@, r ABHR | FIR=ITF
%S RUEES th{Z321% 601066.SH

AQWERZ "BEiE2 ROE T 1815 (455
=]

Il N B (20235038318 ) 25.63 7T
ur . ¢ > BRI 28.36 7¢
n 52 BmsiN/&RmN 30.71/19.84 75
'_EPEEE ZOZgﬂﬂéﬁ,ﬁﬂi RERAmRIEAR (BR) 775,669/507,239
AREHE (BhA7T) 198,804
EZR/MbX hE
7l JERITE R
o AEERIEMKELL T 26.68%, ROE ELL TR 5.81pct, 1) A 2022 &M SR E 20234045 01H
EIN 275.65 {275, EIEL-7.72%, SEINFEREFE 75.07 27T, [EEE-26.68%,
2) AF] 2022 F3LH ROE9.99% ( 19 FRLARENRIEZE 10%LATF ) , K21 F T
5.81pct, AT LIRS 4.68pct., B 22 FEARIEETREL 4.30, BAHTRIE 0.21, R _21_ 62 412’2 739’2 111259
MAESFTWFIIRY 3.29, 3) &L, BE. %17, FIE. BEUSKA (FIKRE ;@ﬁ%m 397 383 P
fldlss ) SRAREESDBUF 29%. 22%. 29%. 12%. 7%, HAPELHLEF 3pct, B 5 300 059 046 463 407
=GB 12pct.
o 1TSS itviRE, SLLmph aEIURH. 1) A8 22 FLIgTWSEK o — iEEH PR30
A 59.27 {275, [ELE+5.24%, 22 FRERGFRBEMESIHA 13794 27T, REEL- 20% -
11.05%, THEERE 21 F£K 12.03%EZE 11.43%; Heh IPO &EMEILE] 557 {2 10% -
7C, [@E+4.83%, HEEAZE 10.66%. 2) BERIEE, NILEREEEXRZ= 0% -

R FEHS, RIINESREUSHIHHTEEER 3.5%, BHTFRESRTRIK 0%
NELL TR 17.35%, ZELASKARLLTE 4.91%% 59.31Z7T5. 3) 22 EATFIE 2%

FWANBEIER 36.57%F 23.91 {255, 22 FEATFWRIREN 600 27T, mEXR N S R N N
3.9%, B EFH 0.24pct,
o BEEWNEIENE, BEWSIFEMIF. 1) #E 22 FRATSIREEEME
BREEIIENN 22.9%F 2580.311Z27T, HEHFES . BREXSTHIIEREIN 9%, 22% =R 021-63325888*7041
% 104.83. 285.6 1275, 22 FABLIMBEEMA 45.32 1278, FEEL-43.52%, 2) 22 sunjiageng@orientsec.com.cn
FATLRAREWSYN 14.73 {278, LRI 5.65%. AEHE, 22 FARE PULERIGS: S0860520080006
EMEREVIRF 1174%E 4774 2578, EPEAREMERFNRT 27%E RIEASIRR: B4
2048.52 1270, HEEEEHE, ARSENERFEVIGIN 16.92%F 564.6 1Z7T.
o RIBFIRMBARKEWAEEFIEIR, MNAT 2023-2025 F BVPS &5lH PO EITTESEIS TMAALRS, WEETSR  2022-09-01
9.78/10.99/12.48 JT ( JEFUN 23-24 £ 10.65/12.05 jT ) , RAILLABEMKEE, # BISERIEE: ——hiSERIG 2022 FEhiRA
15 30%SINER, £4F/NT) 2023 £F 2.90xPB, XIRIBHFN 28.36 7T, HEIFLIEHTR . ¥
— SEHTSNMEE, ROE HRF T 2022-04-02
Paps i MGE: —PEEIL 2021 FHERAITF
o EHEMNIIIFRITERMWSSHENES; BERRVSFEAREN; ST SEMTUEISRE, ROE {BRF/FUR  2021-10-29
W T3 EEARTIARBERETHAK E sy —TP{SEE 2021 ESRAT
2021A 2022A 2023E 2024E 2025E
EWKANEFHTT) 29,872 27,565 34,023 38,562 43,104
[FER 28% -8% 23% 13% 12%
=FE(ERTT) 13,040 9,501 13,629 16,348 19,824
[FtEf 7% -27% 43% 20% 21%
IHEBAEERE(EHTT) 10,239 7,507 10,740 12,884 15,622
[FER 8% -27% 43% 20% 21%
SIS (7T) 1.25 0.86 1.38 1.66 2.01
BRI SR 2.5% 1.6% 2.0% 2.1% 2.2%
TR 0.0% 11.3% 14.9% 16.0% 17.2%
HR=E 20.50 29.80 18.51 15.43 12.73
EEES 3.06 2.91 2.62 2.33 2.05
ZelEEe= 0.035% 0.034% 0.033% 0.032% 0.032%

