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202557 H, BREREERS (FF 2025 FTHARRE N EATERERA
XFRGYAL), TR 2025 F. 2026 FTH LR HATERE T EH
REAT SR & AU bl B K #4136 5 X, R £4 2025 FIHAFTET AR
B, RAAAAHRRTHEE BN ELINS LA, REENEEE
ERRITLEESL ) HF P ZRRIEREERENLAE B ERG K. (G
Fo) BAF, AREEITLAE, WM, SahiE. KRAEAT S EHKIE
b T A AR RH R E E AL B AR, 2025 SFIREALEMLRIT L, 2026 FF4EF
HEARRARELL, EEAARALEER ) HRILH T RIF N AZIEA £,
2026 FAZ, AT, LR, LA, BT, . Hd 6 AR, M. KR,
Lo RITLEE BN E, R ERERERE A THLRRETHATERER
B 1%. R, SHEFRFHERE, LEFHEARE 2025 SR 2024 F3A
2.7pet, JERFIH R E 2025 F Fl 1L 2024 3= 3.63pct.

® B TEENE, BABFAN, ZFLFEMNMEBELIEH LR

2024 FFFFLIEANR TR RS, FRAR THEEARZ R, St
ALLEH R R BT . 2025 FLRIEBELIE. BEEZKE. 2024 FHIERH &
& F AT SS9 14.1%; 2025 F 1-5 A, HiEXHE EF AT H 4L
509 37.7%0 SIEA XA 2 F, B A F AARK; 2024 S5 Z AT 69 4EiE A 2
EKE 2025 Fk, KELHIEEAKET 2025 FAMEHF. 2025 F 45 A, %
EHPHIFLE A, RIEE KR AHIE, 2024 554 A, FIEXHHH 231 T,
AR B 63.24%; 2025 F 5 A, LERXHHM 273 T, FLRZ 18.12%. &K
VR BIREEN A 5 LA, MELARENEE LR (RIEXHE/FIEBK
) HRF20%, EEFELE R CFRENELSERF 1.0 /IR

® SFIEMMA ERE, RIZEFEME

2026 F, LR FRER, EeR%. KR, S, RAT EHERET
S K AR E XSGR R E R, FIETHENA PR —THEK .
AR ) R, BHRFS0%FZLCARENEE LR, FiENKERS 10T, 0
NS R K EE R AAEARS 0.004 T, RABEHN 4.5%. ENEiE AHBER
FREXE. BARSRZHHFRRALIEETH. TEFN: BREHMH). HTX
HERRMH) XEFHERME). FEEHMH). ¥/ BHERM). HicdHik, &
EHAL, VARG, =R, PEAR. THRHES.

o N&RT: RIEFHENRAAM; CRARERTRERRNAAMN; T35
WP E R R &L E R s T H AR IRANE =K.
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1. THRERRECHAAFTHERAREL. FHH) KR

2025 F 3 (ATRHATHARREZEELNIEDTHHRELELGEL) RE
MR, A G, EM. Bl RIEFLLLFRET S, UARLEE SR
e Az AT LAY SR &0 A T kARl B 2030 SRR N LK T AE T H AR E K
FHMTAERZ-FHKF; BRARAT EHEREFSHER N H T PIE 80%E
Bt —F R,

202557 A, BRAKERMN (T 2025 FTHAMRBE N HMFTAERE R
*FREs) (TFRAR GE%)), T K 2025 5. 2026 57T FH AR E ) HATIE
MEFe T B R AATLEEE W 7 5 b AR K fi7dE 136 550, 944 2025 it
TR A AR R R THE R EMBLEL S, RREENEFELAR
RRiT e B A H KPP EXMEREERLEANLARF L E R K.

