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AHNERE:

* HHBRYFBREDHE, LERERE. 25 ZEA TEIBARG L L —, 2B LS

Q3E TAZAMA R WA F K35, VA ZAZAUEA . 8] 2019 S FIF b B A 433.07
1270, FlH3g¥k 50.91%; FHL)aE441E 43.71 1270, FEK 116.42%, 238 £4]% 4
30.00%, FI3gK 2.91pct, 4F|F A 9.87%, Rk 3.05pct. B kAT 51.14% HAL T
MART AR, HFZIE LA 221.47 120, Rk 77.57%, £AHFH 32.76%, Flkigk
3.70pct; AN T 32.10% kst AR T AR, HEIT N 139.01 12T, FligK
36.75%, EA)FEH 27.41%, F3gk 3.45pct. ROE A 2016 4-#9-2.44%:% 4 32| 2019
SF49 10.82%. /5] REE LA G R FAM AT AHL T =, FIHESEPHLFS. £5
HARF T e KF R K.

OERABEBEINER, ITRIMRERTALSE. LHEHm, REZLFTAEADLR, BUFRMILE
a

BRHAY, AERFRETR. KNFUHESFIE £ RGNS 3 51, FEERMGF A
FARE O RIERI., SFURBE 3 A 20 B, &SHERMGLATIALL T 10233 12T,
EARAT T AFIE LR 79%, ETH T4, Pl B F A ek e ik, ALK
PRy RARKA], Ao = b B R AR T KRR AER B . RAVAKH B REFREE R+
R IEPMREE RFALY, 2FRALVAEEH L5 LFRHFT, mAEREINFRE
T REA TR PR 10% LA EK.

SRXEFRTKERTTENARREAK, TLREHBHFR. BA DRI &9 54 5 A

8-10 4, W L —445E S h I 2011 5, &RAVADE B AR LM T, 2019-2021 4%
F TAZHAR T o B T8 kA B47 69 S EL, R B RIMRERAR, #—F ik BAA K
B RANVARIAEAE F P B 745 51, 2020/2021 A F AL TAHLE 3 E K A5i4 5] 31392/35442 &,
oA & 2020/2021 4 445 349 73.91%/83.44%; 2020-2022 R s+ REIHERA
6,922/9,997/11,448 &, 4% & 2019 F44E £ 469 92.29%/133.29%/152.64%. #.&FH Ky K
FRT, BAVAA S AT TARHIA T 35 £ 8 4169 KB4 9k 408 20, FRATIRIE S TR &4 -FiF .

o BAEEE gk, FEELPFETREL. g 2015 &, BR5ELTHESE S ZRBK

B ERRXERLE, 3] 2020 4F, 2B ERXER LI ZEAAHAT) 15%4 E, H
¥ F LIRS 20%, 5K, RERRXEASEZFERA, FHhHT XABIALZTMN
FREE, N3] BAADHAL, 2019 Fhedi T mIBEH 100 1069452 B 47, FliEha 100%1A
b, MAENIBIFGE T — A B FEE. BT TR, RAFAL 8] AL 438
FRFGEARSESH ., GEMFLFEHTE, A8 FRdfdif], CERAENGEELES T
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RAERT, LT LS BXERTROCEIITT, ERHELH LLNE) LG TaRkITEE.

& TR RETEERKIR, BRFELAEMES. 2019 5 11 A 16 8, A& LA st
R BEEERIRITR (EL) )Y, OfFEFE. UE, ZBETHEARN 16 ALEN ¥ RLT 1200
L8 R T AGRFRIT R, R IHES> ZFEHL A 2017 4. 2018 A= 2019 F5] )3 5T
TN E) PR F 694 AE 0 AT A A A, HA1vh 2020 . 2021 fEFe 2022 S = G644 4]
B B hFeAT AT b sk AL, BHCH 25.74 124, Ak, 2020-2022 49 )2E4ALE SR E
£ %) 46.33/48.91/51.48 1270, #B T A& R ERHfE S,

& B A TR EEARIRLK: ERATFRAE) 2020-2022 £#E7% EPS 454 0.72/0.81/0.88 /T, *t
2020 “F 3 A 30 H &M (5.96 7T/HL) A% 8.33/7.35/6.76 15, BHREELT/NG“EN"IEL
TP,

& BNBEACH]: E AR RATRIAE; R R TR

o NEE&: AHEMILL T A, TLESMmE

EEM ST 2018A 2019A 2020E 2021E 2022E
Bk E N (F T ) 28,696.54 43,307.40 48,274.75 51,769.85 55,404.09
#EKE YoY % 23.30 50.92 11.47 7.24 7.02

V2 &y EF 3] A IE (F 7 L) 2,019.86 4,371.46 5,631.72 6,383.77 6,943.96
#¥ % YoY% 51.65 116.42 28.83 13.35 8.78

EH %% 27.09 30.00 30.35 30.05 29.87
HF i % ROEY% 5.33 10.82 13.55 13.50 12.96
EPS(#:i#) (L) 0.26 0.58 0.72 0.81 0.88
A& F PIE(1E) 23.23 10.73 8.33 7.35 6.76
4% PIB() 1.23 1.21 1.06 0.93 0.83

FAES: Wind, [ZRIEAFE F TN iZ: B4 2020 # 03 A 30 ARAG

HHERE — T T A A RAE EE hitp:/lwww.cindasc.com
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% & DR TSk bR

ANE)Z B A TREIMARY Bk k2 —, B L5603 TEIMPRLIME KL, LRI EIERE LR, A2 TN
W LB FHRIHMK. HEIHM. &THELIM. HHHIR. AAREERLESE, T2Hh AR EA AT ELERS, R
W AR EIEHAEPAR .. PRI BT IR RUMEE, T2ARLA FREFH, &b, BAr. WS, K. B+
TGS A 5 it A2 RS

