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CHASING SECURITIES ‘im %,ﬁf 9‘{:*&%
ek (603693)
NARFEL | wh A, HERK, “TWR” ARAHFHER
20214114168 M 25 AR 2019A  2020A  2021E  2022E  2023E
o BE z?i}\(g %%3'“'&52.26 154672 174286 265339 392567
# F) i ) 25395 15372 51508 84098  1045.29
TREEH BKR FRlkE (L) 0.411 0.249 0.751 1.226 1.524
s - AT (T 7.432 7.529 9.164 9.852  10.708
SE R 30.65-36.78 L P/E 69.67  115.10 38.12 23.35 18.78
X HHEE P/B 3.85 3.80 3.12 291 2.67
gt (L) 21.90 AR wind, B1EiER
52 A s K () 9.74-32.83
B (B7) 17200. 00 BHEE &
AAT (FF) 17200.00 > 2020 FAMRK LI RAIAL 288 LTIE LK, 2001 b iRk
BREA (TR 61800.00 BB, N5) 2020 F 3 A AAEI KT R, TE2ATHAWRL
FAERE (L) 61800.00 WAR SRR K R 28810 Lo A2 B BN B) B9 K S BALER 4, A
2 B 8] 2020 45 7T 52 L3 £ 44 i £ 34310 7T, 4% 2019 4 49 2.541C TR kb
= 35.2%, 2021 FAT=FF, NS FEME TN 1361 12, Rl
—_— T TR L) A 14.28%; V3 E 4 391 1L 4, R ESF 1143%. @ F K E A&
200.00% {E 4% F 589 2020 4 b 24k B3, BB 2020 45 45 R #7 4% = 69 7 AL
150.00% AR S A B 4 A 2021 F T ARk Sy, B SR A 8) 2021
100.00% Sk A LR K K.
50.00% L = ‘ o ‘ ‘ )
0.00% g A >R MRK, TR BELA R D Mok 2020 55K,
-50.00% ) KL EAE IR 4B ROEE LS 338%, RAEFEEEE
20201116 2021-05-16 B4 5.9%. 124 <3060 4 b kok ey ik k HE T, RE ALK
% 1M 3M 12M BEABREER, #F 2RI BBREARBEGE L, 2) KEKEBERE
LA 2534%  93.88% 140.46% M E A0%ALAL, TR A N E T R L3 AL WIZTKSE; 3) Ak
@ 7 (F 7) 271% 11.10% 22.58% 357 kw i LR & ;B 2021 & 4% 5, 2022 F WAk kS 4) T
B 2657 kw i ER e EF AR BH; 5) ARAE (LHE “TwR”
W ‘ 2 # I B EREARIEE QTN ERNATY , “TWR” BRI H YL
o L ROSITHOOL 0731 g0 LR 000 7 KW Lk, 2 5 ME A B K BT AR A AR
& RS2 Hagg—F &, BREERARFE “30607 % F fo a9 LHF F T LA
yuanwz@cfzg.com MAEREHERAIFK, N3 “TOR” PR AEHER T BOREIET
XML 18 15 80 4% o

> BAIFM. TN 8] 2021/2022/2023 4 52 ILE Ik 17.43/26.54/39.26 12
A, VEEHFE SR A 5.15/8.41/10.45 12T, £H EIEAY K 6 HF R
T, N& ey EPS A1 H 0751/1.226/1.524 %, 3tE PE % HH
38.12/23.35/18.78. # /& B| /N 8] 09 FALE EAK N, HLES T NS
WAL HRE “F R HEREBAR, BAAHNE “F+w@E” M
B # AL R AR K Z I E K, % A8 2022 4 25-30 45 PE, &AM
# 30.65-36.78 T, AREHZL T NG “fEBE" TR

> RBeRT: HERENERAEARY, ALERATAM.
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CHASING SECURITIES

1A, BRX, “TWE” BE R HHER

1137 H R LETFE, 2021 F k5 fRRBFH

NI REZERERGF LAEHRRRL SO ETAE, 2T L5AERA DG
BHEFRBRARIEE, RMARTAMREALRAALY, BRLHHHRIHT KERNE
Fo B K. BE 2020 SF K, AR EMNEE 1206 7 F R, £, e B ENEE 99.9
TR, AMRAECRBAENES 1157 TR, ARAELABENUEE 9.2 7 T K. 2020
S, NS IEMATRRR A LR B Rit EREE 25.02 2F LB, Bk 4.48%.

