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1. 473k,.&

HAATLEARBERG L, A S ERCEE, RIVEBAAT U #1 %218
FHIAETAE: (1) BARSEAECNEREN: 2 A LA PMIRA 3847
2 EE 60.2%, BALIITERIT 47 NEHEE 62.1%, 12 A% Fo T AT
AR 9%A 12.2%, ATF AEFLE @R AR SHL, 456K L Thoth=ig, K40
TR ARG K4k 4 & A T AR T B A7 AH ik -5 FIAT, BURF TAERE 4238 <K
WERBERE, REDOCESS” . BRRATCATHR L HRELRE 2L
%, BERFEFLERN, FOFHAET, ERRDZEREFMER R —F A,
LORAHER AR B IR A ST BR EAEIKR A, BRSO 2R RE KRB AEEE
P, BAVG G B IFAEAEADL o FARAL . W GASME 0 I R K DA AF SIS I, &
WXEFERE. YEFHK. FEKZ. TERZR,. YEELRESF, (2) “—F % F
W WWETBUS BRI ERF I RBIMEFHEE “—F - HRELAL, SFL—F—%
18iX4RE 10 BI5F, F 2B “—F—3% SERIEZFTH, EFF ARG A L, Ft
BEHRIHAB LG, Bmii % EIEEH)FHEN, B TRLSAE2H, &
WA R E R LA, MR EEF LER. A5 BF. PHER, FRERF. (3)
BREWA T8, WLFHEFETORTAA: ERBRKS. FED AT I
T, FRXER. PERERARITRAD LG EEMOTIRT LR S, ArRER
R A el R X g EF BT RS B EITA, @KERRXNERAT A
BARA . BFAERR; AR L SR T e YRR, FRAERS, ANEe
B B AR AENAE T AT, AP ER A FR, BRAARTHALEHETH, XX
EA B K EPC AniZ Bk 0947ty , MMM, REBRDF. (4) ZIEARR: &
MAT LR KIE BT GIFRE, TN T HIAER T4, 2015-2021 FETEMT
W 5 A3 AT 12%, KR T G0 E REAMK, NAEIMERKZE K; ¥ HAEZE
EA CGERIARREAMNEEE) (EFEIST 54, FAA2023F3 A1 BA%
AT, FAEATEE R IR ERNED ., TEBR IR ERMNTAEIRE . iR BT %
BEEE G @ AT Tt —F ik, RAVASA A TAT AT AT A S IRITMAL, sk
SUFEZH, EFLER. EAREY, ZOEIEAEA.
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AT Ak 3R IF B 4R

PSR- % & AT 3

2023/3/17 1BE4AE (o) TAEE (1)
RERL  BRERA B A
T 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E

300986.5Z & 4Fd At 66 16 2.0 2.7 3.6 413 33.0 24.4 18.3
601618.SH FE ¥4 843 83.7 97.0 109.7 124.2 10.1 8.7 7.7 6.8
601117.5H  + Eiuz 645 46.3 56.0 70.6 80.6 13.9 11.5 9.1 8.0
002541.5Z  #944AH 227 115 12.8 16.4 20.0 19.7 17.7 13.8 11.4
600970.SH  F# HIR 301 18.1 20.9 25.3 29.9 16.6 14.4 11.9 10.1
600496.SH  # T4RH 84 6.9 8.3 10.1 11.8 12.2 10.1 8.3 7.1
002051.SZ I HI 129 2.8 42 49 6.1 46.1 30.7 26.3 211
002140.SZ  H A 73 2.5 - - - 29.2 - - -
601390.SH  # H ¥4 1,901 276.2 311.3 349.5 392.2 6.9 6.1 5.4 48
601800.SH  +F H s 1,917 179.9 200.4 222.8 250.1 10.7 9.6 8.6 77
601669.SH  F H % 1,338 86.3 106.9 1245 144.9 155 12.5 10.7 9.2
601868.SH ¥ EH#k# 1,046 65.0 78.1 89.9 104.5 16.1 13.4 11.6 10.0
601186.SH  F H4kik 1,334 246.9 274.9 3102 346.5 5.4 49 43 3.8
600039.SH  w9)il %4k 843 55.8 1111 139.9 168.0 15.1 7.6 6.0 5.0
601611.SH  FE# 259 15.3 19.0 22.7 26.3 16.9 13.6 11.4 9.8
300355.52 £FE4LL 54 3.1 - - - 17.4 - - -
603359.SH A4 A 48 48 0.5 338 5.2 10.0 96.0 12.6 9.2
300284.52 A 77 47 53 5.9 6.8 16.4 14.5 13.1 11.3
603357.5H kit &% 48 3.9 43 46 5.0 12.3 11.2 10.4 9.6
300977.52  EylHE 24 1.2 0.6 1.1 1.6 20.0 40.0 218 15.0
002949.5Z2 % E R 30 1.1 2.0 2.4 2.8 27.3 15.0 12.5 10.7
601668.SH  F H & 2,613 514.1 564.8 631.2 690.3 5.1 46 4.1 3.8
002081.SZ  4-wpir 143 -49.5 12.2 15.3 18.0 - 11.7 9.3 7.9
002375.5Z  &JE &4y 63 -8.9 - - - - - - -
601886.SH LT A 85 -10.1 6.4 79 10.0 - 13.3 10.8 8.5
002713.SZ #HH % 31 0.8 5.8 1.3 2.2 38.8 - 238 14.1

