRSS 1 DT GDPH K Tk 150% F
100%
50%
50% -

0% F——v= — B A VAR 0% /\/\ . L \/\_\
SN IV L S XTSE NN TN E XD 0 W’ -
SSZERRSEREKEERRRERR P o o™ ¥ S L P P ¢

BN N I I S S S S S N

-50% “

HAFM: FRGETA, FEETIERTEE FARM: PEH ELETAFE, FERTIERTEE

18 2015 LR , REZLFRBHEN MBI R , FEHHTEARE , ARENEH

RRAXNEOEHRBENEFTRARAARITEE HREBFARAKNHZFTRRRH

EEN R, EXHERT , BEABHFEER~REEE, EREER~RAMER, HEl

BER-RAFEHBHA T TEARENTE XLERNTEANEECEENFERILFRMS. Lt

A EERBREARROBRT HFRBENEEEEX—SHE. SERTULNESFE

TRANZW , FEEETLN>Ry BRIBRFENRE . ERERERRHONEEHT ,

FeEBTLEEANARZAEATK  MEA+HECEE~RTEEEMHIAT T8,

A 28: A=, #RL, RELERZFFRTHRTE B29: BA+MHAELRE”EHRETHE
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CHINA GALAXY SECURITIES
A7 R RRARE I E A BAT

i L w— ] | 6 G 7D
L e

60% r 5000 30%

0N AL 1000 20%
(I 0
/\, \/\\ 2000
0% : : 1 : 1 : ||||||||| PR : S e O%

/i1 i 1 1 1 1 i1 i 1000
_ 9 VLO e - [ee] (o)) o — N [ap) sl [le] © o~ o
20% § § § § P e T R R —1 0 ,104)

AU 31 52 7 P B 4

N
Ml
Mk
=

O N W WO N O OO N © ©
-40% - se8sggesesesess8csass oo

— o~ o~ o~ —~ OO0 A A A AN AN AN AN NN
HARR: B RLE A, F ERTIERFEE FARR: E KL A, F ERTIERFEE

(=) BAEHERRBUANFTARERER
EERAAEERTLEBRERRANRREATANERT ERNEEEE L EEN
AR, BIWMENNT L, AR KBS DL RE, mESF Al 2015 FLL 25.5 ZTH
MWK BT RARTF RERAABEHNFEMFES ; PERTETHET RIR 2014 FFEL4A
BLWFEE BA 70.05 1Z 3 T M 8 £ BREEE BT+ Y Las Bamba $15 ;LUK E S 2017 F L 9.6 2%
TR ENRET ST W E 50%8 N ; &BA%EL 2016 FLL 26.5 ZTKRMENIRE TFM 4@

#®y ., BREZHNERFeSBEED HBREENNRRT LR TARRNEREM.,

Lo FEEFRENREERR N KB, RESE T HEEFTEME, ROBEXD
BREFERAEFLEENNRE H%F 2020 FHERAEEENNHERLULE 200 FTH.
MEAXZERBHA T RHELENEIR , OIRZMPEITE 2025 FRERBE | DEH
I 2030 FRUEHERDRE  MEEMNEZEHLLE 2040 FL2EEE , MR FHEERS
T, MERAENRERRE T3 7 HEERSE b 88 & L5 R AR 82 R RIX L8 37 € 8 HO R
B, REEREMERTFESENNF TEEEK  MEHILX TLSSELEREMN

