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e Sewlibmages
RSN ':)[ 1B
L= ETSRE
yal K25ZE (000625.SZ) HRTLR
BERE: AFAT ERKZHBRUSR, BN SEREEEEK A
20214658 27H NEIAR/ EIERE
A

ARIE—FHIARN

> AHERFEFREEREK, BERIFSI0H. 2021 4, A7

- it T H PRSI 20.44 T 20.23 J3%, [RILLAR G4 21.97%. 26.78%,
200 0 WRERFE A ERK . 2F R85 79.65 Ji4HA 84.33 JiH, [F
o " EE 23 il+79.50%F1+82.32%, 4 H R4 & [F] L g BE IR Lu A Fndie s, (H
. . RGO B O ) S, AR G 2 4
T R o G > BERKZHEBRITR, K2EE. KeDEERAKTRE. 7
BIEH —REE — TR ) FRE, 2021 4F 4 H, B|EREKZHE 85026 4, [FEL+80.54%; bz
SR 202155 A 26 B 10032 51, [FIH+18.71%; ALK ZHE 21009 5, [FH+8.92%; K
BB (D) w15 CEARFRRIEE 15363 99, A H-24.93%; K T A B 11302 5, [ HE-3.90%.
ERES/EE (T): 25.50/13.76 2021 4E 1-4 B, BERKZ B84 351195 %, [FEE+107.46%; Wik &

B A BR/BRERAR (2): 41.78/54.40

T 37207 %, [FIEE+72.18%; AIEKZ 288 118161 4, [FLL
+100.94%; K22 4EEr BiasE 79762 H, [AIEL+56.64%; K@D Hik Rt

B A RTE (2): 925.48
o 1056.17 B 40620 4, [F]EE+39.58%.

> KRS RN R TR, SRS ER R K.
BRMIE: 20153831 0 2021 4F 4 [, ATIREIRHRK I RARRS) . K22 CS35. K% CSS5.
EARGHRME GURD: 016 e 0595, Y CC. K% UNIT, % UNIK. K2BMFE, K9k
SRBRFOL: 008 R 5. RARRIR. KGN AG00. KK XT. KA XS,
BEFIEE (0%): LSS ik oX-5. A 3 BODIER. Tk OX8. FENT. BibR. Bk
ST B E, AT AMEL N ERARE K2 CST5 PLUS. i#5). K% CS55. K%
Pl ESRERD: S0760519110002 BR G, BYE5 0 23750 4%, 16183 . 11502 ##. 11179 .

FiE: 0351-8686797

HRFE: zhangpai@sxzq.com

BREAEW: TWERE, RESGFEIRSHRELALE, =ML mIaEE )
BoKe T EE RS SRIMECE, BitSER B EE S

EIATEIR G KERE, 14 S AT BB DR e SR ) ) o
R K. AFRE, 6 H TSR = 5, 563857 mhaErE,
HEFMAREFEN A A ERMIEE, SREMZI0NE L, a7

ST =EE
Bl Z 2 4R85 . S0760521050001

BB iE: 010-83496304

SRS, AT SR R, AR

B HE

A: lizh i . PR = N e gL Al S ek N
4 #: lizhaogi@sxzq.com o, FHER. BB, T2 e B B 7, A
ARMRRE 0 SERTCARRBE g5 0 52 2B R34 7, FEB S L, SO A L4
IR REXFREFEAR 28 SHEE WK fEIVIERE B, TRIFAE] 2021 4E. 2022 4E EPS N 0.92 TG 0.94 7T,

bRl 7 /= SR T 2021 4E 5 H 26 ALY 22.15 6/, ZAF] 2021 4E. 2022 4 PE
WPEIEE R B R AR N23.74 5. 2322 1%, 4iFR “EN” PEK.
http://www.i618.com.cn WS : TSR E T RESEEALTE, 47 BEE KiE R %,
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SHANXI SECURITIES CO., LTD.

