Z

FiRUESY

J
WELAERE
d 3@ (000063.52) Q1 LHFRERMY, A8 BALHRERH RIK
2021 %03 A 18 H N e

TIORA: EAN (%)

B 2021/3/18
L3 RM(T) 30.45
—F R HRIKGD) 47.88/27.80
B I 1,404.79
Al FAR(fL L) 1,174.57
B (TLIE) 46.13
B RAR(TIR) 38.57
W 3ANAHF E(%) 117.62
AN H B
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IR MARSE

AR RARE

(3815 8 BHRE-TRELE Q4
gy L3y, A E A SEAF R R EEAT
Y -2021.1.25

(a) 1z & B A RE-—FE Ll
RERERAR, 5GRETHEFHOR)
-2020.8.31

3] 13 & AT IRE - St R A3k
THWAE K, 5G FEAEHOF
) -2020.6.17

AR (5H47)F)
zhaoliangbi@kysec.cn
EP %5 S0790520030005

® Q1 LFFERIM, LGHBKALERSGCREME, ®HF “EN” 74K
B s 2020 AR, 2020 FEILEIK 10151250, FI3E 11.81%, F=3F 440
10.36 /27T, R 113.6%, V344118 42.60 /27T, B 17.25%, B 2019 4%
PR E AR 2019 SF5F)TE. 2020 FEF)E 31.61%, FA)E 4.65%, EARE
FIEE RIS, BB AE) A2 2021Q1 L& FE, Tt LI 84H)H 18-
2410, Folhdi b3t Fik stk B 7.74 ACUARTANE S 3 B4 FE S A 12-18
7. # BT HHE AR, A8 FAFEEERI, KA1 LA TR A E)
2021/2022/2023 T 52 33844 63.05/80.00/99.31 4127L ( #LHAT 2021/2022 4
A 56.39/66.26 12T ), Bl 48.0%/26.9%/24.1% ( b7 2021/2022 4 A
29.1%/17.5% ), EPS # 1.37/1.73/2.15 7. ($&T 2021/2022 54 1.22/1.44 50.), %
IR B PE 281 4 22.3/17.6/14.1 4%, 2 LR AFKE, $HF “EN”
PR,

o RESG, 235G FALETHA, FEANRBLGA LAFRKE

N8 B 5G, HRIEE FRE A4 8) IPLytics $c48, 23] 5G A7+ Al E AR
%=, BFETLSURRM. ZTRLSFE: LHREEHFE SGHER, TR
T EAFHK, BBINEERLRE, NEREZ L, ARR—FRATH &
HE, BN GrE: AR E T ST REXER, P47 AN Kbk,
Rt ANE) 65 % RA KA LAEITH TR I, HhE L Na) A AARE R
AR 5T HEAEFATF 32 KA Axon20 5G, T H W FAKNERI. HHNE) R LAF
wFF ek, A ERA BRI RGE AT EF Ak, M 5G M&miE, 5G &
R R ALk = Sofo 5L SE ) 09 S AL R, EREADMNEEAH ZRHA,
R Fou. BP KREFSZHFRBKHEZNE L&), WA 5G ST =
BAR), BREANBIFRE, RREELGH LRI,

RAd (RAA)
daijingjing@kysec.cn
EFH %5 S0790120040005

o AR T: ERMHALE; 56 ZEARATY, BFESHHE. A7k

W 548 B A BB IR AT
/AF 2019A 2020A 2021E 2022E 2023E
2 WM (F F ) 90,737 101,451 117,155 138,243 163,127
YOY (%) 6.1 11.8 15.5 18.0 18.0
)aEF4F) 18 (B 7 L) 5,148 4,260 6,305 8,000 9,931
YOY (%) -173.7 -173 48.0 26.9 24.1
EH)E (%) 372 31.6 32.0 323 33.0
H A F (%) 5.7 42 5.4 5.8 6.1
ROE(%) 15.2 10.2 13.3 14.7 15.6
EPS(#7%/7) 1.12 0.92 1.37 1.73 2.15
P/E(4%) 273 33.0 223 17.6 14.1
P/B(4%) 4.9 3.2 2.9 2.5 22
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1. 23] 2020 kG FATAH: 2FBU 101510, BIEIE R 1T181%. it 3
20 BESGAFLE, BB G B RIBIE B oo 4
KT o = > TP 5
R (W s = TR 5
o DL IO 7

