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SINOLINK SECURITIES

kA7

i S s R s A 2 5 5F
Fh (AKRT) : 1523 T ﬂk%ﬁjFﬁéfﬁiﬁﬂ&, 4?jkqgﬁﬁﬂ&*£
KHZE PR FHTAALHME
W HIE (AR F) ATE-ZY, O ALY XD
CEwRE AMR(E 7 ) 9,170.32 R B 2011 2012 2013E 2014E 2015E
B HE(A 7 7U) 167919 3 A MK £ (L) 1.833 1.881 2.102 2.314 2.602
1 BAN IR B RAK(TL) 18.70/11.35  HRAF = (L) 9.28 11.09 12.99 15.11 17.51
PR 300 54 2499.30  HMLZBEHINAIA(T) 1.83 1.78 3.91 2.15 2.63
EhEEE Y 2236.30 WAE(1Z) 7.71 9.38 7.25 6.58 5.85
AT LARAC T B F (1) 6.51 6.21 5.83 5.83 5.83
B AR K E (%) 47.30% 2.57% 11.74% 10.10% 12.42%
AR (5E) B (Fie) AR KEF(%) 19.76%  16.96%  16.18%  15.32%  14.86%
18.35 1,400 ¥ JEA(TF 7 IK) 11,025.57 11,025.57 11,025.57 11,025.57 11,025.57
17.35 1,200 RiR: A3 iR, EAIESA AT
16.35 \), | 1,000
15.35 d 800
14.35 600 k4R IR
13.35 {400 w2012 4, EAEE A4 E M 4,809.8127T, FlHIZK 10.62%; £I)A
2% 2% N5 K A AL 207.52 107, FIHIEk 2.62%, i EPS # 1.88
T . FWERE, NI TKEREK 17.51%, 13BN K AEAFER KT
& & & & 8 # 1.24%, * 5 EPS % 0.42 L.
W Ly BEM
A 1R300 B B ESERATLERRE, THOASLRA: 2012 F, LALERAE
AL 4449 FiH, FiEh 12.0%. £F0E P, Lk, LigdEA
5 EAAZRMATNAEK 9.8%. 13.1%5 23.4%, ¥HAiTkRA E
HXIRE ATk 8.2%938 ik K-, EAEMAZ NG BAEFHELAEK 121%5

1. KB F btk P48, E)aL L@ A 1%
BEALY , 2012.10.31

2. (kg THFFERBEERE
#Y ., 2012.8.29

3. (kg Kk 4n 8 B A& T 4T L BAR K
F», 2012.5.1

/75"1'5&‘« BHEAA

(8621)61038244
liym@agjzq.com.cn

%S‘Qi'l 2705 SAC $hik %% : S1130511040006

(8621)61038231
wuwz@gjzq.com.cn

7.2%, mF|IMEAIEK 0.1%, BHEN TE 55%. 2012 F, »aEL
T ERAEFTHWAS L 22.7%5 27.1%, % 2011 F0 51814 16 5
17 B a5, RkbafmisE,

OB Tt 2013 SFATAE BHEK 7.7%, B H4EH K 0.1%, RFRMTHK
LM # ke B R 5] T 2013 B KA E T B IREEEF T 2012
F, RMBENAEL T 2,080 T4, FBK 7.7%;, EFPRAE (3%
L) %5 1,500 74w, BlEigk 13.3%; FAE (Lm%@) ¢ 580 7 4%, F)
TR 4.4%, 23 f FitX] 2013 45244 490 748, 2 2012 4RIk
¥k 9.1%; EIK 4,900 12T, Bk 1.88%, TR ALEF) 55 A
4,270 5 6301270, 12X MR T E S % LB A RO REFHA, 5%
EXARK. SuEat, A& 3R3%) 2013 FT48F 2 m A& —2 it
A B LR TR LA R RATIRM, A RRTHFIEEE MK, F
BEFEHYI;, —RE B SRBRTER, AR R BRI TESE,
AL NG 0y 2 B b Rk — 7 R A B

