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CRIATI &% £ 5134 A FRsiTE Rt
WEW, KIEMERRAZTAY ——2021-
08-23

CR = SRR 3% 2 D4R (20): Ak BUR
I, REMREIERELK) ——2021-
08-22

CR = AR RIZ A DI4RE (19): APk
R EH, FIFHEAHE RKEHRY ——
2021-08-16

(R = s RI5 A 5 4R4E (18): ZE 4
LR TG, FAFEFHATRY ——
2021-08-09

CRAMAGE 2021 4 8 AT RS ATk
B, FTHEERLLMRE) ——2021-
08-01

EHIHIT: FRH

#,7%: 021-61761016

E-MAIL: lujiarui@guosen.com.cn
FEAAR T Bk FAHE B % S0980520110002
AN Fmib

w,7%: 021-60893308

E-MAIL: liruinan@guosen.com.cn

PR3

VEFH RIS T R R 09 40383 % G LR
W, SATEHEEA T AANGRLER, @id
LA RS, HREIN. A,
R RZECEMEZF0RE. ¥

), 4k

AT BF T

EFRRRRE —RERE

A2 BL

% KR
RARAE 2021 4 9 AR FE % ()

T IR S B %02 F B RS

® FPiisk: XIZAEZX LW, AR RFRRELR
AR AT, ST ELARE. BRI TRELHRE, LR
MR AR, I, ALFBRTHRAMEN, £ EXEHACK IPO
B RATH, APFREATLE I, AAF4AR BT, M AR%
R AT te py T8 . AR R B IAE KR, EBURAMARE.

® F &4k AIF Q3 RIBATH, FTEMRRELA LK

1) A% A2F2ERABERAEY R, THLAERS, Kk Q3
AR, TRH T RARIRE R, M Q3 MRIATH, KK
R EEE 22 A, sHTFAEBES, g tihy s, 4%
TTReME R ARIA B E AR A mAe K, KE, AEBATAT L AR Bh 2 TR
35, BPEMERTAT, A SEFRARKITBR A, RIELFEETH
RIS, 2) S AWBBREIRE Q3 RIA ZRIY, MK
A SAREA G BRI, LA ARG KOG FMATE, G S
AR, AR A R REEF. 3) Sk MR E L& TR,
Q3 MM BIEA BIRIRME, SR EATTAEME A WIENF.

® f T kl: MERARIARK, FEHEFEK. KRE5LAL
ARRAAE 2 T A Ao S TG F 4, M3 E) & T 49
BREATABARGNEG, TEEKS. FSF LA LR RK
NERRAZF, TEERAEMERA. AT m EHEFRRIIG R K
BoBEXER, ARRKBLBE, AR AR GRS,

02021 4% 8 A W4Tt R BTFRE, FFFIkEHARL
HIFTE, 7T A SW RMHAEIEIH T 0.12%, 7K 300 454 L3k
0.33%, ks K& 0.45%. ANEF @, WKI@HES 3T AN BARAK A
ST Ay, & T4k, *ST F4. *ST F4L. AL E, #h@ash
31.80%/26.67%/23.64%/19.90%/19.54%.

® FH N
AT EEFRKE, uith: BXED. 4REG. &, AL
w0 T A 4FIR B Bl ey AP AR G Sh AR VA BRARAE(B 6 & 4Tk, H P, 1) #
WHEH: BFHA. BiEMAL. 2EEHH. KK, 2) FHES: &
BRE . wARMEL: 3) IRIEF: ARTAY. AWML 4) G
B4 AER A R R R RS,

O MR T: T4 RAFRNONE; RTHEDWENET LGB,

F .50 8) B AR R FTGER

S| 23 £y el & EH{a EPS PE
R 2 AR 238 (L) (BF 2021E 2022E 2021E  2022E
)

002311  HKREH FEN 63.18 104,952 1.97 2.37 32 27
002714  4RMEA EON 42.92 225891 9.39 7.48 5 6
688526  AArA M EIN 28.4 13,206 1.44 1.97 20 14
002982  HafEMEmy EON 36.45 3,714 2.16 3.01 17 12
002299  FRAKE  EAN 18.67 23,233 0.67 1.21 28 15
300999 4 A& EON 68.09 369,156 1.54 1.63 44 42
000998  BF&HA  EA 19.37 25,510 0.24 0.44 81 44

FoH kIR Wind, BAZIEALZFH R BT

45 ik E XX 0 b A

£ ALFHE
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MZB X

FREN: B LBFHE, KEFERBTHE s 4
Ak RKEHEZ ETHA, HEBRFRBIRIER oo 5
A AR ARAR R BB TR R AR AR e, 5
Frdk: Az BZARMNERAB, FFATLAPEERKER o, 7
FERFEDL AR FT T HFAE oo 1
FTEHE: BHATEERBE, MEREIBILREE oo, 12
AR W ROH T BRI R L, ASHEFSURED oo 12
B ANRBEROH LY, TEABKBEAGDBHEE o, 15
PR BIRAAI T I, B REEMEIL TR NBATHE oo 16
ATl BHEARKBER. BB BRI oo, 18
i S HGE: FAF R AR P A5 IARA KRB AR RK 18
R KM BT ERF NG, FeB T RE AT e 18
HHEI RBERERFORKE, AIFER. KREERE 22
THITHE: REAFHFTRE, PERAELTIRLL oo, 23
BB AT <ot 23
D - RO 24
A AT R ettt ettt ettt et eete et ere e 25
AR s R 27
DIATITIRTE oottt e ettt ettt ettt ettt 27
TR TR <ottt ettt et ettt e et re et et eneete et et 27
FE AT BT ITEI oot 27

g NI A X G e e O ST LLHFE
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BRB X

