
 

 
请仔细阅读在本报告尾部的重要法律声明  

 
 

   

 
[Table_Title] 

ҟ Ї῎  
[Table_Title2] 

ᴓ(002975) 
 



 

 

║ |῎  
  

ך    

2 

 

Ї ῎ װ ҟꜙ Ї

Ї ԍŅӵῇņ ɼ 

► Е ҟ Ғ ɻ Ғ ɼ 

 

⌐ ғᵆẅ 

ЕWindЇ ║  

[Table_profit]   �•



 

 

║ |῎  
  

ך    

3 

 

 

  

1. ᴮ 3C ꜠ Їҟ  ...................................................................................................................................................5 

1.1. Ӏ ꜠ ...............................................................................................................................................................5 

1.2. ҟ Ї ⌐ Ⱶ ԓ  ........................................................................................................................................7 

1.3. Ї Ⱶ꜡יִ  ........................................................................................................................................8 

2. 3C ҟ Ї ҟꜙ .................................................................................................................................. 10 

2.1. 3C ꜠ ד  ................................................................................................................................................................... 10 

2.2. ₴  ......................................................................................................................................................................... 11 

2.3. 2022  ................................................................................................................................................................... 13 

2.4. 5G Ї .................................................................................................................................................. 14 

2.5. ῎ ҟꜙ ................................................................................................................................................... 16 

3. ῎ ԎⱵ Ї ᵩ꜡Ⱶ ............................................................................................................................... 17 

3.1. Ї ᴮ  ................................................................................................................................................................ 17 

3.2. ᵩ Ї꜡Ⱶ῎ .......................................................................................................................................... 18 

4. ⌐ .................................................................................................................................................................................................... 19 

5. .................................................................................................................................................................................................... 20 

 

 

 

1  ῎  ......................................................................................................................................................................................5 
2  ῎ ֥ Ӏ ꜠ ҩ  ...............................................................................................................6 
3  ῎ ҟ ῇ ‟.....................................................................................................................................................................7 
4  ῎ ‰⌐ ‟ ................................................................................................................................................................7 
5  ῎ ⌐ ‰⌐ ‟......................................................................................................................................8 
6  ῎ ‟ ................................................................................................................................................................8 
7  ῎ ῇ ‟ ...................................................................................................................................................8 
8  + ֥+ + ꜙ  ...............................................................................................................................8 
9  ῎  ......................................................................................................................................................................................9 
10  3C֥ ֥  ..................................................................................................................................................... 10 
11  Ὴ ₴  .................................................................................................................................................................... 11 
12  Ὴ PC₴  ............................................................................................................................................................................... 11 
13  Ὴ ⅎ⌐ ..................................................................................................................................... 11 
14  Ҫ  ................................................................................................................... 11 
15  Ὺ ₴  .................................................................................................................................................................... 12 
16  ₴ ............................................................................................................................................................................. 12 
17  Ὴ ₴ ЃҌ Є .................................................................................................................................................. 12 
18  TWS ₴  .............................................................................................................................................................................. 12 
19  Ὴ VR ₴ ЃҌ Є .................................................................................................................................................... 13 
20  Ὴ AR ₴ ЃҌ Є .................................................................................................................................................... 13 
21  ∕ ‟ ............................................................................................................................................................... 13 
22  ᴗҟ ҟ ῇ Ѓ%Є .................................................................................................................................................... 14 
23  ᴓ ғᵆẅ.............................................................................................................................................. 14 
24  ᵩ ............................................................................................................................................................................. 14 
25  OTA  ........................................................................................................................................................... 15 
26  ᴓ ֥  ............................................................................................................................................................... 16 
27  Ҳ ҟ ..................................................................................................................................... 16 



 

 

║ |῎  
  

ך    

4 

 

28  Ҳ ҟ Ӏ ש ֥  ............................................................................................................................ 16 
29  Ӏ ֥ ............................................................................................................................................................................. 17 
30  2020 ῎ ‟ .......................................................................................................................................................... 18 
31  ῎ ֥ Ⱶ  .................................................................................................................................................................... 18 
32  ῎ ᴮ  ........................................................................................................................................................................ 18 
33  ῎ PE-Band .................................................................................................................................................................................. 20 

