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BT RKW|£E
W EAL 2057. 08
52 Fl &R & 2656. 47
52 B & 1K 1627. 84
B #o = — %300
53%
47%
41%
35%
29%
23%
17%
1%
5%
—1y f—k
i Y

2024-07 2024-09 2024-12 2025-02 2025-04 2025-07

THRR: IR, FORERA AT

SR & T A
SAC %124 5 : $1340524080001
Emai |l : gaodinghui@cnpsec. com

(B KA BB LB EF FAIEEFHF
KHY - 2025.06.18

PR RARE: B = | ATk B3R

B dy AT IR L (2025, 07. 01-2025. 07. 06)

“WET” XENETH FRRXEE2H T

o BFE®

AR FOIRIE M SR 3 Fa 2, 2025 F EFSF kR “YF 5T f3F
MET G, ¥ 5T EIRARAEE 6 ENE G DIRE T RAIR, #7
AR B A4, o AL A TR “H 75 FHR R A FEIN
PE” Bk 2, BAVKA L F R EZ#HZIGHFRLT, —F 55
BMAE M EMIE gl X, —FEMENA TR, 12583
G A ak G L AET .

o A RKERIE

(1) BERRAES: L 30 KPIRTH 5w @A 202.1
A, RFERAIMAERR @A 4798.22 T 77, RitF 2% 30 k
o YR T UL V9 B T3 R AR A 224. 03 5 77, Bl rb—10. 3%, FREb+7. 2%,
HP —ZIRT AW E R R @RS 62.48 F 7, FH-10. 6%, Ik
+7.3%, &I T LW B R @A 116.32 7, Flb-4. 6%,
IR HL+8. 1%, = BRI v B B34 AR X @ AR 45. 23 75 77, B H-21. 8%,
b +5%, LB 14 3 B seAE €7 B @ AR A 7934. 97 77 77, Bl b—10. 29%,
R Eb-0.52%, 14 SMEWEIH 16.93 A0, E b —ZIR T ELE A
11.95 A

(D) ZFBERT AR LB 20 R=_F ERZ@MH 201.29 7
7, AFERZiH_FERR@AH 5993.55 7 7, ZitF H+20. 3%, 20
WA R PR @A 224.34 7 7, Fb-5.5%, IFL+0.8%. &
£ 2025/6/23 A2 BT —F 5 HEHEMEAHA 14.01, FRL-2%, 4+
M A5 H A 154,21, IR EE+0%,

(3) T Hm: LA 100 KR #r38t p € £ L
FABTFE, RXAECRIHHUEA B F, HHELHRELEKE
A9 R, RXAMEL I EFHR 59 T, £WJE 100 K FIRT-FHE
TEIHRIKS/EERITHN .06, FHBIRELR IS E/ R
¥EH 0.87, LWHE 100 KPR T R AEET X LHAEGHNH
6475.75 T/ F 7 K, BNEH 6.27%, Fb+. 4pct, RXAREL
AR E M A 1900.25 /R K, EMFEH 3.81%, KL+, dpct.
o THEM:

LB AR T — R 5 Re AT g4 Bk 0. 29%, PR 300 454k L
B 1. 54%, B S HCEEP IR 300 3540 1. 25pct. BB B A 4
VAR 4 RIS T % 0.9%, 84253 T 0.94%, SR 5 A
B3 5 H b e A 42 A 4542 0. 0dpct.

o MR

BUR BRI, ATWAEE RATRA, At B R RTAE, THIE

AR R

AR, B

H 4L iR E LG W T R BER S
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CHINA POST SECURITIES

i B X
BE1: 30 K PRI AR B R . .ot e e e 4
BE2: — BRI AR AR R i 4
B3 BRI TH BRI R I 4
BE4: SRR AR AR R i 4
Bi5: ERRTAREECTEEARA IR 5
Bk 6: EERT o FBRR B AR . 5
Bi7: AEASGRT - FAEERM BRI ... 6
Bi8: AEASGRT - FAHERMMBR . . 6
BE9: AERTOEY —F A BRI ERE . . 6
B&10: AERT AR —F BB MM . 6
A 11 100 KPR A Il L 7
A& 12: 100 K PRI AR LRGN R BN E . i 7
BE&13: H—F AR BRI A PR 300 A S 7
Bik14: E—FBAEDLRFAEREFBEZRAL ..o 7
BA15: ER AT A — AT IR B Il .ottt i 8
Bk 16: ERBARIEA AT IR ol .ot i i 8
Bk17: ERAA R E R BRI AT 5 R 545 ottt e 8
Bk18: ERABRE SR BRI S RS 545 ottt e e 8
BE19: ERE RO EBIAT 5B 545 ot ittt i it e 9