A1l BRXEEFRENERGE (EFXF) e 6
B2 BERARIITMAILE EIR (FLIE) e 6
B 3 B R BRI AT T BT oottt 7
B4 BAERIEN GO AR T BE e 7
A5 KAEEANTFTHIEELRR (FFALIZ) i, 8
B 6: 2017 FAREF BRI B LB .o, 8
B 7: 2RBFFEA 2003 FRARFT K. oo, 8
B 8: e B ARAF T A TRBT TIE oottt e, 8
B9 BAEAMNHEIZETERMEZBEERR e 11
B 10: #EARBI, ERFFRERET EIAR oo 11
B 11 SRR TR oo 12
B12: AFEREAETAEE, QABFABETHRERE e, 12
B 13: MrBH& R BT EN AR FTER oo 12
B 14: AFFERAKERS, T T-IOAABE e, 12
B 15: 202102 A28t A BB R FIBIEIIE oo, 13
B 16: &N RAF T AR EIEE D o, 13
B 17: 2021 5 6 A3 BIMNHEL 3.04 0/ oo, 13
A 18: dFBARK F B RIAIRLE T s 14
B19: BEMHRNEFERT LA, B ZRTFHIRG oo 14
B 20: GFRABERIBAEEE (B EHEB) oo 15
H2l: ARABRXERBEE (BEFHEE) e 15
H22: ARABLERBENEEEE R .o 16
B23: ANABH RS BGHEEMESEEETHE oo, 16
B 24: K BELL 2021Q2 PE K FR R ELIEEE I ooooovoeeoeeeeeeeeeeee e, 17
A 25: 200Q1-21 % 7 A k3RS LB K HIBIRLIEERE T oo, 17
B 26: HBXREATHFHBAR, HIBEHFLEREER. A58t . AT FBHA%E,
BRI TE TT oottt 19
B 27: 2010 K ERAEKZ AT T LR 14%, HLE— o, 19
A 28: HXEBBFAK TR 4EE BT = FRHF 2004 £, PR GHTFAKZEHEK
AEBEBEIR oottt et 19
A 29: #RBAE 2010 FRABBEEARRFEANGTHER 20
B 30: KBBWERAPRIFNKGER () BRIFEA), BILE A AN RA
B B ettt 20
B 31: HRBMER: LN TS T S, £ 2017 £ 6 A-2018 % 1 A
A G BN B AR AT oottt ettt 20
B 32: READEERAE & RBTRIZEAK oo, 21
A33: REOERAMRERETHETEARMAT .. 21
A 34: 2RETHERT, BEFLEBEMFL TAEEE e, 22
B 35: PREETHMAEREY K, 2019 %) 301818 oo, 22
B 36: A FREEQHDLELL 43%, BERERE oo 22
A 37: 2021 % 8 A SW RAR4KiE —BATLIGHA BT (%) oo, 23
A 38: 2021 4 8 A G AR LIRE = B FATLIERA LT (%) e, 23
B 39: 2021 4 8 A HHMBZ B TFATRIEA LT (%) oo, 23
B 40: 2021 4% 8 AR Fdm T Z BT AT LPMBEAFEL (%) i 24
B 41: 2021 % 8 ARLLAMEZBZTFAALERALTL (%) e, 24
B 42: 2021 % 8.2-8.27 ] SW —E&AT 38 25 X 4] FRZEIGAT P (%0) oo 24
B 43: SW RAABHRATFETEE (TTM) oo, 24
B L IR R B A A oo s 5
A2 ARKEBE IR (DEE) oo 5
A B AR ERAEE THTE oottt 6
B A P E B R R oo 7
& 5 LA AL g FARY ) E AR, AT LB HAOERRERE 10
& 6: KA 21Q2 kAo b, HBBEAREEDGRE o 15
A T RAREARIE 2021 F 8 AN HATAE (BEBA 270 ) o 25

40l 13k E XX B 0 %A ST LLHFE
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BHRE: REALBETIE, XE2EERBTH
FrAfidh: ALiwEREBMK, BHFREANERKER
Ak fEhon RAPANE X E EHE, FE 5K EMN T B BN A B £ A
ARSI RGN, BARRA: 1) 8 A 20 BAFFE(IE EEXR)AF
AEREIN, RREZDY KA AR IRYTE B AR AT, ELFERH
Tk AT B, A& A KRB A SR AR AL S — P iR, FAK
RARS . AR RAEE ARG RIS T &R DA, KMAN G
2021 FH¥Fuhk, L% ERENARZEFLE IR, R@H—BCRaA), #
R AR THRTAMBERGTLEFE, KL HE, FBURRMRE,
2) ERMTHELEMEE, ALLRELR PRI, RFELERLIEAIE
MR 4 i), 2021 & 2K F R &) 23 2 RS T ZMARR 2020 S£4
P bk, Hb ALK D KRG 5%-10%, kR SAril ks SRk &,
3) 8 A USDA BERELA, 2RERFEXCHTIFATHE, T EELH
PO Yk G AL, BIFATARAE R A AT, ATEARNE AR, Rk 2 FFA
KREFEO L, 4) A EAXARGEAQM PO BERABTRY, FIHF&E A L)
B, H AT LEHML REEmE, AIFHAARERTY. KAENF @,
o T LR R AL RK LR, EDURBEHRE, BEETF . B L,
Z HAT AR S A KALR.

FE4: A Q3 RBATH, THEMIRLLWR

BAVAAHMA R Q3 TR FENF TR, &NBRBBTIAGEST,
ABKMNAEA ZH LK, EINEEKIEF HEEATH. BRI ELT:

1) A% WMHEENLAERNRZRF YAk K, 2% R 4FZERBA
MUBE HE¥vh, 1THUAERE, Hink Q3 Axtesask, MA%N Q3 it
KB RATH, KREMRIESEA 22 TN, s FEBRARRS, &), &
WEKERF R, SR TREXMAATERI MK, KA, FRATAT
W EARK D A RIREG, AW B PEIRTAT. ASIEF IR R KA R Ry, #
KR FRE) 569 g b5,

2) Gk RAVAA O WABHRAERE Q3 #RIA ZRTI, WhiA S 1K
fEEG MARE, LA AR KOG RMARE, B F 54 RS, 1hiE
By ZREESF . ok, MRKAEER, BKE: AERY. LBy,
3) iR MARSRECE AEA, RS TAE RIS T REME, 4 Q3
B A R WBRATH, Aw XA T A4 5 A 5,

TFhml: ZRAPIERK, FHEXR. KESEELE

BRBABTAT, 2REARRLEZ T A Fad FAC BN A, AL
SHE| G P e IAEL T A BAAKRG NG, BANAAFTEERE. F8F I 0
B Z G KRN E) R AL 3, T EFER P kR, LAk, AT
f EAZ SR B RIREL . FE RBIERORKIERER, A% RKESER K
B, ARB Rk ERE.