BABRR: Wind. R RIEFFLA, Frx L s BAIFTRR A RZESAFLATN, 4RO Wind —HHH.
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2. A7k Fo N3] Fh ASRIF

2.1, ATdBCR EP
(1) PEARLATEZTF 2023 4 3 A 27 8 Ik R AR EEE 0.25pct

EF RRIEREA AT LM 0.25pct, Bfii bR ILRATALIG K . T4 A3 6915
TEL, FAHFREFE@RRBIAS M L.

2.2. 47dbFiE 5T
(1) BR&H /LA 1-2 A BRE5HKIE

SR MBI T ARG, 122 AR SUONERF R TR £ +9.0%, KBk E
X B AB R MR T L A6 RE, L 38 KR fR A A ik E R EHR
R TR L ik 5 5 4 +9.2%/+9.8%, VLA E & TARFe i BUATIRAZ B LS, X
HEBFHER., RIHERLE. - T L AR LERKE, R TEHREAF L= E]
EHRK, BB AT SIS S, WEEREE, B8h Lt —Hie5 23 54 € fa gt
Ik, RBEEMMBERE L, KRZE. BRAARFEMARE 12 A2 AR ERIKE
F1 £-0.6%/-0.9%, RAVAA RIERE2% 1| ARFEREH A, Mt ELEENE
Ryt —F B A E N DE, A 2R EEK,
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LTI A () IR AL S

