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AEAEEHAEQATLIT 2019 FARGS (B8 BRERRE

BRELA AAA

EFRH AAA

WERE e

BITES  mRESRHERAR

B AR TR EE NRT 50 278 (&
50 12.78)

BRERHABR AR 3 4

BRAEFIR AW EmER RSP TN &R, m
N 5 2 AR T AR HR I 5K DS e 3k R B
T5E o BRI AN [ % B bR 2 f A 3K

TSR AWGERASRRETR, RHERN, 54
fHR—IK, BA—KER, B —HFBHEA
SR A — RS AT

W

YHIEUES 2016 2017 2018  2019.6
BB (Z8)  5,608.66 5,347.06 5,746.24 6,229.07
TR (1276 1,219.58 1,296.94 1,301.86 1,371.28

HEA (Z70) 786.64 75292 713.77 71581
g iz 280.12 28222 237.65 177.35
WFRIE (27 89.31  98.76 5771  60.68
EBITDA ({Z.75) 23536 24551 208.36 5
BERARE (%) 7330 7124 7410 7425
ﬁ%iﬁ)@yﬁﬁ e 730 732 442 9.03
E?)I(T)DA FI B % 1.96 590 164

HR%/EBITDA(X) 1277 12,17  16.52

REEZE (%) 258.90 24931 25327 236.07
BRI E (%) 27.64  27.06  26.03  24.62
WHMERE (%) 15523 18890 47791 343.49
WIEAEREE (%) 13165 13549 13711 139.74
BWRANE (%) 7770 7046 6597  64.43

BWRAR/RT (%) 52,56  50.16  46.07  42.58
R (%) 67.65 7120 69.84  66.08
HEWNHEITEH R

IEH AT A R 29.66  30.78  28.94  32.06
(%)
B &AM E IR H
REMGERNMFELS 8098  57.72 11720 135.12
(%)
VE: 1. ARNEETE. EHR AR RS IR R A 7 A2,
2. PR R IRV DA AR S SR
3. AT 2019 FREEMEFR IR R EE LI,
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HRU AR AE S5 VA A PR 2 A CBL TR TR AR I A= IR
V) VWIS R A PR A 7 T A A AR B
NIFRAT 2019 SEAFMfSE CEZHD “EREHIN
AAA, ZRH T AHEIR = 2ER g, EA
ANZARZBHABERIFN, B KRR

HAE TRV E EIE R A IR A® (LT
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M, ELRBEARAC. FUEETPEE T AR R
(| A AN e R L R TN IR S EE 2 SN
% ANl 55 AR B 5 4 S 0 AR 9 DL iR BY SR IE W 5E
TETH PR 30 o R Ml 555 R B A A KF BOSCRFVE 5
RIS, FATHRERREMEFHE, A5k K
I ATESES IR BN S BRI 5 2 T
PRFERE R 5 TR R A 5 AT RO RZ AL

IE M|

> RMIATI AL E R E 2 A
2018 FHiFF AR 2 AL ENSGH AT, AF]
BREHELEN, AR HEES,
AR, EREdRE=, 2T
BAERMESL S FA AT ATS

> WEARMAHE, FPREZHEML. BE
2019 4 6 AR, ARIEHEEANIHAE 330 Kk
% R IASENLER (CLAIESE AR 290 K, H
BoEli 40 500, A 30 ME . EEETTAE
WX EW. Bl JBSEM. BEEMNE 14
ANERMX EF MTHRT AR s, AF
RWrse sk bR IRIE, 2019 4 6 AR 3hi
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SRR [ AR 5 B A BR 2 =) (LA faT AR iiE
TBE") WiATed 1ok, FFEFIBIBAE T EARK
D Ewis ARERT A BB R RO A R A
") (BURRFRIEE ) REF T BE T
WAL FFERISERL T B =R BT . AR &
FEWS TG LIESR, Ga ek a5
o

RUBTIRIE I . 1E9 A AR LT AR, A
FEESL T AL. B ARATAER. FemidE bk
FIML SR TR T — RS F &, mlE
RiEL .

x &

EMAEFTHR, WHREAE. HirhEZ5
AT L BYGURI B, o = 1 42 A0 4 Rl 5k
WEERFTRE@IETTES, EHFETHEO
AR. 2018 FFLR, BATIHIELEFEATAF. %
WiE, EBRS, % ARTERY, TR
TR FEHEAEMNR . BH H %™
HaZE A X B Wi S R 5, IERAT
Ak % FE AR

IrbFES IR . BEE B A ESRAT AN S
TR TR 22757 F) PR 1) DA B SRR 22 1 25 7
W b, golseIr R A &), A
AR B A /MR FARIT S SR
HIBRL S

BN S &P S 52T 7 B m . 2018
AT S E T WEBEREY
M, A& AR R B R B 15.79%, 15 [F
EETFRE 41.57%. 2019 4F F24F, AEZRTT [
W, A= EWCRERIE A R, 25 5 F E
LTt 62.08%M 75.41%. FRA T BRIKTFAT
¥ ZBREHTTIHITIE . MRS LLR A &) 3
Ji AR B S R 3R IR
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AT

MBS A A PR AR CBAF R FR @ IE S
BT KA T 1988 4E, /T BN RIS 2
Al. 1994 /£ 9 H, Awlckdhil e B AR T A
"], WA NEEIESF A BRA R, 2000 F)E, A
SERIE T, BEALIE 37.47 {476, 2002 4 1
R, AFETERBAGIERAR, HHEAL NS
IERRMARAR; FFE 1L H, AFBEARESHES
87.34 147G, 2005 4 5 H, ZrhEREF V2 v
i, AR BONEENA R EIRR . 2007 47 HAF
5 b R i AR AL A A PR A\ CRAR faRe
W) WG, s i, FF 11
H, ARISERIEATRAT, HEMTEARLES 41.14
.75, 2012 4 H, ARFEFBEGZE S B,
A AT H B 149,259 Jiflt. 2015 45 H, A#]5E
B H BRAEATFRAT, FETELETN 329.34 12
JG. HKZE 2019 4 6 AR, ARNEMEA 115.02 12
TG, A FRIRFFIRBON L ToR IR R e bris
LIPS

