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RREEE RS, TRGRAGT L, BEF LRI AR Mt 2019-2021 4+ £
Ak For 3F )2 A5 R I AR ik 24 20-25%),2019-2020 4 F b 4o 3k )25 44 8 o 5] A 3.24 12 7
3.89 1z, 2019-2020 437 M AT T A 07 A 1.70 {2 . 2.25 12 4; A2 4% PB &4
B IRHT W AT 43R, HBaT At 2020 4 £ 1 PE 454849 24 1%, 6 A~ A B 4:4- 10 /.

RERT: 1) CHSAP TR, 2) LARRAFTEAL; 3) Ad. HERKKRE
#to

14 feteetide s Lk, £ RAYETALR T FHMRRMEME, BEREH
WARBI AR AERL. EEFK

2019 4 10 A 16 B B RB AKX R EW KA KATHHAE, MR ETE, FiREy)E
TG R — A e AE AR A 2018 SFFFFURARG AL, 2L Ptk
AT IR P IFAE T S RIG K MM AT Ik 69 40T JFE B M R BT AR IIE, AL BUR 6 R Y
KA A Aot A Btk o AT LB R30I A E A BEFACE 2R TW & HIE A B4R 5
WZERT . BT IHIAT,

¥R 2019HL A B A5 %2 30% S K, & LANAE S 43Ut 50%HE K. N 5] S
WREFATHEIA R, BRRE L. BRTFTHHA, AHAZBRTHTIRIERY, FmiEEFE
A&z KiEzh.

HEBA: E B AL SRt S R 2 — R I, EAL P H ok, REEA G S BA
B, ARG Bk B Y IRAA RIRIR S o BT AT A A K AR BAT SR BAA
19 B AT ERA ik K AE Ak DA% E TR A KAE T Q&L % M AT i 0 3T 603 5
TEBIREHE; QomAFIMAERATRKRE, ERMBLAZH—F A, TH5F4
REAZLHE— T ik, LGAH2RTHAM,

LR BkREL, $RMBERELE. BEELBEXE HLaiFaR
BHARRAF, THFREHS KMAPITE”, HRd BFHART, KA s 84,
B —F RISk s

K47 X LERENEAE; ATEFHELA,;, HRif) FATY,;, ENEFIGERFY
TiE.

15 dA e 1903 L 43K 7% FEFM, K P EFR L I0HL JRER I

2B AA 19 = FIR:

D19Q1-3: #ik 26.47 12 70/+29.45%, a#4#]i4 6.02 12 77/+33.96%, F=df 4 5.66 12
A+33.08%), Akiy & 3E KAF &M .

@219HQ1-3 GMV: %4k 168.08 1 /+59.46%, & 19Q3 44 1% Fiib % 4 3.99%, 48tk 19H1
49 3.47% g 32 I, 1248 kb 18Q3 49 5.16%17 /) g T, £-& Z 19Q3 a7 5% £ 4k 4 ik A
i, UREEMETEBIKNBES 5 5 A WH kG T ERITE. R EGR TIHE
19Q3 &M 4R 18 £ 5~6% 89744 & KT

319Q1-3 ¥ EFH ML R4 2.92 12 /+43.09%.
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AT RIEAR +F A RBEY K, 1901-3 £k GMV ¥ K 595%H F 3+ 1904 F L2 4% 4%

¥ik, N3] 19 & GMV B 4% 300 12 7, & ¥ ik 46.19%), Ak 19Q1-3 GMV 168.08 12 7,

B Pb 3K 59.5%4k 447 T 45 51 2 8] #IRME 19Q4 4+ #4k GMV 75 R F 4 5 3 12 .
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3) FdmEHHkA: 19Q1-3 #k LA R/IB LR RIFER GMV # 34.56 12 0/+52.04%,
{25047k % —; KRER S GMV 4 21.39 12 4/+62.41%, 42547k 5 —.
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ZHAE ERa. 360 B EAF RN, SEFRRLE, THREMK. £ 19Q1-3 4 it
] 2R ARG 2B IR 1471 7 L, mEF R A-1.03 1L, Kb A E.