BRERR: AEHE. FIESHARMTN. SREEEERSRMRASEREEITE.
BXAHERBE, RIRSREES . HtESERKERSTTBHZEHS, HiE5ENRERRER. HEHINESHRRSRE—RN2RBH.
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ORIENT.SECURITIES PEERFRRIT — 4QUEAF T, BERZEROETRAR

RIBFEREIBARZRKLEWEZREER, RIMNMNAT 2023-2025 F BVPS £ 554
9.78/10.99/12.48 7t ( BEFN 23-24 &9 10.65/12.05 7T ) , IHOJLLAEHKER, 45 30%iE50T
R, 5T NT) 2023 £ 2.90xPB, IFRI BRI 28.36 T, HEIFEIFTR.

£ 1: OJttAB) PB {&EXR (& ZE 2023/3/31)

BERB AL A E 2021A 2022E 2023E 2024E
002945 LRSS 6.32 6.22 5.58 5.18
601236 AR 1.75 1.78 1.64 1.58
601990 [EEENE=S 1.97 1.94 1.87 1.80
600999 RS 1.07 1.04 1.03 0.95
600030 St 1.45 1.20 1.14 1.04
601995 FERET 2.22 1.89 1.95 1.80
EE 2.50 2.30 2.20 2.10
601066 hEEER 2.90

HiEsKIR: wind, FRIFIESHARER

x 2: 2022 FUEHEHE

By BAT 2021 2022 Btk (%)
—. BN 29,872 27,565 -7.72%
FEBREZFEAN 13,437 13,769 2.48%
KRN SFEZTRFN 6,236 5,930 -4.91%
G ERITW S FEZFFUIN 5,631 5,927 5.24%
REERVSFEHZRAN 1,001 982 -1.88%
FRIFWA 1,750 2,391 36.57%
bsasate sl G 7,095 6,020 -15.15%
WEHERIFIEERIAS RS 2 14 530.27%
DRMNMEZEF S 931 (1,474) -258.28%
Eﬂﬂﬂil&)\ 6,602 6,644 0.64%
—. BT 16,832 18,064 7.32%
Bl RN 168 156 -7.04%
EEER 10,379 10,990 5.88%
REIRE ST (267) 311 -216.58%
Hithl A 6,551 6,608 0.86%
=. EWFiE 13,040 9,501 -27.14%
M. FlESER 13,021 9,472 -27.25%
i PTiS 2,786 1,955 -29.83%
. EFE 10,235 7,517 -26.55%
HEFBARREEREFIE 10,239 7,507 -26.68%
A 452,791 509,955 12.62%
PHEFEBREMEENRERr 79,818 93,244 16.82%
CIESESEIES AR 93,083 109,294 17.42%
W3Sl 4.51 4.30 -4.65%

HIERIE: Wind. FRSIESHARET

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES PERRERST — 1QUETRIE, BEIERROETRIAE

