IR PEFHERRIELR
KT (TR FERAR R BBRAF
HISEIRIENAED K% ERA

IRYNNIE I3 22 5 i -

TERTEIN A EAR KRB A R AT (LR R “RARHE” 80 “AF” )
HSAE VAL LAL , FRATTDOHRIINESRAE 25 BT R 1) COR T XN b LR KR ety
AR AR FER KDY (AR EAR A K (2020) 251705 ) (LARfEifR “19]
WK ) MCHEIHHT T BT E ., 5t BB HT, RATZ IS R T

W REL. LR RRAIPAE VAT, SESRET 100%H B =30 H KPP
PR B ST L R KR E & E

Ep-F
= MR TTIE T, HE AR 100% B T H AU TR B - AR TR

B, BRI B R Al P TR R B0 Y 105 TR AF 3 AERL, AU A
MRS TR A ZAEBCRARTE DL, 70 AR AN R B PEAl 7 -

AR C B PRSP ) ——TB T 53 7 )« (B P PR Ak ROl AE I —— P-4k 7))
HIRILRE = 8 TC R B B I DAL D i s T i . W VA A E =R ATy
RN HARTAETT R AT T G V-G S5, 587 PRAl b N 53 B AR GE VA H )
PP G UMESRAY L BORMRERSENE DL, oM L3R = RRATIRRIE I VE, 1 EE
UREPRES

Wik RfaA M L RRE BRI IsE 7 ks, 200 B LB el
REEIIHT,  DAAE B O (8 B AL SR TR AR

e ide: 38 I SRV B AR R R DU, RSB B VRS A (L
BRIAL TR SRR

A S SPGB B E KA, SRR S AL BTl QAR
PP AE DR ER, IR H M B RS o 7 DLATIRR A5 2R Al 527 OB I 2 R oA 7
Y

KT 3 PG AR I 38 2% P AT AT R BRAH AL 22 2 SR T AR 2= Al i

12



BAFZARRE AT N KPR w A BRI A M B ATiiiztl . 5 SR i
ANt ARG LEPERIAE 5 RRAET R, VAl N 53 DU R BRI ARAT S 41
BEATSREL, WA B AR 2 AR ANIE B T IR AT VPG

A VPAl B2 AR 105 T2 22, EL S B b 5xsh 2 W 28 3 e ELATE A RE 2 I
EEIEE RN E AT 2 MU 7 30, HARPAE RS IEAERTE A AR L R 45
PRk, AR IR ATIOTEZMEAL s I i 5 R Y
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To BHE, EE . FEREIEEZ B IR N BT R AT R

TREMKIT R IFIBE T (BERRE) CBILEE) . (ERAFT) S22
WK o

WA E] o TR

F54AS: 002174.5Z

AN AFR: I R 28 I A A B A ]

FRSL H #: 1995-09-22

VEMF AR . 88846.787300 5 A T

ERiH#: 2007 459 H 25 H

ik AREEELHAEGFITRIX (2R il 315

A SIBOLT B, ERR. GAb. B S RCE o SO, SR A ERLL
TR R 5 RAT KRB N L P & 3 TR 2 08 AR % 5% DY Kb 5% A TR & o

DL “Oli& RIRERIR A7 Nflidr, WERMZEIRER “ R IP”, “REHRE ", “ &K
7 AR, B IS AT I SR RATIR R, D 22 30 44 Tk
fhe AT RTINS, W4 51 AT BIHT, FEE SRS SbRAT, 4iid 90% H iFr=

16



it H OB T3 I3 TR

M B B EIG A WO, Bk o IR A a3k )\ ORI, AE AR
21000 2 EMEIKHE, RATTHENE LRSS, 2R, M AR 230 Z4E %K
LiX, EERAISEE . BOWRGNZ ik~ = Bigpoint, HNAGHFR ML, &
FARTP IR AR R S RATSE T o
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AR =-bH4E

WEF4CH5:  002555.5Z

NEIHR: Tol =B H RN S B B B A IR 7

B H 1 1995-5-6

FEMBEA: 211225.169700 75 A\ R

EHHEMS: 20043 H2H

otk SEWATT RS XA SO B S i kel T R R SR A A

=L EG(RE)RH A PR A R & 4R TOP25 B ahit ikl o B H R =
sl HEN A E A 37 JiF k. 37 T HESh STGAMES S5 A ERRH 44 H Ll I Xk

