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BEEIFENEMNRAREMEER K. FHRAIRELHRFE, 6 AL AN E K, FFNARE T 3.
AR, 6 4268, AFREZEREE (2025 FMBEE), it o ZMFRERNHXIEH, OB EHE, ik &
MR E R LA E L i 3%t R St AL . 4T3 R #T A B R, F R BB MBS, Bkt ok, h K LH:E0
Gl R, MEIEHI, Eahitk, FF S LEIAALA, EMNEEE4TER LR, Ky A E[ 094 44
RA, BRARIT ST, FA—hL, KEegd L $ 28] LubyiA T, ARd S adEn ZABERETER, BB, L
R RHAE . ORI, BARBAYHLZFEL.

GG H PCB LiE#AtH, 44 MHE PCB PRALIL, #4KE, KMNAFETH. FBE AR THRH
GB20ONVL ink %7+ A& F HDI+4R:% 4 2 74 4 & & S 901K & PCB, T i Al & Al 3% % & 5 AL 34748, PCB i
4 COL, COL Lk M EMEIELTFH. B, RIEE. WWil, ©EFTHhNT LR AD, A low-dk —K, =Kk
BB =K (LARH Q AR/ BFA), AR low-—cte s, HATH T AT KFfk B £ A KA, 125 /& T = 3% PCB
BMAG TR EMF, BERFFEAR., S8 B 5B W, A EVRE K, RTF A5G4~ HVLP A% B T S st & 1
VRPN SREARAMEE, EAIKGERGREE, BEREITHREK, MR DEFRRANACENE, B HTREFHR
ROGRE5H. HBEP O, TERFEREAFRLMAB. B2, SNREPNEREH, LR NMARLE, AER KN
ThRM. F=, MGf e T AR LBRENE M, oI BGE ALY, REGEERRIERRXEZNET
FEEIE, FINRZAPCB 89Xt 7 £, =, sMAGESLEREK, BAKSRAAEAREHE TGS LREHEA, 4
LR K R RFETRE R,

KIEBGAKIFTL “RAE” 3t B RAMBM. 1) BARBIERNINE, 6 A REBRE RN B4, EEAAMEY. FF
kL, LIHEM. KEGKEF S XL L RA TEARPANH, KBZEHE, LG REBRSE LKA AN S, HRILG K
Tl Ak R AR, AHBEARARNBETFFEEE, i, EERXHAXERTTT, HH R ARG K
Ko 2) KRMEEKFEIIT “ANEAR” H1E, HFRARKMER AR TESE LT, BAIRSARLAEE A, FEK
R KA (A TH—FHFHRRAITLE “RAR” “FEK” ZRERREIEGERL) , RBRF KRR, 2| 2023 5
JRA B #7 A Tk KRR ARt E AR 18, 4 1Tk, SEIRF F AR R Ak 21 Lok KRR LF X ERAK, AR BFRER,
I RAT L TR ERF RS & E a5 —, BRI kAR E, A s, BE LK T RA AR E 2 X4,
5L S))|

DKR: AEA2EZIRAN 347 ©/t, Flb-46 1, 3Fb-1.3 1, 2 E-F¥H 5% E 43.5%, 3Fb+0.3pct, EXEILH
65. 7%, P, Fltb-2.13pct. @3IHE: A F AN 1204.97 /v, Kb L3k 3.95 /o, k& 0.33%, &E
7H10 BB EmE oL ELRHL28.76 &, B EFAWRKRY 0.65 Ko BEAFW, 2.0mm &R EIRIT
FNH10.5-11 T/ FH AR, IR T 2. 27%. Qi 5t L5t ok« A B St Lt sk = Ae A) R Fh 7. 24%, 3R k-0. 04pct.
@34 A E R 2400tex LARLELEHIEL ) 3669 T/vk, LK, wFHTH I RMM 4. 2-4.3 T/ ATE,
KbHF. @B iFse: Mt aenEmRER . ©Nsk: BATENRAMTHROEE—ZOBEEN . QEAM:
WA, FAMER. A ALEE DMC Mh4& 3Rk Bk, b MR IR T 3%, AN IR LEFF.

[E+}iRER]
WEHRRAET S, PR TEFZMEFSANIBF T L. AFRREFREAITHHTES.
(EL:550)

@b 354N KA 2025 FFFHEZ2EHNAE. QA AR ZAH ARG RIELE L H RN H. @FHAHHE A%, it
2025 4 b EFa B4 A0 4 8.4-10.4 12T, Flbigk 80.77%%) 123.81%, @D F EHE &/ %, it 2025 F L ¥ )2
A AIEH 16.5-17.0 1, FIEK 71.65%%F] 76.85%. OFWMW T, AT &I EIA, AIFHMF
R A 2025 FFF b G A N

RIBEHRD :