 

1  ῎ Ӏ ֥ ב ..............................................................................................................................................................................6 
2  ῎ ┼ָ ‟ .........................................................................................................................................................................9 
3  ῎ 2021 יִ ‟ ........................................................................................................................................................... 10 
4   ................................................................................................................................................................................... 15 
5  ẃ︠ ‟ ...................................................................................................................................................................... 19 
6  ҟ ⅎЃ ҌᾣЄ ...................................................................................................................................................................... 19 
7  ҏ ῎ ᵆẅ........................................................................................................................................................................... 20 



 

 

║ |῎  
  

ך    

5 

 

 

1.ᴮ 3C ꜠ Їҟ  

1.1.Ӏ ꜠  

῎ ԓ 2005 Ї∕ װ װ ҿ ЇӐ Ї ╦ҟ

ꜙ ɻ ɻ ɻᾩ װ ꜠ Ї ⅎ֥

Ὺ ԓ ᾨ ᵣɼהҐ Ї῎ ֥ ꜙ

ɻ ɻ ҟ ҟɼ 

1  ῎  

 
Е῎ Ї ║  

῎ ֥ Ӏ ꜠ ɼῚҲ ꜠ Ӏ

ɻ ɻ ɻᾩ ɻ ЇῚҲ ICT ɻ5G ԓ

қ ᾨ ɼ῎ ꜠ − ꜠ װ ɻ

LED ꜠ ֥ ɻ ꜠ ֥ ɼ 
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2  ῎ ֥ Ӏ ꜠ ҩ  

 
Е῎ ῎ Ї ║  

 

1  ῎ Ӏ ֥ ב  

֥  ב 

 

 

PCBA ICT  
װ ⅎ ᾣ ᴌ Ї ᵣ Ҳ

 

PCBA FCT  ꜗ Ӏ Ӏ ᵩ Ї ᵲ  

FPC ᾩ

꜠  

֥ Ӏ ԓ SMT ╦ FPC ֥ ꜠ װ Ӏ Ⱶ꜠ײַ ֥

ҟ  

 
ԓ ֥ Їװ Ḧ֥ Ї Ḧ֥ ֥ɻ
Ҳ ҅  

 
ԓ ɻ ֥ ꜗ Ї ֥ Ѓ ɻ ЄҲ

ғ Ḫ ꜗ ᶱ҅ ”  

 

Ї ֥ ꜠ⅎ ҟ

ɼ֥ Ӏ ԓ Ї Ї ᾣᴌ ɻ ɻ

⌡ 

꜠
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1.2.ҟ Ї ⌐ Ⱶ ԓ  

2015-2020 Ї῎ ҟ ῇ 3.94ֽᾣ 13.76ֽᾣЇCAGR 28.4%Ж

‰⌐ 2415 Ҍᾣ 3.41 ֽᾣЇCAGR 69.8%ɼ2021 ╦Ҏ Ї῎

ҟ ῇ ‰⌐ ⅎ⌡ҿ 9.11 ֽᾣɻ2.30 ֽᾣЇ ⅎ⌡-15.7%ɻ-25.2%Ї

ҟ Ґ Ӏ ҿЕ2020 ҿ 5G ᾣ Ї῎ Ї

ɼ 5G Ї Ї

῎ ҟ ɼ 

3  ῎ ҟ ῇ ‟  4  ῎ ‰⌐ ‟ 

 

 

 
Е῎ Ї ║   Е῎ ῎ Ї ║  

῎ ⌐ Ⱶ Ї ⌐ ԓ ɼ῎ ⌐ ԓ ЇӀ

ҿ ҟ ┼ ɻ῎ ﬞ ֥ Ⱶɻ ᴮ ɼ2021

╦Ҏ Ї῎ ⌐ ‰⌐ ⅎ⌡ҿ 51.39%ɻ26.07%Ї ῎ ⌐

֥ Ї Ḧ ꜠ɼ 

ᵩҐ ɼ2017 ῎Їא ᵩ Ґ

ɼשׂ ԓ Ї ꜠ ꜠῎ ꜙ ꜠ɼ

ᵩҐ ‰⌐ Ї2017-2021 ╦Ҏ Ї῎ ‰⌐ 6.99%

26.07%ɼ 
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5  ῎ ⌐ ‰⌐ ‟  6  ῎ ‟ 

