EEIIEFH 20245088529 H

ZIN (BHFTR)

bk % (600760.SH) s

UESSFATR S

A TS BRIGDIRA SRS T

SHF: W= ik S1130522060001)

ﬁ%ﬂ”ﬁ I} ﬁ%%%@i %EL'WE yangchen@gjzq.com.cn

SHRIm: (EREIR ($hik S1130524070004)
VP E5iETE renxuhuan@gjzq.com.cn
8] 24H1 S ALK 216. 2512 () bb—6. 6%) , 52 B3 £-4 #17H 16. 18
12 (FlHb+8.4%), b 2402 52380k 121.32 12 (R b-13. 2%, Hh (AR): 40.56 5¢
IRE+27. 8%), 55 A E 4 F10E 9. 02 12 () b+6. 0%, 3R EL+26. 0%),

YN IR
ZEED 1. (RBAT¢: FHEHESBESSERSRY, E2. &

BINEBORAE, HAEKPE MR REMM: 2001 N 8F  gamicume v 2024.8.13
Ik 216.25 12T (=6.6%), Va#4%#)i4 16.18 12 (+8.4%); A+ Q2
¥ &N 121, 32 127, B B—13. 2%, 3R EB+27. 8% 13 B4 #13H 9. 02

A o ARG AR H(ET)

e, FlH+6. 0%, FH+26.0%. & Bl &THLY A, MRFHE 40 | 1600

B H KRB EITAR, Ad BN AKE, B E 2402 =X, 45.00 iégg
NG R 29.52 1L, 4 2304 RAY 55.97%, EERAM o0 1000
FOKIK = se 4 & £ 5 AN BT 2o 39.00 igg
LARRIRA, FEB— R 2401 A %ae T [T T W 00
A& 12.5% (Flrt+2. 1pct), BA#AIF 7.5% (FH+1. Opct); 33.00 0
2402 ¥ Z ) 5] 2 A1 F 12.9% (B Eb+3. Opet, 3REHE+0. 8pct), 24 g 3 g g
AAIE 7. 4% (FE+1. 3pot, -0, 1pot), T4 8 FALA 3] ) ) ) )

. _ . _ L BRXEE —— ity —— FiR300
TN 3. 64 10T (+34. 6%), % A)1d-1443 77 7, F b5 8042
T e NEAFERA LA, B LFR, KT LLEH,
RAE IR RE T) #E— ik, LAFABFER (ARH)
BEANLABLKE, BATKKE AR : 24H1 N3 254 e 12/22  12/23 12/24E  12/25E  12/26E
é‘\mﬁb_Ss 9 ,TL’ F;] kt+35 80 'TZAo 24H1 jﬂ*/l—\\ 5]&45()‘1%%‘{ 141 {67'1‘, BN (EFTT) 41,598 46,248 51,565 58,873 66,829
e R e s i RN e 2203% 11.18% 11.50% 14.17% 13.51%
B IE A 97.88%, FIALSAHE F S0 B AN E BT B, JREERE(ETT) 2305 3007 3780 4695 5808
ERIARSEEW, R RFEEL: R ZE 2402 X, A3 RS 3593% 3047% 2569% 24.22% 23.71%
2 H 50,66 1070, BAAATHI. T0%: A TA2 10,70 107, 4 WEBEIRIEGT) 118 109 137 170 211
. . o R SREEHNSTSR 137 159 272 207 291
#1-21.01%. BRE 24H1 AR S LF = 16.09 1L, &8 ROE(ARBAT)W®) 17.95% 1992% 2130% 22.00% 22.30%
Fe 65.03%, F & F L HAE FAIE BT R, P/E 4987 3865 2948 2373  19.18
BRI, (AESITR P/B 895 770 628 522 428

BMIA, NARBRAREGSHEELAL, RERSEA LR E O SRR EREBSHA
FRY, MEEETUAR, FHRSHEAF, X, HEIT7F

oKk = A . & AN s 8] 2024-2026 F )3 A 4 A i

37.8/46.95/58.08 1z, B Eb+11.5%/+14.17%/+13.51%, %t PE

71 30/24/19 4%,

RS

L BERE, SRR, AEEH R,

HE AR TG — TS A Y 1
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SINOLINK SECURITIES

