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SOOCHOW SECURITIES

ﬁ\%‘f’iﬁi‘éﬁ7g&» ﬁﬁ%%%/’ﬁéﬁ%—‘kl 2025409 A 22 H

2 AR IR
A EHSMI KA

W (4EHF) PALIES: S0600521120004
huangshitao@dwzq.com.cn
BHREE EFIWIT HEXE

\ 3 PAEFR: S0600522100001
B A (2025.9.15-2025.9.19, FF): ARBEREIFRIE (SW) #HKEktd

2 oo 9 v s 2 . fangdl@dwzq.com.cn

0.44%, FIHPIE 300, 7134 A #5305k 2k 08 5 5] 4-0.44%. -0.18%, #2 —w .
BOL A H 0.88%. 0.62%. EHFSHIF  BER
R o FkiEE: S0600521120001
B AFLEFERE. ST, ZERELTE: (1) BREHTAHALAHFSALZ shify@dwzq.com.cn

FBAE: 8 ABFIERTAEARE, K. HF. A FFRFm

@A 7T A%k, H: 1-8 ARERFTEHFEA2.0%, & 1-7 A% fr b B
12pct, BT %3\ MERTBEED ARENYh, AbL23 8 AgmEr T

A RR . R P AkIRE b G FEE sk KAVE AL 3R
32 1-8 A Bl A138 K 4.5%/-3.3%/7.4%/-1.1%, 38 1% 4% 1-7 A 3k,
1-8 B o =A% F /45 & /37 /3% T @ A2 R it 5 31 Bl b -12.9%/-4.7%/ -
19.5%/-17.0%, MW@ A iy K. RIREEHER L, 1-8 AKRETE
Bl tb-4.8%, H 8 A% A RFk-62%, {238 f Mgk K5z, 1-8 A&
RB AR FRE e+1.8%, & FAIH RIG TR R %N, L
o TR TN E KRR, (04838 KREFARA B ) =00, TIRE S+
S FRAEZRE HEIETE, A BACARIRAIR S 3 4o 5 3509 Z 384k

A .
A £ HFR

m R (A FRRENBAET LR
(1) 1-8 AAEIEF (L) BitRE+2.0%, %5 1-7 A% 1.2pct, 8 3% )
AAHFF (H3L) FI6-5.9%, BRI kRS %, 24 L 20250014
kA, SRRaEH b, EHREH L, KA, N EEeT L 1-8 A " -
B b 2RI K 4.5%/-3.3%/7.4%/-1.1%, 3k 345 17 Ak, EidE — HORTRULSAIRE, w84k
KE, 1-8 AKRZZR-48%, £+ 8 ALAFR-62%. IMEFF  FhzTs)
HAMEFIRIEIURA, BAFFERARE, IERAPTRE, L& 2025-09-07
Fadb AR P T ARIFARREEIRRE, o+ b TR IADT L
¥, RN T WE RARE, (B8 KEEARA B h =R, T
Rt did KEERE AR, ABRAATIEAIES S 3T 1 F %
BRI, MG A EMBHEE G AT A, VBIRT B fead b
IAERE T RIRE King);, BRANB K ERLEME R L8 AE. e G5HiaE
R Rk DA B ARG IS, ETEXZE. TEE
Z. OPETE, gRAEVTEZE. FEAFE.

(2) BEFE: 2025 7T 6 N A KBRS A2 T RE LEF b8
¥ 9.3%, FALRHE LK 13.7%, BikA Fiimbe; L pdd «—
W —3 B R AAR AR g K 21%; 25K § BEHEIABAR B R,
BHIN TG R G EER A, —i— Rt S, HIE oA
MR EEH X, BN TAERTAEA RS, BN IR LEA LT A,
EHRE DR ERE B RS R A FE AT T, EBUCREE R TR,
MNEAEGEFAHERR. LESE, ZiXiEd TER. ki ERF,
(3) EREMA T L, HLFHEEFLT RTINS £ LATLHK Al
FA AR ERG T F T, BIRFFIRE KA S 53R G R 7 4545 iy
RIEA R, FFRESFEFTREA LY, R HEINTFIEH 2 RAH
Wk, WHEIEER, BNEILAER. HRELSF.