A 1: TRAAE 2020 F EAAK KA, 7 kw

<

= X = Y = iR

TR : s E] o, WA IER

2020 5 A %R R wAAR SRR BALE & 2881070, 3R 2 8) 2020 51k 4, 4 5] £ 2020
FREERERRBILERGFALT, BEAFEAEARETE, T2RATINEDRAE
MR = BALH . 2020 F 10 A, BR=HELH (KX F<X TR#&IFEKTHALRR
KU Rt T ERSH X FRGAABLY) (M#[2020]1426 5), ERAHT TH
A AR KRB AL B HIN RS T P U BUAMNE A6 S22 A A e RS E. P,
AR BB A e B AR AR B4 82500 B, AR AT A AN B UG 9 R
wE, REALMWRACABFRZ ALK 1556, NHEITPTRUBANETE, B
FAEREHFHRHEIER S, AT ERBCETR, N 4 RAWRF NS4 ET = Em4T
BARLM K, 2020 4 & iR K = L 288 10T, 124 B RFEL Z B, A& 2020
Foy b R REK GG, KMFATT HELQGMHE, do XA N8 69F = BAL S, » &)
2020 5T 2 A& A 5.11 12T, % 2019 444 2.23 /LB tb3F 50.3%; 1384 F)i
% 3.43 10T, % 2019 449 2.54 1Z TR RS 35.2%.

2021 FAT=FF, NS M EZILN 13.61 12T, Rk LA 14.28%; )2 8% 4134 3.91
1, Bl bdt 11.43%; 4=dE44)09 3.84 e, R s 11.13%. L =FE %A, A
8| R I E BN 4.06 1271, Bl b LA+ 23.98% ; 13 44 #1id 9062.89 7 7T, F Hb L4t 86.01%:;
¥ & 5 JedE 4 #1014 8987.23 77 T, Flrb B4t 87.85%. B F K Z BALM K F 8 69 2020 F b
Sk, B A 2020 SR B AR E, FARBTRNELH BRA 2021 F KL
g, B &M SE] 2021 F Y %

R ERBERFEF S L

-2- FHLEEEXZENETEHES



WMSIES

CHASING SECURITIES

2 B B AR
B 2: 2016-2020 % & kAL A B 3: 2016-2020 4 y2 &4 £
18.00 35% 3.50 120%
0,

16.00 31.89% 305 200 100%
14.00 80%
25% 2.50
12.00 2308 % ’ 60%
10.00 20% 2.00 40%
8.00 15% 1.50 20%
6.00 0%

10% 1.00 ’
4.00 -20%
2.00 3880 6 Ok 0.50 -40%
0.00 g 0% 0.00 -60%
2016-12-312017-12-312018-12-312019-12-31 2020-12-31 2016-12-312017-12-31 2018-12-31 2019-12-31 2020-12-31
N (fL0) el (%) 475 e BEERNE (fLT0)  em—E L (%) A58
TAHFR: sNE] ok, HAEER TAHFR: sNE] o, HAEER

2B BRIV AP B & 2021 AT =5, NSl 2 A1F S 5L41%, BEFRARA
8.24 NE -k HAIE A 33.92%, BEFRMMIE 012 A 5 s 125 2020 4 kAR
Ho, oY) 2021 AT Z 5 R A EAR A E DA K K84 105 A0 2286 MBS, ERR
BA: 1) A%RLEEAIAY, brEK OB R SRR A IR 2) SR FR
% 101.2MW K %57 B | 37 B 42 75 50MW KA & 8351 B £ 2020 SF5F & M 3% 2 3)
AR R RA AT LR, A8 AF LA B 6 RALK 5 T AR e a4
o NALBRECEAFRGMAI, LRI EWGEH. KELUF0RLRA, L9
S AR L) 5 ZART R LRk A3k, 2018 241 4L 0.49%, EEHF
WEHERELILN 4.4%, I, N8 2020 FR IAHKA 654 A, {244k K ¥k
HRIARERAH =92, RLEES.