B 1: 2022 F£ABISUWSBA ({1Z7T) KRELEIZE 2: 2013-2022 AT UWSBIALHE
2021 2022 e [FLVIGIE (5 ) DR B S RS e EE
90 4 50% .
80 | 1 20% 100% I
70 | 4 30% |
o | 1 200 80%
50 ] 10% 60% |
40 | 1o
1 -10% |
30 1 om 40%
20 - 1 -30% 20% |
10 | 1 -40%
0 ‘ ‘ ‘ ‘ ‘ -50% 0%
240 BT B/E ME BE  His 20132014 2015 2016 2017 2018 2019 2020 2021 2022
HUESRIR: Wind, FRAIESHRAT HIESKIR: Wind, SIS
3: 2013-2022 A3 HjEZE 4: 2013-2022 f£/25] ROE
— N TR T FIEFER e NFJROE FIFIIROE
50% r 50% r
40% 40%
\\/_\
30% F \ 30% F
20% r 20%
10% 10%
0% L L L L L L L L L | O% L L L L L L L L L |
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
HIESRIE: Wind, ZRAIESHSRAT HIBRR: Wind, FRAIESHRAT
5: 2013-2022 FFATINETREL ( AIBRICIBLRIESN) 6: 2016-2022 FEATIRLEHMHERAEE
— TSI TS S TRE ZEWEHIHDER — e (GiH)
TAFESE (G5 )
51 4.0% - - 0.05%
5 .
! 3.0% | 1 0.04%
1 0.03%
3 2.0% |
5 L 1 0.02%
1+ 1.0% 1 0.01%
0 L L L L L L L L L ] 0-0% | | | | | | 0-00%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
HUERIE: Wind, RAIESARER HUESRIE: Wind, RIS
7: 2013-2022 FEABIRFRHEIT L H G E 8: 2014-2022 /A5 IPO RHET R M H R

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,



ORIENT SECURITIES
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RERBEEM (127T5) — BN (BH)

20,000 ¢ L 14%
1 12%
15,000 | 1 10%
10,000 | 1 8%
’ 1 6%
5,000 1 4%
1 2%
O L L L L L L L L L O%
S5 X 0 0 A D O O N A
RN AN\ R NN SN RN\ ) S A
PP R R P PP PR P

HiEskR: Wind, FRSIESHTF

PEERFRRIT — 4QUEAF T, BERZEROETRAR

IPOESHEE (1278) ——hinnE (Bi)

1,000 r 1 20%
800 r 1 15%
600 -

4 10%
400
200 | 1 5%
0 L L L L L L L L 0%

2014 20152016 2017 2018 2019 2020 2021 2022

HUERIR: Wind, RFIESHARERT

9: 2015-2022 EABREEME ({Z) RILR

BFEEEIE (12T) ——REBE (B#)

10,000 1 60%
8,000 1 40%
6,000 r 1 20%
4,000 - 1 0%
2,000 r 4 -20%

0 : : : : : : : -40%

2015 2016 2017 2018 2019 2020 2021 2022

HUESRIR: Wind, ZRAIESHTRAT

10: 2015-2022 FABIEF-E12MIAK

RS EE CE'IR
100%
80%
60%
40%

20% r

0%
2015 2016 2017 2018 2019 2020 2021 2022

HUERIE: Wind, RIS

11: 2015-2022 FEATIFWBLRE (12T ) RbHnER

PRLRER (1Z7T) PRmIHHOER (GH)

800 1 5%
700 | | aog
600 |
500 | /\/ 1 3%
400 |
300 + 1 2%
200 | 1 10
100 |

SEESEEE 0%

2015 2016 2017 2018 2019 2020 2021 2022

HUESRIR: Wind, ZRAIESHTRAT

12: 2016-2022 FERMZZRPRIMZBIA (1Z5T)

REREHE IREFIRN —— Wasse
160 - - 10%
140 ]
120 - 8%
100 | 6%
80
60 r - 4%
40 t -
20

- 1 1 1 1 1 1 0%
2016 2017 2018 2019 2020 2021 2022

HIEEIR: Wind, FRAIESHRAR

13: 2015-2022 AT ERUSE R =R

14: 2015-2022 EEBERTME ({2t ) RN&ESEE

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES PERRERST — QUETRFE, BEIERROETRIAR

BE nfmx  Ef «Hib NaHEEERF BB EEF

100% — WNER Gt
80% | 2,500 - 14%
2000 | r12%
60% |- ' - 10%
1,500 | - 8%
40% | 1,000 | - 6%
- 4%

20% | |
500 L 20
0% L L L L L L L | 0 0%
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
HUESKIR: Wind, ZRAIESRAR HIESKIR: Wind, SIS

M iR
1) REMRBEXIIFRIT 2R S SEENES);
2) BERRWSEFERHEL;
3) IS T I ER A THIAAI B ERE TR R .