17



N—

BEYE,

WAHMEM, BT BN A BRIk IR g e B
(2) FRTTRAF B E
R4 _EIR 4 /A F] 2016~2018 4F. 2019 4% 1-6 H M 5540, FATATLAfS

HxF L A ] B ASSE AU R -

ks

7=

L RAREI 28 L3 A = S5 R P9 TR B e )T A [ A 3R 4 1 oK

H 4 S 1 RS o S R UE BN, TR T BN KB4 AT A 4

5 1 2 3 4 5
PAREASE T 2E | TR | B EE | = EH R
; FHME

Ji SEARHS 002517.SZ | 002174.5Z | 603258.5Z | 002555.5Z
2016/12/31 | 44.02% 11.13% 26.62% 10.20%

Bz %4 | 2017/12/31 | 14.67% 16.63% 34.16% 11.31% —

E% 2018/12/31 | 23.12% 19.70% 25.38% 20.39%
2019/6/30 29.46% 33.37% 35.34% 11.78%
2016/12/31 | 0.30% 7.19% 0.59% 4.20%

HIAERS) | 2017/12/31 | 0.22% 7.08% 9.00% 4.78% 4549

T E % | 2018/12/31 | 0.42% 7.46% 5.52% 6.34% '
2019/6/30 0.41% 9.88% 8.89% 0.44%
2016/12/31 | 55.67% 81.68% 72.79% 85.59%

T AERE | 2017/12/31 | 85.11% 76.28% 56.84% 83.91% —

HretbE Y% | 2018/12/31 | 76.46% 72.83% 69.10% 73.27% ’
2019/6/30 70.13% 56.76% 55.78% 87.78%

HI 06 B2 F] AR R i AT, A DR A BOR R R T A 54 77,
12y, 7= 2 vl 2 = o R i i 5 = /N o 0 i AV 1| A o192 v 3 i
AR L ZRRTE, O EARTIEH T (ks FES) . R4E AHP JZIK7)
Prler, TZHEARN ST E =M 45.31% /47, T LIRS T 2HAR 45
BRG] RIEBATR PAE H T ZEARBIER DG, & L EEOREIE RIS
T R 3B SN EE B E R, B AR B S I I DTk . 7L

R

% ERAE],, . HIRCEG]

L e | PP ke | | RS g "

e | B T NEES A N P 2

| A B | R PRIEBE | o | AR ST BITIHAR 0 | RN oy
gl ’ ARG | e | H | BRI T o |

4 P | e | AECE | EBITDA JE%Q) (FiTe)

i L (Jie) "
A B |C D E F G=E*F H I=G*H J K=1/J
1 | 1d | 002517.5Z | 2016/12/31 | 55.67% | 45.31% | 25.23% | 64,035.15 | 16,153.59 | 272,048.18 | 5.94%
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e 2017/12/31 | 85.11% | 4°-31% | 38.56% | 121,036.67 | 46,673.40 | 313,401.91 | 14.89%
3]
% 2018/12/31 | 76.46% | 45-31% | 34.64% | 17,432.03 | 6,039.03 | 228,375.72 | 2.64%
2019/6/30 | 70.13% | 45-31% | 31.78% | 9,501.67 | 3,019.19 | 105,153.60 | 2.87%
. 2016/12/31 | 81.68% | 4°-31% | 37.01% | 65,792.81 | 24,349.97 | 253,011.44 | 9.62%
Vs
i 2017/12/31 | 76.28% | 4°-31% | 34.56% | 85,975.57 | 29,716.62 | 253,011.44 | 11.75%
002174.5Z
™ 2018/12/31 | 72.83% | 45-31% | 33.00% | 106,069.76 | 35,004.15 | 323,567.55 | 10.82%
2k
2019/6/30 | 56.76% | 4°-31% | 25.729% | 44,233.91 | 11,375.06 | 358,125.39 | 3.18%
N 2016/12/31 | 72.79% | 45-31% | 32.98% | 24,011.65 | 7,919.25 | 49,441.49 | 16.02%
i 2017/12/31 | 56.84% | 45-31% | 25.76% | 18,574.11 | 4,783.85 | 49,441.49 | 9.68%
603258.5Z
™ 2018/12/31 | 69.10% | 4°-31% | 31.31% | 9,785.33 | 3,063.74 | 49,926.61 | 6.14%
2%
2019/6/30 | 55.78% | 4°-31% | 2527% | 8,784.43 | 2,220.01 | 44,838.81 | 4.95%
_ 2016/12/31 | 85.59% | 45.31% | 38.78% | 129,566.74 | 50,249.75 | 524,789.37 | 9.58%
+ 2017/12/31 | 83.91% | 45.31% | 38.02% | 145,857.13 | 55,453.67 | 524,789.37 | 10.57%
002555.5Z
" 2018/12/31 | 73.27% | 45.31% | 33.20% | 85,068.65 | 28,243.18 | 618,882.81 | 4.56%
=
i 2019/6/30 | 87.78% | 45.31% | 39.78% | 129,721.13 | 51,596.94 | 763,267.97 | 6.76%