B 4: 2016-2021 5 £ A R foks F) R
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CHASING SECURITIES

B RARE

B 5: NEELHFmBFLEFNE, % B 6: AWMBRABLERA, LT, %

70.00 )
60.00 — 4.90 5 4.00%
50.00 3.32%

40.00 80 " 3.00%
30.00 4.70

20.00 2.00%
10.00 —— 4.60

0.00 5 § N N § 450 - 1.00%

o) o) > o) o) °
N N [N N N 4.40 0.00%
S & & & 2018 2019 2020
o DY N ) )

—RJIRH, —E)T e— AR

VYN AV A — R (%)

HHAFRB : ) a] o\, M EiER

HARI: 2T o, B
12 “TWE” AR AHER, &LRERER

BMAFASE “TOR” HE QFH TR Lamhy “KHoh, ERK”, RED
2020 )k, IAHARE, KK KE R EMS AN A 1547 TT R, 1684 F TR, @i d
2020 FR L FEHA 99.9 77 kw. AKEMH 9.2 77 kw, /2869 R AZRMZIA &4 KL
FEMEE 3.38%. HE 2021 F—FE KX, BEERCHR =R ENLEEE 1847 7 TR,
s E] R FEIEA A BEE R L EMZ 49 5.9%. 124 “3060”7 4% F Fa sk vk 6947 b K H &%
T, NERIHEEREAZER, HEZRFRREAREGETE, BRAINE “+Tw
A7 AR KRR e T 2 .

1) KW KERERED 0%, BENIJBRTIKE. N2 TEEERS
HEEHTE A0%IXAULN, %A B A 300MW & LR E, 2% 96 4 KA, 2019 4
12 A &3 RNEHAH RN AL, 2020 FHEEHEABZ BTN H - NZEARFE, AL
¥ 8.5 1 kwh, # R /8F 2834 (it, 44134 3.02 12, Bk 6.36 1, £41% 65.93%,
B T AR ILA Rk S 3k 69 A F , ARAER B £ 2020 SFa9 2 H 0L, &AL
W 7 R JG 5 AN 8] A R 2 1.3 ML A& W 3T H .

B 7: xHMies KBRENRE LFLARLBEERL (%)
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2) 4ok 357 kwi# ERE{ B 2021 55 K&, 2022 FHakesh, 35 BATAE
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CHASING SECURITIES

2N 8 B AR

IAZA 350MW #4e R H2##E LR w51 B, 31 B *T AT IR a9 BRI A R B A 2966 /8B,
B AR AL A N S IFILT N Sl AR AT R A g LR KA TR 8], SR K 51%
A9 IAL o Bk 2021 F = F3R, 1 B L2 2R T B & 220KV # SLHR I LT X sb Bl |

B AR BE B R A E R AFRAAAELATHF TAZE X T &, KAHEE T 2R 64
&, A 3 SAMEHMAE, 6] EfAAHE AR KRG F AT &R TAE, 5
TR TR B

3) ILHH 26577 kwHE ERECESFBRERKLE S, T4 RPRA L8 RE 265 7 kw
W ER R EFRE, AT E 5 A4 100 7 kw. 85 7 kw A2 80 77 kw, 3 H “+=£"
BB R G T ke B, AR (GE 2021 FEH LR B L5 HEE TN ), &
RABARNAE 9 4 PURIE K 2 b4 69 47 AF £ R 4 0.391 TT/kwh, 2 815 4 i 75 4 & # A R
R N8, KA A AR SEF B E P A ATMGR, JF AN SRR e 43E K e Ak,

