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E#HAE Wb H
FE3E4) 25 (002390.52) LGB FIFEHE, ERFRFBSREHFEmE
2021 4 03 A 30 A L NGAEAF AR

TIORA: EAN (%)

B 2021/3/30
LA (L) 8.73
—F R HRIK(T) 9.92/4.23
B A ) 145.55
AR T AL (L) 135.78
B (TLIR) 16.67
HABRA(TIR) 15.55
i 3ASA T (%) 73.33
AN H B

fEH41 25 i 300
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80% v
40%
0%
-40% -+ T T
2020-03 2020-07 2020-11

IR MARSE

HXARRE

(a1 8 EATRE - T &, bW
s M RO, Ak g Bk 3 KT )
-2021.2.23

(N 3) B RE B RAE- LI T MR
ERAZ, kg s 2I) -2021.2.2

AT (2H0F)
caimingzi@kysec.cn
iE$ %5 S0790520070001

R (5HF)
yuanjian@kysec.cn
EP %5 S0790520070009

® LR FATs, M CLFEFMSFFLEMRK, %3F “EN” A

3 A 29 H, A& kA 2020 43R FILEIL 58.46 1T (-12.16% ); Va£E4F)i8
1.74 1270 (-26.57%); FodE4F)iE 1.99 12T (-13.90% ); 2B MINAH AT 7.42
1274 (-16.27%); EPS0.11 7T/P% (-0.04 7TIE ). #oS E 57 IR SARAR ., A3 E
RS ETMN 4 B RRH BRI, e 2021-2022 SF A AT AL,
it 2021-2023 “F )2 8441 E 4 %) A 2.80/3.51/4.37 1271, EPS 43| 0.17/0.21/0.26
T, AT AL PIE %) %4 51.9/41.4/33.3 4%, 3 “FEN” FA.

® b 5 E T RS-FARG K, M ERERT ik RA
NEEFMELELEEETEZAR KK 1.27%, & EIKAKA 33.66%
(+4.46% ), & = ETRBEAF K 1.04%Z 5.25 17T, 5 M AP ERIAR b
¥ K 6.09%Z 1053 1270, B ERIFFREANEEAE 97%-100%49 X T,
M98 B TR R = R A 3%-6%, I ERAIZATEYE4E, M T ERER BRIt
BAK: ERE. FREAFEST S LR TFAZIKRE; FEEFMSEAE RHA
A ERABEXEIRNERRE TR, —R TR ETHE, I
AL 55 BAAR T AR FAERY KIS 0E, AR R, dsb
RABRT L, NE) 2020 452 CEBRM+ER” P4, B OILAK.

o }gﬂjﬁiﬂﬂ%%%i&iﬁMﬁF%%‘, BREST . PR LA

SIS

ERERATHB AR TERRARLIE: ~3) “FURLEE, — R EFE &)
FEEXMILRI, FAERER T vH, B LB FA = %4, &
BFHFTLERETR, RASERAFHALOBEAKFRRGRA, HEHR
M EAARR )BTRS ik BIRAT BN, BEBEEAAS: FERE 2018
FRAFTMNEFRFFE W6 RHFEE, 2019 5F 7 AN L ashsddued
KRB, it 2021 4 8 ABNANALA, FRIELE AT LB RE S 6
FFAES, BIEAREAH NS ESTIRS AT 693 Ffolik &4RAERA ) 091R1E,

