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GUOSEN SECURITIES

REmMMFERERIIRE (44)

EHEMRERE | 2029408 H20H

FRAZESNZTEREANKIES 1. 22%, SEFFIEIMERIE 1. 50%

BL =

PEBIPRBARS LT, BENMRRIUENS. 1) £3: 8ZF 2024
7 BIR, REREERIETTR 4298 3k, IFEL 2022 £ 6 BARHEM 0. 5%. ITHA
BN EER 21 T/ AR L, BATARITIERS 1T, £RFIERREE
ISRENATZR. FEAFAERTAEN SR EFRRVEERS, LR 5
B WERD . BRER. 2) &: SREANS—RER KWK, K
KBRS HITERRIRESRR. RIS LA ELTHERK, &
T EBE, ESHEADR: TREE. BEPBESRXHREFLLT
ZHFLURRRKE, FtEISFEET] 2022 FaFiFe, HEEMRFER
BY: STHERR(R . HBERRD. 3) TEhR: SEEHMRLW 7 Bt L BRI
RRRAE, T3, RBBETE. PHBRN S BIIAELIE 10%, 6%, 5%, F3HA,

RHUHERTIRES, BFENIALENETRNEEERE; T8, BFTlx
%, BAPRSLEIT, @ NEFTENSEFFARAELEEME, SHRT
WBERISEFNE; KH, BFLEHEREA. #HE: EEEY.
BRI RIBTES. T3, 4) FvERE: BEBRTHEERS R HER.
BEEASE, FlliERRN BRI EZEFIARI. RIKHE, BFEEKE
ERBREBHERT, ENSEEFREMEHEER X, HEE
37 2022 FFmftumsSE MR . EaiEE: EEeR. BEMlfniti.

RAEEFFIE, SHRRMFE AT, Hoh, 1) £3E5EiEE: E5RI5.
EEXRW. BREY. REEY. KD, BEAM, FiHE. PIRFER.
WERRS . FHE, RN, KPBRESEF, BICSTLAR. ZRER
%E; 2) BiEE: ZRAR. MERG; BKT: FER/RR. mERG.
IRRRR . HRIERRD. 3) THiRHMERR: [EESEY. 4R, BarEd. &
St 4) FEREHER: SR BEl. KdtR, AERX.
RN IBEIRER:

4£3: 8 B 19 HEEFHEHAIM 41. 48 w/F5=, REFAREITEL 1. 50%;
2EM=TERESN 21.51 T/FR, REERE LK 1. 22%.

R&:8 8519 BAFPRBMNIEHR 9. 37 T/, B L EREA_EK-0. 64%,
NN THEIEAL. 8 B 5 HEEEBH A1 A 25.96 T/ Fr, HH
B ERAREATER 1.55%, . EAREATE 2. 62%,

KE: EAXREREMERBYESAESHL 8 H 19 HA5875. 79 JT/M.
ER: KEAERBINERSGL, 8 B 12 B 2784 JT/M.
MR : BHERSERONHE LR ; T AHEEE RS | & 80EERKE .

E R QREFITN R 35K

AR A7 #H#% FEd# BH{E EPS PE

K5 B R () (BATT) 2022E  2023E 2022E  2023E
002840 LGRS E9N 23.22 14,074 0.77 3.09 30 8
002299 ERER EUN 19.23 23,922 1.34 2.68 14 7
002714 Eadyiian E9N 58.28 310,176 1.63 8.65 36 7
300761 MAERRR E9N 44. 51 17,977 1.4 3.59 32 12
000998 EFaR EN 15.25 20, 084 0.06 0.38 254 40
002385 KALR BN 7.46 30, 894 -0.02 0.41 -373 18

FRIRIR: Wind, EfSIEHEHFHIZ AN

fTeRtsE - T AR
REHOE

RBEC - #RFITR

ESHSHID: MR BAAN: Fhls
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002
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R Wind, ESEHLHHTAEE
BEXMTRE

(REDMARBERTIRE (43) -KBALEI = TEEHN K
185 0.93%, SEFEIMERIEH 0. 71%) ——2022-08-14
(RESMRBERTIRE (42) -ABLEIN=TTEBIINK
1EH 1.37%, £EFREIINKIEH 0.02%) ——2022-08-07
(R 2022 £ 8 B AR -BERIFFAERRS LT, 11
EMIRRIFHR ) ——2022-07-31

(RS 202202 B EFEHT-FEES CIRLET, MiER
BEEWM) —2022-07-22

(REDARBERTIRE (42) -KBALEIN = TEEHNH
1B 1. 21%, 02 PAFREWIME LHIBFIKREE) —
2022-07-18

B HUNAIEIE Z IGHI T AR BRI T B2
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(IR -5 L~ 5
FE: BEASSEIT, EEHEEG. WESEK . . 5
EhiR: BFRRGEEIEE, TWIUEHAME . 5
ThiESE: BT 2022 FmMimaISERM R, MlsilEEBERER ... 5

2y R R R R . 6
= A - | 6
2 2 R AETRE 11

By T T E . oo ot et 18
B R T I 18
3 2D BRI . 18

B . . e 20
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

202 F 7 BAEEEEREEREIRL 6 BAREM 0.5% .. ... 6
MR LR TR 1.50% . . . oo 6
NG AR ERE 3K 1. 22% 6
ZE 7 BRI RN 4. 0% . 6
S 3ITAE 2021 £ 5 AUSREINRE TR, SHREEKIE13ME 8
BTSN REBEITE . . oot 9
BRI B AL . . 9
BRI RIETER (TR o e 9
APRBRBRIBEERE (FEFEHER) o 9
AR R R N R S E R . . 9
AR R E N S . . 9
BIRBARIEER (FEFEHEE) 10
BPRBRBRIGTERE (FEFTHEE) 10
B R S M A S IR . . 10
B R R A E M S E R B I . 10
HMoiEE il 202202 XL ERILEEREASE ... ... 11
SR E B 2022M7 B EBIREEEIRE . ... 11
FEAEEE IR AFEPEREAEASE 11
ERAATMEMAEERESE (GT/ME) . 12
AEERREEEMEAERSA (ES/BRE) 12
ERERREN T/ DT EAL . .. 13
ITHAERR E RS EMIERAERREYE . . 13
2020 FEHEFEKMEEIRFRE, Tt 2021 E-EmM 0% ... 14
R EKFIFHERN 2020 FEREBIAHERTRIK . o 15
2020 AR EARMFEMERREMEM . ... 15
BRI R . 16
R A R BRI I 16
BEEKRIFG, ERERFEASEERK A/ . 16
BEEKETRMHEEES, TBBEREE 17
TRE R EESR R REMENFRT A REEE 17
AR ZBARBHERIE (%) (8.15-8.19) ... 18
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EFRNES] IESFTRE