Ho & AT NRBAIAL; REAE ERTRATL; BN TR,

BE 5 M R e — A A 5 A 1
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A& B X
L= 2 B 4
(O - e 4
L D 4
1.3 E AR IR . o oo 4
Tod B F. 5
1.5 AP (070770711 ottt e e e e e e 5
2 ABTHEIL (0707-0711) ottt e e e e e 6
3 R A A 7
3.1 TR (07070711 ) ottt et e 7
3.2 FRFIBEAARIIE (0707-0711) Lo 8
3.3 FA (0707-0711) Lo e e 11
3.4 B (0707-0711) Lottt e e e 12
3.5 BEIRATRAAL (0707-0711) ittt e e e e 13
3.6 BAHHEI S EFE (0707-0711) .ot 15
B T R 16
o - 17
Bk B X
BE1: —ZAFRRAREE—IE (T IE) 6
Bk 2: M AT BRI — 0 6
A 3 M AR E AR T 8 6
BE 4: EM R R ARG B T b 6
Bk 5: EMABHAREIIL EIELZEIE. PR 800 . .. 6
Bk 6: #Hb. KRB PE-TIM) ARSI R 300, . oo 6
BAE 7: AEKRMBATE L/ 7
BlE 8: AE K () o 7
BAk9: Ak, b, LHEKRRETEIL () o 7
BA&10: EARRBKLA2.5 REKRBMAEAL GL/M) e 7
A& 11: FPRIRA2.5 REKRRMAEAL (GL/E) e 7
B& 12: HEHXMRKA2.5 REKRRBMEAE (L/o) o 7
BAE13: ®HRK42.5 REKRBMABALE (GL/M) o e 8
B& 14: B 42,5 REKRRBMIE AL (L/oR) o 8
BA&15: 2022 F 24 EBBITLEAS (T EEH) o 8
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17 2 A 4
B& 16: 2022 5 EALBRHMEHN (T/ok) ABM) oo 8
A NT7: 2025 F B A B I A B e 9
BE 18: 2025 G B A B 3t L 3 o K R 9
BAE 19: HIBERBNALE T/ E B o 10
Bk 20: AETRABMAE (GL/M) 10
BA 21: BT M (T oh) o 10
Bk 22: 2303 2mm EIEHIBMAE AR L/ FR) o 10
B & 23: 2025 4 B AR BB AT B oK A B 11
Bk 24: 2025 F E A KR I IE A A T e o 11
Bk 25: A BEBELHIEL 2400tex M (/M) ..o 12
Bk 26: BFA 7628 ERARM (FL/R) oo 12
BE& 27: FEEBAAEY ARG Ot 12
Bk 28: B> T300 AR T IHMAE (FL/F L) oo 13
W& 29: B/ T700 BAVET LT IHMAE (GL/F ) o e 13
B % 30: PRI L/ ) 13
Bk 31: TWEEHNHRIEQS500) FMAE (L/R) 14
Bk 32: I HEMA (T o) 14
B4 33: FIE:GMBEEE () o 14
Bk 34: AAEEDMC ILGEM (FL/ME) o 14
B& 35: FELNG B M AT (F/mh) 14
B % 36: RERT TTIM (LI 14
Bk 37: T A A8 (B ) A 15
Bl & 38: COF | 228 T 15
K% 39: RIFRACHITEMAE AT (GL/oR) 15
B & 40:  #.L G PPRA220 T M (FL/PE) .o 16
BE 41 P E AR PE A8 . o 16
B& 42: 2024 FRGEA = SAAR LG R ARG/ BAET /BB .o 16
Bk 43: AHBRAE A BEMAE AR (A2 TL/0R) 16
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FIDIRENE 2RSS A7k JB 3R

1 HEWis
1.1 —F—X

BEFIFENEMRAEMBEST ., FHALALL [ARXFk) 6 AHEAFS AR ER, FENERET—
W, AR 6 A 268, FREEGEZE (2025 FMBUAE), stk o @M F Rt KA, #to BEHE, bk,
EARE LR DA S LAt 3% AR BEBL. AT LRI R E R, FR BB AR, BT o R, AR L
g KR T ], AR, daFhF . FF RSN A LA, ENRE AT A LA, Ry AREHOE
WAKER, BESARST IR, AR, KRB P2 B B HAINT, Ak AN S AR REITEA, I
LB ARMA | KM, FARBALRLETES,

Y4z PCB LiF#iatA, £4#MH A PCB P AL, 2K E, AMNAEFELFAH, A BAMRKR. FZHEK
GB20ONVL ink %3t A 2 F HDI+4A %4 & 7 h 5 B B 34k ® PCB, T35 Al & A %% & 5 AL L% 44, PCB L%
4 CCL, COL LA RMEMOIELTFAH., MG, WS, Wil, EFTHOTHHALEALS, A low-dk —K., =Kk
BB =K (LARH Q A/ BFA), AR low-—cte s, HATw T AT KFf LI £ AR KAR ], 125 /& T &% PCB
BMAG B RGE A, BEREFEAR. SomB B, MAEVARE K, RTF 4R A= HULP 4A56 & T oL e F
WHRPHZMG R AR ARG, EAKGERBREE, FEEFFTMEAMK, MR DFHRRANACHER, 2 A FREEiHR
EORHH. HKBFP o, FRFAERFRLAB. AL, aMBREIASZKT0, LHpRAMALE, FEKKY
TR, H =, MG TR T RECHRGE M, ZoZ B Ay, REAEEMIFBRXEZNET
FFIIE. AIARZA PCB 89kt HE. =, mMMAEE L ERK, BARBIRASAISE TS LR EBEA, #
LR EEARBTRE R, #5845 [PHAR]) 2E [RERBIIEZAARIIERIHYIKERD )54
AHHEI[(EHEF]).

REGRTE “RAK” B RAPRN. 1) BARKERENINE, 6 A REABRA A RN @4, LA RS
MEr, LIHEM. KEGKEF S EA KLV KA TEZABAN L, KREAZEZHAK, LG REEHELR AN R, —F
ARG KAT Lk R A BRI, BIELH AR T ETFFIER, F—TaEERXHAAETTT, BLEFH R
AFRARAL G R o 2) KIRARIR A K B L IAT “AMEIR” 01F, LS RARKPEE AR TESELE S, BRILSRRAN
M., 7A1H, PEARKRHBAEEAN (XT#H—FHEHKRITL “RAR” “BEK” SRR EIAGERL) , RIE
FFKRH, Bk F] 2023 SF&, A B A T H KR #AF X 7 8 18. 4 0k, SEIRF R R a8 21 1evd, R0k 2] 2024
FR, 2EFAFEKRBAE 1543 & (S DARFMHRKRE), FHATZ 4 18.1 2ok (32F 310 R+ H). Kik
SLFRERAE, AARBEFREER, wRFTLERERHEEEES RO G—, BARFTRERERE, AT
fadpeEiE BE LA AFRE A RME. RIEARGREK LA TR (AR ) [e#7 24 1 [ =44 ],
KRk UEZRKRRYL [EFHARRY [ EERRY [BgER) [LEEZMAAE) [RLES) [ZEAKR]