FAAL ) INFRA B A AT AR Rt
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AR kg ST

m BB 2012 SFEAIRA, 2013 FHE WA AL 2012 4, LiEX
WA EH 128.0 T4H, FIEK 9.8%; »EAE, 2FEEFELL L AR
LiaiE4FRmRER, Fligk Rk 33.9%5 40.7%; iz, 23 B
BEAE BRI 6.1 A B %, 2012 F44Fik 35.3%, AAGEHBHR
t, BARENEFAHRS G HE., £E5] DSG kb, AR EFF
s R G4 B IR ALAG Fvm, RATIAA 2013 Fie L5 ta i 45 69 3 ik
P RAE; 2013 4, KA T R¥ L 2R EHMATA YETI 5 Rapid A
FER, (2B BB E SR FEAFF, ETOTRAR 2013 F R A4 H ¥

Rz —7 )RS,

gz

i e

F A, BATFM KA 2013 442 5% L 3) 4 2 64

142 77 4% B AMA W 2, F gz 4 11%.

m LA 2012 £S48k, 2013 A2 RAAK K 2012 F, LA A
4i2AhH 139.3 Him, FlH3EK 13.1%. »EREH, HRK. E5 ZHERK

FEEATRK SN S, BHEZEHMTFHELTAH T TR,

3 XX

BT BRREBEAKE, S ETH 5.9%, HFTEMAILLTHE 16.7%, %

LA A 2012 FA AV AR BT E.

2013 4, wsE. HadFE PAa=

KA ELRIER SR T, g VB MFBAT R, PE=ZREF
R ZRFAB T Bh o8] BARAE F E I 150 Fimeh4s 2 B 4r, BAGHF @,
ZHRFER S FEYTIA B REGKAE, ST EEB A 2013 F44)
TR BRI iR,

BEL: FEBAERFER S EF L

B &2

P EBARERTNER L FHF L

100% - -

S 319390208 7RA0%26.0%25.192 28 20272 18920204 8%, 70,

70% -
60% -
50% -
40% -
30% -
20% -
10% -
0% -

mA0Z mAZL

B mC%

100% -

90%
80%

70% A
60% -
50% 4
40% -
30% -
20% -

19%6.5%0.8%19%8.69%48% g 70274%  0,22.8%5 9962.5%

mA0Z; mAZ

B

KR PRV BEIERFFRAT

m LBABAAE:

ix 145.8 77 4@,

gk 11.5%,

ZXEERBHTRKRBEIEK: 2012 4, LAERAALEL S
FlLLIEK 121%. 252 F, HEAH X 1241 74, F
EARMEATIE 01%4938i%k, WEEIRZRALEA LR, H
E AR 1154 4R, Bl ¥k 30.1%, WS Bk A TH% 630; MK
Sk 13.56 Z 4, BRI K 62.9%, ELARSTIL 8.7%443E e, 2013
F, R ERAZGFRRIEK, MEEMTIEE NG A TFLE, Wits
IH G 150 7 4H 69452 B A7 B AL

m R EHRFGHHIRME 2012 FHEK, AERMERRERFZE: NagEa
W 2012 SF45FH 20.0 4%, FIEK 23.4%, Kt@RMAITLIER, %
AWE, R 350 5 MG3 Az A F 445k 1115 Z4m, Rluigk
30.7%, —#45E LN 52.6%4R— A £ 55.7%, EA& 550 F b T E
6.7%. 2013 &£, NG ETHH GmEER 950 L LW, MENE
RKWE g B RE, ARBREFOILELSRGH ML, AERK
Pa LR A R, TR ASFAN B 24 5 AR B AR AT .
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BR3: EAETGHFERAFEHE (#)

1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012 4Q2012
iR AR 286,781 576,851 859,592 1,165,827 319,888 636,691 949,212 1,280,008
i 313,651 612,072 927,344 1,231,539 347,121 671,530 1,020,533 1,392,658
FYRIR 4 45,274 80,395 120,498 162,142 39,635 90,035 135,221 200,017
e i 645,706 1,269,318 1,907,434 2,559,508 706,644 1,398,256 2,104,966 2,872,683
bl S 361,364 647,781 953,130 1,301,118 391,751 750,788 1,080,182 1,458,188
P T4 1,007,070 1,917,099 2,860,564 3,860,626 1,098,395 2,149,044 3,185,148 4,330,871
R A 373 373 373 373 1,098 2,742 4,930 7,069
FYR 2 26 362 1,403 2,267 3,152 603 1,522 2,320 3,250
YR 21 4+ 12,245 22,707 26,606 31,500 4,355 9,063 12,330 17,008
T VAR dE AT 35,852 62,815 89,750 113,827 37,043 70,226 100,610 132,283
Bl ES 48,832 87,298 118,996 148,852 43,099 83,553 120,190 159,610
putiihs 1,055,902 2,004,397 2,979,560 4,009,478 1,141,494 2,232,597 3,305,338 4,490,481

