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SOUTHWEST SECURITIES

B E A
o FFTHEM: AREHAMIER T 248%, P F 300454 0.26 & 44,

B & iERARLE
SATIT: AL

Tk sktaHE L 5 16, 2025 F Ak £ 4, EHIT I L3 18.85%, S/ iR
300 4 4.13 MEH L, ThksERHELE 12, KEEHITLEEKF
(PE-TTM)# 30.084%, ABxtA 2R A RLE M F 74.48% (-1.12pp), #axt Bk 4547
Je A3 A BN FE R 31.81%(0.88pp), ABXTF K 300 H M E A 124.31%
(-0.54pp). A B AR & IRATFOOFARIRA LT H/E, 4540 LK 0.6%, F4714
REINRIFOM MDA R EST LI O, WFHF . L, Fx
& 2 %1 H+52.5%. 36.9%. 34.5%.

£1#7%5 BDES K #A#, HA 55 BD &4 5k 42661.£T. 104 16 A
Z 17 BAXRA, ha#h (A% 081CE£., 4% 16310 T) . &3
& (B 12tE ., B8 16.410£E) . 2 EH (B 0210E T,
BAMI0LER) . BRE (ARHK0.07T1LET, B2 0961CEL) |\ 4
Fathdh (KWE) » A3t CDH17 ADC. CAR-T % #f77 k. BDCA2TACI B4
R as % . VEGFHANG-2 s, PI3Ka #p#l# kR E4 BD, & &4+
K 22TML £, BAHE 42.6610E T,

RSEMBPECHE DA BRERE PR ET, FIREAMEINIE R THBEL
F. 107 140, COEF R 2T, RIAMWHRCHEPRITESE, HRKF
WA TETEA#RERAECRAMEZREE A (IQA) HRAAESE, B,
R TEETT TRESGN G RFARTALE T ER4 Ef T RBA L, Hm
HABHE 10 A 28 B F 547469 2025 F £ B REmF 4 (ACR) F4 L+
A “RIMRAMMEIR” B, ZERECT 9 AVRETYiE. 8 A, £¢H
0677 R TE IgA Brom e B R I B IS R ATk B A B BLaY £ B8 A R, X R
—M LS, ML, WE. ZRFIIE N Ak KRR (n=318) , &4 A, B
AN, BT RCHE (240mg, X TFiESH, &8 1) BHETHRES
TR IgA B & E A A e, BF AN BRETirREEELAE
0 /5 R 4625 39 B4 AT G 24 i UPCR 2 £ & A9E 0, Bif ke ® &
ERY EQRITEOGH KA both, ARERET, SXBEHAML, £¢
&% H £LT7 39 At 24 B RE QB IL{E (UPCR) M4KT 55%
(P<0.0001) , H &I E RAFEIATT A, BAT, &€ HELIHK NMPA
W 3AERE, AN RAMLERE, ARNERXTE, TENLS. &
B A4 k57 i# T e dF, 2025 EFSFEIAE LN 11120 (+48%) , 28T
LT NS IR AR AT R-A50 0 (FHULE 3.31L) .

£S5 R LH LR, ¥ Q3 1S AMERRLERER, 10 A 16 H,

£ R A 2025 F AT = F B kS, RALE A TR, 5] 25Q1-Q3 AL
2k 68.5-70.112 T, FlHT M 1.83%-4.07%, 55303444 4200-6200 7
T, Bl K 70.51%-151.70%, 5 HA1=dF/E 24 850-2200 7 L, RlHiEK
4.35% - 170.09%. H F 25Q3 52 #L8k 27.41-29.011¢ T, 3 b +16.4%-23.2%,
I )3 F4AE 2.63 10 70-2.83 14T, I IL+387%-424.1%, £ B H
+9.55% - 17.87%., N3 EANIES, L4GHEFE L, RETLE K44,

Pk EF: S1250520030002
% 1% : 021-68416017
WE 46 : duxy @swsc.com.cn

A7 de AR x¥ FEROR AL
—— BN

V1R300
30%

23%
16%
9%

2%

b

-6%

24/10 24/12 25/2 25/4 25/6 25/8 25/10

& 367
7k B (L) 64,654.07
ARATFE (L) 62,099.90
ki AETIM 38.1
R 300 T AETIM 14.2

XA R

1. BB AR (9.2910.10) : XiE=
Z B b B A R AL
(2025-10-12)

2. B ARBRFERRIE: O A K
¥ B tb-21%), ZRHCTR A TR
(2025-10-10)

3. EHiT kAR (9.229.26) : X2 £H
A3t 2 S A4 Gt R
(2025-09-29)

4.2025 % 9 A %= A 14 AR
(2025-09-22)

5. E #5471k E4R (9.159.19) : Xz 6l#F
2 A A Al B ST JRIRANIE
(2025-09-22)

6. E 1Tk 2025 F VIR G 45 BEHT
gl AT 2. AIETT . o ¥ 76
(2025-09-16)
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BARETHER, NAEHALAREERELL, FRITEET 5EENREH q
2, 2023/2024/2025H1 & £ h5H14 620 T.I672 7I656 L, MaRE P btk

B3I, 2024 52 5] BRI/ AN B EE A 75.9%/24.1%, 2025H1 HARE Fr Ao b
IANE P BN A1 67%42 33%, £ 58 P& % Lk 5 24y 508 PT4RHt o
ARG Bk AR B AR N, ANER R ERTE, ARG G
4 AL R A debed B, AR, B il R, W4T, HPVEGET & A4
M, REAE REBSHLFANE SR, BiL 2025 557255, NaIEMAPLE
A Al HRFBBITENA 25100, BEFFMM+71.02%, H+ 25Q3 521
11MC7, FEE+27.9%. 2 8] F Al 5 F Ex, HER;ERARS R
¥, HARBIEDRATE RAL QIO TAE, FIRES AR ST B,
ARAEAN S AT PR AR, N8 “HENE” FREILDRCE LA FRAELT
188 Xkt d s, B EEC %43 33.2%.