RAFEARZ TN EAT, O TFm LEFRKR, s BXER. SRR
tr. BhE. A Ld T AFREGFAE SR BARAEE G @ R 4Tk, L
B, 1) A FH EFHA. Rk, REGHH. KILR; 2) AHIEH:

FEBERE. PARMEL; 3) REF: HATAY. AR 4) aPX: ZA
Pty Ah3E Rty Ao FRE RS,

W 4ol Wik B LG 0 S T B S LHRAT ALEFE
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FrHidk: XEAXEZXETHAA, HERKRTRMR
3tk

A BIRRMAARR B3 O RA 2B A RN AR
KE: 2RXEBERE B HNBRTRA

R4 USDA 8 A4:E R4, 2021/22 FE 8 A s a2k K 2 IR B AAALL 6
A &3 m 166 b £ 9615 7 vb, FEAH kA 7 A FEAL LI 0.6%,
FAEL 2018/19 F AN T4 8.5%, HEMLALTRKKFE. BAXZIA KN LS
B FRR#FBES), ME4F 5 A6y 3928 b A4 Lk E4A4F 8 A 27 B4 5211
Ik, KEMAEESH ERRET K2 E e EkmE, USDA THRAKRK DL
FERAR—FRATIHOARTY, FdhEFMRERL £ R2IEEMA
AR SR TRRAFS, RFTRIAK, KaMbLkvshhEL2EmA
2,

A1 eRXEBEFHER

2020/21 2020/21 2021/22 2021/22
e - < MY = e+ Ay
S0 B A 100.66 114.61 96.53 95.87 91.49 92.82
i 2 361.04 339.41 363.57 363.26 385. 22 383. 63
#o 145.88 164.97 165.79 164.71 171. 71 170. 61
EAEE 298.53 311.49 321.97 319.07 332.04 329.57
EARE 344.28 357.4 368.92 366.1 381.09 378.59
hog 148.83 165.06 165.49 164.93 172.85 172.33
AR A 114.48 96.53 91.49 92.82 94, 49 96.15
S 33.30% 27.00% 24.80% 25.35% 24.80% 25.40%
FoptkR: USDA, BZIERZFHFR AR
A2 2RREMEFHE (HEER)
2021/22 . . .
— WA Ve 3 #o BAERKE HALZEAE Bog A B H
i 7 A 91.49 385.22 171. 71 332.04 381.09 172.85 94. 49
8 A 92.82 383. 63 170. 61 329.57 378.59 172.33 96.15
£ 7 A 3.66 119.88 0.95 60.56 63.81 56. 47 4.22
8 A i 4.34 118.08 0.95 60. 01 63.24 55.93 4.2
AR 2E 7 A 25.5 52 4.7 43 50.35 6.35 25.5
8 J il 25.3 52 4.7 43 50.35 6.35 25.3
) 7 A 26.34 144 0. 65 47.7 50.35 93 27. 64
8 J il 26.1 144 0. 65 47.7 50.35 93 27.4
2,055 7 A 0.1 0.3 6.2 6.4 6.45 0 0.15
8 A i 0.1 0.3 6.2 6.4 6.45 0 0.15
& 7 A 29.8 19 102 100 119.7 0.1 31
8 A 30.8 19 101 98 17.7 0.1 33
?§;7E 7 A #om 0.97 2.8 15 15.9 17. 62 0.23 0.92
8 A il 0.97 2.8 15 15.9 17. 62 0.23 0.92
FoAtRB: USDA, EMZiERZ A5 ATHE
40l i I LG 0 S Sk F LHRAT ALEFE
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GUOSEN SECURITIES

— S 2N > e 5 s 3 =
B 1. BRFRREZHRKENERGE (XLHXF) H2: BAXSARMFSE LR (Tmb)
1800 I (F3KA4) :CBOTR & AT KE
6,000 1
1600
1400 5,000 -
1200
1000 4,000 A
800
600 3,000 -
400 2,000 -
200
0 1,000
9 & S AN D DD © WX
R @ Q‘*{L @’w R Q‘*{L & 0 ¥ ¢
I QY QY (¥ g9 Y o @ 2(?18—01—02 2019-01-02 2020-01-02 2021-01-02
S O S S S S S S S S
FARR: wind, BEZIEAZ AR AT K FrtRR: wind, BEIESZFHFR AT

E2R: 2RERBRER ARRFFGHE

USDA 8 A #E &4 2021/22 A 5K =5 T 868 vt £ 11.86 12w,
AHREEREETIHE 123 ZrhE 11.82 forh, MR E A F A A4 AL
2018/19 FAR4L FAkAz, AT 7 A TS, 8 A TMEHAREAE TR 655 7ok
2.85 127k, EANIEEMTIAZE 24.08%, FE E2AF8 8 AFifEdLL 7 A
FE, AT RS SRENEETRLCEAFRL. S69kE, 2EEX
BB TRAL, BEAH TR RIE, 2REREEMLE TRhERE.

A3 eRERMERHEL

2020/21 2020/21 2021/22 2021/22
B 2018/19 2019120 (7 AFUE ) (8 AFUME ) (7 A S ) (8 ATUE )
A0 B A 340.97 322.56 305.46 306.26 279.86 280.75
Vi 2 1124.92 1118.56 1120.65 1115.41 1194.8 1186.12
#o 164.42 167.59 182.16 184.21 187.66 184.61
BRE 703.88 715.89 727.33 727.71 747.59 743.89
B E 1144.82 1134.86 1146.25 1140.92 1183.47 1182.24
hog 181.71 172.4 183.1 1785 198.84 197.85
IR A 321.07 306.26 279.86 280.75 291.18 284.63
JEA Ve 28.05% 26.99% 24.42% 24.61% 24.60% 24.08%

FoA kR USDA, EMZIEAZIFA R ATEE

ERARN AN SHAE. 2021 5+ 8 A 27 A4 E ZRREKRMIHNH
2741.98 sulrh, B TFHELHIE. 2020 4 7 Avik, ZEIFRT I ELREL Y%
BT, B 2RI M g B, 2021 4 8 A 27 B 553.5 £4/
HRI, 2021 FFmEK 14%. b THEMRAE I R FOFLEHH,
it 2R LRI — 2., AYEEARAE, BRERFEhito Y
HEBRRERA, ERLENERFROGEH L HEY, KB EKRNHH 63%A
TAZEEERAF, ERFEREAE A PP R ETZTE S RAG AL
WK, HEHoFe s, BBt 2 RKEHN FIBERIFT/A4AYE. 8 A
Ttk 2020121 ¥ B 2R AL A 7 A MAERFRE, 241
2019/20 SFE N T 3.56%. E A EKGEES 0 SRR LH 3 2RNAE4%S
Eh AT,

g NI A X G e e O ST LLHFE
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GUOSEN SECURITIES

