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3. ZFFELEE
3.1 HA-#HELEEAK, BHAHKER
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v Kb ABRSUR A R KA T2 R R T TARARIR. SR 2 A T .
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KNG ik, DB RERG LM, £ . 3. R, BLURERR R T X
B gy LM AT,

v OB AR, BATE SR TRk, SRS BSRGRLE T LR, A
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HAER R mysteel, AR FZIEAHRFT

BT K218, FRAAEETF S, 2019 45, BAHKRIL, Ailfatd B 7~
45314 16788, 3948 F= 6258 F ek, [k 1.41%. -5.51%F= 2.15%. AR AFEAR = 455 )
£ 534 81%; ARIE mysteel FAF, BIRHF KT GEE, HoAHER T AR FART 90%,

%3 BHFEHRREER

2017 2018 2019
#ELERE (Fok) 19629 19962 19925
AL AR 82.28% 82.93% 84.25%
HEFFE (k) 16152 16554 16788
YOY 2.49% 1.41%
AELERE (Zek) 5162 5161 5162
BB A R B 80.70% 80.94% 76.47%
BEEE (Tok) 4166 4178 3948
YOY 0.28% -5.51%
T BT R (Trek) 8293 8293 8293
RS 68.20% 73.88% 75.46%
v EMREE (Tok) 5656 6126 6258
YOY 8.32% 2.15%
HAE KR mysteel, R FIEFFRIT
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3.2. #lEl=ig

IRV HEEBEATRE. LHARETE, 2020 F 2 A4k, 4 L2
WA, [EFEIM AR LA F R TR a3 £-31.4%. -11.1%4=-20.3%, 4748
HMAEG A ES 2-4 A Edk 2 3-5 Atr. RE AT FHEEME Y&, RT3 E
AR, A I TRIME K. 2020 4 8 A5k, 4 LEMAUR, /EEAIRF R
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%) £33 ERE, TRIMATL LIEREIAR. LRI 5 L E K. %@MM%
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N& AKX, KE B A8y “FrRE” L) THIGE o) b %EKJE%Q%BG%Q
&R WRIR Gk AAB AR T 8 . HRRIAE AR, KT &, AT ffe
Tk BERP S b K AR, TR sbiRse iR T, ¥F Fad A A o) TAREIRTT £ XA
R G PTAL R AP AR 32 AL, X sl 4 2h &K B TAZIAR = L s A XL K.
H 2019 F, REFHHETLEAZAF] 35 502, LRITLH KRB AT, NN
HEFRAEAT K. £ FEE WERRAFIED T, FFRETHRRFEE., mER
B, BP3RIT 3k SR AR R HE 8, A KRR IIRE R, A 2 KM@Y st @it e
B8 AR TAZHAAL R 495 K.

AEHE: ARSI, 4 ALTE S0k, QFRBREFEE WL Pk,
W MBI R E AET 7 BOR, A% AR RAE, 2020 5 5/6/7/18 I . 4%
Bl F3g K 53 A 19%/20%/27%/8%F= 14%/12%/16%/12%; 9 A A% =& 4 246.1 75 4%,
FlHbig K 13.8%; FAE4E 4 208.8 744, Flrigk 8.13%.
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LbRla, RAEFNE TR, A AT —FH208 THRER.
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R ik

o3 SRR AT EFFBARTR YT 10 7AW F 45 4R
k& 3 4 Ty SRR

7 M WA f NEE AT, HE 17 ALEEANE
EI| BANABE 1 77N idash ) A R AR

IRk )3 % 7% % °T 3% 3500 SLANES
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bR AR F, AR RARATIIE, RE B AAERA AT A 173 4%, £E 4 837
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AR RRARAT, RRAESATRPT

R4k, BFEHE, e 72K 6 Ak, Ra 2R F =&, 2020 F 6/7/8/9
A, ZRFEEREETIE, RitFE k-16.4%/-14.0%/-12.2%/-11.7%; A& KK
FEEKRE, Ha TR AR 21.5%/34.2%/20.6%/13.1%, KA AR EE A F
Pt 5.3%/37.3%/9.3%/13.3%, #4875 &% A Bl A 21.7%/29.7%/28.5%/28.2%. w1 F &+
AN “2RK” WR¥E, ARAERERKIE M, BiwiH. WRMERE IR
wERIE S & B AR AR a0, AR AT R a4 &, ARIE T Ak E R,
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A8 Ru Wi