5 %7 ik A~

SOUTHWEST SECURITIES

o A&fEm A 834 [E 5(600276). B iFAbH-U (688235) . %4 (002044) |
il fL & E (600867) 12 ML E 25(002019), B 4 350k (002262) . # %4 M%
-U(688197). £4FEs7 (301363) . 4% (603087), &% [E J7(688108).

0 RERT: EHTLBCRTHE AR TR ; A7 K3t R AR R Ak 4r
T B FAR A o
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SOUTHWEST SECURITIES

E #47 BA4 (10.13-10.17)

1 BFR%E
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SOUTHWEST SECURITIES

E #47 BA4 (10.13-10.17)

K 1:
B 2:
B 3:
B 4.
B 5:
B 6:
B 7.
B 8:
B 9:

K 10:
B 11:
B 12:
K 13:
B 14:
B 15:
K 16:

% 1:
* 2:
% 3:
% 4:
% 5:
% 6:
% 7:
% 8:
% 9:

% 10:

A AT ALFE ZE B oot
B S i 37 =S
R I E AT AL AEE KT (PE-TTIM) oot sss s ssssssssssss s sssssss s sssssssssssssss s ssssssenas
R 5 EHAT LGN F EAR K PETTM BU TR T1AE) coooreeceieeeirecesieseisesssiesssssesssesessseeesssessssnessssnenes
A7 b A AE AR K T B3 B (PE-TTIM BEAR SR ) oottt et sa s sansaes
A7k ] A8 PR 300 AB BT R TH ML F et
AJE T AT I FRIEER oo s
S B AR ST AT AL TR FE TR oottt anen
FAT W ARSI 2B A FLAE AL I T (PE-TTIM) oottt ssss st ss st sss st ss s s
FAT W ABSE A2 A BL BN TR T (PE-TTIM) et sss st sssss st s ssnsssnns
FAHA R AP FEAT ROOT B REAE T LAY K F oot ssee s
20155 2489 M2 B FEHAB SIEAE T 2 BB K B oottt sttt ettt ssseas
e LR & R IR s o) A o) DO
P BATE L BT AT 5 B (0 70) ceeeeeeeeeeeeeeeeeeeeoseeesssesessssssessssssesssssssesssssssssssssssssssssssssssssssssssssssssssnneees
KA 2F T FEFEIILEFET TG R I oo ssesess s ssse s
U o i N AR L DL =1 Y 2 2 T

FEAE ZB A0 Bl BLAT T oottt s s ste s s s ses e ss s st esassesastesassesassesassanassenanssansenans
LR ABAELL B R ILME DU oot
2025/10/13-2025/10/17 & 54T Ik BANRL BRIR TR T Do eeestseess st sssssssesssssssnes
2025/10/13-2025/10/17 E 25470 KRR BB Dlrrrreeeeeeeeeeesesveeesesseessessessssssssssssssssssssssssssssssssssssnssnssssnns
2025/10/13-2025/10/17 & 2547 L K FENFAGRAE Z HFAT Z LM oo
B2 LR Kk =N AKRAE KE B 7715 8:(2025/10/20-2026/01/20)..cccucverreerreesrireereessisesseessenes
Eh Ei NG Rt k28R E 2025 F 10 A 17 BEAEREAARE HILE ),
Ezh B 8 Rk = A A MRAE BRAREE 42 8 (2025/10/20-2026/01/20) ceuoovvereveiereesseesseesssesssesssenns
AR B LT G)REAR BIHRE & (R E 2025 F 10 H 17 H A3 resessenessssssssssssssssssssssens
E 2 B S AR AT AT 20 %45 8 (B 2 2025 5F 10 A 17 H A4 )i
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SOUTHWEST SECURITIES E 25 'f‘j’ -‘Jk }a *E ( 10- 13_10- 17)

1 & KRB

TR AREDAMISHTH 2.48%, SakiPE 300 454 0.26 AN o5, Tk
HEHEL B 160 2025 F AR EA, E 547k Lk 18.85%, 7 300 454 4.13 47
B, AT LR S B 12, K B E AT A F (PE-TTM)% 30.08 £, 48 x4 48 AR
BHE 74.48% (-1.12pp), a4 B A3 A RL AN & 31.81%(0.88pp), 48t iE
300 % # & A4 124.31%(-0.54pp). & B 48 3t £ 5 R 4F 49 %#}iikx%éi'lf %k, 4% L % 0.6%,
FMUAR FZINRITFOAEZME AN EFTF LI, LFHRF ., 2L &%, REmgrH
% +52.5%. 36.9%. 34.5%.

£ #7% BDES KRAY, HE 5] BD E L& 42661c% L. 10A 16 HE 17 H
RN, wikE % ('éw 0.81C% . %43 15310 £ ) . 34 (A#% 1210 £,
EAH 16410 ) . #adid (BAH%0210ED, 25 1010£1) . BEE (B4
* 0.071C£ T, B4 0.96 1 £ ) . FHAthdh (KWHE) 5 A% CDH17 ADC. CAR-T %
:‘rrmai— BDCA2/TAC| M4 HHax A% & . VEGF/ANG-2 R it., PIBK a 44| 7| ik sk & 4
BD, H BATHKIL 2270, B4 A 42,6610 % .

%ai%z}u@i IgA B REREFRET, FHREAE NG R LHBEHLER. 10
A 148, COEERET, RGEMWWEACHEPRFHERE, RAPRATETEA#E
W ey R R ez EREE A (IgA) BFRaALEH. B, &€ HELE7T7FHBRE GG
R RIE BT £ BL AP KRB L, Fm KRR A 10 A 28 B T X w347 69 2025 F
£BERNEHRFEES (ACR) FAEUL “RHHRAMER” B, ZERECT 9HAFR LT P
He 8BA, REBEELTRAN IgA KR EA Il Al RAFTILE AMBG T2 TL L,
XA SPS, AL, WEH., A7 A0 &K% (n=318) , &4 A, B @AY,
AT RECHE (240mg, K TEH, 58 1K) SHETHRELFORA IGA § R EE6
AR s, A7 ANBRETEEFETRCHL/2ER LY 39 AL 24 /)
I UPCR&E XKW T, Bk f ¢ HEA R FEORT QA KA bl AR LERL T,
SRl mmt, fe®EmEd 2497 39 B 24 ) iF k& AMLEFILE (UPCR) FE4KT
55% (P<0.0001) , H&I H RAF AT MAesz Ak, BAT, ,J»‘E‘Eai&%% NMPA #t 3
MERIE, P AR R GELRRE, LFREMRXT L, TENLY . RS LWL 57 G4F,
2025 ¥ g ki N ik 11127 (+48%) , V26T £ ﬂﬂiﬁé@«%ﬂmA.Mcm (7
B E 3.34/L7) o