KR A

[E] &E A A 5 BT

m REBMEREAALEE EPS & 0.14 7L, 2012 4% EPS % 0.174
A FWEE, NEHRE T BIAM KA 18.76 10U, FoHi/EHom EPS A
014 4, #45RHEH=FE 534K 0.02 5 0.05 T, 23 2012 &%
P BALAR K Bk 22.97 1A, dektE ek EPS £ 0.174 4, @ 2011 4
%M B ALK 9.93127, *F EPS ®rA{xA 0.075 7T, #4824 0.10 T,
SRE KA, 2012 FFKFRMAOIESTHA B A AEREZ 6.52 LT
1. 5.74 TA AN 2.45 1000 AR R 3 75 A5 .

m BARAKETILHEZ, FEBARMENFHEYRER: LEAA
1%L 8 A 8 B ARk, 98 1 AA LigEARHEABELSTIRE;
ARAB N E) B AT N E) A%, TRt LW A E) Cid i bR B AN E N E) AT b ikad
J eyt Tk, EAAENESRTKRERE FR, & BAFE. &
MR, VHEBRARBFIEATYE LR E L, AT EENE) JL R & 4)iE
O2E, $WOEE FASAES 362%, Fb5IRLS A TE 069 5
0.93 NE 45 (Fm Eigd A 1%BRAES wWEEHwmEFIEY 4,000 7
L, BT AL e ELPTA, HFwEE R 18.76 1CURAA
MEAM G FEFANRA 14T AT 5, RBREBARIHEIZR £,

m RAIBOR: H10RREINE 6T (S4L) , REATMIREHITIRA.

& A

B RAFRAE] 2013-2015 ¥ 2303 B3] 4 A)iE 231.8. 255.2. 286.9
e, B AEEK 11.7%. 10.1%5 12.4%, *t5 EPS 4-%]% 2.10.
2.31. 2.60 7.

FFEB
B N5 BRI AT B 2013 4 PE 4 7.342, YEAAT ey b iAmkAs, &) BT
IEEKF OB — R0 IF, RALERL S8R PK,
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tAa%E

A b 5 &0

BEA: _E#ED L FRNEG EFFH

B
e (B3 78) 84,935 114,912 285,659 342,104 373,658 407,600 449,451 503,653
58 35.3% 148.6% 19.8% 9.2% 9.1% 10.3% 12.1%
LA 76,853 101,268 232,275 281,163 318,043 371,412 408,556 456,627
EsVilEs 9.52% 11.87% 18.69% 17.81% 14.88% 8.88% 9.10% 9.34%
ERE (5 7) 8,082 13,644 53,384 60,941 55,615 36,187 40,895 47,026
Bzt 68.8% 291.3% 14.2% -8.7% -34.9% 13.0% 15.0%
TS
N (E J778) 20,470 23,964 79,325 90,992 104,775 118,477 133,927 144,256
B 17.1% 231.0% 14.7% 15.1% 13.1% 13.0% 7.7%
B SA 16,382 22,372 62,936 70,707 82,521 94,162 107,358 115,806
EV ik 19.97% 6.64% 20.66% 22.29% 21.24% 20.52% 19.84% 19.72%
EHRNE (H ) 4,088 1,592 16,389 20,284 22,254 24,315 26,569 28,450
15 61.1% 929.7% 23.8% 9.7% 9.3% 9.3% 71%
A A
WMEWRAN (70 487 760 741 1,708 2,547 3,566 4,636 6,026
MR (YOr) n/a 56.24% -2.53% 130.53% 49.09% 40.00% 30.00% 30.00%
ERE 30.00% 36.93% 38.48% 81.32% 75.48% 75.00% 75.00% 75.00%
WA (H o0 340.66 479.55 455.96 319.14 624.47 891.48 1,158.93 1,506.61
R (Yor) n/a 40.77% -4.92% -30.01% 95.67% 42.76% 30.00% 30.00%
EF CHHID 146 " 281" 285 " 1389 " 1,923 7 2674 " 3477 " 4,520
MR (YOr) n/a 92.33% 1.55% 387.24% 38.39% 39.10% 30.00% 30.00%
oA L 0.46% 0.54% 0.20% 0.39% 0.53% 0.67% 0.79% 0.92%
5 Y 2% I B T 1.19% 1.81% 0.41% 1.68% 2.41% 4.23% 4.90% 5.65%
HERBEAN (AAT 105,892 139,636 365,724 434,804 480,980 529,642 588,014 653,936
WEMERE (BHAIT) 93,576 124,119 295,667 352,189 401,188 466,466 517,073 573,940
EF (HEHL) 12,316 15,516 70,058 82,615 79,792 63,177 70,941 79,996
SE 3 F F) 2 11.63% 11.11% 19.16% 19.00% 16.59% 11.93% 12.06% 12.23%