B 2019 7 6 H oK, 2w {ERESE A 330
FAESR FORTTENVER CHAIESRENEES 290 5,
TeELEs 40 5), AT 30 N8 BEEETAMEEKX
M. BRI dESEP. FEEMEE 14 ANE XL
XA /AT AR o SR AT 4 [ 1 s
W BRI E PR AT &y, A F145 DU 2R K HAR
SERI PR, A 2019 £ 6 AR, AFEBENSL
AL 1,500 HA% P, 2 H 4 E AR
fEVO R AR RS E T % HIIE
FNT]Z 0 M 2017~2019 £EF5 5 20 VPR &5 Bk
B, AN AA

BE 2018 4FK, Aw] Bt 5,746.24 /47T,
I & Mo 1,301.86 4275 ; A BRAREE SESEAUE SR 30
A EBE 5,027.30 147G, B ATEEN 74.10%.
2018 4F, AwSEIUENN 237.65 1470, 15FE
57.71 .70, 281 R4 &1 41-50.16
2.7t

B2 2019 4F 6 HR, AwILETE™ 6,229.07 14
TG, FTEHERGEE 1,371.28 14705 HIFRAREE KSEIEH

HIE, AT TP 5,325.36 {470, 2019 4F |2 4E,
ANFVSEIVENVION 177.35 1278, 4 F)iiH 60.68 12.7C,
BRI E IR A 127.63 12T

AERSFR A
* 1. AHRHEAEK

HAZKRK
S VI J3 1B A7 B2 = T 1) 5 A 3 B A TF R

S 4R

BB 2010 4R vl it (28— 10)

i AMBRRATE SRR T 50 476 (4 50
BN VA1)

BEFIR AR 3 440
AT EE I EFIZRARSE N TSR, B
SR R ] 5 AR r % I E 5 e S R P R E
A AR L [ 55 e bR € I 2 K1
A SRR AL T, AR, RREAT
75 Bk, B UOEAR, fea— WA B BEA G
ST SAT
SRR & AWBUFEER SAEMBRRAT NG, haE
Mg TR N E 55

BORR: AFRAL, lfE e v

17l 3R

WES T IAMER

UEFATN S B A BE A BT A5G . AT AEoRAE
SRR SE AL ] A vy A R P Rk S R 2R Y R
W, FAUFZRIEREY F kA 2013 45 6 H 1 1,849.65
R ONIE 4 SR EAR s . 2013 5 TR E A BRI AL
DO BT RAWHRAN B — 4, M4 4E GDP ik
#| 568,845 12T, [FILLIGIC 7.7%. 23| ENZHFL
PR R, SRR BRI, AR
WK, T HRI4k ML, #E 2013 K,
FUFZE Rk 2,115.98 £, ALK 6.75%. 2014
T, BEEFRBORN T AT EI R IR, Horb Bk
A TREUC T BT 3,234.68 5, B 2013 R
_FK 52.87%, RYI A FEEUC T4 W ¥ E 11,014.62
M, 52013 fEAK LK 35.62%. 2015 4 EAR4E, o
FE] 8 A 1T I E SO LD R AN ORI B% T BOHE 5 1)
I ZEME =R, RS T 2014 fEEEPUZREE ISR
Rk, FERR RO A, FUEZETE 3,234.68
M EFEZ 5,178.19 i (HIBEAANH SR G, THTE
R A R ATAT SR [l S R 3% (s e 2 e [l
W, BRTHIREEEY. WEEEEN S 2 I
KEEN Y, BSRYIPE, R FUESRIEA T b
Tt # % 2015 4F 12 A 31 H, FiFZ:4E N 3,539.18
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HEN 2016 fELISK, ZEMAUF FATEIIINK,
BRI AR 2L 1E N 7235 N AT, A\ 2016 4FHT =Z=F A
JERDKE, S KIGEERARIN . HEA
10 A4 LG, BEA& B A % 4 LR 55 7= il B 77
R UL B G0 T 5 = T 3 HDE SR B R A%, &R
] P4 TG ARSI 2 e R NI, FECR B Bt
ANIBEETT T K et 5577 . #Eh I E 4R
4 FTF.E 2016 K, RiFgEFR AT 3,103.64
L BN KA 2,638.30 ik 17.64%, FAIH
& Wi BRI T BRI G T & . 2016 i,
R GG TAESUOE R, BRhskigE. EATH, K
IR R SEARZETE, 2017 4F A i g 4-4% i . 2017
A, RUFREEFIRIE 13.98%, #% 2017 4
K, FUFSEIGET 3,307.17 £, B4EY) Bk
6.56%. 2018 4, ZHEA G EHANEGFHEEK
ZENAMRN RN, FFSGREY Tk, #%
2018 K, LUEZRIRUAL T 2,493.90 £i, BAFHI R
Pk 2459%. 2019 4 FAPAE, SZALRRTUHBREAL . K
MATEHIARRL . TR 5 KR PR, A
AT s BIBE, BAK LUFZEFRUCT 2,978.88 fi, Y4
FEBKNE 19.45%, (HAKE SO RE AL S AT 1
L ESRIEEZNTIFEL S PP S i
HRIME.

B 1. 2014~2019.6 HiFLEETRERILEEE

( 5178.19
JT
|

10,20) AMO:891.18{7, AMAS:948.54{7, AMA10:933.44(7 AMA20:844.31{Z,

D(12,26,9) DIF:10.89093 DEA:5.48220 MACD:10.81746

VORbAUE: Wind, chifE i e

ZIRRE AT G R @RI, Tk, 1EX
TR EFART BRI N, HXHIESR T AE
TN F IR ZRSCERR S R, 22 RNEERTY
1 BB KRN 583 . 2016 4E LK, IPO Bk LHE,
BE 2016 FK, KWEEA EiiAEE (A BB
W% 3,052 5K, EiT{E NFER 50.82 JifLit. 2017

