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MAk: www. gyzg. com. cn
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21, PEIESR (LAR) A IR T A ]

ERT: ST X R 222 575 BEPRER % 151 20 2
IAHIHE: T 8T KRYIE 222 595 5 EFRER ) 1 58 20 |2
BERFN: Bk

KRN REE

Hiif: 0532-85022326

fEH: 0532-85022605

RS L 95548

Mdk: www. zxwt. com. cn

22. ] RAEFBAR A R A F

R TARAT NN RILE 183 5 RK#LT 1 43 #4

IpAMEE: JTINTTRITACEE K23 5. 184 19, 36, 38, 41, 42, 43, 44 %
BEREN: R

RN K

Hiifi: 020-87555888

fEH.: 020-87555305

% RS LG 95575

Mdk: www. gf. com. cn

23. ZARUEF A AT IR 7]

AT PRIITI AR H X 4 FH % 4018 52K E 35 2. 28 J2 A02 Hit
Ipo il TRYITTAR B X PR R RIE R R JE 1 #5R 9 2

DEREN: AN

R N: BREIL

Hiifi: 0755-82558305

fEH: 0755-82558355

&P IR S B 4008001001

Mik: www. essence. com. cn

24. KITUEZF A A IR A 7]

R BT R 8 SKITUESR K E

Ipoatbbl: EOCHTHIAEEEEE 8 S KITIES K
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BEREN: BiEE

BRRN: BEFE

Hiifi: 027-65799999

fEE: 027-85481900

2RSS A 95579 B 4008-888-999
R4k www. 95579. com

25. FHFIEFF A A IR A 7

AT RIITIHR H X 28 FH BEVE I35 K A J8 38-45 J2
IIAMHE: PRYITAR H X 25 BBV L 5 K A P2 38-45 J2
BEREN: B

BER A ARiAE

Hif: 0755-82943666

fEH: 0755-82943636

% RS G 95565, 4008888111
M3k: www. newone. com. cn

26. HFEFF AR A IR A 7

fERT: VLIR4 P 5TV AR it 228 5
Ipoa il VLIRSV R ik 228 5
PEREN: RTE

BRN: P

Hiifi: 025-83389999

fEH.: 025-83387337

% RS LG 95577 B 4008895597
MAk: www. htsc. com. cn

27. FEUEFF AR A H

EFT: Grriis -tk 86 5
IMAMEE: PR TTALEK 86 5 23 2
PEREN: FH

RN R

Hiifi: 0531-68889155
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fEH: 0531-68889752

SRS HLTE: 95538

M4ik: www. qlzg. com. cn

28. VLI UEZR A BR A

fERT: BRIRILAA R /RIE T & 5 X BUK K 56 5
IpoHihl: IRV W RV TT & Y5 IX UK 56 5
ZEEREN: Y

RN XK

Hiifi: 0451-85863719

fEH: 0451-82287211

%R LG 400-666-2288

Mdk: www. jhzqg. com. cn

29. HEARIESF A IR SUE L A

fERr: AT FPUEE 157 SH R AE 7. 8 2
oAbt AEINTTFLPURG 157 S KK 7 & 10 )2
BEREN: mEH

BERA: 5k

Hiif: 0591-87383623

fEH.: 0591-87383610

RS G 96326 (AEEEE FME 6Tk 0591)
Mdk: www. hfzq. com. cn

30. T IEZFA IR A A

AT PRIITH AR H X 4 K 4028 528 50y 48 %
IrAMEE: PRYITIAR FH X 4 H % 4028 548 570 48 4
BEREN: BILT)

BRN: TE

HiiE: 0755-83252843

£ H.: 0755-82545500

% RS HLTE: 40018-40028

M4E: www. wkzg. com. cn
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31. AR KMIESA PR ITT A F

P KM RKILHA TR IX N RO 280 SRHLI 2 2 A-33 B
INAME: KEFTTKILBR AT R XN RO 280 SR 2 2 A-33 B
FEARRN: BEE

RN

Hiid: 0431-82945299

fEH: 0431-82946531

% RS G 0431-82951765

MAk: www. cczq. net

32. ARFEUEF M AR A

FERT: TR ARSE T SERIX T [ i 5 Bl L 30 4%
INAME: JTREARTE T SEIX T B 15 el bl 30 #E
FEREN: KiEH

BARN: A

Hiifi: 0769-22119348

HPRSHIE: 961130 (AN HEIK, AIMEINILX T 0769)