BA FHEANEEEBTULFHIMNNEZEFITI, MERFEL, SHEELD, £RE1XE
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AT B RTIRE A E 4 BAT

b tEEHETUNROTR T BRI R,

B 30: FARAEFEANR

B 31 PEABEFERTEHE

— AR T v T B 4 R w— ] AT (T oo [ 7 R
25 600% 15 - 1 60%
20 )
0/ 4
15 400% 0 40%
10 I 200% 4 20%
5
5 |-
0 1 1 1 |I I| 1 1 1 1 1 1 0% 4 O%
S O & &N 5 O A & N QD
Q7 Q7 QY QO N QY QY QO N QO Q
\,\/ \/\/ (\/ \,\/ \/\/ \Q)/ \cb/ \%/ \%/ \‘b/ \cb/ \0\/ \q/ 0 720%
S S S e A S S S S S 2010 2011 2012 2013 2014 2015 2016 2017 2018
HAFM: FAth P ERTIERFLE HAFEM: Wind, F ERATIELTE %
A 32: vTEAAMNEESRTENE A 33 YEEEESFERATENSE
m— A 710 R e 1[5 AL E CTE)
H & A A i
10 - L 200% o ] S A A o
0,
150% 6 60%
100% 4 40%
50% 20%
2
0% 0%
=50% 0 -20%

b > P O 0 X b B
Q%QQQQQ%Q\\\\\

B S S S S S S

QA N O D & v b A »
NN A N A AN XN AN XN
DDA DDA

FAFMR: Wind, F ERTIERTL L

HAER: FEEMEA, T ERTIERFEE

(=) BAT LRRSH , ENAKTREIRL

FERTHARERY mRARLERAZ FENESEMMNT FHEESRPHSLEBTES.

2RIENFEERYT LHSR+AMF L, 2R+ L, EERET L, 85 1LEES

HEEEN, BAFLEH  REANENSET LBEATS, MAREERD  ERTER
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AT B RTIRE A E 4 BAT

MEEEERT "EBTS. BEREFNERENEENHELRE , FEEEAKILRIE,

FEXZEEMMNEGTRBELRBIEF. MECEEBET REECSEAKNEME

XEEEREMNENROABNECERET EERNEASNIREGEESE BHOREY

HoSRINT o

B34 TEZEZAELBAETNMELLREMEYELTF B35 TRIZAELBEETRELRESRT EILEF

4% 4%

0%

3

R B 4

phul

3% | 3 |
2% 2% r
1% r 1% r
0% : : : - - -
R fil il EE i

TAFF: EEHIT DA, FERATIELFLIE FAERR: Wind, 7 BRTIERFL L

=, FESRTLHKNRRABSEN
( — ) BeEEITILAK R FiHE A R 3
1. ENFaSRAREZ

SRERAEERTFEMEE RS BERERREBENTREERTERCERE L4
ERAGR M EERREHTRENAREZ KRENFEEEAKREZSTHE
TRT AXRET . KESFHEENENAROARENEREERT  UWHEEEEEAKH
ERER. At , BEFESETLIANRRRFERS. NEEENREET =EH 150
FmES  ERESGENFESE 766 AW , XMEXEFTEMNBINED 600 2T MEHYLE

By RR, UBREENEFNER. i RERBESLE DT RREIT INMEE

T 4ol 3 I SURJE 69 B4R TR A RN 8) S5 B
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CHINA GALAXY SECURITIES
A7 R RRARE I E A BAT

H ik 40% 8 £,

A 36: 2008-2019 4+ H48 L5 B RIMRAEE (Frd)

20000 60%
18000
- 50%
16000
14000 2l a0%
12000
10000 30%
8000
6000 e
4000 10%
2000
o 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018E 2019F
e E = HER — O —o—iS L W RISMETFEE
AR T, FERTEFRFEE

2. FEERTULAZTR=RSH

HTAEEEETLAEETHEFRTHEATRE, FRAEK, e AN Lt

RHERENFTHHBJIRELFFE. At E T BFHENERENEECSE~R

BRBELFHBEBUALSE MIXRAEZEREEEET LS RFE EEEB 2015

FEREROHAMNGEN ABREFESETLIN - LAD FTL MEBETLATE

MFEEES R, RN T EREEERTULNEFRRET FEEBLLEKNELTS

BRES , EEENEE T TS EEESHRNED.