1.2 AHBS)

DKR: KELBESRHM 347 T/t, Blb-46 T, Fb-1.3 T, 2 EH-FHH T E 43.5%, ZRL+0.3pct, EELH
65.7%, Rtbi-F, FlEb-2.13pct. Q#IE: AJF AN 1204.97 /w0, Kb E#k 3.95 4/#k, #%h& 0.33%, #HZE
7A10BEEEME AN ESRH28.76 X, B EFAWRY 0.65 Ko BZEAR M, 2.0mm FERE @M T IRIT
FNA10.5-11 T/ FH AR, R T 2. 27%. Qi bt L5t ok : A s L HE4EsE = fe Al R £ R 7. 24%, 37 t-0. Odpct.
@zt AR BN 2400tex LAY L AL AN 3669 T/vk, FRLH-F, ©FH WG ELAMMN 4. 2-4.3 T/ ATEH,
FeH-F. @B BEAELGBRAFNL, LERN S, XA TR, Nt f&, stateffmizishhx,
EEEELXREENBRELTN. OR: AT TA, 2ETHERAHZRERA, THF IR LD — 7R,
TGN B FEB K. BB RARMTHREBE—COEEEN. QEM: HE. AHER. B P DMC A& 3R 1L
LRk, BRI T®, FRACHRMRIFLE T B EREAER S [PEAZRIIPELF]). Rk [E
BARRY LEFHF KRR I SRR IR LY LFREL) ke [(FTEER)Y Bk [HAEERAIILAS
#1

1.3 EH bSR3z

MPHARRAET S, PR TEAR ZMWHF AR TS, AARKAT TR T EF, LMPROZERE, 47
T AU R BUR AR, AR LEIERIR, 7 E RGN, —AFIBURE— P AR E R T AL AR
HWHSL, AMERAZTFTRRZETEN RETHF, HRERAZLELE EFFORKEY. AP, REHA®
V35 R 258 e KA ) RZ —o HWEME AT @), EKEAS S LX) [ZRHT IR EZ] [Ad 2
A1 U5 234 ] DR Y DR 35 ] [ X 4741 ]
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1.4 2%

M 7RA78 , BBMM KA 2025 FFFEETHILRMK, 2025 F 1-6 A RT3 EHE LR FAR T £ 143.80 12
T, #2024 FRAEK 0.17%. HF 4-6 A#HEHELRRARTL 73.28 LT, £ AMFITE, 2025 F
1-6 F 4NLEM) = S =& £ 236.25 Fok, %% 2024 S #4138 K 12.19%,

@ 7A78-7AH8R8, FEAMAMAIIEL KIS L KNS,
@ 7 A 11 8, ¥HFEAE, Mt 2025 F EFF)a 540K 8.4-10.4 2T, FIEK 80.77%%] 123.81%.
@ 7A1 B, YEREGNE, #t 2025 & EFFa545A00K 16.5-17.0 12T, FLIEK 71. 65%%] 76. 85%,
® 7RAM B, FIWH. MUY GEBEAY. EE, AFFDHIRNEF LA 2025 FFF £ b 58 N2,
1.5 XL AHA (0707-0711)

K FAEHFEARE, 6 A#NKE, KEANKETERLE T,

HAEIR: BARKGARE, 6 AHAKE, BARM, KAEATLTH, MAss s 2, HEHERELE,
A0 2 3 A5 45 B Ao

ARIIH: FARHEARE, &K% 25H2 RKEMAMAL, 5 AT QRLAKRABRN Z A TR, BLm5 KN
I 24H2 B 8 K AAR A5

Al M4 AP 4T SR UEH, Low DK —RKEZ3HEH 4, LowDK —K+LoW-CTE 3454 K4k, Q AR ZHIHTK,
Y AT T A 4 F KAt 45 AR £ AR R AR ],

Al MH-= B4R : Fl& T =% PCB RATH 8 s B4 A #, B&RIFFSIR. &35 % Sk, RTF 477 #= HULP
MG TR E TR TSMHREARAMEG, BAKGERBREL, FEETHREK, BROFRRNE
A, BT T 2 AR B K.

BREI: FRBAARE, B EMARAINE, ERABIEESMANE, 0% EARKEY R, AR
B, MAHEINAE ARA E ., Y 25H2 44 T AT,

BT FARFEARE, BRI Ls, TR T ERIK.

WM T3, RIMMHHTAEFERE, RESMHTAAAREA L AT REASTALSE, HKU
TR B3R T AAF K

AFMEH: FARAMES L, ANHEEMKT 2P, XEREMMT. FHFHXT IR,
RBk: #1828, R K&FALES, 2EAFSREEARE, LHRLSFURTHEMNA AR,
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2 AEHIHEM (0707-0711)

IR AR K MG R E I (3.43%), HE b, s 35H]% (2.26%), 34 (7.56%), &1 KA+ (5. 95%), 4 o 24+ (2. 12%),
K% E (3.06%), &4 (1.25%), R EiEsz4s (1.42%), (h%gmwm‘m R R AREY IE)

BE1: —RITLEFRKIG—I (PTHH) BE2: #HETFHRAEHFEG—E
3 é: 2k TS — -
v b 2% FeR BSE SRAT 2EFEUE =B n
B BB RN B RN E RSB e NS B )
NFIREsGAr NoRERasn IseaGenes L ERA WRHE  AEEE DRSNS EXHR BH RS MmEH DEGW

6% 5% -

5%
4% |
a 3'/43"" 343%
. 2.4\7% 3.06%
3% -
2 2.26% 212%
2% A
1% 0,
IM Al L I|H 1
o JLE | Il
| I we | 1% A
-1%
-2% 0% + T

S

B: wind, BE&IERA AT

%\‘*
S

B wind, B &EFAF LA

BHE3: #HEBREAKRGH T4 B E4: R XBERFRENG ST E

45% 2%
41.63%
40%
0%
35%
30% -2% 1.82%
— - y  —2.14% :
25% 2.35% -2.33%
4%
20%
15% 12.12% -6%
10.00%
. T g an 6084 5. 5.80% %
5%
" o | 85
LR S LRSI PR TR AR SRR DROR ARG SRke SUGRE TAN BAEL BFR TR SERE NENE GEES BERE BHER
Kk wind, E4&IERF AT KB wind, E4&IEKHF AT
=] by JE
BESL: ZEHIZHAE DA _EGEL2FE, PR 300 B #6: ZH. KEAE (PE-TTH) £ Bt 7K 300
o — UM PO — REHE
——801710. S| 3 544t 000001. SH _EiE 4545 3
10,000
5 60 000300. SH 3 1£300 2
8,000 -
7,000 o &
6,000 A 20
5,000 o i
4,000 |
3,000 o 10
2,000 A s
1,000 4
0 . 0 . :
Q N N N N A N N N N N N N N
c\’&/ Q’QW \/Qr\f '»’&/ '5’&/ v’&/ ‘o’&/ /@/ /@/ /QW/ /@/ /Q/ /@/ /@’/
N 33 oW 3\ v Y\ & & S W\ v > X ¢
43 ® » > » > P A AN & e AN AN AN