B SRR W RERARG A BAE AR, B EF KT M
HF.
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SOOCHOW SECURITIES
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2y AT AL B S TRIZ oreeeeeererreneressssnsssossessssssssssssssssssossosssssssossssssssssesssssssessessssessossssessensesssssssasssssssessosssssnsensans 6
2 L AT B R e BT T oo e 6
2. A BA T AT I oot ettt ettt e e e e s e et r s rer e 7

Be FRJEIATHE I I coeeeeeeeeeereeeessesssssssssssssssssssssssssssssssssssssssssssssssssssssesssssssssasasssssssssssssssssssssssssssssnsssssssnsssnne 8
B, JUPEFRTT ceeeeeeeerreerssesssssssesssssosssssssossssssssssasssssssossosssssssosssssssensesssssssesssssssessesssssssonsssssessasssssssessesssssssessans 9
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SOOCHOW SECURITIES

B&E X

B 1: 8 A AT A K 2 B3 8 T ettt 6
A2 #EHMIEARS Wind £ A F2 P E 300 b (2021 SFVA R TEIEIE ) oo, 8
L AT A N G BB oot r et r e r et r e 5
2t AT BE R IR DUttt ettt ettt et e e et enn 7
B30 AT BE T E B DUttt ettt ettt et e e eeeenn 7
B Ay BB R B RB BT ZL oottt ettt ettt et e ettt ean e 8
5t BBIETRIEREJE oottt s e et e e 9
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SOOCHOW SECURITIES

1. A7k &

(1) 1-8 ARZEEF L) ZitFI+2.0%, 4 1-7 AK% 1.2pct, 8 A AEHEHK
(L) FIH-5.9%, ik FlhbAFRI A AR D%, LM kA, ks, Rz
k. KA, NEEEE I 1-8 A B 138K 4.5%/-3.3%/7.4%/-1.1%, 3Gif
217 A%, EEMERLE, 1-8 AKRZERII-48%, £+ 8 A% AR L-6.2%.
I EFF AR T ARG IR, BAFAV BB AKE, IERA PTRE, KE ™
FFBH T HAFBIREAARE, 3o+ ok TARARE AT AT, BT 2 HhE R
RIE, 12838 RBCRABA B ) 28], TTIREEE T REXINERE /) EAE%, A
BACATRNME R G 3T 7 3 F 09 AR R, k4 KA WM BRI ) T 5. VABIRT &
iAo E b LA E 3 RIRE K3ish; KAVEB AL FARLE . 5 A41E 84
AR I F 7 B MEEF LS INA, EHFFTERE. PERE, YE T, &
WRIEF BAE. FEMAMFEF.,

(2) BEFE: 2025 F77 6 A KExHIRE T4 TR LHE K 9.3%,
BLRIAR G K 13.7%, kA Pk, P AEE “—F—% BEIHEEFHF
K 21%; 2HRF HEFEIBERBA R, BEINGF. R HEHEIME], —F—
B I R AL, KL MATEL X, B TRFRIAEA LR, Bob1iz
W EAEZH, BPENKERL HHRARATARY T/, EBCOEE R IERE,
AMEMEF P HER. LA, 2kt TEKR. Ly RS,

(3) BEREMA TE, FHLFHEFETHERTNS: £ LAT2IK Al H AR ik %
ROAFFT, BEFFREREZBRSE L A HFE AT RIEHR B, F5HhE4EE
FASEA I, BRI ER ERAFIE R E. e FEE R, BIKIELME R
MR .
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AT Ak 3R IF B 4R

