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. £. &, 2008 F, N3 FE 2L AT EMFEDEA A A RS, FEHF =R
L. 2011 F, N EEERRLT AR TN, WREFEBERTH, 2014 F, » 8] #AHHE
XGPS N B R KB R E ESHAARK L, 2015 F, N8 £ RGN LR RS L
o 2018 F, /&) AK TAZ 3P A 43 b R E FE LAk,

1.3 JRAREEH . QI AR INFILP &, IRACRBIER A o
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F0A AR e P BER e ES7E PRGN GHASE A,
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Y
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A ZE 2020 59 A 30 5, NS ERIERAN ERFNFATiR, EEANANNETEFK, Hi
17.2%;: FT ik A 8) @l E F K, H 1% 15.2%. X 3 A+ A AN S NEEFE, 5 A1 41 10.4%.
3.6%. MiEH., FRFANNAELRE, 2AHR 1.5%. 1.4%, ALE{zaRAH AN
RARN. 2016 F, N T T ARAGLE, @ EFAae) 13340 T KT T 243.2 7 L
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1.4 B L. TR, 2ELGEEARKBARENHEK

A 2006 F Ak, 488978 W NASF AR H B3 K, A 2008 F 2] 2019 SF, 48] 4 F)
AR B K, 2006-2019 SF, A& #9E LKA 0.3 12K E 2910, FEA
WK EHR 19.1%; #AEMK 0.09 2T K F 29101, FEEHKEH 30.6%. 2015-2019
F, NEWE LI LB ILTEKE 291, FEAEKEN 151%; Fodk)as4 )i
K043 KE 0.7 1L, FAAMKEKLST 13.9%, N ESFHRET, —AAEUR
PEXAPORBGMAE R, R, RE. ZE. FRARFHIT S RN £7F S TRW L
RO R B, HENTEFEARR, FAEMRREOARE, &N SN FMABMEEK,
2020 L¥ %, @M ARBEFEALLSTOERBYE, N2 TEMTHT -2t E, T
Jk 111, B TFR 14.3%; %44 2100 7 T, FlHTFH 40.0%. BN EHEAFA
IR DA E EEAY KRR, LR ST R SR A P AR H 3RG9 R /), e
RAATRZ KA, BT HEWEES —FF69-25.390048 % £ =% & 69-5.3%.

B 5: 2006, 2015-2019 & 2020 EFF /8] B AR ik B 6: 2006, 2015-2019 & 2020 LF 5/ 8] 4 FERE R
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. I I 5% 03 I I o
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[N oNC/ATW] K R (L0 —— KR
#E#F: Choice, & hiEARH#E # &£ K Choice, iR Hw

N FEREF G S b A RIEN, B E FAALERKREAR, KRR R A AR
BRERBSBIR, BV REVTHHES . BEAALNZBIKE, 2012-2019 5F, A5 6
AR FAR R, FIME0 THKE 817 L; AMEAIM 12 T KE 22 7 1.
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2006-2019 4, /N3 —H AR 70% A ey A5 S A5 25% A . N3] F &0
BEEFNRT R FH WA, XENIGHHREN, FHFERRAMBIRSE ZF4 X
B BN 8] 37 = S b9 4B L RS, 3 E B XA P SRR E, AN S S8 R
i, AR A FEBRGRA, FALAINGTNMRBFERER, WA, 2015-2019 F, »
S| FHEZBENNMM 12 T KB 16 T, FALEKER 7.1%.
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2015-2019 47, E A4 EMAM 0.8 23K E] 1.7 124, FAEEKEN 20.7%:;
S BN 0.4 L L3 KB 11 1et, F A KERN 28.8%, EMHEMANE ZEHKN
eI AK 33.6%4% 2] 39.9%, A& egh o b AERRY R, AL RGIAEF, NET
AT T B BN AR R T X M SRR R R T Aa IR $- 5 7 X2 4R ik
ShbikdE R, RARTHEAAREERE K& Fmsh b STy #. B, W HEDP £ L6048
KA E A i o RS AZ 6wk | RRAT N B Y F 9B, S — S AL R SR ),
BRI R

2 A MELRE, BAS AmREA

Q1B BERENE: 28KFMLTFH, BEA BHERZTR X
2.1.1 7 A4

RFEAEMNLEEEZZRNTEA DR T HNEFB R TR BN LGS HE
BREREOMEETHUALE T, BB ENFEENHEETEITHKR &
WFRE, ENADHBREHUAKTET, BRAEBLLERIENNE .