B 1: 238 F kR

rﬂq“l

Tzt R HE1E S ~FRE Pl SRR

TARS: 2 EH, 13 BTERTL e
B 2: N3] 2019 4 78 Ak S22,

< REELA - EENR « EMAURAN R = RUWAI - SRIRSS
3.669%01.69%

£

51.14%

HAFRIR: NG FIR,  AFBIERGL o

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 1
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EERRINWSITHS, ST FEEFHRLETRFL

2B R AR S AR EVMAURL FIATF . 8 BB LIRS AR TIMART & R AT =, L PABMAREGE
ATV EMBREEZNLAKRE —; TERIIMRTHERSVAEFRLIN, 23 5FKIHIMK. =—FL “Z=49KRF”7,
2018 4 CR3 i3] 91%, ' 2018 o8 F L F 4 23.17%, 2019 435 4 F iR A AL 6pct, T3P F R Bt — 438
%,

B 3 NEAARERENHET &F A 4: 2019Q1 R ERENT HH R

31% “IRTHWN - PEXER « =—ET = Hftt
29%

27% | @
250 |

23% |
21% |
19% |
17% |
15%

27.62%

2008 2009 2010 2011 2012 2013 2014 2015 2017 2018 2019

FAFR: CCMA, [FRIERGL # o HAFR: CCMA, 1E4ERGLE oo
AFHEMLFERLFTHLARENFT RLELHL. 28 HEFLFEHBAA], HERELFEHEXGRZAENE T,
BATRA & ZAE P & ARG F —HhA b, AR K TIREBINF L] RBF LS, NIBEMLSFHFZERLEEN. =
FHMEE R R ETY, TREE LB ERSW EAE, ik ZEGOE-10. ZE75E-10 )42 db, Hibit, AERHB L, A
PR AN E) KRR IR IR

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 2
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B 5 HEHLFEHE B 6: LEIEEE
SFENTFEEHERSR) m SIS 25K FN BHSHEE (B/5F)
8 r 250,000
ol 200,000 |
5 | 150,000 |
g i 100,000
: 11 n
SN , mul
0 QQQ QQ’QQ’\Q'\'\\W@\“\‘O@'\\%Q
2016 2017 2018 2019E ST F RS S S S D D D >
FHEE: CCMA, (FRIERTL F oo HH AR CCMA, 1ZEELGFL F o

VRS, WSS EIR

2017 ik, TRERIMATLZAERFSE LA, TRITLFAESEZNEFRE T ZHZL. Baidaii . G385 EDm
¥, BTFRAHMATL, E—ARBRHE “w@FAC” R, TEIWIRAE 2011 S£A R4 E HE, RERETIE, 5 2017 %
B, BRI TAERIBITLZHEREERIE), IRAL, REEHENK. ATHBKRIEF L FAFEHm, TR ELTE
FHEAF.

A7 PEIEIBEER (LEL)

m T2 TAAEES (1Z7T) yoy
7000 £ 5064 6600 . 15
6,000 F 5175 4795 5403 10%
5000 | 4570 o
4000 |
0%
3,000 |
2,000 -S%
0 -15%
2013 2014 2015 2016 2017 2018 2019E

FALF S Wind, 152RIERBFL F &
N WEERAEITLEEEA—K, BTRFH—% LAHT. L—AHTLMAZEAE 2012 £, BERETHE,

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 3



www.hibor.com.cn

3| 2017 FEEFH. 2019 5] FIE LN 433.07 1274, FIIEK 50.92%; FIVTEAF)E 43.73 1250, Flrigk
116.42%. 2 38) 69245 545 A)F T ARG LA BB EIL, 2019 038 L4154 30.00%, FlH3ghe 2.92pct; #4% 4
9.87%, [)t¥gAm 3.05pct. /3] ROE 4LA 2017 F#2i2 =41, 2019 Fi£%)] 10.82%, [F iR 5.49pct.

B 8: & BN BRI % B 9: 8] )34 E AR
m EVVIN (127T) yoy mm |SEEFE ({27T) yoy
600 1 100% 100 500%
500 | 1 80% 80 - o
o | q o ; |
T 0
300 | I - 1 20% 40 -500%
200 | > 1 0% 20 I
[ = ; | = |
° A @ O O N A X0 0 A D9 o (20) ~1500%
Q' S N AN A N NN N0 N N N A O QO N U W X O oA WO
PSS S S S S S S s C Cs s
AR WA FH, IR 5 R AT, ERAERIA

A 10: 2N LAFR B4 A ERA

—_— R — SR
40% r 32.40%  32.30%
0, . . 0,
sy | 225% 27.36% 95704 30.34% 1% oree% aroow 27.00% 30:00%
° — : 21.35%

o | 14.83% 14950 1704%  1566% \/
20% =+ 11.76%  11.65% 7 10.25% 0870
10% t 0 5.36% 6.82%

2.43% 0,449
0% -4.52%

-10% -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

AR NG FIR, NG BIERFL F o

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 4
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B 11: 3 ROE #4: & &

50, - 45.00%
35.01%  S81P0 o0 1o
40% 41%
25.16%
30% 19.07%
20% 10.82%

i 5.33%
10% 1.43% 0.21% > 44% 3.57% 0
0% [

-10%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
AR 2] FIR, 5 BIERBL F o

2019 R EVME Rt AR g Ig K. N3] F— RBRARBR AR THM, 2019 FZIHF WIN 221.47 1270, Elilk
A bt 51.14%, REAMREFFE A 32.76%, FHIFK 3.70pct; 28] H = KMAKRR A sk EAUK, 2019 F EILE LN
139.01 1270, kN bk 32.10%, Rst LA EAF A 27.41%, F)rb3gKk 3.45pct; RV EIE LKA 15.83 1270,
) Fb3 A 7.22%.