%#ﬁﬁtﬂkfﬁfﬁ—‘hiﬁﬁ% ¥ Q3EEAAERRILER TR, 104 16 0, £ F4E
KA 2025 AT = FF LG E, KK A IR, A8 25Q1-Q3 5% I E Ik 68.5-70.1 12 T,
Bl F % 1.83%-4.07%, 523 )31&«%7? H 4200-6200 7 T, F)H3E Kk 70.51%-151.70%,
% M= dE B 2 H 850-2200 7 L, R K 4.35% - 170.09% . H F 25Q3 % HLEFIK
27.41-29.01 12 T, 3 H+16.4%-23.2%, 5 I3 44119 2.63 1T-2.83 12T, ik
+387%-424.1%, B EF B M+9.55% - 17.87%. NS LZEANIEE, LHREHE., K

FRARME, EARET HER, NEAMEALNRETRELL, BHRITEER BERE MRS
#4 %, 2023/2024/2025H1 & % 4 H1 % 620 /672 1656 7T, Me & P & etk 4: 34, 2024
HFNE) ARIN AN B LA 75.9%/24.1%, 2025H1 B AR E P Aa/s AE P BN 9 F A
67%#= 33%, T EE P ZE L b B2 A E A TR, AR Lk e EE A, A
A B RTE, AR ETELHE, 446 Al R kot k, ek, § miai
B g T, HPV E6/E7 & G &0, mAE. KE ‘%ﬁr B2 %, ik 2025 53 =&,
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SOUTHWEST SECURITIES E 25 ﬁ }‘k )%J*E ( 10. 13'10. 17)

N EEEMRNF LS AR R F BRF AN A 25101, BEFRH+71.02%, #H + 25Q3
FH LI, F+27.9%. A3 KT Al 5RFHGER, FERIERFRS A2, F
7FU RAEF R A R AR A FT DI TAE, FIF 50003 % 5 T 20, ARAELN S AT PR

B, N “ERNET FRIADRCE LA FRALT 188 Rikthd v, FER L B F]
33.2%.

fafdm 4 1838 [E35(600276). & 4P -U (688235) . %45k (002044) . @i
# ‘£ (600867). 1CHLIE #(002019). B A%k (002262) . # %458 -U(688197). £4FE7
(301363) . + % 241k (603087). % i% [E 77 (688108).

& 1. A&4mb a8 2Ama

600276.SH 1BmEZ 4650 63.37 70.28 87.44 47% 11% 24%
688235.SH & #4¥ /il -U 2972 -49.78  3.89 23.53 26% 108% = 505% -60
002044.52 E Y1 200 2.82 4.3 5.08 -44% 52% 18% 71

#  600867.SH @fLA = 159 -043 1438 16.13 -104% 11% 12% -373
&  002019.SZ fLEZH 173 3.86 6 7.91 170% 55% 32% 45
1 002262.8Z B 279 1144 1332 15.21 10% 16% 14% 24
& 688197.SH #H#4#xm-U 68 -2.12 -2.37 -5.56  -14%  -12%  -134% -32
301363.5Z %45 E 7 145 3.64 4.51 5.47 16% 24% 21% 40
603087.SH = #F#H ik 424 6.15 1 14.72 81% 79% 34% 69
688108.SH = #i¥ EJ7 118 0.01 0.1 0.15 104%  585% 50% 7861

PE (4%)

- T | mEAAE (Lr) | RAAAERARER | PEGE) |
R
(e ) 2024A 2025E | 2026E | 2024A | 2025E | 2026E | 2024A | 2025E | 2026E | it &

764
a7
11
29
21
-29
32
39

1177

126
39
10
22
18
-12
27
29

785

#R

EIN
£ A

HE & Wind, & iER

1.1 LA Bs#

mEZ: RIAIRF LG K, BD 8 A RILA
BIFAYN-U: AAA SR Z, 2025 F i kR
ESFA R A A EF EBAAGESE L, AT RA KR BF
BAHER-U: R e A, WLOMEEEER
WA E: HFLGEE, G +HETEE KR
T E2hH-U: L5 &M, APL-1702 L7 3 ANk 4l £
LR 25 2025 F L ¥ 4047 25 K@K
BN WHAMIEK, RS KSR BT
EWFEST: TR KRS, AYF 25H2 &
w3k 2024 SF LG A TA, 25Q1 Jk 4 & K

WA ERIT: LAAREALSEARTH 3% AL 08N B LKL, SMEHIKEH 0.6
NE DR

v

TH 4ol 1 E S 09 F & B AR

)



& & ik A
b SOUTHWEST SECURITIES E 25 ﬁ jk )§J *E ( 10- 13'10. 17)

% 2: —tﬁlﬁféﬁﬂAi%‘l‘ﬁ‘%

600276.SH 68.2 66.4 65.1 -4.5%
688235.SH B FAP U 285.6 15.4 273.7 -4.2%
002044.SZ £S5 5.1 38.7 5.1 -0.4%
600867.SH @R F R 8.6 19.6 8.8 2.9%
002019.SZ LI E 25 14.1 8.4 13.7 -2.5%
002262.5Z B 27.3 8.8 25.6 -6.1%
688197.SH HHIERE-U 41.9 0.6 39.9 -4.7%
301363.5Z £ E ST 23.8 3.7 22.2 -6.7%
603087.SH HEHA 74.0 5.6 69.4 -6.2%
688108.SH RiFEETT 27.7 4.2 28.2 1.9%
o AR 3 K ok kR -3.0%

