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L ARH, HRERPRTIA

mERL T AT N &I 17421270, Frbig ¥k 18.48%; 4]
6.35 127, RHIGK 5220%, #HE6HM; £F, 2345 REL 4k
FHFE L EZHikIGK, 2aAAEFAdTKREK2061/CT, Fkig
¥ 2,075.93%, 4#)iE 1111252 (2015 £ EA5H 731.81 F4); A%
W AR K, P SFH T E) 2016 AR B IK 113,009.47 77 T,
Bl pb3g K 11.29%, #F)08 39,481.26 7 4, R THE1.07%; sesb, »
8 TR T B R R AL, 2 AL 9,076.52 77 SLAHLIE A .
BlAR, » a8 KA 2017 SF—Z&F ks, iR 18723.84 F
2153242 7 %, F) 3K 100.00%-130.00%, #8740

BELEAZTARRMA, HREREERE, 2345 FHE" HR
R K, hAAEEE TR, SAFEGF. L, 2016
FRFE R a9 A 7 AHAR T 380 7 A, 2016 4 12 A % A KR
BREH S 9426 T £, M4 IR N 2016 FA7 89 5.4% F B3] 2016 F K
8 3.0% 0 48 4% 2016 % = 2= i 5 B8 25% P 436631 4243 3] 69 24 #) 4 3,396.41
7 (REFH), FERBRIALT LA LGB RKLE, B
RPN F a8 69 BRI Fad kR oM SR, HFETHHRM. Lk,
N B BTG PR BRI N B T o, AN EZRKNAZTAR
WAL, FEMM AR T & X T & NIz ) EARAF L SR A k.

RAZTEALFRFFREAE, BAhRLFREMI. 2016 FHE MWL
B F NG TR TR 3K 11.29%, % PC 57 @, “Mit-$A40”
BN AR MR G— SR, REABRRERIE. BHEZRER
it Ak G- B GR RFER AL, B ih R A K 2015 F KA 500 &7
A A AL 1500 7 Lo 12l TR BB LK R BhmIE XL
b h ek B ALK E S RN T B AR R b IR 285 R 4
WA E Yok, FAER LT B 1.07%. k&, 23 %@t PC s Fe
B im0 T s — F LR R PoRbE, AR T AR SRR HAM R
% KB4

R REeRTLBE STy, REBEIFIAHA FLEKSE. H2RAH
=T, BREBOKTERA+ZMEZ DR, S 2 TIRKRET 42
AT, TG R F 2T 2. MAERIE TRERERER,
BEF o B FRE, 2MNAEFH, HResAXK T Lr8ges
o A& BARERABT FAAKSE, BEFRBWATL, &IETEESE
Moz,
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IEHAT AR
IT 9 &L AR %
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BHFR
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E3ye
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RERA(TZ K) 1,046.04
12 AAH#KE 9.69/29.21 7,
;LN &)
%/JE\% ITHMIARS
26% A
19% A
12% 4
5% A
2% T T
2015-03 2016-07 2016-11
_9% i
-16% -
FAEAE: Wind 72
18 % M 3M 12M
Fasbi # 9.42 -5.18 -13.18
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ESSENCE SECURITIES
BEFED NE AR MAZ GRS 558 X%, PC s+ 3554
By iR R, WAL B . T4 v &gk 5452345 & L5 e =,
Wkt iR K, NEEN R EBTLG AT O, UFELAE
TRERBEZA AT R, KT S 2017-2018 4 EPS 45 4
0.36 #= 0.44, ##F“EN-A"FR, 6 A~H B4 15 7o