(H%) $5h, 2025 FTHARRE A HARAERE A HRBIBIR, Bts
A (BwK, HET) HITEBITE; 2026 FREAFTHAEKR, 84 (ABK,
HET) BUHOTFA B L, HE46 2025 FHATERE T AN UARALAN R R
THELBENRELNFGE TN, Z25HBRENEX, RS mRATEIN
R BFFREHE, —FRGEN ZLH MK,

(GE4m) A4, EvfseiThia bt MK, ZRE. RRABEALT &
EEBEPSTHARREAREIEZME B AR, 2025 FRXE L EMEL/T0k, 2026 55T 45
EFHEARAREE, EEARITLEERHEFILBAZRFEABE AZIED £,

MEH BIRG%EIHERE, SRAENE BB TAERNIERTELERRERS
B sEHP e Bk, 2024 R EH 7.4%.

Bl: SHADERTRLARRANEZ OB TANERTHLERRELCABRLENFH S

50.0% r
40.0%
30.0% r
20.0% r

10.0% r

0.0%

& 2023F% Az b

—k— 2024 % A% tb45) 2023 % FREMILY] —@—2024 5= FREHLELSE] X 2025% A b

AR

Wind, B RRKE, FIRIEFA AT
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27 FiEEH
R & S

R KA 2025 SRR AT EAER T 2024 FF KA 69 B4R PR
&, EEHARERTEE BAR AT RS 1.77pct, FRBARE-FHRS
2.48pct. MRARMEA L, Hix, M. LK. B, FHE S HAEKREFBRT RN
EHoP AT E BT LA 2 K. B, SR REBRE, EE-FHHARE 2025
F B b 2024 SRS 2.7pet, dER-FHHARE 2025 FF Lk 2024 F4R 5 3.63pct.

F1: A XHH 2025 FERBEAFTAER TR T 2024 £+ XA GHH B 4=H RS

2025 MHAEHRE 2025 RIREBRE 2025 % FR-2025

it 4e b8 3 E|F S LA 2 b3 3 E| 33 LA T

Eloy: 26.36% 25.14% 26.36% 30.60% 28.90% 30.60% 4.24% 3.76% 4.24%
= 25.26% 23.54% 25.26% 29.70% 28.90% 29.70% 4.44% 5.36% 4.44%
EEld 25.96% 25.04% 25.96% 29.20% 27.90% 29.20% 3.24% 2.86% 3.24%
oL 28.86% 27.84% 28.86% 29.40% 28.10% 29.40% 0.54% 0.26% 0.54%
NEH 29.06% 28.34% 29.06% 30.70% 30.00% 30.70% 1.64% 1.66% 1.64%
T 26.46% 22.34% 26.46% 28.40% 25.10% 28.40% 1.94% 2.76% 1.94%
£ 39.56% 30.00% 39.56% 39.00% 30.00% 39.00% -0.56% 0.00% -0.56%
Z AT 33.66% 30.00% 33.66% 38.60% 30.00% 38.60% 4.94% 0.00% 4.94%
i 32.36% 9.34% 32.36% 33.10% 10.70% 33.10% 0.74% 1.36% 0.74%
L 25.26% 17.44% 25.26% 27.50% 20.20% 27.50% 2.24% 2.76% 2.24%
#ri 24.76% 13.64% 25.76% 26.10% 15.10% 26.10% 1.34% 1.46% 0.34%
Sk 24.36% 21.64% 25.36% 26.50% 24.30% 26.50% 2.14% 2.66% 1.14%
A 24.46% 12.84% 25.46% 24.20% 14.50% 25.20% -0.26% 1.66% -0.26%
P 33.76% 19.34% 33.76% 33.90% 22.40% 33.90% 0.14% 3.06% 0.14%
SIS 21.06% 20.84% 22.06% 26.20% 25.60% 26.20% 5.14% 4.76% 4.14%
T 34.66% 29.34% 34.66% 36.20% 30.00% 36.20% 1.54% 0.66% 1.54%
4k 46.36% 18.84% 46.36% 42.80% 22.30% 42.80% -3.56% 3.46% -3.56%
# 47.86% 23.84% 47.86% 50.50% 25.70% 50.50% 2.64% 1.86% 2.64%
R 30.56% 10.34% 30.56% 31.60% 12.90% 31.60% 1.04% 2.56% 1.04%
J 40.26% 17.84% 40.26% 50.80% 23.10% 50.80% 10.54% 5.26% 10.54%
3] 22.86% 18.84% 23.86% 27.20% 23.80% 27.20% 4.34% 4.96% 3.34%
TR 38.76% 10.34% 38.76% 34.20% 10.80% 34.20% -4.56% 0.46% -4.56%
w9 1| 70.00% 10.84% 70.00% 70.00% 11.90% 70.00% 0.00% 1.06% 0.00%
FM 38.06% 17.84% 38.06% 41.30% 19.60% 41.30% 3.24% 1.76% 3.24%
= 70.00% 19.44% 70.00% 70.00% 28.70% 70.00% 0.00% 9.26% 0.00%
% 5 27.26% 21.84% 27.26% 30.10% 24.10% 30.10% 2.84% 2.26% 2.84%
Hf 52.76% 28.84% 52.76% 53.60% 30.00% 53.60% 0.84% 1.16% 0.84%
F ik 70.00% 30.00% 70.00% 70.00% 30.00% 70.00% 0.00% 0.00% 0.00%
TH 35.36% 30.00% 35.36% 34.20% 30.00% 34.20% -1.16% 0.00% -1.16%
58 23.66% 14.84% 24.66% 29.70% 21.40% 29.70% 6.04% 6.56% 5.04%
FHME 1.77% 2.48% 1.60%