VUK AT EGA B 5T M K 5 [ J I i iR AT, LR B 45 35 i R IR,
] Py b T 2 B (0 A 7 2 AR AT AR N TS AR B, W T 2 BoR Tk R 4t
AT J5 B A AR ) 28 R Al i) T Z AR DTk BRI, ATCAPU R AR L2
FARTTRRR A TH1H 8.38% 1 Mt LIS % 7= STmk R .

FiAh, A TERATRT AR I, TR TTHR AR 1 w12 55 b R i Y
BRI KNG, AR SARBLH I T 2RAR TR, T 28R
bR E, R MK,

BATE I 73 M R BLY S AT B A 7] 2016~2018 4E. 2019 4E 1-6 A 448 EFR N
BCFIME DY 70.38%, RN L ZHEARTTHRZE T ME 8.38% ) N2 ™ i 5 &5 BA Z K
#9704 70.38%. AJEL/A ] 2016~2018 4. 2019 4 1-6 H ik =4 —WI4E 4N BB AR

AR TR

T H XFEE AT | 2016/12/31 | 2017/12/31 | 2018/12/31 | 2019/6/30 VU TE~F-15)
fHIR 4% | 272,048.18 | 313,401.91 | 228,375.72 | 210,307.19 | 256,033.25

BRI ON | FERRMIZ | 253,011.44 | 323,567.55 | 358,125.39 | 345,974.99 | 320,169.84

ChHo FL 2P 2% 49,441.49| 49,926.61 | 44,838.81 58,756.13 | 50,740.76
=-tEHW | 524,789.37| 618,882.81 | 763,267.97 | 1,214,191.50 | 780,282.91

BHEERAS | TETER) 2% 99,251.18| 91,827.74 | 67,907.74 66,840.70 | 81,456.84
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(CH7G) | WFEMZs | 132,528.11| 154,756.10 | 157,294.03 | 162,385.19 | 151,740.86
P B 2% 3,554.16 4,333.56 7,801.92 9,549.24 | 6,309.72
=LHE | 194,128.68| 194,819.72 | 181,142.09 | 167,797.31 | 184,471.95
e ] 2% 63.52% 70.70% 70.26% 68.22% 68.17%
Bt TE R 2% 47.62% 52.17% 56.08% 53.06% 52.23%
%;IJK FL 2 5% 92.81% 91.32% 82.60% 83.75% 87.62%
R LR 63.01% 68.52% 76.27% 86.18% 73.49%
T 66.74% 70.68% 71.30% 72.80% 70.38%

AW R oAb, M KSR I S AN AR R TN B B R R 408 85%, 3K
TR LI M 45 H 1 T BOR DTk R R s

Xt B 2 A BARTLE N _
. e | e o EIlE /N5 N
AT 4 P18 | LT | S E BRI | 4 58 5 A 45 AT 5 HATZH
e E A | EERE 5T AN T - ATDTHR
> (N
i H A B C=A-B D E F=E-C*D
BARTZ 70.38% 85.00% -14.62% 32.85% 8.38% 13.18%

