S
AR : » (@ W 7 iE %
A —\" »
s SVALITIR H
s S, v 2 I »

N e EHWI RS
yal E3R&EHF (600104.SH) ST
WERE: HEAIT AR ERK, Riti BRI aeE SN
2020056108 13 H NEI R/ 2R

R A FIRAT 2020 £F 9 AR, AR ARG ED AN
ARA—FHIHRI

—— 571,981 fii. 602,318 4%, Ril7™HED AN 3,537,299, 3,613,228 4.
5,000.0000 25.0000 $FF)-\I_:_(:[/SIZ
oo AR ST | BB ERK, R8I F MRS 2020 0 1,

o o AR 105 £ (RIME 101 £, YA H RN 57.20
s | TR 60.23 FH, FRELABIMK 14.75%. 19.45%, PRI 1.14%,
O e e e e Belmdse - Hisoas 5.82pet, AR FILLIGK 9.51%, [FILLE b H $#2F+ 5.94pct,
ST S B EFRGE 4 A ARBIERKC . 2020 4E 19 F, AFIRE R AR H L

———000300.5H %300 &t ———600104.5H £S5 E HEE i j'\j 102 ’f‘% (ﬁﬁ{a 102 ,f_lsz), Qﬂi@%ﬁﬁiﬁ%%ﬁ%ﬂ% 35373 ﬁ%%ﬂ

361.32 Jif, FIEL5 R 18.61%F1 18.14%, [ ELF&ME > A4 b H U4

iR E: 2020 10 12 H 2.90pct il 3.94pct, BiH7HY R ESE 25 B LUK ] Ll R A5 5
WEH (T): 20000 5 RREAE. BRRAESERWEE, BRAAHERIEKE. H4
FRRR/®EE (T): 2539/16.90  FOBEKE, BRI AF LREE. BEBEHEAFS, FRKAHHEE
TIB A BR/BERA(Z):  116.83/116.83 RS T ZRE DRI S, 9 ABEIRILE 2 1.19%, HR0 AR EEsL
i A BRTHE (12): 23ag3s  DAFECIENGC, BVRIEH TEERIRASIR, 9 Al HHE 17.6 /1,
S ()1 234838 ALK 19.73%, B AT 3.19pct, #RIE 2020 45 9 A 84 E[F EbHr4E
6 N HMIE 10%; F¥REAH. HRIFRHZEAHERYEIE, 9 A A8ES
EAESE: 20204E 6 B30 A A8 153,326 4. 60,366 4, [FILL7r500N 9.47% 5.86%, 7l b ATt
E SRS - 0.72 12.84pct. 7.07pct; MbAh, EVROGHE. FHFHIIR, IRYERTZL A . B TR 4ERT
SRS E(T): oi1a LIRIERFILEREGH S8 40.31%. 145.26%. 84.56%. 16.14%. 63.53%.
U 1 350% > ATEAEmELF, AFMEAEARAERLIFERH. FkE: T
M, 9 A. 10 AZENEHAFELEAEERZ, N9 AKREHPIIEERE
VERAAERTRME—— IR A R4, Wil Esm, A8 —PRIBAE
A 3T V2R SRBEN, AR AT IE L, 9 HVRE. MR F L
HAERHS:  S0760519110002 AIHEK 13.3%. 7.6%, [FR, RESZFIEITBAEHERRFSALE, S
Bi%: 0351-8686797 88 RBUR B, LM 2019 45 RIS, R AT A EEs s

A, ARMENE NI A AT 2%, BT, 2020 4ELIK
NI L HE RN, B AR, A 7 R T S IR A3
BB ATEMERET, AR, kR, B
ARTEAXFRBAKRE 28 STEE oy e oihy IIBRIETIE, MRS IUL O i, B Bl

BR#E: zhangpai@sxzq.com
KEHFA#E 69 SERHO AE28E

bRl 7 /= S BRRK R R3S, TRTEA E] 2020 4. 2021 4F EPS 34 1.72. 2.17, it
LLPEIE SRR B IR A F) M 2020 4F 10 A 12 H AW 20.10 76/, A5 2020 4E. 2021 4 PE
http://www.i618.com.cn 1168+ 9.24, 4ERF “EN” L.

