HR B, TLEmEyERs
——2020 4 5 f & FHIE &I

© ¥4t

%t k6 A 15 B 6933 8,5 A MAZ VAL T k3% e fi |B) b 5% IR3E K 4. 4%,
1-5 A, AAEVA LT W3EH{l BT 4 2. 8%

1-5 A, 2HBEZKZHFK RASKRF) RIWTRE 6.3%, Mk 1—4 AIKE
4.0 NEH 2o FHILKA, 5 AWBE LT Z#F (RaRFP) 3K 5 87%
SAHSHEREEEFE TR 2.8%, Ktk EAKE 4.7 485 %

o EiF

I KESEKE, ANEAHIEE, 5 AN LTI hofiR g Kk 4.4%,
BEARABEDAF 05N B E. Rk @, 5 A T3t sgig K, &
4 3K 1.53%, AMNELTHEZ4LKMHER, BAZLE LSS H,

BERAT e T @, FETEANEREZGMERY, 5 AR, RERFLFERT
T3 e fi At S BT R, B&. A E 8 G s AR fe T Ak 38 heff 5 5138 K
6. 1%, 4.0% &= LSBT @, 5 AZimslEqkgpitseimsHh, 7
T &, wAMMA T A, BE AL T L &R B ) A S 3k
SRR 16. 4%, 6.8%F= 10.8%; —FF Ak, EAZHHEKMA L kAo s
2, FlamEFs Rt A,
EABRFHERPEXE. 5 ARBZKR A LEZ T A HTERBLESKE, 25
Z AR ERAE 10%A L, ThAVERFEZRTNES L, BIRRE,
A5 ABRANHELETTHE 14.8%, 2% H T LRFEHERHERA; INF A5
BRET, b LB RLEXERMNENR, BAMAIHOHER T, 5
A PMI #7723 4 K 45, PPl $ABEMa 43538, SNEAT SATHIE Lay 4
PB4, ATRBRTEE LS E R B RERENE,

5 A ABHETEERE, Rk 1-4 AR IIE 5.5 NBE 55, KAl &
MBFTERHARE; BE “MIFT—F” AL EARZTH RS LI,
ARHFE BT A, 5 AXKEH T REERAIKLE, BANEERLT.
Mg okt Atk S 4E A AR LR W B, A K R RAA S
3.5%, HAFEH T RIEEBCRAL B, 2020 FBUF TAER SRt B CAERE iR g
MRRAE”, REERERERAES, FARLRE R HEELNAEHEK
£

S RNIeRT: I3 R AL RAEFHE B IR T E AT M,

NI 0 S #5

CHUANCAI SECURITIES

@ EAF RIS

P & 311 8 R |
RE L5 R B
& i 2020/6/15
& 9 47IF

%RE

WEP %5 . $11000517060001
chenli@cczq. com

CR:F YN
I 3

JEP 45 $1100118120003
chenqi@cczq. com

& NIt

AT mhE P2 kb 28 2
b E P 15 4,
100034

E& oo 1000 S04 £
B 11 7]%, 200120

B ammams—s 0 5 mM
% XA 32 &, 518000

BA @ () e sne
E A AR 2 #7 B 30 F Kl
177 5 HBFR¥ S B A& 17
B, 610041

RIRE B NV ER A IR TAEN 8 J ] #EiF 5H ER a9 E £ 5 B



SHEPT LR T

27T 5 o

AAEA T EIER LA T YIER BT F P TR EM A IERSHNIT, AHBATORLEE., FLFROGFTR
Tk, BASESGMGEE, BE, FWNEEARE, AAFBOEMEPTERE S, AERE, ARELR2E5ER
RE b o BARIEE T LR S AR EMA K

A7k 5] 3R
IERIE IR AT R M G IRE A A Z B A 6 A NIER LIPS S o £ATE. 30 A LA FANIFR; 15-30 A%
Hipg -15-15 A P IR 15 AT A B4R

AT IRL: AT R AN AIRE R A Z B4 6 ANA NTkAaxt 739 R R el i h o £ brkk. 30 A LN ENF
%; 15-30 A IEHIFH; -15-15 AP HIFE; -15 AT HRZFIFR,

TZ25H

AIRERNMHERA R FTAAENS] (LEEFEIERAREWIEART FH L5 FiF. RSB WIERA BT
NG (ATHAR “ANE") BEER. AN RAEBAKIARERALAEF, 5ANIALLEL S £ AGHE
FERRANEEF, AN TARIRE S MK, AREAXAZANINFHERER EWEN, AN INEMA, o
RN FE P BEMEARE, FRARNBEE A ML, FFA%E.