ERT=ZERE, IPO HiAZ$EH, 2017 4F 10 A¥i—)m
RERIBINLLK, 1PO iz it % KIEFEAK, 2017
PO P EEA R sids. BE 2017 K,
REEA L AFE (AL B i) 8% 3485 5%, i
WifE N %% 44.93 J3127T. 2018 4E, IPO H %™,
RZ AN T 2L F . JHEE IPO, [FI IPO i i%
2z, IPO I 2> b B & K Jak /b o #%2 2018 2K,
WEBN EH AT S (AL B ) 3584 %, MTiH
NFEZE 43.49 Ji1270. 2019 4 F2F4E, THIATIE
¥, B GIBGRTE AT BN RIE, BHEIRR MR Xt
FFBATION=E 52, % 2019 4F 6 AR, &
E3EAN BT ARE (AL B %) 3,648 5%, HATHEN
53.63 JifZot. HULFERS, FEEUEFTSKE,
IEFR TR HEZ o, HE. fidr. BIRSEIE
SRR T ERKRRE, ZRRERTIERE

WIELIRN o
£ 2: 2016~2019.6 BEWHEEE
AL K. Fifeon
€ (=770 2016 2017 2018 2019.6
EWAESE 3,052 3,485 3,584 3,648
RTE 50.82 4493 4349 53.63
SRAZ 12738 11246  90.17 69.54

FORLRIE: Wind, i iE e

Ay e, FERE T VIR T AR,
WA o B —EKE) . 2016 4F, iEFRTT1%
PRECAARRE, BT RASEIN 127.38 Jif4Tt, B R4
KIEJ> 49.94%. 2017 FFA4FH T RS A 112.46
Fife e, FEEREA 11.71%. 2018 4, ZHsEsR
AN P2 Sy € e AR PANEPS -2 B TTee i
WsE gy EORRE, W RCEA 90.17 FGAZoT, [RIEL
/0> 19.82%. 2019 4 FY4F, UEFTIEIRE, I
SARGETL, AT A A 69.54 12T, [FILLIY
£ 32.53%.

IR S5 ikt K, H AT E W 2R Cig 2
ST AN BT BERS . (SRS
e EME S TS AR . AR EHIEZRAT L AR
NGERWRE, BRELENE SLEREY FRES
#, NG WR R, BN S E, TR
R TG AL %, iR E IR
L5 TG SO 505 8 BRI, BT

HEIEZF A A PR A R
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RS ERIRTE, 20183~2015 4E, 44TVAER AT
I S A E - 440.21 {2t 965.54 12 5 M
2,447.63 1470, RAREP LTHES. 2016 4, EF
NFVBRZENE DL R T PR R,
2016 fEAAT VAR S A 7 SEBL A 1,234.45 147G
2 G b A B R i g A A S BN I R R
W), 2017 ik w) SR 1,129.95 4478, (A
ELiZ> 8.47%. 24 BRI M A UM, IES
N TSR A, 2018 AEAES5 2 7] SEH 4 A
666.20 127G, [FILLIg/D 41.04%. 2019 4 b J4E,
B O AT I 7 R A ROE R R T, RO\ A
BIsEIURIRIE K, #1447\ S )i 666.62 12
76, ALK 102.86%.

& 2: 2011~2018 4R UEZFA 7 B W\ TS FIIE I L
6000 -
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2011 2012 2013 2014 2015 2016 2017 2018
m kN (2o

GORBRIR: ES b, Pl (S iE R

MAT RS E B 0, B T EEZR 1T
KIE, BENIEFRARIZT T MFAB BTG K & T
P At PR EE SR A w10 KU B e ) A5
BEHAE, ERSHE GEHRAFSREEE),
BIEFH AT 2N A (AAA. AA. A). B (BBB.
BB. B). C (CCC. CC. C). D. E%% 5 K%K 11
AN Hrp, AL By C = REHEHHAF BN
IEWAENT, DI E AT BB AT
R I A ) A A SZ Y B R R A SR IR A B e
A . H 2010 i, GEMSEERHIESSA
BEAT AR VP, DU s He XU B B A ) A L 2
Ko #E 2015 4F 7 HAE IS S B R REIR,
AT 119 KR AR H, 5IkR 24 K5EEAT]
HIEEHM A ESL, 95 RIEHRAF S 55K
W, Hd AA AT 27 K, AKAF 3T, B
FAF 30K, CRAF 1K, £ DEKERAH,
AAT MV UE F3 28 7] 2% TR 428 il i b 35 s B 2

Frife, HIRTS AA ZiR1 A G225 i o i EAE 5 5
BN 7 KA 19 Ko EFEREE 2015 FEIESRAT LR
WA, AT RTRHILT MBS B RS
A PRSI TR, DLSGHT A0l 55
B RAT NEE . SIsRAT IR, UF MR X 2 555
FIEAT LRI, R 2016 FEFE AN IIES: A 7
SREER, 95 XSV FERET, 58 KT R, 30
FVERFF T AT KPS BTt. 2017 4 7 A, iFl
ZRABITER GEFA R RREMED), -
ATHARE R, NN HLA%s et
MRS i@ Ll RN LBl BEah 1A FTIONIE
LSS Bl T4 IEE B R R R X
BN AR AN TS . 7
2017 SV, A 97 KER S, Hbh A
40 %K. BRA 48 K. CHA 9K, WA
AA i 11 5. 1E 2018 4 7 H KATHI 73 KvPAh
A 98 FIFH ST, H AKH 40 K. BKAF 49
K. CEABHK. DFEAH LK, FHEAENT AA L
A 12 7K. 2018 F 53 KP4 R 5 2017 FFAHLL,
A 24 FiPg bFE. 24 FRVPGC R 48 KVPFET,
HEWHIT D E3%., 2019 F 7 H, iEh&A
T IR A F] 2 REE R, Hrh A 38 38
F.BFEHALS0K. CEAEBHK. DEH 2K, P
B ) AA /b & 10 K, 5 2018 EAHEL, A 19
FVPR B, 28 KPR, 51 KIPFET.