Fif: wind, B AL LA FKiR: wind, BEA&IERF AT




[E 3 JiE 75
SINOLINK SECURITIES

¥ ;@ FOIREE RS 7 1k B #

3 FREMNEER

3.1 Kk (0707-0711)

ARALBRRRTHNKELE NMETHLEE, R E 0. 4%, M4 TR KR T B2 28, Wbl BH%Er, BE 1020
T/, KA L), BARTEERE. FESRBASENR A M, BFTHERKRENLEEY, 2EEZSHEKRAL-F
B REHE 43%, AR, MR TE, BEIRD RBRKRRNEFSDHEJRIRX B, RN SRR AT
HEKE. L£TFHFRXeTE, K= Af T RFRATRERNME, AFZEISTTHNLETELESE, WiteE
BARRAMNAE B W e i 08 E A A

FEBFEN: KEALBEKRERILA 65 69%, FLHF-F, Fl-2.13pct.

BE7: 2EREHBZES (L/7t) B E8: £ FKELEFE (%)
—2016 2015 2017 2018 =—2019 ——2020 —2015 2017 ——2019 2016 2018 ——2020
640 - 2021 = 2022 = 2023 = 2024 2025 2021 ——2022 ———2023 ———2024 =—2025
590 4 &
80
540 4
75
iy 70
g ——— ~ : =
R T -
w -
340 Bl <S58 348 . L
—— .
240 4 45
190 ”
1H 2A 3A 4A 5H 6H 7H 8H 9H 10H 11H 124 1/6 2/6  3/6 4/6 5/6 6/6 7/6 8/6 9/6 10/6 11/6 12/6
RiR: BFRRA, BEIERT LA RiR: HFARRA, BEIERT LI
B#%9: £%, £F, LHKELITEL (%) B£10: £F KB 42 5§ RELREHSZES (L/9)
—2012 2014 ——2016 2013
2015 ——2017 2018 2019
—2020 2021 ——2022 ——2023
750 9 ——2024 2025
550 -
350 % ——
i _/
150 v r z T T : . r v 5 T .
18 2B 3B 48 5B 6B 78 8H 98 108 118 128
kB HFKRRA, BEERT AT KRB HFAKRRA, BEIERFILAT
BE: £F X425 LRKENBZES (L/t) BE12: #ih K425 REREBHAZEY (L/)
—2012 2014 ——2016 2013 2015 ——2017 2018 —2012 2014 —— 2016 2013 2015 —— 2017 2018
2019 ——2020——2021"——2022:——=2023=—=2024"—2025 2019 2020 2021 —— 2022 — 2023 2024 2025
700 -
800 -
600 - 700 -
500 - 600 4
400 1 ; 20 ‘\—'4\___/_,_,__
Z = 400 { —208 339 404 418 393 =
2001 o el e — ——
J_ i
200 ! ! d : : " ! : X " ! d 200 T . T T r r . . T T T .
R 28 3R 4R 5B 68 7R &R 98 10A 1A 128 1B 28 3B 48 SE 6B 78 8B 9B 10E 118 128
Rik: BEARA, BELEFLHN KR HFARRR, BEIERT L

e — A A 5 B
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PSR EZ RS 7k JB 3R

B&E13: Bl XH 42. 5 LELKENBZES (L) BE14: B K5 42.5 REKFEH#BES (L/78)
——2012 2014 ——2016 —— 2013 —— 2015 —— 2017 —— 2018 =212 =201 ==2016——2U13r== 201 ——201/=—=2018
2019 —— 2020 2021 —— 2022 —— 2023 2024 2025 2019 ——2020 2021 ——2022 ——2023 ——2024 2025
650 1 600 -
600 -
550 4 500 4
500 4
450 A _— e
400 { = - -
2 — = . S
300 | —————— = — 300 A — — e —
250 1 s
200 T T T T T T T T T T T 1 200 y r r . . r T y r r . o
1B 2B 3B 4B 5B 6B 7B 8B 9B 108 11EB 12H 18 28 3B 48 58 68 78 88 98 108 118 128
KB BFRRA, B EIEFRF KR RFRRRA, BEIERF LA

3.2 F iR B+ RARHEIE (0707-0711)

AR B ASEHRT AN LRBAR, THEZDIK, RXHT. AAFR>TEEZREALT, FTHESRKNEKR,
WA ARG T, ERE, ﬂ?%lﬂ'*ﬂdﬁfli%ﬁl‘% BETENG, FETNMIABRMERTA L, TRNEEFAR
o B A, AN E RKIG, XIEAMTHE ITERERALT, T T mFimigia, %J\ﬂ?%a’ﬁkiﬂﬂ
BAGFAZ B E 0w, AT IR R, 7‘3%%“‘:&@% Slh e A iBAT, KEMTEE THITILT T %

FEITISIE R, AR ENFEHIBHNM 1204.97 T/ok, K EFHH (1201.02 /) Lk 3.95 T/#k, #Kia
0. 33%, ﬂ'kbfrﬂ’ Y Ko

@ﬁﬁ@,ﬁ£7ﬂ1oa,ﬁﬁﬁ%%&i?&ﬂ@éﬂgsm4ﬁ§§%,&LH@E@&/97ﬁ§§%,%%
1.66%, EA R4 28.76 X, BB EAWMR Y 0.66 X (ii: AMMEARFE AR WERLLAE X ABEHL), KA
TR By & 1278.14 A E &4, HF2 1375.14 A £ 24, ~4E 107.59%.