B 1: 8] 2020 FFBMBZ R 11.8% courveereeeeeeieeieieeeetessee st es st n sttt sttt 3
B2 BB B T RE IS HIIZE e 3
R T = B0 ) R =N = = e o B = o OO 3
Bl 4: NG EFIE L BAIER T AL oottt 3
B 50 N8 =R b RAZE, 2020 R AR oot 4
o1 2020 28] B ARELTRBNFT L B oottt ettt 4
A 20 PREB AT IAE TR G T BRI oottt 5

E GBI @ A5 BB A A R 219



27 FRIES
2815 & RHBE

1. /28] 2020 L&A 2FEIK 101512, F e3g K 11.81%

8] BRI RAY, 2020 FEREETK 10151270, FRIEKE 11.81%.
FEonE) 2020 IR, ANF)ETH LEFAHA VS IR KM EIZK, FHEARTIAE
T EFF. 2020 15T B WA\ 7402 1250, FlH3Em 11.16%, AL 48N 161.6
1070, FIH3E I 23.13%, ¥ & L4 112.7 1270, Fl3ghn 7.75%., 84t —FF
FREA T AT, &FLGH 2 RIAGEK.

B1: A& 2020 SF£EFHEK 11.8% 2. BEEH. Hb. HFEZ LS
1200 S 30% 800 40.00%
1000 20% 600 - /l,\ 20.00%
0,
800 10% 400 0.00%
-20.00%
600 0% 200 -40.00%
400 -10% 0 -60.00%
200 -20% 2017 2018 2019 2020
0 -30% —EE R % () A LS (L)
2015 2016 2017 2018 2019 2020 ) s
A (f) BT H NL&EYOY
BAEARR: Wind, FFRIEFFFIAT HABRR: Wind, FFRIEHFFL AT

28] 2020 EHAAE)2HSF)TE 1036 12, FlHIEK 113.6%, B 2019 FFHK
FR BN HIE 2019 5 F08 )%, 2020 F)384% 4] 42.60 1270, B LK 17.25%.
% 5G BIEAIIELIL A, 2020 0 E) 15 B H WA RAR — R In, B H %R
A 67.03%32H 2] T 70.63%, iR FAR AL ZNTHn. AKPRE, &
TR NERAR L THE, AR KBEREMH, 28] 2020 SF45E LA R %HE
31.61%, 418 4.65%, HAEFAAREZF. B 2018 Fx £ B RH| Hrh 58 N3] 5
Fsl, BARBAVGEANIRIFIE T, M 5G 5 EAT Lk & L R it A2 Anik , o8] BIAT 42
I R A By, AR R AR K

B3: f 2018 )5, &) JFFFFHEI AL B4 NE)FRE, LARSETRE
100 r 1 400% 40% -
—-—/\
50 200% 30% r
0, -
0% 20%
0 10%
2017H 2017 2019H 2019 20207 -200% 0% ~. L P— .
50 |1 1 1 400% 0% | 2017 TTSe 2019 2020
-100 L 4 -600% -20% -
w254 (f0T)  ——YOY —FAE ——2AF
HAEARR: Wind, FFIRIEFFFRPT HAERR: Wind, FFIRIEFFFRPT

ANE ZF B EAREE ., N BT FREEARZRALERES, ZF &
POA BT T, 202045 . £33, ME R A AH 7579, 49.95. 421L50, AHE. &
. METAESHFTE 3.68%, 3840 4.66%, 1K 56.46%, T8 28 %%
F5 . BPFRKREZGERPAREABIF M, TR FAFARIL.,
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A5 NE =% EIERBEE, 2020 52 FRK

200 - 16%
150 | - 15%
- 14%

100
- 13%
50 | - 12%
0 1 1 1 1 11%

2016 2017 2018 2019 2020

A E R (f2T) mmEREER (127T)
Wa&RA (L) — ZFmawnE

IR F: Wind. FFIRIESAT AT

2. BESGAFLYE, 2T LGEHAEREKRE

PR 2021Q1 L FAERATR: 2021Q1 F 24BN AL Tt 7T LA )2 &4
F)iH 18-24 1250, Bl vt _EF 130.77%-207.7%, % 3L EPS0.39-0.52 7T, Fl b L4 116.67%-
188.89%.