N = A 1 2~ = E 2 5] 279 = >
B 3: HERERBRITHERRES A 4: BAERARHGT AT S
800 I (KA 4) :CBOT 2K 3500 A B AT
700
600 3000
500
400 2500
300
200 2000
100
1500
0
o o o o S S S o
N BN X N 0N kS I\ &
N N X X oS o o o 1000
> > > > > > > > 2012-01-20  2014-01-20  2016-01-20  2018-01-20  2020-01-20
FARR: wind, BEZIEAZ AR AT K FrtRR: wind, BEIESZFHFR AT

k4 TEIRHBEPHR

2020/21 2020/21 2021/22 2021/22
B 2018/19 2019120 (7 AFUE ) (8 AFUE) (7 AFUE) (8 AU )
0 B A 22253 210.16 200.53 200.53 198.18 198.18
Vi 2 257.17 260.78 260.67 260.67 268 268
o 4.48 7.6 26 26 26 26
Lok 191 193 206 206 211 211
BEAE 274 278 289 289 294 294
ho¥ 0.02 0.01 0.02 0.02 0.02 0.02
IR A 210.16 200.53 198.18 198.18 198.16 198.16
JEA v 76.70% 72.13% 68.57% 68.57% 67.40% 67.40%

FA R R USDA, EMZIEALZ AR BT

Adk: Lk BRMNE R, AFATLEAREAKLR
BB BRATHRELMEE A LEREAR LR

3%, ERFFTHFF BRI, EERLT AL, ERATEARKE T
AR KA, A bTig &by h 23%., 2016 Fulk, b THELEEAE.
BRI R Fe b ok AP RIS F B, AR A Kie g4, B F AT E
EABEZHFREK, ERTHLITROGHT. 2016 5, KT RULLELM
FHF, BEIRATEHEAEROICK, BRI T 2REIEEE, 2k
#om BB EARIEL: T, 2016-2019 ik T 154 Hw, 2020 S T3
AEN AR R BT FH, ERAFEHREE—F THE 230 7 g WL,
4] 2003 FrlkFIK. NEHRAE, AN FHELSSH 2013 HiA 5| FHikir
T, 2019 4% 6.5 12, HRELERELF TN, 2020 Fit—F %
E 551, BEAMEFIA 51.9%, 8 FRBHARIEAN 30%-60%4 4K,

MEA T ARG, PARRENATRDZRIL, ERFTY K24
REHH ) B, RNFALAT, L ERBE LT H.

g NI A X G e e O ST LLHFE
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GUOSEN SECURITIES

B S5 REEAMTTHMRELRK (FFhLaiz) B 6: 2017 FAREF 2R S KE G o

R FEEBETHE (1)

1000
900
800
700
600
500
400
300
200

100

FARR: wind, EMEIEARZFHFR AT FTAPRR: 2ERIIME T, BIZIEFZTAATITER
B 7: 2RFFH@HRE 2003 F LR FK B8 #XERMNFELERHTHE
— X K A EAR (T ") ER IR HFE (LAF) — e EK: R (ACAF) Je 2K AN (%)
500 - - 18 12 - - 140%
400 - ) = [ 16 10 - - 120%
L] N r 14 - 100%
| 12 8
300 _ _ L 10 ] - 80%
200 - M8 . L 60%
6 T - 40%
100 : 2 1 - 20%
0 0 - - 0%

TR R wind, EAZIEAZ AR AT KR ForHR R wind, EZIEAZ AR AT ER

ERFMTFATRIGRAHRI, 2021 A LENFI. ARFRARERIFHEE
RO TRECEZREL, AN FHAORFLE TR, AN THIRERIHE
e ZAnFra T, BEARMFATLIGR A HRIRSE, 5 ERAFEAT LT A AT
Bk, —7 @, ERMNTOHELEA LS. 2016 At T 5] FARR A
W, HAEBREKR, ERaE 5 REEINGES. 2017-2018 F EEMHEI
463540, BMmch T, ME 2019/20 AAEE L R, FAIHAT LA % EH
BTHEE SN, AANFRTHRE 51%, 2016 kB KA 30%-60%
Y EAx2R, R, 2020 FE A S @RTH EEERELRRZTHK,
B FF AT E LT 15% A4, Bt 2021 Fir T4 5 8 f k58 5t —
Th, FLHEAEHL. H—F @, ERFTFTHBALZILEREA. BEELR
T E/ENCERTHBRE, HTNER 2R}, REFELBDRLEFER
RSP, 2021 & B K R 6 5 IR SBA A AAR I 2020 4R
Fotg bk, o RAEKRKIKE 5%-10%, et /f it kg ke
@ .

pk: FiR ERRY ENALE IR A E Xk %k

I B A R AP F IR T E R FI. PRIR AR AN T LR (AP kRt
THHEN. ERBAGLFE ZAREIRI. LEE IPO % AEFT2MHA, A
2021 $#TFFFik, HULZEREALEFE IR, LR AL L3 —
WEE LA, B 4T
FFEGELREME T RRARRESRFHE, BARRILEARZRE, $#4