Mdk: www. dgzq. com. cn

33. L AR AR A BR A 7

TERT: 2 G RE TS SO X RAG I % 198 5

IpoHihl: 2 BUE G PRI U HT X R RGWIRE 198 58 .0 B1
PEREAN: FL

BRN: HE

HiiE: 0551-5161666

f£H.: 0551-5161600

SRS HLTE: 96518 (%20 « 4008096518 (4x[H)

MAk: www. hazq. com

34. 7 IEAEZ AR A7 R 24 7]

FERH b IR KD T SR R i BRI R KR 22—24 2
Ipotihb: IR R KT IR ik T BER E R E 22—24 2
FEREN: BEA
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BRRN: FREH;

B ifi:  0731-85832503

f& H: 0731-85832214

S RSS HLE: 95571

Wtk: www. foundersc. com

35. fEZRUETF AR A BR A 7

Tl P9 S R R OB R AR A 111
INAHINE: S RIS DR R 2R T 111 5
PEREN: BAR

BRN: BHRIE

B 35: 0471-4972042

& H: 0471-4961259

RS G 0471-4961259

M Hk: www. cnht. com. cn

36. AR SEHRIT I H IR 2 7

Ak REWEIMX AT 21 FRERIT KE
Ipotihl:  ZREEMSEMXAREH 21 5 RERITRE
FERERN: BEK

AN B

Hif: 0769-22119061

fEH: 0769-22117730

RS HAE: 4001196228 (4x[E) | 96228 (J7ARE W)
Mdk: www. dongguanbank. cn

37. W IRERAT AR A PR A

TENR L. E R KAR T AR PR 1817 5
oAbl MR KE TR MR 1817 5
PERR N JHEM

BRN: =

Hiif: 0431-84992680

fEH: 0431-84992649
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VRS IS 400-88-96666 (4:[H) . 96666 (R

Wk: www. jlbank. com. cn

38. HREZF Mty A R A 7

Atk BEMTVLACZRIL =88 55 5 #F AR E oL a i — B REM =, U=
Iroa it FEINTIVLACARIT =% 55 5 ) & AURT A oo v i — 2 KA =, JUJZ
FEARN: 1RH

RN BRE

i 021-33606736

fH.: 021-33606760

B URGS HLE . 95564

Mdk: www. 1xzg. com. cn

39. HUHEFRARTUEA A

Ml PRI R L XRH h — B P sk mof K KR 7 )2 8 2
Itk YIS R KIE 9010 5

EEREN: T

BRN: PEH

Hi%: 0755 82570586

fEH.: 0755-82960582

% FRSS BLAE: 4001-022-011
MdE: www. zszq. com

40. EFUEZFHRTUEA A

M HLRE: PRI AR X 4 % 4018 52 BKJE 28 )2 A0T. BO1 (b) it
Ipoatihl: T EESE UL 750 5
EEREN: AT

BRN: T

Hiifi: 021-64376102

fEH.: 021-54653529
RS L 400-109-9918
MdE: www. cfsc. com. cn

41. E#EF AR ITEA
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VEME L b T SR X VG 336 5

Ipoc il L O X PE R % 336 5

PE RN SRAE

BRRA: 81

Ll : 021-53519888-6220

fEH.: 021-63608830

& PRSS HLG: 4008918918/021-962518

Mdk: www. shzq. com

42, b A B A AR P ) A R )

fEpr: LTl 48T X s AR 526 5 2 i 220 =

Ipos il BT ACH XV AR 555 54 5 ERR B A 16 =
FERFN: TKERR

BERN: A%

Hiif: 021-58788678-8201

fEH.: 021-58787698

ZREIE: 400 820 2899

AFPIE: www. erichfund. com

A3, HUNBCR ISR B R A T

IRAHBYE: WA BN T IX VLR KT 3588 ‘SEA KJE 12 #%
PEREN: BT

BERN: TRELLE

Hiifi: 021-60897840

fEH: 0571-26698533

ZAREAE: 400 076 6123

AFPAE: www. fund123. cn

A4, YD ARFE S B A IR A A

AR RIITH B X IR G 45 4% 5047 5 R BARAT RE 25 B 1. J ot
IMAMLE: FRYITT B W X R e AR % 5047 5 R BRI RE 25 B 1. J ot
BEARRN: B

