ESit%H

GUOSEN SECURITIES

-

EHEMRHRE | 205410830 H

RamiRBHTI 2025 F=FEESFHE I

RIXMREESECLLOI TR, BE. KAREZFEHREF

AR

BEEHTI: FFatbfl 4. 73%, TEFRFBEL. 3025 ARRMTILESLE
fGIFREL 2025 T8 1. 47pcts & 4. 73%, EERA—HRITIE/\. 3025 BRI
FHTW ECHBECEEHIA 0. 62%, 1T E{AHE%BAEC, BAECELHIEFREL TFF
0. 76pcts.

FiR: RERRESECHRILGIRRESE—, BELLHERLL T, ZIBRSF
BB E CIREL FIEFLL B 0. 40pcts; ik, T8, EkAE
SECLHFLETE. (1) BfE: 3025 BERRESECHRELHIIREE
-0. 81pcts & 3. 69%, FBECELHIEREL-0. 38pcts & 0. 96%; 3025 A (HIF&>F
E)IRE S ECIFRRELHIERLE-0. 40pcts Z 2. 21%, #BHECELFIEREL-0. 26pcts
E1.07% (2) ME5E: 3025 BEHURE S E CFARELFIFREE-0. 220cts &
0. 20%, FBACELFIEREL-0. 20pcts ZE 0. 09%. (3) EK&A: 3025 iEkk & F# iR
BE S S BHERRELHIEREL+0. 01pcts £ 0. 09%, #BECELHIEREL+0. 05pcts &
-0. 18%, (4)F.4:3025 AR E £ E CIFARELBIEREE-0. 10pcts ZE 0. 15%,
HBECEE BIEREE-0. 01pcts £-0.25%. (5) T I B&: 3025 il L& MR
BE S S BERRELHIEREE-0. 03pcts £ 0. 07%, #BECELHIEREE-0. 01pcts &
0.00%. (6) MHIM: 3025 AFHEIRE S E CHFARLLBIFREL-0. 01pcts &
0. 02%, FBECELFIEREL+0. 00pcts E-0. 08%, (7)) ERikAt: 3025 Bkl
HE4& SR HIIREE-0. 15pcts & 0. 26%, FBHEC L BIEREE-0. 12pcts &
0.09%, (8) HAREE: 3025 HEAIE S E CHFARELBIEREL-0. 01pcts
Z 0. 06%, BECELBIFREL+0. 00pcts E-0.01%.  (9) FR: 3025 ERIRE
S ECRFRRELFIEREE-0. 12pcts ZE 0. 18%, FBECELBFIEREL-0. 09pcts Z 0. 08%.

N : FRIFHE SRR HIFAEL T, SRR RELLRIKRGIER. 3025
BINFE/ ARBIFEESHIFLLRE 42/26 FRikF) 283/85 K, ECLLHIER
EETRF& 0. 41/0. 31pcts & 1. 48%/0. 58%; 3025 LUTEHE/AMNEEREESE
¥IRELIE AN 20/19 ZKIAR 92/71 2K, ERLLBIFRELTRFE 0. 06/0. 03pcts &=
0.75%/0.55%. HBERREMEZENREHABEE CIHFRILGIIFFLE T
0. 06pcts Z 0. 22%, ;EARRNECHFARELBIERELIEHN 0. 02pcts Z 0. 03%. K
REnFHE, FRESTR B SEE/ R ECEL GIERT, ECELFIEREL T
0.14/0. 08/0. 08pcts Z 0. 21%/0. 06%/0. 05%; R&LUFIKGHEHE, ECLLH)
IFEEARE 0. 01pets Z 0. 05%.

PBEHRR: 1. HBRFKREK; 20 EMRMAERIE LR, 3. Tl=FmaEl.
E R QA RE MU R FTER

A7 | BE  MRE BHE EPS PE
%] B R ) (BARX) 2025E  2026E 2025E  2026E
600519.SH |MFA HFAM 1,445.0 1,809,530 74.16 76.90 19.5 18.8
600809.SH  WLFMME TR 187.3 228, 487 10. 01 10.70 18.7 17.5
000568.5Z FMEE MTFATH  130.5 192, 075 8. 40 8.84 15.5 14.8
605499.SH  KHBRRl TR 286.3 148, 901 8.85 1. 21 32.4 25.5
9633.HK  RXKWR MHFXFT 52.6 539, 159 1.35 1.55 38.9 33.9
605338.SH HELtR& MFXAT 25.0 5,980 1.18 1.34 21.2 18.6
9985.HK  DREWK HFASH 1.7 25,949 0. 61 0.74 19.2 15.8