g NI A X G e e O ST LLHFE
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MKHASZERIEESF. 202158 A 178, F+HZRBLEARTELF =
TREBE (F EAREAEFFiE (FEFL)) #ATTHF FT 84 20
BAEFEAAKRRM (FREAREREMNTiE (BEEEL)) AFELERL,
ARFrF iEAS EEE DY KA e AT ARG R TC B BRI T, I RR M
A A B R, BRI A AT A A S AL, T A AT
FAR, A23t AT A A B G A)V R B, L B AESF R 4E Su T 6 ML FT S AR AT A A
BRI . ATk B R BUE S SR A A LR, BB H A 19T 4
BHER, FLEFAFAEEQIRA L RIGHE, FUtA R 2 BAv sk
FHIETHR, KAALEA RGP LRRAZH.
FREZZQNFREL (FPLFZATHF LY, “REMRH T, kR
HRLEHFHEAABAL” F2EEM. 202157 A 98, vEFRE
P, BRER. PREXIR. PREALABRANUKEZNAITEI AT EHD
Fd b mENKEERAE ZHREN, SN FERET (kRS 4T5hF
£y, JEFAEZTHLNEIRE, RLINKRL, FFTF 258, SRR EMF L
Bk, AR RAZNXZAB R RE G E, BY HZHEA. 4M2
o BBARH., R, TIALAS L S AR, ARG LT, b, SidE
g, s, REMLLRATRKES, ARRA LR B RS
TEZTak, okt b X REAL REE, RIEFR G 2T 42 b id A4 o2 A7
P Al R R A IR I AT IR R BN 5. ABURIA, BE
AR R R, BIFTREERE. S TR, WERPA. AR, &
Aoik A AR AT AR, Ml R R LA YA ERAIA D, FFRAMR AL
AR AR K, T A EAESF O A K. Z2RAA L H EIRHAL,
kLR E R, KB BRI, 5IFFR. R AL FAFZEGZ
ERBSNER, BbEAkE. 25 BAR. ARFSHFR, BT
Fo aRBERE, ABEHY . EMERFREPAZEAE &, AR
BN ERN. BBALAS, PASREERBITTE, BIFRENR, %
TR E T, WmREFWH, BELETLEEX.

}EREASRA B KT ZAFAST B HRE EGHHK, FFENdLL R,
2021 % 7 A 6 B, BRRENGMHFTFLERRANELAXT (BEAEK,
oA F AR (2021 4537 )Y ATAER B L gidide, FAREmT 2021 4
10 A 1 BAL%AE, MET 2017 LA o) uft & E 470k, HAERIAT 2K,
AGBAT T, AEMEFE S RENE, HWT —HERAZHER, =
R Ar 0y £ FAn BAE > AN, REGH A E R EHKE >34 RAITAA
FARALE S BRI AR R HER, HA AT HATL ARG AL,
FIUF R BAN T F AR R30 bk, AT & A BRHA.

ik E k6 ERXBAIR PO, AAFHARZRTA. 202157 A28, &
Gk AR EACBIBIRE (FIRAR), MAATHRAIT 27.86 LMK, AKRFHEEK
T E BN TFAE 650 1270, RAVAA B EXFRDETEAG M IPO &)t REAZ
T, EEAEY TR GF L E K, B AR T RT R mik £ F
B 5t 0, H2E LT FERBRE S RFHERALE S, FFRE
QI L, A ATIFA B F AL AFEA R, AYFERR BT,

Aot Wik E X2 G 0 STt Ak

i

=

%

£ ALFHE
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AY BEIE

& 5: KA L doif FRRY S B iR, TEH LS ERRFEXE

B 1 LHhRAE
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A AR LK.

KEAATLE SR AHAAT K, BRXEALKRBLERE, TERAFZEHKE
30%. 2019 FiEXEHAKZAFATLET EE4H 14%, HLF5—, 5FH =,
FEZLEFTRREE. A% B AT L REFE R, 2015 F 8 A4&HAT
b CR3 ik 58%, £k & Fi& 20%-30%, B b X E R 64K =47k T
& EARAARKARI 0], i KA HEAR K A B B ik i = FARFF 20%04 L,
B2 3 T4 @K F A4, A8 sHAFF K Z A KR HAET S, 2021HL 3
KEREHAE S 187 ek, BlHIEK 21%, HPsr@sh. 454 4848 ¥R
FRREK, LEERASFEA4ERLIEK 35%, RIAZRLTHKE, &
o E N G ik,

g NI A X G e e O ST LLHFE
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B 26: BAAEN O ZHMBR, HHRFLEFRERK. BEESH. AT FTRA44
&, RIFMLEA

NREAAT NS :\?::V‘:;::."

‘s h

e e
LENRNAY

SAALUERMALERS Y | sxaman
COMERNNY, XhLAN ' b
ESTMUR AR, vy

AT eTENE. g

<

FhonE

[#%4505 % & s
¢, Ham A S
heh, Aird — 1 K, L
AP rHEA
ANRBNES EEL e 3 HAN

FARNA &
" o

BEaSw

ERARCNELENT. A
EAAR, ABARSWNE

EARAR Sembk
s
-

FTARIR: EAKRE OFd: EAHFAZRY, BHREBDNE NE, BIGIERZFRR I &R

B 27: 2019 Fif XK HAKFAFATLE & 25 14%, B 28: #XEHEFRAKT AL HRE = FRHE 20%

H2F— AL, HEGHTARS ARG ENSE
Mgt
el §0% - R AR
50% 1
B,
10% 40%
30% 1
e iR
e 20% 1
B3¢, 5%
0% T T T
2017 2018 2019 2020
TR A, TSR, BISHEAL I 52 FrtkR: A A, BIEERZHILAER

ARk FEXERARKBAER LY

KB A R A BFRAST LG RKIE, HRERE, REEG A RET LS
X, MAETFTARE S, ALARBNEERAN, HRBEMNH L 4otk, L5
RS R BRI, B, N8 A m e R A R
BERFR G, RASAS R T iEsE5F 6, EHFHRAIR
PR, BT, AEA L. Te. AFTFYIKLEZE L& A4S,
AR RETIE A, L ETERELETFERE, SAFRE 4
Farbeird ik, Faesk&iL 8000 7k, ZHMR|A 1 1Ck+, & TFATLRAA
Wods, Rkiizit—H45H.,

FRIFEMNEEREFREREOILHE, NAEATERIRTORKEA 2
R & B BARHARRIE T &R RAGLA, —F @, 28] FRIARAKRLITAR
&, BAARPKAEKR, BAMgE, RARNAAAROZSORKK. H—F
@, 2021 FAERTHRA FTER, N3 ABHABERETLGBAKRY, &BH
feik, RFIB, A8 REMEKFTIHAT, £ LB TITH, HEs
SR KM Z IS LR (2017 4 6 A-2018 4 1 A ). K4 AN skt e
MFR, W BT E R,

SO, HBRASF T H 6 Tt Eim TR L Sk s Ab, K iE st —

HH LR EXLZEN R T

%
TN

}v,}[;

@

£ ALFHE
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BirAb, FRIRETN, EAENEWHE, Bk 2021 F 6 A, HREN
CHRERN Y. EMAAREFE], i35 EF 74 400 7K/, BEFAR
%) 7000 %, A BEF a4 mARE 4500 k. B E A TR SRR 2K,
H RAFNE) Gy F R A,