EE= S00CHOW SECURITIES

Bl BR%ITE 2023 % 12 A 25M 5548

R RARTBE

BEIEEIRE (RERF) 55% | 51% 53% 58% 59% 58% 57% 6.1% 62% 6.8% 93%
s e e, | 81% | 91% 93% 9.7% 10.1% 10.0% 9.9% 10.4% 10.6% 12.2% 15.6%
BRI E e+, , | 5.7% [-100% -9.8% -8.8% -8.0% -7.4% -6.4% -54% -4.0% -27% 0.7%
HEgE (F88h) S| 90% | 94% 89% 87% 86% 83% 74% T7.1% 67% 65% 85%
HERE oot | 122% | 11.5% 11.7% 11.4% 11.2% 10.4% 9.6% 9.3% 82% 83% 10.5%
BB/ A RS KB S PR R — im.s% 19.6% 18.9% 17.8% 15.0% 15.1% 15.1% 11.5% 13.0% 19.3%
RiBEHE. SHEMBIEL s | 92% | 91% T78% 63% 6.0% 49% 42% 4.6% 69% 7.4% 9.6%
KE. KR #uﬁ;% S HEE R e+ | 9.8% |10.3% 11.6% 12.6% 12.8% 13.0% 11.8% 10.7% 7.9% 7.2% 8.0%
(VEHBERMEE 2312 22M12 2211 2MI0 22v9 22O 22M7 206 225 22wa 22w |
KiBFEE o s | 0.6% |-10.8% -10.8% -11.3% -12.5% -14.2% -14.2% -15.0% -15.3% -14.8% -12.1%
FIRREE o, | 66% | -37% -36% -34% -32% 02% 04% 0.4% 05% 07% 2.0%
BRREKEMHEE ———— -0.9% | -6.2% -5.8% -53% -4.9% -44% -3.6% -2.9% -24% -0.7% 3.8%
N2 tooe? | 56% | -21% -14% -22% -3.4% -57% -6.4% -6.5% -8.7% -10.3% -10.5%
ERZENES ooy, | 41.1% |-44.6% -43.7% -46.4% -48.3% -49.9% -51.3% -53.0% -54.7% -56.1% -54.3%
RxTES %---------
KiRFE=E wrv" | 06% [-123% -47% 04% 10% -131% -7.0% -12.9% -17.0% -18.9% -5.6%
FiIREET= —oty, | 6.6% | -63% -56% -34% 1.4% -09% -0.9% -0.1% -0.2% -1.4% 2.2%
BHARREMEEE ————— -0.9% | -8.9% -10.0% -8.7% -8.1% -9.1% -7.8% -49% -7.8% -11.7% 0.4%
HRE ——t—t 56% | -9.8% 7.3% 11.0% 17.6% 0.5% -6.4% -3.3% -3.5% -52% -6.4%
EREBENHEE ooer | -326% [-60.1% 2.7% -9.9% -24.5% -26.3% -24.9% -35.0% -44.8% -61.0% -63.6%

REXTE ——— 58% -4.0% -6.6% -7.3% -8.1% -63% -6.6% -- -8.8%
—ﬁ-—-—-
B R IR BT RAE oo, | 57% |-10.0% -9.8% -8.8% -8.0% -7.4% -6.4% -54% -4.0% -2.7% 0.7%
BEHALIER —— -9.4% |-39.4% -38.9% -37.8% -38.0% -37.2% -36.1% -34.4% -30.6% -26.3% -17.5%
BFEBIER oo e 8.0% |-15.0% -19.0% -18.7% -19.9% -21.1% -23.3% -21.5% -15.3% -11.9% -11.5%
HREHEER oo | -3.6% [-24.3% -23.3% -22.3% -22.2% -23.0% -23.1% -22.2% -23.6% -20.9% -13.8%
AREHEERAUEE ——— -0.6% |-26.8% -26.2% -25.5% -25.7% -26.8% -27.1% -26.6% -28.1% -25.4% -18.6%
B R EW R A5 e | -15.2% |-25.9% -25.7% -24.7% -24.5% -25.0% -25.4% -25.3% -25.8% -23.6% -19.6%
-EREEEK ooye | -15.0% [-25.4% -26.9% -26.6% -27.2% -27.4% -28.4% -27.2% -26.0% -24.4% -23.5%
-BERE ey | -18.2% |-19.1% -17.5% -14.8% -14.1% -12.3% -11.4% -9.7% -7.2% -52% -4.8%
-EE R FRMER e+oye | -11.4% [-33.3% -33.6% -33.8% -34.1% -35.8% -37.1% -37.9% -39.7% -37.0% -31.0%
“MARBER oo, o | -15.3% [-26.5% -26.2% -24.5% -23.7% -24.4% -25.2% -25.7% -27.0% -25.1% -18.8%

