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AFER B
| HEBIE (Rt =
ISR #eW)
T SR AR
HE | |
— FRRTTR e SRATHEAR | EOEEER -
P R BT AL "
EARES Wi
AHRE
‘ T
Az|l=]a Hed
Al TR e FREBFEE ¥ o Bl
2 g g g e FECHE4 . g 00 | 0 0 | EEEEEEEEEST | e i b
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g B E JiE F

SINOLINK SECURITIES /A\aj H%

28 kSt RIR AR FRANEE &6 LB & e S

I BT FBHEEF KRR

m AERLEE, BA=FETH 3G ML ATRT 80%W 945K EE, &
&k 1-2 FE A RSRAEE T EK A TH GSM F= WLAN #9373 4%
T, AR B ABGEN MY 2f4bg; 2 56T LRk T43x TD
W th EANALE, BaTHEH CZINIRE T GSM B4 fi A% K5 migh
VSR ZRMELGE T, FELE WLAN F= TD-LTE R AR HE 174 .

PRPZHTFBERHIHLFAZTORL MK

m FRARA, FAIENX LT IHIARA R, AN FZREEILA B R
S H B F 69 75 suAed a9 AR, AR E R RKE R, 8] BT H)BF
ERARTINH A2 TBFBIAS, FH BB EARE L 2RO RT
EAFHMEFE LA, SHROHESTHRRETEA%. 3G A H
BRI ANK A % . TD-LTE. WiMax #iX. CMMB XA & TD M)iX:%
KRS, & 3G WKW 44 X o R 7+ BAn &% 4038 b 504 B IT 4% A 3%
MAGTREZIHEREE.

m RIS PSR RARE R R SR, SR A S K
A S M Rt %80 BIESATRACKE 32 R4 RSN 8] R E 494K
NTr @), —7r MEEANAL S R AAREAG A o8] 7 RATE L 50 %, BER
R MARATIE 5521387 IRAAS S0 5 U, stor & 69 BF-BAA 3 9
B B ARAT AL 2 K s A & T 3 R KA H

» A REENFRENREERE T, IT 2% HSRELSUARLEE T
o =Sk 50 A d RF) T BAREE, TR WAL TAES 2 A
B, RZEAREAIEIR G B PG AERE, FTFETHRL
B o b LA K B AR B B AT R,

» 3G BHREIRACIE IR M 49 R ARACEE A AR T2 A PR R 6 A
FAMAL, CIERK. A EFAS W IR 0 535 08 O RAIE A,
VARE R B — 4 1 0GRS R R PO R R A TR SRR R R 4R T A
B, RERAZSHAE O X AR PR R AN, REMNEE
EEAR B RAR P8 ShEH PR S SE P M ATk
R, WEBREI ML) B &7 @A &% XL LR RIT

B £30: LL# O 155 RRA At S 5 R K F LR Ao

. | BSS NSS
. mE iz
. L]
MS
Umig Abis &[0 AEll

RoR: BEGLASH, BEEFTLA

. NERFE, AL FMLEZR LLEEZ TR (£ GSM &
gt h Um 0, Bpil A pLeg ] ) e9sR e, s E) 2009 F 2
A 38R AE 8 60% Ry, EXRFALBAAXTEAAL XHEML
FARAZAG Ao, ALK T ALANEY Abis HEuFE4RKE
B RGAE, B CEE 7-8 NAWRERIT LA, MiteFaa5%
W RAAE, 3N E) A gf;
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y BEl5E IiE 7%