N 8) BT
AKX B X
BRIRRAFERIT, R AR T R BT 3
NEBARE A HERI, BRI A R R AR . 3
AEIARSE R, 3 g 4
R R TTe . o e et e e e e e e e e 6
Bk B %
Bk 1: 202402 N3] EAC R RBIEL. FRELHEIR .. o 3
Bk 2: 202402 28] EEAFERR L. FRELIEIR .. 3
Bk 3: 2024H1 F 2 B H R R BEEEIR . Lo 3
B& 4: 2024H1 F2 84 ANER B ELIEIR . Lo 3
B& 5: 202402 £AVFE ., BRI R AR R B 4
Bl 6: 202402 & A0 4
BA T7: 202402 5 BB AAE B BB . 4
Bk 8: 202402 Bl & T Ao B TAE A o 5
B& 9: 202402 FAME L B AR IR .. o 5
B & 10: 202402 &R AT G AT KA . oo 5
BA 11: 202402 B BB IR .. o 5
B& 12: 202402 28 PEILA TR BACILEL .o 5

BT A F mE — R4 5
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SINOLINK SECURITIES

TR0 HEMESRS )

BAREHISERA, SERLEERREDE

e8] 24H1 S AE K 216. 25 12 (R bb—6. 6%), SRILI2H4 410 16. 18 12 (B rb+8.4%); £
T 2402 # 3K IF I 121. 32 12 (B 613, 2%, 3R 1b+27.8%), K ALI38441iH 9. 02 1¢ (R
He+6. 0%, FRIL+26.0%), 24H1 NEERETE 6.6%, 2T HREZITHAY R, ME
JE S BRE E K K ke 0 BT AR AT B

BE1: 202402 4> o] FHR R, FFpEH# B R2: 202402 4\ 5] J3 B-rFF)E R R L, Zpb I
LA (BF) Bl R E (%) AT (B A Blrbig K R (%)
FEEFEKE (%) IR E (%)
16,000 4 60% 1,000 1 160%
14,000 { 50% g% - 1 lgg:f,
12,000 { 40% - 1 %
10,000 | 700 | 1 100%
’ 1 20% 600 T 1 80%
8,000 1 0% 500 | { 60%
6,000 ] o %0 | ] 20
' -10% 200 | { 0%
2,000 1 -20% 100 | 1 -20%
0 -30% 0 -40%
N q, BN O N S N,
kB wind, BEILRKHFRAT KB wind, BE4&IEKAF AT
24H1 RN ) AL E AL 212.7 12 (FlEb-6.6%), ##1iE 16.19 12T (R tb+4. 4%), 44
£ 7.6% (+0.8pct); FAue & FIBIL 3. 64 4675 (+34. 6%), ##)14-1443 A L, Rk
23H1 5 8042 7 T, ##)%F-4% (+31. 1pct); %Jllﬁz;ﬁz}r;{i 3005 77 T (+4.6%), #
#104 398 7 . (-31.5%), H#% 13.2% (~7pct),
B E3: 2024H1 -F 24\ 5] E X R ] bb 58 1% B E4: 2024H1 F24> 5] 471 H.R ] b 4%
— N 3] N ) — KN 3] A A (e FAANE) HANE (L)
I — ek 3 B dtyoy (%) WM 1A AE (L) KA )4 Aliyoy (%)
A A AyOy (06) ik G 5] B dy0y (%) i AL 84 AlEyoy (%) M 4 FiEyoy (%) 50090
250 208.8 25 155 16.2 ?
212.7 16 i 400%
200 14 200%
12 111 0%
150 | 10 93 200%
8.3 -400%
100 | Z -600%
62.6 43 -800%
50 r ¢ -1000%
2 T10 -1200%
0 0 -5018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 -1400%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 -2 -1600%
kiR AL, EAIER AT kiR AL, BAIERI R

