PSS

ZHOMNGTAI SECURITIES

€

1t TER1T (601169) /4R1T

U AR ARL)
THMAe: 5. 60

AATIE REHE

PLIEH %5 S0740517030004
Email: daizf@zts.com.cn
FHATIF RREE

P#LIEH %5 S0740519050002
Email: dengmj@zts.com.cn
S BEE

PALiEFH %5 S0740523110002

Email: mazh@zts.com.cn

B MEA(T T R) 21,143
Tl AT T IR) 21,143
FH(T) 5.60
TAL(F 7 7) 118,401
FABTAE(F 7 ) 118,401

B 5 47 -7 3 & st bk

28.00%
18.00%
8.00%
-2.00%
-12.00%
-22.00%

vvvvvvv

5 A D W A WD
P W W
N @& O S R
S A
O S S DY

— L RURAT JIR300

A HRE

ISR S/ AT ST

FRIERIRIT 2023 F4]: WSREHEK, TREBETIT

202454815 H

28] B A FUm| BAEAL

1547 2022A 2023A 2024E 2025E 2026E

Al (BFT) 66,236 66,674 68,668 70,759 73,219

K E yoy% 0.00% 0.70% 3.00% 3.00% 3.50%

%%‘]‘Jl’ﬂ (EaHT) 24,760 25,624 27,236 29,045 30,650

K E yoy% 11.40% 3.50% 6.30% 6.60% 5.50%

FHROKHE (L) 0.31 0.6 0.35 0.37 0.43

BERIERE

BRI EE 11.06% 10.68% 10.68% 10.69% 10.27%

P/E 4.91 4.75 4.48 4.18 4.09

PEG

P/B 0.51 0.48 0.45 0.42 0.38

_éii- AL 2024/4/12

BIhEE

B 2023 HFIFBTEIR LK 0.7%, JAESFHR K 3.5%, Bikigikst
RAE; HFEBR PR, BRE, FESEARILIE-2.20, Hiksk 3Q23 &
I E 1.7pct; dE& R 10.5%, T Bk f FHMIEE,

B 4Q23 A GBAFRI TR 1.2%, 2FH544 &£ TAT dbp., MHELFH14L
B 2R T AT 5bp £ 1.5%; 2023 4 R A2 H ¥4 8 £4% 1-3Q23 L47 154bp £
1.5%, F /=i E T4T 1bp £ 3.73%, F/7skIk A F a9A8 13 58 T8 690 %
R F; RATEATEFE IR _E4T 3bp £ 2.24%.

B R AR TR, REAE BRI, FRABA R
. K% 4Q23 12 EFI38 222910, Rl 3¥ 187.31¢. W&k EA &F
FHERIZERTE 08 AT HEE 54.3%, AR T 4)iE b foP b LR
FTARBA R, DMAREHPH FRRFRSIGER. A% 4 TEGIEARKE
T, BEAE Y 39104, RV 434510, A EbitE AL E4 3
EERBEK 1.8 NE N EE 62.2%.

B REEBAFEFARE, EEEKIZRAHMMELBATHK. FELEARK
EF+10.5% (VS 1-3Q23 Fl1b-1.3% ) , % F4: % AR -46.9% (VS 1-3Q23
Bl H-41.6%) , #HAbdE AR Hh+63.0% (VS 1-3Q23 Fl tb+34.0%) .

B RREREEKRE, RRARFLZRESI;, 4023 AnE FRE 1.32%, & 3
ZHE R TR 1bp; MFFF SRR A4 K 1.07%, 3K EF+ 16bp; %%
R b 1.78%, #545F LiT 28bp; && &£ F 216.78%, IR 1.554F 4
o KR 2.86%, AL

B OEFEB AE) BETEHA A 2024E. 2025E. 2026E PB 0.45X/ 0.42X/ 0.38X.
KEFR ST K RZNHEH L TBATRHMEAOAREE, 497, MERRLEHN
HE RN, ZAAXRECENARGFLE, AN, LRBITES
4, HREHNFEALTNIETLRALEENYE. GREELT “HH” 4.

B RARRT: SNLFMIETATE S, o5 sk 28 RABFL; FHRAZ 8 847 RART.