SINOLINK SECURITIES /A\aj Hr%

»  AEXJE A+Abis MR GRS, 8] AR R T ERMAL S0
G— AT E, HBE %353 ERTE 69 F N BRI REAX
KA, ®raAeg| AT R B @), Hod) REREFH G LR P ES
AT G HAL, T8N FERBIKEIZSCMIES T PiEo
Bt T 5E, NG AR HAE ST AR A KRR A P
AT A S ATARIR B AR B A4

b 55 FM B ALK I

B &31: 2\Ne] b FRN TR

BRIy RA
: i 13.11 147 52. 70.7 161.27 591 741 56.4 400. 471.34
i A (H ) 3 2 2.93 0.76 61.2 85.9 274.16 356.40 09.86 3
B (VoY) #DIV/O! 63.75% 146.53% #DIV/O! 204.66% 21.40% 70.00% 30.00% 15.00% 15.00%
E ES 7051% 75.54% 78.18% 71.02% 70.98% 78.67% 77.00% 77.00% 77.00% 77.00%
BERA CHTI0) 3.87 5.25 1155 2051 46.80 18.32 63.06 81.97 94.27 108.41
B (VoY) #DIV/O! 35.82% 119.92% #DIV/O! 305.20% -10.65% 34.73% 30.00% 15.00% 15.00%
EBR CHITIO 9.25 16.22 4138 50.26 114.47 67.58 211.10 274.43 315.59 362.93
HFE (Yov) #DIVI/O! 75.43% 155.14% #DIV/O! 176.61% 34.48% 84.42% 30.00% 15.00% 15.00%
A L R 24.36% 32.20% 38.73% 62.52% 49.25% 50.44% 50.03% 47.29% 43.62% 42.60%
[ S L E 26.51% 36.34% 4457% 87.90% 56.22% 58.61% 60.45% 57.41% 52.19% 51.18%
S L
BB RA
RN (A0 14.90 8.67 12.30 853 26.92 12.85 35.36 4950 66.83 83.53
B (VoY) #DIV/O! -41.84% 41.91% #DIV/O! 118.86% 50.71% 31.34% 40.00% 35.00% 25.00%
EVIES 75.67% 76.03% 83.93% 81.12% 72.74% 80.42% 75.00% 75.00% 75.00% 75.00%
WA CEJTI0) 3.63 2.08 1.98 161 7.34 252 8.84 12.38 16.71 20.88
HRFE (Yor) #DIV/O! -42.70% -4.86% #DIVI/O! 271.25% 56.30% 20.45% 40.00% 35.00% 25.00%
EF CHITI0 11.28 6.59 10.32 6.92 19.58 10.33 2652 37.13 50.12 62.65
B (VoY) #DIV/O! -41.56% 56.65% #DIV/O! 89.68% 49.41% 35.42% 40.00% 35.00% 25.00%
R L 27.68% 13.00% 9.00% 7.53% 8.22% 7.54% 6.45% 6.57% 7.11% 7.55%
4R R 32.34% 14.77% 11.12% 12.10% 9.62% 8.96% 7.59% 7.77% 8.29% 8.83%
BEIVIRS
RN (T 404 558 14.92 737 28.62 1359 40.45 58.65 79.18 91.06
HFE (Yov) #DIV/0! 38.21% 167.39% #DIV/O! 91.79% 84.28% 41.34% 45.00% 35.00% 15.00%
EVIES 83.80% 84.00% 84.13% 0.00% 77.03% 85.49% 80.00% 80.00% 80.00% 80.00%
AR A CE T8 0.65 0.89 237 737 6.57 1.97 8.09 11.73 15.84 18.21
B (VoY) #DIV/O! 36.50% 165.21% #DIV/O! 177.59% -73.26% 23.07% 45.00% 35.00% 15.00%