® AR T: ERIETAT, ERERT BIASLERETL.
W 538 Ao fE(E 4847

2019A 2020A 2021E 2022E
R ONCEE) 6,655 5,846 6,790 7,603 8,488
YOY (%) 1.1 -12.2 16.1 12.0 11.6
a4 A8 %5 ) 236 174 280 351 437
YOY (%) -118.2 -26.6 61.5 25.4 24.4
) E (%) 22.0 21.4 21.4 223 22.8
) (%) 3.6 3.0 4.1 46 5.2
ROE(%) 5.2 43 6.1 7.1 8.1
EPS(#7% /1) 0.15 0.11 0.17 0.21 0.26
PIE(1%) 61.6 83.9 51.9 41.4 33.3
P/B(4%) 3.0 2.9 2.8 2.6 2.4
HAER R NABHIE. THRAESHER T
T4 AR B IE @ 6915 S FE Ak B R 1/8
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2. BN FEFRGFIEER, AP ERERT BBIRIZTT s 3
3. NAFGMRAEREAMCSTFRY, BEET. HFRATBE L BEAEIRDIE e 4
4. EZHRBAENLRBMEEA R, EHHEF HIRAIERBEIE e, 4
5. Z3gitd, BILEMIDIN, PRI B TTHEE R e 4
L L L < 5 OO 5
T TR FR TR oottt ettt 5
S L OO 6
B&BX
FC L AZFRANZE ZEFITTI oottt ettt ettt ettt ettt e 5
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1. L%BREEHF, Q4 A EZAFHEK

2021 53 A 29 H, /38 XA 2020 fF3k: »-3) EIEIK 58.46 12T (-12.16% );
VAEEEA)E 1.74 1270 (-26.57%); FedE4#)iE 1.99 1270 (-13.90% ); 2 & HILE%
WE 7.42127T (-16.27%); EPS0.11 /U/AZ (-0.04 7TIRE ), 28] s b 4 [E 55 IR 542
A4 A7,

NEEFE, N5 2020 4 QLIQ2/Q3IQ4 AL F H 12.46 107(-20.22%). 14.57
{2.7(-15.12%). 15.77 427(-9.39%). 15.66 12.70.(-4.33%); )34 #1185 5] %-0.13 12
7(-121.06%). 0.49 12.70(-18.06%). 0.87 127.(+10.94%). 0.5 42.70,(+39.19%); 4=3F %
#)82-5) 4-0.13 1270,(-120.82%). 0.49 12.70(-11.69%). 0.86 12.7T(+8.98%). 0.77 127
(+117.50%); 2 EMA RS TN A H 2.18 1075(+101.40%). 1.82 1270(-4.38%). 1.16
1LU(-57.64%). 2.26 1270(-27.91%). A8 MAFI k. ¥ EHFLEHE, Jad4H
Hi2EaH, Q2BARMT, Q3R EIMEK, Q433FikikF| 39%.

W-

PNIEDS &k

MEANFRE, BFRESEAFZEEH AT 1.78pct £ 12.87%, E 2% AEL
)% ES+ 0.60pct £ 12.73%, [E2h4]i& £A)% LA 0.81pct £ 63.12%, KMNIAAEZ
B, EHHEEAE LA T2 ENAH T R ER RS mILEER K, EPEY
AR R A & B A 68.33% (-2.95pct), EZHElEAE. AL, #EHA LT
P T, 330 E A4 & Bk 3.41% (-1.11pct).

MR ERAE, ~E 4 E T A R A 6.83%(+0.33pct), E KA F A
6.44%(-0.49pct), #ALE, W59 F A 1.42%(-0.82pct), MK AETERE L%
HULE) RN 38 hn . ARATARIE W 545 2019 EF Bk V. FE4RATREA) R T IE,

INE)EIE LKL, BB R AR, A5 B4 RSN 2020Q1 49 83.99 A HF
ZTFHEZE 7201 R (-11.98 X ), A AR E 45 R4 2020Q1 49 195.40 R4 T &
£ 160.65 R (-34.75 K ), HNE) hnsk RAE 42, 413 /8 SARFE IR B A B RIT 4641,
Bid A R—BAF, BT RAKMEK,

2. ML HFEFRSPIGK, MBERERT B RRRA

OB B ST RS SRR TG E A, A ETR SRR e A B, PR ITIE E
. AZER. BEER. ~RFHAMERS 7 REFHIM, SHLEFE. 2R,
F S Ao K, PA RAL4L 5,000 &K,