2NE) PR R E, BRI %R, BT EREA, 2020 F L5225,
2021 A BHERA, A3 GRAA B, EH LN TR, S FRB RS B
Folk Rilik i RIH A, BIR 4G B, BB BERFTHERLE, BALFH
FE, SAFSALREOFEATEMA. A TMERA LSRR, ST 7om & A
EHAIAEE = B A 8] R R EH 5G A KRR, #—F 5T EIRE .

F1: 2020 2 3) &7 A A L) b 5

eS| HARAN B RFE

T4, SGHBIHRBEEF R, WERHAXARKAL. FAST FAIHEA

] Tnm B ARG K AAEEE, FIAA; Snm KA EAFA
5GHEF TG 4 A, Hi¥rixAsh4Tid 5G K & first call, 5 A TRAKRE L

BT3B S KA E, 2020 £ B L i 10 4
FlexE. M#&ABEFLI S G—GAGH, FRMIEFXIGAL
4%4) Flex Shaping X & #HH A, EIA 100G £ #3E 5 R 30%
ZXONE9700 /= & 3513 % = 7 BURMAH GlobalData 5 & /= S iF A&

HIANBA TITAN 2. EREEF LR E

5G AR

EP B3R E A F PON ¢4 2R BE A B @44 M %, 16000 A5t N3
EREEIN FTTM 5 %K%,

AN RTT A RS, FRA%T T HENRERSE, LT, 2BY
eSS RN
KA 2HRBRSCHEEGIEARFTE, EZXRETHIRE KSELA
A7 K A 1B g & uSmart ’Z:“E}]Eﬁ%b*t?fm, Y RN

ZIIR N =
FREFEA RATEREIRE F A LRIEE, ) e TR

GoldenDB 5 A X, EFRERITFIKRSAZL SIS R GRAET, RALFE—FE 4 FIVBITE
g R AR A G0 B R oA XA

ForbkR: a8 A, TFRIEAFFR BT

~E
H %

ke

W i 5B & 6915 AL AR 419
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BT RREF A, 5G LK ELTIE, & sk Z R, 28 AEZTH N,
HEALSG, KV FF = KBEGRAFRRR., BTHNETE, »5 %5 REFE
HAb, BERABARRTHIEERTH EA R, N 2FEMRKER . FERE
RAM L LN, H—FRACRA = 50, WBHEE T Ehnbkik 69 18% 5G W%, Hbd
FE, VA SG A T AT AL R GG bRk, NG A ICT ki k#r b 4. #7
XAk TR, N AETLETHis ok, LK., 8. RFLEMAE I E
S0tk ag B s, a8 REFKE, JeiBHus, ﬁuzééﬁikéﬁ 5G FHAd F e 5%
RAR AN T H LS, %A SGRENBFHATLA], Kt —F RSN TR,
JedB 5G sk Fo kB 5 St TP K BEAGE, T HRFRERE, FEA TSR
SN, JERART R, #t—FBURENH,

&2 PrBREHERLSEARE

ZERR 2Rt oL

HEF@: BAE4AHE KX ROADM 2 A5 F &7 ARk, FTTx =X

B AL TR AR A KR
EEHILS KL% E: Dell'Oro Group 4t 2020 SF58) 5G AskARA K EFS =, B
& —

BB AR 815 IR = S 12 T R An kb 8] 89 & RABAR T RAFR KA 8
BT 2R FREXTM, TARS mZIRW K3k
FAE: KOS AL RITETELIAE
FAEL: KA AAHRE KRB A G T EBETHF 3R Axon20 5G, T
HihHE LS HARERA
Bl H—KRSCEAKHBEEBRI LT
FrbR IR A3 B W, FFRIEAFR BT