3. AESRTL™ RETNERE

HTEREREEETLEERNREEPES LETIHENE&KR EFNT ™ RIEFRRS
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AT B RTIRE A E 4 BAT

THONEEEERMIR™RRD  MAFLaGTREN MRE XEXENARERTT

=R MNERE FEEBRTLNIEERNRRE BRARZZIFEESENKN I

EREEEBTLNERNRKFHRE, LI A REFEEBTLEERASE, BEMNER~m

By O & 5 & B E SN 37 B R AR £ 3 AN E X HE S O B9 48567 fr 1T R 014 3L 3R R 4551

%,

A 38: A EA RS AL e T k4K 2 A8 R HUK
5.0%

4. 0%

3.0% r

2.0% r

1.0%

O'O% | N N NN NN N N S N N SN R N R S [ S N N S R N S R— |
AN © O AN ©O O AN O O AN O O AN OO AN OO AN OO NOoOOoO AN oo
T TP TS TSI TSI
O OO V4 "/ /4 N AN AN MmMMmMmM I IFHF F WL O O O D~ DD~ 00 0
R TR e B e T e B o T o B o B e TR o B o S e R o B o B e T o B e TR o B e B e B e S o T o B e B e I e B e R |
O O OO OO DO OO OO O OO DD OO OO oo oo oo oo
AN AN AN AN AN AN AN AN AN AN AN AN A AN AN AN NN AN AN NN NN ANNANANAXN

FAR: T, FERTIERGEE

(=) FEERTLRREN
1. FesRMLHBEEAMERT L

HRRBRERRES BRI ARBENEAAERD ENECSmAKEN
FOMK I E R BB B ST & R SR R E AR Ml BB SRS RALRS WL
BEBHREET I, ATRRIREECSBME LTRSS~ RE, MELFFERY,

e, XFEL, LRESFFESERE. REHYHBREBANLRYT LRIF,

2. BT ATLEER | BREF B RITLF RN

456 1R ik i S IR UG 89 P B AR FTIE A 8) Bt R
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NEREAFTEEETLFREIRNNFAE BERBAFSTLHSMZE A , HET
BEKRRHFECSEITIR=ROMETE  HAASHE, SRENEETR RIS
BTULHBERR. W02017 FRHAEREEETLHLKBKEN IR BHEBTILITH
LME | AABBBTILNENTRE  FRREEMABTIL AR IE=ERK , BT BRE

1Tk KB A = FRAVIROR

3. MRFASE=ULNARIE , KORBRFE B NESE™ R

FEFESRAULNZEBRTTLHESNSGE—EST MRNBEEEREE~LHAR
B MENEERAEERRNIMBNHARA BELIRREFECEEFME BAREE
BRNI=ROMEE NAREAREFECESRRNI~REEGTINEEIEREFE

TEWHBFIEED,

M, FEERTLERFTHNRRE
(—) FeERTLEmSEHET , TELSLETTEAR

BIESWITLSEFE , AREBTULETF 284 SW —RTlbz— , KB 128 REHA
A, EHh 2017 FEEEETLOXR ETEER &8 3 RELU#HTLEH, BRI ERESETIL

RETELRET ARERETEMN 2.92% FEEBETLETELSSE A RETEMN 2.59%,

B 39: Héskbd EFHE B 40: H &L RATL T Lk

W G5 ik B SR B 49 F B AR TR AR 8) S5t A
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CHINA GALAXY SECURITIES

TR IRE IR €4 BAT
14 13 B VRO i L
L 11
12 10 10 6%
L 9
10 . . N
8 1 6 6 !
6 55 55
4 4 4 4%
413 33 3,313
2 2
1 1
o T T R
0 |l FESNEEE N0 O §N NR NR AR AR AR AN AR N III Il NR NEENE N0 AR NR NR N0 A III
TxRESSTEEZZIERE 2% : :
SETITESSSSSSSES]SR 2010-09-30 2014-09-30 2018-09-30
FAEM: Wind, o ERATIERFTFZE IZ HAFEM: Wind, F ERAIELTEZ