 

 

 
Е῎ ῎ Ї ║   Е῎ ῎ Ї ║  

῎ Ї Ḧ ɼ῎ Ї ҏ

҅ ᴗҟЇ Ҙ ᵲ Ḧ ᾨɼ῎ Ņ +

֥+ + ꜙņ Ї ⅎ Ї

╦ ≡Ї Ї ҟ ” ֥ ɼ῎

ῇ Ї Ḧ 10% Ї2021 ╦Ҏ ҿ

10.21%ɼ 

7  ῎ ῇ ‟  8  + ֥+ + ꜙ  
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9  ῎  

 
Е῎ ῎ Ї ║  

 

2  ῎ ┼ָ ‟ 

ב  ꜙ    

ᾦ  

Ԑ

,

Ԑ 

1972 ₴ ,1989 9 1993 3 ᴑ ;1993 3 1996 12 ᴑ Ῐ

;1997 1 2005 5 ᴑ ╦ ḓ Ί (үᵩ ) ָ;2005 5 2015

11 ᴑ Ԑ;2015 11 2018 1 ᴑ Ԑ;2018 1 ῎ᴑא Ԑ ; ῡᴑ
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מ  
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1971 ₴ , Ї1997 7 1998 9 ᴑ TCL ( ) ῎ ֥ ;1998

9 2000 5 ᴑҡ ӑ ᾩ ;2000 5 2004 5 ᴑ ( ) ῎

ꜙ ;2005 5 2015 11 ᴑ Ԑ, ;2015 11 2018 1 ᴑ

;2018 1 ῎ᴑא ◖ ; ῡᴑ ( ) ῎ Ԑ , ᴗҟ

῎ Ԑ, ᴭ₩ᴗҟ ῎ Ԑ, ᵩ ῎ Ԑ , ῎

Ԑ 

 
 

,1977 ₴ , .1999 9 2000 3 ᴑ ( ) ῎ ᵩ ;2000 3

2001 3 ᴑ ῎ ᴌ ;2001;2015 ʮ
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ᴑ

◖

2015

1

ᴑ ῎ Ԑ;20181
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)

῎ Ԑ

ᴭ₩ᴗҟ

, ָ)
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11  Ὴ ₴   12  Ὴ PC ₴  

 

 

 
Е╦ ֥ҟ ЇIDCЇ ║   ЕIDCЇ ║  

╦ 3C ꜠ ӀⱵ ЇӀ Ҏ ЕЃ1Є ֥ Їҿ

꜠ ЖЃ2Є⌐ ҵ Ї Counterpoint Research

Ї2021 Q2 ₴ Ὴ ׃ 13% ‟ҐЇ ԋ ү 75%

ҟ⌐ Їװ 40% ЖЃ3ЄiPhone ⅎ ╔Ї ғ

Ї ҿ ҅ ɻ ҅ ɻῴ ɻῴ ɼ 

13  Ὴ ⅎ⌐   14  Ҫ  

 

  

ЕcounterpointЇIDCЇ ║   Е ║  

 

2.2. ₴  

2021 ₴ ɼ 5G ꜠ЇῊ ₴

Ї IDC Ї2021 ╦Ҏ ЇῊ ҿ 9.9 ֽ Ї

9.2%Ж ҟ Ḫ Ї2021 1-10 Ὺ ₴ ҿ 2.82

ֽ Ї 11.9%ЇῚҲ 5G ₴ ҿ 2.1 ֽ Ї ₴

└ 74.5%ɼ



 

 

║ |῎  
  



 

 

║ |῎  
  

ך    

13 

 

19  Ὴ VR ₴ ЃҌ Є  20  Ὴ AR ₴ ЃҌ Є 

 

 

 
ЕVR Ї ║   ЕVR Ї ║  

 

