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RBEMREHEZEL “BARSHMIERE T AR EIE, RN
FERTRATRE. EHERG M AR, BFFRTHEN—ATHET L, v 20
B#FE (BAAK, HEERKEZEX 20 MRS A A HH|TF, FHMUTAF A
432 ) A1, 2006/01/01-2021/10/31, 4£44aFFEF (Turn20) oK A RP 6 A E
IC ¥144-0.070, “F4L ICIR #-2.00. FH 2 AT 7 Turn20 £2T %) 10 50K 5 %
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A EREE ) 68.78%.
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I, MEHTERTORBIER, 10 AR ZGANIKEATE L ZINBICHH LA, XN
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CHEXEHRE; 2ERFERTAR, JERZERHT, BRRMNEANTHE AR
KARGHAR,
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B 3: H£4%#FF Turn20 B4 10 22048 IR ATA £
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a1 |
4l Am2 Aﬁs Am4 Ams 246 Am7 Am

IR Wind KR, R ZIEAFTFT

ARET “BRSMARLRE T 230E, SRFR2RTHT H S AR, o
FECEMBAAA T T FE T LA T 20204 11 A 30 B) &, KMFINT “#
FETME S, ANBF R T, WAL BEEA TR, REAIEN
AT, S HERBFROREUAT T AL, A (ERBFELARBT——F . 2%,
ﬂXﬁgﬁ?»tiﬁfzmyﬁiﬂwa) RN B SR F RAS MW" WA, A

“F444F & STR BT ( The Stability of Turnover Rate ), 484 FTHA%EF, @KL
%;U'-%‘fkﬂ‘o

A1l AEZEL “BFERT” BMEHMR

& B ¥ & Ak xt KL AR, V&R
HG%BTFERT - .

B4 @ HEFERMERT (CEMBANA THFIHBFERT) 2020/11/30
FREFEET (ERBFREARRAT——F . 2%, HTwTF2? ) 2021/5/15
HeAndF E BT (P AmdgeFF—— ok 1+1 <2 a9 XEALY 2021/8/19

a4 BRFESAHHERT (EFESR YR, AT RIEHLKE T 2021/3/1

B 47 i;iiziééﬁﬁ%ﬁ AIRE 2021/12/07

HIERR: R RIEFFF TP

EREA R e L, A B AA AT R R FRATIRR . B, RS
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SEL= SO0CHOW SECURITIES

2. WFERE: BRFRRMNE. ERKFH

21 #FFERMNLERF

IEH;OHATAEBRFER FDNEI, ANFAR, BNBEHZ2BREF
BRENERF, BFRE2TAEREF N ET RAoT:

(1) BAAK, DA KRZER20AMNGH8, TEEARS B 9 F R LT E
=% BT F O ERT F1;

(2) S, HABRFRAIFFEh, BATRXAZSA, HFLXALSE
BeF F )R HME; X BRI 40;

(3) BAKREZ, 1320 AFE2ENEE, HHECNGTHME, AHARRE A
PR EE, BPAPTR RE S AR FAE, ieARFREAE PctTurn20 B-F.

A 4: #FETAE PctTurn20 B-F ey 7 ik

I I

BXINZSHE, HEEERF B AT R0/
Ry, 1A RER TR H B, #WERTF
X4 540

BIBERR: TR FAEFA R T

BRI #F R TR R TR RAMR, FEHARTER TR, @RLER IR,
2006/01/01-2021/10/31 HA18], fea4k A JRF, #F F TALZE PctTurn20 B 49 F Z 1C 3
18 4-0.045, RankIC 3418 4-0.052, “F4& ICIR #-1.95, 4k RankICIR #-2.00. TH 5
Je T PetTumn20 B F 49 10 50 R % Zf o A%, & 2 M k4 T PetTurn20. Turn20
B F 44 % 2t b 4k 24547

