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ZHESHANG SECURITIES

—HRRAT 2022 FEH IR
BREEA

Q
Q

REHAAT 22H1 AV RSTF TR, MEFEMHLTA.

A

FBRARAT 2022H1 V3E5AE R 3g K 13.5%, 3FiE42 2022Q1 EH 1.0pc; Bk
FlEe3g K 6.1%, 3ik%k 2022Q1 FMH 2.4pc; ROE (44%) 18.1%, R P
ROA (4t) 1.46%, FIH4RF 4bp; 2022H1 R AR EF 0.95%, 3Rk 2022Q1 K
LA 1bp, KEEEF 454%, T ope.

#3838 1% 45 T

22H1 A4TVa84F)IA38 2 IRk Q1 324 1.0pec & 13.5%, %A T BT, Blog
BIRL T 24pe £ 6.1%, RAFFET A, AlEMGE = A £ 2 )2 FRALTT #K
Rt 22H1 F 7 BALR K F RS 1.0%, ik IR T 5. 7pc.

BB AR, 2 LPRIEE&H ", it RRBITEZE TR ES, THERIT
BRI AETR G, LRI RE AR FER T RRENRLEMR, RES
JERAS, T B ERIFRE.

Mg & I T A

2H1 BAMEETELERAFTRY, BrEERERALE. (1) WAk
A, 22H1 M5 % B PRI R IR E 3pc £-8.1%, BT ATHEIH T, 2847
FHPEEEF I, o K SWE TR BRI A BAKE Sh e M fe B H &, 22H1
RIBIRE ., RIEEM P IS A F L EHE 62%. 23%, A H XIEME Pk, (2) A
AUM k%, E=FETATHEIHT R T, 22HI RBATERE AUM %3 17.4%
AR Bk, RIUARTAT L R4,

KR EWHARE

20H1 R4BAT R R EIRb+1bp £ 0.95%, *iEFIR+5bp £ 1.01%, EHFIRL
+7bp £ 1.16%, H&THTH. FEREEARE T*. ZEMXRAREE.
FAT O 125 R BRI AR 38bp £ 2.95%, 22HI EATU A i
RERREARR G 39 12, 11 12, AFEENR, BT HERNINTFLE
BT, 22H1 RAB4TH AR I243 e b -2 53R T I 4.6%; FR4e
12 A Re b 53R T I 16.4%, /RS EE 22Q1 #—E Rk,

REAK, MERERE S, BiEES, BITTEREA ERFLE.
EEARERAPE

22Q2:4 8% (B3) 3Rk Q1 FAT 14bp £ 2.37%, 23R K * EA b2 E M0
PeER. (1) FF5%: 22Q2 KK BRI k-11bp, 203 ERHRILASN LA,
22H1 RBARHK E T, 22HI R, WHREEHRFIRLIE K 1.7%, kL L
FKEE 04pe. FEF, BE L TR, 22HI REE FRAFIRLIEK 2.1%, 38
BRALE KR 09pe. (2) Afrss: 22Q2 AARAFEIRL+3bp, JFEANALHKZ
AL e Hrm, 22H1 AAMAZIGHIRIL K 8.8%, 3GiR4 % A 3.5pc, &
NAE G R 3.8pc, BT 22H1 AMNAE HAHORAF 4L 21H2 LFF 4bp.
RIBAK, MAREY ML, IR, BTTFERERADRA LB,
Tt 8 £ Gk IR TAT, {2ftas ZME .

B AR L5 4E1A

48 7 4RAT 2022-2024 F)aH 4 FIEF e K 13.70%/15.15%/15.31%, *F &L
BPS 32.84/37.24/42.32 ;LK. IAHAT A PB 4614 1.03/0.91/0.80 4. 44 B 470
60.98 FT/ME (4L ), *FRL 2022 4 PB 1.86 4%, ILM-= 1A 80%.

REeRT: ZNEFLE, TRAXBRE.