19Q3 2 £EARAFHMERMNELEF TR, 25 E 5 £ F LR 1.87pct,

1) 19Q1-3: 4k £4] & 29.18%/-0.998pct, #1a % A& 5.72%/-0.10pct; H &, 454E % A
% 2.25%/-0.528pct; % % R & 2.46%/+0.44pct; A% % R % 1.04%/-0.16pct; M 4% A
%-0.03%/+0.14pct, 19Q1-3 44| % 22.75%/+0.73pct,

2) 19Q3: #ik£4] % 28.28%/+0.168pct, 7 %% F & 5.84%/-1.53pct, P, 4542 % A £
2.63%/-1.98pct, & ZA ;5 ok THRATE, & A % 2.26%/+0.17pct, & A NE L
FH IR AR R ARG e 30k BT 8 AR A & 0.91%/+0.16pct; M 43¢ A % 0.04%/+0.12pct .
19Q2 44| % 21.32%/+1.87pct.

28 24k 1903 ok gk 4B £ TS RE B fo At B R ZBEE B T kS R LR .

1) OB 28] ASRag ROk BOaB 5 A N E KT RS AR GTRCE Ak A
5 X, AR R KK F MR KAZ E A KA. 19Q3 00 69 2 0k pok ik 484 4.05 12
[+23.67%), ¥ 4K T iZ k% 42.53%69 353k ; PR3 4 19Q3 mok#k 3.12 124, Bl
30.97%; &tiA 2Bk 19Q3 m k& 2.47 124, Ry 9.54%.

2) T4tk 19Q3 K AR 3.62 12 T/YOY-34.5%, -8 78] A0k T 3 2B W 4
PRI T & b S-FRAT K 2K 69 & 32 BT 5o

HouiEdE: 19 £ 1-9 A EK GMV+60%sk & B3 K, P REA® BREERES FTREEA
TH. 1) F&it: N RRBERALNHRHF _BED FHAEME E S =% A BK,
e EAE S de L B AT RN MR AR. RGBT RERRAEE. FHL. HOF
AR, FR—BERBNGTIK, EARGCMV FiREAHTH; 2) Ridsn: NAAMTEZZ GMV
RFSHERZIN, THEELE B S 0[5 EES, ARELFRETH TG LA RITE 2
PO RARHEAE T, TS RAERZ A NG GMV K RIF 45, 3) S hkdg: N
314 2018-19 Fatd#f T & ¥ B X M LT, KoL AR F, WA % T
A2 1 2020 FAeiFs, AAFAE T Ry R KL, g4 E]
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A B LR E R
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2019 # 10 A 14 8., T 5HMWAA 2019Q3 L%, #it 2019Q1-Q3 Ja#44)
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[ bh3% Kk 7582.54% - 7986.89%. 7 T £ Mk T Q3 i & , % v 448 10212 7T, 425 2019Q3
3 & F %A 24-T~-2 1255, (2018Q3 % )38 Jodf 44]-2.56 12 71) .

2019Q3 B : D#T &% M AT K K48 F B 80%# AUk H, &F 9 A 30 B EA;F4.,
KEALE # Kol @7 T N E T F 201902 M Tkt &, Q3 A1 &% v A # T 4 (35%
Wii); @FRTEBERTA, HRHKAFHE 102 12,

NN EREAGS, —H@AFRT HIEEE ARG Ao BB A A RINF RAACEIART,
B — T B AT N ERERANE T, SFOONEEAGRT L, RRABZNAEZA PR, @
RATBA EH5RTARE, ALY KA PFEE, KBRS, KOKFRET L E2RA, &
B HEORE TR A LR —F Z o