TR AN, F FETAEEF PetTurn20 49F40IKE A 21.51%, FLksh A
11.92%, 12 &b 4 1.81, A EREE A 73.02%, R REH#A 16.60%. FA1LIL, PctTurn20
P ERBR L E R ot Gt FRR T, X T 2R EAEFRI (BPFAIRE (ENMEA
AT FHFER TN ShRZE, ZRE =N XA 2006/01/01-2021/09/30, %R
204 E XSPE BT A 2020 4 11 A 30 B ), PctTurn20 B -F#9ksh8 K, F8K % =3t
I R E TR S,
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SLE= SO0OCHOW SECURITIES
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HIERIR: Wind TR, R XIEFHR T

% 2: Turn20. PctTurn20 BE-F 4 10 520 % =5 44847
A%HFE Turn20 BF  #FE2 TR PctTurn20 BF

Al s R 34.04% 21.51%
- i® T ES 18.13% 11.92%
Z B E 1.88 1.81
P B % 68.78% 73.02%
RKEHE 20.82% 16.60%

FAERIR: Wind iR, R ZIEAFRFT

22. ERBFERTF
EERT #FR2EARAFHHEF X EREINZE, ZRNEHEZO RS2 F
(1) BARAK, O@RFERKRZEE204MRHE, 520 BRFRGFEE;

(2) EAEAE EMTAF 22, BPFRPTARZ S AR T4, th 58k
5% STR B-F (Bp#F F 4945214, The Stability of Turnover Rate ).

=4 R 2, 2006/01/01-2021/10/31 #A1E], 444 F & STR B -F ALK A KT )
F & 1C ¥4 4-0.075, RankIC 318 %-0.108, 14 ICIR #-2.58, 4% RankICIR #-3.21.
TH6ATT ERSETERT 10 2R S bt $EAY, &3 T L5454
FEBFERMER T RG24, L 4 NHRET STR B FEFEGEINFI.
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SLE= SO0OCHOW SECURITIES

Je R M), B8 F F STR B F 494100k 5 4 40.56%, SFALE 30 4 14.69%,
ZEWER 276, ABMEH 77.78%, RREHA 10.09%, K HFF8 7 AR TA4LTF
4 F F Tun20 B-F. #F FTAE PetTurn20 B -F. K EFRAN: AAR#F Fxt
IR EFRAT AT, #F RO RATHBEE R TR, LA M & RELA; £ A AR L,
LR BANEI—RILFHRFT FREG, ZTRHELAHE K, HCHERIBRIFRIAF
g aF, WX RRETAA LROBERAS RE K.

B 6: EA53#F R STR B-F#) 10 28R % =5t o 484 %
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HABRB: Wind KR, K ZIEAFFRHT

% 3: Turn20. PctTurn20. STR B-F45 10 541 % =3 A Gk 4845
G35 % Turn20 BF #HFEFE PctTurn20 B F BB FESTRAF

A &S 34.04% 21.51% 40.56%
Ak F 18.13% 11.92% 14.69%
Z Bk 1.88 1.81 2.76
P R Z 68.78% 73.02% 77.78%
RKEHE 20.82% 16.60% 10.09%

HIEFRIR: Wind TR, K ZIESFLHT
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oI M 2 =SS

eNOCH
SUULT

k4 AR FE STR BF 805 EAR

A B F U 1 XA 4R 10 SR AEAT
Sy M1 10 1A 10 | Fksh R FERE AEBE  RRKEHE
2006 104.58%  38.84% 48.39% 12.91% 3.75 72.73% 5.41%
2007 240.21%  108.05% 55.21% 19.00% 2.91 83.33% 2.42%
2008 -39.93%  -65.72% 60.66% 14.99% 4.05 83.33% 5.14%
2009 213.75%  97.87% 57.98% 13.25% 4.38 91.67% 3.26%
2010 4238%  -0.34% 40.43% 13.20% 3.06 75.00% 5.57%
2011 2031%  -42.40% 35.43% 8.84% 4.01 91.67% 1.48%
2012 17.00%  -22.37% 46.91% 7.41% 6.33 91.67% 2.15%
2013 5235%  24.01% 21.64% 13.39% 1.62 58.33% 6.09%
2014 76.55%  35.71% 29.38% 19.46% 1.51 58.33% 8.78%
2015 165.34%  53.75% 70.85% 15.14% 4.68 83.33% 2.37%
2016 15.99%  -23.06% 47.11% 13.04% 3.61 91.67% 2.27%
2017 220.79%  -32.89% 17.62% 7.59% 2.32 75.00% 1.62%
2018 -19.29%  -41.63% 36.44% 11.11% 3.28 83.33% 3.82%
2019 39.59%  4.20% 28.90% 14.95% 1.93 75.00% 6.42%
2020 3228%  4.68% 22.64% 22.33% 1.01 50.00% 8.71%
2021(%£ 10 AJk) | 18.54%  -18.60% 42.63% 13.95% 3.06 80.00% 4.20%