W b 83 E LG # B 3t FAEHa 3



CHINA POST SECURITIES

=§¢mm%

1 A7 KHRIZ

1.1 HBERXRES

LB 30 KPRFHE R @MRA 202.1 FFH, AFRHHERIARA
4798.22 71 75, FitRIH-2%. 30 K IR LI FH X @mAR K 224.03 77 7,
FlH-10. 3%, RH47.2%. £ P —ZKWTUEWREAFHRIERY 62.48 57, R
Fb—10. 6%, SR H+7. 3%, = &R T L w9 B H) R R @ AR K 116.32 77 7, Bl tb—4. 6%,

IREE+8. 1%, ZERIR T U F-FH R @A 45.23 B 7, Bl tb-21. 8%, 3F tb+5%,

B&1: 30 KFPRTHERX@DRAR L B&2: —&RIATH 5 R @REF L

303 % @ AR (77 7)) 3034 Ak K @ ARMA4 (77 77 ) — AR T R @ AR () — &I R @ AMAL (7 7))
Bl H &5 (%) e ] 1B19 5 (%) Bl £ (%) e [B] FE19 55 (%)
s 2. 11 3] [ e B 11 |7 9
sop——— BRI () LA .
450 - L 60% L 100%
400 1 1001 - 80%
L a0% 6
350 1 | 80 { L 60%
- ! L 20%
300 I | L a0%
250 - [y L oy 60 -
200 - I Lkl L 20%
_ - -20% | .
| 40 - 0%
150 L _a0% LH | |
100 NILH] A1 20 | | L -20%
50 |11 ~-1’ r —60% || L -40%
o AT AT EA], MERRRNNRRRRNUNREREE -80% o AL L A AR, -60%
TS TTTTTTTTTODOOUDOLOLOLLOOLWOLWLWLWLWLW BB A
NN NN NN ANNANNANNANNANNANNNNNNNNNN NANANANNNNNNNNNN
N N R e e N R T R N e R D Y
<t O~ MNOTONNOOONOVONOVOMMNS— L0 NO Nt O—0OMN~NO Y ooN
NN N AN~ AN ~ANSNAN NN =N —=M— N — NN NN NN AN~ N~—ANNN
IR I T e o e o o R« BN PN 00 SN O 0 O N NN N
~ [oe] OO OO ———N — o~ mMm< 0 W0 Re) ~ [oe] O OO~ ——N
TR R : Wind, 7 oRiER&F % BT FA R Wind, P ERIERAF AT
E: MAL 5 4 F-FY, R EIEN 4 BA-F3HREL E: MAL 5 4 B-FY, Rl IEN 4 BA-F3H R,
B&3: —&IMTHE5ARXBRRE Bk4: Z&BTH 5 AR BIRZE L
m— R R @R (T ) I R @ ARMAL (77 ) m— = AT AT @AR () ZHBIT AR @ AMAL (7 )
Al s (%) —— 19 (%) Rl EE () — F19F (%)
306— R (%) Ceow g0 o RIHRE (0 - 100%
80 - L 80%
- L a0%
250 | 70 | L 60%
200 - [20% g I ) I ;8:
150 | - % l“L - f+4%
F —20% 40 4 1 I._zo%
1001 ' - 28 Ii L - -40%
50 I | ’ | T '\~_ L} T - —60%
1‘, | | 60% 4o | | L -80%
o HANLILAATIATAAIIAIAN A A AR VAN, goy, o AT AR AR A AR A AR AAR q00%
TETTTTITITTIATTTTTTOLLOLOOLOLOLOOOOWOLWLWLW TIEITTITTTITITTTTTTTODOLOLOLODOWOOOLWOLWWLWLW
NANANANANNNNNNNNNANANNNNNNNNNNNNN NANANANNNANANNNNNNNNNNNNNNNNNNNN
R e N e T e e T R e T T R e R e e R R R D e T e Y
Nt O~ MNOTOANNLDOONOVONVOMMN— W 00N O Nt O~ MNOTONLOONOVONVOMMN — N0
NA NN~ AN ~~AN AN ANN N =N M= N~ NN NAN NN~ AN ~~TAN AN ANN NN =Me— N~ NN
L« o B & N o B o N o L o I N L« o B o T o N N N S B e o BN
~ [ee] OO OO~ —«N — o~ (3P ISP IS i~ Vol Te) Nel ~ [o0) O OO~ ——«N -~ o~ [Se ol S M Vo MTo) el