BRN: BT
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Hi%: 075533227950
fEH.: 0755-82080798
ZAREIE: 400 678 8887

AN MGE: www. z1fund. cn X www. jjmmw. com

45, Lt KRR HER R AT

FAr: Bl O X7k 685 3% 37 5 4 51 449 =
Il BT AR R 1118 S5 /R 2 i E froKJE 903~906 =

EERFEN: B30

BRRN: sk

FLiE: 021-58870011

fEH: 021-68596916

AR LG 400 700 9665

7y Wk: www.ehowbuy.com

46. F#FRREEEHERRA A

ML AH X Uk L 2% 613 5 6 1 551 =
At FHEETARIC I H S 195 5 3C J# 9 k%
PEAREN: s

PR N: 7y

HiE: 021-54509998-2010

fEH: 021-64385308

AR HE: 400 1818 188
ANE IR www. 1234567. com. cn

AT b URIER S HER R AT
fEpr: ALt X b 2 SREKE 6 2

Il BT X AR R 2 SREKRE 6 =

EEREN: FRA
R N: RIS

Hii%: 010-62020088
f£H.: 010-62020355

2 PRS HIE: 400 888 6661
W4k:  http://mww.myfund.com
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48. HE E R E R A A

VEMHHEE: Jb R EAHX EE AR 4 5 112, 22, 92, 1LE. 122

Itk JERHTRARA X 22 7R 3 SR EAEE R KE 15 2
BEREAN: Ei

RN B

Hiifi: 010-59539864

fEH: 010-59539806

MRS 95162 B 400 888 8160

Mdk: www. cifco. net

49. bt & B A R A A

VERT L AL SCITEE XA 6 5 1l 9 & 1008-1012
IpAtdl: AR HEE X P 6 5 1 9 2 1008-1012
PEREN:  BRE

BERN: Big

Hiifi: 010-57418829

fEH: 010-57569671

ARG : 400 678 5095

AN aE] MHE: www.niuji.net

50. VRIITHT 2B R o A IR A ]

TR PRI AE X A b FE RS R b 4 5 10 J2 10064
Jpostihl: AEHHTPERIX Gk 35 5 B BRNLRE C 9 =
DEREN: Bk

BERN: gkl

HLi%: 010-58325388-1588

fEH: 010-58325282

AR A% 400 166 1188

MHk: https:// 8. jrj. com. cn

51. WivL IRl LS 40 85 PR A =

Ipotihl: WILAE BN T ERAEE 7 SHUN BT RIS IE 2 58 2 #
FEREN: BT
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BERAN: =&
BEZAHIE: 0571-88911818
fEH.: 0571-88910240

ZHREIE: 4008-773-772

N www.5ifund.com

52. b E SR EH PR A

AWl AL ST P X R AL 1 66 5 1 54 12 )2 1208 5
AL AER T EIX AL 8 66 5 1 S 12 )2 1208 5
FEEREN: Pl

BER A SEEHEN

HLif: 010-67000988

fEH: 010-67000988

2 PRSS HLIE: 400-001-8811

WIkE: www. zeve. com. cn

(=) ML

R RITREEEEA IR SUEA

fERT: AL X At Dits 28 5 1-4 /=
Jpoathbs AL VEIRIX SR AT Yitr 28 5 1-4 )2
FREMREN: HEf

BERN: EBEH

HLiE: 010-66295873

£ H.: 010-66578680

WIE: www. orient-fund. com 5% www. df5888. com
QUDREYIIE R ESPasE AT

AR LT T S B

(EAT: BRI b 68 S iR G0 19 £
Jpoatuhl:  EHETTERIR P 68 S AN L 19 B

Hi%: 021-31358666
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L 021-31358600

ZJMEIT: B2 B2

(T0) bS5 FrZ I 2 v i

Bk SRS THMESS BT CRERERE & 10

EPr: BT R ARY 61 SHEMeaNE 4 2

INAHNE: ACRTTHEE X P PYFA PR 16 5Bt 7 51 10 =

EEREN: KEH

BRRN: KA

HiiE: 010-68286868

f£H.: 010-88210608

LI NEM 2T R XA

fi. BSBHRMESRR

(—) IR FRITRARE BIFIE S5 4

() ARFEEHRA. REH

HEBEIT AR RARTFH

N EERBEBRANRE T

(—) B HbR

AT R AT 2 5 B MBS E A A A G, R ARIAR, A
JEIHA A R B B0 i 4 0 AR AR AR A2 A ORAE (K A b, D0 SRFE S B =A% e Hh A .