A1: BHATIAAE) AR

) Gnits

SOOCHOW SECURITIES

2025/9/19 VaEAFE (1) wERE (42)
B R % AR B -1
2023A  2024A  2025E  2026E  2023A  2024A 2025E 2026E

(1z7%)
601618.SH  F#E ¥4 698 86.7 67.5 68.4 70.5 8.1 103 102 9.9
601117.SH  FE{LF 456 543 56.9 62.7 68.7 8.4 8.0 73 6.6
002541.8Z  #344RH 122 11.8 7.7 8.1 9.8 103 15.8 15.1 12.4
600970.SH  F #+1E FR* 233 292 29.8 31.9 352 8.0 7.8 73 6.6
600496.SH  #k T4R# 70 5.5 5.1 5.9 6.8 12.7 13.7 11.9 10.3
002051.82  +® L HER 103 3.6 3.6 3.7 4.1 28.6 28.5 27.8 25.1
601390.SH & ¥ 4+ 1,373 3348 2789 2799  285.0 4.1 49 49 48
601800.SH  F [H &z 1,446 238.1 233.8 2475 2634 6.1 6.2 5.8 55
601669.SH 5 o,z 987 129.9 1202 1249 1322 7.6 8.2 7.9 75
601868.SH  FE 4k 1,017 79.9 84.0 909 97.7 12.7 12.1 112 10.4
601186.SH  F [E 4k« 1,077 261.0 2222 2193 2239 4.1 4.8 49 48
300986.8Z  E4FHA 49 0.5 0.7 1.8 2.8 - 70.0 272 17.5
600039.SH  w3)| 344 748 90.0 72.1 80.1 86.6 8.3 10.4 9.3 8.6
601611.SH  F Eizs 265 20.6 206 230 26.0 12.9 12.9 11.5 102
300284.8Z2  HRA 111 3.3 22 2.1 23 33.6 50.5 52.9 483
603357.SH &kt ER 47 49 5.1 5.4 5.8 9.6 9.2 8.7 8.1
002949.8Z  4eFREFR 32 1.6 13 14 14 20.0 24.6 229 229
601668.SH  F EHEH 2,293 542.6 4619 4776 4935 42 5.0 4.8 46
601886.SH L T4 H 83 6.7 6.4 6.8 7.4 12.4 13.0 122 112

$IE KR Wind. FZIEFAAR AT

BiE: A RBAITUR R B R RIESFRAT, ERANREATRR AT Wind —8 4.
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AT Ak 3R IF B 4R

2. ATdkFhARIE
2.1.

(1)

friegor. #.&%
B Rt BLA 8 A 2T HE

) 5707

B1: 8 A KA LAL S F B
raswasing | sw el e Lot Lo [l cvc v ool e Lo

BEAFRE (FERF)

BhELRE “"‘N
BHFFRIRE ———
iR (Fash) TS
HEERR ——
EBA/RAN MRS/ KEVEFFIRRL  eeeee
ZiBEE. CHETEREL N
IKF PMBFIATHREE R Lagast

VMRS M M1 M VS 25us 29U w1

KiRFE ——
FARIKEEE ————
ERRAEMREE —
AR ———
RELTEM ——
KRB, BREMETER ——

VI SET—
FARIKEEE
EAREREHEE
FEINFE
EREEIHEE
REXTEM

KA. EERIRMETER

P

I RIR A TSR
BENFLIER
FBEEIER
BEERTER

TR HEER
AmBEHEEEREE
BRI R
-ERER

-FImSNE

-BERE
-EE N IUBGR

0.5%

1.6% 28% | 37% | 40% @ 42% @ 41% 32% | 33%  34% | 34% | 34%

51% | 62% | 75% | 85% | 88% | 91%  90%  92%  93%  93%  92%  91%
29% | -120%  -112% | -107%  -103% -99% -98%  -106% -104% -103% -101%  -102%
20% | 32%  46% 56%  58%  58% | 56% | 44% | 42% | 43% | 41% | 44%
S4% | 73% | 89%  104% 109%  15% | 100% | 92% | 94% & 94% @ 93% 7.9%
188% | 215% @ 228% | 254% 255% | 260%  254%  239% 237% | 241%  248%  235%
27% | 39% | 56% 40%  39%  38% | 27%  59%  69% | 77% | 77%  67%
02% | 20% | 35% | 72%  86% 98%  85%  42%  40% 31%  28%  12%
Bz 2o 202 2048 |

