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HUATAI SECURITIES

LEAELmAZL, LEMNKAL 2500 /A E

RERXRERAZ L, G EH XL R AL 2500 T/#e A E

HRAEBAVOG AT, —obH RAERA B8R & & £ K2 25%F ZHBLZ M Bid A 2%8) E A
HEFER ATMNHEARET X (GEKREMRLE) B REERA, KRAMLERT &K
WEZ (Fhty g rdi) sl Bl g (FAagEEna)) Fh5F,

ETRE R AP, REREBRLESRAL 2400 TiIrb . EHEE T EANE L% KT
A ELS, RIIFENERRRORABEOERECELENZ —, LBATAEBIHT
BB 4 &, ©.45 9000 v&/SF B4 E —% ., 12000 vb/F @455 —%& ., 12000 wk/F
fE Y —2% . 5000 vb/F & ikl —F . ARIEN )M EM F-4 4%, 2017 FAT=FF N3 F AT
d 15317, #A)E 0.78 1L MHABN S 2EHIE, 2017 FAT=F BN Mok EER
BN 2.85 vk, EIRAKEAEEH 2.53 Hok; N T 1F-F35 504 BIN A 6054 T,
T ¥ fek 4 #)E 3083 L, FHEvEA R AR 2971 T, HIREd EELE F45 A 598 T/
wh, (2017 FAT=F F BB % A 1500 7 ), WEMEE 2017 FiT =% & &R %%
W E AR AL 2373 Uk kAo

B%39: RWEAMSZEHE

2015 2016 2017.1-9
ERIBL PN 181 201 153
ERIS N 69 82 71
ESRIES 62% 59% 54%
EIZ D 94 86 80
F) 8 B AR 95 105 78
Y2 5% F1i8 94 106 78
Mk R (o) 38,000 38,000 28,500
LEZAEE (sb) 35,479 35,850 25,316
VN E S 93% 94% 89%
T3k L BN (L) 5,103 5,603 6,054
FHEebt ERA (L) 1,944 2,274 2,786
P ¥y Fpek g ALE (L) 2,655 2,948 3,083
FHEFkLRE (L) 2,449 2,655 2,971
FHHRLBRA (L) (REEBLEMAKX) 2,002 2,163 2,373
FHER: (REFREATRD B ERZFARERETEEXRKIHMRED (FR)), ERERFTRH

VAR B R AP, SORMIZAE 2R AL 700 Tk A L, 4L E R 28 5 A LT B
Bty oAE, AW 5 20 AR EREHIE. S, MAERAIZ, RIEH
L EJE 2014 AT LA, LG R EAIE F R A 2 ekl 2013 FARRIE S
A 1.5 Fok, FIEI 1203 7 4, 41 194 7 T W 7T 43-F ¥ Aok 4t BALN A 802 T,
T ¥ Aok g F)E 129 U, 4LILE & 2013 SF-FH AR A R KA 672 Lo

BAVNH, LRFERHAIZEH L E SR A ST 2500 /b ik k, H 2020 F 5 4 E 4 &
AR RARERAERBZ KT 5F F1 A ERERS L RME & ERERLE 2 RAL
A 2373 lvk A4, FI1VEEEIZL LALITE &6 A EAIZA E AR AL N 672 LIk A
, KR E R A 200 Lok £ 7, R B B+IIBE 5 B o K471/ 2545 TIwb £ 4 .
ARV BT B B & 04 R RS B A s R AT B R 6 R IE A R AR O 2 B T GA
FHRLE PERIKE, LA ERLEBL KRG T RMHRRIRAE, ERLERAHHE
T, BAF 2020 46 R 3 B+HIBLA B £ R AT R A BHELBIKE, 204
2500 7T/ VA L,
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AKREWELEERRABIKES ., BRIFEAMNGIAF, 2017 FRBZHERKLEDRLE
B FAz A A 480 ik, RIHRIAE GER B P RAK, EikeLds 1) B AT KR
£k 50 7T 2) A K £ 8000-9000 77, #kA71H A< E] 100 T; 3) EHAF 100 T. R
BEAAT, —ki, KREMRAKLER B HEEm AL 1000 Tk 24 3) EER
BERAR BRI RHIAIE, — M —vb LR 5 4 25% & % 09 RIEAIB+2% Kk, BB A9 A%
A% 2000-5000 /=, HIZARR AL 500-2000 T/ek, KAk AL 200-500 T/
b, BERR+HIAIR AL E 6947 A R A2 2130-5500 Tk A A .
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m___