SRR Wind, b IRIERITL AT FARF: Wind, FoRIE K 5 H7
E: MA4 4 FFH, FLsAEA 4 BFHR k. E: MA4 A 4 R, FIbEAER 4 AR R
LR 14 BH 22T EEARSY 7934.97 7T %, FlH-10.29%, IRr-0.52%,

14 WMFACRHAAN 16.93 A, H P —&Im T ELILEIAA 11.95 4N A,

W b 83 E LG # B 3t FAEHa 4
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AA5: FARTAREETEGRALLAN

AR R ETEaR (7 7) 148 B sz XA () — 8T A (A)
9,200 1 r21
9,000 A F 20
8,800 r19

8, 600

8,400 1 L 17
8,200 - P
8,000 - “““ L 14
s
7,600 A L 12
|||||II II|||||||||||||||||||—
720 AL LR NN RN RAUURRUORURONUUORUROUURUURURAUUONUANUUNUNONY 10

R R R LR AR AR R mfﬁ’
e ®@Vﬁ@ﬁ\g&@“9@&”@@

FHEB: Wind, FERiE KA

Ee 14 EdE: . L L Al AL RN BN TR AR R, RN F
M. R, B, HEF XA EARRLNTE @RI, WA —AREA R S
=TE R/ RL12ANAAHRE.

1.2 ZF5RX R

LA 20 M_FHERKAARA 201.29 FFH, KFRF_FHERXARA
5993.55 77 77, Rt FlHb+20. 3%, 20 3LV B -FH MR @R 224.34 77 7, F)
tb-5. 5%, ZREt+0. 8%,
B&6: TERT_FHERXAMRAR L

SR = F SRR @R () SR ZF 5 AR mAMAL (77 7))
Rl &5 (%) — 194 (%)
400 q = R R (%) 200%
350 A
300 A 150%
250 1 1 SHAT 1IN 100%
200 T | | | R
150 1171 HHHL /] ' ey 50%
|
100 L 0%
* ] l I
o 44t LR L L L L L LA LR e e S Mo ST -50%
f»"‘m"'\?'»w"m"m‘*w"‘wwm"m"mwwwmm”ff’ff’fﬁ’w""\f"ﬁ’m"
AV VY g ol \gg PR LN L N LR R N AR LA LR LN
A\ \'\/ A \’\ \\ \’\ \'\z \ \"\« \Q\\'\/ A v A \ \f\, \’\ \'\/ \'\ (b\"JQ n b‘\’\/ ‘o\\\ oJ\'\« Nl /\\‘o

FHRR: Wind, FERIERF AT

E: MA4 A 4 JEFY, FlLEEN 4 BFARL, 20k &4 dbw. B R AT R
A AL L BT AEL FH. BT KE. b, I, FE, &8 B, RR,
B, @it.