3T ZUWEFIRETEZRN G, KTV IKRARATIRE,;, B 5845 T10, BN
RSN, KERTHRTBRETLY,; RAETLESFKE TR, ZERZALH; ®AE
RS E N

2. MBS BHEATH

HRIER T 1 NG AL L FTAL A, 20 REFHE L4, TRAETHE LK, AT a)
— M) EIRAT LK Bk A ik B P XA, W EAMIRE Rk, BIRHmAT, REEE L
b, FEFENFT et 18 F, SR T A A LS. FTEREERENKRET

FLrmBAFEYwm, NEARAELHLFHE; 18 FK19 F41, . =448k H &ML
BEMIT, ——EBHAH. FEHASIHRSMEZRAERE;, EHEENE, ZLLHME
FRIE, RTFF KL%, REERXH LR KGRI, £E2HHF. Fit 2019-2020 =
A A%k 25%, FH AR Rk R K R A S B IR AR A SR ML B A, TR 19-20 4 EPS A
0.26 sL/M. 0.32 /fk, *m 6 AH BARHM 13 7, %8 “EFNAFLA,

AT 1) RBFEF B 2) ARERT A L& REAATM; 3) DB L FEEMT R,
7) CPI Kig T A7 Mo

RREBL: DNa A EZ FRILESIRAER, KEY. SRF/T, RERERBRAEAR, 7
AR FILFARR G ER T IRE S AR, ST TEmig2 iz, RESEEE. BA. A
RBREBRMLY, AL AR eb4EE, BB, REFTHRBKEeT K, FRAEAPCAESE
HARIER S B P IR, LA S S SRR R KRR T 099 KB4 25 LI, K42
AR EGR, HAT kg iRAa e, TRt 2019-2020 S EPS 0.77. 095 5U/Rk, H AT R
2019/2020 4 Fu 3 )2 £ 4 A8 PE 9 5] 2 31X, 25X, 6 /N A B 4248 30 7T, 43 “ A",

R&RT: 1TEBERBEAN,; B RBY KGR L, FJE R T %,

AR NS ARG S, AL AE RS, AR NSRBI BAEAE B,
FLAER S B EME RO K RAARAE ; 2019 F & JE 32k, RlEARME. £A) 2 EAAH
WM EE IR RS, TAGRAGT G, B &S0 LIE KRB AR, Mt 2019-2021 4 £
Ak Fe JE Y2 ERR AR A48 ik 29 20%), 2019-2020 4 £ 9k 4o dF )2 24 A iE 55 4 3.31 42 s
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RITHAy: FIE H2 AR Fy B +19-20 45 )& JE Am ikt 3L AL A AR A+ 8 B AR TH 3
XNHRIES, WAL ARKTH. 1) REAZRE: KK T AEHIE T TR HE
BI 6 A A, [BARE AR EARES, G 8 AT A G RJEMIERILT A EKE, A
19 4 Q3-4 TTpbjE t9 A3 & & A IRtk QL-2 A MY, AEAAKRERA LZHREALHENF 4
FET, AN E FJE G H2 A ARG, 2) Sy ik Ra R+Bs P oBE
19Q2 K3t 82 RIVE, AAAZRLEF X = Z &I T N AT 9T H o, Mt 19-20
FAIEH A 810 K, FHAkf)E; 3) MAELSI B KA R RRL. TAEF
TR RRAE WARE R R RAEF R AT, ZARHEANRTESR, SAB
ARFG 4) BE YRGS AFA0E 19HL Re £ 4 LR A EMNAE 10 AL, KkA
DREEERR SRS B EER SERIETR; 5) A BRR RAA KNI
FINBR, AHTHN, FivdHE B A2 B3 iR BHES B F H R TARA M
S F R+ — R BRI RIS R, SEEMLF.