GUOSEN SECURITIES

21 PSR BRI R RN BB . 7
AR R T R . . 12
SIRAREMBTRER (DEER) 12
KRR TR . . 13
R R R T R . 13
2021 F2EFERE KX FRAEREFHERA, LBEMHKNERE ... .. 14
RABCEBIRRA BN AKERIEHEITAS (8.15-8.19) . 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



4

EfIE=
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SRR E

1 ) KE xmlﬁ\

FE: AARS LT, EREFES. HESEX

AN A 2022 FRIZFIH EIRIR R IFIMEL, BEFEEIRIRAE 2022 FHIFRI,
B LT

. BE 2022 7 BIE, REREEHEER 4298 3k, IR 2022 & 6 Ak
fin 0. 5%, IEHA¥EN EiRKIEEl 21 /2 E, BIVARITIES E1T, £¥EFE
WIRBEIDRES AR, FEARANEFEFIRE S E MR, ZDEE:
gl WERG . BXEH.

B BPCEHEEUBRERK, BFEIRNMEEEZEIZE. 2022 F4(K
MBMERAITET, BBTILTHRATHEZR, THRERMEEEZTFBIR
teimikias, R, ZFEIBNZSLITERRIRBVRFIEET K, RIEHF
TURAEIZE, TEEEDRNMGERE, ExER: ERER. RPBHES
REREFELATZFLORKIRKTE, Bkt NaLs, mitaerER
) 2022 S LFEE, HEFMBRFEMRR: SERM . MERD.

Hk: BERRMEERZE, TUERENOE

HH, BFRREEEE (—FE) , —SREENIFLLNE, SRTLEE
BREY, —RAEELTHENERS, ZEAREB. PH, BFTIRE (2-4
MEE) , BRARRS LT, TETTHEENSENMAELEENME, 30
FITWARMRNSHEFNE. K, BEFLIHEREH, —FHE, FEM
RICBETHHRITUYT =, BXBARENERL . ~RMNREFHENE
FFE—LOE; F—FHE, BRTHLMERELERNIERE S AR ST
EYEEITIHEOENR, BHEERNEREYS TS ESEER, LHF
FFSRER ARl ARAS; ESh, FAR GMPHEHRIZ T, ERUWAITIERARMIE, K&
A AR O . HF: CEEY. PHERG. BEEY. E35R,

M T 2022 FmMinISTRMERE, AU SRIDEARS KK
23

2022 FEERMIMAEEM, KIEEXZHITN. 2022 FHPlREEFRS K
Ktk AR E, ARREERSME ET, MllEARERRYEZ m 7
S BRKAH, RNEFELKEERRREBINERT, BNAEAFE
iR R R T AE R, FiF 2022 F£RMRAISSRMEER, BFHEXKE
Zambni. EREE: BTSSR, BEM AR,

RUWERRREURNT, EQHEFERE, 3R RERE=ZKE%. Hd, D &%
IR EGR. EER BREY. REEY. KRG BEA#. 3R
F. PRERER. WERM HIHE BRERG. XMEHF, BWKEILLR.
ERERT; 2) SMPUER: ERER. LERG; BIKE: FERM. mERG,
SRR HAERRR . 3) BNRIRMER: [EIEESY). R, BETEY. T3k,
4) ThEHEHEE: BTERL Bl Xtk HERXK.



&Y EEIiH ST

2\ RZ @GR ER

2.1 EBMBTH
BN ARENFELEK, FFARRSLET

[REEREEFLE] RIBRUSBHEIE, BHREERRETFEEMNIFLIEERMN 2021 F£7
BESERTIESE 21 MARFELEK, BEXEIMIFLE T, H7E 2021 F£7 BIAK
MELIFEE KAL#EE B ZE 2022 F£ 7 AR, HEEESIEFR 4298 7k, IREL 2022
£ 6 BAREENN 0. 5%, 1 2021 4 6 BEIHER 266 Ak,

[FESEENER] EETMR, 8 B 19 BeEFEAN 41.48 T/F 5=, &t
BEREEATE 1. 50%; £EI=TEREIM 21.51 w/F 5%, BLEEAREA LK 1. 22%.

AR )] WA T hSEERE, 2022 £ 7 BH2ERER TS 983 A,
FIELR D 1. 1%, EIRELIEAN 4. 0%, 2022 EEMLK, ERlimEXR. THXEKN
SHEEER . IREEARET hiFaigEk. H, 2022 F£7 A BRAEE S ERY
& 3. 69 T/, 5k 2021 FEEHAE K 7. 1%, IFEL TR 0.4%; 2022 £ 1-7 BE
BEJE R AR ARINIE 5. 58 T/, FIEEIEK 7. 8%.

1: 2022 £ 7 AR EREE B FZIFEL 6 BAREMO. 5% 2: PN EETER 1. 50%

5. 000 - BRI — 24T TN P
4,000+ 160
140
3,000 120
100
2,000 A 80
60
1,000 4 40
20
0 T T T T T T T OI T T T T T T T T T T T T T T T T
o 9 ¥ 8 N4 N v % %YW Osos N
X QR e % e 2 & R P M Dl B S By SR SR G S5 S5 S
& 64 & & & & 3 & NS S S S NS NS S NSNS S NSNS S S
o o N N N o a Qv TR T T A aRE RS SRRNs
N N N N N N S Q O N~ 0 66 ©O —~ N M < 1O OV N © 660 © «—
S 8885555555558 49
N N N NN AN AN AN AN AN N N N N N N N N
BRERIE: RWE, SitE, EEIESFEFMRmEE BRISKE: Wind, EfSIES2 55
[E3: EHREMIEABIFEL Lk 1. 22% % 4: £[E 7 BHEEARFEIRLHEM 4. 0%
— RANET N EAREER AR (%) —— AR Y ()
45 100 -
40
35 80 -
30
25
20 B
15
10 40
5
OI T T T T T T T T T T T T T T T T 20-
FgEIigd IS ST NY
R T 0
ILEL288L0888d8 24 R O T L N s
cg S S s 55 EE sS85 S § 8 i e AR R R TR T
SR SRS 88R8 S S SegestYY S isnanandd¥sdeess
QOO OO MNMNNO OO OO0 0 MNSINOOOLO OO