TEAF RIS | SRR | A H4RAT 1T

R4 B H: 2022408 A 20 B

IR LK: EACEH)

SR RRF
PAES S S1230520100001
021-80108037
liangfengjie@stocke.com.cn

HHIF: FRRLE

#AkIEF 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

RRBE: HEF
15014264583
chenjianyu@stocke.com.cn

EARKE
B FEEH Y 33.85
ETAH(E % ) 853,691.77
AT 7 IR 25,219.85
BREAHE
RHBAT hiEdgs

8%
0%
-8%
-16%
-24%
-32%

1 (MEEBMHELE——BH
BAT 2022 F—FREIF)
2022.04.23

2 AMEEEMELE——BH
ARAT 2022 SF—F AR EAFD
2022.04.23

3 GRBIER 3.0 A ——8H
4RAT 2021 4R 5D
2022.03.20
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Q Hﬁ ﬁ iiE % FBEAAT(600036), 57742

ZHESHANG SECURITIES

P SRS

(BHA) 2021A 2022E 2023E 2024E
ETWRN 331,253 349,947 390,408 440,085
(+-) (%) 14.04% 5.64% 11.56% 12.72%
JaE %A i 119,922 136,352 157,009 181,043
(+-) (%) 23.20% 13.70% 15.15% 15.31%
B AT (L) 29.01 32.84 37.24 4232
P/B 1.17 1.03 0.91 0.80

TAPRR: N8 MR, AEIESHRAT.
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Q Hﬁ ﬁ i.iE % FBEAAT(600036), 57742

ZHESHANG SECURITIES

A1 FBEARAT 2022 F P IR A 0T

22H1 K E FEd 2102 21Q3 21Q4

FE#54 ROE (SF46) 18.1% . 18.1% -1.2pe 0.0pc 14.4% 16.7% 12.1% 16.4% 14.1% -2.3pc
ROA (4f4k) 1.42% 1.54% 1.46%) -8bp 4bp 133% 1.46% 1.16% 1.54% 1.40% -15bp
P& A0 118203 65890 125,101 5.8% 57.565 54,719 41,606 65,800 59211  -10.1%

Bl ik 14.4% 8.7% 5.8% -2.8pc -8.6pc 19.9% 16.1% 12.3% 8.7% 2.9% -5.8pe
DR E N 61.150 36,022  69.420 13.5% 20,135 32.465 26,307 36,022 33,308 -7.3%
Bl s ik 22.8% 12.5% 13.5%) 1.0pc -9.3pc 32.5% 21.1% 26.8% 12.5% 14.6% 2.1pc
EPS (&4F16) 233 1.43 2.67 14.0% 1.16 1.29 1.04 1.43 1.32 -7.3%
BVPS ( & F14t) 26.60 30.39 30.17 -0.7% 13.4% 26.60 27.95 29.01 30.39 30.17 -0.7%
HEAFFS BN 168,749 91,990 179,091 6.1% 83,998 82.661 79.843 91,990 87.101 -5.3%
[ bt ig 13.7% 8.5% 6.1% -2.4pe -7.6pc 17.1% 13.1% 15.6% 8.5% 3.7% -4.8pc

) 8B A 99341 54464 107692 8.4% 49817 51.297 53.281 54,464 53228 -23%
4 &FKFE (A TY, &) 8.037.993 8.826.096 8.932,738 1.2% 11.1%| 8.178.959 8336733 8.550.014 8,826,096 9.039.380 2.4%
BEE (AHERCE) 249%  251%  2.44% -7bp -5bp 2.46% 2.47% 2.48% 2.51% 237% -14bp
BEE (HamiixaR) 247%  247%  2.41% -6bp -6bp 2.44% 2.46% 2.49% 2.47% 2.36% -11bp
A LA TR S (AR aE) 3.96%  391%  3.87% -4bp -9bp 3.92% 3.97% 3.98% 3.91% 3.83% -8bp
AERFERAS (AR aiR) 1.58% 1.57% 1.59%| 2bp 1bp 1.59% 1.61% 1.61% 1.57% 1.61% 3bp