A 12: NARFAREKAEK & B 13: A IREFRLAFE
m— EEHELRA (1Z7T) BT 3% a1 10 32.76%
33% | 10%
250 221.47 60% 31% 1 27.83% 6 000 2779 29.05
1 50% 29% 26 53% IU70
200 156.18 0 27% 26.26%
150 - 13154 79 a7 40% 25% o, 26:93%
17077 1 300 23% | 25.16%
100 T 62. 3?2 98 74.23 68.08 21% F 23.66%
42. 05 45 743 1 20%
50 | 54 | 19% r
10% 17% -
0 0% 15% L
O QO N O O & % 0 L O A & O O N 9 O &% v o0 A % 0
Q Q Q '\ '\ '\ '\ ’\ '\ '\ '\ '\ '\ Q' L O N N N N N N N N N N
S S S S S S S S S S S S S S S B S S S S S S S S

AR DG FIR,  NFBIEFRL o HAFRIR: DG FIR, 1FBIERGL o

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 5
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B 14: 28R AR BB b A 15: A 8) R AU EH) &
R=p =an — = = b 35.56%
SR AHUEN (1Z7T) RV EN Lt 0% B a20mm a

35%
250 r 212. 13. 1 60% 30% |-

7.59% 27.41%

28.53%

200 f 71.91 50% 2506 A3%
0 | 140.8 2\ 139.0L 40% 20% F '
100 | 7157 = 73, 3{%016 0% 15% 18.96%
35 146 82 54.748.13 20% 10%
50 I I I 10% 5% [
0 0% 0% -

‘bQ)Q'\"I/"bb‘%Qa'\‘bQ) A © O I O N> O o0 A W O
Q \) Q '\ N N N '\ '\ ’\ '\ '\ '\ Q \) Q N N N N N N N N N N

D S S S S S SR S S S S S DS S S S S S S S S S S S
HAT R 2 TR, fERIERTR P HAR R 2T FAR, ZEGERTFL

ERFRARAME, HLFARBRARZBLERESS. METIIENY X, A8 94 Efg B HFRARERTIT, LERFE
R AR MAFAEE AR, FEF A FEL T, 2010 Fo8) £FmEipk EENRK, 4E TR ERA I, EFEZH
R, NE K R BN 2018 FH46 B EAR, 2019 FAHEL A Rl g a2t 160%, E &R AE) 69F7 e LA K, A
SRALNE) T e 6 R S F )R ARIE. 2019 845 T A F 4 8.73%, FlrkgAn 0.44pet; EEFAEA 3.74%, F
Py 1.35pct; AFA A& 3.50%, F)Higie 1.48pct; = 5% 4t 15.97%, F)rkukdg 0.57pct, AFL 5 A Fa942h £ A,

B 16: 28 =HFANL

—EERR  —— AR W RZERE =&
0, -
o 19.21% 20.25% 20.88%
20% | ' 18.13%
0 14.49% 15.40% 15.97%
0,
15% © 10820  1061%  11.05% s 11.74%  1205%  1222% a0, 6730,
B 0, . 0
10% | 6.67% 582% 70%% — oo T _ 8.29%
3349 3.59% T 3.74%
5% | 0.82% 08008 T5105 1280 etT7%% 1.54% 1.48% 13100 262
3.50%
0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FAER: Wind, ERIELGFL P&

L4 RIMBH A RIFEAE. 2019 F08 2 EED) 7 AR ETFHA 62.19 1074, FIIEK 22.81%, RiFT LILF
RETE e 54, A8 B K7 A F A 2017 FI46 =4, 2019 355 0.47, F2R@HF, KB ATk E 0824 8] B 15 Hleg
g HILREIRT, N a I — AR A 100% T, BHRRZRAME,

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 6
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B 17: 2FFHFENAERTER

=2007 ®w2008 ®m2009 ®m2010 m2011 =2012 =m2013 =2014 =2015 m2016 =2017 =2018 m2019

80 r 5064 62.19
T 29.60
40 13.33 20.93 ' 237 21.69 28.51
20 | 4.60 3.13 ' 5.45 .
-20
-40
80 -33.34
-80
-100 -76.90

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
AR 2N FIR, 5 BIERL F s

A 18: ¥ AHFAE LAEE A 19: A8 KL En
— R TRREER (IR) — LY,
14 &9 120%
12 } 110% F
86
1 100%
0.73

08 I 0.66 0-69 ¢ 90%

04 r 70%

0.2 r 60%

0 NSRRI BN 2R NI I S

2007200820092010201120122013201420152016201720182019 PP PP PP PP PP PP

HAFR: 2NE]FIR, 5 RIERFL F o FAFFIR: LNG]FEIR, 158 IERGFL F

mEEAER, TIENMFERTE

EHBHRXBEFAOE AT, REZFG—ARFTL2E 4%, 2 AW PMIEZE 357, AHLERURGRIKAE, 28 BEZA>
R 1-2 AR T 24.5%, B FIFRAEH 1-2 ARITR 16.3%, AsiZaiif (REedh. #h. BRAAKA FFoft
Rk ) Bl TF 4 30.3%, 1-2 A T4 FIER TR 38.3%, L5 H@E G 0K 6B,

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 7
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B 20: 2020 4 2 A PMI 483 h B A T

s BV PV e 425 PMI

60
50 e —_—
X

.70
40 920
30

20
10

N v O S ) o & S O Q N % N v O ] ) o & o O Q N \Z N v
AN S G T A B RS e s LI NIR
I S S S S S S S S S S S S S S S S, S S S S

AR B KAy, 15RIERGL s

B CBAERY” EEAT, BRFETTHRETE, RERTRAZCFESNTFE, B LEAFPREE. 2019 4,
KB G TESIERFRENR BT ERTROASE, £ “BERN HRXFRTTHHAERFEZIEADE, 21
A K B,

B 21: BAEAT M IR0k Bk

— R R RITHER

159%  11.60% 11.80% 11.90%  11.20% 10.90% 10.60% 10.50%  10.50% 10.30%  10.20%  9.90%
10% |
5%
0%
5%
-10%
-15%
-20% -~

6.30%

2019-02 2019-08 2019-04 2019-05 2019-06 2019-07 2019-08 2019-09 2019-10 2019-11 2019-12 2020-01 2020-02
HAFRR: B RL 4G, 1FRIERGL o

HIRERE— R BT F A EAE EIE hitp://lwww.cindasc.com 8
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%