HAEKR: Wind TR, R ZAERFFLAT

3. FHMFEHTME

EERT #FR2EMAE, FHBRTFERFOERIE, ATAS, RNEREREG
M EHARLE L, R —AFA A . AR TR T

(1) BARAK, ORBERAREZILE20AMHE, TH 20 BRFRGFELE, A
4 A #FFkFHE,

(2) BETRXARG A, THFEI XA BHRFRGIFEELE, HEERT K
ZHF; X IR 40;

(3) i FmFF R FGTME=L A% FRUHF AR TF RRHR-1, BB
BE TP IR, BRI TARES AME T, AT EEHRE SCR B
¥ (The STR Change Rate ).
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SE= S00CHOW SECURITIES

B 7. E48F TR SCR BFHHE 5k

I I

BXAEHE, AR FEEHE wETE0AMZSE,
X# 340 ALY AT Rk E

.

FASMF R TMESCR: 5 A#F
Fok B F AT Rk F -1

BAERR: R RAIESHTR T HIR

B4R R, 2006/01/01-2021/10/31 i8], SCR H-F 424k A K &9 A E IC ¥
{8 %4 -0.042, RankIC 318 %-0.050, “Ff& ICIR #-2.42, 4t RankICIR #-2.47. FH 8
Je7T SCR BT 49 10 940 A % 3ty #4844, & 54T Tun20. SCR B4 3 =
Xk S AAEAR, R 6 NARE T SCR B F &40 RILE .

FEARE RN AR, SCR B F 8951l 5 4 20.58%, FLksh A 9.16%, 12 & tFE A
225, AEREEH 74.07%, HKREHEH 7.99%, 2T WP SR TFHEHETFERT.
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EItAE DRSS

% 5: Turn20. SCR B-F#) 10 40 % 3t 5 K A547
H%HF % Turn20 B F M F R ENE SCREF

A &S 34.04% 20.58%
DR S 18.13% 9.16%
Z B 1.88 2.25
P B % 68.78% 74.07%
AR B #E 20.82% 7.99%

HIEF I Wind TR, KR EIEAFFRIT

X 6: ERBFETIE SCR B-FHFEER

AT A4 1 sE AP 48 10 SR8 AR
Fhy Sl 10 A 1xAam 10 | FkHE fFErE AEME RAXEHF
2006 106.63%  60.44% 30.98% 10.59% 2.92 81.82% 4.28%
2007 231.34% 142.27% 35.91% 9.13% 3.93 83.33% 2.36%
2008 -50.73%  -61.31% 24.17% 11.94% 2.02 83.33% 6.23%
2009 194.65%  115.18% 38.83% 6.06% 6.41 91.67% 0.19%
2010 15.06%  -2.63% 16.81% 8.64% 1.95 66.67% 2.67%
2011 27.85%  -40.39% 20.39% 5.44% 3.75 83.33% 1.43%
2012 4.86%  -12.80% 19.83% 6.42% 3.09 83.33% 2.55%
2013 34.68%  13.96% 19.79% 8.21% 2.41 75.00% 2.81%
2014 65.20%  46.88% 12.73% 8.29% 1.53 66.67% 5.23%
2015 116.30%  62.85% 33.59% 13.02% 2.58 75.00% 4.26%
2016 738%  -17.96% 12.52% 8.80% 1.42 66.67% 3.01%
2017 -15.59%  -27.20% 15.48% 8.37% 1.85 75.00% 4.44%
2018 24.28%  -36.68% 19.05% 5.55% 3.43 83.33% 1.45%
2019 27.56%  12.27% 12.90% 6.09% 2.12 50.00% 1.70%
2020 30.01%  24.41% 3.87% 11.24% 0.34 58.33% 7.99%
2021(% 10 AJR) | 1527%  -3.66% 18.48% 9.76% 1.89 60.00% 5.47%