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

—. &lAedE R RSB RER; SFERR PR

B 2023 S FARATEIC R L ¥ 0.7%, 3458 F ki ¥ 3.5%,

oea) BF

=

=3

W IR AR A IE; AR ATA T TA4T. B4KE, FIEHBRANE
PIE-2.20, Hikdx 3Q23 Mekgiksk 1.7pct; JEEF LI 10.5%, &
X fFHA43EE. 2022/ 1Q23/ 1H23/ 1-3Q23/ 2023 &d&. PPOP. )2
% A8 F) bo 3% 5 5] A 0.0%/-6.9%/ -1.5%/ -3.2%/0.7%. -1.8%/ -
13.3%/ -6.2%/ -9.2%/ -3.1%. 11.4%/ 1.9%/ 4.9%/4.5%/ 3.5%.

BE 1: JFRITIG AR %

BR 2: JLRHRTLGEFRLAE R

20% 60%
15% S0%
40%
10% 30%
5%\ 20%
0% 10% \ <
5k -10%
104 -20%
-30%
T ITIIY FEEEFEEE R
SEEEHSSERUEEEEEEE SRESEREEORESERES
s 755} emmn PPOP #A9 s 35| emmn PPOP A
KB AN MR, T RAEAFER BT KB AN MR, T RAEAHR BT
B 2023 FAHGRIEKITH: AR KRFREBERRZIEEATHK. H

b4 et G RRERENGR: OL Lt kshth RO TRATFREG; Of
Ko 3 BT 2 69 E ) T AR FRY K. @ AT L4847 %) 77 kA IR
BEG. ARG NR: QAN KT b 4564 E ) T akiA TRRES, @
P&t Ak 4 9 (B ) T AR PRI ES; QALBA L4 69 5 &) T AR FRY K.

B& 3: JLFRTAGHRIFH (FRFL)

Bk 4: HFRATLGISKIFD (LEIR )

2022 1Q23 1H23 | 1-3Q23 | 2023 4Q22 1Q23 2Q23 3Q23 | 4Q23

ARG K 7.8% | 10.9% | 11.7% | 12.9% | 10.7% AL K 2.9% 4.8% 3.4% 2.4% 1.9%
BEEF K 7.7% | -14.3% | -15.6% | -16.7% | -12.9% BEEV X -10.5% | -3.9% | -7.2% 5.0% -3.1%
HF LN 1.9% 9.2% | -54% | -4.9% | -5.4% HF RN -0.3% 0.4% -15% | -2.7% | -3.2%
A AR LN | -2.0% 5.7% 7.7% 5.5% 8.2% A E LM | -6.8% 8.9% 9.0% -8.8% 8.3%
AAE -1.8% | 6.4% | -46% | -6.0% | -3.7% Ak -11.5% | 16.8% | 6.9% | -14.6% | 3.5%
H& 9.1% | 145% | 11.7% | 13.6% | 6.8% H4 10.3% | 31.5% | -24.3% | 7.0% | -24.0%

#lk 4.0% 0.7% 0.7% | -0.1% | -0.5% Al 9.2% | -20.1% | 3.5% 0.5% 6.5%
#J6 i 11.3% | 2.0% 4.8% 4.3% 3.2% #J6 H0 6.7% | 38.4% | -10.2% | -11.1% | -10.1%
B NE MR, AR R T KB AN WAR, F ARSI T

WHLHREXZBHEEE P2 -

BAEBON: BFEHEBNFK TR, L3508 L0 T4T 5bp; &




[PIEiE3S

ZHONGTAI SECURITIES NG BT
it AR BT EAT

B 4Q23 HAIEMANIRIL T 1.2%, #5404 8 £ KT 4T Sbp. |
K08 £IRTAT Sbp £ 1.53%; 2023 £ ZARA ¥4 L L5 L
FFF-FE 1.54%, F7%KEFTFAT 1bp £ 3.73%, /7 mikaF
BFAERT 5 T3] 6 TR A5 RAHAT & 3R E4T 3bp £

2.24%,
BE 5: HFRITEFEFEWSEE BE 6: HFHRITKIEIFEF
2.10% 4. 60% 3. 00%
» 00% 4. 40% 2.80%
’ 2. 60%
4.20%
1.90% 2. 40%
a0 4.00% 2.20%
. 0
3. 80% 2..00%
1.70% 1.80%
3. 60%
1. 60% 1. 60%
3. 40% 1 404
0,
190 QOO N NN AN AV DA AV DD AD D 3.20% 1.20%
PLPPPFPIITPT P PP PP PP Y 2S00 929 TS SSVYIY2DOR
QY QY Q" QY S QA" QY B Q" QY 18 1S QY QY oS \Q N N A N NN NN
ST ey SEEFCd8YEREECERE
- —t ARG R e—it R ERAE ()
KR B MR, P ARAESAE R PT kR B AR, P ARAESHERPT