B 22: BARA G A TEREIE

— Gt L TR R R
20%
15%
10%
5%

0%

N O < 1O © I 0 O O « N o N O & 1 © I~ 0 O O «+4 N 4 N O g 0 O I~ 0 oo O «H «
9 99 9 9 Q9 JF F 99 99 999 9O U909 QY9 Q QG o
M~ M~ I I I I I I I I I 0O 0O 0O 0O 0 00 0 O O O W W o O OO o O O O o o o o O
4 4 94 94 d 94 494 94 494 94 94 94 d 49 94 494 94 94 94 d 494 94 94 94 d d d d d d d d I d
O O O O O O O O O O O O O 0O O O O O O O O 0O O O O O O O O o o o o o o
AN N AN AN NN NN AN AN AN AN AN &N NN &N AN NN NN NN NN NN NN N NN NN NN

AR B RA . 13BN P

W B E RGBS, B AR BEFE K. K E 2015—2019 84 & #38 £ J 45 £ 4% 1000 12T 4000 1274 8000
127U, 13500 1274, 21500 1274, #FpikdgR, s RRZR T TN ERK AR, 201956 A 10 B, FAHEHIFHPL

(£ F T3 BT £ AR HF ZATAR B Booakft TAEMiE 40, KRR AN A 409 € KO0 B K A4 2019 4
11 A 27 BEAE (B HRXTmEE LT SR TRE FASEEGiB4), Fha, LEHEANTAZRAE, RERKTAE
Pl gy 25%8 % 4 20%; 2020 43 A 20 B, “21 L2 FRiE” Wik, LB ERTOTLER, A 2020 F45%
TR IR T L3 fh & ML B3 AR K AR, #7138 £ 69 ZKATH e fre) AR

WH HEATH B, HEMK, BEB, 2020 FEFERMBAECLETL 1.29 LA, &8 2019 HFFRH 4 60%. 2019
11 A 27 B, WMEIRL IR FALT 2020 300338 £ T 58 L H1CT, & 2019 F 453738 £ A 4-FR 2.15 H 1T
) 47%, %% 2018 432 A] T A 49 8100 127T3gAe 1900 1270, 2020 42 A 11 B, MEKIRBETLT 2020 354738 £ A5 4
FRER 2900 1270, 2019 & RARIREA 2.15 HALA, SR M EI AT AR T E A, £t 1.29 Ziet, A3 60%L
R, BB B2 R &3, Rbds £ g 58 E e % 55| BRI E , I+ R A KATIR T4, FK4T. F18, #
R 2020 FAnBP ST 45 R LA, AR s 4 TAEE, AT st K698 2453,

ARG — R BT F A RAE S E hitp:/;ww.cindasc.com 9
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A 23: $AfAX EABORAR

4 ™

201956108, +ABEAFL (R TFAMFATERFAGFALTEA QRS &L ThGEL) , LFHFRERE
ARGEHNELRE T 5.

pS A

(20195611 A278 5446 (B4R AFREEEZTARTAOR AT Edds) , Hho, SEAATHERD, )
A RARF A 25% K A20%, R B BT A 258 AT, LA sk B 0% AT . 2
B (SEIEENR) | 28, HE, i, 23R, AR AFHEAMER A AR 8, EHTDEAH

\BAA, e E TR, RS TROMET, Tuld SR 8 RRFT Ak, BTELABALZLSANTH L. .

(2020434208, “NELBHFRE" KM, LHLREFTCTLEE, AHR005L25EAGAZAFLAES.)
WMEFEEAEAAGEER. AT TR AR, ACaWEEkigE, B8R, KA, 257K, RELRS,
SaddhARsk, TEAFITEARASIAFTRAEMEERML, FHETLLEASEGEAE, METEH4E, BELH

\'I‘E&ﬂi%éﬁﬁa J

AR AFRIERBL o
B HBREFEERREK, HBERT, RE 3 A 20 B, SFRAREERFLATIAELT 10233 124, REFBIC, LRI

TR ERAFEL 79%, 2FAF4%. Sl BF B TEEE, THEARE. RKFH ., 7EF = LB K S48
HEXEBEARE,

A 24: W B ERBEEATHR

€€ K K

» TSI RS A TEL TR HRE (127T)

8,000 7148.21

7,000

6,000

5,000

4000

2000 350.00

2,000 I
N S P PP INISENIENIIE IS I S NI 9‘3 S X S S

AV & & W ‘b ‘b ‘b Y QO & Q9 9 O QO 9O 9 9 9O 9O O 0.) Q
N N N N N N N N N N N '\ N '\ '\ ’\ ’\ '\ '\ ’\ '\ '\ ’\ Q% "],
S S S S S @f9é>@ DR o
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B 25: AHER G FREEDH TAEIME K
E AT A o En B iEERR IR BT (Y ym— E B A - 1 R SO R BT\ R TR (%)

HEIRERENL TR T SR HE SN TR T Rt RE
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10%
0%

-10%

-30% | -100%
-50% - -200%

2008-02 2009-02 2010-02 2011-02 2012-02 2013-02 2014-02 201502 2016-02 2017-02 2018-02 2019-02 2020-02
AR BRI AG, 15BERFL o

FEEHT, TWKEETEE

TARNARAGIT L3RI ENIT A A T TG F b EH T, BH 22 E BRI F 4L 2| A RARZ KA M~
. —fmE, TEIRGFS RS 8-10 4, L—i4E HEHE 2011 Fare, BRTHE, EOREASZHT, L
—AA5 R e 0) TAEHMR, &/ 2019-2021 55 £ AN 2 H ke B AT 6 SR

R BR QI B —F ik TEIBRGAREN . RELEBIRO IR ECEZNZ2E—. B2, B= 3 MK, Bpddd
RE WM., 2019F2 A 20 B, ASREEIRAAITLE X TAER (K AFEIE8A Sh AR 5 HHE AT F B FRAB BN & 7
F (YEFHZ. W) (GB 20891-2014) 152t (JERZILAE )Y, BA#45H B il 2020 4 12 A 1 B F46 5247,
) B LA AR 38 B AS AR R A & An o D BIL 09 Kk AL, 3T —HRAUBK2 2 k. BRIV kL6 TRt B a4T
Y EBHNGEETHEHR, EHH®RE R & LA 60%.
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A1 ITEIRIFMRI R