RS : PR EA KT LS HEREA ST AT BRI
B, WrdEERE.
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SHANXI SECURITIES CO., LTD.

LHER L RFSENE, BREALERNTR

22N P R B

3R

A1

B 2.

E 3.

K 4:

E 5.

B 6:

B 7.

K 8:

& 9:

&l 10:

B 11:

12:

& 13:

14:

*1:

Hx

EHMRRE

: AR/ RIEHR S

ERERREATRER (I, %)

AR ST AFEREEEXT L (%)

EREHAHEE 5, %)

BRH %

AR ST A HEREEEX L (%)

ERERRERNTE G, %)

AT TR REF HEEN . (%)

EREFRERTHE T8, %)

ARG R R LLREX L (%)

AFHEER (D

AERTHEER ()

FARORAFRER F, %)

TARORAMERR (F, %)

TATRARRUEEL W, %)

EAFT ORRTHERL (W, %)

EREHEREMFZFBHETN (BT
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SHANXI SECURITIES CO., LTD. IESFMFERE : ARG/ RIFRE

LHERRENE, DRBAAERIRR

AYBRFFEFAIESK, RIF=8HF MRRERRERUR. 2020 4 9 A4, ARVREFHLN 1.05 5 Gif
fE 1.01 £5), REMHMHES B4 57.20 Ji4KF 60.23 Jitf, A RIEK 14.75%. 19.45%, F&FL T
B 1.14%, FEMREEHWE 5.82pct, EFILIEK 9.51%, A B AR 5.94pct, HERFLE 4 A FELL
XK. 2020 47 1-9 H, ARNRZERWHEHEN 1.02 5 (HifE 1.02 £5), AFASERIHRE - #HE
Iy 35373 JIEAN 361.32 J3, [RILLS: A T B 18.61%A01 18.14%, [F] L B4R/ 5% B H WA 2.90pct Al
3.94pet, BRIFFE AR AESE TR LUK [F] L REIEY A A5 35

B 1: ERERARFAFER/RR (B, %) & 2: ARISTIAFEFEERITEE (%)
70.00 40.00% 2000
60.00 - 20.00% 20.00 ——
I\
50.00 - 0.00% 0.00 —
-20.00
40.00 - -20.00%
-40.00 \
30.00 - -40.00% 60,00 /
20.00 - -60.00% -80.00 v
10.00 - 80.00% -100.00
8883838533344938333335838
0.00 L 100.00% 222323322322 S a9 a
1A 28 3A 4A sA 68 78 sF oA 108 11A 12 NERRRRRSSRRRSSRARNSRRR
20194F  mEm20204E  ———20204E Al () — LREARESE —i — R
BHERIE: AR, wind, WWAIESMRAR BIEKRIE: A8AE, wind, WHEAMESMHRER
E3: EREAAHEE (A, %) & 4: ARSI AEEREERTEE (%)
80.00 20.00% 40.00
70.00 20.00
- 0.00%
60.00 0.00 @
-20.00%
50.00 -20.00
40.00 - -40.00% -40.00 \
30.00 -60.00
- -60.00%
20.00 -80.00
10.00 - -80.00% -100.00
’ 5883388583328 235883335385828
0.00 | 100.00% hhdddddddadhodddddddadd
SSoococococooocgoaosgygggsggg
17 28 38 4R sA eA 78 8H 9f 1wf11A1288 | | 0 A AAAdAASGRNSCCGSSR(R(R(S®- S
B 20194F  EE20204E  ——20204E [ L () — EREMTR AR —iRs — T4
BHEXRIE: AT, wind, WWAIESMRAR BUERIE: AR, wind, WWAIESMRER

LESE 2 VRSV ES T LR S



ﬁhmﬁﬂ#ﬂmﬁmﬂﬂ

SHANXI SECURITIES CO., LTD.

