20254 06 A 28 H
IE KR RARE AT LR B B A
E #Hi7 kAR (6.23-6.27)

: 5 %7 ik A

SOUTHWEST SECURITIES

Al B ASFHERA, EREEXE Al EFF+R1#H

BE 2R

o ITHEm: KRR AMIsH Lk 1.60%, sadmiP & 300 454k 0.354 8 4o %,
Tl ikskiaHEL F 23, 2025 FmARES, EHTL EFK 6.24%, SEHF R
300 # 4 6.57 Nas b, TLkHkEHESL S 11. KA EHTLEEKRF
(PE-TTM)% 27.75 4%, A8t &3 A B ME A 78.33% (-1.37pp), AaxtBirk
AT B 43R ARUB M F H 37.36% (-1.12pp), A8 7 2K 300 5 HF 4 124.5%
(+0.53pp). A st R ARIFGF ML ERR, L3k 3.9%, FAik iR
F AR Z AR A RAFE HI R R, HAAE D H S, BRI 95 A +20%.
+16.6%. 14.6%.

o Al BFFARFE EMA, BUEFSELE. D MEMRE XiEfigid: B AEER
—3b X9 BB E R F R AR, 2) MEKER Xz E I8 ER:
KA o E /N BREHIEH L AR DAMO GRAPE. 3) M3l £ A X & 3£ [& 57 :
EXEh@e AP Ee AlEEE R AQ. 4) & &4 XDoweTree: BxF41i%
Al #1%5-F&. 5) RHFTAERT I A FTAZ T AT AR, ZLLKAE
IR By . B KA DeepSeek-R1 89 A & TR 5 S Akt BL, &4 Al
E 7 EANH R GRS 5T L TGN, A2 Al E 7R B a9mik K& 53T
B, AXAR: Al EEE—EFEE. RSEST; Al EJT1E 84 CDSS #
e R AR —AIRET . &RES, HKEST: AIEFHIRBH LN —REY E
T BHEEST, SL-F @2 AlFRLEA—REMBEA. REM. &
AEST: ALRNF—ERFE, £XEARF,

© 2025 % AERAHRE AL TAERPE RS EREPAR (20255 K A E R
B R R BARAH2H B FOREPRBRERE) , 5008 ZRE Kok 4375 5%
NERR, SEARAHHE S, ERKAERIR T, ARG E b ERS
R B FRANAETE, WRAERBFRUAFTATHEANSGETZ S K, I7dE
EFRARKE S ZREFRRERR P RER TR0, EH S RIEAHFHR
B “HFRBRE” . “BDHE” . “ABAKRE” ¥4,

o MfHms: BILA E(600867). #F4EHE(002044), =TAHHE(1952). HHE
5 (9688). % i% & 77 (688108). # 2542 4%(688197).

o A4 875 EL(600276). B FAPH (688235). HH EJT (688271), LiF
% 4 (002252). N A 25 4(300558). 5 JIl 25 ik (600566).

o RedT: EHTLBFNSAM; FF KRR BRAAIE; kb R AH
AN

B & iERARLE

ST AL e

Ak E5: S1250520030002
% 1% : 021-68416017

W 46 : duxy @swsc.com.cn

BKEA: T
%, 7% : 021-68416017
W44 : leir@swsc.com.cn

A7 kAR 3t AE R A

— B4y

VIR300
27%

19%
12%
5%

-2%

-9% . . . . . R
24/6  24/8 24/10 24/12 25/2 25/4 25/6

R 366
ik AL (fL70) 49,398.83
AT (L) 47,654.95
FlH&ETIM 33.9
F R 300 T AE TIM 13.0

A8 X HR

1. EZ54T L EHR (6.16-6.20) : 41#7 25is
BRI Ak, HEEXE AEST+
4147 %5 (2025-06-22)

2. EBT AR (6.9-6.13) : BDHS+
ERABRA, FEETF Al RS+ H7
% (2025-06-15)

3. EHTRAR (6.36.6) : HEEXix
Al E 77 A= 41325 (2025-06-08)

4, EZHiT L AR (5.26-5.30) : AEEST
KEBHF SR, Kz AlEST
(2025-06-02)

5.2025 4% 5 f % w9 )5 ) #725 B #R
(2025-05-26)

5L ] E G E R B S



SOUTHWEST SECURITIES E 25 ﬁﬂk}%]*ﬁ (6. 23_6. 27

)