(=) #HBEH

AREEE IRV R RIFREIEM SR TR, a8 ENKEATFRATIRSE . A BRI
CRL B BRI B At 28 v [EIIE M e i e BT RS B imtidg LA BGIE LA R rh FEE
2 RVFREG R B M HAR SR TR, EFERFA P EUER 2 A RHE -

AFEG R CPPT [F 52 LU B 2L A5 DRISL SR, B #5002 93 g DR A W8 7 AL & 557 7
2K, PSS TERER P IOBOR L], NSRBI~ g, eI Em H. Kb, RAB
fidr COFEERT. ST, AR, ARG, &Rt EMEE S, PO SCRRIER KO i
RS R EE I 2 VR M e T D SR T R ARSI SSRGS R
K, ARAT P HE T MELGIAET 60%, HhBle LEIWIH A | ERBURGE5 1
BIAMIC T B4 VL P~ I 5%:  WLAE Wi B & B = [ LA = T 40%.
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AN SRR B B U LUJS SOV SR G 305 HA S, JE S AL BATIE MRS, AR
W HINFL BTG, A At LA R ] S50 Jee B )R8 R T

(=) HHEMS

A 435 ] 52 E B R 4H A RIS (Constant Proportion Portfolio Insurance, CPPI)%
W, BETS R IR HER B B s, RO AR, Sl “ORBERASHN e, e
Rt e B E” T HAR.

(M) FERY G “ 05 AU TR & BOE S B S 47 (K458 B AR IR 7

1 # % Hir

NEFEREE . i, MEHRER T HMEEPEIE T, AREEHREHaR R, BRK
B A AT E Wt -

2. R BIEH

AREES TR YA RPN ER S TR, A48 E KR AT RAT 65 CRERE G
RATES . BT, AR SRR FTRESRGER. RIRE SR, B SCRHES R A A
B EE M 2 SOVFR B BT R T RO A RS CRL A T NSRRI BN B HoAt 28 rh RIIE 1 2
e BRI SRS LR BGIE R S b EE N £ R VPR S4B i S TR, EFE/AS
Hh EIE S 22 AR S RIE

RIEGF RGP IR Ry B BUESRaER 5™ G5 G 57 1040%-80%, b, A
R34 ERACIE () T (B AN B O < B P 1B IR 3% 5105 DR i L AR [ e W ad S 08 7 2R B 1Y
20%-60%, FHorbr, B4 K% B H AR I 1 RBUR 6557 1 FLBIAMIG T35 45 58 7 14 (115%,

U LA UG VP A SE S R Foh R, JE S8 B NAEJBATIE SR 5, W LUK
HNB TG

SR arL N

P24 R AT I BT A RRER, 7 = AT R s i BB AR
175, IREUEE BB . RIS S0 KRB M@ L, SEIUE & 58 I KR e K

L. EENRFE R

FE KRB = I E T, A48 CPPT [ 2 LB 8 AL A AR AL, SResh A 0 il 3k & W 7= 7
e s B 7 AR A B 7 b IR B LU A

FERRAS G =355 TH, PLBSRA G 2 H I BRI R AR 24 80 I8 AR RN T 5055 T
ORA A A R 7 A ARG (] e S 2 SE I, R RBER A . RS A, DABA CR (R AS 527 I8
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FEW R B R O T, DLE SR v H . BRI B 73, BRIl 124 T
o, KRR, SRR E IR AHEE .

1R B Be & S

(1) CPPT A TRIALH

CPPT AL A PRI A% O FE AR K AR S BN B ORA T P AL 28 B3 7, AL B PR AS 93 7 S
TRA H b, ol 58 BRA G Mg E, Wil 11-1 fros.