SRBAE, ARE %unﬁ%%ﬁ rEAE, FE -9 Rk, EMF%EE%MSﬁéiﬁ,?iﬁEﬁHWF%
I hadTEE, RGO E, KR & #ﬁ%ﬁ%%%ﬁ%@ﬁ%&%i 2% B AANAMARIE SRR, FTHFE
L&, w2z N E RIBMAE D TEAE R, w%&r&@%ﬁ%h% ﬁ%Ak%E&ﬁ%%i,$ﬂ B X 3R AR
R HABEN BT RAT, PTHESRUWNDRIR, VAPV ELT, BIRELHEHTE,; 4 @Tﬁ&ﬁﬁﬁ&ﬂ
BT, KBS R BRI, %é&fﬁuﬁﬁﬁl EERXRARFLT, &7 FHEAS L. 24T
kA, éw?Tﬁ%u& KA E, I ITERR RBREALG—2 £ F, 7&Eﬁif%if&,¢Tﬁ&ﬁ%
%if& I, BB G, THETE M, SHELIAANEF L ATEH TKT.

R BREAAW, 2EFFEBAF R LT 283 &, £7 222 %, OIS £+ 158855 vb, & L RAH-F, %aTiT
WA E 82.09%, B A AEE T 34, sl &, HARASAE KK,

BE15: 2022 F Z5 S EHHTLES (FEEH) B#16: 2022 FEZSLEFHRHEZHH (LT/%) (BXH)

_ — 19t (7T/E)
— 2EETES (FEEM) 2600
8000 1 2400
7000 A
2200
6000
2000
5000 4
1800
4000 A
1600
3000 A
1400
2000 +—T—7F—7—"7—"—1— -7
CEeooEo o ibLEboolbnEens
TP BN - BRSNS TR 1200
SRR bR D0 RN L S sy O sy
N N N NN~ NN MM N~ S ¥ ¥ 9 9 = 0 un un o
N O O O O o N N DN N N N NN N N S NN NN
O O O O O NN O O O O O NN O O O O O NN O O O O 1000 r - v r - . -
AN N NN NN O o AN N NN O NN AN NN O NN oo
o~ o~ o 2022/1/6  2022/7/6  2023/1/6  2023/7/6  2024/1/6  2024/7/6 ~ 2025/1/6  2025/7/6
Rk AT, B EIERS AT R AR, BAIERA LT

BE 5 M R e — A A 5 A
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HRBRENE SRS

A7 Ak J&) 3R
B&17: 2025 FZDBBA ML/ K
S o otk - EIER (W) ]

1 FERIRIESEFEBIRATER % Ak 560 2025.1.5
2 BN BRESEIEERAT—% )3 660 2025.1.9
3 HhIR (BRPS ) STABRAERPE—£ 1>} 400 2025.1.12
4 BB RATTE — 2R~ fEE 700 2025.1.20
5 ESGMRASFIRES (7117]) BIRARS LSRR =K IR 1200 2025.1.27
6 SRAERHBERATZREASAIEIEER )3 600 2025.2.15
7 PREEH AR IE A PR AT B2 R~ B3 BkFE 500 2025.2.20
8 LT =K FERBR IS ISR /AF) 300T/D —% IR 300 2025.3.16
9 BT EITRYEMEIRAR] 500T/D TiE—E B HI% i 500 2025.3.26
10 RN REEFRR D BBR/AT) 600T/D EERINLE il 600 2025.4.25
11 TLESIFIEER/AE 900T/D ALRFHI it 900 2025.5.3
12 BEERIFEEBIRAE] 700T/D =&FE~EH Ak 700 2025.5.6
13 WA= IR ESEM D BIRAE] 450T/D =lk—4k B (g 450 2025.5.30
14 e SRS ERAT] 500T/D AR F 4% = 500 2025.5.31
15 S TFBIRIEERAT) 600T/D iFiE—4 M3 600 2025.6.7
16 28R ( Kik ) WIEEIRAE) 500T/D iFE—4 T 500 2025.6.9
17 BRI (AR ) #igRAEERAS) 900T/D s 900 2025.6.16
18 SUT AR E] 900T/D iFE "% B 900 2025.6.18
19 KEREIRIEERAT] 700T/D iFiE—4 T 700 2025.6.23

KR PRFR, B AR

B %18: 2025 F EP RGBS E /B E K4 Z XK

s T ittt . BEE (W) B

1 NEERIIEERATIRT6E 1260T/D "—&H=4" T 1260 2025.01.19
2 ToHME S EEEERA ) 200T/D BB F—% T 200 2025.01.25
3 I REETDISRKIEERAT) 600T/D —4; IR 600 2025.02.06
4 STrIBIRTEER/AF 600T/D —&FRFEH T 600 2025.02.26
5 HRNEESEFRHBIRAR) 600T/D BEfE=2%; il 600 2025.3.1
6 WA RIS AR E] 700T/D POk b 700 2025.4.13
7 AT ESRIEEIRAR it 900 2025.4.22
8 STRIRIRISEIRATIFEE 4 900 M/ B4 D) 900 2025.5.16
9 Wi R el BkRAE] 1200T/D t4 A 1200 2025.5.25
10 BRI ERA RN/ \ L 600 It/ H il 600 2025.5.28
11 S8BT AIR/AR) 1000T/D FE—4; T 1000 202563
12 LR IFIEEIR.A ) 650T/D HiEl "% it 650 2025.6.6
13 SSGMRAEFIETS (711]) BRARNTENE IR 1200 2025.6.28
14 ESCMRSHIEEE (1) BRARITENL IR 800 2025.6.28
15 LIRERERHRIRNBIRAT) 600T/D #EiEhs Wz 600 2025.7.1