BXSTIMKBE, RFRSREHS . EMESERRERSFTITPAZEES, RESEMRERRKR. HEFHIENEFRRRSRE —RNZIHBH,
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ORIENT SECURITIES

PEERFRRITE — 4QUEA KR, BERRROETRARE

PiizR: WISSHRERFNSIERS T

BrRRi Bt
BRI EBT 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
BhEE 103,872 112,193 123,383 150,100 170,392  RiKAES
Hrh: BEPEX 74,366 80,176 88,173 107,266 121,766  EAlA 27.9% 7.7% 23.4% 13.3% 11.8%
NENFER 29,507 32,017 35,210 42,835 48,625 FEERAEFBAN 11.7% 2.5% 6.6% 15.3% 12.3%
ZFEENME 20,249 30,657 33,715 41,015 46,560 Hr: 2% 28.9% -4.9% 6.7% 18.0% 13.5%
He: BR&EMSE 13,753 23,729 26,096 31,747 36,038 Tl -3.8% 5.2% 7.2% 13.0% 10.3%
rIELE 6,496 6,928 7,619 9,269 10,522 A1 8.0% 5.6% 3.8% 17.3% 17.6%
’REAFE 209,906 258,031 293,326 333,573 379,483 E&FEWA 31.5% 36.6% 3.0% 24.0% 18.0%
Hreh: XSM5E- 161,548 187,311 212,932 242,149 275476 HBHEKA -7.5% -43.5%  118.5% 13.6% 13.7%
HithEde R 48,261 70,630 80,310 91,347 103,935 ElSZH 50.5% 7.3% 12.9% 8.9% 4.8%
Hii s TEIER 98 90 84 77 72 EEER 23.2% 5.9% 18.1% 10.7% 8.4%
FhHRIEE 10,396 10,881 11,966 14,558 16,526  EFE 7.2% -27.1% 43.4% 20.0% 21.3%
ENREREF= 19,022 25,551 28,100 34,185 38,806 VAERFEATEAE 7.7% -26.7% 43.1% 20.0% 21.3%
KERRRAUS A 111 108 149 123 126 BEHST
BIEE~ (REETRE) 701 670 648 673 664 BHBEGFAHEE 6.5% 6.3% 6.2% 6.4% 6.4%
&gt 452,791 509,955 569,575 667,530 763,585  EFIFER/EAFT 16.4% 15.7% 15.5% 16.1% 15.9%
R MR R 7,800 12,307 18,460 27,691 41,536  IREEFIRERFE 46.4% 50.6% 51.5% 50.0% 49.7%
RIIEEER 93,083 109,294 120,196 146,222 165989  ENIREEF/EE 4.2% 5.0% 4.9% 5.1% 5.1%
NZ{FER T 4,705 4,350 6,491 5,604 6,077  IREEFIFERF 262.4%  276.6%  291.2%  302.8%  311.9%
fAkREt 372,785 416,667 468,839 557,353 641,904 WINPT
[:2Z:N 7,757 7,757 7,757 7,757 7,757  FEBRNEWAN 45.0% 50.0% 43.1% 43.9% 44.1%
BANR 12,448 12,417 12,417 12,417 12,417  ZLEIEEWIRAN 20.9% 21.5% 18.6% 19.4% 19.7%
—RRXBE S 25,801 27,185 29,336 31,916 35,045  #fTUSEWIRAN 18.9% 21.5% 18.7% 18.6% 18.4%
Hibma e 745 641 447 226 (25)  EEWSEWKAN 4.7% 5.3% 4.5% 4.7% 4.9%
BEAR 5,617 6,385 7,461 8,751 10,315 BEWSEWKA 23.8% 21.8% 27.5% 26.5% 26.5%
KOEFE 12,514 13,953 18,402 24,201 31,265  EFIBMINE AN 5.9% 8.7% 7.2% 7.9% 8.4%
DHER RN 188 44 10 2 1 ESRERENEER
BREFAREAT 80,006 93,289 100,736 110,177 121,681 A\EREZEM 17765457 17389080 19123528 23264489 26409500
RIS Rt 452,791 509,955 569,575 667,530 763,585 A\ERREIZSTHEXE 3.21% 3.51% 3.61% 3.69% 3.74%
RS (%0) 0.35 0.34 0.33 0.32 0.32
FiE= IPO =R 8.81%  10.66%  11.00%  11.00%  11.00%
BALEATT 2021A 2022A 2023E 2024E 2025E  ERMETHLE 9.30%  10.59%  11.50%  11.50%  11.50%
Bl 29,872 27,565 34,023 38,562 43,104  {REFEEHIEERER 10.15%  10.33%  10.48%  10.48%  10.36%
FEBERASFEN 13,437 13,769 14,674 16,924 19,011  BAFHEEWKAN 0.6% 0.6% 0.6% 0.6% 0.6%
Hep: 242N 6,236 5,930 6,331 7,469 8,478  FANIIALL 56.3% 65.5% 59.9% 57.6% 54.0%
UESSAREIRN 5,631 5,927 6,353 7,178 7,915  BHHIR 21.4% 20.6% 21.0% 21.0% 21.0%
BEERRAN 1,395 1,473 1,529 1,793 2,109 BEEAXATAY 4,933 9,938 0 0 0
RSN 1,750 2,391 2,463 3,054 3,604 FKFgEH
’REWES 7,095 6,020 9,372 10,211 11,433 SRR 34.3% 27.2% 31.6% 33.4% 36.2%
RIRANMEZEDD 931 (1,474) 537 1,048 1,365 ROA 2.5% 1.6% 2.0% 2.1% 2.2%
s 16,832 18,064 20,394 22,214 23,280 ROE 0.0% 11.3% 14.9% 16.0% 17.2%
Bl &M 168 156 193 218 244  SEREER (5T)
WEREEER 10,379 10,990 12,982 14,369 15,582  SiRIE 1.25 0.86 1.38 1.66 2.01
BEFiE 13,040 9,501 13,629 16,348 19,824  ERIFET 8.39 8.82 9.78 10.99 12.48
FiE=5m 13,021 9,472 13,613 16,331 19,802 BRELUSRHE 2,290.34 2,241.82 2,465.42 2,999.28 3,404.74
FRriSH 2,786 1,955 2,859 3,430 4,158  {h{EHE
DERSRIRES (4) 10 15 17 21 THER 20.50 29.80 18.51 15.43 12.73
HEFBATREKNEFE 10,239 7,507 10,740 12,884 15,622  HEER 3.06 2.91 2.62 2.33 2.05