8B W 2RIk BRI E T, JE SR AR SR e /NI 2 R0 B 5 e
TR, HHBEEBUCRIIZ DR S KA, RN AR PP 2558 T X
L PR 190 £ i SO BB AR 22 40, U A AN P28 R R 2 B 2 1) S AR PR R i
BV A SR T 3] N I B S B AR 13.18% A2

3. PPl E T

P8R FE R ARRAT PRI I TS 28 e A B, 4 IS PR I LSRR 2
PTIAR s TR AR SR TG R 40 e 5 BRI 2 E AT BN SR F O EE R B BE AL AR . 47 1L
RERAMCFLAERT EREA X AN, EATHE T BRI 23 slhR 587 U i %

Prolge, NRRIEEB R R, 2T EE I ER B E SR A
UCPAl B 3T B R AT R F X B2 =) BT B 7 #5584 A DN 2278 BUPHAil
T B o

A IARLBE 4 BUAS [ ff e

WACC (WeightedAverageCostofCapital ) fRERIHE K BT IR K. E2 M
SR B [ i R R0 P A5 U 48 5 1 (5 A [ 4 3 PR AT 241

THELER BT R RS, 58— DR B, AR AL SR v BB BT <m0
MM A TR EEE T B AR ik . 5500, tHEIACT A AR a4k 22 AT
[ EIE &

(a) L2 &) BRIl 4 22 1 8
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TR E R El R, AR B A E A (Capital AssetPricingModelor
“CAPM™) . CAPM J&3t i i 5545 B3 5 WAL 2t S SR I3 T SR B2 w) RO e 2 ) 7
% BERATBLH A A R

Re= (Rf+BetaX MRP+Rs) / (1-T)

Horp

Re: JBRAL[HlHk

Rf: JC XU B ik %

Beta: Beta X% &%k

MRP: 1747 XU

st~ FVRFE XU ER AR 6

T: @R

OB E T WU I i 22

1] 5 WAL 7 30 5 AN 9 R TE AU B, BRI 9 5 AT A (A 81 AN B S AT 1) UL 1R
N, ATEAAEE AN

MRIEZ= Ak T B P AR RR JTR], FRATTAEDR « TR TiT B £ PPl B H 21 [
2 HRIARWIR 10 00 ERE 6T, FRH SR a2, BUYTA FE 520
R BB AR T AR i % . PR (B2 R R 53R D)

FRATTCA 3k [ 53 38 B9S2 22 0~ B MELA'E D9 AR TPl ) e XU WAL 2 22, SRR
10 4FBL BRI HUE 3.97%.

@ E 17 7 KU A

T RS O A2 0 T — A 78 70 UK 73 B T i R B 2, IRBE 38 TSR ) v
T 0 XU AT 2 11 [l R 2R

T3 EIE S T30 — AN 6 m BAR B T3, D7 s8R EE . LS
SR TR AR K, FERZ AR R, I A REARRER, /7
In_EFRER AR H N B ANCIR ST SEAT B A ], P, ERCR AR EE
I3 11 3 7 S B A5 H B FBOBOXU RS v AT A5 AN &1 o 11 LA SE [EIE 27 17 3 9 AR B
HAFFE Y, HT AR LEdE, B A b ssm, mig e g mBpl xR
AN RT LA BB b P SR AR B o [ BR R % T b R JBOROR R Y A7y 3 AT B
K F BSGEATIT 32 ) RS s A BEAT T 3 1 1€

BRI, AR CPEAL bR FH 26 B AL 29 K ks L RS 22 e 35 44 il B . e %
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% AswathDamodaran [{)777%, I8 I £ i 52 117 37 KU v ¢ (0 2B 2k 47 15 H
B RS Z R, B2 E RS . BT RS R R

AT 3 B U 0 T B A 200 -

T 37 RIS i A= ot e 552 11 47 PR DRI i -+ ] 2 R i A

Forbre BRI B0 AR EEAN - 56 RS 17 4 02 thE 57 b B ZE T 3 ) e
AR, AswathDamodaran K FH 1928 £E 4 2016 £33 [E i ZE T 345 E /K 500

O [ G S 2 s, AR B0 B AT e IR S E G RPN
6.26%.