4) “+mE” M HEBEERARELREfeAREE, RBTHHERKAE (XT
AT 2021 SR Ao KR K 2 B X TAEE 4 ), “TWE” BEIR B E EK RS
EREAAK KR, BB, RE CGLHE “TOR” HEREARFER RPN H K

ANTRY, “ v B A T A ARk 28 A, HLEE 909 77 KW, LR K @ AR A 1444km?,
#E 2020 5F 12 A&, i A Bt AR LR R EAUALAL 1280 5 KW, & 44 HLX 69 87%;
A% 573 77 KW, 23 607 7 kW, K AZ:% 280 77 KW(IR K H2#5 77 kW) 1 (L7
B CTWAT THARRKEERAAR GERE L)) FRRE 2 2025 5, 254K
WA 4 1100 77 TR, #EHHE 4 1200 12, H b LR e84 800 57 TR, #74
FH 4 1000 12700 RARFY AL S LR Y 6 BARAXNHE A PN, A2 &N R T L
7%@ HEREHRHNIHE “TWR” MG REE S, N ENEREERMLT AR

RRBRREETEGE—FE, BEEAATE “3060” & F Aoty ITLH T FLABRMAK
kft#fmb:ﬁzéw%*, BRI S BATH R BARE) “+wWa” KRR, 1281333k 547
taw, TRy, B AFAARIRELSEREALA —CTHH AR £ )
8 “TwA” AR, FLEENSINA R EFILHE TR HARAKR], KAIAA
o8] EHT AR R LR E B R 69 KR AE w AT A .

B 8: LAEHMER “TWAE” AR, & kw B 9: L #Ak 2021-2025 S5 E MM, GW
3000 7
2500 6 =
2000 5
4
1500 =
3
e I I : I I I I
500 1 = i I
e X IR Stk MR WE 2017 2018 2019 2020 2021E2022E2023E2024E2025E
W 20204 WU HEE  W20254E WX WX Gk WY

FHER: (ZHE “TWE” TEHLERKLREFTH FHAE S 2N F o, WHEIER
¥ (LEK ZERAZ) ), MfEiER
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CHASING SECURITIES

2 B4

it 5] 2021/2022/2023 S5 2N A1 17.43/26.54/39.26 17T, Y354 A)E S
A7 5.15/8.41/10.45 /e T, A& F 20214 11 A 16 H KA KT R0 W E K&
KRBT TR AT POFE, EFERDEBRGFRAT, N Rey EPS 955
0.751/1.226/1.524 7T, 3t i PE % % 38.12/23.35/18.78. % J& 2| /) 8] A EhLE & K 3],
HEELSILHE “TWRER” HERARARNAERFER “TwWa” REHRRIFKGSH
M, BAVNA 8]+ BV IR AT AL R A K Z ] E K, 4T/ 5] 2022 4 25-30 1% PE,
3t AR 30.65-36.78 T, BARFEL T NG “WH” IFR.

3 M e’

AL R FEAAIG R AR BIA, AR,
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CHASING SECURITIES