Z. - AR A AL, Rl TR RS A3
AARE

B OFE RELITR, RLA> kiRt 1. & 4023 25%%
ZAr38 222,91, Ry g 187.31C. WK EA LT ER 3 FER
T4 0.84MF 45 % 54.3%., o REbhlid b feF & L0 H T ek
2, MR H T RRIFR SR, 2. HARE: gk
2.2%, LA LT FIELR 3Q REK0.14MNE 45 E 34.4%. 3. Flik
R EF AR RAT: B AR K 22.8%, & b4 &K~ Lot
LINBHEE 7.0%; AARATHHEIRL TR 1.8%, LA LK~ T
%02 MNE 452 4.4%.

B R4 OEEAIMBMEARE, AHARALAGEIRA. 1. &
Fe AFEARIERF T, EFHEHAY 3910, Rk
43451L7; B EWITE A ER I FZERAEK L8N THEE
62.2%. 2. EBHRM: KL K 3.4%, £8P EuiRA
0.1 MNBMEZE 14.1%; F Lk fi1RIRIIEK 10.6%, &bt & fifh Bt
1.7 A~ & E 23.7%.

HHLMEEXZEHERF YIS 3-



[PIEiE3S

ZHONGTAI SECURITIES ANE) BT
BE T: EFRITHETHIERIGH
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23

PEFMBH (HFHT) 75939 | 27,789 | -20,666 | 41,019 | 101,758 | 78618 | 15572 | 22,285
LB G E Meww | Toow | 1w | Jsad isaw | | Fsow | 1] 7w Fhoy
BHEMER (HHT) 142698 | 17420 | 10843 | 43060 | 81680 | 77508 -2366 -389
WO Lt Do |1 sw e Poow | D | Beos [ o |1 o
TR 3 AR, FARERFFRPT

BR 8: FbFARITH & H /= Hot & T (5 i Aot By

I bb 3 R &

# = 1Q23 2023 3023 4Q23 1023 2Q23 3Q23 4Q23

9% 5.7% 4.1% 0.8% 1.1% 55.0% 55.3% 55.1% 54.3%
hE R 6.9% 2.4% 1.2% 2.2% 34.9% | 345% | 345% | 34.4%
B AT -2.9% -1.8% 8.2% -1.8% 4.5% 4.3% 4.6% 4.4%
B Ak F -26.0% 9.6% 0.3% 22.8% 5.5% 5.9% 5.8% 7.0%
4 8K FE A 3.2% 3.6% 1.2% 2.6%

a B 1Q22 2023 3023 4Q23 1Q23 2Q23 3Q23 4Q23
5 #% 4.3% 3.9% -0.1% 0.0% 64.7% 64.6% 64.0% 62.2%
&5 2.5% 9.1% 0.4% 3.4% 13.4% 14.1% 14.0% 14.1%
B b f 1.5% 0.9% 4.5% 10.6% 21.9% 21.3% 22.0% 23.7%
& AR A 3.4% 3.9% 0.9% 2.8%
TR ) AR, FRAERAFFR T

HHLHRELZEHEEFRIRN-4 -
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ZHONGTAI SECURITIES 8] BT
BE 9: JbFLRIT 2023 EF 5G4
- 2022 |~ 1H23 |~ 2023 T
~. W 8L El 0.5% -0.9% -0.5%
g 19.2% 20.9% 18.6%
gL 3.0% 9.5% 7.2%
EHEl 4.0% -0.6% 2.7%
Bl -9.9% 6.1% 4.5%
RiBizk, SEFIaRENL 12.4% 2.4% 2.2%
B, MERIKBIAEF=FO R 6.1% 3.9% -1.1%
SRt 19.1% 4.7% 0.4%
HaFnEE 6.5% 8.0% 9.7%
FHEFIRSIRS -4.1% 16.6% 18.2%
SEMEH. TTENIRSTIERG -5.6% 4.7% 6.3%
A, BARRSHtEREE 9.6% 2.1% 5.0%
IKF, INEFIAEHEETR 6.5% 7.9% 9.0%
XWHE. ABSHEFRI -1.6% 0.2% 0.3%
HY -10.6% -0.4% -0.7%
POYNSEN 49.1% 85.2% 76.4%
PMANIZRIR TR -8.5% -2.2% -6.0%
SR -1.4% 0.4% 1.7%
HEEK 32.4% 15.0% 30.7%
SEMEER 18.8% 3.7% 2.4%
EYNEEN 41.2% 16.9% 28.7%
EINELE 9.7% -2.1% -5.1%
FHRF R ) AR, PRAERAFFIPT
BE 10: L FRITFHLERH
Fl kb & H