EHMRRE

: NRIAR/ RIS

& s5: EREARERTTE (B, %) & 6: ARSITIRITFERLIERITEE (%)
700.00 0.00% 0.00
600.00 | 10.00% -10.00 -
500.00 | o00% 2000~ ///?‘
400.00 / . -30.00
/ - -30.00% 40.00 // /
300.00 —% ) /
- -40.00% -50.00
200.00 \\
-60.00
100.00 - -50.00% oo om N OO AN m n Y~ O
58333858831 45883588588
O OO0 OO0 000000
0.00 - -60.00% 55358dcs8o0s8coo0o088888888¢8
18 2H 38 a8 sA e 78 88 9A 10A118128 NaadadNAddAANdddNNS NN
0104 w2020 ——20204E[F T (1) — A REE —HE — T
BIEKIR: NGNS, wind, WIFAIESEMHAZER BEXRIR: ATA wind, LIFEUESMZFFR
& 7. EREARFERITHEE (A, %) & 8: AR5 TI RitHiEE R ELIEERTEE (%)
$00.00 0.00% 0.00
500.00 - -10.00% 100 %\ /
400.00 20.00% 2000 \\ //;/
30.00
300.00 - -30.00% \\ // /
40.00
200.00 - _40.00% \d /
-50.00
100.00 - -50.00% v
60.00
000  0.00% SyBS285EESNNCNB388588
A O Oy Oy Oy Oy O Oy O Oh ©O O OO OO OO O
mm 20194F 20204 ——20204E [ LR E (D —AFRIHE —RE —FHE
BERIE: ABAE, wind, LUAIESEMRAR BIREIR: A8AS, wind, LUFIESMZAT
& 9: ArEfEteER (%) 10: AERIT=HEEER ()
1.60 1.06
1.50 1.04
a0 I\ Lo /r/'\v‘
1.30 I \ 1.00 /
120 0.98 /
1.10 A A A A I \ 0.96 7
AWATATEN A I N~ 058
A v A4
0.92
0.90 \/\/l
0.90 T T T T T T T T 1
0.80 > & & F & & & F &
D > o o & Oy W 2 o> o & o & o Q & i & & Q&
S e e e S e G e e e e I T I R i
HEFKIRE: ARIASE, wind, WEIESMRER HIEKIR: AR, wind, WEIESHARER

HHLHiERE — AR ESFEAAR LT F A
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A\ o3 A
SHANXI SECURITIES CO., LTD. EHHRME

: AR/ RIEHR S

BRER. LRRAEHERIEE, BERRAHERIBYCE. 7SA0 OEKE, BRI AR EK
Eje. ZAEEEARS, BRI HHEELE - FEUCRIIESY, 9 HRRICER 1.19%, HRSAH
PR SEILE L IERG, By TR IUK ARSI, 9 HScBl & 17.6 7340, RIELIEK 19.73%, B b
HEEF 3.19pct, #k1b 2020 £ 9 H, HRIEHAEE AHEREEES: 6 N 10%; FR@EH. EAR~—AZE
HAEFEIE, 9 H H#ED 5N 153,326 5. 60,366 4, [FILL 510 9.47% 5.86%, 43 Al b H 2
Tt 12.84pet. 7.07pet; MEAh, LK. LHEHIR. RUEMZLE . B UIRYERT . _Ly<IE K A EERE 3 73 53] 4

40.31%. 145.26%. 84.56%. 16.14%. 63.53%.
11: FREORAMER/L 3, %)

200,000 200.00%
180,000
] - 150.009
160,000 >0.00%
140,000 - 100.00%
120,000 - 50.00%
100,000
80,000 r G
60,000 - -50.00%
40,000 100.00%
20,000 [ R
0 -150.00%
2019 R Hf7 @ m20209E A% & A 20204FE R LR (6D
BRIRIE: wind, ABAE, WAIESMRAR
& 12: TABIORBHEEER B, %)
200,000 200.00%
180,000
160.000 150.00%
140,000 100.00%
120,000
100,000 50.00%
80,000
60,000 0.00%
40,000 -50.00%
20,000
0 -100.00%
. &
@ S & xﬁ >%® &% & & & & i
& & &8 8

m2019FE[FHAMSE w2020 HiHE A 20204E R L CFA)

BRIKIR: wind, ABAE, WAIESMRAR
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