KR ANE) N BAIERFR AT
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SINOLINK SECURITIES FAER G SR
WR: ZKRE AL
HHaE (ARPEFAL) FERBEA (ARTEFA)
2010 2011 2012 2013E  2014E  2015E 2010 2011 2012  2013E 2014E  2015E
EX- 22 5 JN 313,376 434,804 480,980 529,642 588,014 653,936 ik 61,262 72,159 60,846 104,882 139,489 176,590
Wk B 38.7% 10.6% 10.1% 11.0% 11.2% K TR 32,314 53,432 44,274 63,651 70,449 78,186
EE LS RA 252,223 -352,189 -401,188 -466,466 -517,073 -573,940 % 18,162 29,257 24,951 35,247 40,055 44,096
% £ B KN 80.5% 81.0% 83.4% 88.1% 87.9% 87.8% HARBD K 31,702 38,488 59,083 57,766 59,790 62,064
E3T 61,154 82,615 79,792 63,177 70,941 79,996 RENF 143,439 193,336 189,155 261,546 309,783 360,936
% £ £ A 19.5% 19.0% 16.6% 11.9% 12.1% 12.2% % & 7/~ 63.7%  62.1% 58.7%  66.9% 70.5%  73.0%
T AR M e 8,172 11,054 7,975 -1,059 -1,176  -1,308 KA H 32,254 49,636 70,502 70,503 70,502 70,502
Y HE KA 2.6% 2.5% 1.7% 0.2% 0.2% 0.2% B 2 %~ 33,171 45,521 32,826 39,212 39,392 42,975
Bk % ) 21,076 22,851 -27,208 -27,541 -30,577 -34,005 % & %~ 14.7%  14.6% 102%  10.0% 9.0% 8.7%
% £ £ A 6.7%  5.3% 57%  52%  52%  52% R 7,327 10,263 7,117 5,864 6,164 6,431
%28 3 R 11,442 -19,116 -18,535 -16,949 -18,816 -20,926 ERHF = 81,751 117,925 132,820 129,328 129,806 133,656
% A 3.7% 4.4% 3.9% 3.2% 3.2% 3.2% % &/~ 36.3% 37.9% 41.3% 33.1% 295%  27.0%
BAAT A (EBIT) 20,462 29,594 26,073 17,627 20,372 23,757 %7 Bt 225,191 311,260 321,974 390,874 439,589 494,593
%o £5 £ A 6.5% 6.8% 54%  33%  35%  3.6% #2 BB 9,918 11,550 17,941 12,142 12,142 12,142
W 4% ) -387 43 115 1,459 964 656 AT EOR 80,332 113,515 95,548 138,609 153,687 170,645
% £ £ KA 0.1% 0.0% 0.0% -0.3% -0.2% -0.1% H s Ak 53,359 48,002 37,498 39,955 41,123 42,437
R = BALAR & 1,922 994 2,297 798 737 696 B RAT 143,609 173,066 150,987 190,706 206,952 225,225
INAMMEE ik 115 -326 7 292 -286 225 ¥ B 2,530 1,863 947 947 947 947
ERME 8,722 13,452 15429 18,919 20,984 23,489 BT 8,988 17,122 11,044 11,044 11,044 11,044
% A 5 A/ 32.7% 32.0% 38.4% 50.0% 49.6%  48.9% fifk 155,126 192,051 162,978 202,697 218,943 237,216
ERR R 26,990 41,683 39,328 36,915 41,297 46,982 EXT S % Lt 66,170 102,362 122,291 143,262 166,573 193,053
Bk FY 71 5 8.6%  9.6% 82%  7.0%  7.0% = 7.2% VHIRFERGE 15,579 30,754 22,669 30,879 40,036 50,287
Bk Sk & -321 331 817 898 988 1,087 AR AR B AIT 236875 325168 307,938 376,838 425,553 480,556