E 57 MRS S5 T ZILR L K 1.27%, & Bk ki E9F, A 2019 4
84 29.20%3% £ 33.66%, 24F & [211158 88.54 7 AK AR 10.29 7 AK . #51% 10.35
FAK. 3T 918 FAK. FRATZT LK, A= ERMAR L 1.04%% 5.25
AL, TN AE BRI R IE K 6.09%% 10.53 1270, f£MPIE E IR IF 3 RAENAEF
£ 97%-100%9MRIX T, AP EIRE AR = BRI 3%-6%, IiERAIZATa984%, 4%
TERERZERABAK: ARG TRELAFBST S LR TALKRE; F5
EJ7 RS A RAASIE; ERBEXENKRERRETE, —KLEERHA
EEME, RARMLAEE, EHAIRER TREFHAZEY XREHFEE, BAKE
1R %, drRI LRSS,

8] 2020 R CERW+ESTT 6, AR OAHILRI, HMRTREAL. %
WL R RIE. REA IR E G EITIREAR.
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3. AAHEMBLEREARCT MY, EHER. K7
FaA B F) R 0 2T

INE) IREHLEAL. AP EREEEHR, BAWA TEAIBEGERETTAE
A BIAME, R TRATENESF DAASEZRKEA, BEE—E8H RN
BAZA B BEREEEX, L&EZAMNTI. —Rb, Hms mEX 05

ERERATHB AR TERRA AL E: NFAEMNBER. a=ER.
LEERZREREN. “FIRMEE. —hLEE” 8 BEX T ILma, FAT
GRERATH, AR FAER. AR, EREFAFABZEENGE I,
B AT IR 4. a3 A R AF 7 LAFER, RASERAFAHL
AR NKF AR S48 7], A EBHREIRAGETT RS

iR EEAT WK, BEELEEFAL: EATHET &, = ERAE 2018
BRAFTMNEFKF W H e RHF 5, 2019 45 7 ANE S sk b e EikRn g,
it 2021 4F 8 A AR, HARPEEELEFAF QIS RNERE ST QRFIES, F
B EE 8] B 57 IR G- AT 693 I An bl AR AR A ) 69 TR,

2021 FoE EEFIRS LS BEU G HE L “RAEE. —HREE” T4F; o
KAF RN ANE, RIFERGEFTKFE; RIVKR. HFRAFGHE LK,
Itk EIR AT, KRETIEIF, RIEFTIRESGEA G

4, EHRBHABENAELBNEH R, Bt HmEEK
ik

EHKE: NG ORAENEDRBYRKIOL, EEPF KR, BRERL., K
I8 LAY BIRS- 48 ) S 7 @ AR P AR, AT AT K2 54T DTP & .8.25 /5 49 %t
JR. MEBREEM, BERAERHIRE, FRERFPFREEMT 04KF, 245
BN LEREF BEFE 0%, EREF4E LGIFR4RI. A8 iR IKAE 22,
& 24 78 A4 ) 2 E A 1T 100%.

EHHE: A& PR T IMEALT, 4 EHEBT,;, PHRAZPRA, 4
BRI K, FliR2h b A R I 50%0 L B3 K, 2020 43738 At 29 A, Hn
KPP HUARTHOFLAE, FMNTHERERRH, H EIFRFTREET RS
A B 2 A ) Kk AR R 0 KR RS, TR B N, )RR R Ak A, 8] 4
iE T P IRAAMB B A DB, BB LB ARINR I L ESFHMAT SO
F 2020 5 12 A 23 Tk, 2021 S8 RS I8 F EIR T B 248 KA
A ik A SRR AR AR, H—FIERT Y, MFXTABAFRAGTL L
= THE,

5. X3itL, SHLEMIIR, RIALETHELE

fE315024 2020 4 9 Al 8 B A AR IGTAE, HHRIFEATFLAT 3.6 LIBIEE, K47
WSy 4.2 LIRR, BUEIA 18 A A, A3 daeRE LNy, it TRE, £F
KRR A AR A o 8] ) FIRAEHIA, RIGTRE T 2021 442 A 1 B RF T HElk
REATERER 2 FHET, 2 A 23 BFRFF IR A TG EXIF. it
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AR EIGTRRIG, 2 BRI —BATIH A A4 Aw B F A 15 704 256+ 25.05%
By, FFRZIRES AN R A NS 8 L IRIERA, BERFPTH R G%—TAH
J%@Qmiéﬁ LMY, BAFEMNE TATRES, KNS K- AEEH,
FRREE B AT RIRE S AT R, A EI NG EEF RS, EHREARE
24 T A AR IR 7T 4 KR AT T IR 52 6 A,