IS IEPFAN, UEFRA R 7 RPN R SR )k
— B EA PR TR R e K. R,
2019 AR IETF A B 73 PR AB UL 2018 F4E
EH RN, EANSIREAREEM™ SN T, EF
AFIEIEI, RS DA &8 & PR 6 iy
Jiie

gl %

SN FAENIETF AT LGS, —H
K, TEUEZE AR S H IR . BE# 2008 4 5
TR BOED S E R, B S R )
IS, UEZR A R AR BOEN S I IR S5
o EA LS. 2014 4F, SRR E L ER
WEIEF 7,199 K, % 2013 K 1,414 58, Hpr
HEN 2 R AE . B 2015 FK, FKE

HEIEZF A A PR A R
T ] E A BB ATFRAT 2019 AR R FRIPgR S
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FHIEH A A BN 8,170 XK, ¥ 2014 FEHN
13.49%. HFRUENVER Y TR HAITERFLE, (AHYHE
WS L% . 2016 4F, UEFFA R O A & R & 1
EVERBOL R 723 5. 2017 E —FFE TR, MBS
TR RHIE SR8 L 8T i R A B, #2017
R, WEFHAFENHETE 10,089 K. Z& 4%
A, FF R BOENLT 22, #iE 2018
AR, WEHAFEI AT 10,759 K.

ZENREEARI I, IERE %
s HEEE, TR N RES . REE
Rl iharT 2010 4F 10 H R R T CRTE—2 ik
TESF A A& 7RSS FIAIE 25 58 5 R 4 B2 A 1) J8
FY, BYEAT AR & R, R R R e
AR IE 504, (HEEEUES A RS a5 1058 4N
Jill, A ENE A a5 SRR T IE. 5
Th, 2012 SEATM P SR 408 RIS 0.078%.
201343 A 25 H, FEIFHFILLEHFARITTA
Al RAT T GUEZRIK P AEBL T 7 52t AT I,
AT H S, #8838 k2R k% 77 g I 57
WEZFIK P . 2014 AR 4 %54 0.066%. 2015 4,
Z HERM b A — N2 P BERRIBOT, R4S —
A PE% 0.050%. 2016 F, TP AERE—D
TFEE 0.040%. 2017 4, AT\-FRHERTRE
0.038%, Il .

2015 4F A T by H 33 A8 %40 10,425 12, 7T,
AL 245.74%. BT BARAFEARTTON, T
BR, AT ) R =G K i T R T R,
FrLla sk A, 2015 FEL LN SUWANTIEEL T
156% 138K . 2016 4, UEFF T HATIBIEL TIFH]
PSRN RS AR BT, (HRAARORIRE, T
Dy AR, A T H s &40 5,191
{275, R/ 50.21%. 2017 4 A T80 0
BRI, NSRRI, T 5k
W8, 2017 4F44F A Ty H S As 4 4,586 14
JG, [EHR> 11.65%. 2018 4ELIsK, ZhER Y
D ANESI SRS S 30 )1 € - NI Y e T s A a PAN PN
Fawm, TGS, RS s Kk,
2018 44 A iy H B RS AN 3,694 147G, [A]
ELig/b> 19.45%.

.EE » )
RFEEH
3: 2011 DIk 0B BEBEHL
Bfr. AZ5m

12.000.00

10,000.00

8.,000.00
6,000.00
ST
v 2!1 2!2 2!3 2014 2015 2016 2017 2018
FORIKUR: 478 Choice, Rl {3 i i iea

SR IEEH T, NEFIRS M InH
B, HFREAREKA, ARENFREDS MK
JR R R P R A AR S5« W IR S S A
%5 . 2011 4 GUEFRH SRR L 55 47 e ) PR
2012 4F CIEFR A RNESF B S EHATE S B
AT, b5 BUR IE IS HEEIE SR 2 4000 55 )
RN Ay kR

FRE RN, RSl B iz s
G RH DR IZN ST, AR UF 7T
W SR T, a5 LAY R T
%, FRALFWNIGA PG,
#iTA S

2009 3 H, B CEIRATKATIREEIAEAN
VAR T B AT INED WA, ADARIETT S
TE N A B BRI R/ MR T A BB 4N 7, AR )
T a8 — FERUE S A AT IS I R T T 3T
T35 8] o AHBEAE UE 55117 3 5050 I BRAR DA R A
AR R, B A AL 1PO i K il ¥t 4405 K
N, FREBATI S AR IR R 45K, B 2012 4F
10 ALK, EWIERETSHET T A B8 L E
KM IPO 284, HE 2013 4K, 4EmI1% 5
KA FSFAFHM RATHC S, 1PO g FaaTHR b
. 2014 4F, TEHTI AT B 8 K i 3 BB (1 ) i R
FEN N, AR —IRAT T 453 AR Rl 55 15
H, [RIEEHEK 96.10%; RiEt 4404 5,206.24 147T,
EL 2013 4F KIEHE K 60.79%. 2015 4F, IPO 52—
AR R LA (T o i e N = IR (E D RN T
A—g iy AR 2 ART—ILRITT
1,082 MR FEIUE , FHIGK 72.57%; mhEE
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AN 15,350.36 1270, [FIEL KRG K 101.02%; H
IPO KAT 224 7%, mh¥i&4i 1,578.29 /47T, 43 n¥g
£ 79.20%71 135.96%. 2016 4, A lttit 227 5 I
2\ AR SO D kAT BT, RIF ST &
1,496 1270, [FILLBSAH . 2017 SE44F, JPIRH
T IPO B R ZEA T 421 5, 1 R S 4: ¥ 42 2,186.10
{278, ALy HIHEK: 69.76%411 33.82%. 2018 4
B, PIERPITH IPO B RF G 103 X, HKSHE
Bt 4 1,374.88 14 7u, [A L4 il k> 75.53% Al
37.11%. 2019 4F P4, JPIRMTH IPO B R X EE
1t 66 X, RGN 3 %K, BHRIFEET S 61157 12
JG, [FIELIR/D> 34.63%, 2019 4 6 HRMIMR A IER
e, NFATH ORI BN SIS, IR A TR
55\ s T B AT P G2 i o
B 4: 2011 4ERLR IPO BB &1F
Bhr: 127