B EALE A E E AT S AR AR EPT B e SRR B AR RN R AT A
AL, B —ANEEAFEARES IR BN B R RAL, R EN BN RGN R R
BAEREMAAGEM, T2RNFTILAHFERE (PTI00 e, AEig5) =A% T
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RABAEFHZ, BH. BEAEUNBNESALEL, FEZATHER, N3RS F2E
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CRARMBBEME T BAAAMBEML.
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EE T 0.002% B R R A AR

. 0.05%-0.005% AU KRBT LA E AR, % A 895 B F 2 8.4 0.005%, 0.01%. 0.02%4 0.05%
ks 0.4%-0.1% TEAL KPR LT LG MK, F R R BT 0.1%.
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RRA o e N
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RIERR: FHHBRAED B, Figif R FHE

21247 LT HAML: B BRERBME L RAR T LA

BFEH BB EREERELBNERERKE R RBFELEHNEF 2%,
2009 FH FEABMA B LT HEEH 22.0 10, 2015 555 40.3 10T, F3H L%
£ 4 10.6%. 2011 SF & E& AR BZAE T HALLL A 6.6 10T, 2015 k2] 9.7 e,
B A¥R A 10%. HIEZARPTELER, Tt 2020 F 23R8 FE AR MBS A& AR R
AR MALF ALK 697 9 ALK A B — B 1T,

WAL ik E LG M E & 5 Y3



: & i A
cournwesr secummes 2 EHFRARE | R # 46 (300445)

B 13: 2009-2015 ¥ B4 F & A A AR T % AL

45 14%
40 12%
35
10%
30
25 8%
20 6%
15
4%
10
5 2%
0 0%
2009 2010 2011 2012 2013 2014 2015
R DRGSR TR R (120) —YoOY

RIEFRR: FEANREREFZ, Bk FEE

H R TR A R B T LBE, RFEAHLRN, BERENBMETLL
XK EMNE, FRRENBEREZRXARBILEN, BEXMGOHHZE, 1A
HIEH B, L T REERSMEALE LER, Iﬁ;%/‘ia‘«likfmiﬁé@#%%,
SRR AL BN R E KK, BATEA R EMNENE B HRKFET AL
VR, GHEARES R, 5G @EHARAF. —7@m, AL em, LI, &), b4
FikWwy, FoeAimstisk, ﬁ%ﬁﬁ?%&%ﬁ&ﬂi}i)ﬂﬁfikz%ﬂﬁffw 5 —7 @,
BEAFBBENENE SR AEBRG A%, B, 26, ARSFHATLESGREK,
ARWA KREE AT E A AR FAMEBE, TLTHTRET Ko

213 %#4A: Bird Ly, BALLELAEL

EfRdd b 2 Fxs, BRLLEAERLAEE, YL FLUKE. GE. WIKA # K&K £
KRB ELSWATLGREFTRTFMAERL, £754E, HEFRSBAYREN, WHZ
EWNREATEARTEARL, FRBE, T, 4. HR, EAMERGESE ), EAlR
MREHFERE, MXERLKDLFHERRKPLEF AR TCEAAL, X T, BAALK
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oy 81 A R B IN— B BT K, A 2012 %] 2019 -, AFAARHERF L, Lod
B TR 5 4R % . 2019 5, A K A A B 4 8] B A S0 89 37.3%, ALAR ) Fb 3% K 1 41.9%.
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B 25: 2015-2019 £ 8 HF KA T HE & & 8] &AM )