BWRERT: ZRME SRS L ST FmA, ZIEMHFERLEST
B

(FF ) 2015 2016 2017E 2018E 2019E
EERN 1,469.9 1,741.6 2,133.5 2,453.5 2,819.0
%A iH 417.2 635.0 702.1 853.3 1,015.9
RO (L) 0.22 0.33 0.36 0.44 0.53
R & T (L) 2.30 3.44 3.79 4.18 4.65
B A FofkE 2015 2016 2017E 2018E 2019E
R R () 52.3 34.4 31.1 25.6 21.5
W4 & (1) 4.9 33 3.0 2.7 2.4
X i & 28.4% 36.5% 32.9% 34.8% 36.0%
e &S 9.4% 9.6% 9.8% 10.7% 11.5%
BB % 0.4% 0.0% 0.6% 0.5% 0.5%
ROIC 10.1% 15.7% 19.2% 22.8% 25.3%

KRR Wind R, 15 HEFTE 778

AR AR T RS RAA RS )
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ESSENCE SECURITIES B BRI — = A

2016 4 M N3 K 18.48%, 4 F) 3 B %K 52.20%,2016 F 4 3] £ I Lol A 174160.20
7, Bl 18.48%; )2k FHEo 8] kA 448 2 63496.56 7 1., F)rbig 52.20%; xt
& EPS % 0.33 /f,

&1 paAREHRAEL

1Q15 1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A

—. B E N 324 677 1,083 1470 | 377 | 796 | 1251 | 1742 | 1848% | 39.2%
. BLEAK 253 514 809 1,103 | 285 | 569 | 923 1,258 | 14.09% | 36.3%
0 Bk 124 238 3713 454 | 115 | 263 | 409 477 5.25% | 16.6%
0 A 7 W o 0 1 1 3 0 0 1 4 77.11% | 288.0%
A4 9 92 179 279 388 | 107 | 214 | 343 501 | 29.05% | 46.1%
% 70 9 46 102 168 266 | 73 | 137 | 209 325 | 22.11% | 55.3%
T 41 @ (6 (12 @) | (19 | 62 | (56) (82) | -453.03% | -45.1%

5 RAEAR A 0 0 0 0 0 0 0 0 - -
. BB RE 0 31 46 64 12 8 32 162 | 154.74% | 404.6%
BRI E 0 31 46 64 12 | 20 36 155 | 141.99% | 327.8%
. A E 70 195 321 431 | 105 | 235 | 360 646 | 49.86% | 79.2%
Bos Bk 0 3 5 36 2 5 32 50 30.88% | 54.1%
B B sk ok 0 0 0 0 0 1 1 2 | 1078.47% | 326.8%
A. AELR 71 197 326 466 | 106 | 239 | 392 693 | 48.67% | 76.8%
W PATHL 8 14 34 48 12 7 26 58 20.00% | 126.3%
oo A1 63 183 291 418 | 94 | 232 | 366 635 | 51.99% | 73.3%
e O EE AR © (0 0) 0 0 0) 0 0) | -127.26% | -328.3%
VB, BN 5] ) 7 63 183 292 417 | 94 | 232 | 366 635 | 5220% | 73.4%
5 RO B (R RAHBRA) 003 009 015 022 | 005 | 012 | 0.9 033 | 5220% | 73.4%

1Q15 1H15 1Q16 1H16 1-3Q16 2016A

ERIES 61.61%  64.87%  6559%  69.14%  69.61% 66.97% | 67.29% | 72.59% | 4.98% 7.87%
298 % R & 39.73%  40.71%  40.16%  43.51%  4273%  37.50% | 39.62% | 42.73% | -1.79% 7.84%
R 5B R A £ 2830%  26.37%  2574%  26.42%  28.40%  26.88% | 27.42% | 28.78% | 8.92% 4.97%

&38R % 1416%  1504%  1550%  18.09%  19.45% 17.16% | 16.71% | 18.65% | 3.06% 11.59%

W47 ) & -2.73% -0.70% -1.07% -1.01%  -5.12%  -654% | -451% | -4.70% | -366.76% | -4.28%
B Ak A 21.76%  28.74%  29.63%  29.31%  27.76%  2953% | 28.79% | 37.07% | 26.48% | 28.74%
BT AR & 11.44% 7.29% 1051%  1039%  1151%  3.00% 6.55% 8.39% | -19.28% | 28.00%
S APHES 19.34% 27.02% 26.90% 28.41%  24.83%  29.14% | 29.27% | 36.45% | 28.28% 24.51%
2 N P 3 i 20751%  207.96%  232.60%  124.73%  1656% 17.63% | 1551% | 18.48% | -85.18% | 19.13%
A i ) kg ik 431.13%  609.52%  672.91%  252.38%  48.44%  26.83% | 25.64% | 52.20% | -79.32% | 103.62%