6. AR 5 FEN

B AN S254, THEMEYEIR, LEFRSLGANHERT 423 K+ib
R4 RETRERNAE, AHRKRS JMidk. R#tRE& KAETAK FEERT
B4R B A F AR, AN A LEHSREREESN, EHRBLEALAL
3k, BAVGE AR, EHplEk 5P kR Rikik, NG REETIRSRET,
3 RS EEWEI B, Bhdflkgrbeiky ik, Y 2021-2022 2 | T R K, Fit
2021-2023 4, 2~ E AN A A 67.90. 76.03. 84.88 1L, JAE&AIE 55 A
2.80/3.51/4.37 127, EPS 4% 0.17/0.21/0.26 7T, %A BM3tE PIE 34
51.9/41.4/33.3 4%, #FH “FEN” iFK.

&1 AR HBATR

T 2019A 2020A 2021E 2022E 2023E

B LN (F 7 ) 6,655 5,846 6,790 7,603 8,488
YOY (%) 11 -12.2 16.1 12.0 11.6
a4 (B % ) 236 174 280 351 437
YOY (%) -118.2 -26.6 615 25.4 24.4
ZH) % (%) 22.0 214 214 223 22.8
# A4 Z (%) 3.6 3.0 4.1 4.6 5.2
ROE(%) 5.2 43 6.1 7.1 8.1
EPS(##/7T) 0.15 0.11 0.17 0.21 0.26
P/E(4%) 61.6 83.9 51.9 41.4 333
P/B(1%) 3.0 2.9 2.8 2.6 2.4

AR E) L THRIEFFFRFT

7. KR
ERAEFAL®; ERERS BRI E BT,
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W MHRRHE

\-

O3 B AR

K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E F)EER(EF ) 2019A  2020A  2021E
itk 6175 6091 7407 7309 8823  FIA 6655 5846 6790 7603 8488
A 1236 1776 1338 1713 1433 FlRA 5191 4594 5336 5907 6552
2 BRIk 2954 2578 3678 3390 4478 B LALA B W Ae 27 24 30 33 36
bR e 421 541 577 675 722 BLHEA 432 399 439 499 559
FAT kK 316 260 409 340 496  EEFA 461 376 443 509 564
B 994 843 1291 1072 1549 LKA 37 11 22 31 31
HHRB T 254 93 113 119 145  ME%A 148 83 104 102 100
ERH K 4244 3571 3577 3531 3408 KABAAMA 0 -1 0 0 0
ek dy 0 1 3 4 6  HAlkiE 13 8 11 9 10
B 2 3 2387 2201 2292 2292 2246 AAMEESHIE 0 0 0 0 0
PR 308 220 215 175 133 ®EAKE 3 -17 -4 -6 -6
HAdE mqu] 7 1549 1149 1067 1060 1023 KA EKE 0 -2 0 0 0
K& 10419 9662 10984 10840 12232 FdA)H 345 287 422 526 650
AR ﬁfr 5009 4470 5454 4886 5758  EAksMN 2 3 3 3 3
K2 B 3435 3383 3522 3554 3473 EAkshE 16 23 18 19 19
JIL At AR B R AT AR 1021 789 1332 1005 1593  AEEH 331 267 406 509 633
HA RS G 1R 553 299 600 326 692  FriFHL 68 47 71 89 111
R Kk 362 23 26 31 28 AFHH 264 221 335 420 522
KGR 299 0 2 -4 10 VHBRAHA 27 47 55 68 85
AR RS R A 63 23 28 35 37 JEEAFE 236 174 280 351 437
A et 5371 4494 5480 4916 5786  EBITDA 739 635 739 867 1002
VIR AR 211 250 305 373 458  EPS(L) 0.15 0.11 0.17 0.21 0.26
A 1667 1667 1667 1667 1667
FARNAR 3624 3624 3624 3624 3624 : : 2019A  2020A  2021E
B 72 82 392 793 1302
V2 BB E) AR 4837 4918 5199 5550 5987 B LA (%) 1.1 -12.2 16.1 12.0 11.6
Fitk A Bk R AR 10419 9662 10984 10840 12232 ZAAIE(%) 128.9 -16.7 46.7 24.7 23.7