000300.SH i % 300 4616.8 - 4514.2 -2.2%
kK& -0.8%

801150.SI EZHAM(PF) 8802.1 - 8583.9 -2.5%
R R -0.6%

K EKF: WInd, & REAE, Z: AR EC1E—HF

2 EHIFL_RTHEIA

2.1 17 b RANRE BRI F AL

KEAED A3 T % 2.48%, a#F X 300 34 0.26 a5, T ks BHEL F
16. 2025 F kR E 4, EH 4Tk Lk 18.85%, S5 7 % 300454k 4.13 /4B %, Tk
TR MR HE L B 12,

B 1: KA LSRR B 2: FmARFT KK
poss 0% -
70% -
4%
B80% -
2% -
50% -
0% + 40% -
2% 30% |
20%
4% -
10%
6% |
78%-ﬁﬁﬁi%ﬁ/\ﬂ'ﬂﬁﬁﬁmﬁﬁi?ﬁ}E%L?siﬁlé‘*?ﬂtﬁ&ﬂiﬁ‘iﬁ% 0%
uact g i i % At E 7 5 A :
érﬁi@%%@ﬁi%ﬁ&ﬁi&%iﬁﬁQ%ﬁé\zgfﬁ%f%$ﬁ% 2338 5SS S EESES S S a0 S 5N Bt Sl 0
- iE R # it b i & i it LI EHEH B P M EREE & b
Wit e mihd wnS LELEAEH Ih Ih §0O0BR ko ZHTH ENLAREVEEIT ELG
HIEFNK: Wind, & iER #E H A WIind, & @ iER #

AR E AT L AE AR F (PE-TTM)# 30.08 45, A8t A28 A BLE M % 74.48% (-1.12pp),
A3 B4R ATE A2 A LA M E A 31.81%(0.88pp), A8t iR 300 EMFEH 124.31%
(-0.54pp).

i 40l B3R B LG 69 E B B 4
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SOUTHWEST SECURITIES

E #47 BA4 (10.13-10.17)

B 3: RAEABFEHITLBEKFE(PETTIM)

B 4: %5 FEHTLEMEEARE PETIM B % A4E)

4 350%
40 -
% 1 250%
30 - : Cr:
25
O,
20 | 150%
15
10 50%
-50% - ' '
23-09 23-12 24-03 24-06 24-09 24-12 25-03 25-06 25-09
2020-10 2021-10 2022-10 2023-10 2024-10 2025-10
—505}{;152. —SWEE?ii#J —/j}‘:‘FAHi —i‘ﬁgAﬁi[—:IFéFi?f) —:}a §§300
HIEFN: Wind, & iER #w H AR : WInd, &R 7
B 5: 47 bia4EERP A 3R (PETTM 4k i) B 6: f7kial4axd iR 300 A4 Rk s &
83 1 160% -
73 - 140% -
120% -
63 1 100% -
53 - 80% -
43 - 80%
40% -
81 20% -
m——J——fhuﬁV/Jdﬁ&vxh\fﬁxﬁyﬂﬁfxﬁﬁﬂdMINr ol
13 -20%
-40% -
3 85882 -M¥5833885832 9598338853883
2306 23-08 23-10 23-12 24-02 24-04 24-06 24-08 24-10 24-12 25-02 25-04 25-06 25-08 P b e ARV TN b el e o (o o TR A s A G A G s A
Lot B o VR o I o B o VI ot B o U ot I o o A o o A o o o I o I A I I A I A I Y
—ififE s —HilE —Akek —uF —ilfE Eo — s — ALk —uT

R IR : WInd, & @iEK E 5 LIRF 57 R KGR F 69— ATl

KRR : WIind, &K F2E; G IRF 77 R KNG E BT — ATk

A JAR R FATO TR IAKXTHE, FHEKR 0.6%, F#AREILRIT AT =M

g HRIF] L A H) S, RS 5 A +52.5%. 36.9%. 34.5%.

A 8: FMEAEHLTITLAERRS

B R A BESTAF RS
B 7: ARFTLELE
1% -
0% -
1% -
-2% -
-3%
4%
-5% -
-6% -
1% -
% ¥ #* E E e E i 3 ¥ 13 3
T # s 4 # e i # & © 7 7
# =] # i # # i # ES ik 5
& L i & #l # 4 & b4
# E
& #,

-10% -
-20% -

60% -
50% -
40% -
30% -
20% -
10% -
0% -

HAER
S5
B

B

Ao

*®
P
=4
B 38
B
I =&
3=

=
§

£
=
BEEEER

KRR : Wind, & #irRK #2

R IR : Wind, & @ irRK # 2

iE 40 BRI LG 0 B B IR



q \h @ >
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b SOUTHWEST SECURITIES E 25 ﬁ l‘k )%J*E ( 10. 13'10. 17)

B 9: FATdkARM &3 A K BEK-F(PETTM) B 10: F47dkAnst &30 A R EM FKF(PETTM)

450%

105

85

65

45

—
2410 241 2412 250 2502 2503 2504 2505 25-06 2507 2508 2509
5
2410 241 24-12 2501 25-02 25-03 25-04 25-05 25-06 2507 25-08 25-09
B — a0 —aa — — aiHa —— AN ==l Al ik —A¥
R MHE  —EARE — EAEH —— S — E#AE fethdie  —EFLE —Etieht — It —E#d
— AT —EAAERE  —ER — KTHA —EAFAL  —ER — it ()
K IEFAR: WInd, il K HI0: 2NN T IE4 A 58 K IEFR: WINd, il K HI: 2N AT IE4 A 58

N &, ARE BT AR(EEALIR)A 140 AL F K@ A E, 336 £ T %o

ARBFKBHLAT T MRS A R : BRIk (+36.7%). %3 E 25 (+28.8%). J 4 ¥
(+26.1%). # & £ 4 (+22.9%). & B 3K (+22.9%). 1% E 57 (+20.3%). 47 & 4¥(+20.2%).
5 A B (+18.3%). R fk 25 L (+16.1%). T N & R (+13.9%).