)
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2025 F, SHAEHTELBE. Mk, SHE, KRWTARAMREEGEE/ERE
HEEATHARREETHARHAERAY, BEREAT SHEHBE T SFEELS)
H I H RN 80%. 2026 F, BB THARRBRENHATERE LN B TR
2025 5% s B 47-F 3443 0.9pct, I KA B 478 2025 55 7 B 47-F 4R Z 1.26pct.
2026 5, LT, MER. LA AT, 2H. S 6 HxTwMsE. B KR, B4
HATLEZLABME, EETEREIREATHEARREETHATERIRS 1%,
B RARAT S AT EKIE T S E LN T 2K EHE 80%.

%2: 2026 FHIBMAATHERET BREK 2025 FH—F RS, 6 AN LRESFORT LTRSS B

2025 £ FRE/ B RE 2026 FAHE BILE
b 30.60% 30.60% 30.60% 30.60% 30.60% 31.60% 31.60% 31.60% 31.60% 31.60%
X i# 29.70% 29.70% 29.70% 29.70% 29.70% 30.70% 30.70% 30.70% 30.70% 30.70%
T Ak 29.20% 29.20% 29.20% 29.20% 29.20% 30.20% 30.20% 30.20% 30.20% 30.20%

Ly 29.40% 29.40% 29.40% 29.40% 29.40% 30.40% 30.40% 30.40% 30.40% 30.40%
N F & 30.70% 30.70% 30.70% 30.70% 30.70% 31.70% 31.70% 31.70% 31.70% 31.70%
17 28.40% 28.40% 28.40% 28.40% 28.40% 29.40% 30.40% 30.40% 30.40% 30.40%
F 39.00% 39.00% 39.00% 39.00% 39.00% 40.00% 40.00% 40.00% 40.00% 40.00%
E Rz 38.60% 38.60% 38.60% 38.60% 38.60% 39.60% 39.60% 39.60% 39.60% 39.60%
L& 33.10% 33.10% 33.10% 33.10% 33.10% 34.10% 34.10% 34.10% 34.10% 34.10%

