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HUATAI SECURITIES

B AR A

.waﬂma

it o A4 P b B o Fe F K6 AL

AL AR B () o L - w2
HHEAUT L P IRE L

19HL #HHAAT R : Fiasrd KA FRRES
WAL PHLiEH %5 S0570519080006 2019 SF EF 5, HHAUT R EARTHE £ mIG, 19HL  F AT ol

#7% R xiechunsheng@htsc.com H 3% 10.6%, 322 Bl pb & 3% 14.7 4B 95, FedB 2 B AIEME % A 1.6%,
gﬁ’}ﬁﬁﬁ %}Lﬂklﬁ%éﬁj%: 80570515060003 [5] !«'t—FF% 141 /]\Eé]\,‘}‘io ’ﬁ':lk-*‘fi’fi/il:%i'] fi}ﬁgé/ﬁé@%j\’ﬁjo i‘}_ﬁ#ﬂfff
B R 010-56793965 BT B RIAATL, BERAGFHE —REMX M, 2R &ML %EE

guoyali@htsc.com B, HHEAAT R WS AR T HFE K, AL LA T KA,
3];*?\ 021-28972067 ’%‘!’X‘]'#%Eéﬁiﬁ&u &4’]%'2‘%%%4?1&#%3%%*12*&0 }%’D{jﬁ\/ifﬁ—]/l\ﬁ@,
% & A guoliangliang@htsc.com —R VA EEEEIRGRIE, mxit E. A ET4E, 5G+Al; =& TF
At HE KRBT B IRAOMRIE, s IT. EJ7 IT. 28%4,

BAA  jinxing@htsc.com .
myMB: =M EEL/A L THEARERLAR

A8 XA R mHAA T @, 19HL AR LB Kk, T2 ARHE, BE%A,
1 (413 % & (300451 SZ, EN): 8k % % B E T AR, it EMX A RARRIEK, RILZANE R AT 45
A, AEEABEA) 2019.08 ARTALKALAL T A0 38 KRS . 13 &R A RIAD K PN A3 )1 38 12
2 (It ATA: £i2%84L) fRJRE o B ZTARAURA AR 8], T s HIDKNSR G R A RS, A
2019.08 R MR . F—F @, BT A4k T, A LFF RN LG KA,

3 (B4 %F(600570 SH,EA): Q2 3Rt TirE ReiAze, ARELR K.
%, AiFaFLaHK) 2019.08
DESH: REENEEFRYEE, MEAJAFRELEX

—FRITLARE ST KRR EFDRENEFEEF A LFATRTEN, CREKNFARGE
) Ho it 19HL B AR, HMAI, KB DMARSET T LG
30 4 WAk, SEFRPMARLEAIL, PRNIG LRI EE, AIRKE
s | FeE K 6g Roin h AR Z AN AN 8] o R R AR A B HILE,
IR B) B b S A I R B B AL, X ALIE B, 2019 F— VRS A
5 - ST A Bl — RN FEE TR,
@ 1 BFER—: AR 43R
20) W (1) Z iS4 Fhask bk A, A0 4 8] 3K 60 R 5 4547 7 B-Am 1 1 4K
18-09 1811 1901 19-03 19-05 19-07 AT, FREHEIE: JHBRA, BAEE, AAR%, 2#A%, (2) 5G 48
BESEE 2 #7300 RANR, QIR R XEFRERNGZT, AR RBEL. 2E%AE. PHE

o B PAHRIA . WAERA, (3) A ET4AR, ey KHBIERD. PFE
SRR Wind 85, (4) ALERAMZR, Fi0: AR, BEBRA. Frass.,
BEEN=: THERATHER

(1) 48 IT, EALBKERYATARKEET, 2atldhEa2iR
Fhmko ARE9: BALTF, AAME. RN, KEAE. (2) EH T,
HEERARIFER THERATIED, /td: LTME, oLk,
AR, BAES, A ARE, (3) Fh5s, Rt FOAK. F
TR, BHZR., TLi@%,

RIeRT: R FEARTITRGE; £akiArFH ReE R T %A,
P &R 5 B TRGFR 5O AT RGRE .

EPS (%) PIE (&)

R &R BELAE  HEH () #®EWE 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E
002410.SZ FEAA 36.10 B 0.39 0.34 0.49 0.75 93 106 74 48
600570.SH {4 & F 74.30 B 0.8 1.12 1.49 1.9 93 66 50 39
300451.57 4L EE 15.97 EA 0.29 0.42 0.59 0.76 55 38 27 21
600845.SH  Ei54kM 33.16 EA 0.59 0.77 0.95 1.24 56 43 35 27
0p2373.57  FHAHL 16.59 EA 0.51 0.64 0.82 1.04 33 26 20 16

PR R A RAERAT T

kAR E &5 PR RIER IR A AT LI AT
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https://crm.htsc.com.cn/doc/2019/10710208/f86b35f8-cbd0-4234-94a4-4479cb88e08e.pdf

‘1 +
e A7/ ARAF 5L | 2019 4 09 A 02 H ﬁﬁ ﬂéiﬁ#

HUATAI SECURITIES

& B R

A& 1:
Bk 2:
Bk 3:
Bk 4:
B % 5:
Bk 6:
Bk 7:
Bk 8:
B % 9:

B % 10:
B& 11:
Bk 12:
Bk 13:
Bk 14:
Bk 15:
Bk 16:
Bk 17:
Bk 18:
A& 19:
B & 20:
Bk 21:
Bk 22:
Bk 23:
Bk 24:
B k& 25:
Bk 26:
Bk 27:
Bk 28:
A& 29:
A % 30:
Bk 31:
Bk 32:
F & 33:
Bk 34:
B % 35:
B & 36:
Bk 37:

BN (76 MNEEAR) et 3
BAL R (I52 AAERD oot 3
BANE (D76 MFE) o 3
B AN (D52 AFEIR) oo 3
BN GFEAUTIE) e 4
B RA GFEAUTIE) e e 4
DR A1 I B G = 0 a2 OO 4
FedE VT B A AN GFEAUTIL) e 4
AV FF G FIHE (FFEAITIE) e 5
T E GFEAUTIL) ottt 5
AL B (FFEAUITIL) oot 6
RIAR GFEAUITIE) e 6
RI-FHFB T HEAATIL) e 6
A R D T ettt ettt 6
B U R A ettt 7
D B T ettt ettt ettt re e be b sbeerae it 8
T HAAT A TOHL 5~ B AAANIEIE IR 5T o 9
PNFrda B4 A3 (L0 ACTVAE) e 10
PBNFrFa B4 AR (510 1070) vt 11
PNAFrFa B4 AR (B-BALTL) ot 12
BNFa 32 IEFFPIZIR (BACTUVAT ) i 12
BALN (EFE) s 14
FUMEL (ETFEL) e 14
BALIN (A ETTEIEMIE) oo 14
B | R = T A = - OO 14
B AN GGEFR T oot 15
FoAE A AN GGEFR IT) oot 15
BN CHAT IT) ettt et s 15
FoAE A AL BRAT IT) oot 15
BAIN (FFEZER) s 16
FodEF AN (FEESEA) e 16
BALMN CETF IT) oot 16
FoAEF AL CEIT IT) oot 16
HHEAATEA L PE (TTM) oot 17
HHAAT L AGH AT TP 300 1 £ PE (TTM) i 17
HHEAAT L Q2 H A B TAEK 2] 418.93 127 e 18
19Q2 H HAMH AT EHAME AL TALEY 4.212%0 oo 18

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HALE

HHAUT L FRCEMELE, AT RER, FURRRBREANAT LG KIREBFHL, &AM
A7 ST A 6 4 AT T Sk Aot iR

(1) TR F, KMNEMTHAKZ A5 F69-F 4. WRBERK, EH5n
B4R FIMIE, FRTEBFOHERY . WAHEKRLE, FANIHERS, BRRIEK
47 69 %) B 30 TUSF 0 A DL sl atrt, &ATKRIL, 176 AN AN 5] (2016-2019) 5 156
ANEEANE] (2015-2019), AMAAF=F AR @Al £ K. B, RMN&LLPF 176
KE AN (16H1-19H1),

(2) HAVF I AT e F 8 S, AR AT Ak 8] 3 N E] ot B AT Ak B9
N T TRIR, TER— RN EILBZEGNE, e BLE R A, ABEXF, U
BB s A AR AN A 4 AR E TR K a9 8], e T A AHE.

(3) A+ HAAT A S AT T 5 B Ao £ % B 9B R FARZ A 8], & 19H1
AR EREIR, LERBRBE A BAITLEST, LM TFERGFRAETAT KT

Bil: BRlA (176 MHA) Bk2: #HaAi (152 M4E)
3000_—%’*Mﬁm fer, A4) —TF (%, %) 30% AN (LT, £th) =Rt (%, Hih)
: 0 2,500 - - 30%
0,
2,500 - 25.3% - 25% 2000 - 26.6% L 250
2,000 - - 20% - 20%
1,500 -
1,500 - - 15% - 15%
1,000 A
1,000 - 6% 0.8%100 14, 10%
(]
500 - L 5% 500 1 - 5%
0 - . . . L 0% 0 - T T T T - 0%
16H1 17H1 18H1 19H1 15H1  16H1  17H1  18H1  19H1
TR R Wind, £ RIERT AT FH KR Wind, & FIEAHRPT
BA3: #FE (176 AMHEKR) B&4: #AE (152 AMH#EK)
160 - %A (L, A#h) =PRI (%, i) 250 140 w5 (e, %) —— R (%, &) 30%
| 22.5%
140 - 120
9.7p620%
120 100
100 - L 1506 o0 |
80 -
60 - - 10% 60
8%
40 - 40
- 5%
20 - 20
0 A T T T - 0% 0
16H1 17H1 18H1 19H1 15H1 16H1 17H1 18H1 19H1
FAbRR: Wind, % 5IER LA KRR Wind, 4 EiE 55T 5 F

T L L T T r——
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FHEEZ AT

FAT I EAAT I 176 £ 8] 2016-2019 69 K| 34T T %t 5 #7 .

(1) 19HL, FHHAATRAAA KR 10.6%, MHRFILEE 147 AF 5 &, Kb+
PAT LT E KA E. Lok 1) MR T ey NS H B4 Mo, A 18HL 49 36 %,
] 19H1 #9 39 Ko 2) 32 SDEA T ag g B8k, 19HL AR 10 1Ak Lo 3]
HAK, 18HL NI T %oy 16 AL 10 0L APM

(2) 19H1, HHEHBATIRA A A 19.7%, iR E LR 11.9 NEH L. Mt E K
& dedE Va4 #1635, R T FEEFARR, 19HL i+ FAUAT ek J3 804 F)0HE 35 %
#1.6%, BlLTHE 14148905, TXRBAREH LA TR,

B45: BLRKA GHEHLTLR) B4£6: BFLARE GHEHITIR)
N (L, A3) ——— R (%, HH) R A (L, Ai) —— Rk (%, &)
3,000 - - 30% 2,000 - - 30%
1,800 - 27.3%
i 0, - L
2,500 25.3% 25% 1600 1 25%
2,000 1 L 20% 1,400 - L 20%
1,200
1,500 - L 15% 1,000 - L 15%
800
1,000 6% 0.6%710% 600 4 .3%0%
500 - L 5% 400 1 L 5%
200 -
0 - . . . - 0% 0 A : : : - 0%
16H1 17H1 18H1 19H1 16H1 17H1 18H1 19H1
TR R Wind, £ RIERT AT FH KR Wind, & FIEAHRPT
B&7: VaE&5F0E GHERTLR) B48: FedkiaAA£1E GHEITR)
A (LR, Ath) R (%, i) m—odf )3 B A (LR, Adh) —— Rtk (%, %ih)
160 - r 25% 100 - - 18%
0,
140 - 22.5% 19.7% 5.7% - 16%
o | L 20% 80 L 14%
L 12%
100 - L 15% 60 -
L 10%
80
L 8%
60 | L 10% 40
8% - 6%
40 -
L 5% 20 - 4%
20 - 2%
0 - . . . - 0% 0 - : - 0%
16H1 17H1 18H1 19H1 16H1 17H1 18H1 19H1
FAR R : Wind, &K XPT TR R Wind, £ &IEKFRPT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

ERBAIRE ) AR @, 19HL, #HHMATHF AN S LA FA 26.1%, FRI 0.2
ANE G L. FAAR N 55%, B 0.4 NE 5%, B4 AEER 3.6%, RtE%
0.3 48 % %o

B£&9: LAEASAEE GHENTL)

fedbaEFA1EE (%)

LAFE (%) ---- FFEE (%)
27.1%

30% - .
25.3% 25.9% 26.1%
25% -
20% -
15% -
10% -
5.3% 5.9% 9 5.5%
5% 4'@/3— ---------- 42%--——---_--%% __________ 3.6%
0% . . .
16H1 17H1 18H1 19H1

AR Wind, £ FIERHF AT

19H1, HHEPTRERN G ELAEH 6.9%, RkEm02 A ran k. TR AE
7 13.3%, RBlr3gse 0.6 ANA 5 & AR I H SAANLH A 8.4%, Rtk 0.7 Ay
o AT R mEL 5TV R THME WA X, BN, RIAZ, MXEFAST
—REEHRBARS MK, OHLEZTE, AR, HEESMR.

