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fL4h 4248 (300014 ) S 500CHOW SECURITIE

2023 FPIRE3F: H2 BE B {53, 2023 % 08 A 25 B

B 42 /LF560K 3 %12 ) ‘
EHRSMIF G R4
FN (HEFH) HPOkiEF: S0600516080001
021-60199793
zengdh@dwzg.com.cn
AR & £E1E 2022A 2023E 2024E 2025E FEASHIR Lg%
Fd BN (FHA) 36,304 57,722 84617 123,113 HALIES: S0600517120002
Bk 115% 59% 47% 45% 021-60199793
N ~ ruanqy@dwzqg.com.cn
V38 B84 A (BT 3,509 5,294 7,468 10,561 EESMIE  Em
A 21% S1% 41% 41% PLES: S0600522090009
K B - AT AR (L) 1.72 2.59 3.65 5.16 yuesy@dwzq.com.cn
P/E (A& AN ) 29.13 19.31 13.69 9.68
It
5t # AT BAT RS
— Al P 300
BEEE

B E4F N3] 23H1 Bk 230 12T, Rl 54%, JAEREA] 22 1L, R 2%
58%; Q2 THK 118 1270, RlIRPL+44%/+5%, 1384F] 10 1270, FIER 2
+21%/-11%, 423F&F) 6.5127T, FIRL-15%/+5%, 2AE 15.1%, F Sroh
IRPL-1/-2pct, VAR F) R 8.6%, FISRIL-1.7/-16pet, s THe + 1A, i

FEATRHR, SLINBUR 1.5-3 /LRI ) JRAy, = AR 85.3 AU/K.

N Q2 ik BTN 30%, 2FFUHEEN K. 3 Hl 30 H /M4 ’
RN 121/71 1875, RE+T72%/+120%, A 5% 12.7/9.0ewh, F3% T 53R

+79%/+102%. /3] Q2> FHAEFH T 12-13gwh, B 3R E+100%/+30%, KA (L) 49.97
HoPfEdE 5-6 A FRIRE, Tt Q2 B4t Sgwh, KA 25%. Q32 Lo, e o

&) RARARA BEREA A N, RATFT 5 20gwht, FRH 50-60%, FRIVRBM  49.68/104.85
AT R 65-70gwh, Bl b &AL, B P kA 35gwh, Fl3E 200%+, T AEF(1R) 3.14
EWIRFE 60% AL, FHAF B, KEA/LFSO0K T3k 5 FAEGH 7l A BT 18(8 4
T 472/140gwh, £ FACHEEAHAL. % ) 93,022.47

B Q2 HHEARKHTAT, H2 BATHAF @A, a4k HI 9 STAGEZL) 102,224.70
0.89 7L/Wh, FEH+9%, E£AF)E 15.6%, Fl+15pct, #£4zE£4] 0.12 T
/Wh, H¥ Q2 ZAAxt4a2. 7 HI 334 1.08 L/Wh, Rlb-4%, £ ek

ZHENEF SWRA, LHE 14.1%, Fl+04pct, B2 24 0.14 T 42 pnosoor 5, =
MWho FECHF, Q2 A5 E A £ SA LA, EERIES T, R ’iijfj‘ 4;;‘_(7/555) ég?é
) ) AR IR T & 2-3pct, & Q2 @,@iﬁﬁu‘ﬂ‘é 15%4A% (skEg 27 77 (;3 ) :