LR 27.50%  27.50% 27.50%  27.50% = 27.50% = 28.50% = 29.50% = 29.50% = 29.50%  29.50%
iz 26.10%  26.10% 26.10%  26.10%  26.10%  27.10%  28.10%  28.10%  28.10%  28.10%
B 26.50%  26.50% 26.50%  2650%  26.50% = 27.50%  28.50% = 28.50% = 2850%  28.50%
vix=a 2420%  2520%  2520%  2520% @ 2520% @ 2520%  2620% = 2620% @ 26.20% = 26.20%
o 33.90%  33.90% 33.90%  33.90%  33.90%  34.90% 3490%  34.90% 3490%  34.90%
SIS 2620%  26.20% 2620%  2620%  2620% = 27.30%  28.30%  2830% = 2830%  28.30%
T 36.20%  36.20% 36.20%  3620%  3620%  37.20% 37.20%  37.20% 37.20%  37.20%
4k 42.80%  42.80%  42.80%  42.80%  42.80%  43.80%  43.80%  43.80%  43.80%  43.80%
i) 50.50%  50.50% 50.50%  50.50% 50.50%  51.50% 51.50%  51.50% 51.50%  51.50%
J R 31.60%  31.60% 31.60%  31.60%  31.60%  32.60% 32.60%  32.60% 32.60%  32.60%
S 50.80%  50.80% 50.80%  50.80% 50.80%  51.80% 51.80%  51.80% 51.80%  51.80%
P 2720%  27.20% 27.20%  2720%  27.20% = 2820%  29.20%  2920% = 29.20%  29.20%
TR 3420%  34.20% 3420%  3420%  3420%  35.20% 3520%  35.20% 3520%  35.20%
=Pl 70.00%  70.00% 70.00%  70.00%  70.00%  70.00% 70.00%  70.00% 70.00%  70.00%
M 41.30%  4130%  4130%  41.30%  41.30%  4230%  4230%  42.30% @ 42.30%  42.30%
= 70.00%  70.00% 70.00%  70.00%  70.00%  70.00% 70.00%  70.00% 70.00%  70.00%
% %G 30.10%  30.10% 30.10%  30.10%  30.10%  31.10% 31.10%  31.10% 31.10%  31.10%
Hf 53.60%  53.60% 53.60%  53.60% 53.60%  54.60% 54.60%  54.60% 54.60%  54.60%
F i 70.00%  70.00% 70.00%  70.00%  70.00%  70.00% 70.00%  70.00% 70.00%  70.00%
TE 3420%  34.20% 3420%  3420%  3420%  35.20% 3520%  35.20% 3520%  35.20%
#5g 29.70%  29.70% 29.70%  29.70%  29.70%  30.70% 30.70%  30.70% 30.70%  30.70%
FHEF 0.90% 1.26% 1.11% 1.11% 1.11%

¥AERR: BRAAE, FRIEFARLH (: GRIDATHORTLEEFESTLHEES)
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2. BLIE. EAELFE, MR A LR BEEIRRME

ARAE (THARBLECE HIEBZRATHAN Y, ik, BPEEEHIEH, £
KETHARBREEIRBEEGE—IEN, 1 NEIEA A 1000 F LT F £ 48R
v, AHMAFIERTRSH—K; ARBRBRRRATRE, KMELE, %R
REETHARRALALD LEREE, LR 2023 FRUEHBEHZ LT HILENL
RKEAHERMEE, BATIXHEIE; *AE A KA RAEEF 2023 FZAT49% A5
FREAE LREE, ARBBAGIEEEREAEL .

2024 T FFFiEANK TR RBEL T FH, FRAAKTEERLER, FiEHhs
WEHERERAAT . B E 2024 FK, BREBRALARAFAS T EM S Fa9EF X
THARBRALINE 2022 F 6 A ARG EZIEMA LR L, BEINUALHTH
AREREEA EAIEA AN, 2024 5 12 A RLGIEE LG A R EFAR,

FIEREM 2 F, FiEEAEREEF. BRIE (THARRECE LB
KA BN, FEAKI 2 5, awhL = ARE; 2024 FZ AT H 2
K F 2025 FK, ALY HERET 2025 FRE L.

B2: 2024 5 12 A A2, SEE2A0s (4. 1L3k)

R e mAMAERE FAKE mAEYRRAC HACT B4 LR AR

14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

KBERR: BERRA. TTIRIER A

2025 FLERE T ENKF . BRI (PRGER HIEH RERE (2024)), 2024 F
A B MR LAE 4734 10AS, A4 F Bt R A, 2024 5 B € 2 3 2 4EE 18.33 1L/,
2023 B A VART R E A ERIE 29.01 1245 2024 FHE KT R B %k 31.58 1A, &
Bl X 5 5KIE 446 1A, BHER H B S F AT FKIEHR L1 14.1%.2025 F 1-5 A,
EH R AR B R EAE 10.93 124y, EF TR B 4IE 7.62 12/ ; 2025 1-5 A, 28
R B 28T AN, FiE X B E EF AT HFIEH L 37.7%, 8 F £ KBK%E.