B CHITIO 3.38 4.69 1255 0.00 22.04 11.61 32.36 46.92 63.34 72.84
B (YOY) #DIV/O! 38.54% 167.80% #DIV/O! 75.60% #DIV/O! 46.79% 45.00% 35.00% 15.00%
AR AR LY 7.50% 8.37% 10.92% 6.51% 8.74% 7.98% 7.38% 7.78% 8.43% 8.23%
o7 BV R 9.70% 10.50% 13.52% 0.00% 10.83% 10.07% 9.27% 9.82% 10.48% 10.27%
HAHEWRA
AR CHJTI0) 0.70 1.92 2.10 0.00 2.19 1.68 19.68 39.35 59.03 70.84
B (VoY) #DIV/O! 174.39% 9.72% #DIV/O! 3.94% 377.52% 800.00% 100.00% 50.00% 20.00%
EvIES 32.24% 47.91% 42.62% 0.00% 49.43% 9.89% 40.00% 50.00% 50.00% 50.00%
WERA (HI0 047 1.00 121 0.00 111 152 11.81 19.68 29.51 35.42
B (VoY) #DIV/O! 110.93% 20.86% " #DIV/O! -8.38% #DIV/O! 967.83% 66.67% 50.00% 20.00%
BR CHITIL) 0.23 092" 090 " 0.00 " 108" 017" 787" 19.68 " 2951 " 35.42
B (VoY) #DIV/O! 307.80% 2.38% " #DIV/O! 20.54% " #DIV/O! 628.30% 150.00% 50.00% 20.00%
RV AL T 1.30% 2.87% 1.54% 0.00% 0.67% 0.99% 3.59% 5.22% 6.28% 6.40%
o7 A E Y 0.65% 2.06% 0.97% 0.00% 0.53% 0.14% 2.25% 4.12% 4.88% 4.99%
RAE AR S5 B . . , - I v
RN CEJTTE) 21.08 29.04 54.40 26.53 108.46 56.30 178.37 249.71 324.63 389.55
B (YOY) #DIV/O! 37.77% 87.320% #DIV/O! 99.38% 112.21% 64.46% 40.00% 30.00% 20.00%
EsviES 50.96% 55.84% 50.92% 0.00% 42.81% 45.50% 40.00% 40.00% 45.00% 45.00%
WA CEJTI0) 10.34 12.82 26.70 2653 62.03 30.69 107.02 149.83 17854 214.25
W (VoY #DIV/O! 24.06% 108.19% #DIV/O! 132.33% 15.65% 72.54% 40.00% 19.17% 20.00%
W (Yoy) I " I
BF (HHIO 10.74 1622 7 2770 7 000" 46.43 " 2562 " 7135 7 99.88 " 146.08 " 175.30
B (VoY) #DIV/O! 50.97% 70.81% " #DIV/O! 67.63% " #DIV/O! 53.66% 40.00% 46.25% 20.00%
R L 71445.30% 92268.86%  182986.18% " #DIVIO! 33.12% 33.06% 32.55% 33.14% 34.55% 35.21%
4R R 277.54% 259.47% 230.02% " #DIVIO! 22.80% 22.22% 20.43% 20.89% 24.16% 24.72%
HERBEAN (BHE) 53.83 66.68 136.65 113.19 327.45 170.33 548.00 753.62 939.52 1106.32
HEBRRE (BAI 18.96 22.04 43.80 56.02 123.84 55.01 198.81 27558 334.87 397.17
EF (AT 34.87 4463 92.86 57.17 203.60 115.32 349.19 478.04 604.65 709.14
R EVIES 64.78% 66.94% 67.95% 50.51% 62.18% 67.70% 63.72% 63.43% 64.36% 64.10%