2022 1H23 2023 2022 1H23 2023
&G 7.0% 5.5% -7.8% 41.61% | 40.40% | 35.49%
252K 12.80% 13.82% | 23.80% | 50.12% | 52.02% | 57.37%
JE R B3 21.1% 18.8% 15.2% 28.19% | 28.16% | 30.01%
ok 2K 5.8% 6.6% 7.0% 63.55% | 64.26% | 62.84%
) 50.7% 32.7% -6.4% 8.26% 7.58% 7.15%
B G 12.6% 11.5% 8.2%

FoA kR A8 MR, P RAEAFF BT

W, FELEN: FEEIRE, FLHRIZRGHELUANTR

B 4SRRI EA 10.5% (VS 1-3Q23 Rl b-1.3%) , #F4 &Ik
B 6-46.9% (VS 1-3Q23 B 1b-41.6% ) , 4 H Ak &M F) 1b+63.0%
(VS 1-3Q23 B H+34.0%) ; A 22 5 A FERERKNYTHK, 2354
FEHE KB EFARIFAIKE. 2023 5, FIE LB EZIK
24.5%, ¥ F4 At dE 855 Bk 5.6%F 18.9%.

WHLWREXZBHEEEPH-5-
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ZHOMGTAI SECURITIES 23] ETR
B 11: HFARTEIGINF] I # BE 12: JLRRITHTFEERN L FRNFA
80.0% 30.0% 20.0%
60.0% 25.0% y 15.0%
40.0% 200% AL I ] I o
20.0% < Q 15.0% & & & 10.0%
0.0% 10.0%
5.0%
-20.0% 5.0% I
-40.0% 0.0% 0.0%
-60.0% S 888N
T VR VR A VA S S SN SERRIEFRIIER
RN SRS IR SRR SO SR N ‘
[ PEEIISHIPN
— AR — BRI (SRS I N
AR BN AR BN (A%
KB ANEMIR, F RIERA AT ER: NG MR, W REEF A

A, FERE: FRBUGHE, RRERMKERGAHFTIGH

B 1l RRGEE—FRFRERE, RRAEREF., 4023 A& RE
#1.32%, 42 3 FE R T lbp, M F 5 F0R BF A R
1.07%, 3R_EF 16bp. 2. REfE—KEZEFHHH. 4Q23 K
FARATRIEL R L 1.78%, RFF LA 28bp. 3. KELE—
—REBEEAIRA. A FEAKEEZ 5 216.78%, IRbiH
1.55 /g 48 R 2.86%, IRILHF.

BR 13: LFRITE SR EHA

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 Bl b & 3 K
ARBR
A& 144% | LeA% | 150% | 143% | 136% | 1ea% | 18% | G82% |  -ou% 20.01%
TRAERE CEFHFL) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
ARAARE (RiH5ER) 0.84% 0.88% 1.04% 0.75% 0.26% 0.67% 0.78% 0.79% 0.04% 0.01%
TR AR 40.46% 19.73% 51.53% 45.21% 16.63% 41.38% 50.39% 51.63% 6.42% 1.24%
#E £ bk N.A. - N.A. 1.61% N.A. 1.50% N.A. 1.78% 0.17% N.A.
(RE+TR) /SEHE R N.A. 3.61% N.A. 3.04% N.A. 2.83% N.A. 3.10% 0.06% N.A.
BYHPLE 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 Rt & 3 ey
ik N.A. 2.55% N.A. 2.26% N.A. 1.67% N.A. 1.72% -0.54% 0.05%
A/ R N.A. 155.62% N.A. 158.00% N.A. 125.20% N.A. 130.40% -27.60% 5.20%
S0 K VA b/ 28 HR N.A. 1.58% N.A. 1.13% N.A. 1.07% N.A. 1.07% -0.06% 0.00%
90K A L/ R R B AW N.A. 96.20% N.A. 78.96% N.A. 80.24% N.A. 80.90% 1.94% 0.66%
BERE 1Q22 2Q22 3Q22 4Q22 1Q23 3Q23 3Q23 4Q23 Fltb & 3 AL
fZRRA (B N.A. 0.93% N.A. 0.77% N.A. 0.74% N.A. 0.72%
HKHEBEE 211.50% 200.25% | 210.04% | 217.01% 215.23% | 216.78% 6.74% 1.55%
&/ B 3.05% 3.00% 2.95% 2.91% -0.14% 0.00%