EHMRRE

: AR/ RIEHR S

10

10

AFRREATER (T3, %)

BRHE

AT T AT R HEEITE (%)

AFRREAHE (I, %)

AFETILAHEREEEE (%)

ARRERITTE I, %)

AR GATILR IR F HHBEX . (%)

AFRERTHE TIWH, %)
AT SRR F g ER . (%)

APPSR (B

ALERITHEBER (D

FREEEBR (3 %)

TREORAFERER B, %)

TRBORAMHERR (O, %)

TRERTTERL (#, %)

FREETHERN (#H %)
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SHANXI SECURITIES CO., LTD. IEFARBE : RXRAMR/ RITRE

B 16: WEHANTERABEHERL 8
B 17: KERAEHE D 8
B 18: KEZMHE ) 9
B 19: KZLGHEHE ) 9
B 20: KEZERHE ) 9
R1: BEEMFHRETMM (BAL: BT 10

LESE 2 VRSV ES T LR S
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SHANXI SECURITIES CO., LTD. ESFFIRE : ARG/ RIERS

1= B8 53 i

ABFERAtEEEK, BARIGESTE. 2021 4 4 1, ARNSESHEN 0.99 ffF (FifE 1.09
5, PR H PRI HIN 20.44 IR0 20.23 T340, [RILES 008 21.97%. 26.78%, HHERFSFILLIEREK .
SRR R R EE Y 1.06 % CRTME 1.08 £), 44E R8I 2009 79.65 JIH0A 84.33 Ji%, [FIELsy
+79.50%F1+82.32%, 4 FEEAHEF KRR A FTCRE, (B8 BAREECHN R IK w8 KR B B
55, BARIETHIEEZA.

1: NElREAFE (B, %) & 2: ARSTIAFERILEIEERITEE (%)
30.00 +800.00% +100.00%
- +700.00% +80.00%
25.00 A e +60.00%
\ - +600.00% M\ /
20,00 ’ +40.00%
" - +500.00% +20.00%
15.00 , - +400.00% 0.00%
10.00 n | ‘ | - +300.00% -20.00%
R = | =
5.00 \
| ||| | | H | | - +100.00% -60.00%
000 N NN werwE I R L0.00% -80.00%
DRI RETDE L L LT 6 D O DD OO DD D
nen~®oegdd-Ne < 9 0 " 0 o o T T
DT DT AT DT AR AT DT AT DT AD AP A
A [ o o102 AR . -
IR HERAAFR KA R — A R
T G —aCTR e
HERIE: AR, wind, WAIESEHZRR BIEXRIE: ATRAYS, wind, LUFEIESMSAT
E3: ANRREREE (A, %) & 4: ARSTIBEERILLIERTEE (%)
30.00 +500.00% 100.00%
: - +450.00% 80.00%
25.00 - +400.00% 60.00% A I
20.00 - +350.00% 40.00%
- +300.00% 20.00% A [ ——S—
15.00 - +250.00% 0.00%
- +200.00% .
10.00  150.00% 20.00%
5.00 - +100.00% -40.00%
L +50.00% -60.00%
0.00 ~ +0.00% -80.00%
6 Q@D DD O DO DD D
S T VS 5 P o T
DT AT AT DT DT DT DT DT DT ADT DD
KR ER T =R
] 12/ A B . y
_ffﬁn,ﬂffﬁi _ﬁflz | H%ﬁi ﬁ$§%¢]§@th
WiEKIR: ARAE, wind, WHAIESMZRER HIERIE: ARAE, wind, WAMEHFHZRER

LSS IRy E RV UL LR S 4|
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SHANXI SECURITIES CO., LTD.

& 5: NERERTE (B, %)

WEEMAFRIRE : ARWR/ SITERE

B 6: RRISITI R ~EREELE (%)