B4210: % AE GHETLR)

13.3% 13.3%

14% 1 12.7% I 12.7% e
12% -
10% -
0% 6.9% 8.1% . 8.4%
8% J[ - 6-7% 6.9%
6% A
4% -
206 | HWERME (W0 ---- FEEAFE () ——FHLLEE (%)
0% : : ;

16H1 17H1 18H1 19H1

FHRR: Wind, £ RIERFF LA

MR TEFHB A, 19HL 7+ H ATk 4% KN 5§ L8 3E% 4 19.0%, Rk 1.9 45
e R TARIEIRA 6.4%, Bl 47 NG o b, wFAEANR T-FHFH B, 19H1,
BANE R TFHFMA 9.8 7L, FlHiRA 11.8%.

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

BA&11: RI#HM GHEirk) Bx12: RIAK GHEMTLR)
— "‘J’_ i .7 e [3] EE (O I ﬁl/\—#( (77—A) — ré]tb (%, fi‘b)
600 - RI#H®M (L) R (O, 4 o0 60 - 0%
9.0% 19.0%
500 1% 50 -
4.8% - 15% L 15%
400 A 40 A
300 A - 10% 30 - - 10%
200 A 20 A 49
- 5% - 5%
100 H 10 A
7%
0 - T T T - 0% 0 + T T T - 0%
16H1 17H1 18H1 19H1 16H1 17H1 18H1 19H1
TR AR : Wind, 2 &IERF AT TR AR : Wind, 4 &E R TAT

B&13: RI-FHHM GHEMTLR)

12 -
9.8
10 - RIFH#HH (FL) ga
7.9 7.6

8 4

6 4

4

2 4

0 ; ; ; )

16H1 17H1 18H1 19H1

FA R : Wind, % 5iERF LA
Bx14: FHEHEHIH
17t 16H1 17H1 18H1 19H1
ERISL PN 1607 1761 2207 2441
RN 1200 1284 1635 1804
EX! 407 477 572 637
HERA 114 131 147 168
1A 204 235 278 148
DI Pl 78 118 141 167
RIS N 29 16 6 3
A7 % 57 106 132 144 168
P 134 17 20 21 22
12 B4 A1 84 103 112 134
F X LS
ERXIES 25.3% 27.1% 25.9% 26.1%
HER AR 7.1% 7.4% 6.7% 6.9%
FEERE 12.7% 13.3% 12.6% 6.0%
DI PEES 4.8% 6.7% 6.4% 6.9%
PR A AL & 1.0% 1.1% 1.0% 0.9%
b FAREE S 5.3% 5.9% 5.1% 5.5%
THOE K E 9.6% 25.3% 10.6%
AR E 17.3% 19.8% 11.5%
HERRBKE 14.5% 12.4% 14.5%
FEFRERE 14.9% 18.3% -46.9%
ERRIRE S 52.3% 19.3% 18.5%
ERIZ PPN £ F: 3 -43.8% -65.4% -39.8%
A K F 22.5% 7.8% 19.7%

FH R R : Wind. % RIERFFRPT

T T —— -
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HUATAI SECURITIES

K= RAFRER DA

HAVAT 176 Rt HAAT AR AN S 34T T 4it, 19H1 R ALk 2k/2 blL N tbfil 4 66.8%,
Bleb B AR-F. Ik 2/ E Ll N tb A8 100%489 /03] A 84 R, v T LF R #4y 93
Ko FTHREPABIF., EfR., B, BITET LGNS ALK ILBE K K.

BRI WA NE AR A 41.0%, ©4 0.5pct, iEF RCE e T,

TR X 13 AN B 48.7%, R T 5.8pct, #F K 3% E kA T4,

TR A 69 el ) 7.32, FAtb £ F R 149 8.92 A 9 B MK AE A 176 £ 8] ¢, 19H1
BRI A AR 20 09N 8 A 24 K, AL 50T 20 89K 39 K, FAlAT MG A 17
Ko 2018 FHRF, LA S E a3 B EBAEATT 4R, 3T ENMTLHEGHE

Ko B THFFRARMHRATRAN K, FEFFRE, WERMXT > AT EZHRA
.

B&15: F* AERSH

fx 16H1 17H1 18H1 19H1
ERISL PN 1607 1761 2207 2441
DEES S L 84 103 112 134
W e 1086 1157 1179 1300
MR 1050 1175 1474 1631
Vo 678 719 894 1002
AT BR T3 B 57 63 75 86
FR I 36 49 61 65
RS 645 914 995 978
FUM K 2k 251 282 316 373
& (%)

AT S AN 65.3% 66.7% 66.8% 66.8%
B 51 LolkN 42.2% 40.8% 40.5% 41.0%
FRACTE B8 LA 15.6% 16.0% 14.3% 15.3%
G F AT WA 67.6% 65.7% 53.4% 53.3%
AT IR L5 8/ N 3.6% 3.6% 3.4% 3.5%
TR Z b %A 42.8% 47.2% 54.5% 48.7%
B4 A 7.63 8.84 8.92 7.32

FHRR: Wind, £ RIERFF LT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

REREERDH

HAVAT 176 KA E AT RN S #H T4, 19HL HEAT L4 ERR, BREF 5
FRHNAZF Kl 2628 1L, FHIEK 15.0%.