PR ZSE AR (%) PR M AE, (%)
—— PR SRR SRR (%) — R EEEKE SRR (%)
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v OBk MEBNEEAFEAL, EREE, TiE. ABERT L E OG5,
2. kA v sE 8 A RITRIE RN A A 12%. 20%.

v OHREREER T REHRAAMN R ENE %, £ RAEREKKIE I,
Rt 4. WEABFEGNROERE S, X LAET R E 0964, £3F
%‘”ﬂ%b%%éwﬁi ARIE A RS, 7.8 A, WA, WA, AU,

TR K B4 E FUE R 20004 b, ARER TR, kA8, TRAY
£L7ﬂ“ “—P % &7 kM, FFEMAEZFKTERERS, DRGERZHRE
#t.

4, BRIBVEEREET S

4.1, RIBREBRFATTREAS, ZRESRAHNZH

4 AR B BOR . RBARA” 0Kk BT L. RIBRES. A ¥ 5
WAL G B4 Rk, B LT XA SRR R ARBCER R, AKX SR oME
B F = RBR S Fo e RIAF =, X—F @FE 2007 Sk, K= AGEEST
T, BB —gr @, ANE) 8RBT T RAT AR,

OB ARt AR Bk, PR T ARG PEIT TR A T AR, o R xR A R4,

e EAN, EEATN (EME) AN ELZTNE, B E 2020 F EFF,
AR E T E, a8 AR RN 10 B, S0P 2 B, RN AT B, 4 iH#ékF"‘ 1773
Trek., HRAREEE 1995 ek, 4RALE AL 2178 ek, F L, NG MR RZ TR RF
H AL F R RABERAERA A3 (VAMA) 51%69 4y i%i/i 53R E A

)=3
\=1= 2

%6 BFNGAEFEERNL ($4i: Feb)

F/3) Bk AL &y oy MK ERE AR TR AR TR
. . 3k 4 JE: 2580m32 .
" 34 360 m 2 jE; 180 . k7 E: 8073
45 5% 4R ) ) JE; 1080m31 JE; . ) 740 725 780
m 1 )%; 105m* 1 & ) JE; 120 vk 4
1800m31 J&
4k 4 2360 m 1 ;280 3 Z:3200m31 .
- . . . . 5 E: 100743
A F AR mt 1 ;185 Mt 1 JE; 143 JE; 2200m3l JE; . X 730 900 941
. . JE; 210 wh 2
m 1 & 2800m31 jm
255 AN 180 m* 1 1080m31 & 3B 45042 83 130 177
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JB; 90wk 1 &
faf#rl 180m'1A; 105m'1 /2  1250m™2 & 120 w2 Ji 220 240 280
AR RR: AR 2020 S ERIRIF AL, KR RIEAFR AT

SEC
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&
,

4 ﬂ“.
!

2017 £k, 3] FHeE ik, BF LRI S A F RS G KT EE, £
RFIG R T ILT, A= 21RF 10%0A B3 K E, 2019 SF4A4 = R kg Kk
53K 24.62%, ALAR B L 2400 Tek A G W, 4RHE B ik 2288 Fek, & 2015 F4
PRI 2 800 77 vk, MAILIRA T 8] 9B AVGE S . 2020 4 L4, 8] SKIUIAM &
1207 7wk,

B 9. MFRAGNMHFEEKFN

WA (Tek) (A4) FlrsgkF (%) (L)
2500 - 2288 1 30%
2000 1836 1 25%
1666
1489 1 20%
1416
1500 |- 1207
1 15%
1000
1 10%
500 1 50
0 : : 0%
20154 20164 20174 20184 20194 2020 k¥4