FRIRIR: Wind, EfSIESEFMSTRERE FRPBRIR: RS, EEEREFMREE
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SRR E

it BRSO SRR S E1T, 2022 AR /I SE

MERZFETIFRRXHE, L EEXEERNELTACEEAFEEE
HEE. FENEEELETER, BREAMHMXEERERBNEL, B3
WEBEXBAHNEZNEZERCERETEFE, BATIXFHEIEMNERERN
KW ZMHA. Fit, MERABAFEFH—RBERRANERTFE. JATERE 2000
FULRE 5 IEEHAL I, 2008-2011 5 2011-2016 FREH X EIHEHIAIE
Wit E~ R, FREX—RHEEAERMT “2008-2011 FREEH , #HE
EEENERTANIERLE, EILEARREEETERE, MARHAK.

=1 21 LR IORIBE RN K EIT R

FRERL N SHEK RATHIEE ZBFK SARFIEE 4= .
molm = TE TGy m Gus)  PRKE LT RAER

1. (Bl “dEsL” HRBISEREHE. AMEET;
JEs K TEE 1997, 0772004, 09 9 -200 11 200 7.2 2 (AT AESREES, BABKRIEREM;

L

WA=~
IREFEE

FEEERE

2004. 1072008. 04

2008. 0572011. 09

2011.1072016. 06

2016.0772019. 11

3. (WS EHaMs Lk ERE EF.

1. (i) 2006 EE R MR EEREES B E
13 -105 29 585 3.5 EHEMESHETHERIE;
2. (BELFD SARMN IR B F .

1. (Bl BN FRIR RSB~ 8R4
7 -200 33 665 3.34 2. (KT 2011 EYIRBKERESE IS X
BRER~ . FREBESEEERRIT,

1. (R%l) BN SRS, MPSRSA~ N AN
2. EER) RAD U REFTSHHAIES

-625/-370 ; -
42.5/14 . " 13.5/42 460/720 4.7F RSB EFEHT.
(/AR 3 RFER) “thi/\FME" . “EAR" f
HIMRELHES AL EE LS.
-325/-326 .
o 1. () 18 FEMBER B T HRERRD;
9/6.5 (4 mﬁgg@% 29.5/32  3080/2781 3.24 2 (AL K38 EITRR 2 55 S A o I

FRPRIR: ERLEFNE, BREIEFEFMRMERE CE: SRERS, S—AHESSHITNES 2003 F 1 A-2004 F£9 A)

FESRFMAERENEZFHHARS LITEE. AEEME, TN 2021 F5
RHFEMENRE TR, BETHREERFEY 13 MAER, NTHREVEEFRE
grfE b, T EIGH AR DT E RKIZE RECEHRIAH ERPRAT. FRIEMK
AFHHE, ERGAEFEMRNBRELTHEEE, MENELRERE, RN
FRBLME THES MRS, 2022 FERAME MR, RINFELRE_EPANTTEE.
MESHRAE, NAERBRILKRE, 2021 EFTHEEFENTILSREEEMTIR
REMEMERLRELELN. Eit, FiM1AR, NAEEEEE, TIEE
W ARNK, REIEARS EITROEM. TN ERKAR 22 T/ AR AL,
BMNBEFFTI RS LT, £REFERRIFL RS ST
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SRR E

E5: £ 2021 ££ 5 BLLRHINRE S, SHRATEHCIE 13N
2P EHERLEN

25 4

20 4

SRR S PN RTE
6: 1

7= fmbl8)

91 558 6.5A 5.5H 18H //\,\/\d\:ﬁ_-
\\T/_J"/‘/\\,\w//\v 2= -
51 . 5. 40 - 5. 13
LTS o mm You TR '

:' (2010, 4-2014, 4) " (2014, 4-2018. 4) I+

BEREMG 3793 424
(2018.4-Z4) :

BHRRIR: Wind, EfSIESHEFMTAEE

B BPPBFG~REMERLK, KRPABEFRI 2022 FHEFHE

[(BBAB] 8 A 19 BEPABMNIEA 9. 37 T/AF, BLEEARHILK-0. 64%,
MR FHEXHEAL.

[BPRE) BPABNIEEAEREE. BERHRILESEIT, 8 B5 A2ERE
B L N9 25. 96 TT/ AT, HHER ERRRITER 1. 55%, B EARHATE 2. 62%.

MBS LMNEERRE, 1T B 2019 FLRE, FRERERE. APRABSE@E,
#2022 7 B 31 H, ARXBEEZ(EE+FE&E70 AE, R EFFE LM 0. 5%,
% BRIHAIFELR D 4. 06%, RBRERE (EFF+F%) 3244 AE, B LEFERFRLLE
BN 1. 08%, % A RIEAERECHEAN 0. 91%. EARFBEZT A LI MNEF D KHEE, &
FAESRTRESH, MitsHaEEHEmR, E2mEmqELE. EING
FHE, #1k 20228 A 14 H, ERNEKRBERE (E&=+E&) 2711 BE, [tk
fn 6. 63%; RBRER (EE+ER) 2276 FE, BT 2. 63%, HERXBRE
F=tk 2019 FEIHEABELETRET 6. 79%. FHATAA, BFHABHIFEZH—FZ NI
RE1TIER, BRIXBRMBELLT=ZFEAMKKFE, BB nai
&, ¥t 2022 FEFERFBEH BT

FEHEENTIHnSGEITRIEE R, £E 2022 £7 BESENSE 246 A, [E
EETB% 8. 7%; AIEBIARI =2 743 Fdi, [EELTFE 9. 0%.
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‘ E{EilE ESMsTIRE