140 40%
120 35%
100 30%
25%

80
20%

60
15%
40 10%

0 0%
2012 2013 2014 2015 2016 2017 2018 2019
R NG —— RN S

#HIEF K Choice, & @nEX#mw

3.23 1 84E AahiLth B

BHEEHE, REELTFEEEBRAIMI ZREHZN, HITE SR FENHF 05
B LR, RALLEER, B RAMEEE &, RELARTROWMEKL, THK
BERKEYE, EZGABRILFRAZETRLORNELRAT PRI AN, ¥E2FR-FEF
MO FE RS, SAEFTEES, Rk, Rﬂﬁ% ARBZERIA R, T ARG AR A
FATAE A E; MES 245 ERP A &M # 6, @i3x L2 &S TRk, Ka
SRR, FIEAS, HT I EERRKBEENAE LS HABEF AN TALH Iz TP
SR TAE, FIHEF A, A T ELT AR ) 20 B T4 B 6955 it 5 4R

., IRt EAE R A K.

3.2.4 B B AL

NE K REHAET, EREAKNEHAE R =k KR Z AR T ERE R
HATEZBRRE N BT AW AN BAR, NI BRBEAFEAT REHATEM., TE Kz
TR Aol A G BOR I RBIAR R, RAIT L FE RAL, Rt 5 EH N 4% sk e oqE,
BATAT 5 A1855,

3.2.5 B 4K B 4k B S iR B

NIRRT R BERERMNTY, Fot ] 28T M, LI, 2. £,
BAEL LR K%\x% B AR ST FAR, AR TEARFE L, AENSTHC
BIRZENTHERZRRYG, LAAFRABRTHLEGEHRRE., KFENEN, BE
RENBENERTHARASES. T LWR, NaEFTEAEFOFHERE, UARBERFARK,
—AAETEZEWMEEN., EERKREFAK, MEETHFiod TANE P FKd bk

i 4oL 18k E LG 0 E B 3R !ﬂ
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AT RAA | M 4 (300445)

33 KA % : BRAMRE T L, EFLdER4REF SaasS

FaEA S FL A, FEAK, KRR Z bR R LR G BRI AR ERT S
EATHFEY, RALKI LR PFREZEGELN, BELNELERTE. NERE
BB FAT L, @I RE, AR A Lk, FRAREEHK, TRHERA,
5G ZA¥ATENHAGBELAFE: AEERELAZLAA, @ ELTiFiTkEsm, 2
E B M, B LA SRY, B TR —iR e s anem LR A

B/ 26: 28 Ak&ke%

A NZ
.J;Q;
G (X

RIER: FHAFFIR, B iE K HE

O B) AR UR B R A T AR MATIR, A @SR AN F Bt RALE AT, EZFA
TS B VAJE ) Ko ) = 5 BB AR St 2B L ST 6, HieRA AR EFHN T 5,
MAMERIAA LS, B, NS LAy EA K LS, MEMS &/ /4R £ H 4% 7 8 AL
BEREFE, N EAHFEAAAN = BB E ARG L L BT L iR BRSOk
MR, FAA ACaL KB4 5 T by MKt —F akds, R#749 SaaS
ARG 2021 SR E K B A B R L EGHEK & A8 BATE AR T4 & FELN
BH MEMS #RZ£H = LA RHFETR . R B EANBUEE AL F 2T B AR L F S
VHERE, »HHENT 2.1, 3.4, 1.0,