FORIRIR: Wind, EfSIESRE AT F UM

fTIE#sE - Tl e
"R
TR - 4

IESHMM: a1 IESSHIE: 1558

021-60933124
zhangxiangwei@guosen. com. cn yangyuan4@guosen. com. cn

0980523090001 $0980523090003
WESSHIW: SHF EHTHIR: KR
021-61761064 021-61761031

chaisusu@guosen. com. cn zhangweiai@guosen. com. cn

$0980524080003 0980525070005
BRAN: IHW
021-60875135
wangx i nyu8@guosen. com. ch
miAES
‘i SPIR300

Bk > P P P P P P
NP ENIEN ENGN g

IR : Wind, ESEFLHMFHEIE
HEXMRIRE

(BRIRRER (25 539 A) -=FREERE, QBERRE
BEEREED 2025-10-26

(CBRRBHTLERE : BRI N ERRITIE
BB, KIEMRSRME M) —2025-10-21

(BRHER (25 F% 38 B) -ZE|MAHMERLE, XTH
KiENK, BNFEFEURER) 2025-10-19

(BRIRRER (25 537 B) -SEXAEE M, XE=
R ERRIN) 2025-10-13

(2025 FEFEF R RBIREMTWIZ ARG KIBERE, BHIER)
——2025-10-08

EAEERES

B HUNAIEIE Z IGHI T AR BRI T B2



4

EFRNES] ESFTRE

GUOSEN SECURITIES

REN=E

1 REAEHTIL: Fetefl4. 73%, fTIdEfsBE . ... 4
2 FHRER: BB, KRSEBIERBED . ... 5
3 B FRIFHECTRILHERE TR, FmMRG . RRWRRKSEE .............. 8
i 2 10

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Bl1: 3025 BT E S E LA . . 4
E2: 4Q018-3025 R@BIKAMERE S E AT U SBE/MREIFER .. ... 4
El3: 3025 BRIKRFRRESE O BAIRIFLL 2025 T8N . ... ... 5
E4: BBMRESE OB 6
E5: BBEWRR BIRFE) EEECAIZN . 6
E6: BB S E BTl . 6
B7: BRERRESE I . 6
E8: AmMRESE OB . 6
E9: BIRMRE S E OIS . 6
E10: FMLIBMRIRESE LG .. 7
1 EBaERRE S E OIS 7
E12: 3025 E@mIRARMRREESECLBHIRT 20 BB ... 8
E13: 3025 BRIREMRRESECRI 10 KME NI ... 9
E14: 3025 RMIEMRREEECRII0 KB E MR ... 9
E15: 2013 FEZSRMIREMRIRBI T AREEECRTR ... ... 9

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

1 RmIREHTIL: FEHLfl 4.73%, 1T 4R
B

3025 EE£ELRRTABHTELF) 4. 73%, BECLLFITHE. 3025 ABEESRESLZ
BEARWETE, BAEBWInd FRRESFERBEES (BFZEREE.
RECRAEETERATES) SHERIHINRESECHRIER, BEmkH
R FIRRE AR AR AR5 2. 3025 KM TILE S EEHIEREE
2025 Ti& 1. 47pcts E 4.73%, (UEBRA—RITIFE/\. 3025 HIHEECTHE 2. 78
R, BRRHIRECHEA N 1317 127T. 3025 B MmIEH T ECHBE L)k
0.62%, {TIE{RAEFFEBEC, WBECELBIIFLL T 0. 76pcts.

E1: 3025 BT EEE LG

25% 3Q25 A @RI E & E O AR HITREL-1.47pcts F4.73%, BBEC L HIFREE-0.76pcts £0.62%

20%

15%

10% II 47%

5%

0% IIIII'I...-.----- ___________
BEERBEAREARINERTEERFECEREAHAEZT S AERMBKE RS
FHAEREeEaRBEREMBPTHRAELRK I ST HANGRES
£ € METBENKE sE~HH AKRMIPRE R
& B R&E8& I I &im BELSHEEWGLG

FERBRIR: Wind, EfSIESEMRAAEE 5. AR A—RITW S (2021) ; EEXWind FFRIE
ENXPHENRBEES (BFELTERTE. RREGESTEHRABES) ; ECHITEREAE
CRERTE/ EEREREHE.