3.000.00

2.500.00
2,000.00
1,500.00
1,000.00
300.00 I I
0.00 I
2013

2011 2012 2014 2015 2016 2017 2018

YORLKUE: 7R Choice, Hisf i i Heay
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AR THARAT I 5 8 A R LR
S e L 2 F 55 Tt i R — B IR %% 55 . 2017~2018 4,
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Wt 55 B is) L 5%
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539 919 176 572 /2. 7tH1 663 127G, 2019 4 |
AE, AT SERITIWELAAL S 6 H, HIWELAL S
S 9417 17T

SRR E, TR R BT LB K
J&, Mgk, HARMRNTESSE ) [H
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ANV BN IBOR B DL T, R RFHE A 2 S8 5 E L 5%
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T FlEE A E B A A A PR AR (LR &
FRpi@ia sy PRIz E .. IERIEEEE R
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B EE E N EAEHSERE AAT LA AAA,
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FAUCRIRLAL, 2 B0 2w 2278 AR XU B AT
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EONRAE R SENE . 2019 4F B4R, 1525 TiES
M AERT, ARFENEFRefR. BF
& e S VAU A A G S - B E S 1l iy 2
%2019 £ 6 HK, AFEHARDRESMEH LT
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i gﬁ 4353  22.12
Fifib - - 2158 2576
/Nt - - 15131 13150
SR
a;if - 14651 156.66
Hpleas
TH#Ew ELSH
e & - - 5.77 2.67
TH
N7 - - 15228 159.33

47 1,504.60 1,411.64 2,082.48 2,289.63

T 1. 2018 FEAR N7 2019 4 6 H AR H AR P B < it T vfE 034 2
2. DA EBAR A& NGRS, A TBURAECS & B e
7.
HAfkR: A FERR T, P EIE PR

A R A Dy = S RV TR 22 SR A R
PRI ARIRIE, A R R B EGC
2016~2018 7K K 2019 4F 6 HR, AR5
4 1,012.45 1275 1,068.59 127C. 1,081.95 1Z7TAl

1,111.01 1275, ##HEAS 7N 786.64 /47T 752.92
{276 713.77 1276 715.81 1270, 1HHEAG G
EUA 2 M 77.70%. 70.46%. 65.97%4#11 64.43%,
KT 20% [ W b o

9: 2016~2019.6 A F]HF R =M FRAARIIE M

N —
Bfr. 250
1200 90.00%
80.00%
1000 I
70.00%
800 60.00%
50.00%
600
40.00%
400 30.00%
20.00%
200
10.00%
0 0.00%
2016 2017 2018 2019.6
— R — A

BmAUR: ARG e

Mo J B TR H R bR IRAEIE I 2 2016
6 A CIESR 2 7] RUSHZ 48 b8 2705
(2016 FMEIT D K CUEFR A B MRS R bR THE
PRAERE ), JLEE SR A7) LA BT A %0 R 5 UK
R FiE AR 2 I i IR M i A AR, P I
L H 2 ) B P B i B 2 A

% 12: 2016~2019.6 AT KK &8t

IR B

e WERME

HRA (275 -
5 (7o) =

M2 (%) >=120
BEARAFZ (%) >=9.6
MR (%) >=120
WERER (%) >=120
FREARNFERE (%) >=24
AT (%) >=9.6
BT (%) >=12
H BRI SAE AT A 4 B A (%) <=80
HEAER R IR I3 S HAT A 4 A (%) <=400

2016 2017

- 786.64 752.92 713.77 715.81

- 1,012.45 1,068.59 1,081.95 1,111.01
>=100 258.90 249.31 253.27 236.07
>=8 27.64 27.06 26.03 24.62
>=100 155.23 188.90 477.91 343.49
>=100 131.65 135.49 137.11 139.74
>=20 77.70 70.46 65.97 64.43
>=8 52.56 50.16 46.07 42.58
>=10 67.65 71.20 69.84 66.08
<=100 29.66 30.78 28.94 32.06
<=500 80.98 57.72 117.20 135.12

eI R (37 RN 101 RN e el E R o g R /AT K Gl
B AR EMIRY, PR(EIE PR

2016~2018 “F K % 2019 4F 6 H oK, AnlifaE
B4 # 4R R 131.65% . 135.49% . 137.11% A1
139.74%, T 100%M 5 E e, AR BEATRE

UBEEORIR, REWS N R BNk T T R BLE R 4f 2k
fitfc
AT N HAIESR AR BB, 1958 THE4E

IEIB UL AN PR 24 &)
T ] E A BB ATFRAT 2019 AR R FRIPgR S
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foi 35 P

KA R BT AR AR 228 SR, A A B A LA
BOK o XS T2 T 250 Ji L S oS I 5, 23 ]
PEARTE AR B, R R R YT 458 2K 1) RE 8

3. 2016~2018 4F R K 2019 4E 6 A K, A"/~ M
RS BA 73.30%. 71.24%. 74.10%F1 74.25%,
T AP AR AR R AR E o

 13: BZE 2018 FEARAF 5 Py = H i35 R HEAR L E

THIRBHK

PEIES:  WEIESF

WA (2o 919.96
s (2w 1,254.76
A %% (%) 183.92
RANATE (%) 16.22
mAMEEE R (%) 247.92
BRETER (%) 156.16
AL (%) 73.32
BHEARI A (%) 28.91
BRI (%) 39.44
BB R RIS RAUE AT A R TR (%) 28.91
H B ARG IGE S AT AR A (%) 230.75

RIS WEIESR  PEEE KR

713.77 585.63 528.16 410.30 350.15
1,081.95 758.61 755.18 460.55 475.68
253.27 222.75 309.04 240.13 231.42
26.03 19.51 15.52 23.02 25.37
477.91 404.53 277.30 525.32 894.79
137.11 139.77 159.64 196.74 151.44
65.97 77.20 69.94 89.09 73.61
46.07 30.36 31.77 40.89 39.04
69.84 39.33 45.42 45.89 53.04
28.94 29.35 22.27 9.27 23.83
117.20 240.67 246.47 182.35 167.99

VE: WV VAR AR IR S R A T 4R
BRI & A FUEREIRS, Pl i
i T &g

Hr, falb gl Festiieas 582 A 7k
N FEZRIE, Nz B P IE S5 7 3 R T H 1)iE A
RIEA M, FIA BB AR R K S5UES A
AR BRI . 2016 SEIEH T IHES
EHIRIKIE NG A BT AR, (HEARATIE BONK
H, ARG RE R, &FsIlENRA
280.12 1276, B /D 26.45%. 2017 HEA F]SE
BEMVIRN 282.22 1270, [FILLIEAIEK:. 2018 4
PIK A BATIE RS N7 (B FELH ML TH
A% R R MR, A F S IUENI
A 237.65 1470, [FLGERD 15.79%. 2019 4 | 2F4F,
AT I, AR SLIENN 177.35 1278, A
EL 3K 62.08%.