VBTG 4 HIE0) -118.2 -26.6 61.5 25.4 24.4

2%'] L%

F1 2 (%) 22.0 21.4 21.4 22.3 22.8

rﬂ & (%) 36 3.0 41 46 5.2
LA RFR(E T ) 2019A 2020A 2021E 2022E 7Rl  ROE(%) 5.2 43 6.1 7.1 8.1
BEEHALR 886 742 -244 642 42 ROIC(%) 43 37 49 5.6 6.5
ZF)iE 264 221 335 420 522 1Efxekh
B Hesl 275 265 222 242 255 K RARE %) 51.5 46.5 49.9 45.4 473
43 148 83 104 102 100 % RAFLE (%) 51.2 315 40.1 316 32.1
AR K -3 17 4 6 6  AshE 1.2 1.4 1.4 15 15
TERELH 161 68 -909 -128 841 @FHE 0.9 1.1 1.0 1.2 1.2
A2 BIAR 41 89 0 0 0 EEfkH
HFEDALER -253 408 -232 -202 -139 A SRR 0.6 0.6 0.7 0.7 0.7
FALH 208 138 74 -69 -137  EARR A AR 2.3 21 22 2.2 22
KA -59 -27 -1 -1 -l AR R AR 5.0 5.1 5.0 5.1 5.0
AT NAR -105 520 -160 272 2771 BEABR(L)
EREFHNAER -983 -587 38 -65 -184  BROKE (AT 0.15 0.11 0.17 0.21 0.26
K2 B -441 -53 139 32 81 ARBENEF(RIHED 0.53 0.45 -0.15 0.39 0.03
KA -25 -299 2 -2 6 HRETEIED 2.90 2.95 3.12 3.33 3.59
38 JE 3G e 0 0 0 0 0  AEfEILE
FANFRIG I 0 0 0 0 0 PIE 61.6 83.9 51.9 41.4 33.3
EERIA K 517 -236 -100 -95 97 PB 3.0 29 2.8 26 24
P58 iR -349 565 -438 375 280  EV/EBITDA 23.4 25.8 23.0 19.3 17.0

FIE R R MABKIE. FFRIEAFRPT
T H B E G @612 ST A O —
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AL

CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, wBUH R, HOKRBR. B AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
AU E 54T 8, REAUR FER IR R R IR 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 718
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N1 R AR

ey )

T IRAESPEMA P 8) R 22 F BHEM A AR ZAEAZTIM, CREEALT LG LS T4,

AT RAE S TR 8] (AT RAR “ANE") MMM RAAL S (TR “EF7) 8. AN R
S BEBRANME|RIRERAL AR P . AR RLALTTRIESAZ P 09, B TFHIEMA, RAFRIELALF F A
AL, B ATFIEFRIEAZ P, HAM B MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR PTG TR B LB RAR AN 3] TR A AR 4 B 69 P10, AR P45 09 IE A5 RAL T AT 49 4944
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
BB M ERAREZ. And EEF BH EAIRE GIETE RN T L4 TR, AR (BH %
) BRI FRE, AT, ARE T 0915 8P AL 69 LI MRS AEAT A4, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, AT AIRE MR TR 2 F R AR T RATFT AR 500 4 AR 7).

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn

Ely-3 HZ

Wodb: LR HEIRE B A REFL8FT AR REC2AELSE Hik: ®i 3T R4FL3E15HH X BESE
Bl Z: 100044 Wl Z%: 710065

BRA: research@kysec.cn BRA: research@Kkysec.cn
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