KR BAIESARAT

B FAERTR: NG I BEPFLETHAIERET B, AN Kb
P XAERRARFRBFTEARL, HEEERAETANAREAY K, &
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] 5 JiF #5

SINOLINK SECURITIES

A ETEEED, witd T LETERETEK S, nd Al EBRAK KR
¥,

B#32: 2Na] Z I/ B A

30%
25%
20%
15%

10% ﬁ—’\—‘_’-‘ —d ==

5%

0% he—k ~h—_ !
- & S
5% & Q S N q

-10% ! v

—o— R EHANE  —a— SRR

Kk BAIEAFFRPT

m LGTR: RHESERNE &, KAFHAE 2010-2012 F4 A EIE
W N 4.71 1¢. 6.43 1¢A4= 8.19 12, Rl ¥ Kk 43.83%. 36.61% 4=
27.24%, 3L EPS 4-%]% 1.650 /L. 2.328 ;LA= 3.049 7T, »FIF gk
60.03%. 41.07%#= 30.98%.
BK33: 2\ YNFGH] (127 ) B £34: 2N3] EPS FA (L)
9.00 819 | 16 3.500 - 200%
% 3049 | o
8.00 139.62% - 14 3.000 185.60% 180%
200 - 160%
o 2.500 2.328 L 140%
500 2000 1.650 : 13332
4.00 1500 1.031 ‘ r 80%
1.000 0 60.0 - 60%
3.00 49. 41/6 47 5i 41.0 9%
2.00 0.500 0245 0. 30.9 8%,
1.00 0.000 L 0%
000 & & S A4
2006 2007 2008 2009 2010E 2011E 2012E ® ® "/ S S
o m— s EPS 3

KR BEIEFFR AT

FHEB
m &sHiE{E: R APV fE1E, 183% 2019 NG S FEE LK E A

3%, FARA 10.72%, Xt i8] E NI A 92.91 .

MsHAEIE: &ATFE 2011-2012 3] EPS 454 2.328 e 3049
T, FAT T B A E) W AR ok el , BRAL TG RE
{1 KF /£ 11PE4A0X-12PE35x #9218, F 5 M4 93.10-106.70 7T.

ERAAH “EN” LK RN ERAT A RRIUFLGEK, KANIAKH B AT
B BN A AR, DI A B FEN, AEKRIL TN,

Bor AR E — TAFA B B
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SINOLINK SECURITIES
B£35: APV Fikf5d: ZRH1E% 9291 T
RN 92.91 TV A 3.0%
Ka 10.72%
Al 3,738.62 1% 19.00
B 4.21
JBEEANE 3,716.41 BB A G 3.21
L 12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E v &
FCF 74.35 113.91 177.24 229.44 274.49 311.10 350.29 393.38 440.85 49325  6,583.68  9,441.98
TS 0.09 0.00 0.01 0.02 0.05 0.08 0.13 0.19 0.25 0.33 4.44 5.59
PV(FCF) 67.16 92.93 130.59 152.69 164.99 168.90 171.76 174.22 113.63 116.96  2,378.66  3,732.49
PV(ITS) 0.08 0.00 0.00 0.01 0.03 0.05 0.06 0.08 0.00 0.00 1.60 1.93
KR B AHERAFRAT
-18 -
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] 5 JiF #5