ME 2025/6/23 2 BT —F 5 i & HFE 15400 14.01, 3RL-2%, HiFH

FH A 154.21, FEE+0%,

iF 4L R IE XL Z )G 0 R F R B3R 5
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B&7: 2BRSERT—FEBERMEEHRH B%8: 2HRSERMT—F 5 HEHMNHBIK
& ERT — BIRT Z BRI — s R — &I Z BRI
e = YR YR T e W 2% YR T = N I R A
160 240 -
140 220
120 200 A
100 180 -
80
0 160
40 140
20 120 A
0 100 +——F—F—F—F—F—""—"—"—"—"—T—T T
MO O OO OO T IIT T I ITTTT TSN OO WO N
NN N N N N N N N N N N NN N N N N NN NN
D MO MO OO OOMHOOOMHOOHOOMOOHOOHOOMHONHOOHOMHOOHOMO MMM
N B3O S S AT AT IO INDIASI A TAS I B S
FoH kR Wind, FERERFF AT KHRE: Wind, PERiE £ FF 5 HF
E: 201551 A4 100 E: 201551 A 4 100

B&9: 2ERTHAE-_FHLHEHMERLK B&10: £ERTFTHAB-_F 5L EHMARE

——90FRUT 90-144-F % 144F K4 L —90-F KU 90-144-F % 1447 KA L
90 - 210 -
80 b 200 4
01 190
60
50 180 A
40 170
30 1 | 160 1
20 j
10 - 150
¢ +——————————————— 140 A——————————————————
DO OO OOMITIT IITTITIT T ITIT IS OLOO OO W OO OO OO T AT I I TTTITITT TN OO O WO WO
N AN AN AN NN AN AN NN NN N NNNNNANNANNN NN NN N NN ANNNNNNNNNNNNNNNNN
B T s T T T T e e e e e T T B T T T T e T e e e T
LS Ao I B s B o2 I o 0 B o P I o B o P M o 0 I o 0 M o 0 TN o 0 TN o 0 I o P I o 0 T o P M o 0 M o 0 I o 0 I o P M 0 0 T 0 ) L I IS I S ISP I o B o M o0 T oo T o 0 T o o T o 0 T o 0 T o 0 I o 0 N o 0 T o 0 N 0 0 B o 0 M o 0 M o 0 M 0 0 M o 0 )
R R T T T e T T R e T e R T T T
MNO OO~ N —ANMTODONODONO —N—NMT WO O MNO OO ~—~N~—ANMTUOULONODOCO —~N—NMT O
FH KB Wind, PERIERSFCHT FH B Wind, PERIERFFTHT
E: 201551 A% 100 E: 201551 A4 100

1.3 LT HAX

LR 100 KT AEE AT R LK EAH 87 7, RXMETE LK E
K A8 R, MBS TRELIHE TN 94 R, RXAMELIIEEH 59 R, &
Y98 100 K P IRT-FHMEE R ERRIHS/MEEHEA 1.06, FAHRRE LA
BEKE/ ML HEH 0.87,

LVI R 100 K P IRT AR AL E R LW A 6475.75 T/ FFH A, BEH
R 6.27%, 3L+, 41pct, R IRE Lt @M A 1900.25 T/-F 7 K, &

WEH 3.81%, IREL+1. dpct.

iF 4L R IE XL Z )G 0 R F R B3R 6
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B&11: 100 K PIRT L34k

B%&12: 100 X PRT R LB TN BN E

SO ND WA
o o ;o vt o oo
oy

23

REE/ B ENM-EE L
X H T FEMAL- T AR &

10/13/24
10/27/24
11/10/24
11/24/24

12,000 ~
10,000 A

8,000

6,000
4,000
2,000

0

m— T R ) MMAA-1EE (T/me)

AR AR E A HMAL-TT IR (T/me) i
AR LA BN FENAM-EE (%)
— R R AT R r-) L
llllllllllll|l|l|l|l|l|l|l|l|l|llllllllllllllllllllllllll Ill
TSI TITTCTITTTITOOLDLLLLODODOWOLOWWOOLW
NANNNANNNNNNNNNNANNNNNNNNNNNNN
R R R R R R N
Nt O~ MN~NOTOANDOONONVOMMNS ~— LN
NAN N N~ AN~ AN—TASN AN N =N =M~ N~ NN
I e A e o T i o B o B o N
~ [ee) O OO~ +—«N ~— o~ OOt TOW el

25%

20%

15%

10%

5%

0%

FA R Wind, T oRiE &5 557

2 fTHE M

TR B Wind, P oRERAT 5CET

LA AR T — R AT H K 0.29%, FUF 300 454k Lk 1. 54%,

B o 4G RS PR 300 358 1. 25pct. LEBARE A VIR SR E KT %

0.9%, 18 & 42 & 485 3% 0. 94%, 4 W IR 4 A 32 45 $03 18 4 456 4540 0. Odpet.