KRN WIND, 252 FTFH 1 s
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ESSENCE SECURITIES B BRI — = A

WEEEFFMANEK 26.80%, SFEEK 113.83%, 2016 45 % vo &= Ao 5] LIS LN
49030.19 7 7t, Rk 26.80%; J2/& THNERASAEA 26871.05 7 £, Rk
113.83%.

& 20 NEBFERAEL

1Q15 2Q15 3Q15 4QI15 1Q16 2Q16 3Q16 4Ql6

—. BLLKA 324 354 406 387 377 419 455 490 26.8% 7.8%
= FLEREL 253 261 295 294 285 284 354 335 13.9% -5.4%
Bk R A 124 114 135 81 115 148 146 68 -15.7% | -53.4%
& Wt B e 0 0 1 1 0 0 1 3 167.7% | 360.5%
&R 92 87 100 110 107 107 129 158 44.3% 22.6%
478 3% R 46 56 66 98 73 63 72 116 18.0% 59.8%
4% 7 (9) 4 (7 (3) (19) (33) 4) (25) | -702.5% | -498.7%
= AL K 0 0 0 0 0 0 0 0 - -
=, Resd s 0 31 15 17 12 (5) 24 130 | 650.8% | 431.2%
T A 0 31 15 18 12 7 16 119 571.8% | 619.7%
W, &FE 70 124 126 110 105 131 125 285 | 159.8% | 128.1%
LR B SN 0 3 2 31 2 3 28 17 -433% | -37.1%
W Bk sh & ik 0 0 0 0 0 0 0 2 2076.6% 171021'4
A, FlEEHR 71 127 128 140 106 133 153 301 114.2% 97.0%
B PTARH 8 6 20 14 12 (5) 18 32 128.3% 75.3%
S A E 63 120 108 126 94 138 134 269 | 112.7% | 100.0%
R VRBEAMAE (0) 0 (0) 1 0 (0) 0 (0) -131.9% | -290.9%
V2 & T EE o 8] A iE 63 120 109 126 94 138 134 269 113.8% | 100.3%
R B BRITRA) 003 006 006 007 005 007 | 007 | 014 | 113.8% | 100.3%

1Q15 2015  3Q15 4Q15 1Q16 2Q16  3Q16

EES 61.61% 67.85% 66.79%  79.10% 69.61% 64.60% | 67.85% | 86.10% 8.86% 26.91%
908 % A & 39.73% 41.60% 39.25%  52.88% 42.73% 32.81% | 43.33% | 50.66% -4.21% 16.89%

HEb: 4R AR 28.30% 24.61% 24.68%  28.35%  28.40% 25.52% | 28.36% | 32.26% 13.79% 13.75%
&1 R % 14.16% 15.84% 16.27%  25.35%  19.45%  15.11% | 15.91% | 23.59% -6.97% 48.25%

W %% ] % -2.73% 1.15% -1.69% -0.82%  -512%  -7.83% | -0.93% -5.19% | -532.86% | -455.39%
EREIREES 21.76% 35.12% 31.12%  28.40% 27.76% 31.13% | 27.49% | 58.18% 104.88% | 111.63%
BT AFHL & 11.44% 4.97% 15.47%  1011% 11.51% -3.75% | 12.11% | 10.78% 6.55% -11.00%
S AREES 19.34% 34.05% 26.70%  32.66% 24.83% 33.00% | 29.52% | 54.77% 67.71% 85.53%
B Ak N F) Pb3g ik 207.51% 208.37%  283.81% 17.75% 16.56%  18.61% | 11.99% | 26.80% 51.01% 123.53%
A ) b g ik 431.13% 761.73%  810.01% 55.77% 48.44%  15.46% | 23.63% | 113.83% | 104.09% | 381.71%