& 13: FARIORRMZEER GF, %)

1,600,000 200.00%
1,400,000 | s
1,200,000 )
1,000,000 - 100.00%
800,000 50.00%
600,000 - 0.00%
400,000 )
200,000 - -50.00%
0 -100.00%
H2019E AR & m2020E Rl R A 20205 [F LLigE (F)
BRIRIR: wind, ARANE, WAIEEMZER
14: EATRIAORBHEEER 0, %)
1,600,000 200.00%
1,400,000 . 150.00%
1,200,000
- 0,
1,000,000 100.00%
800,000 i 50.00%
600,000 A A - 0.00%
400,000
L _ [»)
200,000 — 50.00%
0 -100.00%

@ﬁ <~® 4;5% & S
& S
FH Y TFE YT

m2019E R Rt E w2020 BSR4 20204 A LB ()

FRERIR: wind, XFQE, WAIESFMRAR

MRk R, ARENENRBERLEESZAH. FHRE: —H, 9 A. 10 ARENFRMEE
GAHEHESR, B9 AREMMIHERIENSFELBRME——IK A RER, WHREERR, AEk—5
R I 4 T RBETR, MR TP U 1 00, 9 HIR%E . R ZE A B A F) B 20 3 MBS 13.3%. 7.6%, [
I, REZFEAT SRR RS AR, BN RBCRTS), LUK 2019 4F FREr=R A4, TR
WA EELEE A, AaENENRAERERAEZME: 5 — 770, 2020 FLRAF £
B BEFE R AN EICS, A A PR L RS . KYRE: ARMENENEERL, EFE.
R B MRETIHIRR T @M, ISR ER AR, PURIRTIEORILS, B8
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SHANXI SECURITIES CO., LTD. IESFMFERE : ARG/ RIFRE

AL ERS, SEERMRAR, BEETLTESIRE, ~FARIKIEE S0, By Kl hdl, i
NARITEFS

2B AT K B W

AR RS, GRSy, PR RS, HAFLA T R A R, IaRaRes T g, HERER
RO, B e bR TE s, ENRETIIE, A7 EEE S IRAIE
PRGNS, HESHEAIRE I REARIRTT .

FESRIERE 1, TR 2020 4F. 2021 4E EPS 4 172, 2.17, XF/ 2020 4F 10 A 12 H AR YA 20.10
JU/ME, A 2020 £E. 2021 4F PE N 11,68, 9.24, 4ERf “SEN” PF

*® 1. BERERAEEVSHERN (BAHT)

EEMEIeHR 2019 2020E 2021E 2022E

BN 843324.4 801158.2 842818.4 880745.2
W EIEE (%) -6.5% -5.0% 5.2% 4.5%
VAR AREFE 25603.4 20114.2 25405.0 28862.7
A FEREE (%) -28.9% -21.4% 26.3% 13.6%
BRRUEEGT) 2.19 1.72 2.17 2.47
P/E 9.17 11.68 9.24 8.14
P/B 0.94 0.97 0.93 0.89

BIERIR: wind, WPFIESHSTAR

3R

) VEBEA T,

2) AL SSHEREA K T
3) AT BRI 4 5
4) Fr R .