MEFRE, TLHEUARERZITRARENHRES , 2018 FEREAFESETLMR
B ERIWHEN B8R, ARELTRILSEEEETILIEAWHEN 1.42% , 1 A RE
BEETLETCLEELBASERETBAEIHTENEEEETLEELKAL 28% A
BECEBTLETCLER=SFEEETLALEEFN 36%, XRAGEEETIUF
PMEREBNELRH#TET, BERIEREBEAKNELRS MR PNELEET | AR

FEERAUVEBEAIIN LT HERKECERTLHTESSARTHHHEATTES,

(=) FEEETLMGELTHEPRXMT
BeSEENRENBRABTL , RGEETH R 62T ARG E BT LEES S,
HOSETLNEEKPENEEFLATRE KIRA EHELBTLRARENTS

LAETFHEEERETLRENEAXGE MEAEERTULINETNSENTIRMANECER

Tl FRIBNENEE. RURMNALNEEENZEAELZERFECEETLNMAX4E ,

T - REFEERNEINR]. AEEECLBITNANAHBSHE ERENTRR, X2

RANENEEENFARERKEAAEROKE. HEAEXK  SHELEBETLENBDBET

VEAEEENENETECERLLBFNENIESRN AN TEEENERRELIFEX

T 4ol i I SRJE 69 F B4R TR A B AY A 8) o 5T B B
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H-—IMER. FEEELILRRELFERNSFAEBRSHTRETK NEFESEEUEN
ARALURESLYEHHENEBHAERORRINA XERTERAEINEEEERLEH

HAXNGETR  tEFEEeEesE W EPS 52 PE FTTHEERRE.,

MNERZEHEENNLERE  ERSETIHTERNHRE  BETSEERR. BEl A
REGEETUL—FRITEE 4787 % (TTM BIEE | FIRHAE ) , MEZ A B’RF 1937
&, DR 2013 FERNFAEHES 6.77%5 20.93%. TUGERNEIE , BaiEREE

T EERNRRH L FGKFE15.84 NE D R HEEN 147.09% JiLEERN 174.78%.

A 41: A &L BT ER BN S

A0S JEAT AT 2 BAIR A B K ——— 22fBA SWH (148
100 7 500%
80 400%
60 300%
40 200%
20 100%
O 1 1 1 O%
2013-01-04 2015-01-04 2017-01-04 2019-01-04 2021-01-04

FAEI: Wind, # ERITIERGEE

MNEFREENERLRLEERE BTTULERRSFTREARARELRGEN ERNEEE
BTlLTRE-BEURESTEXESEAECESXT TIULNTRE BENERCEETILE
HATRERN 478715, AHERESETHERBITUNTRER 182 1% , BREESXT

TALBTRBENR 28.55 5,
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A 42: 2EH &2 B#H*E PE iR

100 - = DRBISmETHeRAE [HK]GICS <) 15 RA™ SWH 4 52

80
60
40

20

0 1 1 1 1
2013-01-04 2015-01-04 2017-01-04 2019-01-04 2021-01-04

FAEM: Wind, FERTIEFRTZE

MNAREEEEBTLNDLAENAGDLRRE , REAFEERTUBE=FRIIS

FLL 43, RFFMiITLF LS VBN AREBTLBENTRRN 46.52x , THFERR 2.94x ,

RF 2010 FUAK 43.74x TR ERE 3.15x Wi e RAEP XM,

A 43: A &4 BATL PE f&4E B 44: K &4 BAT PB 4E{E

160 r
140
120
100 F
80
60
40
20

0 1 1 1 1
2010-01-08 2014-01-08 2018-01-08 010-01-08 2014-01-08 2018-01-08

7
6
5
4 F
3
2
1
0

FAEM: Wind, ¥ ERATIERTFE L FAAEM: Wind, F ERATIERGE %

MNERERTULFTLNEERRKE M. 8. 5%, ETUNHRRELTHENR

Bfz. NFTILENEDLERRE HTEERENHBRERS  XEASRROTREERMLE
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ETLHERENER TES T, SR, MERNIMERTEN Fax  miaEETIL

ERBENENRERATHRAEERSEHE.