ATRFIBEHISEUET, BASRREMEH

8] 24H1 I EAE 12, 5% (Bl pb+2. 1pct), V38441 % 7. 5% (Bl bb+1. Opet) ;2 8] 2402
¥ EE R EAFE 12.9% (B b+3. Opct, 3Rb+0.8pct), VaH% A% 7.4% (B b+1. 3pct,
F-0. Tpct). NFAEZH AT, Sk B, KK, THEWELREEZK, B
— VR, BIEMEAEIERG R RIS
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SINOLINK SECURITIES

8] miE

B £6: 202402 4T # /7 E

B £5: 202402 £F)E. #F)E LRI #/HFE

—_— AR (%) — g E (%) MiEEAE (%)
14%
12% |
10% |

8% I

- /\/\,/\/\//\
4% | /

2% |

0%

21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 24Q1 24Q2

kK wind, E4&iEAHF AT

8] 24H1 2R TE) 4% B 3. 2%, Bl Eb+0.9pct; AL E B E 1.5%, Blb-0. 1pct; 45E %
A % 0.008%, mlﬂfﬁ’- 0.023pct; #F K% A& 2.6%, F]+0. 9pct; W %% B %-0. 9%,
[ kb+0. 1pct,

N 8] 2402 % Z#R ) 5 B & 3.9%, BlHb+2. 1pct, IREL+1.dpet: H % A& 1.3%, [
tb—0. 3pct, IREL-0.6pct: 44 % A% 0.007%, [Fb—0.009pct. ¥£tb-0.003pct; #F A
% A& 3.8%, Bl rb+1. 9pct, FREL+2. Tpct; M 4 5% B F£-1. 2%, F) tb+0. 4pct, 37 +L-0. 7pcto
24H1 N 8] R T 2 RAAM K 392 AU, BREFRAEI 262 B4, FARFKZ AL
o B S TR A VA S SR A A B BT

BE7: 202402 # /> # 15 & 15 i 1d

SR AE (%)
HE S AE (%)
5%
4%

1%
0% [

3%
100
2%
“—

TR AE (%) B AafEdik (BF) mERAENE (8F)
w7 HEAE (%) 400 -

300
200

-100 of

-1%
2% L

21Q4223122Q2223322Q423Q123@223@323@424@124@2

-200

300 L

KR wind, BE&ER I

KK : wind, BE&ILFH AT
EETIREEENEN, Fr-aeiZiisatd

B ZE 2402 *a\@li‘”?ﬁ 50. 66 17T, # 2304 K+11.70%; f£ZT4210.70 1271, %%
2304 %-21.01%; AHHE = 16.09 127, % 2304 340 65. 03%, & F + xuis A I o b
., 2402 i%‘%\ﬂ KAM %t 2 281cx, FEHE-38. 3%,

PR A RE — 45 =
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SINOLINK SECURITIES ',." “\‘@. ?Hﬁgg-k&m%gﬂﬁ% /A\ é] ,‘lé\i¥
B £8: 202402 B & 7 /= Ao LA TR B %9: 202402 7 K12 % i R Bt 1%
BmET> (8F) BAaETHE (BF) A (§F)  e——ErhdERE (%)
6,000 2500 4 700%
1 600%
5,000 2,000 1 500%
4,000 500 1 400%
3,000 ’ 1 200%
1,000 1 200%
2,000 1 100%
1.000 500 10%
: 1 -100%
B B -200%
A N 9 & & N 9 5 & N 9 X N QB kN DSk N
I i S ol - SN N S S A
kB wind, BAIERH AT kK wind, E4&IEAH AT
BE 2402 KN AR Rt A 29.52 17T, #2304 K-55.97%, E & F ATHAFKKEL = o
HE AL AR A% 72.21 1L, # 2304 K-38. 02%.
B & 10: 202402 4-F] & 5 HA-#TAE R BE11: 202402 # 1 % 5%
m&R Atk (F8F)  mffAdE=s (FF) G (5F) — R A R AL (KD
40,000.0000 [ 14,000 5 120
35,000.0000 | 12,000 | { 100
30,000.0000 | 10000 | 50
25,000.0000 | 8,000
20,000.0000 | 6000 { 60
15,000.0000 } ' { 40
10,000.0000 | 4,000
5,000.0000 } 2,000 | 12
0.0000 - -
SN o P TR s PO TN S Ny o P L P TP Ty
A S S -l i S, N S o A 4P PG P G
KB wind, BE&IEFAF AT B wind, BAEEF R