rRETFSE R AESENT

F R R AR AT
KREVR RAAAE L S RAKTFR

MR BARS;, BRABRKREDRLEMRE S, 2013 F, AR K IE*
REATHN BEAER, CEREEKERBRRI, BERAEELI, P, Fik, AL
KRR B K, FRBAER, EUABEALETEK, RAREWMRLE KGR E R
AT ELE Z TR EE RS, 2016 55 A, (£ TR T b423% KA
WABNKFEL) AA, BEAEFRAEFRORERZFE, BRREDRAKEF LA
MANEIE A ZREAN, BREREFGF, 2017 5 5 A, FHEF (KREHRALE AL
JR % TR F A8 B (GRAT)), MR E AR GG R ERER, LT KREH
Bl B RZEFTIEW TR, RLZETHTIEFE, AR THAMRLEGHAEFER
T AL E Ak 4000 b/ X ARE TIAZE 2000 b/ X, ¥ KT KREWMR L E A& EE, &
E 2017 H 12 Ak, 2EZALME 9N EHFTIE, WRAKEE F L3P 247 Fob/
F. 22WAEE0E: AMRR. BBRR. dFKR. LHKRR. £BEL. 2EK

B¥.

B&4l: AREDAXRELREZZR

RG] R AE

20133 | (RRFEWRLE KK T FEPE T HRLEBREYRRZHRARRKER, NFERYWHEER, BHHEKER, T FHHRAE,
AR D AR ST R R ENALEEEEL,

20165 | (% FARM M T LA K ML R K St E s 27 ARRERTHOTEF BmARE; () AR, ARERZE. B
B A S E L) S ERTT A BB RAA FEHE RN FEFOLETR, RV ETAREAT L >, 1988 SRR A

2016.12 | (KRR F R B R M5 R b BB, BOERY ELA BRI R R AL, &dFf &I At £~ AL 4000 »b/B R A EKRF .
AR BUED

20175 | {RRFWHR A E IS &40 %8 HE KR AL B LIS E A0 89 KL% 5 A 38+ B A = IR ) 2000 w/ B #9473 F ik K &
T AE % & 4 d (iK47)

TR R
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KM 2] 2020 FRREHE & E = A 2L 2 2000 7 ob/F AL, RREWBRALET
¥ 2 WA 500 L. 1RIE T bAofz BAL3F 2016 - 9 A 28 B A A (M Tk X BHLK
(2016-2020 7)), 42 i1 2] 2020 4 K, KR £ WHRE & B 4 &= & & ik £] 15%, 1% %] 2020
Fop BARRATA Tk #A A S X4 A 5 2016 F#H-F, H 1769 &, W F 2020 F K, KR
BRI E & T XL E] 265 Ko ARE P BEZAMTRERLIT, RE 2016 5, &E
FAFERRAESRET 1,769 &, #ATREX 18 1ewk, P, #HHE 225 T 4,000
w2y 820 %, RMFAH T LH LB RFIPFBOR (L5 D) KRRAHAFERREZLL; 2)
FAE FRRAKT 2,000 vk 3) #AEEAKF) 69 K 250 K, BEREFFARKREFHIE
RERE 8 FHIF, NAREBRALEZFHRALELR~HRYA 2000 7 ok/F, #HR
2500 /ety FH L E M, MNRREHDRLETHZE LK 500 12 4.

Bk42: @A AL 2000 Hwb, R 500 127 %
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KM, FHE 2000 Hob/FHRKREDRALE Z TR, 2020 FLELRAEEN
ERARK. FEAKREWMRRE CEGRT ARILRTELLE KR L ENLLE R~ R
P4, RAVARAE 2020 F L E A ERREIBHAE (FELEE/EZRRENRLAERAA)
B E B 0 Bk 1412 ok S0 LT, KR E R & B ¥ AN R 0 8RR 2 F B
AR RAVAT M H, 2] 2020 F KRR EWHE A E F A 23X %) 2000 7wk AL, ARrbik
HAVEE M H & ZH B RREIE A E A 845 7 ob/F, ST 1155 Fok/F, TWA
HHHANE R T E AL R+ A 2020 F 1412 T ob/4F 69450 e B KR EMR L E
R AR S5 AIHE 2, M) 2020 46 £ R T E AL AL B KRN B A X

R & 3T

1) RJRR B 83 E AR

ALt 2020 F /o R AR M 69N HF AR 0 B R 64 B IR K, 2017-2020 SR 693 &
RELER B BATE Y LARERIENFIG B, T AEI 2020 Fi£ 7, FHTA %ita9e
E VOB RENT RN B EET BBIL A 2020 FERAEE, FEINEREELE
ROA G HEAL . R BGOERE BB R, RN B T 3 BT R AR N A TR 69 K
M, I IRAL L A RIS AT .

2) RART B BAIKFRERM
JERAT AR A AR My AT b 69 & BA 4T Ak, BATSTH A BB A 5 H, AT k5T F Ak
FRRFEER G T LBAES TR, SRR B BFIKF LGRS,

3) ARERAEE KBRKT AN
HAVFR LA EH 2018-20 £ A L RA AR ENL EE K id B EF o B FAE B+ A+ S
ZRABEFTEREL TRAEEKRFIER N EAREAL, #FLEREE RXBRREAN,
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