RABESBHEL A TN A WAL (-17%). & 2540 (-15.7%). 2mMEZ
(-11.8%). # M E 5 (-11.8%). KHFE 77 (-11.4%). BAFE 7 (-11.1%). Bk A4 (-11%).
kA& ((11%). Emh (-10.1%). EFED (-10.1%),

% 3: 2025/10/13-2025/10/17 & 2547 b BANR P35 08 B L

KT 0.6% E % ikl -1.5%
& 2 Il 0.4% A 3 ) S -1.6%
E A -2.48%

PRIk i -0.4% 5 ) -1.7%
E Iz -1.5% E 77 # 4 -1.7%

EHTLAMEARN KK T4
002370.52 TRk 36.7% 300558.5Z N3k 25 3 -17.0%
301075.SZ SHEY 28.8% 301093.5Z & 24y -15.7%
300436.5Z S AE 26.1% 300233.S2 LWME D -11.8%
300642.5Z o 22.9% 688029.SH B E S -11.8%
300111.SZ ) H 3% 22.9% 002901.SZ R E 57 -11.4%
603301.SH e BT 20.3% 688613.SH B ETT -11.1%
300204.5Z & 54 20.2% 688319.SH Bk A 4 -11.0%
002940.52 A B 18.3% 000661.5Z K & & # -11.0%
603367.SH F k% 16.1% 688799.SH Homgh ) -10.1%
002424.52 FmME R 13.9% 688073.SH EIREH -10.1%

HIEFF: Wind, &L Ew

i 40l B3R B LG 69 E B B 4



E #47 BA4 (10.13-10.17)

k)&, ROO7 Am A 34 4) g 0 At -+ 45, 5 7K 300

BB RAEZ VA R R,

T

#

%
3]

2 44

K 8.4%. 48

9 A M2 F] kb 3g

o LAE

"

6 R

2 HRA AT ROO7 HRMTAEHX A

4

SOUTHWEST SECURITIES

B & ik A

-
-
B 11
14
12

16%
14%
12%
10%
8%
6%
4%
2%
0%

10-60-620Z
10-20-Ge0Z
10-G0-Ge0Z
L0-60-GZ0Z —
L0-10-G20Z
L0-LL-v20z &
10-60-¥202 3
10-20-¥202 =
10-60-¥202 &
10-€0-v20Z =
L0-10-7202 |
L0-LL-€202
10-60-€202
10-20-€202
10-G0-€202
L0-£0-£202
10-10-£202
10-L1-2202 __
10-60-2202 =
10-20-220Z =
! 10-50-Z202 &
/ 10-60-2202 &
) 10-10-2202 &
_ 10-LL-120Z

2024/3 2025/3

"
‘Mum#JAluA.

2023/3

Mb“

2022/3

{ 10-60-120Z

’ 10-£0-1202

| 10-10-1.202
10-LL-0202
10-60-0£02
10-20-0202
10-60-0202
10-£0-0202
10-10-020Z &
1L0-LL-6L0Z &
10-60-6L02 =
10-10-6102
10-60-6L0Z
LO-E0-BLOZ 3
L0-L0-BLOZ %
L0-LL-8L0Z ¥

"Tlllﬁ‘;mlmha
2021/3

Ty

)
RN
2020/3

2019/3

WA

10-£0-2102
L0-G0-£102
LO-€0-LL0E _
L0-L0-£L0Z =
L0-L1-8L0Z F
10-60-910Z 77
10-20-9102 o
10-G0-910Z 4=
L0-€0-9L0C 4.
F0-10-910Z
LO-LL-GLOZ 7}
L0-60-6L0Z
L0-£0-6L0Z _
e L0-G0-GL0Z
10-€0-G102
L0-10-G10¢

»-‘M.!lhn._ el

201813

|

|

i

M
2015 42456 M2 Rk KB SR T BENX A

W
o iE = A 7 R —R-007: Ao B ) — ESE 45 45-PE (TTM) 48] 4 — & o)~ B 45 50 —PE (TTM) 18] # — ;7 #£ 300—PE (TTM) 18] 3%

2016/3

17 F 0% : Wind. & # iE R EFE
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B & ik A

SOUTHWEST SECURITIES

\.

E #47 BA4 (10.13-10.17)

B 13: #EHAEREGHE R ILELL)

30,000
25,000

20,000

- L 4

Al

15,000 IW

10,000

5,000

L

.l|

2020-10
202012 |
2021-02
2021-04 |
202106 |
2021-08
2021-10

& 202112
2022-02
2022-04
2022-06 L
2022-08
2022-10
2022-12

Hh
W
51
eI

2023-02
2023-04 %
2023-06

2023-08 &

25.000

20,000

‘1&%0

‘ 10,000

Ml M

.,.|||||||||| || 0

"” 5,000

‘H }” ’4&%0

l ' ' |4awo

) | 220,000

l”” -25,000

- -30,000
cNNgZgRONNIgRO
2233333348844

B F K Wind. B @ 7E K E

B 14: #AZF9 L E0EEF7E(ALT)
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7 A 0% : Wind. & # 2E R EFE
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& & ik A
b SOUTHWEST SECURITIES E g ﬁ jk )§] *E ( 10- 13'10. 17)

B 15: RA2F+FEAF BRSBTS KABE

2.9% 4 r 16
2.7% - 14
12
2.5% -
10
2.3% -
-8
2.1% |
-6
1.9% -
-4
1.7% - ,
1.5% 0
n},p\ r&’b\\ § ’1}.{5’1‘&}\\\5(]? (ﬁ("m&d{bwﬁ\h\\ﬁwﬁﬁxﬁwﬁﬁbmﬁ q' Q}\“E ‘3\\ \ '\rb \\\\@ b}\ P?’ 6;13 ,,;‘}‘ m@ q’ 6\“} ‘f_}@ﬂjrﬁ;\\'@ m@@{bfﬁﬁ,{be\\@@
@W@'b@'b@@@@@@@@@@@@m BBQ@@@W
iFIR300PE (FfHH) — R E R A 10 —— R E FHARIHANES #2106

# 77 & JF : Wind. & g E R #

B 16: R 55+ F B4 2 HE R HL(AR)
6% -

5% -

4% -

3% -

2% -

1% -

0%

20/09 2012 21/03 21/06 21/09 21/12 22103 22/06 22109 22/12 23/03 23/06 23/09 23/12 24/03 24/06 24/09 24112 25/03 25/06
— hiEEREIHA R 105 — FiREF B 105
# 7% F % : Wind. & @ 2 K