B S B, BATHOL Q) BRI 003 Tiwh, T SRAETIR) 2,045.72

M2 15%, H2 &) BRI K484, ﬂ@:ﬁx’%ﬁ&d] BohRgs, Wit B A R(E T R) 1,861.57
B AF8 P Et, A#ﬁh% EFEA 0.03 /T/wh, AT ak 20 /2 F)iE,
AEFR

m Q2 ﬁ"%/@»%tb%—? BRERAEMAEHra A, H e HL BN
37427, Bk 19%, %7% £ 21.3%, B 44pct, ékﬂ]?ﬁ#r Hha Q2 (ICHRAZAE(300014): 2023Q2 ik
BANBANAZR ARG, HT0#K 2-3 12UANH. SER HI TR E W2 537 Q2 wiBA|kA
2217, HF Q2 ’ﬁ‘n%kl.?; AL; /@B\fﬁx%ﬁ&q’/ﬁ%*ﬁﬂ' HI T #k4E Al 2 " T
13407, R BEART A 16 10, B0t THR 20 1070, fmmit |0 2HEFETERMRGAD
B BRAZ B P # AR Q1 TT#k 1.5 1A H)E, Q2 54 0.3 /¢4, 2023-08-04

yz Ab . —

B BATN SRR RIAHR 2325 £BE4H 20747105610 0 j@ (3020}*4/)\ 2023$
LT, F3% 51%/41%/41%, TR 19/14/10x, # &35 H2 iLZE FREIT: LG AT BT,

BRI GG B A D HA, AT 23 4F 30x, BN 77.6 T, “EN” PR, BAKFLER)

B RS dRT: LA EAE S RATY, B RSk . 2023-04-26
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INE) EIPR

23 £ H1 2A38) 38448 21.5 1270, Rk 583%, L4 FREPE, F4
WHFH. 2023 5F HI 23] BIK 229.76 1270, FlHIEK 53.93%; Ja&24)iE 21.51 12
7T, FlR3gK 58.27%; 4odE4F)E 12.56 1070, FHIEK 5.22%; £H1%FH 15.93%, F
FERFT 0.97pct; A F1FEH 11.02%, FH#RF 2.57pct.

23 4 Q2 J3E4A)E 10.11 1274, FIER+20.69%/-11.27%, HFATHHA. 2023
Q2 ) ZHLEIL 117.90 1250, B Fb3gAn 43.92% , IRILIEK 5.41%; V384A)E 10.11
127, B Hb3E K 20.69%, FRELIR Y 11.27 % , F=4E)a8% 4118 6.4512 70, F) Fu 41K 15.08%,
K 538%. AAMe A @, Q2 BAIFEA 15.07%, FlLE1K 0.89pct, IRILIEAL
1.76pct; VAE4H] % 8.58%, F] b4 1.65pct, FRILIAAK 1.61pct; Q2 F= 3 44 % 5.47%,
) P K 3.80pct, ZRpbHF-F.

Bl NFELEHL (FHL)

2023Q2 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1

EWRAER) 11,790.2 11,1855 12,020.6 9,357.0 81924 6,733.9

-k 43.92% 66.11% 120.48% 91.43% 127.42% 127.69%

FH=E 15.07% 16.83% 17.58% 17.30% 15.96% 13.75%
RBFREER) 1,011.2 1,139.7 8434 1306.5 837.9 521.2

-Rkk 20.69% 118.68% 22.24% 81.18% -1.18% -19.43%
AR 8.58% 10.19% 7.02% 13.96% 10.23% 1.74%
NIEABHNEE (BR) 644.7 611.8 51830 982.66 759.15 434.92

Rk -15.08% 40.66% 24.21% 39.44% -6.37% -29.22%
HHERERHE 547% 547% 431% 10.50% 9.27% 6.46%

BIERR: mE) N RRIEFRTIT

B2: naFRBARS (%)

—FEEFR — AR

20% - 17.1% 16.0% 17.3% 17.6% 16.8%

13.7%
15%

10% | 13.5%

15.1%

10.4%

5% 71% 8.4%

0%

21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2

BRI AN RE L RRAESAAT

23 4 H1 3 ) &AL L 5B K E3E A, LA FKE, 23 4 H % @bl
37.371270, RIRY 19.1%, EH1F 21.3%, FIHTH 4.4pct; 30 4w 121.191C
7T, FIHIEK 71.9%, £A41F 14.1%, Fl+0.4pct; f A @l 70.72 1250, Rl K@
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NG EIR ) IR UESS