RIEFET: iH B 5 AR T1JE 47 KRR R BTN 25 TAT #0478 % 5o

wAEH: 19 £ 1-7 A Ak GMV i 63%%k 447 T 25383848 71 (3571 AR 46%), +
KA RER LS TARESATH, 1) F%id: Nd ArBRAALENTBRA_HER
T e Ay ) & 5 = S0 AR, Aoy W SERE i g & BAR S K ) AR R R4
BYREREAL. B0, BOEHMK, SA—BEBOTK, 2) Bl AJAFE
A GMV iSRS, RS SHHEES, ARELFRET Y5924
BITERFHRKREFZAB T, FEmRAFAZLANE CGMV KM RAT XIF, REFITFA
3] 69 P KA KA

RIS T: BB ER BT, Byl TH, F4RE4RSH, GMV 4 2HERA
A, KRR S

BAX&E: £FMAEF G W& ITEREY IR, PRI ®HREERRETEEEKT
Mo 1) MEKEFFK: MAENETRERN——KAE HMRE, o9& BT KK
Pk T e AV S K69 K M A sk, b AR T e I e 5T b 69 F 2642 A
1849 809% 7 2> 8] KR A B K 69 R AT 642 B, 2~ 8] B AT VT P /B 2 A £ 1617 R,
MUE Y KA 2 4T.9%# 7y 5 2) FJ5 2ARI: > S RAATIE B R R R 3 3% 0945 6 7 s S8
M, @A RANIERE B R R, ARFSE KSRGS L, &) 116 R REE
A AT PR R, PR T, BE AR AT S e 492 R AR B K
3) FIHA: AAMFEHE | do 16.6%HMR, B4 KA HMITAERL. & FLF
% ) R AT A, 4) A B AT B R R AR AL BE YR, AR
k3 bt J ¥R A Bk 22%+F, *F 2019-21 4 PE 42 15x. 13x. 11X, #4134 @
FAEFRCET IR, FRALET, Ha7ed s Lembars

REARF: EHEEFRAL, %R BH L, AR F st R, S5 4 " R
%O

BT HY: NEASELTA, BILFLTEARE. OXRAFERE A, —F @A
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HEBRE: BRI MLRE, BT RRET RARKAGREZ N, LERG Lo F
fifb e o AR 40 4 8 X —IRIRIP I, RAL P H3%, REAECBAGR, LN 3] S if
B kT RAA FIRIK LA NG IE LA E BRI BB, 128 AT AFRA 2Rk
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@@k A I EATRKIRIE, THEKE EH L2 8—F IR

REERT: ZHREERE, RELMRLE, 0 8 HLA L.

MEM: MEMH: REATASEIEHUEAFEA B+ L mikek, 19 FALHE S
D& EASE 54 5 5, RIEHKIE, 2019 47 A0 EMR T AMAE R 122%, £H
“CHhmiRE THTHERLAREE K. QB ERS A, 19 Filid QLEZ), KE
HERRE FHERETH. BLHT TN GBILREGY. BREFY CHFALRFILY;, @il
B, REAL D LBATRATA, RS E4A . 32019HL ke LI 200%+3E K
LI A B] BT ARAMA +I5 R EE R XF LT KB RSB REDR, *RmEEEY F5.
AERIEKRIEH

REed7: X ELREREAE. ATEFHFLETL R TARAY. ZAEFHEEFS
T

FRE: RERZEHLGHFANZEREKY, aARME EZAH ZHERACEAEHDO
2019 4, NERERE, HEANGE. RZATHA L TRE KRG F; it 2020-2021
B ARG IREE , FE B RS FaRH R E R AN IR LG N F kg KiEE . QW
HXAOABMAE LG, BARAAZ KK 2017 FHd g bk 7%, 2018 4
2935 9%, MRk E) 2021 FH5 A S b kiR E 20%, AASRMEMELSTEAA S
J% 10-15pct, £4] &4 235 3pct A L, 32019 4, N3 AR RE APP Aikit, &%
BRATRE, AEZENY. R4 AXREZKT T RGN ® 5R 56 ZKR
AXFE AR, AT EHFSGHEAN, 2019 5 3 A 18 5, 35 5 AT SEE 2 W
W, AR FHF AR, RiEITERERLT TS, i “FRFERE” X