EIE P52 SN 69.408  37.526 71399 2.9% 34,181 31,364 26,562 37,526 33.873 -9.7%
EX- 3 0- N 52254 28695  53.405 22% 25,052 23.480 18.713 28.695 24710 -13.9%
ES RN ON 17.154 8831 17,994 4.9% 9.129 7.884 7.849 8.831 9.163 3.8%
5B EMF 47168  24.013 49,710 5.4% 24,674 26.129 36.430 24.013 25.697 7.0%
AN 27.95%  26.10%  27.76% 1.7pc -0.2pc 2037%  31.61%  45.63%  26.10%  29.50% 3.4pc
i X EES 41.880 21,523 41477 -1.0%) 21.335 14.386 10.089 21.523 19.954 -7.3%
N NEIES 14457 11,060 22,795 57.7% 14.457 11.241 25,779 11,060 22795  106.1%
150 A 0.56%  0.78%  0.79% 1bp 24bp 1.08% 0.83% 1.86% 0.78% 1.56% 78bp
FrARHLYE M 14.675 8058 13,622 -7.2%) 6.831 7.625 5.039 8.058 5564 -31.0%
A S 19.23%  18.16%  16.29% -1.9pc -2.9pc 18.85% 1891% 15.99% 18.16% 14.17% -4.0pe

PEFER EH 8.885.886 9.415.379 9.724,996 3.3% 9.4%]| 8.883.886 8917.440 9.249.021 9.415379 9.724.996 3.3%

A LFFER 8.320.925 8,886,703 9.192,057 3.4% 10.5%| 8320925 8352540 8765488 8886703 9.192.057 3.4%

B B 5.382.998 5.758.105 5.931.807 3.0% 10.2%| 5.382.998 5501177 5.570.034 5758105 5.931.807 3.0%
a o 2518008 2,732,644 2.841433 4.0% 12.8%| 2.518008 2553211 2582243 2732644 2841433 4.0%
AR 2.864.990 3.025461 3.090.374 2.1% 7.9%| 2864990 2947966 2987.791 3.025461 3.090374 2.1%

6] b 710,732 586,772 588,358 03%  -17.2%| 710,732  561.522 799372 586,772  588.358 0.3%

4 EkIL 2.131.686 2.369.515 2.510.459 5.9% 17.8%| 2.131.686 2.219.820 2.176.997 2.369.515 2.510.459 5.9%
B AR RAT 570285 615,099 585,102 -4.9% 2.6%| 570285 533,632  567.208 615099 585,102 -4.9%
Bk 8,124,318 8,514.645 8.829,330 3.7% 8.7%| 8.124318 8121.625 8.383.340 8,514.645 8.829.330 3.7%
BT EER 7.771.258 8.154.509 8.460.005 3.7% 89%| 7771258 7.771.020 8035.038 8.154.509 8.460.005 3.7%
AR 5.980.165 6.680,094 7.037,185 5.3% 17.7%| 5.980.165 6,011,965 6.347.078 6,680,094 7.037.185 5.3%
A i 2R 2.453.136 2.661.252 2.804,113 5.4% 14.3%| 2453136 2379267 2.652.817 2661252 2.804.113 5.4%

AN AR 1.517.728 1.590.628 1.670,011 5.0% 10.0%| 1.517.728 1488831 1.557.861 1.590.628 1.670.011 5.0%
43k 2 1,382,437 1,583,924 1,644,872 3.8% 19.0%| 1,382,437 1481,841 1406,107 1,583,924 1,644,872 3.8%
ANAEHA 626864 844290 918,189 8.8% 46.5%| 626864 662026 730293 844290 918189 8.8%
Bk 71k 1.058.259 927170 941,917 1.6%  -11.0%| 1,058259 1.013.008 1.081.328 927170  941.917 1.6%

K AT % 428718 377.879 338.152| -105%  -21.1%| 428718 416877  446.645 377879 338152  -10.5%
5] AT 304116 169366 142,751| -15.7%  -53.1%| 304116 329,170  159.987 169366 142751  -15.7%

P AT # 4% 3 754975 893494 888,032 -0.6% 17.6%| 754975 788,967  838.745 893494 888,032 -0.6%
EHA 25220 25220 25220 0.0% 0.0% 25,220 25.220 25,220 25,220 25.220 0.0%
FERE FRER 54,542 54,138 36,386 4.2% 3.4% 54,542 51.302 50,862 54,138 56.386 4.2%
R 1.01%  0.94%  0.95%) 1bp -6bp 1.01% 0.93% 0.91% 0.94% 0.95% 1bp