FARIR: N8 MR, FRAERAFRIT
E: NAKH RS B A B4

HHLMEEXZEHERF Y- 6-
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ZHONGTAI SECURITIES 28] B
.

B RARARRHFTAT. WEEABS—LEARTALLE., —BEALL
BORRARENHH 9.21%. 12.18%. 13.37%, Hib-4. -10. -
9bp.

B AT RBEAES: 1. & LR TEA N SR ETARTIENEEHEF
0.09%% 8.72%. 2. M¥F: AP s HA M8 R 0.37T%E
3.75%.

BE 14: HFRITTABRFEFHFEEL (2023)

N 7 [1] FE O () FER AR AR UR) 5 S RA B (%) RE E A AR ) (%)
Tof 22 2 FARAT IR AR AT PR A ) A 2,755,013,100 13.03
I G B A E AR IEAR B 1,842,879,052 17,651,000 8.72 0.09
Jent IR A A R THEA ) A 1,815,551,275 8.59
Fbrh g ST IR A R W 793,042,956 -77,312,096 3.75 -0.37
EZRNFF RIS I A7 PR A ) R 637,954,509 3.02
FRYE N GRS I A PR 2 7] - S AR b g 532,467,815 2.52
AR A PR A 7 e 522,875,917 2.47
SR B AR A PR A A A 452,051,046 2.14
hE KL= A R A ) g 398,230,088 1.88
JERB AR BB (RN A IR AR A 327,752,780 80,000 1.55 0.00
& i 10,077,818,538 47.67

TR 2 F MR, P BRI

BRI AF) LI A 2024E. 2025E. 2026E PB 0.45X/ 0.42X/
0.38X. FERERT KRN HEF L RBATHMAGH XA L, %
W, MERRAENARARBRERN NS, ZAKXEZCIANESH
WA, RN, LRBTHILE. SREHFEELTNIRTLRY HF
F2RY. BRBELT “WH RA.