BB P FF &R 1R 58 SE R AR e o? | 57% |[-12.2% -19.9% -16.0% -12.1% -13.8% -12.3% -9.4% -7.8% -10.1% -2.4%
EEHFLIER o | 94% |-44.3% -50.8% -35.1% -44.4% -45.7% -45.4% -45.1% -41.8% -44.2% -22.2%
FEBIER A 8.0% | -6.6% -20.2% -9.4% -6.0% -2.5% -36.0% -40.7% -31.3% -14.2% -15.5%
HmEHEER S -3.6% |[-31.5% -33.3% -23.2% -16.2% -22.6% -28.9% -18.3% -31.8% -39.0% -17.7%
HREHERRMEE P -0.6% |-31.5% -32.5% -23.8% -17.9% -24.5% -30.3% -21.8% -36.6% -42.4% -23.2%
BitFERREWVEIES e | -15.2% |-28.7% -35.4% -26.0% -21.3% -21.7% -25.8% -23.6% -33.4% -35.5% -23.0%
Qe IS o™ | -15.0% | -5.5% -30.5% -18.3% -25.4% -17.6% -36.8% -32.1% -34.0% -28.0% -29.7%
-BERSE ey | -18.2% |-34.8% -38.8% -20.7% -25.5% -18.4% -20.6% -17.5% -13.2% -6.6% -2.3%
-ES KT e yo”® | -11.4% |-31.0% -30.4% -31.0% -18.7% -26.0% -31.2% -30.8% -48.7% -53.0% -37.5%
MARBER e | -15.2% |-29.4% -41.8% -31.4% -18.2% -18.3% -22.6% -19.7% -34.4% -42.4% -22.1%

HIERR: BREWE. RREIEAFRAT
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(2) MEIRELA 12 A MBI IIER
(1) $E—HLIAFTEHKZL IR

1-2 A Bit, 2E—HNAFTIEEN 45642 12T, R TFHFE1.2%., BF, #—#k
LNAETRINN 21750 12T, 716 FIE4.5%; #b 7 —ALNHAFRIEARRBN 23892 127, ]
PEIFK 2%, DEFANPN 39412 127, FIHE T 3.4%; FEFAMN 6230 1270, s
K 15.6%.

1-2 A E7f, SE—HNETRI % 40898 12T, FIH3EK 7%, A, #—fN
A FTHEARR L H 4236 127, FIHIEK 8.7%; I —mEsNTFIH L H 36662 12T, [FlH
#2K 6.8%.

(2) 2EBAFHEELETIHLNGA

1-2 A Eit, DEBFFEELTFIIEN 6965 12T, [l FHE 24%, 5 F #fahb 7
F, FRBIFEREDTIIN 642 127, IR 6.2%; Hb 7 BFF/EE TR
6323 127, FlFE FI526.1%, - F, EF + b1 R 2N 5627 127, [B] He T 15 29%.

1-2 A R, SEBIFHELTTHEL B 12493 1270, FITFHF 11%. 5 Rfokh 7
B, FRBIFERELTIIEARRL A 171 127, IR 19.5%; b5 BAiHEEFTHEZL
H 12322 127, FIHTE11.3%, HF, EH LI R A ZLBANFTH X #7848 127,
FIHE F - 15.7%.

B2 AEMEMARESHHEL (%) A 3: BB ARLEHFL (%)
— R BN S AR B e SR BB R ] G — BN S A R R AP R TR
80.0 - 80.0 1
60.0 60.0
40.0 40.0
20.0 20.0
0.0 0.0
200 -20.0
400 1 -40.0
60.0 - -60.0 -
2017-01  2018-02 2019-03  2020-04  2021-05  2022-06 2017-01  2018-02  2019-03  2020-04  2021-05  2022-06
HIERIR: M. Wind. R RIEFFTAT AR MHEER. Wind. &R ZIEAFFR AT
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2R AR [7) IR2E S5

SES SOOCHOW SECURITIES

B4: AEMKIERRESHHERL (%) A5 BUFBESMARESHERL (%)
4 BUTHAS B RITR
— N S A BB em— R R R B — T R T A B TR

60.0 - 80.0 -

50.0 ~ 60.0

40.0 A

300 A 40.0

20.0 ~ 20.0

100 A /\

0.0 N |

00 | V4

100 | -20.0 -

-20.0 - -40.0 -

2017-01 2018-02 2019-03  2020-04 2021-05 2022-06 2017-01 2018-02 2019-03  2020-04 2021-05 2022-06
HAFRR: MEE. Wind. FZIELAFL HHFR: M. Wind. FZIEFFL
B6: BAMAEIBERREHNEL (%) B7: LB iEBARZHIXERRESDHFL (%)
A E BT A A X b R R e b, T AR BT P BN A M AR R AR RN R R B