HELH RS — AR EFEAR LT A Y
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

= R AR R BATH T A
it B 2019 2020E 2021E 2022E
iRk 511,157.6 483,998.1 523,394.7 563,237.7
Ae 127,826.8 113,901.9 136,750.2 182,412.9
M 2R 54,552.8  49,755.0 52,3423 55,456.3
b VYR & 13,2122 12,3004 12,940.0 13,614.4
ALK 28,939.1  31,793.9 32,6927 37,591.2
B 57,1845 535645 56,9984  58,850.1
AR F 2294422 2226824 231671.0 2153129
FERHEE 338,175.7 319,159.7 320,657.2 302,851.2
KA 64,617.0 51,276.0 62,2745 59,389.2
B &% 83,056.0 80,865.7 77,891.3 74,287.2
I F 15,281.2 14,2624 13,311.6  12,424.1
HA RS R~ 1752215 172,755.6 167,179.8 156,750.7
# 7= & 849,333.3 803,157.8 844,051.9 866,088.9
" Ak 462,803.3 421,306.3 438,388.6 435,298.9
ER P 25,588.0 25,129.8 23,776.0 6,874.4
FLAT R 2K 137,086.1 120,667.2 127,102.3 134,997.3
EHRS ik 300,129.2 275,509.4 287,510.3 293,427.2
kRS K& 85,6904 81,501.0 85,490.0 87,806.2
KB 19,137.0 20,377.0 21,578.0 22,498.0
HAdEAsh itk 66,553.4  61,124.0 63,9120 65,308.2
R At 548,493.7 502,807.2 523,878.6 523,105.1
VR FRAE 51,137.6 58,4545 67,649.9 78,2704
MR 11,683.5 11,6835 11,6835 11,683.5
HANAR 55,566.7 55,566.7 55,566.7 55,566.7
BHEKE 166,124.0 174,646.0 185,273.3 197,463.3
Ja kNG RARG  249,702.0 241,896.1 252,523.4 264,713.4
REFRARE 849,333.3 803,157.8 844,051.9 866,088.9
RNERER BASIH T A
235 E 2019 2020E 2021E 2022E
BEEHARLLER 46,2719 -23,963.6 33,966.6 46,9259
A i 352889 20,1142 254050 28,862.7
A8 4 13,474.5 6,486.5 6,587.2 6,661.2
w43 A 2,025.9 640.4 601.4 -305.2
BEMRE -24,900.8 -22,000.0 -24,000.0 -24,000.0
TEFEEH -46,652.3 -35,558.4  15,759.2  24,917.4
Lz TReEA 67,0357 6,353.7 9,613.8  10,789.8
BEENNER -39,264.4  42,329.4 3,167.8  31,111.6
HALH 0.0 0.0 0.0 0.0
iy 6,313.4  13,341.0 -10,998.5 2,885.3
A A A4 %  -45577.8 28,9884  14,166.3  28,226.3
EFEHALRA -3,093.7 -15,409.8 -13,821.5 -32,169.7
B2 8,861.5 4582  -1,353.8 -16,901.6
i’:ﬁﬂ% -21.0 1,240.0 1,201.0 920.0

38 JE 3G Aa 0.0 0.0 0.0 0.0
)Mt/ FREG 243.7 0.0 0.0 0.0
A& FR4E%  -12,178.0 -16,191.6 -13,668.7 -16,188.1
A5 HE iR 3,913.8 2,956.1 23,3129 45,867.9

WHLHERE - AR EFFEAALAR LT 59

GNEES BA5H F
2t B 2019 2020E 2021E yliyy]3
ERIX SN 843324.4 801158.2 842818.4 880745.2
ERIN W 726100.2 703416.9 729037.9 757440.9
B AL BLA B A 6609.9 6729.7 6574.0 6869.8
A& 5 ) 57450.6  48069.5 55794.6 58305.3
£ 22308.1 24034.7 252846 26422.4
B 5 P 133942 128185 134851  14091.9
W 4%-3% A 24.4 640.4 601.4 -305.2
Jot FA9E R 4378.6 4200.0 4200.0 4200.0
K= BALR %k -1642.0 -549.4 220.5 163.3
ANRNAEENKE 1496.5 -413.8 197.9 6.0
FR A 24930.4 22028.0 24028.0 24028.0
kA i 403451 31811.9 40246.3  45990.8
R PN 767.0 600.0 600.0 600.0
ks ok 154.3 140.0 140.0 140.0
#8 % 50 40957.8 322719 40706.3 46450.8
B A3, 5668.9 4840.8 6105.9 6967.6
% AR 352889 274311 346004  39483.1
R R AR A 9685.5 7316.9 91954  10620.5
VA B 5] 4] i 25603.4 20114.2 25405.0 28862.7
EBITDA 71705.1  47557.4  56720.0 62238.7
EPS () 2.2 1.7 2.2 2.5
EX P A