E2: 4018-3025 RAmIXEHRIRE & E LA (L 58 /REIFR

25% 14%
0% 12%
10%
15% 8%
10% 6%
4%
5% 0%
0% 0%

4Q18  4Q19  4Q20  4Q21 4Q22  4Q23  4Q24
BECERECEE ) (R

= BIRIREEECLEH
- - RIRRRIRIE ™ B & £ #RARRAIE B EL 5

FERRIR: Wind, ESIESEFIRATEEE

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



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2 FHRR: BB, KAXBBRBE

HERRESECKHRILAIRESE—, BELLHIFRLE T, 2IRF&EREmR
E SR BGIFFEL M 0. 40pcts; KAXMIRE S CLLHI T, kel T/,
ARBESIHCHHIEFFEE TR, 3025 B/ERRE CIFRELHIIE 3. 69%, FERTRAR
ETHRRPHIZE—, BB BIBRFE) ECHRLHE 2. 21% KX®AHE,
IEEIIRE & ECHARELFIA 0. 20%, BRIKIRRE =1i.

BHili: 3025 BiERRE & E IR L BIIFEE-0. 81pcts & 3. 69%, FBECELBIEREE
-0. 38pcts Z 0. 96%; 3025 B/E (FIFRSF &) IR E L ECIHFRELHIEREE-0. 40pcts
£ 2.21%, FBAECELHIFREE-0. 26pcts E 1. 07%.

ME: 3025 MREHIRE & E CHFARELHI3FEL-0. 22pcts ZF 0. 20%, #BAC LL 3R EL
-0. 20pcts Z 0. 09%.

ARG : 3025 Ak L B IR & F AR EEFIEIREE+0. 01pcts & 0. 09%, #BACEL
{BIEREE+0. 05pcts E-0. 18% .

5 3025 IMIRRE S E IR BIZFEL-0. 10pcts E 0. 15%, FBECELFIIRLE
-0. 01pcts £-0. 25%.

WMmMIAR: 3025 FMIERRESECIFRELFIIREE-0. 03pcts Z 0. 07%,
HBECELFIEREE-0. 01pcts ZE 0. 00%.

RIS : 3025 I mINRE & E CHAREEFITREE-0. 01pcts Z 0. 02%, FBHEC EL5IEF
Ek+0. 00pcts Z-0. 08%.

Bkl : 3025 SRR IR E £ E AR ELBIEREE-0. 15pcts & 0. 26%, FBHAC ELFIER
Ek—0. 12pcts Z 0. 09%.

Habide: 3025 HthBERINRE S E SR ELBITREL-0. 01pcts E 0. 06%, FBECEL
BIEREE+0. 00pcts ZE-0. 01%.

FR: 3025 FERMRESE CIFRELFIIREE-0. 12pcts F 0. 18%, #BACLL IR EL
-0. 09pcts Z 0. 08%.

&3: 3025 Rk FIRIRE & E LI RIFLL 2025 )

o 3T% 0.10
3% * 0.20
3% 2.2% -0.30
29, -0.40
o 0.50
1% 0.60
? 030 0.70
1% ° 02% 02% 01% 01% 01% 01% 00% 00% 00% 0.0% -0.80
0% [ | 1] —_— = f— —_— —_— J— _— -0.90

N o z 2

R il ' i
by

A

B

o
==}

[=]
AR

(myie) 3w [

n ECRREA O (B

FRIKIR: Wind, ESIESFEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE 5



Ay EELS

WEHFHRMRE

E4: BERRESECHAIEN

Es: BiERR (BIRFE) ReECHAIEN

=k Bl (GIEFE)
20% 15%  15% 10%
15% 10% o
10% o 10% 5%
5% - 5% 5%
0% 0% 0% - 0%
4Q18 4019 4Q20 4021 4Q22 4Q23 4Q24 "4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24 ’
ABRCAITACIH) (B BESEELS (A5H)
=] EELH =HLS
e ———— ~BF (MRS EaEeLH
-- B GIRFE) RiEBETELSSIARGRETELF
TR Wind, EISIEAE A5 AResE FHRRIE: Wind, EISIEEZFoemE
Eo6: MEEIRRE S ECHHIT K E7: ARERREEECLEHTL
B & B
1.5% 15%  1.5% 1.0%
1.0% S 10%  1.0% 0.5%
0.5% S 05% (59 0.0%
0.0% - 00% 0% -0.5%

4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24
BECSARECEL G (%)
= EEEE O
- - BRI T E S S AR E T EEL