0 — T BUR MRS Sk R Rl o o7 BRI H A E A R Bk Ak AN 34 L R R B
100.0 A 100.0 4

80.0 - 80.0 -+

60.0 4 60.0 -

40.0

400 -

200
200 /_p’"\ 00
00

'j \—~ " -200 -

-200 - -40.0 -
-40.0 - -60.0 -

2017-01  2018-02 2019-03  2020-04 2021-05 2022-06 2017-01 2017-12 2018-11 2019-10 2020-09 2021-08 2022-07
HAEFRR: MHER. Wind. &R ZIEAFFR AT HAEFRR: MHIR. Wind. R ZIEAFFR AT

B MBS EL A, 12 A —RaE A LB R EK 7%, BTk, 3
Tk AR K AR T AR, RS AR . RARK, RBEH X oA R -
5%/40.7%/+11.4%/-0.2%, %35 F %MK, B5 AT XA B o4t BORHARI A%
o, RHEE IR A BRI, oI, FRAGLATH BB AT 357 %,
— & F 3, A d RN R e BRI R, AR SS A
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2.3. ATk#1E
®2: ARAATLEZHE
A kR B #A
G PR AT B E T EAaIMEERNL A, FHE. & (¥
«H@é%%ﬁ%%%%g FFLY FARIAZTNLA, ik (#) Jrpg. 2023/3/13
#. FEAREIEAEF S,
I e WERINE, SRR EHR. Aahy R . LS EXEF
i ‘]] %gﬁ‘g\% VERIRE, SR ERA . A A AR F A 2023/3/14
5.
w1 32025 FAEH L EH 0 EEH kiE FiAF) 1400 7 AF4E, F3938
E? I FAE T 2RO E R ASOKIRE 543 A, 3 P 2003/3/14
¥ FHRIE 15Y%.
Ak R AT AR R A A A AR AL, W B A 2023/3/15
1E B-Fa ik XA EE 2023 HF TAZ BRI ATRE S ) BAR A T X)) 4ER .
‘%ﬁﬂﬁkék%w\ R 7k B TR RITOAT AL ) B A £ R FER (e 2023/3/16
=L,
WAl B B iR A AR A KR A K. W [E) 38 # 1] 2023/3/17
BAE TAREMAE 7500 & SURAFHA EEHE. W [E) 38 # 15] 2023/3/17
HABRR: AZEIEN, ML, PEEHFEAN, KEZIEAFLI
2.4. Bk ETNE EENERE
k3. KAMME ETNE E2NE
Nz AR NEF S FTEAR
R PARAFAITAH 19921 127, 4 2021 F
2023/3/13 X BRI B ARG A%
TEE ATARUZERAR T ML ZF B A 2.91%.
) BA T TG B b Al dm, At P ARAHR
2023/3/13 & ER *FR B P ARG REALEHF I P Ak s

2.63 17T,

P AR AR T 4,100 7 T, &35 2021 F

2023/3/13 KA B * FEXRAE PAEI B IE
el TrAE AR H A 2 H I A TAMERE LKA 16.98%.

2023/3/13 T EZER 2023 % 12 AZEHARR AR EH 6211 1274, FBHbiE£ 30.2%.
2023/3/13 o E w 202351422 Ax 22 RN FEALGRBH 1736.02 1074, Flig ¥ 43.26%.

1-2 A#FEAF 42 706.90 17T, &4 104512

AvAERA

ME2 A, N8 RiHHELF 207.52 127, Rk
2023/3/14 T EAZE XTREHRALERGIE W K-15.8%, EiFEIT LA 182.94 1274,F) tb

¥k 7.54%.

2023/3/13 ot B X TF2FHAMBHNE

2023/3/15 b Eda 2023 5 12 A#EASRIEALRIRANE AL R 1,945.6 1270, B EFRFHIEIK 6.70%

£ TR N FHIRE B BRIk
2023/3/16 K, ME ERFTH 4.56 LA
* SOMW KRB b EANLRA BT E AL &

HIERIR: Wind, &K RIEFFFTIT
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3. ARAATHER

K E) AR FE AR (SW ) BKBRDE 5.46%, FIHPIR 300, 7 1F4 A 454052108 53
H-021%. -0.58%, ARBHILHE A A 5.67%. 6.04%.