3. FBHRHEN

2B AN 2020 FARIR, 2020 FEILEIX 10151250, R 11.81%, =dE44)iE
10.36 1270, F3% 113.6%, Va#44)1E 42.60 1270, FIE 17.25%, B 2019 5% =4
B AMES 2019 SF2A)E. 2020 FEAF 31.61%, #F)18 4.65%, SAREF|4
BREFLE. FIAFAE] A2 2021Q1 Atk %, FRHT LI )aE44)E 18-24 1, Fofp
P Bk AR E 7,74 AAAAT AV B I EAE AR A 12-18 LU, HjeE| T
G By T ARAL, o E) SNAEBAH, HALIFTN A E) 2021/2022/2023 7T 5%
I)aE% A8 63.05/80.00/99.31 1274 (AT 2021/2022 F 4 56.39/66.26 127 ), F3g
48.0%/26.9%/24.1% ( $LET 2021/2022 44 29.1%/17.5% ), EPS # 1.37/1.73/2.15 7
(ka AT 2021/2022 4F 4 1.22/1.44 7T), BATEMNAT A PE 554 22.3/17.6/14.1 4%, %

LA R FEE, fIF CEN PR

4, Rt

BB HEE. RN HEREFRAT LG AN, A E A F ok ey ik
TR, ERRTEA MR, 3P aE A5G kAR RS, Ematx
VR 2 iR

5G EREFHA. BA 5G ARARATY, EEH 5G < E LA ik
K, RHER 5G H3E3R 0 75 oo I R I FLFFAE & 75 W K &, T 5SG AAETE A it E R
ey, MG 5G B A RATRE.
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Th A AR BARRR. MERBBEIES, A A BERER, 4
MEAGHE ZHAS. R RAREAFE, ZEZERALRLDIF, RFHDH
ShEFEZR, #rafak T kL.
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2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (8 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 102567 106977 203134 231795 234455  FIKA 90737 101451 117155 138243 163127
N4 33309 35660 40890 51393 55837  FaAkAA 57008 69379 79677 93577 109328
LA B ST AR 19778 15891 31924 22530 41189 T AHLAEAWn 931 685 791 933 1101
o B 1023 1152 2117 1478 2711 FLFA 7869 7579 8646 9967 11549
FRAT R AR 403 322 728 450 919  FFA 4773 4995 5741 6760 7993
B 27689 33689 107332 135724 113598  HEA %A 12548 14797 17597 20875 24942
HHRB T 20365 20263 20142 20220 20201 W4 966 421 413 759 -1132
ERHFK~ 38635 43658 41881 42526 42679  FEBMABEK -1281 210 2242 -286 -337
¥ I 2327 1714 920 154 612 HAwdk#A 1696 1573 1570 1550 1425
) & 3% = 9383 11914 12451 13461 14598  AAMEE A 214 39 45 55 60
PR 9595 11440 10786 10302 9731  HFAME 249 906 900 1100 1000
H bR R T 17329 18590 17724 18609 18963  FELAEMKA 2688 0 0 0 0
K& 141202 150635 245014 274321 277133 2k A8 7552 5471 7874 9881 12168
R AR 86371 74395 168143 193179 190149  F s 184 238 238 238 238
A 26646 10559 10660 17901 16442  FakshEak 574 644 644 644 644
JEAT B4 BT AT IR 27729 28516 42902 39095 56132 AEEHR 7162 5064 7467 9475 11761
H AR R 31996 35320 114581 136183 117576  FiiF#t 1385 342 505 641 795
R Kk 16877 30117 24709 21068 16867  #F)H 5777 4722 6962 8834 10966
Kiath 2 10045 22614 17906 14027 9828  VHMRAMA 280 446 657 834 1035
HAb Ak A fi AR 6832 7503 6803 7041 7039 JaEAFIE 5148 4260 6305 8000 9931
Rt 103248 104512 192852 214247 207017  EBITDA 10969 9481 11349 13777 16614
IR FAR G 2875 2826 3483 4317 5352 EPS(7L) 1.12 0.92 1.37 1.73 2.15
R 4228 4613 4613 4613 4613
KANAR 12144 23276 23276 23276 23276  EXESLP S 2019A  2020A  2021E  2022E  2023E
e & 14456 17793 23247 30168 38758 AKEEA
V2 BB ] AR A 35079 43297 48679 55757 64765 AL (%) 6.1 11.8 15.5 18.0 18.0
R AL R AR 141202 150635 245014 274321 277133 &L ALE(%) 1334.1 27.6 43.9 25.5 23.1