22 KERXRHHENR
AREHAMITLPET 12N EAERETRY, AXELHH 20811, KEXH
REA =L EFR., BRARAES ., 258, &ERXFH 47.17%.

% 4: 2025/10/13-2025/10/17 EHHF L X T X HH R

301017.SZ #EF R
2 688319.SH Bk A 4 30.9303

WF 4L ik E LG E B n



& b
| ik -
b SOUTHWEST SECURITIES % 2‘5 ﬁ jk )%]*& ( 10. 13'10. 17)

3 301257.SZ Rl ) 30.2568
4 603590.SH BER G 29.0569
5 002001.SZ A2 ik 26.4957
6 600521.SH fe ik 16.04

7 300869.SZ ERES 11.8068
8 301080.SZ R 3 8.5079
9 300558.SZ Nk 25k 5.1595
10 688108.SH RiEES 4.6788
11 688426.SH B 4.4739
12 688278.SH HEAEM 3.7604

# 98 £ K - Wind. & i 7E K H

2.3 A lE @R T BARHE A

RKBEBTENEHTE LA N : BIHEF. AR, £EHBH L, REEF. RIBE
ﬁo

ABEAGBAZHAOTELZSANA: BEEF. ERER. £EHL, ZHAEF. BF4E
4.
% 5: 2025/10/13-2025/10/17 EH T LKA EAFA A S HFHNEZLER

: X 18] & F £ AR o X 18 &k & & b 3R
iE AR AR A ik B AR iE F KA ik F B AR
(87 ) (87 )

300760.SZ i BT 1305.91 688617.SH ERER 12.61
300677.SZ EAE ST 805.68 300760.S5Z % B 8.90
600521.SH o 314 737.55 600521.SH &AL 7.10
688108.SH RigEER 666.94 300677.SZ M E S 7.06
603301.SH e E R 649.89 688180.SH &% Adh-U 6.31

2 F K : Wind. & @ 7E K #

24 BHLEFTNIREREBFRELE
AREZANAAMBFRARESWESD LT NG EH 40K,
% 6: EHLEFTAIREREANAKE K4S B 12 £(2025/10/20-2026/01/20)

1 301103.S82 AT K AR AT 2025-10-20 LNl NS
2 002020.S2 WAk 2025-10-20 R R RS
3 000950.52 EHER 2025-10-22 R A RS
4 688621.SH a3 A= 2025-10-23 L N
5 688185.SH B A 2025-10-23 &R R KRS
6 600196.SH 22ZEY 2025-10-23 Ll PN

WF 4L ik E LG E B n



q & @ >
ik -
b SOUTHWEST SECURITIES % 25 ﬁ _‘J.l'. E*E ( 10. 13'10. 17)

I N .7 R TN

000078.S2 HBEAEY 2025-10-24 R R RS

8 300326.SZ2 ST #LA) 2025-10-24 L e N
9 000756.S2 # 4 H 2 2025-10-24 R A KR
10 688062.SH B A 4 -U 2025-10-24 R A KRS
11 920566.BJ Y 2025-10-24 IR AR KA
12 300396.S2 i 7 B 7 2025-10-24 R A KRS
13 002086.S2 Ty E 2025-10-24 R A RS
14 920017.BJ 2REH 2025-10-27 IR KA
15 688301.SH A 2025-10-27 L e N
16 301017.S2 #EF R 2025-10-27 R A RS
17 002737.SZ Rt 2025-10-27 R A K&
18 002462.S2 EFE 2025-10-27 L e A N
19 688114.SH X EE 2025-10-28 R A KRR
20 920925.BJ #HFE T 2025-10-28 R A KRS
21 600587.SH # A E T 2025-10-28 L e N
22 688426.SH B R 2025-10-29 EE R AR
23 002370.S2 R 012 2025-10-29 R A RS
24 002022.52 FHAE £ 4 2025-10-29 IR A KA
25 000650.S2 A= Fo 25 b 2025-10-29 R A KA
26 000534.52 VRED &7 2025-10-29 R A RS
27 920735.BJ &R Ak 2025-10-29 IR A KA
28 688302.SH Hal B k-U 2025-10-30 L e N
29 301075.82 (mED 2025-10-30 R A KRR
30 300760.S2 4 3% B 7 2025-10-30 EERA KRS
31 002198.S2 Sy 2025-10-31 NN PN
32 002923.S2 kY 7 2025-10-31 Ll PN
33 301188.52 NEHE 2025-10-31 R A RS
34 603456.SH UM 2k 2025-10-31 IR R KA
35 603392.SH 7R A 2025-10-31 R A KA
36 920547.BJ KBy o & 2025-10-31 R A RS
37 301370.S2 GRS 2025-10-31 R A K&
38 600867.SH BER R 2025-11-03 L e N
39 301033.52 I EEF 2025-11-03 R AR
40 605507.SH FEZ 2025-11-06 R A K&

# 78 FF : Wind. & @ iE K # 5

25 BH LFNE) REHESEE

HE202545 107 17T AL A EEAZEYES LT AGLEH32E,

WL E LGN E R B P



q & @ >
ik -
b ‘SOUTHWEST SECURITIES % 25 ﬁ _‘J.l'. E*E ( 10. 13'10. 17)

27: EBLFAGRBEREIELARE 20255 10 A 17 BEAEAEEAERICYE)