B 29: KRB H 2010 SFRA BB 2L ARKED FHE

B 30: HBRBRWAEREBAHRREGKYEFF (L) BREF

* BAF|, BRSNS FHAGRALEHRSE
m— A2 A KK (KD yoy 2000 -
1584
2000 - - 150%
1500 -
1500 - L 100%
1000 -
1000 - \ ' - 50%
500 - L 0% 500 1
0 - - —50% 0 -
QO N\ > 0 o A a O
NI @\f»@\ & @@r\?\ & @,{b@\ & 2010201120122013 201420152016 2017 2018 2019 2020

FA R o) NE, BAFIEAZ TR PTRE

FA R 8, BAEIER TR AT

B 31: HREBEBRNEL: LN TATBEF L, £ 2017 4% 6 A-2018 % 1 A £ B 5EAA0R 41k 34T

— 4R AR (T, A4) EENH (R/FA, £8)
100 »
o L 40
80
L 35
70 4 ]
n 30
AT, HRHEN
7 MEAZ, EHFR -
HHTHM, Rk PARAXNLEA
40 B3 5 A257%EG R \ .
o Mﬁ
: 15
10
: ' ‘ l ' ; y . 5
2014-02-14 2015-02-14 2016-02-14 2017-02-14 2018-02-14 2019-02-14 2020-02-14 2021-02-14

2014.5-2016. 6 $#Hr LT H

2016.6-2018.5 #MH-TATM 2018.5-2021. 1 #HH4r LiTH

FortkoR: wind, EfZiEAZFH AT &R

RE"RMIMKE: ELELERFERRELELE

ERE BB+ REHRERR ARPAR, BELRARMLEEE. &
W or @, NG B R SR AR, B AR T MV AR S SR, N 3)
“ kB> PRI BB LY FEANSMET WAL, b, A& &K
WS AT E TR BN ABIR KR 54137 145, RilH@m, 3
BT S AMNEEERGHERNL, 554 AT oL ERES THREZHE
XA, RIS REREEZR) . TRAAEKR, EEMITAHMRGEEWRT
HH SRS, RAF @, N8 FRABML, RN AS,; Fididpies
AR 4R LB XA B N A TSR BT RA, RS TET

PN

H LR E XX B B S S

£ ALFHE
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GUOSEN SECURITIES

NaFREFREFERARERRRRGES, TLENEXREERIK, BLH
REBEAZH., R DAARANERG TR QRS ENETR2IRH, X
AAEHT, RERSMERAZTH. B ATREARD D QG5 EFEIK 2007-
2015 4, &RE QA il FILBIA 22.4%32 5 E 31%, {2,248 bA7 Ak
Fo B A 60% 4L &S EZRMARARREIZNE. B, KERMH. 5459
MBARIFAKRE O MRS, REREARAEGR—FTRATDER
BB ERERFR RS, ATLHRBMILER, 2019 FREQTH B EREHA
3339 eh, BRI EEARA b F L 35%, WA b EEN ALY A 1169
ok, ARAEREFAE, 2019 F&RE QR AR o) RE T HHAALH 1030.7 12T,
Bk R RZE @K hSERED 60%, NFHEEOERLRABHELETY
PABLA 1.7 123K =N, k%) 1767 1z, BFT, RE QLA A AT E o
ik EFAH, CR3\CR5\CR10 FBT4R G FI4F £, kb, £ K & FAGE su it
AR F @MY, AP HZRER MRS, —FRZTHHH.

B 32: KENEERR S & LRI A5 % B33 ARAELAGRERETHET EARMT
)RR R EE (k) ——CR3 CR5 CR10
D ER R (%) 80% -
1000 - - 35% 70% -
800 - - 30% 60% { ——oou
- 25% 505 -
600 - 20%
Ok 40% -
| - 15%
400 [ 10; 30%
200 - 20%
0 - - 0% 10% 1
2007 2008 2009 2010 2011 2012 2013 2014 2015 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019

P RR: PRIA (H%) BRIRARNEER, BEIERZFHF

. TRkl BRI, EREREAATEE

i, ARG ERERE, LA LR S TALERS, ARS. TR
B A, BREFAELERANG T—ALGgHEKE, 2RBRACTH G BEAE
HARH RBITLH = e, HEAFARI, A D @R, B 2R
42 KK, @, BHd@. Ak, HIEAREAR, BAVAANE L BLE T
W4k KA S ALK R B aFott ). AR EFTEERT, Rk 3-5 FNE L
B A e RABILAT 30 FHRFEA, mPREERNE AT ELRENYF
W Z—, 2020 F 38 FRBAMN PR AR E EXFFTER, A& FRE A
A B B E A, FRE AT HIAELY 3000 12, THEE S, {2
B ATRE T B B4 5 R s b K, ARIE T BIRE A E, 2020 4
100 RiEAF L, IA P RE GG E 43%, A 1A RE i)k
Bt 32%, A 2 Avh b B Aee bk 10%, BATLR A& KRB IAL K,
FEAAE B, Rk B 5RETHTHIER. BERIK. TEEHLY

MRNA T RE G EREAF LGS X R ED, LehsBrRhakt s, #
FLAE R &, ERREE Y RE L 5H 2 EINA LG AL LAEWRAER, A&
TH.

g NI A X G e e O ST LLHFE
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GUOSEN SECURITIES

B 34: &RSERENRS, L& T Lt % ALK

---------- e el rrrars BT i e e S E T LT SRR T T r o
BEEF | BEEAEF | AuF-R  Fass BEE2E3 FrTEL sssEis | tagen
CEAET | SREaREl  (ELEER ) CdsEg g i FA— 2 sim+  lseazs
ELE 1: 1iflfeik ! E e ! 2EE" b b E i i siuz E : ey

1951 2002 2006 2009 2012 2013 2016 —
o 2005 2009 20 202 2015 2019

tiwemn | [Rsemes | BEsA|  (WEZE | SRersk|  (Ak3sas| | AEEE

L7 @R AP, BAE ) RRRE vk tFuETR | EREBEE RS

HEE S | ERELES & L EmEF EhbERRE | | dEdS i | F

-------------- | e S B R S

TARR: Ad g, BEIERZTATR AR

B 35: YREETHILREY K, 2019 44 301812 B 36: A FREEMAL L 43%, FEERF

o " _ I PAIAF PH AN R
m— P B 5T AR (L) Bk (%) .
’ B B \ VAL S
3500 - - 40% . 5%/ 5
3000 - 35% WA 2A 3%
. B S
2500 - 30% 2%
25%
2000 1 N . 20% AT
1500 15% Rt 5 A R
1000 - 10% 32k B
500 - 5% 58%
0 0%
2012 2013 2014 2015 2016 2017 2018 2019
FAbRR: wind, EMZIEALZFATR AR FA R P EBRENE, BAFEAZFAIR AT