AY

£ A8 H

LA AR

ERAE

2007-07-01

2009-09-28

2016-01-15

2016-01-15

2018-07-03

2018-08-19

2019-01-04

2019-02-20

2019-07-29

(AR IEAS SHHAR ST ALHE AT R

ARBAAAM E 7k (FE T, )Y

(K TF 5276 4F 8 BA SHAUAR I 2R ALHEZX
ATAE S Z WA )

(X T FAERE Z Wik B4 R

JA S HUHE AL 7T e BEAAT AL 0 45 )

(X T FAE K FH =M A A SR
A S AUHE AT e M HEARAT e 04 45D

(AT PR IE RAR LR = FAT 21D

(AEH LA AR T Fe By 76 AR BN

(Beb 00 & 75 06 3 SRR AT B %))

(A 8 35 AS SR S8 h ALHE ST 2240
HEARAABR M EF % (FPEFH=. WHE)
( GB 20891-2014 )52 % ( 4£ K & IUAS )

QK T Anbedfe 2 3F 18 54 AS ARSI IR &
Fa A AT TAE 8 il 4 )

PamE—. B =4, #2007 410 A 1 B LHITE —HBATE

A 2009 “F 10 A 1 B2, A #7 € A 69 4k 8 5445 Sh AR A 52 ALse S 454~ GB20891-2007 #:
IR XA HE A R 6 2R

B 2016 4 I 1 B2, FrAHlie. dofesl & of 3k WabA Sh UK AT 2R RAFE (dRilst
AFAEY BB RS CRAAIRIRIS ).

H 20154 10 fl 1 B2, Pi#lidfedli € aq e 8B A SRR S AL, HEA07 fh Rl
IS AATREE ZNEEZR. B 2016 5F 4 A 1 B, FiAHE. #Ero sl eydkdsitss)
HARAFFHE AT (AR EHBATAY F =N ER eGSR CRATARRIL ),

A%k AR IEAS SN HARFASAG T R W06 . T RAREIBA DIARBLR A &, R T AR A A
KA AT B R, PASE 42 S AR AR S A S, &8 KK 2019 SR AT Tk HRSEHE R A
P TAZHUR, BAEHRF B A8 K.

A R SRR KK BhALEG AR FAS Bh ALK, 2020 S22 E R 5% v B Esds 4l K-F, 2025
5 R e bR KT AR, AT A R AL E K XK Shaied AR E A S ALK, 2020
AT 2B B R = BRI RI KT, 2025 £ 54 Rk sk s HERGE KT, A FR
J KA E MR K EZ S AF B IEAS FIHAK, £ 2025 SFATE B HR R bt HE R B K-

2020 HFHFRAT, & E R EEHBHIIRE @M EHATE, B0 ZF RSP
KA LB B RIAT G747 A A A HARBAAT AR R, *F T R&FHeh 28 T4
o AT R IO TGS . RIRAME R 45, A Bk TARAUR A K. 2019 S
FFIRAT, Ao T 3R IAS S AL IR I & Am G AL T

B 2020 4 12 A 1 BA&, L RHAAGRESOHERR G FERBHIARIFE S, &
0. AR RE R AT W R R 6 3R A SR SR AR A L e AR e
FNALA .

TR AR 8 BAS AR IR B Ao BB R GT, X AR A MRS K, P A 42 F 4k
ARAR A AR, IR (b T 07 fs AR RATFIT X)) 2K, T 2019 4R FT AR
FE ) 3R S5 A S HARSL R B Ao o AR, H1 0 B RN LB AR, L EME RS
ANZ A2 30 B AT RABBET.

AR : RIIRE, 4B, (5B IERTFL F o
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AFERENN EHERBEESARFETER. L —RAFRTHAE E 2010 5 2011 SFiA 3] 0%, MIREALR B Heh A
F R ARIBRT— AN B 6944 B B LS AT R MR, BRI E 10 AL SEAREL, BAE T KoM S4T30+ F, 2020/2021
FAFERTHEHE RIFAZ] 31392/35442 &, 271 & 2020/2021 445249 73.91%/83.44%.

A 26: AFRIVHEEATOIEHTR

wSERENHEES) = FERREK
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FHEE: CCMA, 1ERMERL F o

gF L3458 08 2011 45, RE L RE 6 EH 98054 2021 k5] Rat £ R E 451 S £ 2011 A 5| TR, 5 12030
L., RBIRENBREFR—BELAE 10 F A4, RIELERITEFHEAFH: 20202022 B+t REPFHERS
6,922/9,997/11,448 &, 4 Al & 2019 454 F49 92.29%/133.29%/152.64%, 2022 Fik 3| E 5%,
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BB, TR ABEHNFEK

KON ENAEBR I TN SERBEREA
FRXEN, 2BRMAERXEN, BIEFRGI RN EMETR T £ 7 TRk, REEITANEH 7 XiE 3|k
I, RATRENZEF X EARBEM AR, RALEGERA G ERAMOER LT F X, L2204 58X
AR, TREIMAE T T, e T RE W F b, BREN—IRLA B 3035 e ALk, TR Bh D E A AR

A, G, RERE, PAMEEE.
A 28: R AR '

FHF M 1SR IERBE F
HRESIEY 2 RABRREDHRERXEALR. 2015 F 11 A, FEFEE (EAS LIRLEREY, $#2E5] 2020 F5
KA ARG 20%0A 1, 5] 2025 F35 8 X & 5 b 569 1) 50%0A L W5 %R R &%$$2m7$3ﬂ
EER G ERHR—ARMIPL (“T =2 ERXEATHFE). CERXEATURTEEIE). CERXEHN T LEEE
IEY KA, 32 2020 F, AEEmRXEA &I EZANA)AT 15%0 £, b F SR AT 20%04 £, 42
MAEF X AR 15%0A £, S phif it XX 3] 10%0A LA & i it R e XE R LR
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& 2: REXEABRAME