H957R: WIND, ZfFiEAHZ #
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ESSENCE SECURITIES B BRI — = A

WEE LA EILLFE R LA 8.86%, HEFAEKEERH THE 4.21%, 2016 £ 5w %
JEN G 2 A4 & 86.10%), %S5 R LA 8.86%; 454E % R £ A 32.26%, & F R4
L 13.79%; #3238 % % 23.59%, iRFEFFH T K 6.97%.

A1l $FFTLKARSHELKREYS B2 #%FAHETLAY
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100% | 10%
o . . N - .1—/—"_" 0% ) . . . .
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q1¢ 1Q15 2015 3015 4015 1016 2Q16 3016 4Q16
—— & Ak R B i 4 F) 18 F) b Tk 0 ial % A & ]
KA WIND, 252 FZHFFZ F o #H AR WIND, 2/Z2ERFHE F

B 3: »48 4 PE-Band

=D 002195. SZ
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=03 3X
e e LU
55. 0X
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ESSENCE SECURITIES

N ) PR = =g A

W 5538 AR TR R Faf 48 BB T &

R E W% AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 1,469.9 1,741.6 2,1335 24535 2,819.0 AR
B Ak AR 453.6 477.4 597.9 646.4 706.4 EEIS N 124.7% 185% 22.5% 15.0%  14.9%
R 25 45 3.6 4.9 5.6 FLAARKE 295.3% 49.9% 18.6% 21.4%  19.8%
A& 388.4 501.3 490.7 564.3 648.4 FA)IE K A 252.4% 52.2% 10.6% 215%  19.1%
&35 A 265.9 324.7 384.0 431.8 4933  EBITDA KA 240.8% 33.9% 14.7% 215%  19.1%
W 5% A -14.8 -81.8 -120.5 -141.4 -169.4 EBIT 3% K& 261.4% 355% 145% 222%  19.7%
T RALAR % 7.1 32.1 13.2 175 20.9 NOPLAT & # 233.1% 38.6% 12.5% 222% 19.7%
Joi N AL T S E -0.3 7.3 1.3 0.2 0.3 BRFAG KRS -10.7%  -7.6%  2.6%  7.9%  -9.6%
B AL SR 64.0 154.8 - - - BRI E 9.2% 495% 10.4% 105%  11.5%
A 430.8 645.5 765.8 929.8 1,113.5
hai de Sh ol & 353 47.4 30.2 37.6 384  AEE
# i B 466.1 692.9 796.0 967.4 1,151.9 SIIES 69.1% 72.6% 72.0% 73.7%  74.9%
BB A 48.4 58.1 79.6 96.7 115.2 IR PR 20.3% 37.1% 35.9% 37.9%  39.5%
A 417.2 635.0 702.1 853.3 1,015.9 H AV £ 28.4% 36.5% 32.9% 34.8%  36.0%
EBITDA/ kst A 29.6% 33.5% 31.4% 33.1%  34.3%
= ftkk EBIT/ & dk e A 28.3% 32.4% 302% 32.1%  33.5%
2015 2016 2017E 2018E 2019E BEHE
L 1,084.7 3.554.1 41225 4617.8 5,856.7 B 52 R 4 R 3 44 25 9 5 2
LA RRR - - . - - A E LT AP RS 211 137 113 121 105
B kAR 129.8 378.8 82.5 456.8 227.3 U R E 3 461 698 824 813 822
SR - _ - - - MR KR B R B 27 53 39 40 44
AT IR 39.8 52.3 35.4 70.6 48.0 AR R A 1 0 1 1 1
B 2.3 - 6.8 6.4 6.1 B R R A 1,116 1,259 1,272 1,193 1,153
Ftiash K 861.8 651.0 885.0 799.2 778.4 IR AR 852 652 518 475 408
TR AR AR 62.8 81.5 52.7 65.7 66.6
