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s 37.8% 5. 8% 0.0% 5. 8% 0.0% 6.1% 1. 4% 6.9% | 2.2% 21.0% 1. -0.3
EHsd | 29.4% 2.4% 0.1% 2. 4% 0.1% 8.9% 2. 4% 11.3% 4.8% 19.8% 1. )
Aaukn B 2444 0. 5% [-3.9% [-4.3% [+8.7% -3.3 -9. 0% -17.9% -23. 64 32.9% 1. 0.4
smomss [ 32 4% 2. 6% H5. 0% 8. 1% 10. 6% -4.1 -3.1% -8.0% -7.0 12, 1% 1. o.7
ARk 20. 2% 1.2% 4. 4% 5. 1% F8.3%  [-14309% -37.0% | —133% -76. L81. 4% -1 8.1
AHEE 25.8% 4. 6% 2.8% 1.8% (5. 6% 53.8% | 0.9% 54. 9% 2.0% 6.1% 1.5 1o.8
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3. EAME ZA5E R

PHFEARRRAMLEP T T RO ETLHBE. &NE 725 (K BITHRA&NE
Y, THANAE AGHE A ). 8.2 (M Lk ) A= 8.15 (IMFF 5 H L, XiE alpha
a) PHRHERT, a5 HETRANEINE, THRALZHGIEIFEA L
At

WH X BBEE, BRENA)GAFEL, T S%ARAXFAETZEEE
ZHJFHAKFE T 8-10pct. 2007 5. 2018 F42 2021 S8 LA ITH b, THH
R T R, NEMERARME KN FGE S, 1A% L F AN
Bl¥. 688 EFEZE, 40%-42%M 04732 )0 IAMFENAZZ O T EAF
Eia), BREARK 821, AT SUAMR AN E F E T EMATH S0%M L) 2= % 2
47.7%, WBFEH ST H A, 12355 L b A T R B 69 &2 KA £ BB,

Aok 8/28, AT S%U AN A E T A (SKEIR 47.5%, R E—15H B 47.6%
3% 0.1pct, HEAAKE (T A) &K& .5 49.8%E % 2.3pct.
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B7: AFEFERE, EHETRIHKFL
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2SggS 0900909098909 9090029298902290c0900088889200028¢8¢9
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HEF R : Wind. FFIRIERFF AT

4. BRTR: BERBARFE, XELGLAYPZMILE

HE, LHAFHAEELIEY, THEHETRERFESKF, &k
BT, 258 Aheimng.

() BT EEFIME MFHRIRFHE, MENRT 2T O TE
TaEIE, FAESRMARARL IR THRLBHZ LE AN, £EaXEFIE
2000 Fo 77 #-4% F AL o

(Q2) PHEES, REFAHERLAPTL: ©F, BHEL, . &
MBI, HEsk., FRE.

Q) ITREFHEEXZHE, BT, R, R, BEF, AREHF
Ao PardliE. ATk A FRATPRBAMAME ST AR, BT EE LB K
EXFNT R, BRPIR. TFFLL 45| Fod Mx LI — 5 AN AG,

4) BREMALEBRFHHELREME. RIT. 2AF L, LA FRLTLT >
FMAR AR, (AR ENTH T EABIFORGA AL, SELAER LUK
Mo

TIA, FFEHEAMBOR, 2F EHKMAERAYP. ARNMEIFHIR, &
k69 Beta A AR LA, T—HBOKAERK L SR AR ANEHNFit, BLE L
PEFR KR EKIRERAGE: (1) AlLMH. B E A #F AR LGif = b
AL BRI SR T (2) #ShH A4 A9 PCB. Ak L F A S MME SR A
Falk 25 29 R 6937 ; (3) 4mAZ Agent. £ 2R Agent 5 Al B A m; (4) &% 4%,
W, RREE. RAFHIIMNEH RN TAT @
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GEAXRBRBA X E SRR E), GEAZTIMETHE S HERLE®RIET] GRIT)) CEXFk, BB LER
M, FrRIERIE R ARG RS % AR (PR, Bl it nk-F & i a) aF 40 2 e 355 £ AR 2
AELBFTHERRNEAKLA A AHC3, C4. CSOEBIRXTH, EERFEFLZFHANEAKTRREA HC3. C4. C5
8L BART A, WBUH M, RO, AR R AR P AT IR A

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

X K% AR

27T B

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{E2E R AARIEIN S BAE R R B Z M D o AREF LA RRIBMNRM G ET 30 AE 5, Rh, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A

& % (underperform) |+t 47 k55 F B4R % & .

HiE: WEAREAAIREB B 6~12 NA W, EFAR T H AR Rk A, Hb A REEBEA P
R 300 454 (e AT ACRAE R Y ALIE 50 4580, BAACR A B A A A MR EOY ZHonAE (A
WA ILAREY) REMRB T A (ST 453k 4709) . ERAR B AR ARE 500 KA L2448 RAVELR
BRI, TRERAT AR B B 691 R AR B BT RATE . RAVR A AATIFRAR SR, AR E
W BHHFEARE ZHIERGREIETAIAGRIFIERL, e ST HF S M AR KT ZF EORE. &
T B RIRE, ARBULER T E 513 8, TR T IR B R AR 456,

TE 4ok B G H 094 B AR B Ak B B 9 /10



27 FHRIES

e

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

X K% AR

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000
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Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065
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