BAERR: N IR, R RAEARFTAT

4.2. FiEMET Y S, RAFRERT FEA

A K ANGKIF L AMAL = SutEM), 52ALL IPD (= su P &) A K ashed 4l A = — iR qb
TR AER, BRSFETY, BEFERE R IREMFHEF, HIREP Hkt
AT HERAING, T Z e REKRI R, 2019 F, AEZZFRATRIXL
RIREHER, N RBHZFGRELBAK, it EEHE” 26~ kit d 5,
WENARBMELRIE ) NI NESETRS AN E L, A0S S T
PAILEM . ABMAFLENE DKL ARG, B SWMEL. SHAEE
B BANGE A B P L AL E R 694 5. 2015 -2019 S, 3] sn AT 4RAN Z AN 386
Trek 3G K 5| 882 Fvk, 2020 4 _EFHik 504 ek, F)IEK 12.5%; SAP4R BN E] 5
mﬁ&ﬁx%ﬁ%,wmwﬁﬁmmwmﬂmm#¢##%4whﬂ%é&ﬂﬁ#ﬁ

K 2% e, SR AR R KIRFTE )

B 10: RAr4R4E R &R
14 /22
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23 R, () ISR S

G E (k) (L) g (%) (B4
1000 - 60%
900 +
800 |- ag% %
= 0

| = B o
500 52% 30%
400 26%
300 20%
100

0 ' 0%

2015% 20164 20174 2018% 20194 2020frj;+i‘r

AR ANE N, R ZAESHFT

JE SuAARFE L 7 &), 2017-2019 45, 3] Bt 3454 AR+ #) 245 3R (2017 4 85 M,
2018 4 84 7R, 2019 F 76 3R ), EEINARHF L ETHERGFH %, T2ZLATE
MIME R TAL, “de3 438" S Rvh H RBriRHT.

& 7: 2017-2019 4% £ M 4R40 2R 3K
F4 F o) d it 4 A BAL R
HFE AN AR AR AT G R B — BARRAE N ) % R
2 SRAR TR TE A S iR S AT ARAR 3R T R, TG 4R £

13 i 4

2017 4 WAFETY LR FRES 1L
e AT SRS MNERTAEE “GRELEH S0 AR
A F AR

5, A GRREAREIE RE HSM A3 = 5%
VAMA PRI E 1500MPa R4 5034, % 4R
90mm LR AGAE A 4. ik EASHEEE BN, AF KL
AR, 5E& T R RS AT St
2018 4 TAZHA AR 3% 4R 600-1300MPa 182 ) A 4R, EALAE AT
BERMT G EAEREAER; 17T REE BB Ritn
A S, 5E4% I R T HARE POL EE A T B4 £ 5
XEha; P2 4RE RFABRit B
144mm A2 B K B4R, Z5F RAHEN 4R, 4800mm A2 5F F
AT FEAR . A b A g ) AR SF 3T S At
2019 4 I AR AR R A, AR A TS 6 AN seit NG F on
MR B S RIEF W A B RIEF AN T AN TS
BN SREZMHELSL RBIE. BFHE. BEHR” AIRER
BAERR: NE AN, REIESFFRPT

15722

# ZAEHFFRF
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NG AR, ) IRSEUESS

SOOCHOW SECURITIES

43. HHAR, FHEFREFRHA

AR, NEFETFRMACT A FE, BBRATRAI, & EIEHE LR
. TZABRKATRE . HBLEMAARE S, FILAFRBE, RIAEZRE, 2019
R4Sk Z A £ K IR 4% 2015 AR 49 30%, BAETAR LA 2015 449 29211 AUV
5| 2019 449 24366 A, HPITHAR%RT —F AL, HRARKH P, R ITLEMH
R BE. RIAT, 28 A& FHERE. sl MM EmmE, 2020 X5, 73
A RK 1372 shIASE, 1340 s/ A, A5 BAT KT, NG Bt — IR AT AE
. B, RAHIREGE TAE, RRAEREB I ARG 73 AE > F o2,

B 12: Ry A T R TARE L ($45: wb/A
B 11 S ARR IHAEAKER ($45: A) 7 "