SELCS S00CHOW SECURITIES

¥ K 120.2%, £A)F 15.6%, B FIRF 14.7pct. T8 &, 1043 H 23H1 Bk 183.91
AL, A AN 17.68 1070, A 3h HAkie Tt dk; AR a) BB REFREILE I 51.23
1oL, #HF)E 7.17 17,

B3: 38 ok S Pt

2023H1 2022H1
BdA (Z57) EilA4 BdA (1Z77)
HERRIt 37.37 -19.1% 21.3% -4.4% 46.20 16.9%
IyaLh ] 121.19 71.9% 14.1% 0.4% 70.49 14.5%
fifRerEit 70.72 120.2% 15.6% 14.7% 32.12 30.3%
Hith 0.48 6.5% 99.9% -0.1% 0.45 99.9%
ait 229.76 53.9% 15.9% 1.0% 149.26 16.9%

AR AR AF N R RIERFLI

B4: 28] LR FH5H R

2023H1 2022H1
b g {8 BN (fZ7) atb 5il44 Rtk SN (d27) =174 il 4
BR 155.52 67.69% 64.83% 11.98% -4.64% 94.35 63.21%  21930% 16.62% -12.61%
=5 74.24 3231% 3520% 24.19% 12.08% 54.91 36.79% 5233% 12.11% -9.97%

A RR: ) REZIESFR T

2023H1 2022 2022H1 2021
2 FEWS BN (2)  FHE (f2w) BN (1Z7T) B (fZm)  BlBA (Zm) SR (Zr) BERA (iZi)  #FE (Zw)
BERER | 2RAH [Epad 51.23 7.7 121.45 25.10 56.53 13.85 137.55 52.87
2%ah FRE) HhE L 183.91 17.68 272.16 12.66 101.84 -4.04 103.93 6.18
HIelse FRE FhEL - - 3351 5.06 17.61 2.87

BAERR: ma) N RXIERFRT

Q2 R H FHH IR 30%, &FFUHEEE K. 20 8) HI 3h A /6 fe @il 121/71
1270, BI3E+72%/+120%, *FALE5E 12.7/9.0gwh, F138+79%/+102%. 23] Q2 Fhii#FRt
B 58 12-13gwh, FIERH+100%/+30%, HPAksE 5-6 A& KK, it Q2 &t Sgwh,
IRLIRFT 25%. Q3 »a) = KhadR s, fhfe X AOA R, KA E 5 20gwh+, K3 50-
60%, 44t % 65-70gwh, FlEI& A B, H P44k 35gwh, Fl3% 200%+, &R
FZE 60%LEL. FHHAF T, KEAZ/LF560K €38 5 F 1 & @ HiTH 472/140gwh, £F
B LR PRI B,
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N BT [7) IR2E S5

B6: 1044288 23H1 AR RBE AR F &M (R 2)

BREFSR ZERIERN HajthERy RS HE (KWh) (=144
- " TRFEZE BEEREREE 2,875.00 156,630.00 441%
el FTFEE =7 12,950.00 828,588.59 23.34%
ITiSEAE FFEEFE BHER KR 16,180.00 893,634.14 25.18%

SIS FFEE THBR TR 10,642.00 625,906.40 17.63%

FTFEE =7t 3,583.00 267,207.30 7.53%

=—i5 THE THER TR 1,201.00 387,715.81 10.92%
- =E BEEREREE 305.00 51,424.51 1.45%
Jolb ] 3 THRE PRER R 862.00 68,046.51 1.92%