El6: BPABMIEEEBEF E7: ®RPABMN BRI

— AR B PR

— HER TN TEXG

14 -
12 +
10 [
8
6 -
4 -
2 F 5L
0 T T T T T T T T T T 0 T T T T T T T T T T T T
6 o e S men e LB o b e SR 98 g 9 agEggsg
&F J° N W PR W O 1 1 o 11 I D
A e ar P O THIT I NT P T T T VT
N N N Ly o e 5 - =
LN S SR D A S S N S S 5 5 5 5 5 5 5 5 5 5 S8
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
ZERRIR: Wind, EfSIESEFARAEIE FERRIR: RARIE, BEIESAEFMREE
®8: AFIAMNBERIEER (EFE+EE) E9: BPRBRBKEEFRE (EF+EH)
o - EEERMIBEEE (FE) EEQBRMEEREE  (FE)
0 — ERERMGELE (FE) 2500 EERXBRMBEEE (FE)
160 - 2000 |
80 1500
60
s 1000
20 500 |
0 1 1 1 1 1
[se] [s¢] [e¢e] [oe] [oe] o O 1 1 1 1 1
> > > > > >
S 3 S S 2 S g = - - - -
R 3 g S S & & 2 = 8 3 N
o o = =1 o o
~N ~N o~ o~ ~N ~N

ERRIR: PEERIHSE s S, BEEREFMRAEE kiR PEEFKRIhaals S, BRIESEFMRAER

10: BHABRERGENESHES E11: APAEEHRRGEEEN S HEE
g WRGEHER (FR) WBBENE G/R)
—— QERBENER GMER)  (FE) ool Ll e e RS TE TR g
8000
150 | 7000 F i
6000 8
100 5000 6
4000
50 3000 4
2000
2
6 ; s ; ; ; 1000
® ® ® ® ® ® 0 ' ' ' ' 0
< = = < < < ® ® ® ® ® ©
= ) e I N N J N = N ] N
g g g S g g = @ > S = S
g g g < g <

FRRIR: PEERIHSEl s S, BEEREFMRAEE kiR PEEFKIhaals s, BREIESEFMRAER
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12: EPRABERBEE (E=+EFH)

EfIE=

GUOSEN SECURITIES

SRR E

13: RPRBRXBRIBEE (E+E&)

2,000,000

EFERMEERZE (B)
EEHERAMEEEE (B)

EEXBRMEEREE  (B)
FEEXBRMBEEE (B)

18,000,000 -
1,500,000 16,000,000 -
14,000,000 M
TgRpoana 12,000,000 F
500,000 10,000,000 W
8,000,000
01 6,000,000 T T T T T T T T T
PR SO S AR AT R R PRSI\
P P P g R R P SRRSO G U LS NI LN G 4
P P P D PP P PP

FRPRIR: PEERIHSSS S, BEIERESFNRAEE SRR dEERIhaSLs S, BEEFEFMRAEE

E14: ERRGREREIGHENRFBE

15: HFPCHRREGHENESHEEENL

— RERHBHEN CT/E)

2 EFRKEBHEIN T/R)
BRAECHEE (AFE+ARMEESMEE) (BAR)

16

14 6 46
{2 5 M
10 +

8 | 4 36

6 F 3 31

4r 2 26

2_

1 21

0 T T T T

2R R R 0 R = ' ; e
A N A AR A PR R R R 2 R
A S I R Sl Al S SR S N SR S

B I L L P R AN

FRRIR: pEERIhSElSS, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTmEE

SAMNEEFEETEKE, BARRSLTRERIREAER. ERERE
HEAEKRAUERAAE, XRREFRANAE. XTABHE, K#E, B
MEHE S AEERIEF, BEN4F—NBERANRMS, BANMEEREE
AR, NBHHEARE, BANESYNERS, FRRERERR, BRERTX
MRHEIE, BRAEFENZERMIRANIRRITE. BNREFAHRS L
17, BANHEEENRREEBICRH, FRRNBEKNSEXTNBRIITFE.
EIRATA A, ERKH—ERKITER, SHRRANS—ARKIEEZF KK
Bz, RRBESEAMPALERLRS LT, BFRHESNROHERZRE, LHE
FMERBEDRERERSIERS

ik: BNHLLRERREEHERTR, BHATUETHESRXE

BNFE TR LBl 7 A B R BRI E AR . At ol iy 2022
F7 Rt E L BIENRE, SHELMBEWHNBEENSIHEIFLREAE, HpE
AT, BIETEY. PRERD 7 AMELBIESHIEFELIEIM 10%, 6%, 5%, 4R
1 7 Bt F LA BIRIFEL R 39%. NASEEIRRE, FEMANRESEMF;E
FERMERF BN L. B 202201 ERAVENHIH T shR e 9tHE I 5573,
BEYFERETIRSECHERE, BNEATROFERMIBEEIFERS
JERZEE R KEFERAHSEEREFEFENTL, FEFIGENEKREGER
3B, KBRS RA, EMmER LiFEREEFERIEEE, FlLF
BEREEEWANSRI. ERITAA, NEBHENIAAKRE, EREET
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SRR E

A UEETIRER R E.

B 16: T EEE S 202202 Z& 4 EF L ERERRR E17: 2HEE S 202207 tZ % S IR EIRE

400

300

200

100

I 20220241t % % B ——— [ELL1E 100%=— BIATEY —— £WHH

3] ——— RS

366 20% .l
- 10%

-1 0%

-4 -10%

4 —20% 20%

60% -
40%

4 -30% 0% -
1 ~40% 20% -
. -50%

MEEY VRS B3E KBRS -40%
-60% -
ZERRIR: EREHGEMBIBE, BEIESEFHRAER ZERRIR: EREBGEMBIBE, BEIESEFHRAER

18: FRIEFEHIEERRAFEFERE AR H

— EE BIRE RS ER  Efrp& SR F D
20 ETH RN : IR ETD

80

60

40

20

20 R QM 2015 2016 3 g 2019 2020

FHRRIR: Wind, EfSIESHEFMTFTEE

2.2 RIEVN 1B TH

[XREIEAXREIMENE KRB ERFESL, 2022 8 B 19 H9 5875. 79 T/,
REEFF, REXREMIMKERES, ERAKENEEHNREZWLK. B
HIRE, REAEHOETERBER. XEMMRE, 2019 FHEED7H 65%,
19%F0 10%, XLERAE~ELUSENNE LR RSHREXREHORE,
BN FREY.