Horpr, PRACBE P B T 2 H 5 0R A IR0 HAH 2 i [ 6 Ak -5 <6 Rl 57 S (R XU
B, BORIE GAEORA I IR, Ree Bt SR & 22 e H bR, MICas 587 32 24508 TR
PCIEAEAE e KU 288 5 7 DA o8 B ey A 2

Bl 11-1 CPPI SEB& T A G IR

HRIE A4 1

R

i@ﬁ&ﬂ@

PR AN

ST IR b S RS PV B RO LI AR 7 P A3
CPPT SRMSHET VA= B HENY, JEH 2 ARIERHES 1A ORI, MORUCRYE WO A, T B¢
NI

S=M*(A—F)
A=B+S

s,

S RV B A

B ~(R A BT

A= G B

F =4 RS B AR

M =F KT
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A — F R s 4 (cushion).

(2) F:T CPPT ML 55 7 e B S

RFEEFT-CPPINLH, 4% F =ABIRIAT KR~ &

S, MRS G 7 I ST AR B MU (R R B P U LR B 4 7 1 2l B (K B

W, RS R T B AT RAAC R U, 2B R A

B= BTN — B M OARTRED, HAH 2 TR B B8 S8 08 T-I0aE 987 LA
T RARERAE et , JERBE I TR B

B, ZEARAS R AR — 1] ¢ (00D, TR TS %7 A A

S;=MC, =M(A, -F)=M(A, -F /(1+ n™).
B TR 9B, = A, -, -
Hep, Cp=A —FR oy t NIRRT RAFR N RHEE, R O 0RA R S 6

T IR R EARBUE, r AFEIER.

CPPT A% L BB S 78 70 F 2 4 HOR AT 184, il R G 2 23 I &, S8 mond dhe i 5%
PRI B AR, DR IR B PR . XU SREL M I I PE 2 CPPT L
B S 5.

(3) R TRHL I 1 2 1 5

AT REE AT ACHIE F CPPT 414 (RIS ML, 7RI Mot 35 4 W8 7 40 e T80 2 W8 72 AR AR W8 72 7
Mgl RN 787 0> F R EE T MG 27 TT e AN RN I Ly, R ORTENE SR T I
DURI RN , HARE WL R BLORA TG 1 H AR, A3 S IR FR KU 3l M AL T — A& B X T

AEGEGEHNKETHESFET AN, W8S Tiiapg, @K, i
LRI, ETli A F BRI RE JI S FRAR IR NBIE T AT, FUWT AR B2 = S 28 B2 7= FUH X1 2 Ak
R, TSGR R A SR RIS A B RS, 2 I T LI B2 A R
PEAL R S SAH SRR S A SRR, 7 S EAN T8 JD0) XU et M idEAT 38 A 88, IR ek %2
SR L, SR RTINSl U A3 e I 28 V7 R R AR 2 72 2 O BE 8 E
IS PR RIS HL M ARk, TR ) K S I AU

(4) 24455 B

R AT GV SF RN BN 30 100y, TRASEHA 30 1270, FEEROL H I =51 & A7 50R)
HN 3.85%. HIF CPPT LREQHLHIRT FHIUGHL T S A BURE,  n SRAE CRA AT an I Bt @ 31 1 4%
RS, LA R 2 [a) AR 72 [A) R 2 52 BIAR R B T B2 o BT LUMBR BAS e 5 A2 CRAC I )
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TR E LM EE, KERECOIM =15, HURIm 5 i E -

R - = 26,7812

(1+3.85%)

ZH=30-26.78=3.221¢
I ai e re=1.5x3.22 = 4.8312
TRAT:7=30—-4.83 = 25.17 12

RSV tt—% ~16.1%

B LA, RIEEMWREER LT % RAER LT 0.5%, ¥ 5. 17
1258 (4.83X (1+7%) =5.17), {RAH K 25.29 1270 (25. 17X (1+0. 5%) =25.29), L ¥/
FE N 30. 46 {276 (5. 17+25.29=30. 46). IR, AFEEFESRA MR HIEH 2. 92 4
(35/12=2.92), MHTHRACELREE N 26. 87 1270 (30/ (1+3.85%) "2.92=26.87), Z&#HN
30. 46-26. 87=3. 59 1270, MKFH M K 5. 17/3.59=1. 44, AFEEE NI Nk ke 4E R 4
R A EIR R, o KU R B M $R w8 1.7, M4, YRR RN 6. 14278 X
ety 1. TX 224 3.59=6. 1), {RABE =AU 30. 46-6. 1=24. 36 1470 . AKEEEHL K I Ink
B PR EE 6. 1-5. 17=0. 93 475, AHN BRAR AR AR B 7= (F14% %