B 27: NEAEXRABFN L

MEMS JE 77 15 I 38 7 B =k B el i 1 H

s 73l PEE A A 2 8 e i i 0

iV -GV S

KRR : FHAFFR, BiE KA

H L R IE LG 6 E B B A
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AT RAA | M 4 (300445)

hEMSEﬁ%ﬁ“%%ﬁﬁm&ﬁ » I, A RAMERE SR AR E, HRAE

Rog3t g, REAFEREZWNIFiMEL %, B—BHERKIHRSY 0t RBHHRAEFR. &
ﬁfrﬁ%x\zi#‘ky#é’a&;mﬁ%, FEAE BB M feiME E ik @ T B IR KT BAT,
A E AR AT AR BEHENRER L EAHNRILERETF A, AR5 L472E)
BB XA AFIMGEAE, KA MEMS £ & EZ 5Kk 58S, ENED
FHRAEBROFENLN TS, RFNBRSEITRARNFERBESH RS, MERKTFES)
AW FE SRR ENEARFLEME, RIASRERRE AT B0 L R

B 28: F35E N1 RBAFHERE

DUVERNHMEESRE

‘ B IR

BeiH A A% R
EETUNES

HIERR: FHAFFIR, Bk K

SLR IR B ARAL ST e b et b R A A RBE R R AR L, F RN AR S L
A, RN A HAR AR RS, R Smd M), W3 = Sptgit A fetf E, £
Ry AT RIS EAL, SRR R EA AR NS MR BERZKEN T & E
REARANT, ARG G AL /N 5] it BT GO RIEAL T T AL QI AT AL ) RAF Y, KIFE >k
REBE, REXZHHITR, £—F RN Q%i‘ﬁ‘\;c%ﬁ RIS HF AR R 0 K o
A RARACTRHE S > S) AR AR R oo R AR A AT AT 1 L BEAT A, R ek ag2E4p, AR
FH LT L &R iR T 6 LR X EZ I, f@é\/kéliﬁiii%’%?%

NE) 2020 F 8 A XM A MIEAE, £EK 351, L 2.8 nkEAESRELN
NEIFREFIEAE, 0.7 LRGN AR BT RXFCRE . &R EANBES it
BRAMARFTR, ERE, THEENBELNLEZEAITEEF, L PaiEii
%TﬁﬁﬁWF&ZSﬁA HRBEREZXS 05 F S, WABEMRE, TH RANINA

F]b, #Kﬁﬂ?i%$ﬁ-$ dt— 1A 8] 89 F S R 2 A T S ) 3 A e/, FHARAEF F ot
7, AmE IR,

H L R IE LG 6 E B B A
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4 BAAM 5 HE

4.1 Z AR

*eB%:

Bi% 1: FEZFANDIREFHmBAHE, ARNE FRI K, NEEFEHLN AR
PN SRR Yk A, 2020-2022 F = F A8 0 0%, 25%. 17%; B T3~
SRR, ZFEANESREHE T1%. 72%. 72%:;

1BAK 2: FERFEIT A REFHonRIHE, UANS ZRIT K, NBERERT
o ¥R M HER K, 2020-2022 SF = E AR 5 %) A 35%. 50%. 30%; & T8 &%
FENER, ZFEANESAEEL T2%. 73%. 73%;

183% 3: A8 Ak AL L& AL T, 2020-2022 F =Bk AR A 0, A EA B4
B 70%KFRE,

AT A AR, KRAVFM N 8] 2020-2022 F 5 dk AN At T &
% 13: PR HFBRAR LA F

¥iz: BHL 2019A 2020E 2021E 2022E

244.19 244.19 305.24 357.13

HFE AN F 7 b 17% 0% 25% 17%
ERIES 69.58% 71.00% 72.00% 72.00%
ILON 38.52 53.66 72.45 108.67

R AR T Ei b d 39% 35% 50% 30%
EXIES 69.58% 72.00% 73.00% 73.00%

IION 3.70 3.70 3.70 3.70

HAe b 4 b 8% 0% 0% 0%
ERIES 69.58% 70.00% 70.00% 70.00%
It ON 286.41 297.85 377.68 465.80