YR TERNE) 4 %) -173.7 -17.3 48.0 26.9 24.1

KAVRRA

2H)F (%) 37.2 31.6 32.0 323 33.0

HA)E (%) 5.7 42 5.4 5.8 6.1
AR ER(EF ) 2019A  2020A  2021E  2022E  2023E [EENOHCA) 15.2 10.2 13.3 14.7 15.6
BEFEHAER 7447 10233 10051 10778 14148 ROIC(%) 8.1 6.4 8.0 8.7 10.3
A F) 5777 4722 6962 8834 10966  1&4xakH
I8 P4 3062 3565 3796 4474 5292 FEAHE(%) 73.1 69.4 78.7 78.1 74.7
W 5-5% A 966 421 -413 -759 -1132 #RRE (%) 28.1 15.1 2.2 -13.1 -25.5
AR K -249 -906 -900 -1100 -1000  AEhHE 1.2 14 1.2 1.2 12
TERELH -4471 -1001 217 -560 126  #&FhreF 0.6 0.7 0.5 0.4 0.5
Rtz ERER 2362 3433 388 -111 -104  EiEgkH
BRESDHALA -6023 -7082 -1406 -3874 4375 RFE SRR 0.7 0.7 0.6 0.5 0.6
FALH 6551 6472 389 951 921  EMEHASE 4.4 5.7 49 5.1 5.1
KK 121 -854 794 766 766 RATIRE R FE 2.1 25 22 23 23
H AN R 648 -1464 2223 2157 2688  HEAZIR(L)
EREFHNAER 5722 -290 -3415 3599 25328 AMRMEARITMEE) 1.12 0.92 1.37 1.73 2.15
43 I 2906  -16087 101 7241 -1460  BHEEEIAARIES) 1.61 222 2.18 234 3.07
KA 7679 12569 -4709 -3879 4199 BRRSHTGRAPED 6.25 9.38 10.55 12.09 14.04
38 X3 e 35 386 0 0 0 AxEbE
F ARG Jm 700 11131 0 0 0 PE 273 33.0 223 17.6 14.1
A FETIAR -5598 -8290 1193 237 330 P/B 49 32 29 25 22
P58 iR 7372 2897 5230 10503 4444  EV/EBITDA 14.0 15.7 12.5 9.9 7.6
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 7/9
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45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1RIELENT, FRIEFTF IR RIS EF K AR (P RE ), B i@ it & E e ARREE A ¢
FHE LA E A £ WIZFTHERRIEARZLEE N AC3. C4. CS5H-E@BILTH, BHHEHAIEL LT H BRREAR L HE
HAHC3. C4. C5O-EBILAE, HIOH ML, FHMR. BIRAEA AR T 69154715 6.

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

Nl

PNIEDS &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z T (AT HEE R ARE) ) R EMBT AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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ey L)

T IRAES M A P 8) R 22 F BHEM A AR ZAEAZTIM, CREIEALT LG LS T4,

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AR AT AN IAA T f 09 LATHE &, A2 RN 3) RRIEIZ S5 Lo A M ST BN, AIRE TR M. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
% JEB| R 8) T B8 A2 T e R RIS B F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
TR T IS TRARESANRNE P, FMRE P FAAER N, A 8] RARAIRE o BB A B P 455k 44
R AT MERARTEE, AN EE P BE EARE T EILREDR T AL RN, AR (FH %
F) H R TR TR . EARTH LT, RIRE P 6915 & 3T AR 69 & LI R RATAET A8 3 T . AT
T, AN E) RIHEAT A B AL AR P 491547 19 227 5| BAYEATAR K RATAT AT, B AR 69480 A JE RN E] 89
B, R T AR BB AT Tk R AR S B RATAT R AT 530 4 S AL AR 9]

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA L FEALFOE AT TAL . ZFRFIA ARE FBAVELSRBATIERA R T, K6 RIS & 69 3] 3_ 4%
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

FARE G R KN E) AT . NG AR — ), RESA B @D T, T AIRE T 64 FA HHEH AR
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

N1 R AR

THIRAEFBR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% %

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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