) 8 ARG A = oxof T v [ 11 4 ) R 5 XU i A7, AswathDamodaran 44 22 1.
¥if 2 (Bloomberg) KAT B H 7% [E 10 424 CDS (f5 k&) BL4) FZ,
VAR St S S AR T2 B 015 B AR B 2. Bl B AMEETR
0.98%.

JUJ: MRP=6.26%+0.98%

=7.24%

B 57 v T 3 A s AR AN 20 7.24% .

(D 5 %o B 2w A6 T B 52 117 3 UK £ 2548 (LeveredB )

B WAyl B o AR KU (R F A o # BT — AN AT, R EoN
1.1 SR SR U LB i i P24 XU i 10%; # B, IR~ =B 9 0.9,
) 2 7~ JH R 2 XU B T TP 3401 100 DRI Ay 43 7% 3 U 2 vy XU 7 45 281 v [ 4, B
IR 450 8 5 107 43 8 o I S (R AR X IR A A 5 1o

H AT E E A Wind BHRA 72 —ZWE T8 B JF4s itk 5 e (B THo
ARMAF . RUGEAEIRATZIERZA T AR THE T EXT L AR IR A,
B 55 T S PR B0 £ 1) 2 R 300 FRHL, W FRIF IR 300 R EE R F i KR
PIIPR A T 3 — NS T A PR A, I L2 Oz i ) st IO #AT Mk P ISR 58 5 0%
BRI ISR 5 o R R B 1 — R R R BRAEA B A 1T ERP
ISR 2 VPR 300 FREL MR i, DRITEA BB {E A 75 225 ERP AHILRC,
IR 1Z 3% R R 300 FEAK.

KH ERT7 G H IR AT A R H SR AR IIB 1.

XHAE | TSRS e R 2% LR 2% —EHE
B 0.9934 0.9854 1.4118 1.0092
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@A AR KISt 2 Rs

K BEATE MY — RN N Al 5 — MR 8 21 & (Portfolio) Y 2H & 45 5 [el
A, BEASE AR B AN BE ELARAG B A A F BB R, — O B A F )
B R e T MR B AL A R KU, B, 7R SRS A R BB AR 5
WA R N L1275 R A% A W] BT X5 B 215 i B B4 0 A A XU B A 1 e A
W,

A FE B R 28 ] 4 0 A XA A A e 236 i — 20 A AR O 2 ) RS
(SizePremium)RPs Fl4E 51 KU A RPu, B :

Rs=RPs#RPu

Horpe AA B OT RPs DA R R/NIT P A B A, B RN A ]
X RARME, BTN, BT 8t S H A0 RS AR B

RPs=3.73%-0.717% X Ln(S)-0.267% X ROA (R2=92.26%)

Forr: RPs: 22w RpA USSR 0 [ i %

SIAEEBIKEE (470):

ROA: & BT/ fi %

Ln: HAXT %L

RPu: 3l HARAF A KBS H AT 3ca — S E B RREA, HATAZ XK
P17 T T SO 5, B MR A %5 B KR 04 % SR R I vk ) X
Bz 7 il B AR XURS . TS ER AR ARG « BERARL (3t I B R R v e ) XU
EEERNE . 28558 L B RPu E 0.02.
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(RF)(3) (Ru-Rm) | 7 %(Rs) (Re)(4) | (RA)(5) | (T)(6) | (WAC)(7)
THTEM%E | 002517.52 | 97.75% | 3.97% | 7.24% | 2.77% | 18.58% | 4.35% | 25.00% | 18.26%
BRMZ% | 002174.52 | 84.00% | 3.97% | 7.24% | 2.56% | 18.22% | 4.35% | 25.00% | 16.00%
HIBEMIZ% | 603258.5Z | 96.21% | 3.97% | 7.24% | 3.49% | 23.58% | 4.35% | 25.00% | 22.85%
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FIME 19.04%
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1 | PN | 002517.52 | 27.82% 4.35% 0.34% 4.90% 71.84% | 23.71%
2 | WEEMZE | 002174.5Z 20.21% 4.35% 7.90% 4.90% 71.89% | 20.50%
3 | B4 | 603258.52 | 30.37% 4.35% 6.00% 4.90% 63.63% | 33.38%
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FAEBUIWE R A T B RAR LRI A R AR BRI N A . MR A 81
TEIREIRC B RAS | Sy F B o5 P S 5 BAS . BRATIAE IS (122 VR 1 52 R
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JUEA B 5,204,371.40 28.33 3,729,972.98
AR 1,439,488.44 28.33 1,031,681.36
RRBERZ FRERZ i 3,101,749.31 28.33 2,223,023.73
PR 2,221,271.93 - 2,221,271.93
o B AR A V1.0 1,643,952.88 8.33 1,507,011.61
AT L) R R KA V1.0 267,669.99 8.33 245,373.08
JRESAE BRI AR A V1.0 3,323,902.21 8.33 3,047,021.16
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BT RIS PSR A V1.0 4,879,114.52 8.33 4,472,684.28
Al AR XA V1.0 64,744.60 8.33 59,351.37
JEEZI2Z 38 1,615,588.10 1,615,588.10
A TE =T 1,045,895.40 1,045,895.40
R 2,167,086.98 2,167,086.98
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ait 40,473,691.03 35,058,958.63