#R#E USDA 8 Bt TRk e, 2021/22 £/ 8 ANk K ZHIXRERFELL 7 B
{410 100 FIEZE 0. 9012 M, FEfF i #2Eb Fn 7 B Ff& AR EL £ F0. 28%, #HEE 2019/20
FEMNTHE 2.81%, HENMLTEKKFE. BERAXEMENELSEFRRFKD,
M 2020 £ 5 B 3928 JT/MiAL A LikZE 2022 £ 8 B 19 H )y 5875. 79 T/,
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SRR E

19: ARSI EMEHRERSM T/

20: XREEMRRASWENMIRERSMN (X5 /FRE)

MEMN: KE XN (GT/mE

— it EK G/

7,000 3,500
6,000 3,000 [
e 250 |
3,000 2,000 |
2,000 1,500
1,000 1,000 -
L S 500 |
§ 8888883888888 8
oL L 4L L Lo L4 L L 4 L b 0 T T T T T T T T T T T T
SSR2RRERRRREEERE R A A A A
S S S S S S I U S
HERIRIR, ESIEREFReEEE BRERIR: Wind, EfSIEREFMREE
F+z2: RIKKERFLERE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 7 BT (8 AT 7 B (8 B
EER 95.6 94. 66 99. 83 99. 88 88.73 89.73
= 366. 23 368. 44 352.74 352.74 391.4 392.79
#o 165. 61 165.5 153. 44 153. 39 166. 12 166. 22
EiE= 315.57 315. 41 313.74 313.79 327.13 327.77
BEAE 362.83 364. 02 363.13 363.03 377.75 378.25
HOs 164.73 164.7 154.16 153.25 168. 89 169. 08
HKRER 99.88 99.88 88.73 89.73 99. 61 101. 41
EEHEE 27.53% 27. 44% 24. 43% 24. 72% 26.37% 26.81%
BRISRIE: USDA, EfSIEHE TR
+=3: EHAREHRFRER (FEKR)
gg;;;s WES s #O ERESR ENAEAR 0 HOR EREE
2k 7 B 88.73 391. 4 166.12 327.13 377.75 168. 89 99. 61
8 Bl 89.73 392.79 166. 22 327.77 378.25 169. 08 101. 41
ESE| 7 B 5.85 122. 61 0. 41 61.1 64. 49 58. 11 6.27
8 Bl 6.13 123.3 0. 41 61.1 64.53 58. 65 6. 66
PrIRE 7 By 22.1 51 4.8 41 48.25 4.7 24.95
8 B 22.45 51 4.8 41 48.25 4.3 25.7
B 7 B 22. 46 149 0.75 49.5 52.85 89 30. 36
8 Bl 22.71 149 0.75 50. 25 53.6 89 29.86
L= 7 B 0.4 0.3 6.35 6.55 6.6 0 0.45
8 B 0.3 0.3 6.35 6.55 6.6 0 0.35
el eS| 7 B 30. 74 17.5 98 95 115.59 0.1 30.56
8 Bl 30. 74 18.4 98 95 115.59 0.1 31.46
ERER 27 E+EE 7 B 0.96 3 15 16.1 17.93 0.22 0. 81
8 B 1.13 2.57 15.2 15.9 17.53 0.22 1.15

FERIKIR: USDA, EMRIESEFMRAEE

[ EK]) ABEERMENBERIFSAEL, 2022 4 8 B 12 B E K48 EWMEY
18tk 8 B 5 BBk 8 Jt/MEiZE 2784 Jr/M, {4 FH £ &1L #AEL 7 BFif&, USDA
8 TR EIF 2021/22 FE LR EKTEFE 89 AME 12.19 {2, £IkRE
KEIFE 49 AMEZE 12.00 {20, BAKEEFE AR 44 70 3. 12 {Z Mk, EEsHEE /)@
T 0. 06%F 25.99%, {BEAREEFEFESHELMAELL 2018/19 F£MAETRAL. HE
EXRFEHRFELER, MR 2. 7320, FEH#HOEMERAREREFIET. 2L,



&Y EEis
GUOSEN SECURITIES

SRR E

SEEREFHELRERIR, 2021/22 BET 2018/19 K MBRAER, £
E E R RN TR ERTS .

E21: ERERIEN Go/m) Nt TEit

22 ITHAEIRR EREA LSRN AR A PR

— W EK G/

BASSU B IN GELR) :CBOTEK

3,500 900
3,000 R 800
2,500 F 700
2,000 F 600
1,500 igg
1,000 300
500 200
0 T T T T T T T T T T T T T 100
288888885855 33%58¢8 o . .
S 5555555555 5 5 o » & & » &
O I S S S S G G i A o W
SE38EE5E8888-kE R RS S I A
Vv Vv Vv Vv Vv Vv Vv
BRERIR: PRERN, ESIESE TRz ERSRIR: Wind, BEEIESEFHRAER
F4: EIRERBFELERE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020721 7 AT (8 AT 7 BF) 8 BT
HIVEETE 322.56 307. 46 293.29 292.89 312.28 311.84
e 1118.56 1129. 44 1217.87 1218.76 1185.9 1179. 61
#0 167.59 185.22 179.15 178.58 177.08 179.78
EtEE 715.89 724.18 746. 27 745.93 747. 21 746. 01
BERE 1134. 86 1144. 02 1198. 88 1199. 8 1185. 24 1184. 77
HO8 172.4 182. 61 199.23 200. 44 182.57 185. 62
HIKEETE 306. 26 292.89 312.28 311.84 312.94 306. 68
EESEEE 26.99% 25. 60% 26. 05% 25.99% 26. 40% 25. 89%
HRIRIR: USDA, ESIEHAFMRmEIE
F5: PEERBEFELEE
2021/22 2021/22 2022/23 2022/23
A7 2019/20 2020/21 7 BT (8 AT 7 B (8 B
B ETE 210.16 200.53 205.7 205.7 210. 24 210. 24
2 260.78 260.67 272.55 272.55 271 271
#o 7.6 29.51 23 23 18 18
EiEE 193 203 209 209 214 214
RiEAE 278 285 291 291 295 295
HO= 0.01 0 0.02 0.02 0.02 0.02
HIREEF 200.53 205.7 210. 24 210. 24 204. 22 204. 22
EESiEE 72.13% 72.18% 72.25% 72.25% 69.23% 69.23%