SINOLINK SECURITIES /A\aj Bfﬁrz
BR: ZRRKBA 7 E
FEk (ARFEFAL) REfithk (ARPEFL)
2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E 2011E  2012E
EX-2F I 67 137 327 471 643 819 ik 38 56 86 1,349 1,489 1,690
Wg R 105.0% 139.6%  43.8%  36.6%  27.2% JL AR 36 58 101 124 170 217
EX-ZZ 5 ¥ 22 -44 -124 -172 236 290 B 6 16 32 31 43 53
% 45 A 33.1% 32.0% 37.8% 36.4% 36.6% 35.5% HAb R T 5 6 11 19 26 31
2.4 45 93 204 299 408 528 ik 86 135 229 1,523 1,728 1,991
% £4 £ HA 66.9% 68.0% 62.2% 63.6% 63.4% 64.5% % & 7~ 82.7%  83.7% 76.6% 92.2% 91.0%  90.1%
B Ak LA B A 2 -4 9 -12 -17 22 KB H 0 0 4 5 4 4
% 45 £ A 31%  3.0% 26%  26% 26%  2.6% B &%~ 10 16 46 101 142 190
g -6 -12 -25 -36 -49 -59 % & 7~ 9.9% 9.7% 153%  6.1%  7.5%  8.6%
Yo £5 £ A 94%  88% 7.8% 7.7% 7.5%  7.2% R H 7 10 19 20 22 24
&38R -14 -35 61 -87 -117 -141 FRB T~ 18 26 70 129 171 219
% 45PN 21.6% 25.6% 18.8% 18.5% 18.1% 17.2% % &7~ 17.3% 16.3%  23.4% 7.8% 9.0% 9.9%
BAHLAT A7 (EBIT) 22 42 108 164 225 307 * = dit 104 162 298 1652 1,899 2,211
% £ £ A 32.8% 30.6% 33.0% 347% 35.0% 37.5% 42 15K 10 14 19 0 0 0
W43 A 0 -1 -1 21 43 48 FLAT 3R 11 16 30 39 53 65
% £4 £ KA 0.1%  0.6%  02% -44% -6.6% -5.8% H AR 7 17 30 81 108 130
K RAE K -1 2 -1 -1 0 0 RS 27 46 79 119 161 195
ANAME T SR 0 0 0 0 0 0 KR 0 0 0 0 0 1
HFNHE 0 0 1 6 7 9 Hpk R 0 0 0 0 0 0
% # 51 A)T 17% 0.0% 1.0% 2.8% 24%  22% R 4k 27 46 79 119 161 196
2 Ak F)iE 22 39 108 189 275 363 R AR 76 115 217 1,528 1,730 2,003
Bk F) T E 32.7% 28.4% 32.9% 40.2% 42.8%  44.3% VB FAR A 0 0 3 5 8 12
S TN E 6 7 19 23 24 29 AARBE AR 3 A3 104 162 208 1652 1,899 2,211
AT A 28 46 127 212 299 392
R P ES 41.6% 33.4% 38.7% 45.0% 46.5% = 47.8% o B A
FITAF#L -1 7 -15 32 -45 59 2007 2008 2009 2010E 2011E 2012E
B FERE 48% 14.6% 12.0% 15.0% 15.0% 15.0% E N g T
A 26 39 111 180 254 333 B A 0.661 0.975 2784 1.650 2.328  3.049
E 3 &EiE 0 0 0 2 3 4 AT 1.907 2.882 5416 14.147 16.019 18.545
V3 & F A 3] 4% 26 39 111 178 251 329 BRZENAER 0.327 0.803  2.033  1.401  1.857  2.564
A5 39.6% 28.5% 34.0% 37.8% 39.1% 40.2% N A) 0.000 0.000 0.650 0.350 0.455  0.523
o/ E
AEAER (ARFEFZL) HERFRAEE 34.64%  33.82% 51.40% 11.66% 14.53% 16.44%
2007 2008 2009 2010E 2011E  2012E BRI HE 2551% 24.13% 37.30% 10.79% 13.24% 14.89%
pEE P 26 39 111 180 254 333 BNFAM AR 24.11%  27.62% 39.77%  9.07% 11.02% 12.94%
VL& T 0 0 0 0 0 0 X
ENALH 3 6 8 9 12 16 B WL KE 23.87% 104.95% 139.62% 43.83% 36.61% 27.24%
FBERE -1 2 0 -29 -31 -37 EBIT3 % % 35.60% 91.33% 158.24% 51.45% 37.84% 36.13%
BiE AT -15 -14 38 -10 35 35 AR K % 49.41%  47.50% 185.60% 60.03% 41.07% 30.98%
BEEHALEFR 13 32 81 151 201 277 ER LR 59.12%  55.97% 84.75% 453.48% 14.94% 16.42%
FAF £ -4 9 -35 -44 -30 -36 FEEEED
A 0 -8 -3 -1 0 0 MR R A E S 157.0 120.3 71.1 65.0 65.0 65.0
HA 7 0 0 6 7 9 A% B R A 76.2 94.2 70.9 65.0 67.0 67.0
BREDAEEAR 3 -17 -38 -39 23 -28 LA B 5 R % 37.0 65.5 54.4 65.0 65.0 65.0
PEAR GRS 0 0 0 1,171 0 0 B % B i R sk 56.1 41.9 51.0 77.9 80.2 79.7
FAEH 10 4 5 -19 0 1 L %]
HA -8 -1 -18 -1 -38 -49 AR/ AR A -36.68% -36.11% -30.38% -88.02% -85.67% -83.85%
EREHAEHA 2 3 413 1,151 -38 -48 EBITA) &k 454c  -218.9 475 1323 7.8 5.3 6.4
AEERE 18 18 30 1,264 140 201 KRR 26.35% 28.65% 26.35%  7.21%  8.46%  8.87%