BRIKIR: RIS

BXAWIMHNBH, RKRSH

585, HtESERRENSTTBPAZIEES, HiFSENRERKEKR. FiERIENESMARSRE—RNBIEPHN.
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ORIENT.SECURITIES PEERFRRIT — 4QUEAF T, BERZEROETRAR

F3HrUmER e
BURARES ARG SRaES A BRSO TIB L ELU T AR:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

R RRIEXEN
R R B 12 B R A BB A FEAN D8R RS RAIE N B

ATHETROEARAE
SEN: 1EXETFhinE AR EEER 15%LA £;
185F: AR T I E S HIMER SR 5% ~ 15%;
st AR TR RIS SR ERTE-5% ~ +5% Z [BliRE];
I EXEE T HIAE R R EEERTE-5% AT .

KRR — AT ERSAHZZREFERLTAARESCEA, DFITETIIIXNZR
FRIAFINR, RETFIREBTFREXEE

BIETR — RESEFIERALTEXNE, ARREEMZZIRENRAES T AE]
FREBERIRIZIPRER; TFeRMFRE & SZRENNENNMED T FEEATHS
EME, REEBRIARKIESIS oINS HIFRIRETE; SFITELRER FEET R
SEFRETRAEFER, REEFTEISAMRELHZABEFZREVIREZTR. BF
TR B8 HERABEY.

TR BRI ECARE:

BYF: 1T HinEEEEIERR 5%l E;
i HEX TR SRR ERERTE-5% ~ +5% Z [EiRaN;
X AT HEEEEEEERE-5%LA T

KRR ATERSEREZHZITUAERILTARESBEAN, SHTIIETIIHZITI
BIRARINR, REFIRETFRFEXER

BT ATFHRRERGIMNZTVANRENESHTEFEEATHRENS, RZEBRIH
RIKIESZ IS DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEITARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES

FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FOEFRHBIRABDEBXEEN XZERSIEFRESOWSEE, BEAREMIEFHRIRSWS.
FHEFRHARASREXBIAEERF TN CENEERBEESTHRRSAAMREIERINSZXR. Bit, REENSZRIRABTEFEURSHNE
WEFEZ WP EIPR, FNRTIESHRRS AMEBRRRRIE—RER,