FERIRIR: USDA, ENRIEZEFTTEesE

Mol . HEREEMEEN, BEFRRARSMKLR

BREEBEARFIFEMRIER, FFHGmEH RIS

FRFIFPEM Z =R
T 1Tl. BESIIAT:

MNBRIERE, ERMTFERIER, TERM 2019 FRERMN LS, 2021
FLERAMERRMAERA, MTHERL LH. BREE OGN

x

SEMET, T T BASORRN 20%, BKERE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2021 FLEEEBMHTIARIER R, 2021 F2EAXEXNEHEAMEA R
47.91 7T, 3% 2020 F i3k 3. 22%, %% 2019 £EH#EhN 6. 96%, —EFZE R FEH
XM FRBRFLENRIIAEE A ZNK, FN, B5FEXEMNNKNEERES
%FE$ﬂ*$,W@ﬁW%%ﬁW%%EE§,E%EH%%MEMO%%,
M 3 B USDA TR E A HBIERE, ¢l£*§%&m%ﬁﬁﬁﬁ,ﬁﬂﬁﬁ
RS LT, MFEARNEBRER, KK 2 E25308HFE

*®6: 2021 FLEEFERT KXW FRARBEFARRES, LBRMKNERT

2020 FERMTRBMAE 2021 FERHFEBHRE

o iied 2021 ¥ 2020 #4 2021 %5 2019 H#
(t/®) (FT/|)

£E 46. 42 47.91 3.22% 6.96%
HFIFEFERX 44.97 46.74 3.93% 8. 62%
mip-RR NS 42. 49 43.96 3. 46% -
HHEBE EARX 48.27 46.08 -4.53% 5. 64%
mip-*BE2 958 32.42 32.42 0. 00% -
mip-FE E 505 50. 42 50. 42 0. 00% -
SRI-#52E 303 54.00 54.70 1.30% -
mip-5E 618 49.89 51.10 2.42% -
AEEERRX 52. 64 56. 00 6.39% 12. 58%
FIEERX 58. 89 60. 38 2.53% 3. 67%

FRISRIR: £ERUBARME RS Fo0Fll AL . BEISIES S5 5T prEeE

[E123: 2020 SFFHREEARMERRRIFRE, Wit 2021 FIEHM 10%L0

N EMER EK2E (FATD

RIEYFEE: K 2E ()

50,000 ¢ - 30,000.00
45,000
40,000 25,000.00
35,000 20,000.00
30,000
25,000 15,000.00
20,000

15,000 10,000.00

10,000
5,000

5,000.00

0.00

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

FRIRIR: RESE i, EfFIESEFHRERE

Mt LgimskE, —7HHE, BT 2020 FHIFEGR, BN 2021 FHFFHKAEEE,
BRI ERMFERLTERKE, kBELHERMFEF/LEEE; 5—FH@E,
SERRFIMERM CBPZ IS ERAENTERNE, LHEHR, HEFEE
HIMEM L IAER~, HESBSFEERFIMESFAERLD. L, ENM
FIFF 4G ImEORE B B Y4, %IJ!IFHEW%{EL?EM, Hep, SKEp AR M
M E AR, RNBEREMTIT



‘ B{EiH ESMTIRE
GUOSEN SECURITIES
24: ZRZEAKGIFHEFR 2020 FREREHEFEARK [E25: 2020 I3 E KM FHYERFR BRI
s W R AHHE (AR
PR 1 N . =
p— RZEX SR (AR o5 — RRER MTEREE (LA
259 r12
400 i 204 10
300 154 "8
-10 L e
2004 10
L4
100 N 51 s
0+ -0 0+ )
201020112012 2013 2014 2015 2016 2017 2018 2019 2020 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
FORRIE: REHE L, EISESEFHRRER BORRIE: RIGHES L, EMSIESEFMRATRE

REREENEEM, TUiDRE R B

2021 £ 11 B 12 H, AEXEPR. BFRRIFERENRSERR KL
ARARXRKMBE, RURFNBELHXT (KRR TIEER 2T ZH
RE ERBERE) ) AFEKRENAEN, HhIfgT X THERRIEY R
HEMEXAN, BIVARRIFEEFREEREYEWACERZM, Ml gl
R AR HREREZFBHIEER ML R, —TREERZUFNER
EiEH, —IMERMPEE. H, FUERSIEBARESETEAERML.
hE)SLLE . FMEREM. MK, 2019-2021 FEBESERK. KERMELS
R RWEFEREENRLIES; MaMHEEZRCET (RMEERN) , a7
ERmMEERNRERXAST, FRETEERBIMEERREYRMAR,
BAVARREBR LR, HEENSEMESE LB MU UM EBEE TEER—
£ BRINAHEERRBAT, BEERMALHE 2023 FrlE LHHE

2009 FFHEE A RKFEMZEREBE R EXMA RIEEERE YRS, B8
HTERNEEEEMZEZREERRMBARMEELATSFREKRGEHENRIEE
MEL, Ml #HiE%. 5 2009 FEMREIUEBFHEF IR MHIERTRE,
ERIE R &SR ERARGTZME, —7Hm, k2009 &£, BajFHExEEER
INRE MR, FEREAREEEETRAHEL; 5—FHmE, ERMXTHMHE
RELHMBRE, REERMAREEZEATARFMMIER, FEEEEEY
“EER-EERA-| A" #HIOKRE, 2009 EMELHRBEA TS ROR,
MRS K. tEsh, 2019-2021 MBI KX E M ERBIHREIER R EH BT
MEFIMIR, A NERRE, THEHXISAIE 2019 EREBENEMIRBRELEGE
EE Y,



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E26: HEREEFLHR E27: HEERMEENIZOAR
TS B =4 HiE)
A ERHEE Sk ER A Al ) Ff mfEE LT AR, BEARERS, HASERESZERRTEL, £

BZa%. e KEMEEL TR AARB TR, HUTHBEHRETEH
Rk
(—) Bl EmET HER ST B E B
BEEN, THARRER, AEFE -S4 FRE;
(=) BEF RS T AR BT A5 T
REEENN, RUTFRAERERE, — &4 Rk, .
W FRTOF AR, HUFRFE KRR, —F 4
Jh T4 F DUS MR 7 .