B RBETEERFORERER, FFEK. KRE58EE
SATIRE T F T, Rl T LB F AL ME S 0a35 5 k06, FEAEL M
B E P oA, A TARMEA KNG, BAVAA B § T Rk B MR
IR kAN B A % 5 TR, T bR Pheik i, KK AFNH &,
B EFEEEREYERER. KERNEALLS,

g NI A X G e e O ST LLHFE



| Page 23 |

AY BEIE

WA RLARBTRE, PEMBEL FIRAL

AT

AakE 2021 4 8 A 27 B, AA SW R4 IEH T ok 0.12%, PR 300 $54
% 0.33%, Mmksa#r KA 0.45%. o SW —Z4Tkis4A, £8A 2HZ8
A 27 B, AL Tk 3.4%, /R T S TR 4248 L 185 Frih
5 A £k 8.6%/0.7%/1.8%/3.2%/2.5% , 43 A1 F 44 Ak [ 3h 4 1R 4k o ) F 2k
2.1%/3.4%/4.0%. =R THks@m, £8 A 28 %8 A 27 B8, Hiefbid
A [ AR 1K 5 R b AR Am T H A R S e TR A 4240515 & S5 5
LK 0.7%/10.2%/1.9%/8.6%/0.2%/1.7%/1.8%/2.5%, #&-F A 7 [# R Fh /4

FHER A0 TISh M PRAE 5 %) T 8% 5.5%/1.5%/2.1%/4.8%/4.0%.

B 37: 20214 8 A SW Rikdkie — AT IEH A LT/ (%)

i #2300 — RAAL (P 77)
—Eﬂfﬁuﬁl)(#aﬁ) Rz 41| (977)

ik AL (P 77)
150/— RN (F77)

10% //\\\,‘ - /\/

5% [~ 7 — —_— <SS

- d
=
o
0% —TT— T T T T T — T

M St OV O N 0 08 O N OO < 0 O M~ 0 O <t N~

U L L L L Ll = = = = = v« = « « = NN o~

O 0O ©O ©O 0 © 0 | L P R A AR A A A e | | |
g g PPPPPPPPPPLLR P TN

—5%

TR RIR: Wind, BAZIEAZFAF R AT EIE

B 38: 2021 4 8 AFA LRI =R -FA7 b fa & % A 39: 2021 % 8 AfEMBE K FITLIHKAELTI

T (%) (%)
7 %300 —— Rk (P F) 7 8300 — RakdiE (P 7)
—— HTAEE (P RAA (P 77) HE M (P T) R SR (9 77)
i - HALATAHL AL (P 77) ARl (b 77) .
15% 7
10% -
N 10% A
5% 1
= \_\/\ ]
0% . . . . . . . . N AN 0% . — — —_— —.—L—\
A Y I R I I A A N X% o 2 O O X 0 QD O A ax 4o
,\, %\ﬁ’ rL,\}b %\/‘b KKK . m"’%/ %,\/%' %\/‘b/\,q{\\,q;’\\,%’\\,q,’\\;b’\\,%’%\/%’W\,%ﬂ\,%’w
L S A R A S R U R
FALRIR: Wind, EFIEARZFH AT FALRIR: Wind, EZIERZ AR AT EE
£HAT ALFE

PN

H LR E XX B B S S
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B 40: 2021 4 8 A K= Sedn T = BF 4T I8 HE 3
E (%)

B 41: 2021 % 8 A RGO KRFE=Z L FIT LI HASE
% (%)

i %300 — Rk ($77)

1R300 — KA (P 77)
RN (F 77) RFERIT(F7) Rtz A (P 7) — AR (P 77)
s0% HeahAe T (P 7) —— AR S T (P 7)
15% -
10%
= f——ﬁ
R T 5% -
5" 80 S N R D P 7%/\
Q{i\ Sl;\ 6\:\ Q,\:\ \/ \/ \/ \/ \/ \/ \/ \/ \/ 0%
TS S S SRS U A A A N R A A A2
S S S S S S T I N NI LI GRS, ©
AR RS ¥ YL
A P DN N NN NN N NN
S S S S A AR AR A A R A A2
-50% - S S S S S N S S

FA SRR Wind, EZIESZIFHR AT EIE FARR: Wind, EZIEARZIFHRATEIE

B 42: 2021 % 8.2-8.27 HIM] SW — AT L 48 £k X JA] 5 Bk 4E T bk (%)

25% 1
20% 1
15% 1
10% A
5% 1
0% 1

-5% |

-10% -

TR RIR: Wind, BAZIEAZFAF R AT EIE

MIRAEE

i1EEAE, BE 2021 F 8 A 27 B, Rk#E4Td PE (TTM) 16.51 1%, {=
F 2011 S vh k69 m L RAKAL, 22 E A K 19.594% PE (TTM) A FF F &,

B 43: SW R BMHBEFE+EFTRAE (TTM)

180 ~
160 -
140
120 A
100 +

80

60

FARIR: Wind, EfZIESLZFHFR TR

5L 1k XX B 0 S A B AT ALHE
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A BRATHE

Aok 2021 4 8 A 27 B, AA SW RGBT, HKMEHEL AT 29 ANRAR
KA ST R, & THL, *ST 4. *ST #3. 5 ALIE, K@ ilh
31.80%/26.67%/23.64%/19.90%/19.54%; #kh&HE 4 BT £ 69 AN RAR K A B He A+
. BRBRE . AFRAE. RERL . ZTEBER, %M@ HH
16.52%/12.57%/12.41%/10.20%/10.09%.