# 14: 2016~2018 4E K 2019.H1 AT E B N IE

Bfr: 20

2016 2017 2018 2019.H1

FoH A EFRON. 10965 9556 85.14  48.63
A g;ﬁﬁ\?% 53.14 3941 30.06 18.96
ﬁi;\%g%}\ 3356 3330 3217 16.47
ig;ﬁﬁfﬁ;ﬁ 16.41 2098 19.25 11.44
ZISRESL PN 38.40 36.66 48.20 2253
s 65.40 11366 5535  46.96
BEre b Bk e 001 -007 -008 -0.24
2 M EAE S A -2.31 -13.29 -20.19  13.02
I ERE S ik 058 -225 219 -0.23
HAths 28 - - 028 0.24
HoAdlr SN 68.41 51.96 66.75 46.44
BN G 280.12 28222 237.65 177.35

e 2017 5 12 BMEERRAT T CGRTEIT R — Bk 55tk
MA@ e (2017) 30 5D, Horr, st r=AbE Uk
w7y oAb E S .

BRI AR IR, AR

MEDNVINR SR, T2 9% KA SN
A FVENONE BRI, 2016~2018 443N
109.65 127G+ 95.56 1201 85.14 12,70, 1EENMLIRN
HH R A EE 2N 39.14%. 33.86%11 20.42%, (HEL
BAE TR . o, 2016 4F LR EF =T ia 44R
FRRRS S, L&, ARSals Tk

22

EBIESR A AT PR 7
T ] E A BB ATFRAT 2019 AR R FRIPgR S
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W NFFEE I, 2016~2018 4E40 514 53.14 27T
39.41 12701 30.06 27T« 2> Fl B ARAT ML 55 F- 42 2%
N EEAR I CRRRE, 730 33.56 1270 33.30 12
JCH 32.17 1270, FENIES A SN 5%
Ja [ b S5 W NBE K s A ] B P A B 55 T4 5
SN 734 16.41 12,75 20.98 12761 19.25 12.7T,
(ST RN =t k=S AL /b w LS St Pl oL &t
K, T PAETF SR A NAR N P AR . 2019 4F B2
B, WEHRTIITEG TR, THRIERERT, A
A SRR ARSI 48.63 140, ALK
16.25%, HAZh 5T RN BRI
%5 F 2 i WO RN 5 7 A B 5% T B 2R A N A
5N 18.96 127G 16.47 /200 11.44 {5, LGy
WK 14.39%. 7.99%7F1 31.74%, ik =il
FFBRABUNNIGIRER, FERT AR F3E
BB AR

b4, 2016~2018 A ] 43 ) SEILA RN
38.40 127G 36.66 1ZICH1 48.20 1270, R ish Bk
A%, 2018 FAFFEEFWNIF LK 31.49%,
F R GEREBNIE . 2019 4F R, A
AR 55 AR A, SECRLE ARG, A
A SRR 22,53 1276, [AIELIE/D 15.04%.

BrF2L o RSN, BTt A A E
W I EZRE, SRR TR, AR
N F R IR RS B B AR - 2016 SEJE AT I IR
K, A ST B RS A o AR B 0 A 3
63.08 1470, 2017 4F /2 m) SEML IR A A A SUAOME

ZHiai 100.36 1470, FILEHEK 59.09%, FE R
i R/NCINE R |4 o s TN | & i Y e E S § AL N T
. 2018 4, SZAEF T BAA AT, A RSk
DL TR R AT A SO E A B4R &5 65.35 1470, [FILL
/D 64.96%. 2019 4 AR, ik A,
AFNES R P RCE, SEIR SR R SR E
B aiA1h 59.98 147G, [FLLIGEK 274.81%.

TEEN ST, % TES A A &0k %3 H
A HIRE L PRFAE, BRI N A RS A Al
NS i L ARG Ay, BB — @ R,
Molk 55 R 8 1 9% FH %ok G , 2016~2018 4F J 2019 4F
AR, ARNES KA BRI 34.14%.
34.57%. 39.48%F11 28.66%, 5[EIfTILAY LR
A, HARETIRE A TAT VR KT

FIEAKCF 7T, BT 2016 EIES AT IEG
Bk, AFVENANE A EFEAKE B T, 2017 4
2\ FIARYE T 371 190 S BN R R A e SR, R RS
FriEFt. 2018 4, M IEHES M7, W8 K
BURBMERE, SEARREMEA T N
2016~2018 4, A wIENANIE S 74 106.49 12T
122.87 A¢ 7oA 71.10 1475, #AET 7 89.31 12
JG~ 98.76 14JuA 98.76 14T, 2019 4F F4F, %
m TR, AR SIS IREI R4,
TR B T, 22 ) 43 ) S B E YRR 15 )
76.50 127t 60.68 1470, 737l [FA] HEHG 1< 88.19% 4
75.41%.