TE 4ol B I TG H 094 B AR B A iR A B R 6/11
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B3: 20255 150, 2EBRIEXH B LETXHFIEBLEN 37.7%
12.00 ¢

47 3k 32 R %

10.00
8.00
6.00
4.00
2.00

0.00

Rt B A Gk TR 5 SRk FILRX H &

KRR BEERRA. TRIER LA

2025 5 4-5 1, FiEHNIFLBEEE A, RIEE LR EHIIE, 2024 F4 A,
FAER B M 231 LA, FFREIREG 63.24%:; 2025 F 5 A, SERH M 2.73 T/
A, Rt — P3R5 18.12%. A £ & F kA, 2025 F 4-5 ] LFIER 5 VA 2024
FEBGIERN E, BW )4 T FyART G EIEMAEAR S, 2025 F A IEN A 2 F
& T 2023 5 BLRT 69 B B 4RI

%3: 2025 % 4-5 A, SFipHMHFeEAg (F4x: A TA)

SR ‘ 2025 %4 A ‘ 2025 %5 A
XHHE  CGRAME SRR XHEE EHRE MR
2023 5 B VART 910 0.63 40.89% 512 0.41 -35.00%
2024 4 1381 222 55.45% 820 2.44 10.11%
2025 § 909 4.12 63.18% 650 4.91 19.08%
&t (F39) 3201 2.31 63.24% 1982 2.73 18.12%

KBERR: BERRA. TTIRIER A

BERETENKE, EEHE LA EREMEAKBAZEH ., KMNNE: BiEE
JEMNAE 5 /A, MERFFENERE EZE (GIERHE/GIEMET) 5875 20%, &
BRI R BIRIBIHEIRZ 1.0 T/IREE

k4: KMAHE: FREMEAEZE 50%. 2N 10 T ZLE K RIRFMELE N 5 TR (F45: A T/
JEEB)
FEMEEEE

o, o, o, o,
BiEEH 10% 20% 30% 40%

HABR R FFIRIE KA R

i 4l B B G H A9 4E S A ik R 7/11
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2026 S, LZHiEMELAHER, BB, KR, ZaaAREAT SHEHKIEP
SR AR E XBEECH TP TR, FIETHHFENAEE—THEK,
FIEMR AR DEZEREME, KREETHESEEAKTF,

ALREH HP, 2024 SFAFNEFARNCELE 612.8 T RLIF, ARER
® AT RIT; ZREELRD 67.01 /LT R, X 5LIE 1,023.54 7 7K 2024 F
EFFNGRER LT HEE B L 50%; BIXA 8 2024 5 4 F KoLK 2 1L
wE LB 50%, METHLS LT 347.6 ILF R, SFRIREMEL (%
RH+FIER D) BEER 48.7%, 2024 Fn A RA K€ E®AEFAELH 0.089 To
BRIEC RS SHIEHIRFMAATE, BRHE SO%AEMERAEE, FENKS
RE 10 T, MWAIJRAKEERAEFERSD 0.004 T (BIZFTEHLEN 20%),
RABEHN 4.5%.

3. BWHEMN: XEAHRBRTARERS. BARAHRZOH
RRRAELEZEH

FUEMERRMH). A, EFHE, TRRE, kR, TRER. TR
.