BB WA IARA T, 19H1 4Rl 308 12, e s Bl 15.0%. & 176 £
AN Y, 19HL 2 WA NEFR N EQG NS A 38 K, HHeH 138 K. & T
AN k5B HAMNAINS R ELEEEE, ZAEFEENEA R,

A MAE R4S 18HL 49-148 1L T4E A F) 19HL #9-63 127, Hii g Emm. X &9
ATk Py B AT SN TR B AE, VKR F M,

BRTHIARF LR 90.5%. A EFFIT L aiema ), 25 AKEAHLTA X,
RIEREFR Y o B ERFNEKATTHMET, RO EMELRAET, ETFHK
CEZ W

B&16: RAERSH

i 16H1 17H1 18H1 19H1
WER S, REETFRFHALE 1655 1819 2221 2554
ZEHIER (193) (286) (364) (308)
B ALK (445) (304) (148) (63)
AR ILA R 576 215 128 12
(%)
HER &, REFTHEFHALLTR 9.9% 22.1% 15.0%
ZEBRIALRTNR -47.6% -27.4% 15.5%
BA AL RT 31.7% 51.4% 57.6%
BTN R T -62.7% -40.3% -90.5%

T RR: Wind, £ RIERTFRPT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

BB HT

AT 5t HAAT N S RRARE b, HAAM ST F ) BRAAR LG e A TR RAL, &ATAE
MAN S BAT T 2 B o

S EARA: 2019HL K AKE

SERA: 176 A AN 3

SEXA. 101tk k, 5-10127, 3-51274, 34CTVATF WA A

B RERE NS R, BANTUAEE, RERABANZLZIIEAAEAE, MW
NEAFRERAIE K, KR EH K BERGFAIRER K 45 R T+ A &8 5-10
LAz AW S A, i NFadadE g AU 093G AR E L T — & 89 61K,

B&17: FEAATI 19HL 9 BN FIBEE 547

2o #E 17H1 18H1 19H1
HNIE iR 10 fe Lk b 7.80% 28.30% 11.30%
5-10 12 7T 22.00% 18.70% 3.90%
3-5 1.7 15.40% 15.70% 12.00%
31T 3.20% 5.90% 11.60%
fedf4 A3k 10McnA L 29.30% 21.40% 8.10%
5-10 12 7T 0.20% 5.90% -19.30%
3-5 1.7 -21.10% 22.20% -4.80%
31T 10.10% -7.50% 1.80%

FA KR : Wind. & RIEFTFRLPT
R EMmE XL P @ TF

1) 1012 L9 REANIERZ A 1OHL BT, 802k 8 FRHEL, ¥
FREAT NI 1R 69 T Lo

2) 5-10 L RZ GG HE A, M AAodedb b A1 AR B AL T — 7 094K, T i bl 26950
NE LS AAiE, KAE, ATR A%,

3) 3-5MCAMAE ILAATHHANS], RALWESEHAFTRNERREGHAN. 4
R AP TR @46 R R BN R A o A7) BMCTAT AN 5], HAudpidAlIH3 3%
HILT R, RUWAHATATRERRKR, TRREARI;) NS THFERKDE LKA L
RAE WSk, Q6 BEAKT . HEHRM. S RERF,

HiF S H RN E & F AR RIEF I FAAT LI AT R
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H&18: MAFiedpd AR (10124 L)

Gy FRIEH

HUATAI SECURITIES

N FedE 4 A1

JEH B AR 19Q1 19Q2 19H1 19Q1 19Q2 19H1
RER & 29% 385% 242% -284% -3877% 1969%
# B AR 151% 15% 54% -1313% 74% 231%
2 A 41% 36% 38% 20% 78% 52%
B A 44 36% 39% 38% 20% 24% 23%
ZZwWaA 197% -43% 3% 107% -52% 5%
A L 53% 22% 35% 36% 47% 44%
o [E %4 78% 10% 35% -11% % -9%
R b A+ 102% -14% 35% 150% 15% 22%
R 22% 41% 32% -274% 14% -85%
H RN 40% 25% 32% 11% -85% 57%
AP ] S A 38% 19% 28% 24% 17% 20%
33 37% 23% 28% 7% -85% -54%
F F A 27% 23% 25% 118% 10% 37%
JT WAl 24% 25% 25% 11% 11% 11%
DEERERN 32% 15% 22% 11% 2% 6%
¥ 46% 1% 21% -313% -215% -173%
Rz 8 18% 23% 21% -15% 316% -25%
V2% SEA 32% 12% 21% 11% 5% 7%
IR 15% 17% 16% -25% 67% -26%
A Bt 17% 13% 15% 18% 8% 12%
7 B AE 23% 9% 13% 280% -69% -34%
RN 27% 3% 12% 42% 29% 32%
HREAL 25% 1% 12% 34% -133% -48%
e 4 &5 11% 12% 12% 5% 16% 15%
M 33% -3% 12% 43% 50% 47%
RMREAY 9% 14% 12% -20% -38% -22%
AR % 17% 7% 10% -51% 48% 155%
N ARIK 21% 0% 10% 36% -182% -92%
w9 4z B 4 15% 5% 9% -37% -67% -54%
VR 23% -2% 9% 51% 19% 31%
V2 & 25% -3% 9% -955% -152% -223%
4Rk £ A& 37% -10% 7% 1097% 105% 7426%
8 e i 4 -10% 29% 7% 15% -1% 7%
A& o s 14% 0% 6% 5% 29% 17%
=R 17% -3% 6% -24% -5% -11%
R ER 8% 3% 5% -308% -107% -150%
P E K 0% 9% 5% -460% -649% -869%
4 Bk 2% 5% 3% -439% -40% -26%
BRI 21% -14% 2% 12% -3% 2%
K 5% -2% 1% 8% 33% 18%
BRI Ry 16% -12% 1% 10% 65% 33%
PN 11% -8% 0% 5% -75% -45%
AN 8 2% 1% -1% 19% 47% 38%
=xE 2% -2% -2% 38% 5% 16%
AEARAF I 26% -24% -5% 11% -95% -62%
Ry 7% -13% -6% 275% -101% 1121%
A ERE A 20% 27% 7% 196% 95% -91%
%5 NS 11% -20% -8% -811% -60% -33%
HABAE B -11% -22% -17% -40% -62% -50%
18R B, -28% -13% -21% -89% -72% -82%
MEAZ & -2% -35% -24% -48% -36% -39%
FARIR: Wind, 4 RIER A AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