X iE B 37.655 55165 39,784 8.4% 58.8% 37.655 na 46,609 55.165 59,784 8.4%
#ix g 0.70%  0.96% 1.01%) Sbp 31bp 0.70% na 0.84% 0.96% 1.01% Sbp
Fo /5 54842 62647 68811 9.8% 25.5% 54,842 na 57426 62.647 68.811 9.8%
foRE S 1.02% 1.09% 1.16%) Tbp 14bp 1.02% na 1.03% 1.09% 1.16% 7bp
FRA R 15716 12336 23972 94.3% 52.5% 15.716 24,202 8.060 12.336 23.972 94.3%
R AR E 0.62%  0.89%  0.86% -3bp 24bp 1.18% 1.81% 0.59% 0.89% 1.67% 78bp
EALEIE ] 14,789 9.060  18.448| 103.6% 24.7% 14.789 26.605 8.500 9.060 18448  103.6%
A 55.17%  71.25%  72.54% 1.3pc 17.4pc|  109.43%  195.12%  66.27%  7125%  136.30% 65.1pc
& H100+HE B 76.0% na 65.4%) na -10.6pc 76.0% na 69.0% na 65.4% na
BEELZE 439% 463% 4549%) -8.6pc 14.6pc 4395%  443.1%  483.9%  4627% = 4541% -8.6pc
P 4.45%  435%  4.32% -3bp -14bp 4.45% 4.13% 4.42% 4.35% 4.32% -3bp

KA Bo—BFAALE 11.89%  12.71%  12.32% -39bp 43bp 11.89% 1231% 12.66% 12.71% 12.32% -39bp
—BFARIERE 13.47%  14.89%  14.46% -43bp 99bp 13.47% 13.86% 14.94% 14.80% 14.46% -43bp
RALAE 16.01%  17.29%  16.80% -49bp 79bp 16.01% 16.36% 17.48% 17.29% 16.80% -49bp

TR IB: A8 AL, BTIEAFAA. E 10 24 19Q1-3 341, 19Q3 $ 54 &K FH AT ABMMPAF, 19Q1-3 £ &K FHAF A 1901,
19Q2. 19Q3 F# &M a9F 3418, QoQ 4§ 19Q1-3 FIL 19H1 #938FFZALHE L, YoY 48 19Q1-3 Flik 18Q1-3 #yeAF RALHE L, &Ml QoQ 45 19Q3 ik
19Q2 4847 R AL AL,
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YLV &

ZHESHANG SECURITIES

1B 4RAT(600036). 57404

F2: 22HI AAEG @A T A, BHEERAE T A B3: 22H1 AR shaeAE, EERER AN
—e— )28 A R o3 ik TR gk —— At B Ik R IR IG %
25.0% - FEB0E, Lih
6% - - 2.53%
20.0% -
5% - - 2.50%
15.0% 1 50 13:5% 4% 1 \ L 2.47%
’
10.0% 4 3% / \ / /o T 244%
2% \/ L 2.41%
5.0% - // /
1% A L 2.38%
0-0% T T T T T T 1 0% T T T T T T 2.35%
20A 21Q1 21H1 21Q1-3 21A 22Q1 22H1 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2
TR A, HEERFIA FoA R NG A, ARRTHEAFI A
B4: 22H1 NAAZE A AL P Hn b B5: 22H1 Mg % 3k 545 F
—— N AE G ARG BRI —— W5 B IR B AUME] it
HHBRAE, &b AR EEEF
20% - - 2.00% 40% -
15% - L 1.50% 30% A ’//\
10% - L 1.00% 20% - \
5% - \\\\‘_—— //»\\\”/,» L 0.50% 10% -
0% \ 000% 0% T T T T T 1
20Q4 21Q1 21Q2 2 3 21Q4 2201 22Q2 21Q1 21Q2 21Q3 2104 Q1 22Q2
5% A - -0.50% -10% -
-10% - L -1.00% -20% -
FTHRIR: AN AL, HRIESFFRA FHRIR: AN AL, HRELRFR
B6: 22H1 XK= ERE B7: 22HI1 42 A F 1 RA R F b _EFF
—— R EREX Wi g B R RA R HpRE TR AR
1.50% - 100 -
1.40% A 90 -
1.30% - 80 1
120% { 701
1.10% - gg i
1.00% - 20
0.90% - -
. 30
080/0 T 20 .
0.70% - 10 -
060% T T T T T T 1 O -