KR NS R BAIERFR AT

HOF AR IE —RAFA E 9
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] 5 JiF #5

SINOLINK SECURITIES

ki

25 PRI IR FRR BT

2 5 —RAR —AA AN =ZAA FNARA
7% E 2 6 10 10 14
FEN 0 1 2 2 3
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 1.00 1.11 1.14 1.15 1.16

kR #rARE

S X 1757 B AR ANAR T

B # A H B A=

1 2010-07-08 HH 72.94 108.50 ~ 108.50
2 2010-07-12 HH 72.78 N/A

Rk BAEAFIRAT

KIS AR R HLA:

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3%& %£; 1.01~2.0=% A ; 2.01~-3.0=#%
3.01~4.0=m4 ; 4.01~5.0=3% %

A K (o) 3 S 5 1A JHAT B
8373 oo 90
7873 b oA 80
7373 Pk A —_— gg
68.73 -~ T [ LA R S 1 20
63.73 - pA- - e I L A 20
5873 fy-f----- Ao M 30
5373 W)t 20
4873 || -il- 1 1 S P —41-- 10
43.73 0

: g s 2 g
S 3 S S S

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AL B R F B

AT EER, Bl iTLATA THEESE,

SR PSP P EES ST S8 ST

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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g B E JiE F

SINOLINK SECURITIES /A\aj H%

457 500

AIRE AT B AERAEMATRNE” (A TRAR “BAIER” ) Fif, REFLEBEIZR, KRE AT
R I TAFVMMEAT 77 RAEAEATH X a9 N . LR A Hloe, RBARSELIETHAA, SAEFTIZATAR N E] B
A Fpe gy XA A . 23 B @A A, PR, FEPELA “BEIEARMNARNG , ERFARE T
AEAT AT R 7 64 M) AAS 2.

AR 4 7 A KT B AR AR A RTA T IAA T3 69 T AR K 3R AT, A2 E 298 5 R AR RA I 33X
AT G EH A T RARAEATRIE, Tl Tz P A —ie, B AHEARE hEfTieik, EARRE P
T B TR RBRIRE MR AT R A BT e H BT, ETAEF LB ILT, TR A%,

RPN LEERESIEAGETRY MAREZIMEGF)ZF R, R EIRIRE A EBE T EFGE—FR
F. RIRE TR AEAE A RARALA B E R FAE AR E AL T AT 0 F RGBT AAE i 3F. BAEA KA RBRATH)
AR T L3RS P AT 45 69 E A S04 4. BAEAENE P N JEAREGEMERLRENLTHE LS
TR, AR (BH %2 B2 5 mE, RERY . REFOE LRI EALENLL IR, HE. 23t
RALS 0 RARAE I, B A EA T RARE T 49 1 Bt SR 4434 E DUl 4R dadk,

FEEEAFWOE LT, BAIEAN XBEIMTRAFA RE P B ag 5] BT ZATOEA ST RHATR S, T 680
XN E) I RAE R IR S A RRIR 5. B AR AR K BEAM AN ATT 8818 RIRE AT & A 28] & 248 A 3R
THRLTIZE. FEAHRERL.

AIRE B2 B 54 R RRRA . LB ESW 7 ik, HAREFT RO EF TR ERSIEAY 5y, Bk
AT R A B KRS s A B A HEA B F .

L& El%-3 EI|
w35 (8621)-61356534 w,3%: (8610)-66215599-8792 w,3%: (86755)-33089915
A (8621)-61038200 4 A (8610)-61038200 t£ A (86755)-61038200
B 4: researchsh@gjzg.com.cn B 45: researchbj@gjzg.com.cn Wi 4 : researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EIRKE 7 # BETHBELE AP HRASKE 021 F
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