A ZAMBF - R - - - BEERAE
KA AL 26.9 20.4 20.4 20.4 20.4 ROE 9.4%  96%  9.8% 10.7%  11.5%
S M - - . - - ROA 8.7% 8.6% 9.3% 10.2%  10.9%
v 175.5 64.2 45.1 25.9 6.8 ROIC 10.1% 15.7% 19.2% 22.8%  25.3%
EEIfE } B . . B, @RS
AW T 17.0 1.2 1.7 1.4 1.4 FEAE R 3 26.4% 28.8% 23.0% 23.0%  23.0%
A RS K N GHES 18.1% 18.6% 18.0% 17.6%  17.5%
B 4,821.5 7,361.3 7,716.2 8,545.0 9,512.7 5T A A -1.0%  -4.7% -5.6% -5.8%  -6.0%
I 4 3.2 150.0 - - - EN VKRS EN 435% 42.7% 35.4% 34.8%  34.5%
RAT PR 115.4 145.2 134.5 191.4 166.0 B AET)
AT 2 60.0 107.6 B - B Lol S 78%  97%  49%  51% 4.9%
AR fi Ak i A5 Tk 8.4% 10.7% 5.1% 5.4% 5.2%
Kt - - - - - AR 5.74 773 1533 1560  17.27
H A3k Rtk RS 5.73 773 1531 1558  17.26
LR 31 375.3 714.1 375.2 435.1 469.8 A B AREAS 4L 2811  -6.89 -536 -5.58 -5.57
Vg &% 3-8 3.1 7.6 21.9 39.3 60.1 A
A 8717  1,932.6 19326 19326  1,932.6 DPS() 0.05 - 0.06 0.06 0.05
BHNAE 3,573.3 4,835.6 5,386.5 6,137.9 7,050.2 pirrk g 22.9% 0.0% 17.5% 13.4%  10.3%
He A AR 4 44462 66471  7,341.0  8109.8  9,042.8 Fe &l i 04% 0.0% 06% 05%  05%
AERER b G et 4E 48 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 417.7 634.8 702.1 853.3 1,015.9 EPS(7) 0.22 0.33 0.36 0.44 0.53
ot 7 8 e 4 20.8 19.8 23.7 245 24.1 BVPS(7) 2.30 3.44 3.79 418 4.65
R RALA 7.1 32.1 - - - PE(X) 52.3 34.4 31.1 25.6 215
NANE TR K 0.3 7.3 1.3 0.2 -0.3 PB(X) 4.9 3.3 3.0 2.7 2.4
M 4% 0.8 7.3 -120.5 -141.4 -169.4 P/IFCF 27.1 20.2 49.9 35.7 16.2
B K -64.0 -154.8 - - - P/S 14.9 12.5 10.2 8.9 7.7
DB 05 0.1 14.3 17.4 20.7 EV/EBITDA 71.4 31.3 26.4 21.1 16.4
FRR G 479.8 -257.8 6.2 -282.9 284.1 CAGR(%) 27.7% 17.8% 84.8% 27.7%  17.8%
ZEEHFAALRT 483.7 89.0 614.6 470.7 1,175.1 PEG 1.9 1.9 0.4 0.9 1.2
BEAFHFEALRE 266.8 193.7 40.1 -20.6 9.6 ROIC/WACC 0.7 1.1 1.4 1.6 1.8
BEAEH S LEAERTE -50.6 1,854.3 -86.4 45.3 73.4 REP 13.0 5.4 4.1 3.1 2.9
T RB: Wind FiR, ZEEFFRL P AR
AL RAUE T EHAZIEHF A RN F o 6
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ESSENCE SECURITIES

N ) PR = =g A

B IR BAKRE

0 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR AR T RS RAA RS ;

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES NG MR 2 A
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

ko

3 d:  EIYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080

EloW

3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .
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