& 15: 2018 EAE 5 E P EE iR AR /3R B

IR B

HEIES  EEESR ] RIER

HEIER  PEEE KR

BN (275D 372.21 237.65 152.70 113.22 109.07 77.12
b 25 K E SR (2o0) 153.08 93.83 76.21 56.65 56.26 51.24
H#ARNE (270 98.76 57.71 46.32 44.46 31.03 2.44
W55 RAE A (%) 41.13 39.48 49.91 50.04 51.58 66.44
R A TR, P

EBITDA 3kELfE /)77 10, 2> 7] EBITDA F kK
H T RNE B 5 H S . 2016~2018 4F, A
7] EBITDA 435I 235.36 147G 245.51 1Z70H
208.36 1470, 3KILAE A Frigesl, A ERFFE EK

23 HEE 5 26 )
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B 10: 2016~2018 4E/AF] EBITDA #Igk % 16: 2016~2019.6 A FRLIRAES1HR4F
B, 258 =17 2016 2017 2018  2019.6
30000 B% deon 3,004.89 2,865.08 3,441.86 3,639.65
TR (%) 7330 7124 7410 74.25
20000 . . WRFURER (%) 27456 247.69 286.16  288.35
l BEWAFIEM o1 76 5e817 5016 127.63

270
EBITDA (Z7%) 23536 24551 208.36

BOEANR: AT R, POR(EIE

SRE, IR A w2 2 2 AR T 73
55, HMON SRR S0 — 2 fsh . HAEA
WALl g5 a5k, RIS HES QBN 55 i A e, B AR
IORFFIR BRI BRI BE ST o U AE UE PP B2 GV E R
77 T I 7 Bouf 24 =] A DA Kl 55 %2 e R
JEERS 23 ) B RS 42 B Y 1 B re 25K

1.1.'. EPN
= 151HE

TR, A AEERNENESH,
2016~2018 7K Jz 2019 4 6 A K, /A AL 55 AAs
435N 3,004.89 127G 2,865.08 127G+ 3,441.86 Al
3,639.65 12.7C-

MEEEEI & A, 2016~2018 4F, A%
BTSN LA IR /9 8-501.78 1270, -588.17 147t
-50.16 4.7t 2016~2017 4%, ZZiEZ5 g ek iz
AFWCRRE . FEE8% K& MIEA i ElE, [
Wi a5 & P RIE S F R HUIRES , 2018 4F, %
WEZF T s SBE B s, o ) [l b 55 5% 4 184 A
[ B e A 1 N /NS 2ok = i 53 Ko TR 1 W any W 8
/N, 2019 4 PSR, 15 TIREE R TTA I [Eg,
B BBMAMBEKR, ARSEEINFINERA
127.63 127t

M2 7] EBITDA X155 4 B I IRFEFE R
2016~2018 4, ] it 55 /EBITDA [ ELAE 7370 H
12.77 %, 12.17 f#1 16.52 %, EBITDA F|E {53
411 1.96 £ 2.20 fi5F0 1.64 fi%, 2018 4E5ZiFF
MBI, EBITDA X 45 A BRI GE 1
Frsss, ARAL T84 7K.

EBITDA FI| B £ %
@)
B fit % [EBITDA
(X)

1.96 2.20 1.64

12.77 12.17 16.52

BRI AF R, SR

WA S5 BAE T T, A RIHE & K ERAT 45 & R AL 1)
HAETEILRLE, #E 2019 4 6 AR, AF 3G
EEEATHET 5,000 1270, A HZE S 3,000
1275, [AIBRL T AE 1R B .

RV, BE 2019 £ 6 AR, A%
PR % 7= KAS 935.84 1270, 32 EALHE A7 1E R 15 PR 5%,
AR AR SIS Gyt it 7 . KIS AR &5,
A ELB A 15.02%, 5 N

A U, AR 2019 4E 6 AR, AL
XPAMALR, B R RFABT S B F I, A7
TEFH A AR IE T ST M ECE SRR .

GARE, AR IR AT i sh i
m, A FENEGUE ATk S, [FHA R AN S B
Rk, MM pTiife, Bl 55w 9eE
IPNVRTF o 2 FIRAR TP R B AT, R et
A O 55T FE R B S eSS =, H A ] B8
RIRRKFw, CRA S I APURARS RE TR .

& it

G, AEE VR E 2 1 o P
AAA, SR SRIE, YRR IR
AT e AR A TFRAT 2010 4547 %5
S RIS AAA.

IEIB UL AN PR 24 &)
B AR B AT RAT 2019 AT 6% CGEZHD fHHTHRG

=
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AR 7 EHIE M 25 A G E  PPAAT KA 5] DL S AR A WP BEAR R, B B IRITF AR
HHEZH (DIVPZRk s B HIAHE 2, RAFPRAEAR G35 H 200 800 A sl
RIGTFAF SN, FFEERVEARIGIR KAT NI E AR 28 80 R A LK
RIGTF R ORBEIG DU AF R 2R, DA AR 51 55 0045 F AR BEA TSP SR ER R o BRER V0 6035 7€ )
FAS € JH IR ER VP4 o

TERREZFPPIOIIR N, AR A TR T ARG AT B SABR AR (nfy) SRR S A 5
PN H N 58 BOZAF B )5 SR AT, RS BT TR — it E R R Hig 6 MHIN
Wi BRI TR PPk S . A, BARKIFRRE R T, A a5y
FIEERAT R HREE ) LA A RIMEE, a0k EmT BERE A i 255
G R A, AT TR S BRI A A w] R R BEAH S TRE, A m) LRI g b B K
R S A e WIERER VR, iz AT MBI M 3 R A A e IER R TR R 45

Ay w8 IR AN T2 B BRER PP 4 4 R A5 A SO B R AR 48 B SR B TE AR A 2\ M
(www.cexr.com.cn) HIEE 5y Bt sl 7 LA A, HLAT S BT sl 23 2 4 i IF [B) AN 342 He At A2
ST AR e FAth i & A T4 R B 1]

WRAT AR HHRTE A0A) REEMM BEEARMHRGEE, A m iR EA i
BEAT o3, YEBEARNECREE A G5 TG0 8 15 FH 200 & i R R

25 SR 5 A 15 TR A
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R TEH
Mi—: SEBRIESERNBRATIRNEHE (= 20194 6 A 30 H)
R R R ST (D B g Sl
B2 R REEAD HIRA A IR
3.48% 3.50% 29.64% 63.38%

A 4

BT B AT IR 2> 7]

|

bt R wEMEEA () R LB (%)