-48% | -45%  -43%  -40% -28% -14% -57% -95% -10.% -103% -107%  -10.7%
45% | 50% | -52%  -49%  -48% -64% -61% = 29% | 32%  46% 49%  63%
18% | 22% | 26% | 30% | 23%  00% 01% | -20% -23% -30% -26% -2.0%
28% | -31% | -30% | -17%  04% @ 0.6% | -15% | -17% | -27%  -3.0% @ -36%  -33%
20% | 226% 229% 214% 202% 181% 17%  36% 29% | 19% 1%  13%
284% | 304%  307% 302%  23.9% | 193% | 10.9%  123% | 96% | 78%  44%  25%
VAPRESSE  oMa FMT e oS e 2Va M2 22 i 200 20 zie
62% | 56%  -53% -81% -53% 2.5% 20% | -107% | 79%  -10.3%  -11.9%
20% | 34% | -45%  57% -46% | -67% 0% | -56% | -60%  85% | 22%
07% | -05% | 10% | 58% | 97% | -01% 08% | 29%  -58% -66% -67%
07% | -40%  -92% | -69% 00% = 46% 8% | 25% @ 29% | -61% | -10.4%
148% | 172% | 62%  -15%  164%  28.5% 221% | 205% | 216% | 215% | 18.1%
186% | 206%  287%  256%  269% 295% 88% | 105% 74% 04% -37%
143% | 287%  324% 530% 388% 351% 393% | 222%  392% 205%  34%
OERR L e S e 5 e e 212 a2 i sano o 2 |
29% | -120% | -112% | -107%  -103% -99% -98%  -106% -104% -103% -101%  -102%
195% | -19.4% -200%  -228% -23.8% -244% -206% -230% -230% -226% -222% -22.5%
93% | -92% -91% | 92% -97%  -95% | -91%  -127% -127%  -124% -122% -120%
70% | 165%  -148% | -17.3% | -169% -143%  -156% -27.7% -262% -23.9% -244% -23.6%
47% | -40%  -35%  29% -28%  -3.0%  -51%  -129% -143% -158% -171% -18.0%
47% | -41% | -37% | -26% | -21% | -20% | -34% | -M41% | -160% -177% -192% -204%
80% | 75% | -62%  -53% | -41%  -37%  -36%  -17.0% -180% -192% -200% -202%
02% | 01% | 06% -17% 08% | -23% | -61%  -61% -62%  -64% @ -62% -51%
5% | 32% | 254% 490% | 820% |EOSRINO0I 267% -202% -191% -199% -424%
89% | 85% 72% | -72%  -68% -58% -21% | -1.6%  -10% -10.5% -91%  -84%
105% | -99% | -7.5% | -50% | -30% | -11% | -09% | -230% -252% -27.7% -298% -30.2%
105% | -93%  -M4%  -85% @ -85% -7.0%  -17% -27.9% -304% -328% -34.9% -358%

MEIRRRISERY

-PAIRIBEGR

VaERRBE e i b s o o i

a2 2ovi02avszave

BT A AR e | 195% | -17.0% -129%  -120% -113% -100% 133%  -116% -123% -94% -102%
BRI IER e~ | 203% | -154%  -94% | -193% -221%  -181% 23.0% -268% -267% -199% -167%
BEETER e | 219% | -196% -09% 2364% -251% -327% 127%  -402% -350% -295% 12%
BEEETER | 214% | -294% -17% | -195% -27.9% -115% 304% -388% -201% -314% -366%
EREHEER ™ | 106% | -78%  -55%  -33% -21%  -09% 05% | 32% | -16%  -110%  -12.6%
BREHEEREE M 07% | 7% 73%  -46% | -24% | -0.6% 44% | 46% | -13% | -10.6% -14.0%
B WVEIAS oA | T9% | -158%  -97% -101% | -53%  -39% T1% | -48%  -108%  -184% -106%
-ENEER e 1% | -40% | 117%  -131%  145%  62% 53%  -38%  -88% -144% 74%
RIS oo | 797% | B7.0%  -648% [-9B0%| 9562% -631% 137.6% [JB0RR 21.4% |3841% -230%
-BEAS S~ | 7% | -162%  72% | -87%  96% | -117% 79%  -156% -227% -138%  -62%
-SRI A | 152% | -242%  -167%  -127%  -85% | -14% 2% 50%  -39% -263% -157%
DAEHBEER s | 195% | 69% | -229% -85%  -127% 03% 09%  -04%  -88% -260% -218%
HAERR: BREI R Wind. KRB AT

EE:

B, Hb. o 1-8 AREEL

40l Wik E X2 84 S AR

8 A2 FHAERTATRE, B HRE
FitFl t+2.0%, 48 1-7 ﬂzi

LA RATIGIRA T A |
1.2pct, BT LB MEAE
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) 5%

SOOCHOW SECURITIES

TEAREN R, RAZE) 8 AZRFRANH M. 2R PLILEH AL, HEIRE Ky
\‘%ﬂ%ﬁk nFk e 32k 1-8 A Rt 513K 4.5%/-3.3%/7.4%/-1.1%, 3&ik
HEx 127 AAKSE, 1-8 AR T3 KA # T LA T @A L 05 B Hb-12.9%/-4.7%/-
19.5%/-17.0%, Mt 4 By K. REEEHER L, 1-8 AKR>EF -4.8%,
¥ 8 A # F Flb-6.2%, {28 F Febd A AFER . 1-8 P 2B EFE AR L HF rb+1.8%,

FEFAVUN TG F IR %, TR T N E RARE, (21838 KRBFARA B in

A=, TURELE T REREERE HEAGEE, ABAFIREAIED G M %7

8 XA .

—ifr—% T 23 H

&2 —w—REFHFIL
=4 I
FRAPE—ABEE oA BH, F2EFTEAAHESEANKE BHTHRT. RHEHRAB 1554, a7k
ABA 155/ E ME 94/~ “ALFGIRAET/TELAE 44 4~ BFELTERE 17 4.