2.3.2022  

3C ꜠ ᴗҟҟ ∕ ꜠Ї ∕ Е3C

῎ ҟ ғ ῗ Ғ Ї ғ ῗ

Ѓ1ЄӀ ῎ ҟ 2017 ЇӀ ԓ ԓ 2017 ₴ iPhone 

XЇ iPhone 7 ЖЃ2Є2021 iPhone13 ֥ ɻῪ

Ї ⅎ ֥ Ї ῎ Ὶ

ש ԓ ꜠ ɻ Ί ᴌ Ґ ЖЃ3Є 2022

Ї∑ᴗҟ ῗҟꜙ ῇ ɼ 

ҟ ֤ ᵆẅɼ ᴓɻ ɻ ‼ ɻ ᾩ

2017 ԓ Їҟ Ї2018-2019 ∑ Ґ ɼғ

Їҟ ꜠Ӥᴰ ᵆẅ ΐ Їװ ᴓҿᶡЇῚᵆẅғ

Ί ῗ ɼ 

21  ∕ ‟ 

 
ЕIDCЇ῎ Ї ║  
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4   

ב   

 
Ḫ ┼ҿ Ḫ Їה Ṩ꜡ ЇӤ └ Ḫ Ї 

Ḫ ῇ  

ꜗ  
Ḫ ꜗ ЇῚ Ḫ Ї ꜗ ᵲ Ї ᴰ

ɻ ῇ ҏ ɼ 

 ԓ Ї ₴ Ḫ  Ὶ Ḫ ₴ Ḫ  

 ҿ ү ᶱ Ї Ὶ ₴ Ї Ḧ ῇ ᴌ ᵲ  

 Ḫ Ї Ҳ Ḫ ҿ Ҳᴶ Ḫ Ї Ḫ ₴ῇ  

Еʃ5G ғ ʄЇ ║  

5G Їש ɼ ɻ ⅎ ᴀɻ

ᴀɻ ⅎ ᴀ ɼ Ὺ ҅ MLB ЃPCB ЄɻOTA

Ѓ ЄЇ Ḫ ɼ5G ∆ Ї

Ὶ ɻ ҏ Ї ҙ ɻ Ӥ Ї 5G

ᴍ ᴰҏ ɼ 

25  OTA  

 

Еʃ5G ʄЇשׂ ║  

5G ɼ Ӏᵩ Ї ⌐

┼ ᵩЇ Ⱶ ┼ ҅ ῪЇ ԓ ┼

ᵩЇה ҿ ᶱ ɼ

ᵲ Е Ḫ ɻ Ḫ Ж Ὺ Ḫ Ї ᵤ Ж ᵤ

ָ Ї Ж ɼ ῎ ӫЇ῎

4G ᶱ 600MHz-6GHz ɻ60dB Ї 5G

ᶱ 600MHz—60GHz ɻ70dB Ї ɼ 
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26  ᴓ ֥  

 
Е῎ Ї ║  

 

2.5.῎ ҟꜙ  

ҟ Ї ҙ ֥ שׂ ɼ Ҳ ֥ҟ

Ї2020 Ҳ ҟ ҿ 144.2 ֽᾣЇ 13.6%Ж 2020

2023 ЇҲ ҟ װ 27.15% Ї2023

└ 296.00 ֽᾣɼ2017-2020 ЇҲ ҟ Ӏ֥ ה

76.5% 83.2%Їש ֥ ה 23.5%Ґ 16.8%Ї Ҳ

Ӏ ֥ ᶡҒ ҏ Ї ֥ שׂ ɼ 

27  Ҳ ҟ   28  Ҳ ҟ Ӏ ש ֥  

 

 

 
Е ֥ҟ Ї ║   Е ֥ҟ Ї ║  

῎ ҟꜙ ɼ῎ װ ҿ Ї Ґ

ῇ֥ 5-6 Ї ῇ
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ᾣ ᴌ ∆Ї ҿ ɼ ҏ ῏ү Ї ү

҅үᾩ ἥ Ї ∆ ᾣ ᴌ ү Їᾩ

ᾣ ᴌ Ї ꜠ⅎ ᾣ ᴌ ЇӐ ᴰ ᾣ

ᴌ ‼ⅎ ɼ 

῎ ֥ ҅ Ї └ ɼ ᾩ ╦Ӏ

ᴗҟᶱ ɼ῎ Ї ╦ ᾩ ɻ῏ ɻ

Ҙ⌐Ї ┼₴ Ї Ⱶ └ ᾨ ɼ ῎

2021 Ҳ Ї῎ ԓ MLCC ꜠ᾣ ᴌ └

Ї ꜘЇҟꜙ שׂ ɼ Ї῎ ꜗ AOI

Ї ԓ ֥ ɼ 

29  Ӏ ֥  

 
Е Ї ║  

 