)
BATHAR  WMMHFAR FEARAR - .
L [ Bkl e 3 AR
35000 HWEAR  WAZAR A T
1500
1372
30000 — 1400 L 1340
25000 | 1300 12041200
] — — | 1200 + 11031979
20000 r 1100 F
15000 | 1000 ¢
900
10000 800 I
| 700
5000 600 |
0 ‘ ‘ ‘ ‘ 500
20154 20164 20174 20184 20194 20184 20194 20204 £ -4
AR KR B AR, R EZIEAHRAT FAERIR: 8RR, R EZIEAFHRAT

5. FARLMBACAF KB

5.1. TR, HRIATREH

ZARGKAT AL ) B0 T AT A B & 09 ek, 48 R ARAKAE 2015 F-F= 2016 -5 I 547, 2016
R 648 R BRI MERAT L M MM PCE, 2017 A2, N8 FFHAF). AT
ik E) MR A EL, RBFEIRB A S, 8] bl it — 2 7 FTAREAELE G AT
AT AL, AT BA, AIIANNEIMBETEH (FE ek FRER. Hdli. vE
femk, RARAER. 2P &%) @I EPGEM. KB F XBATT ks, B
A6 ARG VA ZAT IR ) 77 KoM ) BOR R IFA T 8] 69 230 AR, F IR B ARER 7
FE AR L

16/22
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NG AR, ) RS2 UWESS

SE= SO00CHOW SECURITIES

B 13: A8 RII T AEAFERE

[B] I A A7y

G LS

MM, B
. RN

AL

BHERR: )t RRAEAFRAT

BTG, A8 T AREMIFER KA. 2018 4, fLF Mk, Lk mam. 4
R EARA I EARE KRR E S A TR T 15.42pct. 20.14pct. 21.63pct F= 10.32pct,
3] 2020 F E¥HF, AT RRA AL RN T RATE OIKT 60%, RARUBEEATATY
KT, NG M S el REIRER, AL RAFRMEIR Y, A M ST AR KRS,
LB N L E ) 2015 49 6.67%%] 2020 4 L 444 0.72%, B bl Y 254 ) 69
ek, WmRAKR, —RAIFAREETRE, EXERFILT MKMRR K= 6984k £
W, BEETNE AN LT NG M SMAETLE, 28T L5 R A6 A EE

— 3,
B 14: A8 A FNEKFE AFEER B 15: 28 M4 R 2% I
— 5 A % 4R
46 5% 4R e 45 5% 4R 400 8%
100% 350 7%

90% 300 6%
S0 & o o
0% \_ 200

60%

4%
K 150 3%
50% 100 2%
40% L L L L L | .
20154 20164 20174 20184 20194 2020L% 50 1%
P 0 0%

20154 20164 20174 20184 2019420201 -4

AR R B, REIEAFFRPT HFERR: B, REIEAFRAT

52. BATMIEL, FERTRE

B AR PR IE R AL E E A K AT RBNE) A, H—FEERE, LN
BRER4ARNsk Tk, 2019 FF 11 A, N Rk, ZiE A4, % EHTLATEIES

171722
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O i

¥ 3 AL

R AABIL 40 ATTLHY T RIS Ml A~. 2019 48 11 A, 5 £ R VA LA 6403 LA
16.82% A AT, KATH —H 20 /LT M, AR ZITE ZANEkD L ZATEG 25T
Beff; 2020 R 1 A, wAnd) ERARY 11.61%4 747, RATH =41 15100 k. 4%
LW EATT Mk, VARATRA G BT T A IR AT, OB FREEAATHEZR,
MKBE, #RZE, BRERTULERREEHPAGITRTEAE, RALSALTR
RANE) R, #— R AR DR EE .

6. BFIFA. AHEHRFTEIX

KRAVBA) T T oL FARE

1) #lEkFA, BAATLGEREHRE: AL it TREIWE K, AF
HANBFHMESE, KOl FRESod 0 E R AT, WA TR, R
BHEEREAR BRI K.