BRI e

REIUEH e

FRPRIR: RERWE, EFERESFHREE FRISRIR: RERAER, ESIESHEFM e

BRFERRIE, BRERMIFHFREIRKITE. FIRZETEHNT:

¢ HZE-FRUEFEERS: MERRAE, EXRMIXRERER; EXMFX
EREM. BhE, RS, $MERERT, SFELERA.

& REFGFHEEHEANHRED: HEFTLUE”, AAL, EKY,
FNBRRF, RERAZ LR, FOtHIAEEEMIEIL 100 2; FTERAAKR
1BFER, —ERRE LROEM, BRMTFHE, “RM £HEFRKE.

BRFEERRFE, EXMIREBIFOERNERE, L aREGERA. 8l
BV OTEFNELNT

¢ BURFN: RERBAERFONFER, BIFEEMEREET LA R,
EREFAMEREBHIRBATRESLE.

¢ REERHRLRESFN: HEEMRKRE “NBMHR” , BEREMHRE—7
MR miRAES, TRk ERRERH.

Hoh, HEERMEHHEEFTRT L IR R RPIRK, BRMfTIE &

M EEIEA, WREREREM, iHET s XIEERYE, HENER

T ERUESREN, FFIHBELEELR.

E28: 3 EFEWIFE, ERBHFETEIEK 4 1%

mHFE
=g
({z7c)

RER/ mHISFE
FHRER =g (5t)

2018

30 5 6 180 30

FRIRIR: Wind, EfRIEZEFIRATEEE




4

E29: ZEEREFERMHELS, TUHRAFENE

EfIE=

GUOSEN SECURITIES

SRR E

T LIRS R RINAFFNERE, EREFMIGEERROREA. 5k, MWE
HumkRE, 2021 FLRIHREMI A RERE™E, TEBMEIHE. EZRM 2016
FEFEHARMNEE, FEFERERN. 2017 FUGEFEH M ERTE
%, BMEERTUEABATT, TUZEmME, TIEFEE. NEFERFHRE
EkE, BARKIBEATERR, BRSMBKRES, BRFLSELAFH
RAEERIEERHKRZRR, BEM ., EEESR (BEFl+2#EFE) fngkld
i,

M 2021 i, #llZFEREMEEFEAR, WRMTFEETERBERTY. £
KEERHEEERASFIZMERFEL, REEMRRLOEEENE, #HE
MK ELEEREEGF. —HE, (BEREEK. BaMEERE (2021 F&
iT) ) F2021 £ 10 B 1 Hi2sLie, FiRERA T EX. EEMEEIE,
B—HMAMEIMEXR, EXFRMERUSBE=41, KiENTEMERMAS
HE=3). B—FHME, 2021 E8 B 17H, F+=E2EAKREZLE=1+4%S
W (FEAREMEFFEZ BEER) ) #HITTHIN, KIAMFEEEER
PAT KEHFT @A ARPSEE R ARIPIRT, BIUSSRMIRE RMEIE, ZHE
SEMUFEEESEX, TURRUEMTEENIKBEXBRE, FitARK
MEERMHBEREENE, FMEMRIFVERBEMREM, LA LELERN

A s & A

30: IREMMEBESEH RIGEIPAIFAIA REHE

B EFEKRIGE (D) Jds A A7
1000 845 913 AT
ES P I ESURE Y RN T Y
800 664
516
600 ‘.
E R E BB
40 171 bl ol WLAB, EE
200 24 25 20 18 29 S5 34 LRARANRES A RU TN OB R 50 | IR
0 G s e o ERA; :mw,uu*szz;rr;:—r,:\"mu\‘:mmm T
S N OO O & A Q9 O
N N N N N N N N N v D
S S ST S S T L 4
. FR B R A DBFC WkC, ££
V) A A 1403
P ERNBH A KB RAGR, RYT AR, 5 ::} wt’r?‘f*:t:
AR ARE; BB A6 ok AR A A e
FE—k WA H209 3T

FRRIR: RERAER, EEESREFMRAEE

FRIRIR: RERAER, EFIESEFHRATEE

HR, NEXRinkE, RELHEEHNKREEENELLR, BRHFRIIES
EWERNMFERESRBNTXR, TUBEERENE. BFKRE, STl
RERAEN, TEHEFENNRHERES, EiLERMTRAE T —E/Tl
FREE. MESTXNE R, BTRAEFHNDREME, LEERELED
BEETRLHR. ZEIMIRKPHUEEX ER RN~mEREANME, @
BETTISE, ARESITIEEERRAE, ABEIHEEFEHREILNE.
ZEkE, TERMHARNTRMERIPHENR, TEFKintithEERELETR
MIEMREFRKEF, WAEMULEFGEERTHERSMRNE, ERIMHE
ERFFRNRIDIRF, FIGFRRREA LR



4

EfIE=

GUOSEN SECURITIES

SRR E

3. mHITIH

3.1 IRRITHH

A B SW R MRHCEIERI T 4. 16%, 373% 300 38X T B 0. 96%, #RIRME A 5. 12%.
MZRFIREKE, £HFE. B8R MFESRRLEKBE, BEKEES
BlH 6.38%/5. 06%/2. 68%.

[E31: RE=ZRIRFFKERDE (%) (8.15-8.19)

0 1 1 1 1 1 1 1 1 1 1 J

B ) B B B \5’ N R )
OGN A A

-2
S R
w o Ay R @L‘@‘ A

FERRIR: Wind, ESIESEFRATEEE

3.2 M BRM

A SW RMRHGERER G, FRIEHEZ BT R NERIORAGEREN.. MBS, *+ST
B RERKBHK, HKIED R 33.53%.19. 29%.13. 10%,10. 57%K% 10. 20%;
HBIEHER AT AN AOR ARETEY . BEEY. BREG. BIEEY. €8
B, BIESRIA 5. 36%, 4.85%, 4.81%. 3.81%K% 3. 46%.