A A8 X AF & AR ETZAR
5| 2020 ¥ A XAE S & #2509 tuts] 20% 04 L, ) 2025 53 e XA 54 & b 22 51069 H45) 50%
20154 11 A AR IR LSRN Z) N
VA
B (EFit—FmiBRFARIEIRE  WRKRIFHE, HER 10 F AL R, 2ERXER L EEHGLE] 30%. KL
2 IAEEE T EILY e M A
IREE, K=, REZAZKRTAD T EEHERE, FIEA DRI 300 7 69 H kT AR
(A FRHERERXEANIGT
2016 9 A MAERHR, EARIRT AR, Fih L R AR X R L4, MERFIRRLE

g’;)u»
MFERXIEA, HEM 10 F AA AT, 250 XA &I EE ARG ) A ] 30%.

5| 2020 4, A EERXEREHEEAGY)LT] 15%0A £, b F &I XA 5] 20%04
b, RIS K XE) 15%0 b, SRt RiAE) 10%A b; 32F 50 A EE R XEAT
IR, 200 ASvh bR A X A7 sk, 500 ANk B AL XA ARG 142, @9k 30 A bR

e K AAHL ) 37 .

(C“+=8" KRXZEFITHHEN.
2017 43 A R R A TTOIRT E B ED.
& Fie X T b T8 k)

FAHEN: A RIERGL BT

EAERABASERFSIR;, Z499wEAEKEK. 2018 &, KA EAFHTFLEAAH 209 125k, AP EmXE
R T mARAE] 2.9 10 FF K, BiEFAF 13%, ESAMFMARKER. ELENERERXEASTEEFLZRFEKR, b
o FiA R ERXEALHFEFERILECRLT 700004 L, Mk, ik, BEFHEHERXERLERAEE. HiL
Ty X, KA XA SLAT L RAE, MUt 3R 308 AL B K Be XA AN R T 240959k,

B 29: &EERXEASER RS B 30: B4 TERXEASLERLEFRK
T (T FEFHR) m FTFT-PC (FFHHK) nFAFT (FFEFAK) mFHHFI-PC (AFEFK) ZEm = i
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{Si1X1ES

AY

&3 BEEE (AEF) RN RN BRHBAMRE

A (H#T)  AAnE A4 FR EX 354
. 2248 €2020 FHHELAEALINE FFHT. HEAT L EIE KR XA IRBUR, ket F dib R4 R i XERIET 2 A
" 25 N, RG] (i RS ARSI
SEH T ERXEARY T 30 7 -FF5 k., o REZRIFETITIAER, R (b RIET It
B RTAEEIT (2020 ok . i ) . . ) N ) o
2T 20278 HERXEALRFARFE) ARHBFTRFELS. FRERSA LTI, HEFEH
VAT AT TAF R B )
FAEATDARALIL L FE B 4749 20%.
” - AT EARRTAA (2020 S FIAFHIT DA XA SRR B ARLE] 30%A b Rt AN M AL X (2% 500 77 B
i
B AT AL TAEE S ) ked b, HEPmesEm X R A 20 7FF kA b
‘ P2 e XA b b (18 R )Fe 3R B 9% SR EHLR SR b 2 HEAE IR R oo, 28 42 B AN R AR
T E L FREALRE TR . . oy s . s
. O FERX B SBAES, RRIER ST LF 20%. BT Z 000 2R BAR(RABTX b L&
T 20280 BAEABIANE (RTFaH# .
HREARE 3%) R AR BRI FARE; SRR RIKAEFE, BRI E ARG A ey 9N IRIB AT o,
AL e b+ 4D ‘ )
T ANBEARFEAZ B RDAR,
W) HERT 2020 A 2020 4R, AT TR AL XAEA 4600 7w, H AR 3000 7w, AR HUE AL E RFET 30%.
7)1 3A58 R ERXEALEINE MEMERXETELRIRTIFLER1-2AMNEMERXECTIERE . 24943 10 M4 4
B Fe XA A,
AL EAERET (2020 F44
EL 3A28 FRT S AR AL R RN E R XA bR AT AR L)X 5] 20%04 E
RIAEZE)Y
2 an LHRBAERET (2020 2 41E WK IAMEAE, REBHIA, EEIRGE, AR 2020 FRAE ERXERA S HEEADRL
LR 4
B G R TR B #3% 30%.
) FRIERE (2020 SFER ) }
TR 3A6H AR 2020 4T B XFEA b A2 FULH1AF) 15004 £, FIRIXiAZ] 30%0A £
A G 394 TAE R S )
EBUFRRREFO IR AT HERXERALE, BUFRTREFHIN. KF. o A,
HR AR (A TFi—FiE o ) ) o ) )
HH 3A18H RFFARER, ARBRBGE. WP R BGEAIRT 0% R A A RR KA X R, #m

R Fe XIS TAF 4938 40)

B AT ok R A R it o Xk,

HARR: EHCERTEN, (FREFRFL

BT, BER A, L. LTS

W XERAL R, MPEI. RLFoHR KA XEALERIE, DFUEA

NI EKF) 5 b fr L F K ERBEK LT, HTFL RN X O 22T A4 F LI ey R me g, 28 KmAER

BIAR, TH), ALRARFZ B H ANTKY K I RE S FEFE IR T) A B
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NRAENEK, RPZHERANETARE

YRXERARALENIME L AT, EAPE TS RABNDE, HERXZANTH B EZTEES TFEAERIM, #
%] ‘ﬁ-‘li}éifkié& HEE R, PREBEIEE KRR EIE o, #R#&l#ﬁwfffwﬂz\&fk#&mm , Tt EE ARIIRAE EF 90%1 £
AT, HATEAIAE KR EER A Kedls, MUY TFT-AFMENTY, 1223 TFTREXNEAFES, HRHEF 35 F4F
SE.