2) ZHBEFREIE, A& Tt LATTTH; BB E) BMORE R, @
T HamAlE, Ak,

(8 HLH5ERTA (£45: FHFA)

2019 2020E 2021E 2022E
BN 36496.77 43066.19 48234.13 51610.52
YOY 64.9% 18.0% 12.0% 7.0%
¥4t EFAUES 12.51% 14.59% 14.97% 13.07%
ES 4565.40 6281.25 7218.93 6744.27
YOY 37.6% 14.9% -6.6%
BN 46665.98 62999.07 75598.89 84670.75
YOY -1.8% 35.0% 20.0% 12.0%
A EFUES 15.0% 18.1% 17.5% 18.7%
ES 7000.43 11433.86 13204.97 15850.27
YOY 63.3% 15.5% 20.0%
BN 10052.77 12364.90 14219.64 15570.51
YOY 7.6% 23.0% 15.0% 9.5%
T ESAUES 17.8% 18.4% 17.7% 16.5%
e 1785.19 2278.46 2514.78 2570.59
YOY 27.6% 10.4% 2.2%
BN 8645.10 9509.61 9985.09 10184.79
Lembt YOY 10.0% 5.0% 2.0%
ERAES 11.4% 7.4% 4.7% 3.8%
18/22
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PO ik

it

A
YOY
BN
YOY

A%

24
YOY

BB

YOY

A%

24
YOY

985.02

5255.02

2.7%
143.24

107115.63
17.5%
13.5%

14479.28

700.51
-28.9%
8780.57
67.1%
5.3%
462.26
222.7%
136720.35
27.6%
15.5%
21156.35
46.1%

Zbi A

471.27
-32.7%
6527.61
-25.7%
1.5%
99.35
-78.5%
153947.11
12.6%
15.2%
23399.96
10.6%

385.55
-18.2%
7444.72
14.0%
0.7%
53.20
-46.4%
166262.88
8.0%
15.1%
25138.95
7.4%

BAERR: A8 g, RXIEFFRAT

KA, 2020/21/22 45, 3] BAH A A 1367/1539/1663 1270, 3Lk 55| H
27.6%/12.6%/8.0%; %4138 5%\ 4 67.2/75.1/80.7 42 7T, 3% 57 3% i& 45| 4 53.0%/11.8%/7.5%;
3t 52 PE 4 5.18x/4.63x/4.31X, A&TFATL-F KT # BHBAATLALE L G145, A3 %
WA, FEMAKKTN, MERBEELT “EN IPA,

& 9: TTHAE4EMEL (2020 11 A 18 B)

RILEHN (L) PE
2020E 2021E 2022E
X Mk 5.68 5.18 4.63 431
) 6.31 11.94 8.45 7.96
) 4R IX A 3.29 8.03 7.24 6.50
BRI A 3.00 16.08 11.55 11.24
3448 12.02 9.08 8.57

AERR: wind (Ao K g wind —EAFAH) , R ZIEAFRAT

7. XNERTF

1) #l# L RAmA.
v AREZE, RIETFAMEIE, AENBIASIE, BiTWRAF A ENLE,
FRINAEE o) R B P Ak, BB B AT KRB A 4R E. BREBERER
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NG AR, () IR=WESS

SE= SO00CHOW SECURITIES

W FRAEKRE, 2RHRE S S RKART 4,

vV O ReFdE, I ERMMARLEIZER., BT AL, B
G E TR, PSR TAKRT IR, s R BEE KRG #m, BINEER A,
BINMTR TR BT R 0% AR KF R,

2) BAHEAT BN LRBIR. 45 & ABRREZRARR, &b 40%-50%;

YA BNAE B 2020 5 8 A K FF T i, {28k T 3411847, RHER B LKA &
W& Lk, B4 A)iE T ],

20/22
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DY ik [7) IRSEUE S5

CURITIES

16K 4Nek = K STl &
KERMEE (FFL) 2019A 2020E 2021E 2022E #JBE (BFA) 2019A 2020E 2021E 2022E

RBAF 32,747 48,711 29,958 59,489  FiLMA 107,116 136,720 153,947 166,263
N4 6,685 2,833 4,660 9,645 BEALRA 92,636 115,564 130,547 141,124
LMK 4195 18585 6,296 20,348 R o A 757 1,094 1247 1,363
B 8,497 17,724 9,435 183814 2k % A 1,551 2,803 2,648 3,026
H AR T 13,371 9,568 9,567 10,682 E %A 3657 5072 6,004 6,235