#)iH & 2019A | 2020A | 2021E | 2022E | 2023 | £ & #54% 2019A | 2020A | 2021E | 2022E | 2023E
IR PN 1484.40 | 1546.72 | 1742.86 | 2653.39 | 392567 | & kLA 148440 | 1546.72 | 1742.86 | 2653.39 | 3925.67
BB kA 91008 | 92945 | 87339 | 118401 | 1856.19 K E(%) 0.79% 4.20% 1268% | 5224% | 47.95%
B Ak B A 13.18 1484 15.30 23.29 34.46 V2 & Hox S I AR A 25395 | 15372 | 51508 | 84098 | 1045.29
R & 0.00 0.00 0.00 0.00 0.00 3 K % (%) -19.29% | -39.47% | 235.08% | 63.27% | 24.29%
R 85.16 81.43 96.59 14705 | 21756 | & LA A (EPS) 0411 0.249 0.751 1.226 1524
K 5 A 9.78 052 732 11.14 16.48 4 % J% ) (DPS) 0.200 0.150 0412 0.673 0.836
7 % 5% R 11408 | 11607 | 13594 | 398.01 | 64773 | R LEETALA 0.837 1312 1.478 1.031 2.143
I BAE K -7.95 28787 | 9113 | -91.13 | 9113 | #HE LA F 38.69% | 39.91% | 49.89% | 55.38% | 52.72%
et B AE 793 5.69 5.00 13000 | 13000 | 45E # A F 22.86% | 19.46% | 32.95% | 35.34% | 29.69%
N RMEE DG 052 0.49 0.00 0.00 0.00 # 7 lk# % (ROE) 5.53% 3.30% 9.10% 1381% | 15.80%
Hib2BRE 1773 | 28839 | 9735 | 9735 | -9735 | #& A K A=IRE(ROIC) 6.71% 5.39% 7.46% 11.72% | 13.77%
2 b A1) 36057 | 41060 | 62432 | 114989 | 141324 | 7 & & (PE) 69.67 11510 | 38.12 23.35 18.78
A L ALIEZEMRE 45.67 56.71 50.04 50.04 50.04 1 4 & (PB) 3.85 3.80 3.12 291 2.67
RERCY ] 406.25 | 46731 | 67436 | 1199.93 | 1463.28 | AL & F(HL/RLH) 0.007 0.005 0.014 0.023 0.029
BT AT AL 57.19 165.79 | 88.85 12605 | 161.60 | E &M %4647 2019A | 2020A | 2021E | 2022E | 2023E
# A 349.06 | 30152 | 58551 | 107388 | 130167 | dk & F
B R RAEMRE 43.16 17.32 59.22 96.68 12017 ERAES 38.69% | 39.91% | 49.89% | 55.38% | 52.72%
12 BA/N S RRA %A | 25395 | 153.72 | 51508 | 84098 | 1045.29 = RIEMN 6.40% 5.30% 5.96% 5.96% 5.96%
A 2019A | 2020A | 2021E | 2022E | 2023E EBIT/AHEdN 3439% | 37.68% | 38.47% | 4051% | 34.22%
i 78499 | 1026.69 | 1519.42 | 1684.86 | 2446.74 EBITDA/4E &N | 58.09% | 62.05% | 67.90% | 6593% | 51.34%
X 5 WaakT 0.00 0.00 0.00 0.00 0.00 A A R 22.86% | 19.46% | 32.95% | 3534% | 29.69%
N Fe AT FR 1166.10 | 136945 | 82654 | 251570 | 242984 | = kKA1
HAe gl (Bt) 852 10.05 473 852 10.05 ROE 5.53% 3.30% 9.10% 1381% | 15.80%
oy 45.68 3267 43.19 59.65 10157 ROA 6.12% 5.20% 5.88% 8.54% 10.63%
H A RAHT 20200 | 26224 | 26224 | 26224 | 26224 ROIC 6.71% 5.39% 7.46% 1172% | 13.77%
i@i}] Hi*ﬂ«f&t;ﬁ 11.13 11.06 76106 | 761.06 | 761.06 | # AR L4
PR 0.00 0.00 0.00 0.00 0.00 R E 39.32% | 54.00% | 39.68% | 43.00% | 39.68%
4&«‘,@'&%&}1 0.00 0.00 0.00 0.00 0.00 BRFTARET~ | 7678% | 6419% | 67.69% | 6554% | 66.42%
B R AR ETIAL | 5640.18 | 7349.75 | 684941 | 6187.47 | 552551 W B AN AE R | 6377% | 48.84% | 63.20% | 5277% [ 56.99%
% e K EE | 61.38 61.75 51.66 4158 31.49 A E 235 1.82 2276 4.64 8.80