3.῎ ԎⱵ Ї ᵩ꜡Ⱶ  

3.1. Ї ᴮ  

Ї ῇɼ 2021 6 30 Ї῎ ָ

ΐ 837 Ї ɻ / ɻ ᴌɻ ɻ ɻᾩ ɻ ɻICT ꜠

Ҙҟ ɼ῎ Ї Ḧ 10% Ї ғ ү

ԋ ֥ҟ ᵲɼ 2021 6 30 Ї῎ 333 Ҙ⌐ 144

ᴌ ᵲ Ї Ҏ Ї῎ 120 үɼ 
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30  2020 ῎ ‟  31  ῎ ֥ Ⱶ  

 

 

 Е῎ ῎
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 ҅ ֥ Ї Ӏ ҟꜙ ԎⱵɼ ┼

҅ ῎ ᵩ֥ Їҿ῎ ҅ ɻ Ӏ ҟꜙ

Ж 

 ᵩҟꜙЇ꜡Ⱶ῎ ɼ CSIA Ї2020 Ї

ҟ 2,509.5 ֽᾣЇ 6.80%ɼ ᵩ

Ї ԋ ᵩ ῗ ꜠ ɼ ᵩ

ҟꜙ ⌐ԓҵ ῎ ֥ Ї ꜘ ⌐ ⱵЇ ꜡Ⱶ῎

ɼ 

5  ẃ︠ ‟ 

  ︠ ῇ   

┼  41,284.81 29,600.00 3  

ᵩ ꜠  10,546.82 8,000.00 3  

ᾥ ꜠  15,000.00 15,000.00  
 66,831.63 52,600.00  

Е῎ ῎ Ї ║  

 

4. ⌐  

3C ҟ₴ ꜘ ֥ ∕ Ї 2022 3C ꜠

Ж῎ ҟꜙ ԓ 5G Ї Ḧ Ж ҟꜙ

ҟ ֥ ꜠ЇӤ Ḧ שׂ ɼ 

1Е

C �&  

�Ç
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ҟ  59.04  59.58  73.28  84.27  

⌐  48.45% 49.00% 49.00% 49.00% 

ꜙ     

ҟ ῇ 74.38 81.82  98.18  112.91  

yoy 48.14% 10.00% 20.00% 15.00% 

ҟ  30.21  33.55  40.25  46.29  

⌐  59.39% 59.00% 59.00% 59.00% 

ЕWindЇ ║  

ᴂ ῎ 2021-2023 12.91/16.40/19.56 ֽᾣЇ ‰⌐ ҿ

3.06/3.93/4.63 ֽᾣЇ EPS ҿ 2.19/2.81/3.32 ᾣЇ 2021 12 17

57.26 ᾣ/ ᴍЇPE ⅎ⌡ҿ 26/20/17 ṖЇ └ 2022 3C ꜠ ҟ

Ї ῎ װ ҟꜙ Ї Ї ԍŅӵῇņ

ɼ 

7  ҏ ῎ ᵆẅ 

证券代码 证券简称 
EPS（元/股） 市盈率 PE 

2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E 

002957.SZ 科瑞技术 0.71  0.66  0.88  1.12  28.73  38.38  28.55  22.62  

688312.SH 燕麦科技 0.71  0.89  1.08  1.31  38.02  30.60  25.11  20.78  

688003.SH 天准科技 0.55  0.87  1.30  1.73  54.38  42.64  28.35  21.30  

平均 0.66  0.80  1.09  1.39  40.38  37.21  27.34  21.56  

002975.SZ 博杰股份 2.44 2.19 2.81 3.32 23.44 26.14 20.35 17.26 

ЕWindЇ ║  

Е ɻ ɻ ‼  wind ҅ Ї ᴓҿ ║  

 

33  ῎ PE-Band 

 

ЕWindЇ ║  

 