250.00 +180.00% +200.00%
- +160.00%
200.00 /\ +140.00% +150.00% N\
- +120.00% / \
150.00 - +100.00% .
| | - 480.00% +100.00% AN
|1 [111]] A /N
- +40.00% +50.00%
50.00 F AR SR RREEE - +20.00% /
| | | | | | - +0.00% +0.00%
0.00 Al | L -20.00%
MM oD TR TR E LR K I -50.00%
EEEEEIIEFEL ' o o o © SRR
BB R R EEE R 0\00\00\00\00@0\00\\’0\\’0\\"&\0\,\Q\,\Q'\,\Q
o o o o o o o o o o o o
N N N N N 8 Q 8 N N N N ’1« ’\/ ’1«
N . — A R R L —_— R R
o .
A e 12 R e— L () S i R L
¥iEkiE: ARAY, wind, WWAMEEMRER HERIE: ARAE, wind, WAMESFHZRER
E7: ARRERITHEHE (AW, %) & 8: AR5 TI RitiEE R ELIEERTEE (%)
+200.00%
250.00 +180.00%
- +160.00% . ~
200.00 A\ +140.00% +150.00%
L +120.00%
150.00 - +100.00% +100.00% N
- +80.00% /F\
100.00 - +60.00% +50.00%
| | - +40.00% /
s000 RE-ER-RERE-REREEE B - +20.00%
EES 9
I I | | | | | | - +0.00% +0.00%
0.00 M L -20.00%
DD mDTELETREE R K I 50.00%
@k@@ﬁﬁ.ﬁg:ﬁ@@gﬁ@ TP EF IR W OE S
o & o o e Wy yEE Y Y @\,\9\,9\,9\,1,\,»\.19\@\,19\,»'\,\,9\,&,9\
S8 833238 888 D AT AT DT AT AR DT AR DT DT AR DT A
o~ N o~ o~ o~ o o o o~ o~ o~ o~
NN A UNGIE S i Cila REBRIHEER
— A e 12 AR e— R 5D e e 7R BRI
BERIE: ABAE, wind, LUAIESEMRAR BIREIR: N8N, wind, LUFIESMZRAT
% 9: ﬁf‘%ﬁttl‘ﬁlﬁ’, (f3) 10: ANERFFHEELER ()
1.15 1.14
1.12
1.10 A A
/\ 1.10 \C
1.05 1.08

|

| ] M|
N A. \ II
|

AWA
A

0:90 \
0.85 \v

0.80

ST o S 3T \ \ N
RN '\9'» AR

1.04

1.02 -
V
1.00 N

0.98 ~N

0.96
0.94
0.92 —_————
oL » O O
o P 0\0 o° o

| AN
1.06 II AN
/
[

N > & @ >
,9\”,9\”@ & \0,»\,\0
ﬁ9’»°’19m S

BEFKIR: RFASE, wind, WL

HHLHiERE — AR ESFEAAR LT F A

WHEKIE: ARIAE, wind, WAIESEHAZRER
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SHANXI SECURITIES CO., LTD.

IESMFRE : QAWK RITHRE

2T ST

HRKZHERIARR, K@%, KRDEAHER TR, FRERE, 2021 44 H, HRKZ
BIEE 85026 i, [ HL+80.54%; T ALAC 2898 10032 4, [FEE+18.71%; S LK 445 21009 44, [F] EE+8.92%:
KL ARRFEE 15363 4, [FEE-24.93%; K225 HILHE 11302 7, [FILE-3.90%. 2021 4F 14 J, HRKKZ
FTHIE 351195 4, [FIEE+107.46%; b2 Rita9 8 37207 i, [AIEE+72.18%; AIEK % RHit it 118161
59, [F E+100.94%; K 22 4@ 5 R85 79762 4, [F] LE+56.64%; £ 22 T ik Ril-44 8 40620 4, [F] Hi+39.58%.
E11: FREHEEER 0, %)

131072 +1,000.00%
+900.00%
32768 +800.00%
+700.00%
4100 +600.00%
+500.00%
+400.00%
2048 +300.00%
+200.00%
512 . E +100.00%
. i- -—— i‘—i ‘ +0.00%
128 mn -100.00%
B S R O R N S C SR
S S S S S & KO K P
o D DY > DY o v v v o o DY DY
=K K 7 K ik LK 7 — K AR
e H PR 22 A L e 5 K 22 ] LU KL G EHIKFILL e r] LK 22 [F] B K takEFE
BRIRIR: wind, ABAE, WHAIESMHRER
12: FREOZASEER Gf, %)
100000 100.00%
- 60.00%
60000
- 40.00%
40000
- 20.00%
20000 - 0.00%
0 - -20.00%
HIRK % Atk % HhEK % K2 A8 Kz HIik
mLERME mAHPE A AEFRLE