H&19: MAFededidfHER (5-1007)

PN FedE 4 A1

19Q1 19Q2 19H1 19Q1 19Q2 19H1
A A7 AL 12% 1444% 675% 5% -61% -39%
IR A A 157% 116% 135% 168% 23% 107%
A X H 4 156% 109% 128% -405% 190% 445%
b 3TIE s 151% 32% 99% 233% 30% 149%
ER.Y3 82% 49% 64% 63% -111% -161%
Se it #E 248% 4% 48% -98% 6% 33%
AR K% 58% 28% 37% 16% -279% 926%
HF BB 50% 25% 34% 31% 10% 14%
RS ERA 3% 54% 30% 8% 40% 22%
878 AL 4% 56% 28% -30% 125% 67%
o A K 19% 35% 27% 32% 25% 29%
X ACE S 31% 23% 26% -1% 28% 16%
S BAH 16% 31% 25% 9% -69% -40%
B FER 20% 26% 24% 48% 43% 45%
k33 12% 30% 23% -27% -50% -40%
I T 20% 24% 22% 54% -3% 15%
£ T A AF 34% 13% 21% -809% -61% -139%
AT LR 41% 4% 20% 17% -11% 2%
KA 24% 17% 20% 134% -215% 37%
KA 38% 7% 20% 67% -58% 2%
B 2K 19% 19% 19% -23% -543% -97%
RS- Y: 3 26% 8% 17% 59% 56% 58%
A8 [ -8% 34% 16% -61% 29% 0%
EBRA -19% 66% 14% 2% -17% -9%
KB 23% 4% 12% 60% -54% -22%
AT AR 32% -6% 10% 7% 11% 6%
iz A 17% 2% 9% 37% 6% 8%
oAb -4% 16% 7% 1346% 65% 18%
o 3T A 9% 3% 6% 5% 43% 21%
NERRE ] 14% 2% 2% -8% -80% -26%
oA 17% -7% 2% -4275% -109% -244%
Bk 9% -4% 2% 265% 34% 57%
AP R -8% 8% 0% 156% 8% 55%
[T S -12% -1% 7% -854% 76% 217%
R 10% -23% -11% -61% 7% -16%
& BAE 21% -33% -12% -1377% -40% -16%
JEiE W F -12% -14% -13% 296% -31% -83%
# AL F 3% -31% -15% -16% -63% -42%
RZA -9% -20% -15% 52% -148% 1452%
RARAH -1% -51% -32% -67% -170% -123%
KA -36% -45% -41% -85% -67% 7%
B2 B -66% -75% -72% -168% -104% -124%

FA KR Wind, 55 K5 5 PT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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B £20: AAFededbigFIHER (3-5107)

Gy FRIEH

HUATAI SECURITIES

BN FedE 4 A1

19Q1 19Q2 19H1 19Q1 19Q2 19H1
#RA 151% 117% 132% -5% 2% 2%
i Ak 97% 61% 68% -3% 38% 75%
AR B R 151% -4% 68% 69% -39% 38%
7 EA 56% 44% 48% -4% -116% -52%
Ay 438 97% 14% 44% -210% -33% 279%
FRAH 41% 38% 38% -35% 0% 33%
M AL 63% 20% 35% -323% -5% 31%
77 AR 34% 37% 35% 1% 36% 14%
RER L 33% 33% 33% -144% -33% -72%
N2 s 19% 34% 26% -89% -549% -232%
o A K 8% 35% 26% -406% 30% 12%
EHAZ & 39% 17% 24% 1146% 65% 74%
& R% 29% 16% 22% -283% 17% 44%
HAEHB 27% 15% 20% 2% 7% 2%
HFE 24% 11% 17% -121% 51% -91%
LEAL 19% 16% 17% -191% -75% -130%
B R 6% 26% 17% -12% 20% 9%
AT AR 4% 23% 15% 122% 42% 54%
P AR 1% 28% 14% 2% 55% 23%
Z AL 16% 3% 10% 6% 7% 0%
L2 FEALAE 38% -2% 9% -23% -18% 76%
ZRER 14% 5% 9% -48% -39% -45%
R 39% -6% 7% -144% 20% 65%
JREFHHL 72% -31% 5% -80% -275% -249%
H Ay 15% -5% 4% 4% -26% -13%
& s At -33% 10% -5% -8% 29% 24%
s Ak 4 -8% -8% -8% -36% -661% -99%
KRIRAE 25% -29% -10% 13% -106% -138%
AAE -9% -12% -11% -94% -31% -55%
HF4T -3% -26% -17% -381% 17% -31%
LAY -13% -37% -28% 462% 744% 684%
FAAT 15% -71% -38% 7% -95% 7%
18 4% 4 Bk -48% -37% -44% -151% -403% -199%
FAHRIR: Wind, 4 R4EF 5 50 AT
B&21: dAAededpip A28 (31CAAT)

BN Fodb 4 A1

19Q1 19Q2 19H1 19Q1 19Q2 19H1
AL 216% 37% 116% -133% -354% 243%
BT 147% 94% 108% -138% 8198% -259%
% 4 106% 86% 93% 81% -37% 71%
P 3 4 44 86% 98% 92% -210% -197% -206%
P E & ] 88% 75% 78% 113% 92% 95%
T RA 64% 78% 71% 91068% 793% 2468%
Ae g3t 50% 81% 67% -144% -107% -108%
i AR 40% 85% 66% -165% -85% -99%
Al 50% 77% 62% 358% -1010% 6767%
GRS 69% 57% 62% 10% -541% -50%
mFAZ B 70% 45% 57% 503% 1% 51%
etz R 27% 70% 51% -137% 43% 82%
LA 77% 27% 43% -429% 3% 134%
EAKE 47% 38% 41% TT% 8% -421%
IR -10% 91% 35% -10% 485% 54%
TR &S A4 62% 24% 34% -130% 2% 14%
A 44% 24% 32% 49% -156% 502%
G o 54% 20% 32% -17% 38% 5%
F AL -1% 67% 31% -32% 106% 30%

HiF S H RN E & F AR RIEF I FAAT LI AT R
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Gy FRIEH