NE)BNAERAL, BASZATERXBZANLE. TES —SBMEAE TS WG EZRVRARIR, £LETF2 T K
W Rka- T 12 E JOST. WILBERT #9234 K, 2018 SF P HAEABEAAE 42 4000 &, TIHWEL 37%, ZEANH AT 3
12, 2019 LR —FRA;, 2019 F 1 A, FPHREABNFRL) —HEXEE, N5 £FRAERTSRE EE L3
SR, THIARFLY K. 2019 F, 28] kol T RIEH 100 126944 & B 47, Fle3gtd 100%0A £, 462 A fad bR bk
1A, TP KGR N B A KGR, ARMETY PC LRIk, TMEZRKFE ) F BI BB T E P ILA2E ¢
RA, BT ZHA =)
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s EREENEES
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FAF B TAPHL A F L, [FIRGERBL Fo

BAVEAT AR B A T 39F RM—AF 2 egm ., R TFAAMEK: (1) 2] 2025 4, BEAHZEERXEALD 7TLFF K, &b
K3 30%; (2) AF SAEFAB G E, BNBRLEENESEFOIERZAZADRA 1 HF (RERZEHOE T T4
AT ER). 22, EEET, @TPCKML%Kﬂ RN, A BAERE 100%49 194, & THEERE A —LEIE
FRARIRMAERE, HBHEA —Z R, FERRY PCENE RESTRMOTN. REFEKMGRE, 2] 2021 F,
ATFEBRXZAGBNERERRE 52746, RMNAIBHEFTHERERESTHE.
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B 32: kk 5 FERIEANENE R FT S F

e F TR A ZAEAN ZFHH) PCEEBIER ()

8 . - 10.00
6 | - 8.00

- .00
40 - - 4.00
2 - 2.00
0 - - - - - - - 0.00

2018 2019 2020 2021 2022 2023 2024 2025

HALR M AFBIEFREFL P

Rt EBREFRITR, ZEELRELDC

20194 11 A 16 B, NE X A% (BB ERIGTR (R, BRHNASFEAOEETE. UF. SATHEA
B 16 ARG FRARIE 1200 £ 3] R T, BRERRANE) DM EFIKF @M A BRSRY, AFROTRIPT ez L= £ fE4
TP Ry At A 64 8) IR Z 40 F At L PR 390,449,924 f%, L3 ZE 2019 49 A 30 B & MA (7,867,313,670 %) 49
4.96%. FIITRIFRBRARXSHAE, B HIE P 7 KBIFAE) REFHFA A& H 2.75 TR, FMET 8 @B REH)
- (5.49 SLIMR) 9 50%. HIRTXIEL44 48 NA . B ih 12 MR, ANE A ERE—EAREL P ZHRITR S
TZAAE,

HEOTRIA AT ERANABSREERARGRIEME AR, ARNBHZEBAFHEIR. 2~ 8182 FE L E K
SE MR LB B — ORI A Q)BT R EAH], A B T shfe i idtn a4 288 E NI A B ) 0937, M
AR T a) oAz Bl IANFI A SR 09 F L L RIAR, HEghod) SRS RAA S KIMME, AR E) AT LB 558 F Tt
P A Fo Ak S5 A By FNRTR3E KA, REERI. H4E. RAK.

BRENG LG EEEE, BREREMLES. R IERSZFMAH, vi 2017 5. 2018 F4= 2019 53] )3 B T B8] KR 695
FUE (FAR AR, TR ) ERFIEA LI (B4R R, TR, 95102 2020 £, 2021 FF= 2022 F = 5494 4
K AR AF AT S F A%, AHh 25.74 1270, Rk, 2020-2022 464385418 0 %) £ 1V 4 %) 46.33/48.91/51.48 1274,
TR T mE KRS,
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&4 R IHBAYNSE BN

4 R

5 R AR, 2020 F4)E3 K FE LT 80%

% — /N
5 sAark, 2021 444 K ERIKT 90%; R 2020 A= 2021 4745 E it EEE K E KT 170%

% AR
% =/

5 Ak, 2022 F4A1E K ERMKT 100%; K 2020 4. 2021 4F. 2022 =4 RitAANEE K E KT 270%

FALR S 2NGJ LN, FIRIERBFL

BRI, HESKFZITR

2 T K B
AT 23] 2020-2022 F#5% EPS 454 0.72/0.81/0.88 7T,
8.33/7.35/6.76 1&. B ARBEL TG “FEN” ZIITFLA.

st 2020 4+ 3 A 30 BALHAN (5.96 ALMR) TAE

& 5: STIANE) B A BAS(LAT b
PE (4&) EPS (L)
BEXRA  EFARAE OEH (L) THE(MLR)
2018A 2019E 2020E 2021E 2018A 2019E 2020E 2021E
600031.SH =—% < 17.61 1484 21.82 12.91 10.81 9.68 0.73 1.33 1.59 1.77
000425.SZ  # IHUR 5.14 403 19.81 10.40 8.25 7.36 0.26 0.50 0.62 0.70
000528.SZ Hp L 6.25 92.25 11.57 9.23 8.01 6.98 0.54 0.68 0.78 0.89
FHARR: Wind, 15 BIERFL o
19
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JXURE: X 2=