1 600479.SH FAehk 2024-09-07 2024-09-07 2025-09-13 % A
2 600789.SH ERED 2024-12-21 2024-12-21 2025-09-30 i % A8 it
3 300436.SZ A 2025-04-03 2025-04-03 2025-05-23 MR K4t
4 300254.SZ HFREH 2024-07-18 2023-07-03 2024-08-02 BAHEKA@E
5 300016.5Z 4t 1% 25 b 2025-09-27 2025-09-27 2025-10-14 MR K4t
6 300199.SZ WFHL 2025-09-26 2025-09-26 2025-10-13 MR K4t
7 688373.SH oA Ak -U 2025-09-23 2025-09-23 2025-10-10 BAHEKA@E
8 300147.8Z STH % 2023-08-03 2023-08-03 2023-08-18 BAHKAEE
2025-06-25 MR K4t
9 301281.5Z R #l 2 2024-10-22 2024-10-22
2025-06-25 BAHEKA@T
10 300204.SZ A KA 2025-09-10 2025-09-10 2025-09-25 BAHKAEE
11 002880.SZ I kA4 2025-07-19 2025-07-19 2025-10-10 MR K4t
12 688520.SH A 2w Al 2025-06-06 2025-06-06 2025-08-27 BAHEKA@T
13 600671.SH XAHL 2024-11-14 2023-08-21 2024-11-30 BAHKAEE
14 688321.SH B A 2024-11-21 2024-11-21 2025-08-23 BAH KAl
15 300573.5Z HFIRY 2025-05-28 2025-05-28 2025-09-29 MR K4t
16 300149.5Z KIWED 2024-12-14 2024-12-14 2025-08-27 KA KA@E
) 2025-06-24 BAH KAl
17 688293.SH WA 2025-02-08 2025-02-08
2023-04-27 MR KAt
18 002172.SZ N3 2023-04-11 2023-04-11 2023-04-27 BAHEKA@E
19 002382.5Z E M E ST 2022-10-28 2022-10-29 2022-11-24 BAHKAEE
20 688799.SH Ly 2025-05-01 2024-06-17 2025-05-13 MR K4t
21 000705.SZ Wit E R 2025-04-29 2024-04-30 2025-05-20 A K4t
22 002044.SZ EE X Y3 2025-04-15 2025-04-15 2025-07-29 BAHEKAEE
23 002653.SZ B A 2025-02-28 2025-02-28 2025-09-24 MR K4t
24 688177.SH 7 RE 2023-03-02 2023-03-02 2023-06-27 B AR K4t
o 2023-08-23 TELME
25 600774.SH XTER 2023-08-23 2023-08-23
2024-10-30 TEFELME
26 688488.SH Lad 2k 2024-08-23 2024-08-23 2024-08-23 FELME
2025-09-26 TELME
27 688621.SH fa 3, i Fo 2025-05-13 2025-05-13
2025-09-26 TELME
2025-10-16 FTELME
28 301033.5Z 4R 2025-06-06 2025-06-06
2025-10-16 FTEFELME
2025-09-22 TELME
29 300111.8Z ) B 3% 2025-09-22 2025-09-22
2025-09-22 FTEFELME
30 002793.SZ F ik 25k 2025-09-30 2025-09-30 2025-09-30 FTELME
31 002622.5Z &R RS 2022-10-12 2022-10-12 2022-10-12 TELME
32 002370.SZ TR 2025-10-14 2025-10-14 2025-10-14 TELME

K F I Wind. B @i K EFE 2 0 B 7F A RAF N H F2021 45

WL E LGN E R B P



S sui
ik -
b ‘SOUTHWEST SECURITIES E Z‘S ﬁ jk )%J*E ( 10. 13'10. 17)

26 EALFTAIMRERBER L
#ME 20255 10 A 17 B NEZ 8, AREAAAARERBEOES LT NS EA 20K,
% 8: ﬁiﬁ_tﬂ?/\é]*ﬂt—ﬁ\fl IR B% AR 242 & (2025/10/20-2026/01/20)

688301.SH LAt 2025-10-17 P AR 33k o — A A% Ay
2 003020.S5Z ZHH Y 2025-10-20 JE ALk ol TR AR R Ay
2025-10-20 E 1) 3K AL B AR
3 688192.SH iw ¥ & 75-U -
2025-12-23 P AR gk ol PR AR AL A
4 688114.SH £ XFE 2025-10-21 P AR ik 5 PR AR BE A
5 000919.5Z a2 2025-10-22 1) 3 K AL B A A
6 301230.5Z B E S 2025-11-03 BRI AR TR
7 301367.SZ 3% 4% 2025-11-03 R R R R
8 301267.5Z 4 g ik A 2025-11-07 R RRR FRAE R
9 603205.SH iy 3 2025-11-07 R A R
10 603168.SH DA 2025-11-10 ) R LA R A
11 688050.SH F 1 E T 2025-11-12 &) H K AL B AR A
12 300765.5Z % 2025-11-14 6 3K AL B A A
13 688755.SH RARA K 2025-11-17 B R AL B AL
14 301277.SZ # K 2025-11-17 H RSB R AR R
15 603014.SH B % 2025-11-19 bR B e R
16 300015.52 % R ARA 2025-12-15 FE AR i3k ol PR AE IR 4
17 688426.SH AR 2025-12-22 T A gk Bt PR AR B A
18 688410.SH oL Skl 2025-12-26 H R IRE Ay
19 301301.SZ NT &4 2025-12-29 A RB AR TR
20 688373.SH BABE-U 2026-01-02 KRR R R

# 98 K K - Wind. & i 2E K H A

2.7 B2 L N8 AR RABIFHIL
ME2025F 10 A 17 0%, KEALIRED LHTAIKRARK.
% 9: RAERH EFTABRARFIEL(RE 2025510 A 17 B8 A

MEHKE LR
EARD | EARAA | RHENSEM | FEZA B A %A
& 4R AL E (%)

kA 1.59

1 002907.SZ A gy 2025-10-15 #HAT b IRAR IR A TR ) R A — T A
1.41

ERBTEE
2 920300.BJ KX E T 2025-10-15 B A7 P TS 1.00
(8 &) 8]k 3T A R 6 2.84
3 300942.57 B3k A dh 2025-10-13 # AT .