INB) 2402 R EFZEMAIEIRA-58.9 LT, REFR G 35.8 10T; ME 2402 K
o8] KR A 142, 41270, %2 2304 K+51. 1%.; HLILL A 0.9, 45 F#1-38. 3%.

B #12: 202402 % B2 AL 7R KA

TR e (BF) — LR

20,000 . 25
15,000 20
10,000
15
5,000
1.0
05
-5,000
-10,000
15,000 L 1 o5

FKiR: wind, BE&IERH AT

e —RATA B 9




A
oAt ""'4'Q.

ESEH 2 o0
SINOLINK SECURITIES H ) ;.'. ,!. -:‘Q *Hﬁgﬁmﬁgﬂﬁ%

AR

MBEET

1) FRBCRAKE: N3 2B LHAME Feflit, TE27DOEMNE B HE SR AAM
RS, M FERAMEG FEE. AFR, BREEGT A7 F LBUR, §A&MEF N
B B AT L by 22 A iR B e e R N B 2B S ERERG F T FLGFREZ L EMX,
FARATRBOR A AT, TR N 8] 8923 kb = 4 A R h .

2) ARENMRAKE: N8 FRARENKIERERRMARLB N B EAT. oMK
FHATAI T, TRIFANGARZE LG 4 Q@R M,

) REEFINE: MEFoE T LT TESR AR, #lERRKELS, BHFAL,
A AN, A, BHAE RN EEEEY R TSR A B, N8 A
BREAERESTRETHEKRE, HBEHEMB LT, HERETEKREA BT,
A EYH S BREGAE, TRIRSSRESRTEER, miAd L4 2E
R B ARG,

BT A F mE — R4 5
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SINOLINK SECURITIES