HLAT A7 26,669 42,014 40,145 37,814 42,285 48,069
A F 85%  9.7% 83% 7.1%  7.2%  7.4% b M
e 3,852 -7,039 6,628 -6,428 -7,611 -9,133 2010 2011 2012  2013E 2014E  2015E
2R E 144% 16.8% 16.5% 17.0% 18.0%  19.0% BRI AT
A 22,817 34,976 33,517 31,385 34,674 38,936 T & 1.484 1.833 1.881 2.102 2.314 2.602
DE- & %8 9,104 14,768 12,776 8,210 9,158 10,251 B AR 7.159 9.284 11.092  12.994 15.108  17.510
)2 B F /A5 694 13,713 20,208 20,741 23,176 25516 28,685 BRZ BN SR 2.702 1.833 1.777 3.907 2.149 2.632
) F 44%  46% < 43%  44% @ 43%  4.4% 15 A 0.200 0.300 0.000 0.200 0.200 0.200
SEES
RERER (ARPEZAL) AR ERRE 20.75% 19.76%  16.96%  16.18%  15.32%  14.86%
2010 2011 2012 2013E  2014E  2015E BRI AE 580%  6.22% 6.74% 6.15% 6.00%  5.97%
)8 22,833 34,990 33,528 31,385 34,674 38,936 AR AN AR 17.46%  16.06%  13.20% 7.77% 7.57%  7.47%
D3 &5 0 0 0 0 0 0 Wk
EIA L H 8,042 8641 8910 7,075 8757 10,846 BV LMK R 12442% 3875%  10.62%  10.12%  11.02% 11.21%
k2B HE -10,624 -13,460 -18,224 -10,644 -21,621 -24,286 EBIT3 % % 897.91% 44.62% -11.90% -32.39%  15.57%  16.62%
TEFEED 5,689 -12,331 464 15259 1,879 3,525 R IpEE 108.26%  47.30% 257% 11.74%  10.10%  12.42%
2BEHALAA 25940 17,840 23,750 43,077 23,690 29,021 B E 97.73% 37.27%  -5.30% 21.40%  12.46% 12.51%
FTATF X 6,752 -14,946 -15,285 -10,513 -7,511 -12,913 KESERD
Ed -5,615 902 -5111 -1 0 0 FLI R R 4 R Sk 4.4 6.5 10.4 9.0 9.0 9.0
A 5437 9,028 12,343 18,627 20,698 23,264 B8 R B R S 19.2 24.6 24.7 28.0 29.0 29.0
BH{EDAALAA 6930 5016 -8053 8113 13,188 10,351 okag T BT 56.0 65.5 55.1 68.0 68.0 68.0
AR FES 9,993 404 688 0 0 0 B & K B 5 R4 33.2 30.8 18.8 18.7 18.2 17.8
TRAES 3,696 -2,851 -1,632 -5799 0 0 ‘i
HA 6,256 -13,793 -14,353  -1,355 2,271  -2,271 B R AR -54.00% -40.37% -28.97% -52.74%  -61.20% -67.21%
EREDHALAA 7433 -16,240 -15297 7,154 2,271 2,271 EBIT#) &tk &4 52.9 691.8 -226.3 -12.1 211 -36.2
ALHAE 26,442  -3,416 400 44,036 34,607 37,101 KRR 65.49% 59.06%  52.93% 53.79%  51.45%  49.36%
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25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
PR 1 9 12 21 55
EN 0 4 5 6 45
A 0 0 0 0 0
BIF 0 0 0 0 0
i 1.00 1.29 1.29 1.26 1.38
W 0 1.00 1.00 1.04 1.14
kR #ArAKRE
S X 1757 B AR ANAR T
B # A H i
1 2011-04-28 g 16.94 N/A
2 2011-08-28 g 15.47 N/A
3 2011-10-27 g 15.64 N/A
4  2012-03-29 g 13.85 N/A
5  2012-05-01 g 14.92 N/A
6  2012-08-29 g 11.71 N/A
7  2012-10-31 g 12.96 N/A
kR BAIERFFRAT
RHIE S A