A 45 HELRTALES

250 r SWAH SWA SW 4 SWAH
200 F
150 F
100 f m\, '\\
*0 d ey %\www =
0 L L
2016-01-08 2018-01-08 2020-01-08

FAF M Wind, FERATIERTE L

H, REBUERLAS
—ZEEAFRFSERETR AL e b, 8, BLER  EEREESEYT
REOWs T, 2, BENBIFE LK. SRATHEME BEETINNECSELRTHK , B
BE 2 AR RE. EFREFMERAHEOURMB M ERBEFT I ZZEE~NI
EER 2 AHERLIHAZINBRNERK , BENEH. €. RLNEFELXBELRS. MM
BEEETIL 2020 FERMUFTERE 202004 FEEFTE LFS BN LK, £2.
B SEKREFE  HESEMEIFE LKD) TE 2021Q1 # — TR 5. RAH
SFRFMERRSESLE EERRRE. 2, B1LEE  ERREEREEL, XFFEL, H#

{eEed. BRATEERE ; SRR ERHE L, BMAHEL, FHHEL ; HFLRREFSNRR, 4t
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AR, AT HL.

R4 HEEBATLASEA

WEHRE EHFMEHF HEESR ARKE%) RiKiE%) SXRER (%) HEYWEE (%) AERE
002466.S HRER L k4d
KT 52.66 148.96 148.96 130.54 2017/1/1
Z Tl sk
603799.S HRER Loksh
LR 24.87 181.55 181.55 163.13 2017/1/1
H Tl sk
000807.S HLAMI 4817l
=HRRA 0.27 -26.20 -26.20 -28.82 2018/1/1
z 3k
601899.S BT R,
L5l 3.34 114.29 114.29 111.67 2018/1/1
H = BERR L
600362.S AT E AT
STA4R -5.56 13.63 13.63 -4.79 2017/1/1
H Al e sk
BRIKR : Wind , FEHTIFSFEE
A 46: BB BELNLESKEETFH (FRE)
— LiFgE  —— s mies iR

150%

100%

50%

0%
2017+

—50%

4
(1 oY

2018-01-03

FHFR : Wind , FE#RTIEF L
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7N, MERR
1) BBSRTFHBREX .
2) SBRHEAETR ;
3) SRBEHERL |
1) ERBTMER ;
5 ) E i BT R
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AT IR ARER A~

KA, AP Pb A E, . B LARE, KRS FWEH R AR TR ILE . AAFF BG4 30 it &
FELE, RERE. RREHFTREE ARE G LRI AL A 4R 4348 %

AR Ao, ARRIETE AL AR, 2014 FANRTTIERAFRRIR, ANFR 62 BATLAFR.

TRBATR
FTIPLBAR F

A& 6-12 AR, ATA84L (RMIF B FAPT B 2 8] LR 89 AT k4540 ) st FAESRE ( R G PAT4R4LR T 9 b T 2494540)

AT LIS HAR A IS =R 20% B0k,

R AT LIS HAR M OEIE SR S E R,

Pk ATk de s B AERR AT YR L.

) AT FERAR T A EAR P = 10%BA L,

NGRS YA

WH: AR -12AA, N BNRASIIR (KATIFEIIN) BB A M EF =R 200504 L,

ARG FBRK 612 AR, N MRS (RoMIFEIA) FFEZ R Z-FIH =R 10% - 20%.

F FERK 6-12 /4R, NS BRINE AT (ROATIFRIN) PrBERZFHEiRin s,

Wi #5Ak 6-12 AN, A8 BRMMET O (XATIFRIN) FTEEREZP =R 10%5 A L,

S # A

AARA & P EARTIEA A PR 8] (VAT MARRFTIESR ) B WM E P AT A & LT HFGAAAERL (U TRABZEFS) 32
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