HYEFR: Wind T, R ZIESFL AT
THE 9T ERSETFFLAME SCR AT, H%4MFH Tum20 BF. A% FF
STR B F4 10 D 2aL0 M B FEL, P | BFER D, H %k, o410 B4
K, AEk. TUALIL, 48T Turn20 = STR, SCR B9 % K20 s AR
HEERP LI, FRANERAL TR, BARERAEEKBAE.
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AT AR ) TR S2iF X

SEL= SO0CHOW SECUR
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IR Wind KR, R ZIEAFTFT

4, HAEZTH

4.1, $h3#HEFHRA

FRATHRATE, BNFERELLETw HREE T4 0, BvASK A BRAFFR
FAR, vA2010/01/01-2021/10/31 A= et @&, F4& 7 &7 SCR 5% A Barra X% F

Feotnk 74
% 7: SCR B-F5% A Barra X% B -F o948 % & £
SCR B ¥ SCR Bt
BooktoPrice -0.0047 NonLinearSize 0.0119
EarningsYield -0.0171 Beta -0.0367
Growth -0.0168 Momentum -0.1028
Leverage 0.0058 Residual Volatility 0.0757
Size -0.0137 Liquidity 0.0665

H3E KR Wind K, & RIEAFL AT

AT B LA B FFAT sy T, KA1EA AKF SCR B T2 Barra B T 4= 28 4~

W —BAT R R HATET, RKEALEHE T, LR, TH 10 AFT
%% SCR B T 69 10 AR % =xf b B A Y, & 8ILMT HoF e EINFIL, IR
TR RMFATIL S, 4648 SCR B TR EE— 6L IREE ), % =xfoF 695K B A

9.10%, FALEZN A 6.79%, 12 &b h 134, AEIEE A 63.38%, HREHA 17.89%.
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AT EHRE ) REWSS

SLC= SO0CHOW s&.cw.‘nas

A 10: %% SCR BT 10 2 AR A S T3+ A A %

38 9 — i)
31
2.4 4
L7 |
L0 A
O L L Y e - S Lo L. LS
S 2 2 £ 2 2 2 g ==z =2 g =z g &=
S 2 8 8 8 8 8 8 '8 28 8 8 =2 7=
IR Wind KR, R ZIEAFTFT
& 8: #4h4 SCR B-TF#HFEAR
X A E-ES A4 1 3t 448 10 SR AR AT
Fh M1 10 RIS 10 | Fiksh R FERE AEBE  RRKEHEE
2010 742%  -1.48% 8.53% 3.11% 2.74 83.33% 1.23%
2011 26.28%  -38.69% 20.25% 6.41% 3.16 66.67% 1.60%
2012 1.15%  -12.03% 14.95% 4.60% 3.25 66.67% 0.62%
2013 33.76%  20.23% 12.33% 3.87% 3.19 83.33% 1.43%
2014 61.54%  41.01% 14.64% 7.37% 1.99 66.67% 2.53%
2015 117.26%  62.21% 34.95% 6.84% 5.11 100.00% 0.00%
2016 8.19%  -15.26% 8.98% 5.52% 1.63 58.33% 2.06%
2017 21.41%  -24.15% 4.01% 8.08% 0.50 50.00% 7.51%
2018 34.44%  -34.38% 0.07% 4.47% 0.02 58.33% 2.55%
2019 2520%  15.83% 8.62% 5.47% 1.58 58.33% 2.04%
2020 1027%  29.46% -15.37% 7.99% -1.92 25.00% 15.37%
2021(£ 10 AR) | 831%  4.58% 3.78% 6.35% 0.60 40.00% 4.17%

HARR: Wind T, R ZIEHFFRAT

4.2. BT RBBBRME

EEFEBFRTIE SCR AFutkidsay, T 25BN A AKDA
HRHEHK. HEEERFERDHENABRGZS B X, AFT@n$, £11% K
IRA 20, XA 40; sboF A, KA E A S EMAE AT
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AT AR ) R %
SOOCHOW SECURITIES