&5: #HMBRRKELEEHBAKF LR XBFM

HEHAE T~ RfE

2025Q1 2025Q1
0916.HK KRS 18.2% 26.7% 28.7% 64.3% 66.7% - 9.1% 9.0%
0956. HK M RZ AR 13.5% 8.9% 16.4% 66.2% 67.7% 66.8% 10.4% 7.7% 4.3%
1798 HK KRR 24.2% 20.8% 31.9% 64.6% 67.5% 66.9% 8.8% 7.3% 3.0%
2380.HK T EE 9.6% 12.1% - 68.9% 68.4% - 6.1% 7.1%
0991.HK W) AL AR R 2.5% 5.6% 9.1% 70.9% 71.0% 69.6% 52% 15.8% 4.0%
600032.SH LA 21.6% 16.6% 8.3% 65.5% 68.1% 67.8% 6.1% 4.6% 0.7%
601619.SH £ EARE 33.5% 26.1% 36.4% 67.5% 69.3% 69.3% 13.0% 9.4% 3.5%
601016.SH TR E 31.0% 27.3% 31.2% 58.2% 58.4% 57.8% 9.3% 7.8% 2.2%
600905.SH SR AR IR 31.2% 25.1% 35.6% 69.4% 71.0% 70.3% 9.0% 7.2% 2.8%
600163.SH T At R 41.7% 39.7% 51.4% 44.2% 40.6% 39.2% 11.3% 10.0% 3.6%
603693.SH LT A 28.1% 23.7% 33.4% 55.2% 55.2% 54.1% 7.6% 6.4% 2.4%
KRR Wind. FFIRIEFA LA
8/11
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%6: iéﬁ%ﬁﬂﬁ%%%ﬁ

=] = 1
(fe ) 2024A 2025E | 2026E | 2027E | 2024A | 2025E | 2026E | 2027E |(MRQ) |tb& | &

29.6

0916 HK ABR®EH KIFHK 548.06 64.2 71.9 77.1 82.2 8.5 7.6 7.1 6.7 0.8 o 3.5%
0
#H RGeS . 52.7

0956.HK . AR 2787 16.7 249 279 324 16.7 11.2 10.0 8.6 0.7 o 5.6%
AE Y7 0
KB 276

1798.HK 7 AR 16028 23.8 239 25.7 27.5 6.7 6.7 6.2 5.8 0.8 o 4.1%
8 (]
. 67.2

2380.HK FE®H KiFHR 34354 386 40.0 45.1 51.6 8.9 8.6 7.6 6.7 0.6 o 7.5%
(J
¥ A . 253

0991.HK AL 34376 454 / / / 7.6 / / / 1.1 3.3%
At IR %
. . 30.1

600032.SH #iz#7ht KIFHK 1864 5.7 / / / 329 / / / 1.5 o, 0.9%
0
s . 61.8

601619.SH EZF#74 KIFH 906 6.3 6.8 8.2 10.4 14.4 13.3 1.1 8.7 1.3 o, 3.0%
0
. . 36.0

601016.SH F A& KiFLH 1974 13.3 14.2 15.1 16.0 14.8 13.9 13.1 124 1.1 2.4%

0.0
600905.SH =»kftR AKiFL 12392  61.1 71.8 76.4 834 20.3 17.3 16.2 14.8 1.4 1.5%

30.1

600163.SH AR AIFE 1026 6.5 75 8.3 9.1 IS8 137 124 13150 19%
0
‘ ‘ 32.1

603693.SH T##rhe KIFA 1283 42 5.4 6.1 75308239 2L1 170 19 0 10%
0

#AE KK : Wind. FFIRIERFF P
L E 2025 —éf- 7A 118 Pliﬁﬁl\, *1—]’—2’&%@%;}&1@‘]* 8 F Wind — & .

4, A&

BAET HEN T RAAI . EHIETHXH T "IN MEHFERKF, iR
ROTIMEAR SN, FaHnzdh B KF.

BRBERERFTBRERIARRAM, TERRAPHREEINEAL, HREH%
IRFT AR H R, StwmBiraf B iR R g,

TR BRI, FT FHNSEF k], CNHE KBRS,
RAFE LM BB R EREAEREMHE R LR, FaRSEZHR

TR0
THARBAETRNGE, ST S, ELEERK, FE22FPn
ié%ﬁIL/i‘\/llbo
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

47 3k 32 R %

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

47 3k 32 R %

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000
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£l 3 %%
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