KR AT, BRI T
BRET7 AN B, LATHIBBN £ 47.20 T/ E& 5, FlH-20. 7%,

] 576 — T4 A 75 B




= = IE 5

SINOLINK SECURITIES = AZ
;HEUJX%ERE%HEJ’J 'ﬁ’_‘ﬂi)g]%]i
BE19: HIBRBHBE (L/EFH) B#20: %8 Ffawmow (L/7)
— IEARNEE (T/ESE) SEITEN (T/ESE) 4000 1
200 - 3500 |
3,000 A
150
2,500 A
100
2,000 4
50 4 J\\/“'\—\ 1,500
1,000
0 r r r r r r 5525852885258 s52885258¢8¢2
Y OOV O O O O — — — — N NN NN N N N T T o
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 EEEESg8885553888828888333¢%
FiR: AT, BEAIERA T Kk wind, B4iEEFF AT
B£21: &% EF5H (LT/%)
7000 4 — TN EEEER) T EAL
6000 A
5000 4
4000 A
3000 4
2000 4
1000 4
0 T T T T T T
1/8/2019 1/8/2020 1/8/2021 1/8/2022 1/8/2023 1/8/2024 1/8/2025

kiR wind, EEIERHRAT

AR B AARERT HERIZRE, FoNEAETEH. DM THAMS LT IREFSBIK, $HBEENR, 27
RIHE, LANHAEBEEST, BABREENCE, XERTRIBH. AARSAKBBEFRZ, Hot K
BY A, BEEEATHEALY., BATSHEH LT ERETA, B —MK, EEARRAZLIEM. AN, &
AZHRKR, BAARSMAET, £5MAETITHRNBE. L6KF, THRBET, HGANEFL LW,

T, AR EZRNMEEIE, @ T, REARAW, 2.0mm R @R T RITENRE 10-11 T/ FH K, FFEET
7B 2.33%, B _EREBEY K006 ANE H b 3. 2mm FEAE TIRITEMAR 18-19 T/ F 7 K, P, R EFA G THKE

B &22: 13X 3. 2mm ERHAFBHBZES (L/FA&)

— TEEN 3. 2mmiEEEIRS

0 T T T T T T

2019/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1

KRB FAITIR, BRI

BE 5 M R e — A A 5 A

10
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

R, REAEW, ARAKKIBAE S A FE LT 435 5, B4 94390 vk/ B, P, B LEFAHT %
A FA; R TRE 16.95%, & _EFERICE 1.15 A8 0 5.

B £23: 2025 FZSAKLRBH EKXL L

25 3o ik - EIEE (W) e

1 RSB AR BRI —&h % = 1200 2025.3.10
2 I FRER AR R R AR AT — A I 1200 2025.3.12
3 IEREEW—ER% i 1200 2025.3.15
1 WHLZEERERT R A Bl Ak Wt 1300 2025.4.6
5 I FES I HRIERAT A i 1200 2025.4.8
6 2BITREERATE % AL 1200 2025.4.18
7 REEE AR ERAT—Eh = 1200 2025.4.30
8 WLz BRI R R A TR R ole 1300 2025.5.7

KR PAIFR, EAIERTF AT

B #£24: 2025 F ZDAKRHEABLZE

s T ittt . BEE (W) B
1 REIERE R EIR N E—E Tk = 1000 2025.1.6
2 BRI aRA R —E % MB5) 1000 2025.1.7
3 LR RERRH AR A Tk R 800 2025.1.7
4 ARERR S RF R E IR — 2004k iAIRE 900 2025.1.25
5 EEEAMHERIEEIRAT—EI% =] 650 2025.3.6
6 FriahEpe BRI RBIR AR —ER % e 1000 2025.6.6
7 RHEAEREBIRAT—ERE R 650 2025.6.30
8 SNERHEIRBIRATE) (= ) —ZHIEL ( =H—%) = 900 2025.7.1
9 EXCEEERBIRAT) (R ) —&EI: (=ZHI”%) ZH 900 2025.7.1
10 FREEM (BB R AR T —E Ik ;) 850 2025.7.3
11 TERRERERN AR (i) —EN% Al 600 2025.7.11

kiR R, B &IE R LA

3.3 #k4 (0707-0711)

KRB ALBELY T HBRNALAZAE, EHRXAERETRZN, BHREREFERS. #E7 A 108, A
2400tex T %42 4% 3£ 40 T 3% T A AR M4 £ 3300-3700 /L/vb 4, RAKM A BT T, 4 E4A LBMN B9 3669. 00
/e, ERASMED, B E—JAHHN (3669.00) LT, BIEL T 0.76%, i EARHEREILE 0.28 A8 5 5,

BB BT (7628) £ARTHIRAM 4.2-4.3 T/ ARE, 2025 55 6 A& (4.2-4.4 T/ K), 2025 4 5 A&

(4.2-4.4 n/k), 4 Ak (4.2-4.4 /%), 3 Ak (4.2-4.4 /%), 2 AJ&k (4.0-4.1 ©/k), 1 A& (4.0-4.1
/K, 2024 512 A& (4.0-4.1 n/X), 11 A& (4.0-4.2 ©/k), 10 Ak (3.9-4.1 /%), 9 AJk (3.9-4.1
/K, 8 Ak (4.0-4.2 w/K), 7T Ak (4.1 T/K), 6 Ak (4.03T/K), 5 Ak (3.7 /K), 4 Ak B.6 T
/AK), 3 AJK (3.3-3.4 T/K),

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES - AZ
;HEUJX%ERE%HEJ’J 'ﬁ——‘ﬂﬁ)g]‘ﬂi
B £25: 4[4 4% B #2) 2400tex 296 (L/#¢) B %26: &FH 7628 £ RR/H (L/#)
6500 - — SEMFERL2400texI (75/T) ——ETHT628HE (LK)
10 -
6,000 A
5,500 - 8
5,000 - 6 9
4,500 4 4
4,000 4
2 4
3,500 4
0 . . . . . . .
3,000 - A D 9 N v @ N o AN x © 9 A
S e S N (A S S N o
2500 ,L@, "9,19 ”&m qpﬁ/\ q’@/ %@ ,L@, q’@, méﬁ’ %ﬁ, %& q(@, ,LQ'L

2019/32019/92020/32020/92021/32021/92022/3 2022/92023/3 2023/92024/3 2024/92025/3

Rk AT, BEAIERF AT Rk ROV, BRI

2025 4 5 A A BEHFY BH S 0 F 4 17.85 ok, F-11.2%; 225 2.6110£T, Fk-5.2%
BA27: 7 EHBHLY RN B 0 R

HOME (BM) SEFRHEALL (%) HOEM ({2557 ) SEERHEBLL (%)
2024518 1831 17.51 2.66 6.15
2024 F 2 B 14.74 3.83 1.99 -6.20
202453 8 19.50 14.87 273 -2.96
202448 17.61 11.22 2.56 -1.99
2024558 20.12 23.19 2.75 12.95
20246 B 19.40 153 2.64 6.26
2024578 19.71 21.4 2.62 9.70
202458 8 17.83 12.37 2.52 9.32
2024598 14.66 -0.35 2.16 -2.40
20245 10 B 16.99 18.76 2.49 17.75
202411 H 16.64 8.86 2.57 12.90
2024512 H 16.45 7.49 2.63 10.59
2025518 16.95 -7.38 2.68 0.43
20252 B 14.93 1.29 2.02 1.40
2025538 19.27 -1.04 2.81 2.87
2025548 18.06 2.68 2.69 5.30
20255 B 17.85 -11.2 2.61 -5.18