73k %A B

U TARIMAT I R R ARG, TS AHESTHYRATEFRLLN, BAMERFAEL, N BE—FHTHE
J1. BFEFU— A, TR S R R TR A R,

IR B AL H &

LEREGEN SRR, TREZETARZEA AL, SREEMEIARL, L THE AR,
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AR 2018A 2019A 2020E 2021E 2022E it 2018A 2019A 2020E 2021E 2022E
ik 70,368.91 63,182.12 69,981.85 76,907.22 84,168.84 2k BN 28,696.54 43,307.40 48,274.75 51,769.85 55,404.09
il o 10,068.01 6,572.22 9,077.25 12,871.66 16,898.88 b R A 20,923.08 30,314.62 33,623.37 36,213.01 38,854.89
Rk 23 1,367.82 0.00 0.00 0.00 0.00 2 b F A B 251.05 359.42 400.64 429.65 459.81
LR E 22,944.17 25,403.95 28,317.79 30,367.99 32,499.83 A& 3 A 2,379.41 3,780.02 4,103.35 4,348.67 4,543.14
TR 725.24 879.87 975.90 1,051.07 1,127.75 %30 % 1,459.27 1,619.60 2,172.36 1,967.25 2,049.95
B 9,550.65 11,771.58 13,056.41 14,062.01 15,087.89 FEE e 580.85 1,515.65 1,737.89 1,863.71 1,939.14
H A 25,713.02 18.554.50 18.554.50 18.554.50 18.554.50 W 455 ) 1.243.98 1.215.04 147.53 63.30 -82.32
FRADF~ 23,087.74 28,885.91 29,292.00 29,638.43 30,060.77 IRALAR & A3t 369.13 680.20 471.09 543.57 660.73
K AL 3,499.06 3,907.84 3,907.84 3,907.84 3,907.84 RAF AN E 871.10 945.81 628.70 765.77 780.09
FHRE (A1) 5,438.73 5,802.58 6,284.44 7,045.63 7,380.31 o 240.30 245.25 205.32 206.31 205.81
R K 4,014.10 4,047.92 4,125.46 4,128.86 4,152.02 & b )54 2,601.16 5,013.92 6,452.54 7,312.76 7,964.67
g} 10,135.86 15,127.57 14,974.26 14,556.10 14,620.60 Bk & 37.37 19.98 27.00 32.03 24.66
X 93,456.65 92,068.03 99,273.85 106,545.65  114,229.61 FIHE B 2,638.52 5,033.90 6,479.54 7,344.80 7,989.32
A Rk 39,628.37 34,583.44 36,617.59 38,083.66 39,484.09 P g% 681.89 758.79 971.93 1,101.72 1,198.40
45 A 8,325.50 5,042.88 4,942.88 4,742.88 4,442.88 )78 1,956.63 4,275.12 5,507.60 6,243.08 6,790.93
JEAT 3,801.69 9,760.37 10,825.68 11,659.47 12,510.07 VR R AR A -63.23 -96.34 -124.12 -140.69 -153.04
JLAT IR 7,008.96 9,300.71 10,315.86 11,110.38 11,920.92 V3 B AN 3] &A1 2,019.86 4,371.46 5,631.72 6,383.77 6,943.96
H b 20,492.23 10,479.48 10,533.17 10,570.94 10,610.21 EBITDA 5,035.20 7,614.68 7,969.32 8,926.31 9,599.10
FFRE RAx 15,059.81 17,951.42 17,851.42 17,751.42 17,651.42 EPS (% )(70) 0.26 0.58 0.72 0.81 0.88
KA 5,539.00 2,842.05 2,742.05 2,642.05 2,542.05
vy 9,520.81 15,109.36 15,109.36 15,109.36 15,109.36 BARER S E A
R AFxA 54,688.18 52,534.86 54,469.00 55,835.08 57,135.50 it A 2018A 2019A 2020E 2021E 2022E
VR AR 567.27 669.94 545.82 405.13 252.10 BEEHNL A 5,064.12 6,219.35 3,942.04 5,232.48 5,647.37
)2 B8] R R AR 38,201.19 38,863.23 44,259.02 50,305.44 56,842.01 ) 1,956.63 4,275.12 5,507.60 6,243.08 6,790.93
Rtk F AR 93,456.65 92,068.03 99,273.85 106,545.65  114,229.61 I VB A 844.61 875.94 911.40 985.36 1,058.63
4% A 1,552.06 1,704.83 578.39 596.16 551.14
o BE A BRIRE -871.10 -945.81 -628.70 -765.77 -780.09
LA 2018A 2019A 2020E 2021E 2022E TEF L 1,223.23 -359.00 -2,597.56 -1,963.00 -2,153.91
2k B 28,696.54 43,307.40 48,274.75 51,769.85 55,404.09 te 358.69 668.27 170.91 136.65 180.67
Flrt (%) 23.30 50.92 11.47 7.24 7.02 BEFEHRAR -7,589.01 9,733.78 -658.62 -541.91 -669.00
)3 J3 B 3] A 2,019.86 4,371.46 5,631.72 6,383.77 6,943.96 TALE -432.78 -1,203.44 -1,287.32 -1,307.68 -1,449.10
Rl (%) 51.65 116.42 28.83 13.35 8.78 B K 31,556.53 29,475.53 628.70 765.77 780.09
A (%) 27.09 30.00 30.35 30.05 29.87 A -38,712.75  -18,538.31 0.00 0.00 0.00
ROE% 5.33 10.82 13.55 13.50 12.96 EREDAER 4,102.38 -19,648.79 -778.39 -896.16 -951.14
EPS (##)(70) 0.26 0.58 0.72 0.81 0.88 S o 43.13 313.12 0.00 0.00 0.00
P/E 23.23 10.73 8.33 7.35 6.76 FEE 2,412.18 -14,001.13 -200.00 -300.00 -400.00
P/B 1.23 1.21 1.06 0.93 0.83 A BB G 2,746.68 3,517.18 578.39 596.16 551.14
EV/EBITDA 16.32 9.05 8.62 7.67 7.09 A RAIE IR 1,606.19 -3,681.07 2,505.03 3,794.41 4,027.23
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TR, JEKFbFME, SN LRSS, PERILEARELE TSP TALHAER . B ARSI EITLIMA f T A, 2020 4 3 AlAfsit
PEA, RAARIE EAT LA R AR

HAEERREA
X3 k>4 FA HRAR
44k x 2 13671072405 yuang@cindasc.com
ELP K4 13691304086 zhanghuac@cindasc.com
43k BEE 18610350427 tanglei@cindasc.com
B EHA 18121125183 wangliben@cindasc.com
LR R 13681810356 wenxianglin@cindasc.com
LK RE & 13052269623 zhangsiying@cindasc.com
R x 15800476582 wuguo@cindasc.com
£ ERh 13530830620 wangliuyang@cindasc.com
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