R AT OET KR AL B R — AR T 3, FEARSE G SERiE i R b, B
BNRE T, XETTRRWT, FEE I RIEREEEL, LSRR, BBERMRIL
SRR, RIESEMFBRARIREIIRN, JIRIEGIEAR S 24 I TR MR S U KT

2. i SRR T

ARFEL T RAF S G NI TOIR S, HE e . WV A A3 i 7 3k S AU 2 3 (A 5 RS
M&itr. B, EMNTRIFIN M GHa T A T st AR A b, 7803238 R iR 47l
BB R By FOR, EXHT A DG BT A SR E R DL R o, AR IR ]
55— 1A JE U@ I AR E A (R AR« B I R B MR B P L A BCA R A A A A B A ]
TR E G AT R, DATESR W2 B I B A

(D ATWEE ATk sh 5t~ E E AR AL

FERIRETAELR T, AEGEH BN EWETHETER . PLIE ., BRI
TG SRR IR I AT AT, #  W BA T B A B (K AR S AN [ AT R v R R I, B
FATN MM AN S BRI, BBl A RGPS R R BT 1A T

MATN A EEE, ANEAT R AR IE . BRI W R WA BT RS AU . B AT
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TSN TS JE T e 2200, AT\ A S RERE . AT IR E R R RO RS AR R . K
LA AT R DR T A R A T e i, 5 b — AT D T RE R A T s AR A o B ATk R
JaE T, IR JEEm T i, Ehg LEkes, FAEEAREEME R, Bws
AP AT TR e R IR, RIUAFELATIAE— e MR Yy, Z EHi%: 5o —Leni i
BT A RAT LN B BRI . AT LA BB AL A 45 6 MR T R, AR A7 b 1 J A R A AN L
TR R AT R PR ESAT L BORSER R, AT ARk R R
B, ARG B AR SRR Gk, BIERRR, NIRRT
T BAT WA I

A B FC B AR AT S SR L AT VAR A AR L AT VC B AR =SS B T
SEAMHTES F LRI 32 A AT 46 2 e B AR R .

OF: T 22 A BT K AT 8] 5 AR AT s S TR A

@ESTAT N A SATWAHXHGE (PB B PE). AT b TRAAR R K- [ 56 R,

@LE A AT AR B RIEKAEAAT I TG 25 AT U 25 . ATk BRI K,
S W7 TT I AF X K

@VPAE T IA1E 4 S BT AR “YH ", B8 B~ 204 AT W RC B L), AR AT ML B L )
BT BT A A B B AR B A AT

S R 7 (AT L B AR AT ML SR ) LU AR T AT A 4545 8, R AT AL E)
e B AR 25 o T BT AR AT BN AR By, e A7 i B 7= e B LAl

(2) Mg (ZICIERAERD

AR A J G T o IR A R P B S ], SR RBR AR AR G i 4 40 B 7= Faue (A 1) 4%
WHE, EMBOERE L, GGG e R AR BT IOR . B R AR KR
AR RN, BURIBE T AR BT % 2 MR AT Z s BT, BT RYIE, R
PSR T AN Bk A AT SRS S YRR A e A TR KB RIRE R E I T A
H, JPRIXE BT AR RN E AR R, B

B—5 RSN, WESERED

A E B WO KSR BT AR ATFIIM 55 5, AREAZREE LT A w] A A0 1M 45 50,
B TEFRbR . BAPESRAR . TSI EIR AR S 2 AT T MREAT B R L, IR S bR 2 AT
755 HF, ARG SRR N BIRIIEE . B SR bR T

OB PEFERR: A BETA fH. B3h %,

@K RbR: FEN SRR K 2 BRATIHRTFIE (EBITDA) K3, PEG %%;
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OB EREbR: WANTE . HBREEH. T4,

@FAEFR: FRPUESE (ROB). BB ABRE (ROTC) 4,

Offifafbs: W% (P/E). W% (P/S). i (P/B) .

[FIE, 2 EE SR LAY AN RIRE P, A 0 P AN A7 A AN [ A TR FE v 23 T A T HE
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