4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24
BECRARECEL B (B
—EARLEREEE L)
- - AR L B e R T {E & = EBARR E T {E EL B

FRIRIR: Wind, EfSIESEFMSTREE

Ee: FLamiRREEECLHITEN

FRIRIR: Wind, EfSIESFEFMRAMERE

E9: BIRRHRIRE & E S HIE L

F.am

2.0%
1.5%
1.0%
0.5%
0.0%

4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24
B RECEL B (G
—IREEE O
- - AmRBETES 2 BARRETEL )

0.60%
0.40%
0.20%
0.00%
-0.20%

4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24
BECRECEL S (B
=PI EEE LA
- - BIRROR BT E S 2 EABRE T EEL A

FERIKIR: Wind, EIEIESHEFMTAEE

FERIRIR: Wind, EFIESEFARATEEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E10: ML EmRRESECLLHITIL E1: TRIRRESECHHTL
WmIRm TR
0.6% 0.40% 0.30%
0.4% 0.30% 0.20%
0.2:A= 0.20% 0.10%
8-2 of 0.10% 0.00%
- 4Q18 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24 0'00%4018 4Q19 4Q20 4Q21 4Q22 4Q23 4Q24 -0-10%
BECSRECLL ) (B
=TI AREEECLLH) ___ggggggﬂﬁfw
- - TN LA SR E & 2 AR R IE A L ) A (5.5 AR L)
== ~ JIL A /L.
BRLRIR: Wind, EfRIESEFMRATERE BERISEIE: Wind, ESIFSZ5FMRETEIE

1B SWIRIEL Z [EHI R AR B T BAIE 7
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

3 i : FRIFHECTREEGIFFEE TR, F
MR RERWRIRISIBE

FRIFHECHFRILGIFFEL TR, ARG, RRURRGBHEE. N\FEEEH
&, 3025 BRMFE/ARBIFEESHBERLLRD 42/26 KiAE) 283/85 R, EGLL
GIEREL TRF& 0. 41/0. 31pcts Z 1. 48%/0. 58%; 3025 LA E/ AN EBEHEE SN
IR EE 18 in 20719 FKIXE| 92/71 I, E € EE 5 IR EE T B& 0. 06/0. 03pcts &
0. 75%/0.55%, HUBERRE M EEZNREHTTUEE CHFRELGIEFREL T 0. 06pcts
£ 0.22%, FARNECHRECFIIFELIEM 0. 02pcts £ 0.03%. KAXMAHE, F
Bir/ E5MEB/ FRRMD ARG ER, ECLHIFELTE
0.14/0.08/0. 08pcts Z 0. 21%/0. 06%/0. 05%; RELIRIKEILHE, ECLLHIIREL
125 0. 01pcts & 0. 05%.,

12: 3025 RIXEHRIRE S E S LLHIAT 20 B MR

AREXIE IFLLTL | 2Q25

; B | O WEEeRE 00 | 200 EERENEA 0 |

o ~No Uk WN =

©w

10
11
12
13
14
15
16
17
18
19
20

600519.SH
600809.SH
000858.5Z2
000568.5Z2
000596.5Z2
605499.SH
300972.5Z2
002847.5Z
000729.5Z2
600600.SH
603345.SH
603345.SH
002568.52
600887.SH
9633.HK
0168.HK
600298.SH
2319.HK
002304.SZ
600872.SH

BMNFES 18,038 2.91% 41
L7358 2,255 12.25% 72 92 200 081% 0.75% -0.08
TR 4,669 4.56% 111 85 -28! | 0.89% 0.58% -0.31
FMEE 1,905 21.26% 52 71 198 058% 0.55% -0.0
HHEE 801 21.76% 21 29 88 027% 022% -0.
SRR 1,492 -3.19% - 126 77 497  0.35% 021% -01
AR 329 6.58% 49 31 i 0.10% 0.09% -0.0
thizmT 192 -9.80% 46 30 -16 0.15% 0.08% -0.0
R 331 -2.99% 49 29 200 0.13% 0.07% -0.
BRERE 900 -4.84% 30 14 187  0.15% 0.06% -0.
ZHER 234 -5.79% 22 21 -1 0.10% 0.06% -0.0
ZHES 234 -5.79% 22 21 -1 0.10% 0.06% -0.0
Bigks 286 1.86% 22 21 -1 0.06% 0.05% -0.0
FF B 1,734 -2.29% 62 41 21 0.13% 0.05% -o.mi
RERLR 6,051 33.42% 16 20 4 0.04% 0.05% 0.01]
T BREER 739 3.31% 23 9 141 0.10% 0.04% -0.08
RIMEEE 353 13.26% 24 33 9§ 004% 0.03% -0.0
RFFL 559 -7.75% 7 7 0 0.03% 0.03% -0.0
AR 1,051 6.31% 4 15 11 : 0.00% 0.03% 0.0
chE R ET 141 -0.64% 1 10 9 0.00% 0.02% 0.02