FFEE =7 150.00 12,894.90 0.36%

AEER BE BAER AR 202.00 42,962.86 1.21%

EBRE RERSAEE 56.00 7,206.30 0.20%
- =E AER KSR 70.00 9,999.28 0.28%

HERISZE —

THRE TRER TR 488.00 43,633.23 1.23%

ERotisS THRE HER KR 926.00 42,599.42 1.20%

BE BEERERE 88.00 28,385.28 0.80%

IRIASHR THRE BEER KR 5.00 412.16 0.01%

FEED THRE TR kR 74.00 26,910.72 0.76%

HSEHaERRAE EBRE TRER PR 160.00 16,043.20 0.45%
RIS, THRE IAER SR 32.00 9,043.97 0.25%
FTEE BEER TR 21.00 1,808.10 0.05%

hs =E BAER SRR 30.00 2,583.00 0.07%
THRE IAER TR 22.00 1,790.20 0.05%

iTHESE FTFEE BEERERIE 97.00 4,432.90 0.12%

BEERKIE THRE B TR 13.00 3,674.06 0.10%

NBEE EHRE TRER PR 8.00 2,801.66 0.08%

BIiSE THRE AER SR 16.00 2,749.44 0.08%

FEET TRE TER SR 41.00 2,580.38 0.07%

RESE FTFAEF BHER R 16.00 1,236.48 0.03%

THEE BEER PR 5.00 386.40 0.01%
BhERE THRE RERERER 6.00 1,435.20 0.04%

PEEBTHIE THE BEERERE 6.00 1,236.00 0.03%
HiNEET =F RERSREER 5.00 815.00 0.02%

il BEE BEEREREE 3.00 423.94 0.01%

HREBIREL THRE RERSAEER 2.00 421.12 0.01%
ABELSE THRE R KR 1.00 287.04 0.01%

Bk EHRE TRER PR 4.00 24730 0.01%
R X THRE IAEREAEER 1.00 229.63 0.01%

®Is EHRE B ERER 4.00 214.32 0.01%

aEiS THE BEERERIE 6.00 177.41 0.00%

RES THRE =7t 5.00 173.00 0.00%
EFEhEER THRE REREAEER 2.00 164.80 0.00%

FiES. THRE BT 9.00 126.14 0.00%
filEEFhEEFN EHRE TRERERER 2.00 123.65 0.00%

—iSLLE THRE HER KR 1.00 87.00 0.00%

UG THRE TRERSASE 2.00 80.64 0.00%

iTfEis. THRE HER KR 1.00 61.82 0.00%

FEIS THRE BEERERE 2.00 51.80 0.00%

FEIERRES EHRE R 1.00 41.86 0.00%

ait 51,181.00 3,549,684.87 100.00%

HIBRR: HIARE . REZIEFFRAT

Q2 A EANRATAT, H2 BAT AT &EH, A& 448 HL 34 0.89 7T/Wh,
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NE] BRI D, REUESS

Bl H4+9%, EA1FE 15.6%, FH+15pet, F42E£4] 0.12 T/Wh, H+ Q2 ZA| 48,
7] H1 ¥4 1.08 T/Wh, Fl-4%, £ E2aTEAEF &igst, £41%F 14.1%, Bk
+0.4pct, AL EA] 0.14 7T/Wh, FERFF, EF Q2 A3 E N EMHFTiEF], £
BRI EILT, RN H BA)FIRL TR 2-3pct, &hv Q2 WM T 15%
A (BRBRAZIEM+a st dran B ), &AFGT Q2 wieAliEiL 0.03 /T/wh, FRILTFHEZY
15%, H2 2va) B IR K08 4R, ELaBRAT Rk sh %rhiR 38, Tt A AR ok w4, 4&
345 A AR 0.03 ST/wh, AT dk 20 12TA)E.

Q2 K F wARIKILHF, BRBANBYHIZTKA. HF ek H KA 3710, R
B 19%, BAFE 21.3%, FlR 4.4pct, RATIH 3 d i Q2 A RAAR AT, £
#K 2-3 1CUANE, SER HI AR FILE 221070, HF Q2 TTdk 1.31070; RERAEA
FAEAAT HI TU#RITIE 1.3 1270, HPARBRAETT#R 1.6 10T, BHCS TR 2.0 12
T, T Q2 HrmBA R, ARATRITARBAZR P HAAT Q1 TU#k 1.5 1 TAVE, Q2 4%
0.3 1ZTA)HE.