I B A5 E IR A e (A TR A K) 0.15

# 98K - Wind. & i 2E K H

i 40l B3R B LG 69 E B B 4
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SOUTHWEST SECURITIES

E #47 BA4 (10.13-10.17)

2.8 E 25 L8 AR A

#E 20254 10 A 17 B 24, E 25 LT N IR AURAT AT 10 L 09 A 30 A h R EH 25 .
LR, BT AN, BREDW., FHE AR, BEFEED., TR, ST $%. 275

o

% 10: EH EFTAIBRAAITA 20 545 &(HRE 20254F 10 A 17 B a4%)

i a5 ¥ %)

300267.SZ B
603567.SH LES

000078.SZ HEIAH
301331.SZ BB ED
002082.SZ 75 H 4%

603880.SH TR A
301015.5Z TEED
000953.SZ TRy
600568.SH ST ¥ %

603883.SH ¥ H

301075.SZ 2 RE
300676.SZ &Kk
301281.8Z G
603222.SH T R AE R
600867.SH RO
301188.5Z HiEHe
301097.SZ R & ES
605199.SH ST# 7 4
600664.SH R AY
000403.5Z TR A A

48.76
48.29
46.15
44.65
41.47
37.97
36.58
34.00
30.92
30.86
30.74
30.62
30.22
30.19
28.90
27.23
27.06
27.03
25.38
25.37

# 18 A 0% : Wind. % # iE R EFE

3 R AL BOR

3.1 #FHBLEFTHE

Ed

1) 10 A 13 B, F&HaR FEER (2RO RFERLSLEEETEHE

L, ATETARAEEGERLIEEN S K ETHB.

2) 10 4 13 8, #HEFAEHHRILFERARMK LT, FHRILEERAENTH L
E. &g (S&IR) BFER A8 TG it miB (Hi R <35%) AR HAE R

’Ti'if 77 ;&j‘%o

3) 10 A 13 8, &xRAEMF LN KL (UCB) &4, AT F&iF ik em (7

oL P TE) RERGSREHEE A (NMPA) itk LT,

iE 40 BRI LG 0 B B IR



S B bk

SOUTHWEST SECURITIES

E #47 BA4 (10.13-10.17)

4)

5)

6)

10 A 14 8, $MNAE£ b PR 1 EHSERIBF AR LT, HAEREMGE
8 AR A PDE4A T 13725, AT RasmeRefx (PS) .

10 A 14 B, EHEEHTEA]FMNH B 69% 5% F K & (40mg) i % 3 2 v iF
(ANDA) 2 3% #7 % B FDA #t % .

10 A 14 B, 5 £ 405 & 70 7R 4% 70 FUR M XA SR £

(K IEFR: 22328 iR )

32 Rt

1) 10 A 148, Xi#Hhesh, LAETARNTEETR “=6—" LXEmER LiE
A (L& ®,ALT) XA G R (%544 A% SPRINT 96 & 7 & 1)
KI) mRA K, TAPEEIFER KB AL &R ETT R B K77 @il X
#—5,

2) 10 A 14 8, TEA4%H HMT A RE KK 1 X472 NTQ5082 Ik # 52T — M
BT R R K ARE (PHN) &9 1 HAIE K.

3) 10 A 15 8, #3#sH %£F4% £ (tucatinib, 7 &% : Tukysa) —& Bk 4 447 HER2
fa it (HER2+) 442 5LAR5% (MBC) & Il #1 HER2CLIMB-05 #F % B 43 7 AR 49
XA R,

4) 10 A 15 8, Bl 545 57k 8] Click Therapeutics B% &% 7, W 77 4R 7 L 89 4
7 #F 7k CT-155, £ &7 Har o2 m Mk Rey Il 30 KRR PRI AE £ 2
S

5) 10 A 15 B, Nk 25k A1 k1 EyePoint Pharmaceuticals, Inc. & # & 3h & i
15 DURAVYU™ S 77 48 Jk 9 5 32 K (DME) 89 5% g0 111 3006 R X5, #i+t & 2026
FE—FHETREPEELH,

6) 10 A 16 B ,F 54l 25 287 & 3 ZG006 & 51 16 & Il #A, ZG006 = 4 3K & A4 3+ DLL3
¥o.5 69 = 4 (DLL3/DLL3/CD3) , % & A XA NI K=,

7) 10 A 16 B, f#EX /Ui GAOOL & & 3k FDA M /A A 11890 K .

8) 10A 16 B, A2 ATARNER mEE (AZEK@miE) | s K KEIE X
J& M o

9) 10 A 16 B, 4% 2R orforglipron &9 % 3R 4% fk % |l 2016 &R 41 2 BT AT & 45 R .

10) 10 A 16 B, ZExReHh£ER G B HEEE (FDA) & T8 B &N 3 FE

JS207 (PD-1/VEGF ) strbeA AL EHA T W #A. Tirrk, TKRLTIEF
A B (AGA) M MHAE I tafalfigE: (NSCLC) & H BT T 3#AcE . A,
M. FaPEXTRE N/ 2R 5T .

11) 10 A 16 B, #ABREH AL TE AR ALEETT 254 HMI-115 R 20 2 R4 1

B0 AR B, % | B0 KRR IS B A 1R E HMIF115 A3t FF '8 A F iz m A+ &
BRI B H sl SST .

i S ol [8] 38 IE UG 09 F & 5 B 25
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SOUTHWEST SECURITIES E 25 ﬁ -‘Jk }a *E ( 10- 13'10. 17)

12) 10 A 17 B, in vivo CAR-T # N5 KR BBiE# . %41 50 & A A S i i K Bk
(tLNPs) , fe% 3 200 & 345 4L CD19 CAR mRNA ## E4hRN T @i, Hxt £
BT TAANBGE, K FI B @ineyiR K45, X2 2 A LA T mMRNA-LNP
#4K R CAR-T J7 i 2 A4k L 13 8 l6 R ISIE o

13) 10 A 17 8, #4%5 A L4MKE-T B #% # Fabhalta # IgA B ( IgAN ) 3
# Applause-IgAN X 3069 R A AT P B R4 A, 44 RARE B IR A IgA
%zﬁ%ﬁ%m#ﬁﬁﬁ%xﬁ A h R TR ik R P B FDA T ARk

i it B AR R,

14) 10 A 178, BV A BHP EVLHERE 15T 2R =% K,

(HIEFR: 2NN ERAEG., 25 A 7 il K #E)
4 REHRE

4.1 #7 A RS

[E#HFLAR] Xi2=FF b 5RP Ak ML (2025-10-12)
LCF#2%-W] &7 241, 2&@MIEeld4r (2025-10-17)

4.2 BN S RERE

8 & e

[2019-11-01) 1&3% [E 25 (600276): # 4ty E 25 4] 37 £ &
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¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
% FE% e R 15800507223 15800507223 ljlong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. A& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
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