FE R T~ 50,181 66,805 72,757 74,616 W43 A 942 2370 2,664 2,463
K AL 289 315 340 367 P75 BALAR A -12 0 0 0
B 2 %~ 42,163 58,699 64,826 66,884  AwAXFAIH 54 65 68 69
fETAE 2,801 2,772 2515 2,233 H Al A 312 147 183 191
PRk Wi 4570 4597 4642 4702 ELAF)E 7,889 10,031 11,083 12,312
AR R T 358 422 434 430 AmiE s A -110 -37 -70 -81

K= G 82,928 115516 102,714 134,105 #|iE %% 7,780 9,994 11,014 12,231

B AR 47,355 71,514 49206 70,645 R PTIFHLEA 1,128 746 837 1,144
42 AR 15,755 21,920 20,151 18,707 b HRF AR 7 2,260 2530 2,664 3,013
JI AT IR 12,317 32,177 12,450 31,833 V3 EAEAF) 5AE 4391 6,718 7512 8,074
H AR AR 19,283 17,417 16,604 20,105 EBIT 8,667 11,072 12,262 13,264

RS R AR 3045 3758 3471 2814 EBITDA 12,146 14,484 16,631 18,181
KA 2,023 2736 2448 1,791

FE2MHHAEELR
H AR RS fi R 1,023 1,023 1,023 1,023 4 2019A 2020E  2021E 2022E

i ffait 50,400 75,272 52,677 73,459 HAXIKE (L) 072 110 1.23 1.32

b BIRF ARG 4308 6,838 9502 12516  HMAHF(T) 460  5.45 6.61  7.85
KATESNEAY (B 7

Ja BRG] R AR A 28,220 33,406 40535 48,131  K) 4222 6129 6129 6129

AR RS 82,928 115,516 102,714 134,105 ROIC(%) 17.3% 18.6%  19.4% 20.4%

ROE (%) 20.4% 23.0% 20.3% 18.3%

REARER (FHA) 2019A 2020E 2021E  2022E  £A41% (%) 13.5% 155% 15.2% 15.1%

ZEEFHAER 10,771 16,644 17,086 16,709 444 45 % (%) 41%  4.9% 49% 4.9%

BEFHAER -7,153 -19,891 -10,256 -6,711 K= AAE%E (%) 60.8% 65.2%  51.3% 54.8%

EREHNAR -5,368 -603  -5,004 -5,012 ALK FE (%) 175% 27.6% 12.6% 8.0%

41438 B -1,709 -3,851 1,826 4,985 AAEEKFE(%)  -227% 39.0% 10.0% 9.0%

718 A4l 3479 3412 4369 4917 PIE 793 518 463 431

AT 3495 16,534 5914 1837 P/B 1.23  1.04 086 0.72

FEFAED) -798 1,758 59  -1,694 EV/EBITDA 446 441 377 323

BRI TAGSAE, R RAE AT
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M ES
R, BT BALIA () IRRAUESS

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
Xﬁik%ibﬁ?%&ﬁﬁﬁA%ﬁ_gﬂuﬁzﬁfﬁﬁﬁklﬁm$ﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
3] AL FAATIR G- X AR 5

T BHE AIE AT RS SRS T LA
2 8, ARG B RAR RARGEIX A5 8 64 A2 A M o 2 M, A RARAE SR LB 2R TR
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
MR —E 4G IR

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

T F AR TR BAT
INCIR S e &
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ AR K 6 AN A AR @A K AT 5%5 15%Z 14];
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
Tk AR 6 AMA A, FTAkigsAat KE-5%5 5%);
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A RAERFR R T

A Tk X 2 a5 5

WRE AL 215021 |

P U AR (0512) 62988527 o [
gliie. oiin o o A8 Mak:  hitp:/www.dwzg.com.cn
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