FTARIORETT ERR LML T,SCRE-FEALTIH 10520 % =3t d 691z B bR,
STVAZIL, f£ (K=20,X=40) ML, 13 &b F A KIRLE T 2 A £, B F o) RN AL,

% 9: SCREAFEARFAKTHIEEE

X=20 X=30 X=40 X=50 X=60
K=10 1.18 1.93 2.02 2.05 221
K=20 1.73 2.14 2.25 2.62 2.57
K=30 1.99 2.19 2.52 2.44 231
K=40 1.66 1.97 2.11 2.04 2.10
K=60 1.77 1.85 1.99 1.98 1.89

BRI Wind T, K ZIERFFR AT

43. FHEAFHEZBALHE

B2V ARIEZRTTHRETF % 2xbb e BRI 4F, BB Feh% %
HHATOM, BIARE R T £ 10 FF=.TVAE%|,SCR B+ % %tzﬁé’a#@dﬁcm;@ng%,
1FEEA 118, RREHA 6.57%; H = KBHEINIIE,

%.10: SCRAT#H 2 ZKENHE

% 23t % kBB kAR
AR B F 20.58% 7.38% 12.41%
FA K B F 9.16% 6.25% 6.02%
13 G % 2.25 1.18 2.06
P BREZ 74.07% 62.96% 74.07%
RKEHE 7.99% 6.57% 9.39%

FAERIR: Wind iR, R ZIEAFFRFT

4.4, FACAERZ R BRI

#AMH% SCR B FERRFAZ MR, ARA 20 B, FHXIR40 A, f£
PR 300 ARA P, SCR B F69 10 948 3 3o A0 E A 10.52%, 15 1% A 0,88,
AEREEA 56.50%; F£FIE 500 R AT, SCR BT 49 10 54 % S S A A
11.09%, 128 FH 0.99, AEMEH 64.41%.
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T HAMmE () TRSEIESS

OCHO =S
SO0C

%_11: Turn20. STR. SCR B FE 7K 300. FiE 500 RAE P 9 % 23t S 3847

EVIRL &£ Ak shF 1Ea R -4 %3 RK =R
Turn20 & -F 5.41% 25.43% 0.21 58.76% 40.55%
PR 300 STR B+ 9.57% 20.99% 0.46 62.15% 33.73%
SCR H -+ 10.52% 12.02% 0.88 56.50% 19.65%
Turn20 H-F 21.42% 20.94% 1.02 63.84% 34.78%
¥ 3E 500 STR B+ 24.25% 16.98% 1.43 64.41% 18.33%
SCR B+ 11.09% 11.17% 0.99 64.41% 21.20%

HAB KR Wind FiR, R ZIEFFFRPT

45. PE 300 FZ KA ME

EE—DFF, HZAAEZ SCR BF AP K 300 AP 693, BHEALT Tun20
F= STR BAF. ErADNF AL, &MNEZRET SCR B-F, EMZEPIE 300K FHA-E
# R A . 2007/01/01-2021/10/31, &AIVEA A EMEVL T 3 ALK E4E

CBBAESETF R Tum20 B -FHS, RIRE-F AR 10%RZ;
A= BREAEHFE STR B-FH4, AIREFAR DY 10%KZ;
WA= HBEHBFETIE SCR BTFHF, SBRE TR I 10%K 2

VAL A A ESA, TH 11 BTT 3/MNEAHGAEAR, £ 12N TEM
Y A IRGE A8 AT. TTUAE D], LRSI h 9.80%, JKHE KA 031, KT 5H

INF AN
B 11: RREFAA 6 SEA
) #14-—(Turn20) — 14 =(STR) — 414~ Z(SCR)
5T

3.5

2.5 -

1.5 -

0, 5 T T T T T T T T T T T T T T T T
— el =] = = — — o) = = — ool — (e =] (=21 = =
(28] o~ o~ [5a] o o [ag] o [3g] [ap] (an] (o] o o o~ oy (38}
— (o] — = (=23 o0 ~ =) ) =+ o o — o~ — (=] (=5}
= — — — = > = = = =) = (=] [ — — — =
o~ o~ [ele] =2 =] — = o ~r s =] —~ = co o = —
= = = = — — — — — — — — — — — o o
= (=} (=1 = = = (==} (=} (== [ (=) (=} (== [ =) (=1 =
o o~ o~ o~ o o~ (] o o~ o~ o~ o~ o~ o~ o o~ o~