FRRIR: wind, RXFRE, WAIESMAR

LES LS ISRV E T EVETR SL
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SHANXI SECURITIES CO., LTD. SRR : AR/ RIEHRE

& 13: FREOZB#EEER GF, %)

100000 100.00%
80000
60000 - 50.00%
40000 A y . 0.00%
20000
0 - -50.00%
HRKZE bk % EREK % K22 AR K2 Hik
mLERESE mAA#E A AFFL
FRIRIE: wind, ARAE, WIS
& 14: FmEEH~=BR GF, %)
400000 200.0%
300000 A 150.0%
200000 100.0%
100000 A 50.0%
A o (]
0 - 0.0%
HRKZ ek HEK % KA EY K2 Hik
BEERITTE BARFERITE A RIFALK
BRIKIE: wind, AFBIAE, WAIESMERR
& 15: FREZiTEEER GF, %)
400000 150.00%
300000 A 100.00%
= A
200000 A 50.00%
100000 0.00%

0 - -50.00%

HIRK % I S5 =) [RS8 KA Kz Bk
BEFERIMHE mAFERIMHEE A iAW

FERIKRIR: wind, RBAE, WAEIESFHRET

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

3.ERUHE ST

EHMRRE

: AR/ RIEHR S

KBRS HEMHEA TR, SEHEBFHARERNIEK. 2021 F4 7, AFHEFHLEK

PIZEMAFE RS, K% CS35. K% CS55. K% CS95.

B 16: SHEHRB+ERAEHETH )

W CC. K2 UNLIT. K% UNIK. KZBRFR}

v RRRKHAIE 5 KA . KB A600, LR X7 K2R X5,
3 BREARRL. B HIL CX-8. AT Bibr. BACKE, AR AHELTHERUHF KL CS75 PLUS. #3),
Kege €855, KRR, a4 A 23750 5. 16183 4. 11502 . 11179 4.

O Ak CX-5. B HIA

45000
40000
35000
30000
25000

20000
15000
||||||I &l I
5000
Il II| L e II|.|| N I||I|| nit

0
%
,@ & F &y %&
«r 3
%@

E20204E11H  ®W20204E12F  ®m20214E1H

Y

E2021%E2H W20214E3f ®20214E4H

BaEskiR: KFFREWN, WAIESHEAR
17: KERFMAEHE )

50000
40000
30000
20000
o ‘ I I I I I
0 -I_ In I n II -Il- I [T I =110l N
2020511 H 2020512 H 20214F1H
m [ Buie) m V3
m K 22CS15 m K44 CS55 m EJECC
| KZZUNI-T | K ZZUNI-K B HEV

20214F2 H 20214F3H

m K 22CS35
| K 4CS85 COUPE
m RS REYR

20214F4H

m K 22CS95
m K:%2CS75 PLUS
K22 CS15EV

BaEskiR: KFFREW, WEIESHZAR

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

B 18: KRR HE ()

IESMFRE : QAWK RITHRE

14000

12000

10000

8000

6000

4000

2000 I I I
0 I_ll- s B . b ulll B .. _ e =l B W= =

20204111 20204F12 1] 202141 /] 20214F2 20214F3 20214F4

m K ZZBR i CX70 m K ZZRKHIA800 m KRR m KRR HA600 m KRR R
mJERk I m K2 BR i FHIES m KRR HIXT B KRR XS

BaEskiR: KFFREW, WAEIESHRR
B 19: KRDHIAHE (GR)

10000

8000

6000
4000
2000 I
0 II II II II II m B - II [] II []

2020%F11H 2020%F12 H 2021%F1H 202142 H 202173 H 202174 H
B EIACX-5 WY EHIA3 Bndthy mYEHIACK-8 W EHIACX-30

BIERIE: KFEREN, WAIESEHR
E 20: KZEHFHE R

5000
4500
4000
3500

3000
2500
2000
1500
= (00 W00 O 1l a0
50
0 [ _I [ I II I_I I

20204F11H 20204F12 H 20214F1H 20214F2 F 20214F3 20214F4F]
BEER mAE il mEE mEEN mEin m&d ) ey miERKE =

o

BHERIR: KFEFREM, WAIESFHZRAR

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

IESMFRE : QAWK RITHRE

4. 8 TR K B

LRI, REZHE S AHHLEE, =IIAIAIGEREK. T RN 5 R R
W, AT R B IR . KR, VIR B S R A
IR K.