&t gl 19.09% 4.00% 26.80% 23%
EXIES 70% 72.05% 72.89% 72.80%

KAEFHK: Wind, B @if kK

4.2 }asf4E{A

AMNEBEMEAT LT RRT &FFME, NBURDALNS], £ MEMS 1% & E 8L
BT RMETF . LRAEAEASE, 2020 FW9 KN 5 -FH PE A 47.11 4%, 2021 F-F3 PE
A 33714, 2022 F-F3 PE A 24.73 f&.

it 8] 2020-2022 )3 B # 8] % ALE 5 A A 7317 7 L, 9653 7 . 1.17 1L,
3 PE 7 50/38/31 4% o % F o 8]k R &9 Ao K09 KR # 71, # A% F > 8] 2021 4 45
& PE &9 B #Rf648, A2 B AR 20.25 T, AREEL T “EN” FR.

iE ol 7)1 0E LS 09 B 5 B AR
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SOUTHWEST SECURITIES

N E A RARE | B A 4 (300445)

& 14: T dfE{a

300349 Sz 15. 22 0.98 1.03 1.24 1.56 15.57 14.84 12.32 9.77
603100.SH DAL A 10.28 0.59 0.58 0.68 0.76 14.97 17.60 15.08 13.54
300456.SZ FE T 27.50 0.19 0.25 0.40 0.66 130.95 109.85 68.66 41.95
300667.SZ L RIAH 28.13 0.27 0.61 0.73 0.84 109.76 46.15 38.79 33.66

1A 67.81 47.11 33.71 24.73

KIEEE: Wind, ByExr#EE

5 ReRF

N E YR B AR E R . MEMS £ &%
Wbt R TR FETHFEH.

IDM 7 B #t & R A, o 8] 3 s

TAEH T i E KF R,

ok R E G R E B B A A
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cournwesr secummes 2 EHFRARE | R # 46 (300445)