1904 20Q2 20Q4 21Q2 21Q4 22Q1 22Q2

20Q120Q220Q320Q421Q121Q221Q321Q422Q122Q2

FARIR: )k, BHIESFR AT

TR Ak, HEIERRLA

http://www.stocke.com.cn
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LN 825

ZHESHANG SECURITIES

1B 4RAT(600036). 57404

&1 BEABRATR A ST B3 7 a L

Ph5: ALTI% 2021A 2022Q1 2022H1 7974
ARIaAE R 64 o 5,115 5,175 4,937 -4.59%

S Vi 5.53% 5.50% 5.08% -42bp
Y 2N e 3,560 3,653 3,552 -2.75%
PN 7.09% 7.04% 6.63% -0.41pc

R 1.39% 2.57% 2.95% 38bp
TAREAE A R 64 e o 4,121 3,786 3,164 -16.43%
£ AUM 3.83% 3.34% 2.70% -0.64pc

TR a2, HTAERFRAT.
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ZHESHANG SECURITIES

1B 4RAT(600036). 57404

AMF: BEATRE

- R F)E &

(B ) 2021A 2022E 2023E 2024E (BZ ) 2021A 2022E 2023E 2024E
B AR RAT 567,208 644,355 726,833 819,867 A&l 203,919 218,924 241,456 270,687
BRI e 799,372 879,309 967,240 1,063,964 #F 4 Flon 94,447 96,525 111,004 127,654
REER 5,570,034 6,171,598 6,838,130 7,576,648 HAuIE SN 32,887 34,498 37,948 41,743
RHBALSE & 245494 270,964 290817  -310,138 F A 331,253 349,947 390,408 440,085
ek F R 5335391 5,900,633 6,547,313 7,266,510 HLA AN Aa 2,772 2,962 3,310 23,719
JEHEF 2,176,997 2,341,003 2716250 3,151,164 k5B EEF -109,727  -115919  -129322  -145,777
HpeF 370,053 374,531 420,261 471,803 & WIAEA 154 2 2 2
e win 9,249,021 10,139,832 11,377,897 12,773,308 3R&#TH|iHE 214,528 227,011 253,253 285,490
B Ak 7 AR 1,241,315 1328207 1,452,468 1,588,728 /= MIA4R%k -66,355 -56,507 -56,918 -59,101
A RRAER 6,347,078 7,159,504 8,075,920 9,109,638 HLATH)HE 148,173 170,504 196,336 226,390
JL AR A 446,645 358,745 403,771 454,448 Fi3HL 27,339 -33,358 238,412 -44,292
HA ik 348,302 330,366 370,911 416,495 #LE#)H 120,834 137,146 157,924 182,098
S 8,383,340 9,176,822 10,303,071 11,569,309 12 &&/238) 4F)id 119,922 136,352 157,009 181,043
& - Loy 865,681 963,010 1,074,826 1,203,999 :};iga\q%ﬁﬁ&# 116,309 134,693 155,350 179,384
EX g s EXJup i

(BF ) 2021A 2022E 2023E 2024E (B 7% L) 2021A 2022E 2023E 2024E
L orIK XERE

Fl8HMAIE 1R 10.21% 7.36% 10.29% 12.11% FRERHEAR 50,862 58,367 63,544 69,775
F4 ik 18.82% 2.20% 15.00% 15.00% R4 ERF 0.64% 0.50% 0.50% 0.50%
I B ARG iR 20.75% 2.90% 13.68% 13.73% FRRGHRE 0.91% 0.95% 0.93% 0.92%
K& A 183G 1% 14.44% 5.82% 11.56% 12.73% HRE&EBEE 484% 464% 458% 444%
EE&’“\‘S—J}?’FW% 23.20% 13.70% 15.15% 1531% K5 4.42% 4.39% 4.25% 4.09%
BAVR B

ROAE 16.96% 17.27% 17.58% 17.88% Mttt 87.76% 86.20% 84.67% 83.17%
ROAA 1.36% 1.41% 1.46% 1.50% Gt/ EH 60.22% 60.86% 60.10% 59.32%
RORWA 2.57% 2.44% 2.40% 2.47% ;?i ERFIFHE 93.82% 95.04% 95.16% 94.91%
ENES 3.97% 3.86% 3.84% 3.85% HmEIAF ()