B AR ZALFaETAES; A8 LGLEERATRAE; AR
& BB,

WHLWREXZBHEEEPHL-T -
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ZHONGTAI SECURITIES 23] ETR
BE15: b FRITEFIHAF
EZEEES 2023A 2024E 2025E 2026E JAEE (F7 ) 2023A 2024E 2025E 2026E
PE 4.75 4.48 4.18 4.09 EZIRS TN 50,350 52,344 54,435 56,895
PB 0.48 0.45 0.42 0.38 F AN 3,752 3,752 3,752 3,752
EPS 1.18 1.25 1.34 1.37 ERIZON 66,674 68,668 70,759 73,219
BVPS 11.78 12.33 13.38 14.85 L HRERE (19,269)  (19,914)  (20,520) (21,234)
LA 0.60 0.35 0.37 043  H&AAIHE 46,460 47,742 49,165 50,839
RN ) 2023A 2024E 2025E 2026E [Er&s (18,443)  (17,354)  (16,761) (16,645)
A8 E 2.20% 2.13% 1.90% 1.78%  FLATHIE 28,017 30,388 32,404 34,194
KM EE 6.38% 5.71% 4.70% 457%  Hs A 25,732 27,349 29,164 30,775
£ LT AKEE 5.15% 4.72% 3.88% 4.08% V3 /&FN 8% A 25,624 27,236 29,045 30,650
B AT AR 2.29% 2.09% 1.63% 1.61% el WGP M) 2023A 2024E 2025E 2026E
it & R AR AR 3.18% 2.82% 2.16% 2.52%  FEHEH 2,015,552 2,217,107 2,438,818 2,682,700
ROAA 0.72% 0.71% 0.69% 0.66%  fHAIF 1,275,806 1,403,387 1,543,726 1,698,099
ROAE 10.68%  10.68%  10.69%  10.27% RL# = 258,050 283,855 312,241 343,465
Y oA 24.66% 25.00% 25.82%  26.86% A &% 3,712,145 4,109,258 4,520,185 4,958,430
b 45 B HAE 3% K 2023A 2024E 2025E 2026E [l 3,695,658 4,011,816 4,407,377 4,868,670
RPN -2.2% 4.0% 4.0% 45% B 2,069,791 2,276,770 2,504,447 2,754,892
S DL IN 0.7% 3.0% 3.0% 35% Rk fifr 788,762 867,638 954,402 1,049,842
A AT A -3.1% 2.8% 3.0% 34%  RIiTthAE 468,839 515723 567,295 624,025
)2 £ B) )i 3.5% 6.3% 6.6% 55%  it& Atk 3,327,392 3,660,131 4,026,144 4,428,759
HF AN -46.9% 0.0% 0.0% 0.0% fi it 50 3,420,447 3,734,828 4,108,310 4,519,142
B3 AR 15.46% 14.82% 16.06%  19.69% ik 21,143 21,143 21,143 21,143
EN N 14.2% 21.2% 14.6% 10.0%  EFAEBENAREME 273,894 275,605 297,615 348,003
HREH 10.6% 10.8% 12.6% 10.2% Pl F &5 275211 276,988 299,067 349,528
it 8 R 12.5% 20.4% 14.6% 8.9%  pEXruM 2023A 2024E 2025E 2026E
*ERE 2023A 2024E 2025E 2026E BAESW-ES 13.37% 12.22% 12.02% 12.82%
RR&E 0.90% 1.15% 1.34% 127% HSTARLE 9.21% 8.44% 8.54% 8.95%
HEBEE 339.0% 308.0%  265.0%  279.0% AritE 10.91 13.43 14.48 14.74
A 3.05% 3.54% 3.55% 3.54% RORWA 1.17% 1.12% 1.09% 1.06%
TR R E 0.36% 0.52% 0.76% 0.81%  RIahi & # 62.85%  63.69%  63.13% 61.66%

AR NS MR, FRIERST LA

HHLMEEXZEHERF YR 8-



[PIEiE3S

ZHONGTAI SECURITIES 8] BT
FFIREHA:
R | HEH
FEN | TR EK 6~12 4~ A A AR R B A £ 45 200k m@ 1 15% A £
B W | MAAK 6~12 /> A RAast R 21 18 SR M /2 5%~15%Z 4]
) HA | AR 6~12 A A AAExT R 1A 48 20K 18 £2-10%~+5%Z 4]
BIF | AR 6~12 AN A AARXT R B4R Sk i@ £ 10% 0 1
¥ | AR 6~12 A Rt R A E SRR A 10%0A £
A7 LR LR P | AR 6~12 AN A 3t F) 21 AR 2R AR RE £-10%~+10% 18]
B | TR K 6~12 /A~ A AR 2140 45 50k b8 /2 10% VA &

HE: IWPBATEAIRE LA B EH) 6~12 4~ A R3] RN ( AT 4540 ) A8t R B A 45 S0 At 7 3% R AL,
P A RET LRI 300 $840H A0 AT A ZHURSE (ART PR AR ) R T S (4Hat
TSk ARG ) AR, FATHUABERE AT BAEH A, ERT UL 500 155 ADTE T 456
Fedh A (AABLEARRIN).

HHLMEEXZEHERFRIRH9-
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ZHONGTAI SECURITIES 8] BT

259

FRIEFBNA BAE] AT Bifg“Aid” ) £ FBEAREEEZER W T HIERE T &8 L 5T
AREBHANS QEFIER. 08 RERBRAKEARERALAZF .

AR T AN E) BEAFRA T AA TAZ AT FA R F B LAT, KT AEH QR RILE, HRBE. &
WA IE, G RZATFTE Z 5 9IR B R A, A 8] /) RARTAREZ 843 809 H o T, HARIRE P
BT B, TR R BARAE AR NI E AR BT 6 P8, TR R AT A, A8 AT RIRE FT A5 B T AR A
B ket FH TSR, RTH LY AAT RIS 6 R, AREFTRGTAH. 8B, FL. F LA
M RRBL R PAELREZR, R BRIEFTER . FE. 2t RALE LB, KNG Ttk E P oo R
Pt R AR BB AT IR, RIRE P TR 9 R T ARG TR ESNRNE P, FMRE P SR E
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