KR T: ENZFEETAT, BETRAM, TLERHEAEETRTN, BF LKL KRFEHE
XTTY,;, AR BRI RRAISE,

LR LEREFA: SRS R AR, $gRERERN, TEAREFLEML, KR
A AT N8 2 ST b AREA ) LA LRI, BAMSR SRR, K EREFE
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HERMR: N, 25 HEFBFFE Fos
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7 E P £ kit A B R EA BB

100 A1l B, h+PEZ WML EHH 2019 % 23 B P EAMRAFLRXAEFEHBRAEAR XANK L
T E AR EB . AL, PRAZHEWAEART “2018 £ b ERE 70 27 %, i
b X B S8, SAE ADRFLMEH. 04 1-8 A7 B BT L LA E B
KN 28765 12, Flrhig¥ 9.4%, A4k b AL %o TE STk 11%, S TF44
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G, PREEMA 8 Kk, PEAREZLETH T Emh B eig it A, ¥ EAREE
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A LN 1 AEY Ao ZITEH R

SRR A HEJE 4G B R P AT TR A) 2 app SRS R, TRAE R —A 1D AEF AT, #
NETITHRF. WEER. BRBFAESE >0, THETAFINEARIZEEIK, #HL, X
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£ 0 APP ¥ L &RiZF S AR ELAEAF A%
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310 A 14 8 28 0%, ¥ B 2 5 35 B B A TR 8] BB 7 4R AT IR A PR 8] il 4w,
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KXFH: ATRAAROMERZEARI S FAKB[FTEEL A LTI M ELTHE
RAFTHBLENIREAMYGNE

AAEL0 A 17 B AFAE, PEHIEALKEFERER A LT A FMEAFTEER A2 F 2019
A9 ROPMEAETAELB, K UF B AR A TR 8] RAT A W = % KBRS
BERBATT T RBANFHER, DIARERL S EAFRRAA L@, B
CEFTNETRE S TUEELIIFEN CRIEAR G LT Na1Z R ERINFEI F—F
KA EAY. CKTRE LT N8 REF A4 BN FIRY FRXAE, ZaRINEHR
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2019 £ 5 —RIEH KA RAF BUEBL T (X T BN G FAE>ILS FROLEY, o8 2 M
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603214.SH AT 42.60 7.12 1.18 1.52 1.98 36 28 22 1.8 30% 0.9

%4 REFLEELEMNR

IR Wind, EEIEATFE P

Mx: BERELHRE
#5: REHFLRERBERALE (B4 7R)
3 (7 1K) 3 5 (7 )
R 7 many AT s aamAm S sma maAm U g ARy
(7 1%) (%) (%)

603900.SH FEohiE R 2019-11-25 25,535.54 34,047.38 8,511.85 25.00 34,047.38 bR G E R A R Ay
002251.57 F IS 2019-12-09 1,698.37 86,390.40 84,692.03 98.03 86,390.40 ) ¥ R A B E R Ay
600655.SH HE A 2019-12-12  151.14  388,106.39 160,150.89 4127 388,106.39 WAL T AE Ry
603708.SH TR 2019-12-13  40,433.78 60,840.00 20,406.22 33.54 60,840.00 b KB R IR Ry
600626.SH W3R R A 2019-12-26  9,791.40 85,229.13 71,024.28 83.33 85,229.13 6y ¥ R A BLAE IR Ay
002091.5Z THEA 2020-01-13 58,323.36 156,353.66 97,240.23  62.19 156,353.66 ) 5 KA B

AR Wind, EEIEATFRE P

AR % WAE TR IEF B A RN E . 25

&R FRESALRERR
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ESSENCE SECURITIES