HUATAI SECURITIES

IO Fudk g #)iE

Faf= A 32% 26% 28% 188% 31% 58%
FFINIE 35% 16% 24% 19% 3% 7%
IR A 10% 34% 22% 2% 119% -54%
1z 8 KR 26% 22% 22% 12% 3% 36%
B PR Ay -17% 84% 22% 28% -239% -113%
B3 23% 21% 22% -22% -9% -55%
W23 R 92% -11% 21% -132% -4617% -51%
ERRALEA 17% 23% 21% 9% -175% -8%
AR 15% 26% 19% 42% 16% 32%
Fig AL 13% 23% 19% -34% -28% -22%
N KA 12% 21% 17% 12% 15% 14%
L F A 8% 25% 15% -50% -280% -155%
=Rz TR N 25% 10% 15% 209% 22% 41%
HEXE A 12% 10% 11% 163% 2% 81%
GG B -4% 23% 11% 52% 26% 36%
¥ AHE & -17% 35% 10% 970% -31% -49%
): T2 %0 23% -1% 9% 1% 18% 8%
18 A+ 9% 3% 6% 20% 5% 11%
I S 3% 8% 5% 40% 126% 59%
# R 3% 8% 5% 368% -9% -134%
X E 5% 4% 4% 51% 18% -14%
B A 19% -4% 4% 13% -114% -9%
J& B AL 2% 3% 3% -54% 47% 1%
AP % b F 1% 4% 3% -157% 54% -28%
RN 9% -3% 3% -10% 7% -9%
I AAHR 6% -19% 1% 43% -13% 225%
W 7 54 3% -2% 1% 7% -3% 2%
B A9 Ry -15% 14% 1% -10% 2675% -139%
1B A -16% 12% 0% -77% -3% -10%
RIAHL 2% -2% -1% 31% -4% 5%
F AR 7% -9% -8% -165% -206% -199%
RS -37% 43% -9% 201% 11% 52%
HEHIE 3% -22% -12% 4% -32% -21%
EFAH -31% 9% -13% -76% -50% -63%
o F A -5% 27% -18% -21% -220% -173%
IR & A 35% -46% 27% 66% -100% -304%
AL -64% -9% -28% 69% -86% -27%
FEE T 29% -68% -30% 118% -2778% -133%
R&#F -48% -25% -35% 61% 48% 54%
RE#E -19% -64% -37% -34% -83% -48%
[B) A A+ -56% -21% -38% -161% 154% -72%
AE A AL -64% -32% -54% -725% -11% 188%
B4R Ry -70% -50% -61% -192% 87% -738%
FA KR Wind, S5 K55 PT

HiF S H RN E & F AR RIEF I FAAT LI AT R
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T IRIE 5

HUATAI SECURITIES

i

w3 BT

AT 3 E A My ARIBRAS T o E K BT, RAVEF T EAUT Ak o A AR 2O 8 LAt
DABBAT T ATt R TAS 22544 19HL 8938 3% T AL,
(1) =#4&

19H1, =t HEARA R NS M ERAE RS, SMNBTTFEOTLSETUE L, Flk
BA TRk, AR LSk Ed, B, AE2, = RN R H PTE K,
TE2RBRAA, BESARABREMENST, TR ENLFT @G —RXIFM,

HMEXEZZBRARFRFHEKGBN, AMNELZLEIZHANT, ZRNERZAEHK
ey IR sh B &

B£22: FLRA () B4£23: #k#&k (#F)
N (LT, Afh) Rk (%, &) 26.7%
40 - N _ 1% . 30%
120 - - 25% ORI (LT, A%h)
35 .
— R EhE R (%, i) L 259
100 A 30 21.3% L 20% 30 J 0
80 J 25 i B 20%
.0p615%
60 - 20 A - 15%
40 | L 10% 15 - L 10%
. 10 A
20 r 5% 5 L 5%
0 - . . . - 0% 0 - . . . - 0%
16H1 17H1 18H1 19H1 16H1 17H1 18H1 19H1
FH R Wind, & FIERAF 5P FH IR Wind, 2 &IEKF LA
(2) ax7T#&
19H1 A ZT#HEMRBE, BABERFT —=¥EK, ¥R 554 A RA,; d2dbdA0H%
BRAWR, de RAF@AF A RN, EAE KM, 19HL fedkpfEAREE 2% AT
FEKR, EMRmAeb A RAAEGE K, BN, PR, EAREGFFEALA
i &
B E Tk, £ 19H1L ARTRER K — Mk, £ QAR T, BAIEF
S A R G At B S S R A . AT AE R, RATT AR T Al
o 509 A B R SRIR APl A K B L.
B%24: BN (8 ETERME) B%&25: 3=deA4AHE (A L TEKR)
AN (LT, Aih)
450 1 —— Rl (%, ) [ 20% 47 m—odE A AU (LR, AW 4904305 | D00
0 T 15.6% [ 10% —— FlE (%, ) L 5000%
350 - - 0% 3 4000%
300 - L -10% I 0
250 - -20% - 3000%
2 4
200 A - -30% L 2000%
150 - L -40% . | 1000%
100 - L -50%
50 + - -60% -97.9% - 0%
0 - . . L -70% 0 - . . . L -1000%
16H1 17H1 18H1 19H1 16H1 17H1 18H1 19H1
FAR R : Wind, &R XPT TR R Wind, £ &IEKFRPT

HiES RN E R 5 PR AR R FAAT L3 SRR
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(3) 4EH#IT

i

T IRIE 5

HUATAI SECURITIES

19HL PE 4 IT MR ZBAL T E 1.2%, 1=dbdA1EDE KA R, RFL3EK 21.7%. &A1ARH

UM A He i AIER T AR 8] 43iE 28

2%
52%

P 6 ART AW, A G LEFANFINE F AR P LI A AR,

BA&26: BN GEF IT)

B %27:

Fedbg A1 GER IT)

K kTR AERSA, 2HOKREAALEE

AN (LT, Ah)

- - 0, - 0,
38 Rl (%, ) 16% 7 w— o4 A (L, AH) 30%
4.2% 9 )

36 - 0 14% 6 - — R 3R (%, k) 2004
12% .