2025 BEFRRERTHRHEL9 A 14 B ) JaIRT ek TEHK. &
2025 % B ISR B 0 E SR HR % ETAR, K e R ‘ K. &
% BoRASE AT BREATIRAZ 900 ARE, BHT 13 B EMbiE. 81 BEMibiE. 75 Hibikdin ﬂﬂﬁmm%ﬁ
900 7R KT AR, U 5600 KA FAKE, KT AR LEIKEFLER 20%, B2 26 MNRER S

30 BE KK,
HAERR: Fiesit, KRR

£3: —H—HAAERL
R EHER 3L
P, PERETETERGILARAIENG S REMIIEATLEZT R E RV -

BELERE 12

TE 9% RS MM R A RIBEZGARMNICER D FELR. ZROTEREMIEEALRIR, KL 40
BRI -FREB R AR BE . s o o .
AH R, TEARTIARCIEKEARER., BOKE., MK, bk, MERSF, MALEN

TREMEREAKFR. Rilefod T LT BRFREEE, A TH36AMA.

EH, PERETET EEEIRAR RTINS S REMIIESFLEE LA RER
b EBHELHET REMMERA  LHEIBRAAASER. ZROETSREMMELM4T, T 20EEA TR (LEHE
B RERLEIERA BENH TAZ) Foll 3 TARBINI NG EES, RALEASRENERE DAL, HE LT

#3044,

BT, TEAETETEZMINE RSN TAZA RS PARAR LT S 2R 50 IR
b E RSN IMBHAE) PAHA L EPCHRE. ZRALETARREHIARENAL, JEBSZERY 165AL, R E
K 50 AR % EPC B FEMEENM 546 KE, FTREEH S0 KK, SREMLY 451 LAART. A THH

16 AN A, 8 T H HH 2025510 A 31 B,
A RIR: Friest, ENEAMRT, KRRIEFFFRAT

7710

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) 5%

SOOCHOW SECURITIES

3. ARATR G

R E) IR FE AR (SW ) BB DE 0.44%, RIHPIR 300, 7 1F4 A 4540528 5 3
4-0.44%. -0.18%, FEHILE B 0.88%. 0.62%.

INEFE, ERET. A, ST EF., LFER. T2 BT KM,
RSz, STATAIL. AzrALS. FHEER. RRAWET RI@HEE L.
B2 #ZHIAHL Wind 2 A 2P K 300 56 (2021 SFoA kKBRS )

40% HHEM (SW) — FIX300 Wind2A
b -

30% -

20% -

10% -

0% m\’ 1, : A
T

-10%

-

-20% A

-30% -

-40%

-50% -
2021-01-04 2022-01-04 2023-01-04 2024-01-04 2025-01-04

HIERR: Wind., K RIESFA

F4: BIRHZKEHT A

2025-9-19  KE KW i AKEERBE FwEHS

R B AR .
A (L) %) ) wekwE (%)
600170.SH  LiE#T 3.49 31.70 32.14 34.75
605178.SH  BF = AL 30.18 29.14 29.58 110.02
603843.SH  *ST E-F 4.65 27.40 27.84 28.81
600629.SH LR 19.25 23.24 23.68 111.77
605289.SH ¥ Z &M 64.22 19.21 19.65 156.26

BB Wind, R ZIEFAFT T

8/10
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) Gnits

/ijk&E’(E&)%‘]}g\ SOOCHOW SECURITIES
£5: MR EE R
2025-9-19 3 FSTPIE 300  FAES
RA JB R AR B A Bk 18 (%) ) j
A (L) BT (%) KBRS (%)
300536.8Z2  RE L 8.90 -9.64 -9.20 55.32
603828.SH ST ATHJi& 4.62 -9.77 -9.33 59.31
603359.SH  RzkAL 9.93 -10.94 -10.50 79.57
603163.SH  FRELE X, 42.42 -12.70 -12.26 64.61
603717.SH  R¥AY 8.98 -16.77 -16.33 11.55
AR IR Wind, F ZIEAFFRPT
4. X *
W RARe KL, MARARTY, Bbud st BISTHRAF.
9 /10
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , AL RATAEFREH ALIE 50 454K ) , EARwT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | LAl 1A
w W WS B i § % RAE AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