LA 2019 2020E 2021E yliyy]3
BKAES

A FN -6.53% -5.00% 5.20% 4.50%
2 A -2483% -21.15%  26.51% 14.27%
Ja B TN EAAE -28.90% -21.44%  26.30% 13.61%
KA H

25 %(%) 13.90% 12.20% 13.50% 14.00%
A %(%) 3.04% 2.51% 3.01% 3.28%
ROE(%) 11.73% 9.13% 10.81% 11.51%
ROIC(%) 665.25%  88.37%  78.41% 102.19%
1R A

# = R AR (%) 64.58%  62.60% 62.07%  60.40%
& R Ak & (%) 101.83% 115.49%  87.92%  74.45%
AR 1.10 1.15 1.19 1.29
R 0.98 1.02 1.06 1.16
ﬁ’*:‘éﬁ&i)

S ECE S 1.03 0.97 1.02 1.03
R B # 20.70 20.34 21.93 21.68
JOAT IR R 4 & 6.43 6.22 6.80 6.72
HRAH (L)

B WM (R A7) 2.19 1.72 217 2.47
IR B AR RA W) 3.96 -2.05 2.91 4.02
A4 (R %) 21.37 20.70 21.61 22.66
Rk R

P/E 9.2 11.7 9.2 8.1
P/B 0.9 1.0 0.9 0.9
EV/EBITDA 0.85 0.79 0.36 -0.28
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

SDHTIHAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SERREFHEFHEFEN SN AMEEREEZIERARERNMME. KAKERFAECSHSH,
Al 2R AT EEE R A B S NEEFAF.

B A PPREI AR :
—iIREEMEN 6 AR EHARREREIBEX EIHA_L I8/ ARIERE R ERE A 2 E
—IREAR BRI :
EN: HEXRTHIHRE 20% A £
¥ AR THIARM 5~20%
it HEXTHIARIAE-5%~+5%Z [BK 5
Bt XSS THIARM 5% AT
RATAE
B TWiBHm AR AR
it T SBETHIHRMERSEF
ik TS TR IHRI
RSEH

WWFESRBARAB AT EHRANE) B RFIEFR TSNS HEER . ARERETARBAATE
HEQATER, ERQENTMREZFERHERESTES. A\THARK, REFEE. EEABERT,
ZHE":EPEI’N;. ST RIANE L H AR ERM AR EZZL . BETERT, AATTIHEAMAREER
AREFEMTASSIBREABREAEATSRE. AREAEEHR EREIENNRRAFT A 6K
wREHHEFIET. ETRRY, AMATLXESARSAEERN. BEREHENT—HHNRE. KA RHHEX
B EZ BB R TARHFARX AR ETIREIN EH AR AL THNES SR SRR, TATRE
B F IR L A AR MR B IRITRM S MEI RS . BANYEE BRI A AR ATREEFEER A RE TN
HFZHR. KRB EMBSEENBITIREX S . AIREMRVAKRAERE. AARNKREHRE—T
NF. REANTEHXPEIIN, AMENTABIHITFUERALSREMEEAERMEN. SEMHHE
Hlmm, ERTRGETEMA, HUEMREALBMNEMEEXER. BN, ZIE/\_H\ R EBRERTIE
REEZERRERINF.

iR (RMIESFMRMERLTE) REFLER, ZUERARTERFESMAREFLABRBSAR
ZIARWAE TR RE RS EHtb4; BIEEMQOREEREHMIAREFRNAB T EE LK
AIENESMRME . T BFER L RRIESMRVEHNR L IEL ZEMNAE, BRRRBBRIRRIA
ABRXTIEHEEE L RE.

&#E (RMIEHFMAREPLIE) AEFRRERERAIESFSMRLSEAFNERRAIESMRIRERE
Rt N, RRKANESMRUFZZELARAXKEEFEEEA L REFTEIESMRRE.

iE GEFHSRZENMMERETEARREALIE) M GEFEENRREETIEASRRBEMMN LS
) MEFILEMERNESFARI SZEFAETRIEMAIHE.

JL > 237
X oI

W AIESMARAR

K& =

XKETFAFH O SEBFLAE28E ItERTABRXFERZERXE 28 SHiF
Hi&E: 0351-8686981 EfrfLtE

http://www.1618.com.cn FEiE: 010-83496336
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