5.  
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ҟ Ғ Е 3C ҟ₴ Ғ ∕ Ⱶ Ғ Ї

ҟ Ғ ɼ 

Ғ Е Ғ ῎ ԎⱵҐ Ї

ᴓ Ґ ɼ 
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ꜙ Ӏ ꜙ  
[Table_Finance]           ⌐ Ѓ ҌᾣЄ 2020A 2021E 2022E 2023E 

 
Ѓ ҌᾣЄ 2020A 2021E 2022E 2023E 

ҟ ῇ 1,376 1,291 1,640 1,956 
 

‰⌐  348 312 401 473 

YoY(%) 66.8% -6.2% 27.0% 19.3% 
 

 16 12 17 12 

ҟ  643 628 805 961 
 

꜠ -117 -44 -59 -109 

ҟ ꜘ 8 10 11 14 
 

꜠  288 277 354 370 

 109 103 130 156 
 

 -86 -64 -66 -65 

 77 76 94 114 
 

 -67 0 0 0 

ꜙ  27 0 0 0 
 

꜠  -413 -60 -60 -59 

֥⁯ẅ  -11 0 0 0 
 

︠  549 20 0 0 

 5 4 6 6 
 

ẃꜙ︠  0 0 0 0 

ҟ⌐  396 355 456 538 
 

꜠  456 880 0 0 

ҟ  0 0
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ⅎ ғ ꜡  ב

ḧ Е Їהҟ6 Ї ║ɻҲ ║ ᴑⅎ Ї

ᵲҿ 2016 ҟ ҅ Ї2017 ɻ Ҳ ẅ ҅

Ж2018 Ҳ ẅ Ҏ Ж2020 ҟ ᶉ ҟⅎ ɼҘ ԓ ᵩ

ɻ ɻ ꜠ ɻ ɻᾩᴥ ɻ ָ ᾨ ┼ ҟ ɼ 

Е Ї1 ┼ ҟ Ї1 ҟ Ї2021 10 ꜘῇ ║

Ї ᾩɻ ɻ ᵩ ɻ3C ҟɼ 

ⅎ   

ᵲ Ί Ҳ ║ҟ ᴰ ԍ ║ ҟ Ҙҟ ᴑ ⱵЇḦ

Їⅎ ԓᵲ ҟ Ї ≡ ₴ ЇⱵ ɻ

῎ Ї Ғ ᴑᵫ Ҏ ɻ Ї ɼ 

 

῎ ‼ 
 

 

װ 6 ү

Ὺ῎ ᴍ ҏ

ҿ ‼ɼ 

ӵῇ ⅎ ᴍ ԓҏ └ 15% 

 ⅎ ᴍ ԓҏ 5%ŀ15%Ӑ  

Ҳ  ⅎ ᴍ ҏ -5%ŀ5%Ӑ  

⁯  ⅎ ᴍ ԓҏ 5%ŀ15%Ӑ  

₴ ⅎ ᴍ ԓҏ └ 15% 

ҟ ‼   

װ 6 ү

Ὺ ҟ

ҿ ‼ɼ 

 ⅎ ҟ ԓҏ └ 10% 

Ҳ  ⅎ ҟ ҏ -10%ŀ10%Ӑ  

 ⅎ ҟ ԓҏ └ 10% 

║ Е 

Е ֪ ҵ 11 ҵ ש 5  

Еhttp://www.hx168.com.cn/hxzq/hxindex.html 
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║ᾭ  
 

║ ᴓ ῎ ЃװҐ Ņ ῎ ņЄΊ ║ ҟꜙ ɼ ᶱ׃ ῎
ᶕ ɼ ῎ Ғᴰ ָ └ Ὶל └ Ὶҿ ῎

ɼ 
ԓ ῎ Ὶ ָ ҿ ῎ ָ Ї

ᵜ ῎ Ḫ ‼ ɻ ҒᵲᴑᵫḦ ɼ ɻ װ ׃
ԓ ≡ Їҙ ≡ └ ɻ ᶳ ┼ ɼ Ғ Ї

῎ ₴ғ ɻ Ғ҅ ɼ ῎ ҒḦ Ḫ Ḧ
ɼ Ї ῎ Ḧ