A &13

1 I —5F A BTG B AR P IR 300 A& H

Bk14: —FBAHLRFAFHEBLELZRAY

60% 1
50% -
40% A
30% 1
20% 1
10%

0% 1

-10%

-20%

— A (VT

%300

,
f,\’
p

10/11/24

NI T T IOV LWLWLWLWLW LW
AAANAANANANNNNNNNNNNNN
N N N N NN NN
LONOVONN-FTOTO-OOMOO T
ANNANANNT O NN NS NSNS
NN ANN NN S SN NSNS0~
O+~~~ NN I 0 0

e 8 2 Ay W R G R FE I8 4 22 & A5 4K
50% -
40%
30% A
20% “
| f'\
10% - i
0%'#. o
3 S S SSTSTTTOUDOHDOLOLOWYLOWLOLWLWOLWLW
q NN ANANANNNNANANNNNANNNNNNN
o RN NNTTTTNNNNINSNNNNN NN
-10% & NecWONITOOMN=—TOTO—0R®MOS
SN IFO TN TASNAN NN N O NN~ AN NS N
FIdINININCNANINININS N 6N 0N
N OO0 RRSOrecrd ccANOOIT B O

-20% -

7/4/25

FHER: Wind, P HRIE KA 5T

MAT L HE L KA,

HoEH R, LIRS R E AL 1448

FTHRRE: Wind, P 9RERHFPT
LR ARG R A BN ASF T — AT P HEL 23, B AR

GHTL PR AMES 4 B 1.

P40 83 IE LG 8 T A B3R
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B%15: LA ABRYH —RATLHRZBERL

6%
5%
4% A
3%
2% 4
1% 4
0%
_1%-
_2%.
T L R & %8 A b K E R kb E o H) DM ko ow & BB R

E o 2o & & 28 x 2 @22 R HEQD K oE s W os

® ® ¥ ® R = X R W H ® o o 8o QL= S
e 1 2 & » o $ e s oR W & 2 O W

HHEB: Wind, P URIEFKAF AT

Bx16: LRABRBALZAITLEEREFR

6%

5%

4% A

3%

2%

1% 4

0% —T T

1%

—2%

-3%

_4%-

APV SR LA - G - G G R G G A N S
RS 2 % E% EE ¥ & % A % K NS
EQ 3 » k " e i % 4 S
& P S % ¥

o x

FH R R : Wind, W oRiE RS 5L AT
L RE & AR SN R K R ERT B A g o *ST @At (+5. 71%) , 77 38 A&
(+3.92%). Kz &4t (+2.32%), FEBSG = ANLK@ER G, A A ER
HERER (+3.96%), £IHEH (+3.18%), &7 P EMZ (+2.78%), T 54k
SRk ERO AN RIS (+3.52%) . AARSE (+1.03%), #H K E

(+0. 69%) o

BR17: LAARELASLBIERATSLRALES & Mk18: LABERE RELHKKBAITS 2 RE5 4

8% 1 6% :
4% - ;
] 2% |
4% 1 0% 1 :
_2% B
2% 1 ] |
0% 1 -6% - .
-8% .
] -10% '
4% -12% :
—6% - ’ %® %%:‘1 %3 ﬁ&)‘? %® :%® . &Q‘ %‘% Wi’% k\{;{e‘
o & R A A S S .
R Y R AN N S U A A
% % R R P
’ ¥ i & R
P &
]
AR IR Wind, b ERER ST AL FA R B Wind, b uiE £ 0B

iF 4L R IE XL Z )G 0 R F R B3R 8
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B&19: LRERWORKBASLRE S 42