8% 1.60% 1.59% 1.59% 1.59% EPS 4.61 5.34 6.16 7.11
FAE 2.37% 2.27% 2.25% 2.26% BVPS 29.01 32.84 37.24 42.32
FEE 2.47% 2.38% 2.36% 236% BRRIEA 1.52 1.76 2.03 2.35
FRAN P 33.12% 33.12% 33.12% 33.12% fEfddeAR

FARA P/E 734 6.34 5.50 476
TAFRE 17.48% 17.41% 17.27% 17.19% P/B 1.17 1.03 0.91 0.80
SR TR F 14.94% 15.02% 15.00% 15.03% P/PPOP 3.98 3.76 337 2.99
R e Aotk 2 45 54.47% 60.70% 60.70% 60.70% AR Bk i & 4.50% 521% 6.01% 6.93%
PR 8 AT H 33.00% 33.00% 33.00% 33.00%

A RR: NE AL, WRAESAFFIRAT.
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@ Hﬁ -lgj ii[ % 187 4AT(600036) £ R4

ZHESHANG SECURITIES

& X & e R

WARE B EH 6 AN AW, AEAABAT TP IR 300 454069 iKekt@ A 47, BT
1.3 A : AT PR 300 4540 K L + 20 % vA _k;

238 H o AAAT T PR 300 488K I+ 10% ~ +20%;

3.9 M AT TFIPR 300 488 - 10% ~ + 10 % X 19 K 3,

408, HF ¢ AR TFIPIR 300 454K I - 10% VAT .

AT R FRK:

ARE B EE 6 NA W, ATkdg8485t T PR 300 454069 SRk e A A7, X4 TF:

1A ¥F 0 AT 48 5485 T PR 300 454030 + 10%04 £

2. M AT FE AR TP IR 300 #4540 R I - 10% ~ + 10%0A L

34 HK 0 ATAkdREAEAT TP IR 300 454K - 10%0A T .

BN EIRBEE, REHEAFRHM R RE IR EREBAR BT A, RN R G ZART BN E , R TR TG4 bk
¥z,

HDL BERHFEARE L HIER T IRET A EREL, o BT F 0 MAR LE 22 B R £, ZhH
TR RLASASAR S 4 F P R AR BT 4544

B A BRI R T

RIS IR ER R A RG] (SR E P BiE M AW I IERRL T EH LT, 2TFTiE%R S A Z239833000)

FME. AL F 0915 EH IR T RAVAA T 69 ST -, AL B IEF MDA R 8) BRI (LT GetfeAn
8)7) X AT B A S AR R EATARIE, L RRIEPT 02 e BN R AT E E, AnE &

A ¥ E E 012 A DS IRE PR M AT E 3769 L 5.

RGN B P AESEZR . AnE] RABRBKRANI]ARE DAL A RN EREF .

ARAEAX R BRARE VR 69 B B 69 E AR, BAEFTRILT, ARIRE F 6915 8 KT R 09 F I A A ATHEAT A 69 3%
T, B LA ARE T 912 EAE LBATIR 74E, FERNEELANRTR . MERAFFLER. 2t
IR R AL AIRE PTE mb) — ) R, A 8] BUR A A BEA R 3 R ARIAEAT iR TAE.

A ) R H AR ARSI E L AETT B RARIE R R B AedT . RARR OO 7 iEm o kR P ELEERREEZL
BIEB I — T 393 F/ R R HILE. A8 A B B DU ARE FTA 3l AT AT 0 L 5. A3 89 =
FINE] . BB TAR AL T AL ST T A AR A 5 AR S P A E R R —E IR R

AARE AR I VA RN PR, KRG ANE) T B @I, T IAAATIZUAETH XL 4. LA, BHARS 4
HRXASAS. BRBATIR. HELRRERFHEY, HHEZARRELRAFLA B, R TR KBS0 e,

ARBBERRAILEZRFIR. HFLRREL, B HRIEA G AT, AN ARG 6 H i 7R TR A,

W B EFAT R T

LRI M5 hik 720 TR RR) 9 1 5425 B
Rk T HARRRAMAITKRA S FEHEKEE E4E
EIHt: JRERITAE R Be kT 833 &
LRI SR A 200127

LB eE: (8621) 80108518

LR EE A (8621) 80106010

AR IEAFFR T https://www.stocke.com.cn
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