34 - 10% L 10%
8% 4 1

32 1 - 0%
6% 3

30 - 4% 5 L -10%
2%

28 + 1 - -20%
0%

q
26 - . . . 20 205 0 - . . . L -30%

16H1 17H1 18H1 19H1

16H1 17H1 18H1

19H1

FAH KR Wind, 484 E RS AT

(4) %4717

FRA R Wind, 4 fE K5 AT

19H1, 4RAT IT M3r BARL G382 A P e %, MARIRAZRERAE, DMLRFAZ, B
BHERRAGNE, BES4RERTY K, TEEBCZBREGNE, ETHEEE
—m kAo B, WESNRIT IT M RERE, REBSHE Z 5, BREST S,
RGBS EHRA G REMRAN I EF R, TFENER T N8 dhE, KMAA, —
FTEERNNRFEEBSFRTEFN, F—F @, E8EKFGGIRENLAE T, L2
ERNNEERTRANWEEZRZ,

B %28:

BN (447 1T)

B %29:

Fedpd A8 (447 1T)

m— odlE A (LT, A4h)

- - 0, - 0,
80 — N (LR, £ ) 35% 35 —— R (%, B 30%
70 1 —— Rk (%, HHN 29.4% 3.0 20%
60 - o5 10%
50 |
2.0 0%
40
15 -10%
30 A
20 - 1.0 -20%
10 - 0.5 -30%
0 A : : : L 0% 0.0 : -40%

16H1

17H1

18H1

19H1

16H1

17H1

18H1

19H1

FA KR Wind, 4 E R AT FH KRR : Wind, £ FIERF AT

(5) F&%4

19H1, 13 &5 AW kb 48 @ h MK AT, FLTHELAHDE, 5 6520MRE
M — R Bk, R AREGE RS EE, 288 FRAEAERIEH,
BERO TR SR TFEANE A KDL, Fob, MFLEHR, 505%0FLTH
FHBNTN. BRtdhan, BT AR KRB A BRI T

HiF S H RN E & F AR RIEF I FAAT LI AT R
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i

T IRIE 5

HUATAI SECURITIES

B%30: ZIMRA (F&%4) B&31: F=deA4AHE (Fea%d)
VAN (LT, A4) @ 4E 4 A3 T
5 i O . os — }odf %%J H (e, A o0%
42.1% — E] PR (%, &)
40 - : L 40%
0.6 - 133|0%,
35 | - 35% -95.7% P 0%
30 L 30% 0.4 1 .
25 L 25% 0.2 - -_ -500%
20 F 20% 0.0 1 ' ' L -1000%
15 + 7.6% - 15% 02) 1 16H1 17H1 19H1
10 | 0.6p610% ' - -1500%
5 - - 5% (0.4)
- 0,
0 - - 0% (0.6) - 1863.5% L -2000%
16H1 17H1 18H1 19H1
TR AR Wind, & &GE A5 LA TR Wind, 4 iE &5 AT
(6) ESIT
E 55T #ade EFFHNIE K 15.2%, Fodb4FHEE K 24.9%. EJ7 T #3e®F5m 5 Bk
AR EE T 2018 F8 A, AT LETALERA, FEHMGLGETERT LKA, RIEE
[EREF R AFE, SF EF 54 £ FERIERR 2 KAt R ST LR, 9T
BT EFFFIEER, BT iTEPITAR—RN OANA £F. B, KIiTEE LG
W5 e HOR OGS AT T BUR e R R B, AT AR LA SR A BT
iF4E,
B%32: FXEAN (EFIT) B%33: FedpAFE (B IT)
N (L, Z4h) o iR F)E (e, A%h)
8 PN _ i - - 0,
35 7 ntb*%’;s(;ﬁh g—tﬂb) 35% 30 lé]tbi%":i (%7 tﬁd’]) 50/0
3% L 45%
20 | L 20% a5 44.5% 0
L 40%
25 A - 25% 20 | L 35%
20 1 L 20% - 30%
15 A 4.99625%
15 - 2$015% - 20%
10 L 10% 1.0 1 L 15%
L 10%
_ L 0.5 -
5 5% 9% o
0 - - 0% 0.0 - : : : - 0%
16H1 17H1 18H1 19H1 16H1 17H1 18H1 19H1
TR RR: Wind, & IERTF AT FR R R Wind, & F&GERSF T
R R R

f548: 2019 F 8 A 30 Hit HhuiT ke &% (TTM) A 52.7 4%, 2010 F Ak m £ H1EH
55.7 4%, HAERAREZTHLHEZT. AMstiTk kA, 2019 % 8 A 30 B, #HHHiT
W AREF PR 300 69483 PE (TTM) 4 4.4 4%, 2010 F Ak ¥ 359165 4542, BATH
sTAEER AL T L HEZT .

HiF S H RN E & F AR RIEF I FAAT LI AT R




HUATAI SECURITIES

p+o

Gy FRIEH

u-o

A

¥ iy

i+ HMATRPE (TTM)

HHMATLH £ PE (TTM)

&

180 -
160 H
140 A
120 A
100 +

B %34:

e A7/ ARAF 5L | 2019 4 09 A 02 H

W
= 9 ) W
- 8-5-6T0Z -m-m-ﬂom H e 9
- 8-T-6T02 o 81610 ® i o
L 8-6-8T0¢2 Y - 8:6-810¢ ® 5
- 8-G-8T0C . - 8-G-8T0C & M 10
| o-1-8102 | 8-1-8T0C Mf_ﬂ o Aw
L 8-6-/T0Z - 8-6-L10¢ = ..qm. —
- 8-G-LT0C o - 8-G-LT0C & sk %
- 8-T-210Z 5 L 81,102 . "
- 8-6-9T02 ) - 8-6-9T02 ﬁ L .“M
L 8-G-9T0Z A - 8-5-9T02 Hl 2
- 8-T-9T0Z -T- e
- 8-1-9T0Z QLB
- 8-6-GTOC . - - 8-6-GTOC < %
[ 8-a-atoe 2 W - 8-5-5TOZ £ o
- 8-1°5T0¢ 1 ~ - 8-1-5T02 RIS
876-v10¢ m N - 8-6-0T0Z % S ®
- 8-5-vT02 E v - 85402 b
L 8-T-710C w < L 8-T-vT0Z Ry X
- 8°6-€10¢ ®| 8 ml - 8-6-€T02 Y
L 8-G-€T0Z R D 86102 N
o A F N
L 8-T-€T02 3 n - H#op
8 L 8-T-£T0Z = o
-R- _.T. cmi nm [N
- 8-6-2102 w| T =
5% - 8-6-2102 B
- 8-5-2102 5 = } RIS
g - 8-G-2102 =
-8-T-210Z | . w| 7 S
= ®l© - 8-1-2102 5 R
Le-6-TT0z | v B2 TR
& R o - 8-6-TT0Z & T
L 8-5-TT0Z | Pl B wo R L9
- ™ 3 w - 8-G-TT0Z " & A 3
F8TTT0z | wl L EE QR
Fgeotoz | ¢ § & 81-110e = oo S u
L850T0Z | < & 8:6-0T0C = ° 3o 2
S % - 8-5-0T0Z T = B <
810102 | = = wWAhkTw 5
o & & ——TT Tt 8-T-0T0C & ww‘m u__/H' = ol VM
tM hm o OON~NOLTMNAO * o ¥ 2 Mﬁ.
L= v Eed K £
o
&
A
e
WW.T
®
=
,
8K
s
=
)
=
'
A
o
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HUATAI SECURITIES