Q2 RAFAMB TR, 23 4 Q23 M8 % A &3t 7.97 12T, FIHIEK 13.4%, #H
I8 3% A A 6.8%, F)HIHAK 1.82pct, FRIGIAK 3. 73pct. Q2 45 E %A 1.3 1070, 45 %
A& 1.1%, B T 0.01pct, 3Rk F 4 0.07pet; & 32 % B 2.27 1270, R %A E 1.93%,
FlHL T 0.4pct, FRELTF M 0.1pet; W43 A-0.51 12T, W45 A %-0.43%, FH4RFF
0.34pct; AFL A 4.88 10T, BFA B A& 4.14%, BlHEAK 1.75pct, FRILIEIK 2.37pet.
INE] 23 S Q2 #: K FBAEIRE 0.90 127T; HIRIE A BAEIR £ 0.16 127,

B7: M aFEFTAE

B BhT 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
feszRm 71.70 93.19 145.89 202.52 133.67 132.51
-SHEER R 1.06% 1.14% 1.56% 1.68% 1.19% 1.12%
R 14137 190.23 222.40 893.12 228.28 227.16
-SEEER 2.10% 2.32% 2.38% 743% 2.04% 1.93%
HEEH 406.36 482.78 542.52 72147 72848 488.24
-HEERRER 6.03% 5.89% 5.80% 6.00% 6.51% 4.14%
WEER 67.55 -63.19 4.66 138.00 82.96 -50.78
- AR 1.00% -0.77% 0.05% 1.15% 0.74% -043%
1] 686.98 703.02 915.46 1,955.11 1,173.38 797.13
-HRjE s R 10.20% 8.58% 9.78% 16.26% 10.49% 6.76%
BrEERIERE -37.32 -81.68 -31.80 24.54 -153.05 -90.27
ERRERE -22.12 -39.40 -29.12 -107.12 12.22 15.95

BRI NF T KRS

BERNERGE, TAFLER. RN HKA 77.53 1070, BFMRY 9.72%;
R KREL 89.51 1270, 2FA1RV 4.89%; HIR &) AR fifh 11.75 1270, BFmEK
21.55%. 23H1 &) B8 & BN AR A 33 1070, B EH 82.39%; HKEZH4%
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NE) IR A EFULS

ARSI A -3529 1070, Bl T 62.8%; # A £ A 28.68 127L, BT 4 63.71%;
M@ D2 A 103.28 1270, B A #1388 K 15.03%, 42 ZfE 2k 15.41 1270, BAF#138 K 19.08%.

BARMHEFIRE: RN GEHF 2325 F)a844) 52.9/74.7/105.6 LT TR
F13% 51%/41%/41%, TR 19/14/10x, # &5 3] H2 5 RS A A=, 4
T 234 30x, BARN 77.6 T, “EN” A,

REEART: S F4 2 TATH, RIS KL D).
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INE) BT

LA = K M 4-TRR &

7= Atk (BAL) 2022A  2023E  2024E  2025E #UEK (BHAT) 2022A  2023E  2024E  2025E
il 36857 46113 64311 93616 BFALA 36,304 57,722 84617 123113
B o S oy 12,339 9133 11832 17547  FlmA(Eaak) 30338 48417 71,046 103,626
BB SR 13999 21848 30650 44604  HLARMw 112 178 261 380
gy 8588 13265 19465 28391  4HE A 513 722 973 1231
kv 191 115 169 26 E1EFEA 1,447 2,020 2,539 3324
BRI 1741 1,753 2,195 2828  AREHA 2,153 3175 4231 5,786
R~ 46781 56501 66040 72781 W43 147 346 382 320
KA 11505 11505 11515 11525  Amifllis 1,021 1732 1,692 1477
B 252 BAE AR 10929 19,149 26978 32249 IR 1,242 1,336 1530 1,993
EEIAE 13298 14298 15498 16458  ANAMMAEZH (13) 0 10 10
Vi v 1311 1811 2311 2811  AfEARE (324) (410) (431) (452)
A 66 66 66 66 FAEME ©) 1 1 1
KRS A 422 422 422 422 ZAF)E 3512 5523 7989 11474
AR~ 9250 9250 9250 @ 9250 AR (14) (10) (10) (10)
# =gt 83638 102614 130350 166396 #iE.EH 3498 5513 7979 11464
FHh R 32185 45367 65254 90326  FTAFHL (174) 55 319 688
AL R —F N B e AERSh Ttk 3997 1,070 3043 100 Al 3672 5457 7660 10,776
g AT 25286 40353 59213 86367 i VEMASE 163 164 191 216
AR Rtk 967 1543 0 0 Y2 BAAE)&H)E 3509 5,294 7468 10561
iR itk 1935 2,400 2,998 3858