f&: M&5mAE#EIA

£ % (5% ) AT L (EFAL)2019A __2020E

ERIL ON 286.41 297.85 377.68 465.80 A AliHE 76.97 73.17 96.53 116.98
RIS, W N 87.13 83.25 102.44 126.75 A7 1H 54 14.87 18.02 21.82 26.57
B AL AR Ao 3.59 4.42 5.44 6.63 M%HHA -4.30 -4.91 -7.47 -7.44
HERR 65.78 70.20 88.46 108.98  F A mMAEHIK -0.36 0.00 0.00 0.00
ik 29.21 36.86 43.84 54.17 “EEEFAL 16.87 41.12 -64.64 -30.30
w455 R -4.30 -4.91 -7.47 744 Hfe -35.86 -3.01 -3.29 -3.60
P BALB K -0.36 0.00 0.00 0.00 BEFEHALARAHK 68.18 124.39 42.95 102.20
Bk H 2.71 2.98 3.28 361 FALH -93.74 -60.00 -60.00 -60.00
NRMMET SR 5 4.58 0.00 0.00 0.00 itk 7.31 35.59 -4.07 6.06
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -86.43 -24.41 -64.07 -53.94
B A 88.00 83.86 110.16 133.62 43 1.50 -5.05 0.00 0.00
HAeERERE -0.62 -0.10 -0.29 -0.28 Kz 0.00 0.00 0.00 0.00
GRERS i 87.39 83.76 109.87 133.34  MRALERH 0.00 297.03 0.00 0.00
P Fg AL 10.41 10.58 13.34 16.36 I ATRELA -24.59 -20.64 -19.92 -26.87
b R R 76.97 73.17 96.53 116.98 Hfb -0.83 3.06 7.47 7.44
Y HME A ME -1.97 0.00 0.00 0.00 ERXEHAALR%ER -23.92 274.40 -12.44 -19.43
VBRSNS 78.95 73.17 96.53 116.98 A4 A EFHH -39.12 374.38 -33.56 28.84
Vil 176.19 550.56 517.01 545.84 KA
R A= AT 2R 82.70 37.49 46.93 59.89 AEMAMEKFE 19.09% 4.00%  26.80%  23.33%
Ve 47.00 47.62 57.55 7170  ELAHEHEKE 5.46% -4.71% 31.36%  21.30%
H AR T 68.56 58.23 119.56 137.63  AAlEEKE 4.00% -4.93%  31.92%  21.19%
K H AT 0.00 0.00 0.00 0.00 EBITDA ¥k % 18.02% -1.62%  28.40%  22.69%
T B R 10.57 0.00 0.00 0.00 #HAIRA
BRI 110.60 154.59 194.78 230.23 E£A% 69.58% 72.05% 72.88% 72.79%
VR A ek orid & & 118.53 116.60 114.67 11275 Z=%% 31.66%  34.30%  33.05%  33.43%
H AR R T 37.10 37.01 36.93 36.84 HAIE 26.87% 24.57% 25.56% 25.11%
¥ = &t 651.24  1002.12  1087.43  1194.88 ROE 13.10% 7.83% 9.54%  10.62%
48 453K 5.05 0.00 0.00 0.00 ROA 11.82% 7.30% 8.88% 9.79%
R AT Far FRAL IR 49.69 51.26 62.05 77.37 ROIC 22.73%  20.72%  23.17% = 23.01%
KA 0.00 0.00 0.00 0.00 EBITDA/4 & Ja N 34.42%  3256%  32.97%  32.79%
A 5 Ay 9.13 15.78 13.69 15.70 EBEf%S
A4 63.87 67.04 75.74 93.07 ERFRHEFE 0.46 0.36 0.36 0.41
MR 163.92 216.38 216.38 216.38 SRR 2.81 2.65 2.80 2.87
FANAR 45.56 290.13 290.13 290.13 BRI A A E 5.21 7.57 17.47 17.26
R 378.00 430.54 507.15 597.27 AWRAH#% 1.93 1.75 1.94 1.95
3B HN A R AR A 589.34 937.05  1013.67  1103.78  #%HanbipidsELEN  101.06% — — —
VAR FR AR S -1.97 -1.97 -1.97 -1.97  FARLEH
BAARSAH 587.37 935.08 1011.69  1101.81 /= Afr% 9.81% 6.69% 6.97% 7.79%
i B Ao i AR A A ATt 651.24  1002.12  1087.43  1194.88 &A% %/E i 7.91% 0.00% 0.00% 0.00%
AL E 6.72 11.78 10.96 9.59
s 587 1097 1011 875
EBITDA 98.57 96.97 124.51 152.75  MRA ZAFE 31.15%  28.20%  20.63%  22.97%
PE 46.18 49.83 37.77 3117  HER#HBH
PB 6.21 3.89 3.60 330 ARls 0.36 0.34 0.45 0.54
PS 12.73 12.24 9.65 7.83 HREFRF 2.71 4.33 4.68 5.10
EV/EBITDA 24.92 31.09 24.43 19.74 HRZTALE 0.32 0.57 0.20 0.47
S 0.67% 0.57% 0.55% 0.74%  HFMRMA 0.11 0.10 0.09 0.12

HAEF£K: Wind, & FiER

iF 5 898 IE UG 0 F & 5 B3R5
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S AT IR A

AREFZ L HATITEA F BIEK L p A4 T IR T F W PO A E M AIEFR S ATIR, RE PR A G RAEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R

FEN: KR 6AMNAN, ANRART IR 300 4543k £ 20% 0L L

HA: KR6AAN, AMLaxtF & 300 543k EAT 10%5 20%Z 1]
2> 8 R P Ak 6ANAN, AN IR 300 4K T-10%5 10%Z 16

i Kk 6AMNA R, MR 300 452k AT -20%5-10%2Z 18]

Fh: KR6AMAAN, MEAR PR 300 458K 18 £-20% AT

BFRT: AR 6AAN, T LBEAREIRE TP K 300 454 5% A £
ATRIRR SR KT : KRO6AARN, TREFEARTIRA TP K 300 454-5%5 5% 1]