B436: HEAMFL Q2 H4 SIS 418.93 1L

(7 ) B ETA o ARl (&)
20,000,000 - - 16%
18,000,000 L 14%
16,000,000 L 129%
14,000,000 L 10%
12,000,000 a0
10,000,000 oot
8,000,000 0
L 0,
6,000,000 4%
4,000,000 - 2%
2,000,000 IIII'II|. - 0%
0 L 2%
HoE B R EEH ] WL kf ) S H WK
PR WL T EALRE=RE
U e radrd =8 K
P RiE R HX{e®d <% K

R R 1 RAE KT I

TdFakp 7@, 19Q2 HHMFCTA MM T G ETIE 4.12%, FILTH
0.95pct; A2/ 1.83%), #R LT 4 0.83pct. 2019Q2 #+ H 4L (¥ 77 ) 464 T % 10.57%),
28 M7k bPsa g 8 (BRRAABRINE 14.11%), MEIA G EERT — <
EACR

B%37: 19Q2 ¥ KL THE LM ELETIEL 4.12%

16%

AR BT Eb A5

Bt E ptip) - === FRELLA

14%

12%

10%

8%

4.60%

6%

4% -

2%

0%

-2% -

15Q1
15Q2
15Q3
15Q4
16Q1
16Q2
16Q3
16Q4
17Q1
17Q2
17Q3
17Q4
18Q1
18Q2
18Q3
18Q4
1901
19Q2

FA KRR Wind, 55 AE KRBT AT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

Ky

> -

('8

BILA LG, EATIAH

1. 2019 F L5, A HAAT LA ERTHE X BH. IA-LELLE, THERLEFG
—& ¥, AT LETERAMNTLE, EENEFA— T X, 125 KANEL 2%
EEE, HHEAUT R @SR THE R, AL TR S E KM, 44
AR, BAMEEFARLATLECNE KFH,

2. myAR T @, 19H1 AR TR KRk, 22RAEZHHE., 424, A ZTHEM
Bo mitH XN MANZTRIEK, KRN AN AT AR AL T Aok 38 Kok
%o M7 B A MHRAR XA SN A A G R AR B . A 2 THAURGA SN 8], s
IR SR IR A P St, Al LG AR E, F—H @, ES IT fodak T, AL¥
FEMLG kA, THERKEAER, AFRTHRZEK,

3. DEM. T REREFDMRENIEF A LGATTFL, LRXEANFLGE
Bo BT 19HL Wik, KMAMN, KAREBNIJMARKE TAE TG LG R, T4 H® %
MRILEIA R, PRNGG LG EFRARL, AFRAELR KGR EILEKREL
BN RN G, mAEEFRMADGFELA, PMMREN ) 65 & I PR 2 B4k,
EABLE, 2019 F—2 MR N3] TR A FAE— LR E 69T AR,

4, HHEAAT LA R —ARRMRIT, LEBREFTLANGEFTAILALATEZRE 2B A
2G WG], R EH—&, SR R, Bk, H01E B RIKRIE LI ANFEAR—
HERHE 66WNELNEZKF. R, 2FRIAER SR 5AENGHER KGR IEE,
MI9HL LR B KA, ALRAR EEE, FOKKAZERILLRAA ITEIFEL,
5. #ZHFHED

—. A LA REAEEE,

(1) = FRA TR BHRS, MRS RFHAAT A BEKRRE TR, RO T
Rk, BAEEE. MARL, ZRA%,

(2) 5G ABXANR, QIR RiL&AR AT, /w69 RAG L. RE&KM4. FHERL.
AR W4 B,

(3) B ET#HEMRK, mRe9aE: KBBRL. FFEEF,
(4) ANTAFResh, #neyeds: AHXOn®, SRAM. THREF.
= THE KA IR

(1) 282 IT, EL2BBEEETATHMKERTT, @RHMHIRXALEI 0K, THE
KALZR SN MAIE: BELT, RHTWE. AR, KEAH.

(2) B IT, BORERARIVFEST THE KA KR MXARNG: TTHE, 0k
BE. AmgE, BRER, AARE,

(B) B&x4e, AXFHEE: FREMAR, XER, EAZR, LL+EF,
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HUATAI SECURITIES

A&7
1) RWEFERTATGRE, RWEGFEART TR0t FAH AT LT F £

2) SRFAATHRGE R, SRkl BRI T LR R A, Yok
FH S S IR

SRR ¥ FS LTINS EY:2 S X AT S F S TS
G YD

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

T 9

ARERBEEFIESRDA RN S QAT RAAR “ANE” ) ZPER. AnaREEMA
KEIARERALAE P,

AREETANDNATES, CATFHRE SR, BRNIZFEEGEFHERL
P RARALATARIE . AIRE PR E L. ﬁ%&%ﬁzﬁldﬂ}iﬂkéﬁiﬁﬁé H 893 &A= H B 4’5-

AR, AN Tia2AESARENEAEL, FHERARMNR—HGFLRE. RN,
AR P A6 09I 5 RALTTAREY 89 MAS . AR TN T R 2 Ao fo\/\v?J?M%uEi\%ﬁﬁ"—

Frafz BRFERITRS

o AN )X AIREFTAAT & T AR A M 8 40 09 0T Ol A5 7
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