R7: RICKOBIRIR A E A BRERIRHE(TAE (8. 15-8.19)
FRIERTE BXUERT T

ooy HES R P Bk BRNEYS Kyt HES R P Bk BRIE%
002868. SZ FEENL 33.53 688526. SH BArEy -5.36
300673. SZ e 30 19.29 300871. SZ B4 -4.85
600191. SH *ST 1L 13.10 600251. SH 7R B -4. 81
600313. SH RE T 10. 57 600873. SH BIEEY -3. 81
300021. SZ KETK 10. 20 300829. SZ SR -3. 46

FHRRIR: Wind, EfSIESHEFMTFTEE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N & 2022 EPS PE
: 8H19H
RB B4 13 TR W 2021A 2022E 2023E 2021A 2022E 2023E

002714. SZ 44 [E R4 SN 58.28 1.31 1.63 8.65 a4 36 7
002840. SZ 155 AR 43 EYN 23.22 -0. 42 0.77 3.09 -55 30 8
603477. SH EERH E9N 33.28 0.51 0.28 3.62 65 119 9
603363. SH BRED E9N 19.99 -2.22 -0. 43 4.84 -9 -46 4
002100. SZ RERE EN 11. 31 -0. 51 0.39 1.37 -22 29 8
001201. 82 FRIGRR 19 IAN 39. 74 1.19 1.43 4.54 33 28 9
000876. SZ mEe SN 15. 45 -2.13 -0.36 0.97 -7 -43 16
002124. SZ XA SN 7.13 -2.43 -0. 67 1.15 -3 -11 6
002567. SZ PN SN 9.38 -0.95 0.01 1.28 -10 938 7
600975. SH HAEFE E9N 8. 87 -0.35 -0.72 1.51 -25 -12 6

1610. HK IR RIER SN 3.15 0.27 0.26 0.63 12 12 5
300498. SZ SR AR SN 24.34 -2.11 -0. 62 1.58 -12 -39 15
000895. SZ WLLRB SN 26.21 1.40 1.78 1.98 19 15 13
002726. SZ ERER SN 9.52 -0. 61 1.28 1.63 -16 7 6
002311. 82 EAER SN 62.90 0.96 1. 68 2.41 66 37 26
000998. SZ ETER I 15.25 0.05 0.06 0.38 322 254 40
002041. SZ gl EYN 20.75 0.26 0.37 0.51 78 56 41
002385. SZ KibR E9N 7.46 -0. 11 -0.02 0.41 -70 -373 18
601952. SH BERE SN 13.72 0.53 0.63 0.72 26 22 19
300761. SZ SLAERR 1 SN 44,51 -0.98 1.41 3.59 -45 32 12
002982. SZ HEE AR SN 41. 66 0.25 1.50 2.39 165 28 17
605567. SH EERm E9N 14.92 0.28 0. 66 0.72 53 23 21
002458. SZ HERG I 9.32 0.03 0.22 0.82 325 42 11
002746. SZ i3z Bz 453 IAN 9.16 0.10 0. 69 0.18 96 13 52
002299. SZ ERER SN 19.23 0.36 1.34 2.68 53 14 7
688526. SH MaTEY E9N 24. 00 1.23 1.68 2.21 20 14 11
600195. SH B EN 12.56 0.51 0. 61 0.71 25 21 18
603566. SH L3 d SN 31.77 0.76 1.07 1.37 42 30 23
300871. SZ ElBEE4 E9N 21.38 0.80 0.53 1.01 27 40 21

BURSKIR: Wind, EEIESHEFMTAEETN CRIFRARRFITUNRA RGBT



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

S5 AH

54U = BR

EERIERSARANBEIRBEEGIARE; SHEEETEENRIER, BESEHNHHSHERL,
ﬁkﬁ4\§&\AE,m%Txﬁﬂ% HMH* Fm; FEEDE. HAEIRKRAREMARRSE
Frig e R A BN SRR E N B B B TR EM, 45 S R

E S IE R R

%30 &3 iBAR
EPN R I T i35 2 20%0 |
= T R I T T3 15 25 10%-20%2 8]
i it BN RN T AR = 10%2
S R RIS T A a 2 10%L £
,_ﬂ B Tl B E MG T T i7e % 10%
ﬁg% it TUIERERN T HHIES £10%2 8
- 1RAL Tl IE RTINS T iAE 5 10%
EEEH

AMREREFIEFRBAERLE (EEFHTEEBSITFIRIESFRFE BN S HER) BE; RERRI
EfFIEFRBABRQE (LUTER “RQd” ) G, , AQXFATSEEIEA
WEAREMAEAEZTR. REPEIFA, EﬂﬂﬂﬂAkT UEMENXER . EHzEE. T8
XABRENRHESIPTEBIRRAREEATENAS, — ALK LARAEAEALHHERETEMAK
A

FREETELAANANIFEERES, ERQXATRIEZENEESHTEMN. ERME. RREMHH
2. B BURENREREQBTAREAFLTLEENFE, EFRNE, ZRLAWEESH
EHEARBREMBER. BURENFT—BOHRE. RARATRIEARESASEEREANLETEIRKRE;
BRABWHREMEATE., EHMEITAXEEREN, RBAENYBITXEAXEHRMEITAT. RAF
HRBENBATESFERARS PRIV ARMLITHIESRHEITRES, EARAXLQARBHF]
RERARIT. MESHEHEM~RFERRS. FQENHESEER]. BEMTAREBREWS
IR ZIMESAREPERNTEUAN—HHRERRE

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEFABRAT, FREPHEEM
BRBFERIHEM N AR FRW . HAERXNSFIEFRBRESE 2 BIEF R BN B E O k&S
HATY. IEENES B CHREZEBRMVSRABITHE RS RARRSAEASTNERHBITRIERK,
BABREAMBRAZREAFREREAETMERN—YERTABEAERRE.

WEZF R 31 & il S5 RO I AR

AABEEFEIISESZENIESREE ML FER. IEHEREEE, RENFIESREZE I EZHIHN
HMEEFEZFEZHOARUATIERARESHAAREEPREBIEEFERESH, TNSERNUEFEZLEE
BEEREEZARENED: BEIREAALEELRRE, BHIESREEARS; EAhEXIEHFHREEAN
WE, RES, 7SS ERILELZRIESHESANXE. Fi. RE, URBZHEE, BHUAE
ARERBEFRBIEHFR B S ORSE; BEBRIE. FE. BRNEFEEEEERSE, BHIESFREELNA
BR%; PENESESAENHMBER.

AMIEEMRBEBIESFHR B SIS —FHEAER, HIEEAE . IEHFREZFIONAINIES RIS
HEXTmIME, THERLERXEZMAZHITON, FRIEEFGHE. KR TFRFHRESHER, §
EIEEMRIREG, HRZEAPLXHHITH.
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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