}L E |k N 181.28 | 911.09 | 7472.69 | 6777.88 | 6062.39 % 7 L& 212 1.63 2033 432 8.21
& ¥ 834213 | 312141 | 813957 | 925022 | 926381 R A FATR 4867% | 60.31% | 49.42% | 49.42% | 49.42%
#2143 25.03 100.10 | 0.00 0.00 0.00 &8 AR 051 0.40 051 051 051
X 5 Haak R R 0.00 0.00 0.00 0.00 0.00 e AR
Jo AT Fa TR 52258 | 786.34 | 12122 | 1014.21 | 613.99 B RS 0.18 0.14 0.15 021 031
R ER 2066.68 | 2857.40 | 2857.40 | 2857.40 | 2857.40 B W EREE | 027 031 0.39 043 0.71
H A R 690.82 | 2411.83 | 1542.88 | 1542.88 | 1542.88 AR B A E | 129 1.14 2.16 1.06 1.64
% At 3280.07 | 605556 | 4521.49 | 5414.48 | 5014.26 BN RsEE 19.92 28.45 20.22 19.85 18.27
M A 618.00 | 618.00 | 68575 | 685.75 | 685.75 | f&1EE4R 2019A | 2020A | 2021E | 2022E | 2023E
AR 314986 | 3149.86 | 3832.11 | 3832.11 | 3832.11 EBIT 51054 | 582.86 | 67046 | 1074.86 | 134354
R & 82493 | 88490 | 114543 | 1570.80 | 2099.51 EBITDA 862.35 959.67 1183.35 | 1749.27 | 2015.42
U2 B AN SRR IE | 4592.79 | 4652.75 | 5663.28 | 6088.66 | 6617.37 NOPLAT 39006 | 34503 [ 537.34 | 90402 | 113643
bR R R 469.27 | 505.82 | 565.03 | 661.72 | 781.89 % F 78 25395 | 153.72 | 51508 | 840.98 | 104529
MR R EA T 5062.05 | 5158.57 | 6228.32 | 6750.37 | 7399.25 EPS 0411 0.249 0.751 1.226 1524
R Gt AR RARE AT | 8342.13 | 312141 | 107498 | 521648 | 224135 BPS 7432 7.529 9.164 9.852 10.708
WA REER 2019A | 2020A | 2021E | 2022E | 2023E PE 69.67 11510 | 3812 23.35 18.78
%g A% R E | 51744 | 81080 | 91356 | 637.44 | 1324.42 PEG 1.42 1.29 N/A N/A N/A
BFMIANEERE | -34793 | 95421 | -706.71 | 43.29 43.29 PB 3.85 3.80 312 291 267
EFHIALERE | 42777 | 96872 | 28589 | -515.29 | -605.82 PS 11.92 11.44 10.15 6.67 451
BRI wind, H150E K
SR AR P S F ~7- FHLHEELZENETHFRES
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CHASING SECURITIES

BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

e # AN F AR IR 300 254k 15% A £
P EIAES ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
ik B F ARt K 300 455K Ahia E A-10%—5%
=] 35 PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
AT RNl 7 b A% Fotk s h@ AR P IR 300 45 3 % B 4@ & A -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

ARE RV FIERRRFTAENEPF AR TR AN BERAKIARERNELEARNT L REF .
AAREAAAR K BT LT KL, HRARBE &R KE, BAMRER) &

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREH VA IEFRA LR T S FTERRAAR —RE, AL RBEARRL C RE SN T AT
AT A AN (BAER NS WIE P AR L) MR ARER, Mz feNATR O B REZTA R, &
2 SR G A Fe AN AGE SO AR B TR A ST AL A9 AA

RER Y S U

F Ak . wwwi.cfzg.com

Hohb: HHERKTTERPR K80 FTIMAEIFRME P& 28 &
Wi : 410005

w35 : 0731-84403360
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