NRERI, 2~ F) E R R e I i, SRR, B R E RN A A R AUE R,
BRMMZFONE LT, TG SRR, ARESGEAF R, FR, A FBRRBEEE E
ey BrRENR . REABOR, MK ZENEIEhEmE GIRT, AR PRI A R B R S 58
Fy, FreRshshhE b, SOEAFNESUE K.

R IERE B, PG AE 2021 4E. 2022 4F EPS 4 0.92 76 0.94 75, XN AF 2021 4F 5 H 26 ki
22.15 Jo/i%, AT 2021 . 2022 4 PE N 23.74 fi5. 23.22 1%, 4R “EN” L.

*®1: EEMSHETN (B BATT

FEMHSIER 2020 2021E 2022E 2023E
=L 9N 84565.5 93191.2 99901.0 106694.3
YN EIEE (%) 19.8% 10.2% 7.2% 6.8%
VAR AREFE 33243 4916.2 5026.6 4387.2
A FERIEE (%) -225.6% 47.9% 2.2% -12.7%
BRWE(T) 0.61 0.92 0.94 0.82
P/E 35.61 23.74 2322 26.60
P/B 222 2.03 1.91 1.80

HEskiR: wind, WWFEIESARFR

5. XN
D AP SAE FT
2) REHEEAD KT,
3) AR KR R 2

LESE 2 VRSV ES T LR S (10
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SHANXI SECURITIES CO., LTD.

2021 £ 5 H 27 H

IESMFRE : QAWK RITHRE

7= A& SBAEH T T
2021E 2022E
ik e 72,889.7 80,489.1 86,9148 90,9157
N4 32,001.8 34,4282 38,021.7 39,560.8
MKk 2,141.2 3,330.6 2,428.7 3,036.2
e B R 0.0 1,514.8 541.3 770.8
FaAT KA 460.7 460.7 460.7 460.7
B 6,618.3 6,387.4 6,578.1 7,481.6
H A R 31,667.7 34,367.3 38,8843 39,605.6
ERH K> 48,0262 51,0315 536762 57,1486
PR 12,109.1 12,1309 11,7494  11,996.5
B &K 26,436.8 29,365.6 32,2846 35,078.7
I R = 4,946.0 4,305.7 3,920.0 3,614.2
R IR 4,534.3 5,229.4 5,722.1 6,459.3
& 120,915.8 131,520.6 140,591.0 148,064.4
Ash 5 62,593.0 67,3523 71,2305 73,859.1
43 345 578.0 2,000.0 2,000.0 2,000.0
J AT 2 23,118.8 22,713.0 25650.5 27,238.7
EH R Rk 38,896.2 42,639.2 43580.0 44,620.5
iR R 4,842.5 6,149.6 7,366.4 8,253.5
K 955.3 2,195.3 3,396.3 4,316.3
e kiR 5 3,887.2 3,954.3 3,970.1 3,937.2
fi k&3t 67,4355 73,5019 78,596.9 82,112.7
b HIERAE 70.1 151.7 162.4 173.4
AR 5,363.4 5,363.4 5,363.4 5,363.4
KA 10,930.8 11,5834 11,148.3  11,220.8
BAEWE 36,996.7 41,2246 455475  49,320.5
HEFANAMAERE 53,4102 581714  62,059.2  65,904.7
fi e R AR AR 120,915.8 131,825.0 140,818.5 148,190.8
RERER HALH T
2K 2020 2021E 2022E 2023E
BEEHNILLER 10,676.0 5,949.7 5,786.5 3,143.3
A 3,288.5 4,916.2 5,026.6 4,387.2
8 R4 4,376.4 2,315.3 2,614.6 2,932.3
W 4% R 30.3 -339.3 -275.6 -250.5
HHRR K -3,1536  -3,0000 -3,000.0 -3,000.0
TEFAEES 17,956.2 -617.8 1,209.3 -440.9
Az en 11,8218 2,675.2 211.7 -484.7
BEEHALR 3,604.7 1,655.3 3,525.0 3,098.2
FALE 0.0 0.0 0.0 0.0
K -1,100.8 -21.8 381.4 -247.0
EB TR 4,705.5 1,677.1 3,143.6 3,345.3
EFEHALR 7,047 .4 2,901.2 3475 643.9
£ 3 348.4 1,422.0 0.0 0.0
kﬁﬂ FEE 900.0 1,240.0 1,201.0 920.0
-3 JE 5 Ao 560.7 0.0 0.0 0.0
FANFRIG hn 5,564.7 652.6 -435.1 72.5
ﬁ«&% KA -326.5 -413.5 -418.4 -348.7
R iR 21,328.0  10,506.1 9,659.0 6,885.4