KR FAIFR, BEAIERT AT

3.4 #4 4% (0707-0711)

ARBABRGETHNHEXRAEE, BEBA, KLAETHHNA 83.75 /T8, HEARBANEF. A8, R
AR T HNAS B H BT, B REFRAME S, DLAIETERE, RNFRHA L, BEsm, ARENHT
fEE S RMEIFARRIBAT, BBAITEEN, THERBEERFLL: K%, THANTHELLAF, MENE
RWA L, BERXBABFK, "RZXAERL, SRnTE, KARSLETHMAE KB EE, FRIUFK,

BE 5 M R e — A A 5 A

12
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SO sECORITIES FOIREE RS i+ b AR
B #£28: B * T300 X764 5T G504 (L/F7%) B %29: B = T700 XA &4 T %604 (£/FH7)
160 - —— T BT (7=, T300,48/50K): 44K —— T8 BT 4 (7=, T700,1 2K): 48R
140 300 1
120 - 250 1
100 - 200 -
80 150
2020/03/17 2021!'03117 2022;03,” 7 2023!'03117 2024':031’17 2025}03,” 7 100

2020/03/09 2021/03/09 2022/03/09 2023/03/09 2024/03/09 2025/03/09

KB BNESF, BEIERFRLAHT RiB: BNESF, BEIERF LA

AT E: KEABRNRLBERLENEAEL, AHBETHANKERTH. RESR, KRB OAEETH LR RN
8100 7T/vk, # LR BT 100 L/ok; KELF A HEETHHNH 8157 T/vk, 5 LN T2 43 /b, VA
T300 B AL 4R B, KA B ZRLWHETHEE ZRARFL TR 0.08 T/F %0

BHZ30: BAFHBAILY (L/2)

— RS AEEER (GT/ME) iz AN E=t::))
20000 1 - 150%
i\ L 0
15000 1 s 100%
- 50%
10000 - “wJM~
o - 0%
5000 -
0 . . . : : . -100%
& & N & & S
o & & £ & 4 o
s & 0 < % @ &
P P P P P 0 P

KRB wind, B EIEFA LA

3.5 sERABEAM A (0707-0711)

HE T AN B, TEREDH KM Q5500) F4H0 637 T/, R EE LR 9 T/ok, BHESFTE 216 T/vk, 32
T & rbdpl Ay 25. 32%.

BRETA N B, & ki@ st (T04A B) A H 4950 T/ok, b EEH-F, Bl Bk 420 /¢, 3t Lk
et %y 8. 8%,

BMETHAHIR, BHEEBFIEN 32.7%, b ERE L3 1. 0pct, BbE4F L7k 7. 5pct.

ARE7A 11 B, HHEDMC LM A 10800 L/wb, Iprb EJE ik 240 ;n/vk, BElHEHF T 2760 T/vk, 3+ T
reAp] 5 20. 35%,

BET AN B, RGN A 72.67 £1/H, FL L LK1.76 £0/4, BLEFTHE 14.68 £ T/4,
st T e A 16. 81%.

BE 5 M R e — A A 5 A
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[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

A7k B 3R
— g — s - .. - -
B&£31: FAEEZH KR 05500)-F6H~&S (L %) B E32: B%5FHE (L)
— EREF R AR QS500): LIFEr FtE (%) —— H B0 FE R R ()
1800 1200 6,000 60%
1600 A I 1000
1400 1 800 5,000
3 40%
1200 1 L 600 3
1000 [ 400 4,000
L 200 20%
800 A
00 ST ro 3,000
A gre=200 L 0%
400 1 L -400 2,000
200 A F -600 5
0 . . . r -800 1,000 20%
& > &> > &>
N S N S 1N 0 4 ; . ‘ , . . 40%
O > W @ 0%
S S S S S 2019/01  2020/01 2021/01 2022/01 2023/01 2024/01  2025/01
KR wind, E4&IERFF AT KB wind, B4R AT
B#33: FFLE: EHEAEE (%) B %34: F e DMCHIEH (/)
70 A 70000 - e P 5 EHEEDMC
60
60,000
50
40 50,000
30 40,000
20 A
30,000 o
10 A
20,000 A
0 T T T T T T T T T
S N SR G N R G N SN O 10000 ; , ; ,
U S I - G L e & & ¢ ¢ & & ¢ & ¢
S 1‘99 ’19’19 w‘g’\ m@} m& x“q?) w@’h w@? m@&

KR wind, BEAERA I

KkiR: iFind, B4&iEAF AT

BETA N B, PELNG ) M4 EIHK 4460 T/vk, R EE Eik 48 T/vk, FltbEF Tk 55 T/vk, st T

B A 1. 22%,

BETANM B, BAKEKLTHFAHMN 2235 T/vk, FHE-F, BHEFTE 138 T/ok, 35 TP A 5. 80%,

B#35: # 5 LNG /) Hh#EH (T /)

BZ36: B FELTHFHY (L )

— FELNGH/ NMELEIEH

EREIEL (%, &)

9,000 1
8000
7,000 -
6,000
5000 -
4,000 -
3000 4 f
2,000 1
1,000 1

0

2019-01-04

r 200%

F 150%

F 100%

- 50%

N
' ~L 0%

/

F -50%

-100%

2020-07-04 2022-01-04 2023-07-04 2025-01-04

— A E BIRE(E BRI L hts i 2 EE
BN EIRRE(EIBER) LRSS EE
3,500 -

3,000 -W FF/IJ .
250 | W/
[

2,000 ; ; ; ; ; , . ,
® &> O 0®

o %Q\Q q9\\ P

TS S SO O Y,

FiR: win

d, E4iERF AT

K k: iFind, E&iERHF AT

BETAMN B, KFOHETRIAEKBDI) A 1663, 3Rtk EF Lk 227, Bl 55T M 284, 3+ 5 T M tb 48] 4 14. 5%,
BETH 11 B, COFI L2434 4 1313.70, 3L LB T 29.29, RbFE5 T 771.35, 3t F b A 36. 99%.