T 3% P A R ARE IR B R AT BLEA

TP AN ARSI RIS BE” F15, A
CENT F20, A R R34, A BIF F4
o A R 354, ZETHIHIRERLTS,
VA T 5P BRI R,
RATES L LT

1.00 =32 %; 1.01~2.0=% 1 ;

3.01~4.0=m4F ; 4.01~5.0=%%

2.01~3.0=#%

AR Oo)
18.35
17.35
16.35
15.35
14.35
13.35
12.35
11.35

Dy se et 5 it

110328
110622
110913
111209
120309
120606
120828
121123
130225

KAZF PR AEETRLELRE, A RRAF/ENE HEEF N T RBATL LT3 BB R,

AL B F I F B

FRACTRE S, 4o ATk A FTA 5 AR S

RV EN CEC SRS Je S8 RS

ZHAAEAARR, TUNSFEARE RS AT — R BREE TAE A —F IR F AR SRR,

B FREHLA:

%K
FEN:
HA:
BAF:

=i

FHAK 6 - 124 A W LikbaE A& 20%0A L;
KRR 6- 124 A R Lk EAE 10% - 20%;
AR 6-124A N EFHHEEAL -10% - 10%;
FHAAK 6 - 124 A W TRt E AL 10% - 20%;
AR 6 - 124N A N Frkta i 20%A L,
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45 7 A

ARG AT B BHEA A TR 8] (AT RAREAIER") A, REFAP@DIR, ARE QTS
B TBFEATF RAEETH X9 BN, SARDRAEATIMA, SOUEATRIC RN 8 PR G by XARA. 2
HHEEB TR FIL, B A B SRS R, R AR AR SATHERTA R & 6 ) Aot
.

AR 89 7 T B AE AR AR AA T AA T 6 T FAT R R IAA A, (2B SRR B LATA R X
So A Bt AL M A R RMAEATARIE, *F b Tz 5 P A 4 — W AE, B A4 T B AR, LARE &
WA B, T RBARE R AT LA a9 I8, EREFRBRGELT, THRAMN AL,

:g:P ﬂ g_j %_}':‘E‘éé[l /i'\‘}ijji/@&_ﬁ]_ﬁgg_/;n@Zl&*g\%g;ﬂu,riéﬁﬁljﬁ/‘i’ K, %Kﬂ?ﬁﬁ*&%ﬁ/‘é ﬁ%ﬁﬁ}k%éﬁ"/&"
F o ARSI AR ) SAALA B I KAEF SRR T AR Hk

SRR R RS HAET A AT+ 0, AW A+ Ak TR . B AE St
B AR T & LA TR AL, P (BALE) SRR, A, Jk
12 GBI I TR . . AP AL R AR L, B AR A R & 8 A xR
b= e LRt

EEAAHGEAT, BEIEARIRIM T A FA RE A48 FEAATRIERI AT R S, 7T H
RN 8] JE A RAR R F IR S AT 2RIk 5.

AR B B AT R A R RS U AN ik, MRS PTEILE T Ab 55 S K AR 50 R4 49 UL 8 AT
BRI ER—E, BRATS R e B D B ARIRAE R B 2R A 5P

A AR E AR R A2 (AU % P AR AR B R AR5 7 40 B R B B R AR AR AT IR 3
AT % éiﬁ%’iﬂ:gﬁ#ﬂﬁﬂ%zﬁéﬁﬁ_{£°

L& 3 £

w,3%: (8621)-61038271 w,3%: 010-6621 6979 #,3%: 0755-33516015

£ (8621)-61038200 A 010-6621 6793 tA: 0755-33516020

B 4: researchsh@gjzg.com.cn Bl 45: researchbj@gjzqg.com.cn Wi4: researchsz@gjzqg.com.cn

R %: 201204 R %: 100053 W% 518026

dohb: BHEH AR @) 3% 1088 5 R AL Hodk: B R HMRE KL 3 5 4 ik R WA E R AR Y Z R ERE
E AT A ¥=3 B P 34B