WHLHERE - AR EFFEAALAR LT 59

GREER BASH F A
2022E 2023E
DD I 84565.5 93191.2 99901.0 106694.3
ER N 724735 775351 831176 88769.6
r*ﬂkﬁt/\&wn 32283 34159 3196.8 3520.9
AE R 34133 37276  3996.0 4267.8
&9 % Jﬂ 4273.6 41936 44955 4801.2
B E e 3153.9 33549 3596.4 3841.0
W %4 A -210.2 -339.3  -275.6 -250.5
Ao FA SRR 797.9 800.0 800.0 800.0
F 7 RALR K -1517.8 893.7 -90.5 -78.0
AMAME TSI 2035.4 1700.0 291.5 -417.8
ORI 3153.6  3000.0 3000.0 3000.0
& Ak F) 2624.1 5909.7 5956.2 5204.4
ERIZI PN 61.9 60.0 60.0 60.0
R 89.5 90.0 90.0 90.0
#) 1 &R 25966  5879.7 5926.2 5174.4
B AL -691.9 882.0 888.9 776.2
ZF)iR 3288.5 49977 5037.2 4398.3
VR AR -35.8 81.6 10.7 11.1
YR NP = P 33243 49162 5026.6 4387.2
EBITDA 12254.4 10440.6 11091.6  10927.2
EPS (&) 0.6 0.9 0.9 0.8
2 M5
2R 2020 2021E  2022E 2023E
- % 3%
ERR N 19.79%  10.20%  7.20% 6.80%
% kA -224.54% 12521%  0.79% -12.62%
Ja kTN E4AE  -225.60%  47.89%  2.25% -12.72%
HEARE S
25 %(%) 14.30% 16.80% 16.80%  16.80%
HF) %(%) 3.93% 528%  5.03% 4.11%
ROE(%) 6.15% 8.57%  8.10% 6.66%
ROIC(%) 9.94%  21.22% 1855%  15.19%
o3y )
H= A Ax (%) 55.77% 55.76% 55.81%  55.41%
& 5B e (%) 40.01% 53.79% 50.22%  50.84%
A/ oS 1.16 1.20 1.22 1.23
Bl o 1.06 1.10 1.13 1.13
BBk
B R & 0.77 0.74 0.73 0.74
MK 2 B 4 56.76 47.10 53.95 51.38
J A R KR 4 B 4.02 4.07 4.13 4.03
IR (L)
R A (R A 0.61 0.92 0.94 0.82
BB AL A(RAH) 1.96 1.09 1.06 0.58
BRI GRAT 376) 9.82 10.69 11.41 12.12
(XIS
P/E 35.6 23.7 23.2 26.6
P/B 2.2 2.0 1.9 1.8
EV/EBITDA 7.03 8.09 7.41 7.50
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SHANXI SECURITIES CO., LTD. IESFMFERE : ARG/ RIFRE

SDHTIHAIE :

FARBFEIEFUMH SR FINEFRFE OB SR EMINES DD, KAKE, UERAYER
WASE, i, EYMEEARE. AREEWERBRMAANARAS . KATGE, FEFE, BFER
SEAREFHEFEEEL SN A ERRERZIEAERNME. KAKETFHRECSHSM. L
S IR R EENER B S e A FEFAF

IR AR -

— RELZHEN 6 NAAABRN (SEiTIIEE) B EHAESIES IR RIS BBk A B
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