A R 18293 18293 18293 18293 ARUMEA-RATAMEE(T) 172 259 365 516
SELTEEN 13837 13837 13837 13837

FAT A 2,408 2408 2408 2408 EBIT 2444 3210 5,568 8,766
AT R AR 38 38 38 38 EBITDA 3668 5,001 8949 13265
HawAERE itk 2,010 2,010 2,010 2,010

Affat 50478 63660 83547 108619 £AE(%) 1643 16.12 16.04 15.83
DEY-REINE &S 30413 36044 43701 54460 )aEEAIE%) 9,67 917 883 858
Y HIRFARG 2,747 2910 3,102 3317
Pt AR B4t 33160 38954 46803 57,778 MAMEKE(%) 11482 5900 4660 4549
AR FARE 83638 102614 130350 166,396 JIEREAVIEAREKF(%) 20.76 50.86 41.08 4141
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
BEFENIER 2860 10,767 13169 18938 HALAFT(V) 14.90 17.65 21.40 26.67
BAEHNAR (19917) (10,183) (11,399)  (9256) MATKATASMES (BHMK) 2,046 2,046 2,046 2,046
EREFHINAR 18121  (3,790) 920  (3977) ROIC(%) 6.15 579 873 1175
N3G hmER 1,107  (3,207) 2,690 5,705 ROE-#%(%) 11.54 14.69 17.09 19.39
IrEFods 1,224 1,790 3381 4499 T RARE(%) 60.35 62.04 64.09 65.28
AT L (13833) (11519) (12919) (11,239) P/E (TN &ZHTEASEE ) 2913 19.31 13,69 9.68
TERALH (1578) 2,963 2,020 3943 P/B () 335 283 233 187

HAERIRWind, RZAERFRFAT, oo RMFIEY, ARRBAE R PEBAART, TYH R ZIEAFFLATTRAL
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

STk A

R ZAEAPANA s8] 2 BHEA BEE AN 2, OEEIEA T Zi0 b 54,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE. ARE R T AN 5T IFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
PR G &) H 18 AR TR AY,

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T

8] TR

FEN: AR 6 AN A NI KRER R AR /R 15%0A L ;

¥H AR 6 AN A ARk Rt RO T 5% 15%Z 4;

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

B TR K 6 4R APkt ARt A E AT -15%5 -5%Z 4] ;

2 FHIRE 6 AN AAPRKEE N AT AL A -15%0A T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

EAMERBEE, REHEAFRZIAM KA TR R RIEBFAFBAT A, AR 69248
SHF B R, AR TOASTIL TN, BEH EARE LR BT S AnF Rl S
HRARI, S BRI B 6. M5 RIUABAFEE R, FREEMAEAAREAT, R

FL AR o AR R — B 1! e A& i U}
Sl ol o = K ZAEFHA R T

Ho Tk F X 2 fafr5 5
BRI AL 215021
A (0512) 62938527
&) Wak:  http://lwww.dwzg.com.cn M

A/ 2 i ;
S my oy Lcmt” BT
7 e G s oo s S

£ b ”g}q‘w P, - EIR \%ﬁ