4%

3% 1
2% A

1% 1 i
0% . . . - . . . §

1%
% |
o
a5

ERME  AFRS  HRKE RAHL #RRES BREERS HARS BERE  SHRS ZHEERS

KA KB Wind, P URIEFKAF AT

3 N&®RT

BUR B, AT L 45 B IR IRER, Mt 3 B R R, T 1 MR e

iF 4L R IE XL Z )G 0 R F R B3R 9
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i S WA N
B BAT R xR PR WA
R EN TR/ AR ) A A R 4 KUK 08 A2 20% 1A E
AL B 6 AR A8 PP FAIANRE AR A ) A A5 RO R 10% 55 20%2 1]
g@?ﬁ%%iggéﬁgg o NN AR A ) 27 24 e 48 S K8 £2-10% 55 10%2 1)
L AEH, THAMAE) BRHK 1= s TR/ AR 3 ) A A VR A5 RO R 2 -10% AT
R IR ikl T AT | BN kA xt B A S A 10%
E?éﬁﬁ%ﬁ%@k%ﬁz% fakipsg | bk FUAT e AR A B 7 A 26 Sk b ££-10% 5 10%2 1]
= A Z MG P k- BT RT | BT AR R A A RO R 100X
R el A K % FU T 4¢ i dn a2 o 4 Bk b 42 10%
B AR EFET RS | THMR EHARE | PN # AR B AR A5 B e AR B% 5 10%= 4]
S00 KIMMA RIS HEAE | 4 i HUAT #6034 1 A6 Sk ha 5% 5 5%
1= 38 T T 4 A AR 3 B 0 AL OB A4 RO ke £ -5% AT
DA IF 5 B

BERREQGSIT (—ARSA) KiZANM, KAAUEM A EXEZALIFNRIEFQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,

*F P

PHRIER A IRITAE L 8] (AT MAR “PERIER") A& %P EE I A d ok 69 I RROE R AT F 000k 489 T A

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

ARETRGE L, RN A ARE E BB QGW EAH . 25 &N, RN A FE @ 4 Bp 5T M L 2o
FRGERILT A RAEA B G RILG AT A2tk ERREA, PUGERTRS K E 5 ARENHRE L., &AM
=B A AR

PURIE A R E BT B R IR T B A A RS P AR B 09N ) BT R ATO9IE A KT H 3T 5, 7T A8 X ) 8] #2438 2%
F XN RERFTRIT. WE AP RE LT HFMEIR S
GEABEHRTHELSHTEIE) T2017 57 A1 BREXSEH, KAREREFIRIEASZSHEPFER, HEIE
PERIE R S AR P, AIERET RS, FROHEL. T RAE R R E P EATE S, AN TR B EIL AL,
PR REAREPOAEMAELAZAHEF,

AR WA P EHERBT R, KREPH@FT, AT IAATRF G L KIRES AR XS8R, 585, Tk,
H, KA, RIAKBERITES . LHFEZLEIRZRGITHR, TG EE LA R P IRIE AR 5 Ak b A 55 69 44T
o e PORIE RIS 5| A KA, FiE A h POERF P, R ARERIT AR RENGI A, BT
EX 3

W R IE AR AT TR @ B A R AR AL

H 5 LR E LG 0 R B3R 10
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2 8 B A

FERIE R A RN 8], 2002 9 A P BHEA BB E AR 2R IR 2, P BeRER B A R 8] 3 4R T
EORN N S A I

NI BEEAOIEEAZL, LA AT, ILART RN, AT SEHE, aTak, EALTASHE, £k
AKHMERE, REHELRT &, HIEFARS . ERARTEHNA KO FMEF.

ANEBATLAALT, KRG, FI, LR, T, W, L®, #Hdb, @, AR, LT, T BEIT, T
B.oArin, w0l AL A, L®, L. 2. AES. TR RE, TERBAS NN, 2BFES L
P A ERF .

FERE A R R AR Ae T BR B E A TR A SRR ), BEFREEE, BTERRS, AR ARRELTZ
H WA IEF R, TIRS, BEF RAMMEEK, $ARAEFIAR., #2FE, REHE, A TAZNKSE

AN

R BB IE SR 5 A

1t i

HRFE: yanjiusuo@cnpsec.com BRFE: yanjiusuo@cnpsec.com

Mt EEWREXEEHERT R RKE 17 5 it EEHIIAXEREARZE 1080 SHAERTAE 3
BR%%: 100050 %

fR4s: 200000
I
BBFE: yanjiusuo@cnpsec.com
ik RYITHEE KR AE 9023 SEBAE %
BB%%: 518048

W4k 183k E LB TR B 11