FRIRIR: Wind, ESIESEFMAAEE

1B SWIRIEL Z [EHI R AR B T BAIE 8



&Y EEIiH ESHTRS

E13: 3025 RAIXEHRIREEE SR 10 AMEMR
me ) iEHR#R HE (L) 2Q25 3Q25 B (pet)

1 002304.SZ  FEAERS 1,051 0.00% 0.03% 00231
2 600872. SH hIESEHT 141 0.00% 0.02% HINT0.0225
3 600702.SH  £15i@E 197 0.00% 0.02% T 0.0170
4 9858. HK R H 115 0.00% 0.02% I 0.0162
5 000799.8Z  EHRE 201 0.00% 0.02% N 0.0157
6 603317.5H XHES 121 0.00% 0.01% W 0.0107
7 1117. HK AR HOl 94 0.00% 0.01% W 0.0104
8 9633.HK  FK*LF 6,051 0.04% 0.05% W 0.0089
9 6979.HK  BEZE 292 0.00% 0.01% W 0.0083
10 601579.SH £ 105 0.00% 0.01% I 0.0044

FHRRIR: Wind, ESIESHEFMTAEE

E14: 3025 BRAIKEMRRESE R/ 10 KE BN
AERI10 55 IEHBR m{E ({zT) 2Q25 3Q25 BEFEE (pet)

1 600519.SH HMFES 18,038 1.88%  1.48% -0.4090
2 000858.5Z  FHIBH 4,669 0.89%  0.58% -0.3056
3 605499. SH  ZRESHR 1,492 0.35% 0.21% -0.14281
4 600600. SH HRIEE 900 0.15%  0.06% -0.08401
5 600887.SH  {RFIBRH 1,734 0.13%  0.05% -0.07851
6 002847.82 ihiEHT 192 0.15%  0.08% -0.06711
7 0168. HK & SBMEERR G 739 0.10%  0.04% -0.06191
8 000729.5Z FRESE 331 0.13% 0.07% -0.06101
9 600809.SH LUFAMHE 2,255 0.81% 0.75% -0.05621
10 000596. 82 THHIE 801 027% 0.22% -0.05531

FRISRIR: Wind, EfRIEZEFIRATEE

3025 ERRI+AMTRPEES 5 F, BEHFTREES 8 i, RIRHIRTH
EF 6. HpEMFE. FNEEHRERRE, WANEHRREAZEE 2 i,
FiRHAER TREES 3L, SHUEHIRRAZEE 5 L. KAk, ARE
HZ[EIHT 10, FFARDELET 10,

E15: 2013 FESRBINEHRIRAT + AEEECRER

1 FHEE  FERRE BNFE BHFE BHFE IMFE BEMFE FMFE IMFE RMFE  BMFE BHFE BHFE BHFE &

2 WLER =RH4Fae | FRRE FRHRE  FFRG FHER  AHEE  AMER

3 EBHFE BINFE AHEE BRMFE JAMEE AMEE AMEE AMES AEE HEE WEAE  WERE

4 HEE  AHRG SHEE FRRG  (WESHE  LERE  LESE  WEE  LERE LEE FHER  SHEE

5 AHEE EEE WS EARe  SrUE ARG ERIRE SHIUE SHITE O SHIUE AR EHAE THHEE RIS
6 PYEMET  PIERET AEmRe  sEsy [UESE PRRG AR ETRe  HARs EARe  EARG o0 S el

7 AERE WLER HEBH STHIGE HARE | PR TR

8 WA | WCAR BmiUicl FLER SHAE 2OFF BAWE BSER | #@RE BHAS TREBIRR R

9 RHEF SRR iEEE DiRRNE ORRRIL TR SR R L] RS

10 WCAR FIEDE ks RERR IEEE | SRS “itfre | R ERRS IR EHAR

FERIKIR: Wind, EfSIEHEFMTTEAERE

1B SWIRIEL Z [EHI R AR B T BAIE 9
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
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