HAERIR: Wind Fi, R RIEARAFR AT
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b AR [ WAL=

SNOCHOW SECIIRITIES
SOOCHOW S IES

& 12: REBFLAAS K HRKIEHT

44— (Turn20) 484 =(STR) 484~ = (SCR)
ESNIEE 6.43% 8.10% 9.80%
210k 3h % 26.49% 28.01% 31.63%
&R &% 0.24 0.29 0.31
AR & 54.80% 57.63% 54.24%
RR B 62.55% 64.49% 65.98%

AR Wind i, R ZIEARPT

5. :“é,‘ a

ABREHDFERA L “BAMTIRERE T AFREOFAE, BEHHTFE
B Fa AR % . Bdkd, BAETF L0 B HIE, 2o FETIE, THRRFEY
RS, TR ERSETFRGTAE, #ET SCR AT (The STR Change Rate ), it
RHFBERTHGETRER T, EHRT T 97 A RMEFATLTHE, 4% SCR B
FARREE— R eGRLAE T

6. NIRRT

(1) AERFTHEARR: AREFAGTERYLTHEEE, AR THTHRL
A F KT

iy

(2) BR-FHEBRNRE: LR FORATRAERKKS), FHREAELEGTEE
2. 2 h 5 ik

(3) FABMFIRE NS AN ET e A EARRT R Z, AR E RIETEL.
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e BT B S [7) IR SEUWESS

== SOOCHOW SECURITIES

S E R
hZIES ARG G b EEA B BT LN A, OEEGIEAR T E
74) b G- F A%

A RAREAIAL R Z AR A AR PR 8) (VAT B4R “AR8)” NV E PAEA
A R B BRAME|ARRE AL AZ P . BEEFMELT, KREFHELE
KT F AL 8 F TUFF A BRITAEAT A GG LT FEIL, A 8] R A B A% AR
ey A BT R IE AT A, ERAASFTHHEALT, ARIEARLPTE X
BRAUM VT B8R F A 4R 4R 2 09 8) AT RATO9IE A FF AT R 5, 38 7T 48 A 3K sk
3) JAEAE TARATIR S R AR 5.

T IHH R, EREEME, i’\%& SR AR E) AT IRIAA T 5 AL e NI 4G
15 8, A8 ) RALTARIEI 243 809 /A b Fm B, L RARAE S JL, 5 3
RARDEAMETER, EXRRE, A3 TLE 5 RREFHETA. TILAM
/])1' "ﬁ;éﬁ%&ﬁ"

AARE G BABNAARNE) BT R, REPB@FT, EFTHMFNATIF AT
KEE. EHFL A, 43| A. FIL. 8, FEFAXEAARIRE, JfiE

B AL R RAEAFR T, AT RIRERATH R ZNI] A BT A5

R AR IR BATAE
B TR
FEN: TR R 6 AN A ARk TEAR AT KA 15%0A L
¥ WA K 6 AN A A RRERREARRT K AT S%E 15%14);
bk FHAR 6 A A AR KRR K AT 5% S%)a);
BREF: AR 6 AN A AN BRKER M@ AR K AT -15%5-5%= 14];
Fb: FdAR 6 ANAAMNIRIRERMEARRT KA E-15%A T,
R IZ S e &
¥ AR 6AMAN, ATlkigRAa R T R SUA
Tk FEAAK 6 NA N, ATkIREARRT KE-5%E 5%
REF: FHAREK 6 ANAN, ITkIgRAR% 85 T KA S B,

R RAES AR LR

FM T EREFAHS 5

BB S AL 215021

W0t dosip) atbdser

B-——i. WY NE] W EE http: //www. dwzq. com. cn