1 EBEEESEHARAR FeE 30,000.00 51.00

2 EHEHESEIHERAR BEEEH 52,000.00 27.78

3 IESIVEEESEINARAR ELSENH 10,000.00 67.00

4 ER A R A F HIB A 130,150.00 66.67

5 il E bR A R A Es'a e | W5 1,117,972.61 100.00

6 B CRBEARA R JBEALH % 1,065,000.00 100.00

7 MEEAFNESF R A RA A BB 410,000.00 100.00

8  igEIEAT S EHEARAR FREE 220,000.00 100.00

9  RiBMERENVEEARAF YA BT R 1,000.00 100.00
Ve AT HBEBAR T, AR ICIR KB E s (READ HIRARRNFA .
HORRIR: AT E IR, P T

26 HEE 5 26 )
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MWSUERE SN2
(@) oz L
Mi=: EBEIESEROBIRA R T EM S HIEIIERR

T 55 B (Bbr: f278)

A %4 M SN 363.94 339.57  400.55 505.02
) /Ny VX VI (= - = R ) R WA= B I (B o = s 923.47 998.57 . -
T A g e - - 1,772.05 1,967.31
Al ik SRl 580.29 412.29 - -
T 2 2 &R e 0.84 0.79 - -
(€ 4 - - 6.83 31.48
HoAth AL B¢ - - 15131 131.50
HoAA &5 TR = - 152.28 159.33
Pipa stz on 39.35 26.11 17.81 13.67
KRR B2 87.50 100.62 53.13 52.93
[ 5 % = 14.21 26.57 58.52 62.63
=8 5,608.66 5,347.06 5,746.24 6,229.07
AR KSR TR 3K 1,040.59 837.74 71894  903.71
MfES% 3,004.89 2,865.08 3,441.86 3,639.65
IR ER & 1,219.58  1,296.94 1,301.86 1,371.28
E/ VN 786.64 752.92  713.77 715.81
RN 280.12 282.22  237.65 177.35
Fooh L& E RN 109.65 95.56 85.14 48.63
220 Mb 55 FEETIFURN 53.14 39.41 30.06 18.96
i P N el (N 33.56 33.30 32.17 16.47
anak =g il RERI PN 16.41 20.98 19.25 11.44
APSRES PN 38.40 36.66 48.20 22.53
PRI 65.40 113.66 55.35 46.96
ARMEZHEE CTHD -2.31 -13.29 -20.19 13.02
NEJ &8 L4 95.64 97.55 93.83 50.83
B AE 106.49 122.87 71.10 76.50
VR 89.31 98.76 57.71 60.68
EBITDA 235.36 24551  208.36 -
225 VEI Ein E -501.78 -588.17 -50.16 127.63

LB gt 2016 2017 2018  2019.6
TR (%) 73.30 71.24 74.10 74.25
K78 T2 (%) 258.90 249.31  253.27 236.07
BAFAFER (%) 27.64 27.06 26.03 24.62
mAMEEEE (%) 155.23 188.90  477.91 343.49
HFRREREE (%) 131.65 135.49  137.11 139.74
FRRNEEF (%) 77.70 70.46 65.97 64.43
R (%) 52.56 50.16 46.07 42.58
R (%) 67.65 71.20 69.84 66.08
HE N & RUES: SO ATAE MR A (%) 29.66 30.78 28.94 32.06
H & AR R RS LR AT M AR A (%) 80.98 57.72  117.20 135.12
A5 S E AR E (%) 34.14 34.57 30.48 28.66
PV 1) BT IR R (%) 7.30 7.32 4.42 9.03
HRAIEE (%) 7.28 8.22 7.80 10.66
EBITDA FE A5 (XD 1.96 2.20 1.64 -
RAFSS/EBITDA (X) 12.77 11.67 16.52 -
HERIEGES (X 0.26 0.26 0.21 0.20
ZEWI SRR (X) -0.17 -0.21 -0.01 0.07

NS ER NI/AS I PE LS A TRENIRE Ly i N el E =D A A9 R E /AN IM EE
2. AFE BRSNS SRS K
3. 2018 £FitD, < B AR AR B <k T L DU 5
4y AT 2019 AP R IE BT R P RANGE R e IS R S AU TR A SR AL T

28 R IE S AT B A 5
T ] A B 5 A TR R AT 2019 AT S WD (SHIPER 5
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FRPEAFERE= (AE T — B SHERFO rEEN OB AR DD

EBIT CEBLATEAR) =HFIEEA+NAT G E S H+IR A B AR SO+ FEIMEFORLE S+ BB 08K
MBS+ ERE S

EBITDA (BRI IHMERIHTE ) =EBIT+HTIH+TCTIE Po e 5+ 145 1 2% FH P4
Mk 55 S B EE R R =L 45 R B AR E IR
PR (1) 05 BT P IR B 2R = I & TR A | A R A e T B B BT A #E R G

FRAWGE R (BPAR HA) =1 FRENF A

S 555 = BT I S+ SIS 5 1 < 07 5+ S AR N B <+ 1A SE2 S [ 0 < i 7 + R A 5 55+ SR
JS2ASS R S B K A R+ A R £

BEAR=E6155 (BA5S+IrEfam G DBIRARM D)

EBITDA #|E &£ =EBITDA/ (B FRFLE ST +IR A B A S ST+ IR B S H + 48085
FLESCHHHTERIE D
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BB VP EAREHE S IRE AL, RAMZGEIMTFEIRN, A BUaE L XU
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ccc SEVEEARELE 55 I RE JIRFEML T RAF I 53R 5, 120 RSN
cC VPR SRE AN FTIRE R ED, EAARRRIEEE 65
C SVEEARARELEIL 155
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PR LRV R A3 P E PP TSI 6 TSR N, LTk 2
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LRFT X
AAA AR AV, AR AR Z GRS, 2 KSR
AA fiigr 2 AR, ZARAETATRR AN, E2 X RAK
A fidr e MEESR, RO SZAFET AR, 13240 KRR
BBB iz ath—M, ZARGTHTERER, EL4 X —#K
BB i w a RS, ZAFGTFHERMRR, AR EEL R
B g7 2 A MERHAKE T R A GRS, B2 XRIR &
ccc G157 T A TER O T R AP, B2 KSR =
cc %ﬁT EORIE L 5
C Re it f5i g5
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