RISRRESRS N i
MR ZRKREANFHE
HsE (ARTFEA L) # = itk (ARFEF L)
2021 2022 2023 2024E 2025E 2026E 2021 2022 2023 2024E 2025E 2026E
EX-Z'T 3 ON 34,088 41,598 46,248 51,565 58,873 66,829 M4 21,621 22,498 15,572 18,771 20,525 24,531
HkE 22.0% 11.2% 11.5%  14.2%  13.5% k%A 3,716 3,503 9,500 10,586 10,141 12,059
EXAT S ¥ -30,761 -37,460 -41,184 -45074 -51,318 -57,870 4%t 8,790 12,172 11,650 12,772 14,680 15,773
YHE N 90.2% 90.1% 89.1% 87.4% 87.2%  86.6% HERiAHHK~ 22,159 13,290 9,877 14,365 15,875 18,147
EX| 3,328 4,138 5064 6,490 7,555 8,959 I~ 56,286 51,463 46,599 56,494 61,220 70,511
GHE RN 9.8%  9.9% 109% 12.6% 12.8%  13.4% 89.7% 87.5% 84.0% 84.1% 83.7% 84.6%
B A A A e -39 -206 -137 -155 -171 -180 237 320 611 638 668 655
GHE RN 01% 05% 03% 0.3% 0.3% 0.3% 4,718 5,352 5,890 7,345 8,609 9,589
A 21 -18 -13 -15 -16 -18 7.5% 9.1% 10.6% 10.9% 11.8% 11.5%
GHE RN 01% 00% 0.0%  0.0% 0.0% 0.0% 935 1,033 976 1,676 1,735 1,750
gt -809 -894 -1,005 -1,171  -1,260  -1,370 6,495 7,329 8,868 10,694 11,931 12,820
GHE RN 24%  21% @ 22% @ 2.3% 2.1% 2.1% 10.3% 12.5% 16.0% 15.9% 16.3% 15.4%
(& & 3% -663 -740 -976  -1,129  -1,260  -1,357 62,780 58,792 55,466 67,188 73,151 83,331
Y8 MN 1.9% 1.8% 21%  2.2% 2.1% 2.0% sEMEH 2 15 111 110 116 113
AALATA)E (EBIT) 1,796 2,281 2933 4,021 4,848 6,034 ATHIA 11,975 19,379 27,531 28,869 29,693 32,663
GHE A 53% 55% 63% 7.8% 8.2% 9.0% A Rt 37,374 24,556 7,961 16,085 17,911 20,689
w49 A 250 289 285 233 266 308 A fifi 49,351 43,950 35,603 45,065 47,719 53,464
GHE A 0.7% -07% -06% -05%  -0.5% -0.5% KHTHK 0 100 0 0 0 0
ALK -287 -86 26 -194 -29 -7 AR R A 1,129 929 3,606 3,211 2,918 2,634
A AL Bl B 0 0 0 0 0 0 fifk 50,480 44,979 39,209 48,276 50,637 56,098
EESwiE-S 1 -1 16 21 23 24 HABRAEERS 11,413 12,837 15,095 17,743 21,336 26,042
57 AT A 0.6% na 05% 0.5% 0.4% 0.4% & A 1,961 1,961 2,756 2,756 2,756 2,756
EIEIR] 1,874 2,599 3,397 4,264 5,296 6,553  ApBELANHE 3,764 5,169 7,252 9,930 13,522 18,229
Bl A F 55% 62% 7.3%  83% 9.0% 9.8% VHMARE 888 976 1,163 1,169 1,178 1,190
ERZ e -10 12 -2 4 4 2 RREREREAT 62,780 58,792 55,466 67,188 73,151 83,331
Vit AT A1 1,864 2611 3,395 4,268 5,300 6,551
Y1 5 55% 63% 7.3% 83% 9.0% 9.8% EMM
P 1A% -168 -298 -385 -482 -596 -730 2021 2022 2023 2024E 2025E 2026E
P 1EAEE 9.0% 11.4% 11.4% 11.3%  11.3% 11.1% 454
o4 A1 1,696 2,313 3,009 3,786 4,704 5,821 ARLiCE 0.865 1.176 1.091 1.372 1.704 2.108
PR ¥ & ¥ 1 8 2 6 9 12 BT 5.821 6.548 5.478 6.439 7.743 9.450
V2 G TR 8] By A i 1,696 2,305 3,007 3,780 4,695 5,808 A% EMA AR 5.149 1.366 -1.594 2.723 2.070 2.910
A% 50% 55% 65% 7.3% 8.0% 8.7% HNLALA 0.530 0.400 0.400 0.400 0.400 0.400
SErE S
AeLAER (ARTEFR) AR SR 14.86%  14.86% 17.95% 19.92%  21.30%  22.00%
2021 2022 2023 2024E 2025E 2026E  EFFAEFE 2.70% 3.92% 5.42% 5.63% 6.42% 6.97%
4 A1 1,696 2,313 3,009 3,786 4,704 5821 AR AMHE 13.28%  14.50% 15.88%  18.74%  19.00%  19.60%
PR ¥ & ¥ 1 8 2 6 9 12 k%
HEIL e & 1,041 876 830 1,171 1,368 1,888 LKA KE 24.79%  22.03% 11.18% 11.50% 14.17% 13.51%
ElF2t-2l &1 -50 -74 -91 -30 -34 -113 EBIT ¥k % 21.83%  27.01%  28.61%  37.09%  20.56% = 24.47%
e ] 7,408 -438  -8,141 2,578 -334 422 AFAKKE 14.56%  35.93%  30.47%  25.69% = 24.22%  23.71%
BEENREER 10,095 2,678 -4,393 7,504 5,704 8,018 E i MK E 91.09%  -6.35% -5.66%  21.13% 8.88%  13.92%
AT & 936 -1,068 -2,529 -2,766 -2,534 -2,683 FTEETEESH
S 202 -75 -310 -27 -30 12 R JE 4 R 4 45.4 31.0 41.8 67.5 55.9 57.6
ES 1 -155 655 21 23 24 B RAERHK 98.3 102.1 105.6 105.0 106.0 101.0
BFEFARE AR 733 -1,289 -2,184 -2,771  -2,541  -2,647 RATMKHK A R 112.2 119.2 156.5 175.6 166.3 163.2
e SN 0 83 251 0 0 0 BERF~AM%RHK 40.5 35.8 35.8 36.2 40.2 46.6
L€ S 0 -140 -5 -402 -306 262 ik
E &) -375 -657 591 -1,131  -1,102  -1,102 4 AR ARG -175.76% -162.04%  -95.10%  -98.67%  -90.65%  -89.67%
EFEHREHR -375 -713 -345 -1,533  -1,408  -1,365 EBIT #| &M 4 7.2 -7.9 -10.3 -17.2 -18.3 -19.6
R RE 8,985 706  -6,924 3,199 1,755 4,007 FF A E 80.41%  76.50%  70.69%  71.85% = 69.22%  67.32%