AREATANDRATEN, CAFOEERE, 2ANSMHIZHFEEHAKE, BAER L EMETAETRIE, A
WA BRAGET L, RN ARE 4 £ BN SR, ZFERL, IFEATNAE BT LK. £TF
A, AN TRARADLSARENBEERL, FEATMNL -G LHE. R, FREHTIRGIERRBTARG N
#eo MMARZTMNTRRE A AN FMMEAREIN S ERFARITIRE. T AN EF AL (RHEER
BRTHEAR, RHAR) RERRABIR, FALT &, PEHNEREERTHER, KENEARER BRI R
RHHE, A d) A L5 @ SR BE 34T LA, A S8 RSP 213 & T AR A i il o 09 15 T b 14
B, BAHLE G QTR L RS

ANE N KIRERNEEN, NE, BARETERGLE, BoFZBRBERTFLETZA, FHIEEABERBEEIERR
HAL AT 69 ik RARIE. ZF WA, EBOFAF BERBRAREAR G BARZT B, MHFRAUAAKFZEK, £
AT B 45 34 A R B P AL AL o ARIE AN 8] (F 5o RIR G R 5 B E L A k), B S i a4n X5 Lk
A% B A PR, BRUBCESIRE . TRFALITIRE . BRBERLFEAKRRIE, AN S 4FLRF, BTH
BEERSHEOFHRKRN, FRERBAERAAREAR, TEAAREAME BT RN E—RE, LE2HZHE
B B, W AKFT@EFE L LM FME T L. AN S AKX RARE TN 5 oA e A, LR Stk
AARE BN S 5 Je A R TRARE 6 R Ho IHRYE RA LA AR E R A N 8 R X AR PTEmE — B R, A
8] BAE # TAKARALAT RS AE

AN BAEE A T4 FORAN, EAREHTBGIERIBRTIROAFELIERLENAELRZ., RAZLSALH
BB KN B BAEH TR AL S R AREN EEMENHLEF ZF R, BEEFTHIELT, A0S AL B XM T
A AL P ARE AN S T RATHIER K TH AT, TR A ZIRERF FIRERTRIT. W5 R R 4Rk
FRERXRS. ANIWBEFT LSRN TREZHMEEARE PO ELREBR—E BT 2 H,
ST ARETRIF AL C Wbt RAZREE, ANIRHEAR AT, S8BT REIRES QLTI S, AT
BEPEEAR, R R LT T A0 5% Bf R e diE R E B TR,
AN AT ABENIRT (BLFEERRT AN IEARBiEEE, 4845, 4, #E. #0F. 9L, QQ. AMA k.
BEE I, tin, BBS) AT LM ZAE, HAETRREGLFEATARRE G THEMRAN .
KIREMRBAL A KN BT . KAEKNS P BIFT, ETNMIAMAATFEAER. L5 . L&, 3 ARBRSKIEAF
AEAT IS RAZAC KN G oA o HefEfF AN S B EATAI . FlAS, EEAFWTCENER, FEVELARN “NMIE K47
AT, BRE KRR ST AR &G R, PG e RENIHERRR, 8 HFEIFHLLRSE, A3l
RG— B RREETERSAHRRIELF AR, ANSKRGERMETENRA . T ARETERAGTR. RS
ARICRARILIG N AN S B T AR, IR S AR1E R ARIC,
ARTAEMERANTHRERREHIZ TR, TR L TR RIRSGE A KNE, BRAH R AN S B ERILA R
S EBEFT AR TR AGEATIRIE, R R AL ] B A KA AR A BT B GEATIRIE, 543~ BRIR54H X
HHEF R, B TR S B S5 g 6 G A1,
AN AAFERIER A AN CGERBTER” kHTH, 2T HFTIiE%S % 000000000857

RIRE B NV E R A IR TAEN 8 Ja ] #3550 R 69 E £ 5 B4R % 0004

2/2



FNm FE:'.

ARIEFS mElIEMIFS

EI R 72 W L2 78X I El xR E18X1E I
Elfniz iR STERIEE &l 7hiERIEXHE I
Tl 3 TR EX 1E

EDIEEF S oIiRES¥FS

Fhigl YR IRENET 73 Tk EIAtH AR =
f1XURTMENET 73 Elfntl 7 IR =

TR EER, STERSHHEA 4T

https://www.yunbaogao.cn/report/index/report?reportid=1 4504