MNEFE, LFEFR. FPE YL, P LER. FE4ZE. FE P L5F] KE@ERT L,
HUR AR . I RS, KABEAY. AR HH A, Bk Ly KiatE e i,
B8: BHAMEAHLE Wind £ A AP i 300 2Hpb (2021 AR KB )

— R (SW) — JFIF300 Wind4A

30% -

20% -

10% -

0%

-10% -

-20% -

-30% -

-40% -
2021-01-11  2021-05-11  2021-09-11  2022-01-11  2022-05-11  2022-09-11  2023-01-11

HIERR: Wind., K RIESFRA

R4 BIRHRKEH A

. i 2023-3-17 , AR PR 300 F A0 B S
A% 2, JE 1 AR _ AR RIKNE(%) . . _

B (L) KR IK 48 (%) TR 48 (%)
000065.SZ b7 B IR 17.34 54.00 54.21 110.18
601390.SH W+ E 4k 7.68 19.44 19.65 38.13
002051.SZ + T E R 10.43 18.93 19.14 32.53
601186.SH o[£ 4k 9.82 15.80 16.01 27.04
601618.SH o E F 5 4.07 12.43 12.64 27.99

B R: Wind, R ZIEFAFT T
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&5: MRk E A

. N 2023-3-17 _ MEXER FESH
R J B ] AR _ o ARBBRE(%) _ _
A (L) K18 (%) IR (%)
600477.SH AL 4aHs 4.46 -6.50 -6.29 10.12
300982.5Z ALk 62.35 -6.56 -6.35 26.47
300712.8Z  AKiBMMH 41.00 -6.61 -6.40 -7.60
002713.SZ A4 H A 7.48 -6.73 -6.52 18.73
300500.5Z  /idikit 15.68 -8.52 -8.31 17.28

BAERR: Wind, &R ZIEFFL AT
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SEE SOOCHOW SECURITIES

4. AR

BT, WAL . RFR AR, BAE RTINS

14 / 15

; R EAEHSHTRAT
4o Wik E XX B8 ST F RS



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

%A
#ﬁﬁ%&\ﬁ&¢Q 2o EHEAREEEER A, CEEIEALTE
6 Ak %A

zwﬁm%&ﬁhﬁ## RAEF BN TR 8] (VAT AR “An3d)” )& P AR .
A E) AR B IFBMRAME| RRE AL A E P . EAETHELT, KRE T 9158
AT F G B I A RITALAT AT, A 8] RATAEAT AR AL AFR %
W8 N B PTFEAIRR RATFT AR, RS REILT, RRIEAR LR X
RN T 46 45 A R4 P 32 2] 69 0 8) BT RAT IR AT R 5 , i 7T 4k A X sk
) AL FARAT IR SR AR .

T IHH A, HRE R, $ﬁ AT RN E) SHITIAA T £ e AT 84
38, AN A RALTARIEZ AT 849 b e T A, AL TRARE T L, K
&fAﬁi&ﬂxi FERE B, Ana] TR 5 RRETETA. &AM

$ﬁkMMﬂp$¢a%ﬁ R %@ﬁT &ﬂm%%AAx LT
KREPR. AH LA, w3l A, AL, #8, FEFRZIEAMAIRE, FiE
B b 4L A R FIEAPER T, IS ﬁ$ﬁﬁkﬁﬁ [ A I ST

R FIEAAR TR BAT
I E) R
FE: AR 6 A A AR Rkt K F A 15%0A b
¥ AR R 6 AN A AR EAEAT K AT 5%5 15%Z 14];
P AR R 6 AN A ALK RAE T K EAT-5%5 5% 14];
BEF AR 6 A A AR MEAIAT K AT -15%5 -5%Z 14 ;
£ KRR 6 A A ASRIKEEREA AT KA AE-15%0A T,
A7 Ak 3L IR
¥ MBAKR6AMNAAN, FTkdgsAantiE T K& 5% E;
Tk FEAAK 6 NA N, ATIkIREARXT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, ATLI5HAITFE T K2 5%0A L,

AR RAES R PT
N Tk X 2 AT 5 5

B G Az, 2 5021 )

e o = o2 SR A (0512) 6293‘87527 o
oal Mak:  http://www.dwzg.com.cn