\

'5\

A 3h 25 017 B

SN

m TR RKA

MBI

Ak KT—R Rk 6 AN A 63T E R 47 58P iF 300 35 46 10% 2 L+

Bl KiF—kk 6 A 69890k £ 57K 300 45 %69 T o0 A8 £-10% F 10%;
Ba K—AKk 6 ANAMZIMEF %G PR 300 354 10% 0 L

W% 2%

A —EFRE, Kk 6 ANRIZIWKE G K )TFTFE 300 FKE083;

B %S5k, £k 6 MAZAIHE LYK KT PR 300 18Kk ;

B S EA

X SCIE BB, AARA P EIEF LA T A IE SR T E R PO A, HBFTr.
WME T AAIARE G A FfIE f T, RIERFERREESN. ARG FELF
M ARSI TN IE AT L5 B S BARYE, A

B RN & AR FBA FE L FHAANHLA

FATIEA A TEAE] (ATEAR “ANd”) 2YyEIEALRTFEREAR AR, RIF
TEF BT FR L SHT o A8 B EBF LA TIRAAIEZBZTARE P R IEAEK
FoH TR RH B ARG HAZFHRS e A IEARIRE, RIEART
Kby S0 — AP AT X, A8 T AAHE A BAE A8 £ 5 SR IE. T AR R E A
X #Ho A ERITHOMN, BRIESMEE. T FRAFHTIMENL, HFIERF RIS,
I RN G B PR

B T AW

AREE A ER R ATEAE (ATHAR “ANa” ) EFER. AN REE
A AT M IAASENE) KR ERAL A AN GBS RE P

ARE AT CATFO T BAZ &R T, A2 AN 8] RARIEIZ 512 & R T A6 T M.
Mo AREPTEAE . TH ERIEMNUR B AN S T AIRE LA L 86950, K
R T G IE R BRI TAT I NAE LRI T RPN TRR AWK 3. AR B, A
8 T3 B A 5 AL T R A4 RN R — B AIRE . AN &) RRIEAIRE
P 813 B R AR B A RITRES, AR L. 3578 245 &R T4, =
FARIER B AT Z A o Bl BE, Ao 8] f BT AR P43 B2 TR A i 4o 69 1 T HCH
BB, RKH R S QAT RIEA R B RE . AEFTH X ARIRE 9 E R T LA KA
AR E X TG IE, — DR ARN S 6B P EA G RIRE R ERARA L, o HF %,
B P IT VAT AN 8] BOFR ) #E— 599 .

FEFEAAHFTOH LT, KNG RITEFEIM TRAFA RE T I E 6903 pr L AT693E
H RIAAFF HATIE SR R J, 47T AL A X 2N 8] 34 B F IR T RAT. M5
R R LT HEMERS, RABEPADET. B RAREARE AR L H TR
RoGE— R EHE, PARLANRRETUABRE P B F 9B FTHB 5K, AETHE
T, AIRAE T A543 8 RPT AR FE I THBRITAET A EFTEN, LR ETTEW
TRIET, AIRE AR A L. TG F R RIERFE BiE. AEMERLT, A
2 B) TR AR SAEAT A AE R AFR S 09 AT R BT 5| B AEAT AR & 5 AEAT 4L .

AR RAALA RN G B A , REF AP @F T, I Fo A ATAF AR T XA
A AR ARG ARRE GRS WIEFANGREHTFA. FIEN, §
FEAFHEE NN, Fambh “BEIEAROARNFR TS, LRFFA
REJATEATH R F 3R W A5 5

AR G EAL 45 RAe M7 458 RN T T R 6985, FF RN E L 694610 7 ik F B 1T
8, BT RE. AT ERERYGE— YR, AL RFe o404 51 5 Ik
P, AR

AIRE BAER TEEEFBROA RN 26
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ESSENCE SECURITIES

7 3 5 S MR R BB

SN

B EBHKAA
EHmAA &R

FHk
33
i
i Z Ak
b
Fher
P& 9]
EARAR

kA6

REHRAA B

021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911

021-35082799
021-35082985

010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn

wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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