14



[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

AT b B 4R
D (v >
B #37: B F 695 FRIFHH BDI)ZH B #%38: CCOF| 43 4-#5¥ & %
6,000 - 4,000 -
3,500
5000 -
3,000
4,000
2,500
3,000 - 2,000
1500 4
2,000 o
1,000 4
1,000 -
500 4
O T T T T T T 0 T 14 T T T T T T T
2019/01  2020/01  2021/01  2022/01  2023/01  2024/01  2025/01 2019/01 2019/09 2020/05 2021/01 2021/09 2022/05 2023/01 2023/09 2024/05 2025/01
KB wind, BAIERF AT KRB wind, BEGERI R

BRETHA MU B, BEAXRACKEATNIA 6400 T/, Fb EEEHF, BE5FTHE 300 T/, s TFEsFH
4. 48%,

B %39: BAFACKEETH#ES (L/7E)

REMIAASTERN
11,000 1
10,000 A
9,000 -
8,000 -
7,000 -

6,000 -

5,000

\ \
2P 2 @ el

N 0> o\
Aol 1@0! 75)1\\ S

(W)
20" 59

kiR wind, EEIERHRAT

3.6 BH %L (0707-0711)

PPR MM 4T 5h: &E 7 A 11 B, &L 54 PPRA220 &) 9500 ./vk, 3Rk LA -F, B b4 L3k 500 /o,
st LAk A 5. 56%.

PE RATHMIATH: ®E7 A 11 8, +EEHIKPE 5% 705.37, R LA T 5.43, FlebE45 T 72.09, st
T bts] R 9. 27%.

BE 5 M R e — A A 5 A

15
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SINOLINK SECURITIES . Az
Bl #£40: # .l & 1L PPR4220 F 554 (L/%b) B #41: # B #AH5 PE 5 #
12,000 1,000 4
11,500 950
900
11,000
850
10,500 800
10,000 750 A
9,500 700
9,000 650 -
8,500 600
8,000 250
500
7.500 T T T T T T T T T N o » N $» N S »
S S S S S N S N S S
7_0\9I°\ 7'Q\ral“g wﬁsl“" 7_07‘““\ 7_@_\I“q ?—Qn\“s 7_07,3\0\ 2013\“‘" 107;\105 1015\9\ q9'\("\ ’L\%\ ”&’19\ ’L@/\\ ’L&N\ ’\9'1'3’\ ﬂ&'ﬁ’\ q/@:”\ ,L’\P‘\ ,‘/’f?\
Fif: wind, B AL LA KB wind, BE&EFA AT

3.7 K&

BHRXBEBITLZLETH, EEXBAEHER. BR. 2024 F KRBT A = EAEH 417.012 T, Flrb—4.5%, B,
(£ FEAEN 4.3, Rk+36.0%) R RIBITLAE F BARILIE R RSO RIK, ERKAHBE T BN 42.2 1C
T FlEb+24. 6%, HEEHERN: ORI AR RES, QRRELERS, “FMER7 AR, Q “BIHATLR” =
T, BREEFT LB IARTHEA T HIXRXBME. Bk, KRB N S KB G, HHLIRAE B~
HAZHE, BRFHRTTHEK, 2025 F 1-4 A REIT L4 F 5485 118.3 120, RBlb—1.7%, #HizXHx 4 * 44
A 12,1 1L, BIb+8. 7%, ®RAE = BAAA 1.6 17T, R H+7. 3%,

FHBR e A 7 @, 2024 5 12 F By R AEBR e 4% Ay 2384 7L/vk, R EE—16. 0%, FREE—2. 2%, 2024 5F 45 ¥ B 5B 5 o
A EARMAE E T A, HNR 2596 T/wk, Blb-17. 4%, 2025 F 5 A T B4 M A R S 3 T a2 4, Pk
FHBR A A, 2289 /7%, ElEE—14. 1%,

B %42: 2024 F R L = &AM EHF% 59 I 6945/ B 3% B EA43: B EHENRAEY (Bfz: T/E)

w8 AE

FigEEETEE (7T FisE (5% . _
mm EEREETEE (1Z7m) EISE () RSN (/)

50 1 r40% 3500 -
F 35%

40 .
r 30% 3000

30 4 25%
b 20% 2500

20 - L 15%
L 10% 2000

10

' - 5%
04 L 0% 1500 ; ; . i
FE 7= IR Rl Gk 5= BEn <= =8 F= 2021518 2022¢F1 8 2023518 2024518 2025518
KR R, BAEIERS AT FRR: R, B&iERF AT

BE 5 M R e — A A 5 A

16
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i,
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.~ -

= = IE 5

SINOLINK SECURITIES

OiRG  RRRESRS i

4 RBEIRZ

1) REREERIRRALY: AERERZA, Fht, Fi, FLAERK, S8R EREALGRE,

2) M EHETHRATAL: BaTHZE BIMER, SHEBEPIT EBREANEINL, GLETH ARG,
3) BAHMAE TGRS : ZHTTRAEERS, BRAHMETIOTI S RZZAR D KD,

BE 5 M R e — A A 5 A

17
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SINOLINK SECURITIES

PG  RNESRS

Tk B4R

70 B KRR YA

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,

18
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

HRELH. R R AN, A EL A, RMEMERAN MG LT XE R, 2B @i A, FIE, FENHLA CEEERRN AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
HE A G AEAT B R BB K R 5 A KA AT AR R ARARAEAT A, BLARIRE P 894, B TN R BARE AR N T K A B 6 R, A REE LB St
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

FBPRYHEE B ALK AL TR v AR B A SR, R R ARSI RT R R A E— R A RIS TR B &S L smif 6y 5%
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HAE R AREFTO 50N E BT AE BEANHE P ORHKRIL, BAFRRE R, TEMANTHEEP X THAIEARER
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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