R T RAAGEMI 2021 5 8 AN BB BHATE (RESA278)

#wigar+

8.27

7.30 E3-Y e 8.27 7.30

wkRm  EHRA Wk A pay AR Cena  ERAAK KA wgpy SRR
300313.S57 ST X4 6.10 8.04 31.80 600354.SH g Ap e 6.78 5.66 -16.52
000911.SZ7 BT AL 9.15 11.59 26.67 600251.SH R PE Ay 10.66 9.32 -12.57
600265.SH *ST T4 20.26 25.05 23.64 300189.S57 AP RAFH 5.40 4.73 -12.41
600506.SH *ST A 4L 8.04 9.64 19.90 300673.SZ AR XA 19.81 17.79 -10.20
605016.SH " LA 25.89 30.95 19.54 600371.SH 7 @ iE R 12.19 10.96 -10.09
002321.SZ7 *ST 4L 3% 2.54 2.91 14.57 300119.5Z7 e A4 25.13 22.70 -9.67
000798.SZ7 R b 6.84 7.79 13.89 300511.S7 s A 4 7.72 7.02 -9.07
600873.SH M A 5.91 6.69 13.20 600298.SH C3i 83 46.77 42.58 -8.96
300970.SZ7 E X 20.56 23.21 12.89 300761.SZ7 ARy 28.27 25.77 -8.84
603718.SH A A 13.70 15.33 11.90 600201.SH XV iers 17.74 16.21 -8.62

AR R : Wind, BEfZILAZFIF 0P %R

HH LR E XX R

SR
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GUOSEN SECURITIES

Bk EEAE BAIHR A

L B S e
KD Ak PR YIS 2020 2021E 2022E 2020 2021E 2022E
002311.SZ HRER FEN 63.18 1.52 1.97 2.37 42 32 27
002714.5Z HR A EAN 42.92 7.30 9.39 7.48 6 5 6
300999.57 ERE EN 68.09 1.11 1.54 1.63 61 44 42
002982.5Z AnfE A EAN 36.45 1.71 2.16 3.01 21 17 12
002458.5Z 3 Py FEAN 9.76 0.27 0.36 0.55 36 27 18
002746.SZ Al 37 Ay EN 6.99 0.28 0.7 1.04 25 10 7
002299.5Z FRERE EA 18.67 1.64 0.67 1.21 1 28 15
300761.SZ 2 ARy AIFR 25.77 0.63 2.59 3.26 41 10 8
000998.5Z =T EIN 19.37 0.09 0.24 0.44 215 81 44
300087.5Z RS F EIN 32.63 0.31 0.42 0.56 105 78 58
002041.SZ TRt Ak EAN 18.18 0.12 0.23 0.36 152 79 51
002385.5Z P13 AIFR 7.31 0.47 0.54 0.53 16 14 14
601952.SH FERK EN 10.32 0.49 0.69 0.80 21 15 13
600737.SH P ARAE Ak EN 9.07 0.25 0.49 0.63 36 19 14
688526.SH HAT A EN 28.4 0.96 1.44 1.97 30 20 14
600201.SH EX0N 20 EN 16.21 0.36 0.58 0.85 45 28 19
603566.SH EEAT FEAN 18.45 0.71 0.95 1.23 26 19 15
002891.SZ & R EN 32.2 0.69 0.97 1.3 47 33 25
300673.5Z R AN EN 17.79 0.68 1.04 1.37 26 17 13

HAERR: wind. EZIEAZFAFRPTEIEIRN (AIRRAE) BAITRN KA 7 12— FTH)
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HZEA R TRA
E3 1l Z5) 3L

KN it 6 ANA N, BRI AT T %454 20%04 £
B2 B it 6 ANA A, RN ERIALT T 54540 10%-20%Z 18]
BIRA | it 6 A A M. A RIUSST T 5455 £10%Z 1]

e it 6 ANA N, BN AIG T T H8E 10% A

A2 e, it 6 AN AW, ATLIBHEIAM T 7 5484 10%0L =
ggﬁ% o Tt 6 1A A, 7 A5 AT T T 54 2 £10% 1]

&2 it 6 ANA W, ATLIBHEAINGE T 7 %4 10%0A =
AHT IR ARE

VEHARIEIRE FT R 695383 5k A ML RE, oA T AAN IR LR,

WAL AT AT R AR, HREN. AE, LBERTIEMEZFHRE. ¥
o, AFIE .

KR

AR A EAZ RS A RS (VAT B4R “HRA87) FTA, SR
BB P AR . RE P EFTIEATIMF NATIF AT KAL) . L H RAE 4.
FEFTA R ARE G E ST RAATREARE EXTEGIE, — AR
B VB P R AT RIRE TR A . AIRE AT O TA R B4R 5,

{845 8) FARAEIZ KA BAZ Bt A . AN, KIS P ERAE 4. T4,

BRI B 8] T ARE AT LA L B a9 P07, EREHH, Kod)
THARE F A A G ABE BT AN R —E R, K38 AR
HA T B2 HH RIRE P AT B 69 00 8] FT EATHEA KT A RATR 5, BT HE
H 3K s 8] JRAE R B BAREL TARAT R SR G KA 8) RARIERIRE FTA-13 &
BRA T RATRE; KA FRAT AN, A FfE9TH K12 EATHE, 2R
FRAE BT AT K A

FEATH LT, AdRAE F 0915 8An & I A AT AN A G I, AT
KA FIEAZ T IA KA I A X TR KA B @RI KRFEYH LR, &
Tk L sEA B LEY IR B ARA I SR 0L B AT R BT 2T R RIRAE T R A Btz
BHF AATARIRE, KA E) BRI AT IR AR A4S AL A B i e —)
& B RARAATAT i FAE

PEFIR T E4) b 5045480

A ) B b BHE M A EIE AR TSR L 5T, IEAR T E 0L 5248
TRAF WL B0 T TAR K 4948 & TAS MM B L B A R A IEAAL T H RE P 3RAEE
FALFARAZT & 5. TR R, F A5RS04 7%5 3,
IES R ARG RS E W) b 50 — AP R AR X, FHIEHFNE] . IEARTE
A A IEFBRAE AR X = SR 69 B, T 9 A R H A8 X 0a B Z@ATHAT,
T RAESMEME . B PAFREIMENL, SRESFLRE, FOESAH
a9 AT #

HH LR E XX R

7

éj_k

E7
=

i

=

2
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EH T T R L3k 1012 S EAZIEA KB 18 B
B8%,: 518001 EAHL: 0755-82130833

Lz
FAEHARANK 1199 FIEREE I 1 T 12 4
B8 %: 200135

Bl y-3
bR EIRRE LGk KBTS A 6 5 B/5E4 9 B
B8 %%: 100032
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