BTRT: AR 6AMARN, TLEAREIRKT 7K 300 458K-5% L T

TEFY
B EIER A R 8] (AT AR “And”) BAFEIEREEEREERRZEGIERTFOLSFT

Aol BE e a FPmER BN, 5ARE TN RAEF IER R G A EEFNZ RIE SRIEAH, # K
BRI KR

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, HAEFBZTAGE, FROFEKL., ITHRAE R AR E P OEMEZ L, ANF
BRA B AR, FiEREiE mmwfz:\zuaiwmﬁﬁuwazﬁ AN B R KRIEMAM T A HA RS TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3K 3\ 8] R4 3R 4 BR324 AT R 4 FIR) R 5o

AREFPHELHYRBRTAFRA, AR LG EFAE, TEERTERTMEEMRIE. RAIRE TG
PR L AARMR B AN 8] T KA ARE S BRI, RIRE AT IE R R TAR A AS . ME R I TTANT
ﬁT& FREERARREA B BHEIRE, ERBI, ANSTAREERRENETH. &AM R —RAGR

, AN B TARIE AR E T2 43 BB AERITRS, BB, ANast K& AT41E 4 Té?ﬁi& il 4m B4 1 S R R 5
&,&\%ﬂéaﬁ%&mrﬁzﬁiﬁﬁo

ARERESFZR, THAEE RO KRR AR TR RHREIF AETELT, AREFHELFE
W A BRI AEAT AN A B I R H 254 8 TR B Anfett 5K 00 AT R 2 6 R A AREPTR A B A 13
& BT AR S, A 8] Bk R A4 ARG R L N B f i s i) — 1 6 R ARIZAENT BT

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFPANARF AU KB AL 25|
A AR CREIER”, BT ARE AWM FETAEREGI A, BT B, RERRFIRIRFHLEARE
B FH, A S HAR G &) Hi8 TR AT AL A AR

W 4ol )35 B UG 09 E B B IR
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SOUTHWEST SECURITIES

NaFFRARE | R B 4 (300445)

5 &I FA K F s

L&

Wub: BT HAHREERE A% 166 57 Bk K E 20 #

W% : 200120

E] 3

Hhk: LT HIREK FH il 66 52 & Ak E 1501-1502

g : 100045
EX:3

Wht: TRAFTIZALRMAIL 8 T HHIERKE 3 &

Wl Zm: 400023

x|

Hoapk: EHTFAAERIEE KE 6023 FAEKRE 48

W% : 518040

7 & IE AU 4E R A
X 3, A B JE AL F A R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
KT R B R E B 021-68413959 15821376156 zfyi@swsc.com.cn
IR A E 238 021-68415861 13166156063 ybz@swsc.com.cn
X3k AR 23 021-68415020 16621045018 wfy@swsc.com.cn
i & HE%ZE 021-68415523 13761585788 fuyu@swsc.com.cn
L i AR %R 18818215593 18818215593 hying@swsc.com.cn
AR i nE 18516516105 18516516105 jiangjz@swsc.com.cn
X ¥y AHAE 232 18612751192 18612751192 liugi@swsc.com.cn
EE i nE 15642960315 15642960315 clw@swsc.com.cn
% 2ok HHE 2T 18523487775 18523487775 chhi@swsc.com.cn
KR SRR 2 18601241803 18601241803 zhanglan@swsc.com.cn
w3 AL AR AE 1239 13391699339 13391699339 pbyf@swsc.com.cn
= R AHAE 2 15810809511 15810809511 gyl@swsc.com.cn
A H XA E S8 5% 0755-26671517 13480920685 wxj@swsc.com.cn
RIE F SR E %R 15012585122 15012585122 linzw@swsc.com.cn
IR %23 RN E e 18500709330 18500709330 chi@swsc.com.cn
1A R AHE 28 13642362601 13642362601 tl@swsc.com.cn
FREE HEnE 18825189744 18825189744 zhengyan@swsc.com.cn

W 4ol )35 B UG 09 E B B IR