RB: A EFR, BEIERA LA

BT A F mE — R4 5
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SINOLINK SECURITIES

8] miE

VE A L e VT s

BH —AA —AA AR =ZAR FAR

BN 0 6 12 16 51
Bk 0 1 2 2 0
bk 0 0 0 0 0
B 0 0 0 0 0

lia 0.00 1.14 1.14 1. 11 1.00

Rk KRR

BT PR BN

s AR 6—12 AN A M EikiE B A 15% A b
s AR 6—12 AN A M Bk g B A 5%—15%:
s MAAK 6—12ANA N LS EAL —5%—5%;
B MBAR 6—12ANA AT ki@ E A& 5% L,

£ o5 M
Fod >

T P A R AR IR AT LA
T FARIRER T RN “ENT B 5, H R
24, A “FW” FI345, H “BEF45, 2BFHT
FRERAITS, EATHFARTERNEF,
KL 5 FHBRFEBSTR:
1.00 =FA; 1.0172.0=## ; 2.0173.0="h i
3.0174. 0=mi ¥

BT A F mE — R4 5
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SINOLINK SECURITIES

{@ RIRENE 2RSS N 8] B

A E W
B A& IERABRMATRN S 2P B AR B ERERSME, CEGERARTEHLSTA.

AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThAMKNEE, 77T EEARRBRfARE, KRATRRNEASH T ER 5B SIERLC L5300, A2 R B S VE R ARG b AP p et BT h 69 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
RHREUABRTESHIARTH . AREFIRAQIERR BT LGN, MLBKBETRETICER AmEH. TEGLGHFRERERRG LN,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREHFETEARE, RABAEYHEEREEAN T RAFALRLE, KA ZTFLREGAR o B SIERHFREMM ANKE KRS DAL A BEIEFRGEF
AL TMAART BB EIE, RHFESHOMEAT RAER . R4E GEFB R BT HE LR EZAE), KRS E S IERRD A RS E P P RIL T
BT C3 4 (4 C34) BT HMM: AMEI QWU EFAEBI AT ENAE P OHARNL, AFREE, REMAANHEZEP X THTIERAR ST LG E
WRE S T AREFRAGEATIER RSB TE, ARFOIEATRS A F R A &R BEIEFRFTRERATIHT, BTETHREL, BLIERATKLE
AR EHE T,

% B £ 9E R VASMYALAT A SAA K ZE FIRE, W EZAM IAA N R ZAT AR LI FTE, FIRE AR E 2 IE R 8 R E ARSI A AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

L% E %3 Ll

#,1%: 021-80234211 .15 : 010-85950438 .15 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn L %A : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Wik FITAREBEX LW 2028 TL2RHEBH O
FATE IR KL 5 H AR KA 8 By 18 # 1806

[/NiER) [ARE]
E&IESHRRS ESIESHR