2. HAFRUHIE PR

AR TSNV AR 2 A RS 0T H ANRRE, 25 (R T 1R A 1 2 FH 32 22
ML HAE 9% BN AF P A% R A SO A RO & i %7
SER S AR TRPEAL ATH SNV AT 25 AR ABUEE TC ML 8 T AR R D9 A 3 o ¥ X
LR IR m] R R ZAEBGEEAT AL, SO AR IS S bR e T

BAL: AR M
i H W S A it

B HE 2 250.00
B I AT 85 320.00
SR PR AT ) 50.00
S P A 10.00
ZAEBUME LA 1) T 100.00
it 730.00

Zr LINE YT, AR E AT
5B R =R A+ B 9 I =35,058,958.63+730.00%85=35,121,008.63 7T

PR E RN -

LAY, PRAS TN : ASURSPAGE T M K S F) K T R Bl 2 BT H e (K
PEZAERD 5 WRIETCIE 577 BARNE I 43 5% B R R B AT AT VEAY . AT
i BE{E 64, 771, 008. 6370, TEAL I FE MRS I E & & F M,

2. Xt b K SRR AR =R BB AL AR B A 5 A RS 5 1R BV
HERZESR, BRI 5 8 KRB GRS RES
RGNS, WBAFAERTRE R M RE &S,

K
1. PP ZE RS L

GG, KEEAE A T AR A ER A S TR ZEvE H 2019 45 6 A 30 HiFAHE
N 21,017.42 oG, AFNL=FIFEIFRMSMER R =SS, kSRR

PP EAT XS EE
2. BB ALAEA X e

N = ARSI, DAL I SERR L LA S Ao B 2R A A A

27




6, FitEoiunh:

AR A AR
I N

2016 4 11 H, FIRIIERHEZEE R A a] EA T RATR S 19,500.00
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HEEE . T, kmss. M. SRR GIARHE AN G CF
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RN, KERAE 2w ST T R

mHE 2016-12-31 2017-12-31 2019-6-30 (A KIFAE)
HWetr= (Jio) 7,604.33 15,369.45 15,841.01
FFNE CHo6) 3,276.18 6,135.59 -1,351.09
ZofE (o) 19,500.00 30,422.92 21,017.42 CPPAHAED
DiREES 2.56 1.98 1.33
RGeS 5.95 4.96 -15.56
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[ipEES DiRELES [ipEES [ipE S
EHRARRY | ERAR (PB, MRQ) | (PB, MRQ) | (PB, MRQ) | (PB, MRQ)
[20161231] | [201706307 | [20171231] | [20190630]
002517.SZ | fHILM 2% 7.83 7.07 7.48 1.40
002174. SZ | JFEM 4% 9.13 9.36 6.25 3.17
603258. SH | Hi 2 M 4% 23.33 6.13 4.90 3.67
002555. S7 | =L H % 8.13 10.75 6.70 4.46
FIME 12.10 8.33 6.33 3.17
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WEHARY | IEFH A FR (PE, MRQ) | (PE, MRQ) | (PE, MRQ) | (PE, MRQ)
[20161231] | [20170630] | [20171231] | [20190630]
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