1 BRR% 1
1L B B A ZE 2 0 T e AR 2
1.2 B I A A 2B 23 T oottt RS 2

2 EHITL_LTHEN 3
2.1 AT AL BANEFR BRI DLt esseeess i ssssesss st 8588888888888 R 3
2.2 KB I D HE T oottt s8R 8
2.3 B TA]BR T ARIR M DL oottt essss s esssesessss st 5885885885884 9
24 BB ETTN S BEAR KA B IF A B ot 9
2.5 B 2 LT 8] S IEIE JEAZ e oottt R 10
2.6 B 25 E TN S] TRAE B A ZEAZ oot st 11
2.7 BB 5 BTN B] RSB ZRIRAF T DU etttk 13
2.8 E 2 LT B] BEATI AT HE TU oottt ss st st s8Rkt 13

3 RHMHME KK 14
3.1 AT 2 T AT oottt ess sttt SRR 14
3.2 FF K FE JE vttt RS RsRS RS R A RS S R R RS R R R R ARt 14

4 MEmE 15
A1 BT HEBI JUARAE oot st st 8 8RR R SRR AR RS 15
B.2 FrB /0 Bl R T AR st 15
B3 HZEAT AEARAE oottt sttt R AR 19

5 AT 24

W 4ok P12 0E UG 09 E & 5 3R



SOUTHWEST SECURITIES E 25 ﬁﬂk}%]*ﬁ (6, 23_6. 27)

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

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

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

% 10:
* 11:

TR AT ALTE FE IR oot ses sttt ss s s s s s e R a e e e AR R AR SRR ARttt 3
A VATRAT AETEIE BB oot s e ee e e e eee e e se st e se s e e s ses e s e aee s easeesesesesease et eeesesestseese e s st eessee st eeeneseeseneeeneene 3
R BB ZHAT A AB A TK T (PE-TTIM) oottt ss s st sas s sttt 4
R SFET LB T EARE PETTIM BITR FUAE) ettt sssssssssssssssssssssssssssssssssssssssssssssssssssenes 4
A7 Ak T AEAE K T B 3F B (PE-TTIM BE AR SR ) oottt s s e s sas s sa st sasees 4
ATk A ABAE P IR 300 AB FU R 1 HLZL F oottt ettt 4
AR JE T AT AL FRIE DR oo sss s ss s ss st e ss e s s ARt 4
R I o ol o = SO PO 4
FAT AL ABIE A ER A BZAE AELIK T (PE-TTIM) covveeveeecesecteetse st ssss s s s ssssssssssssssssssssassssss s st s sssessssssssssssssssssssssssssssssnssnssassenns 5
FAT AL ATIF A ER A BL BN I T (PE-TTIM) oottt sss s ssss s s st ssss st ssssssssssssssssssnssnssneses 5
FEHNRANTE FEAR ROO7 G AZFETT ZLF AT K B ettt sa st s s sa s 6
2015 F E4 89 M2 Bl FEHLAE BAZE T ZL B AT K B oottt ssss st sas s 6
H 35 KT A 3 B B HA B ST EL I (12 70) oo ssssssssssssssssssssssssssssssssssssessssssssssssssssssssssssssssssssssssssessssssssssssnns 7
P FATE BT A JF T B (1L 70 ) ettt sttt sttt st st 7
bRl I Sy i S A D S o S I = - OO 8
R 5F T FEAR BB FTAT TU(H LR ) oo steeeees e steessesssesssessaessssssssss s ssss s ssss s ssss s ssnssssssassssssnnes 8
% B %
FEFF LB AR B/ B] ZLAUTHIM oottt sttt e et a st sttt s et st e st s s et e st e taststasssn st eeastsnastsnans 1
i R IR . OO 2
T AEAE I BRI Dl sttt AR ARt Attt 3
2025/06/23-2025/06/27 E Z54T e BANIL FEIRTE TE Tlooroeoeeeeeeeteeetee e sses s sss st ssnssnsssnssanes 5
2025/06/23-2025/06/27 B 25T 0L K R T B Tt sss s s sssss s s ssssssssssssssssssssassssssanes 8
2025/06/23-2025/06/27 E 2547 0k 82T FE NEUA BRI T B EUAT LB Dl 9
Ezh EFNSARKREANAKAE KA B FF15 8:(2025/06/30-2025/09/30).cccuccieeereeereeeesresseressssissssssssssssssssssssssssssssssssssssassssns 9
B2 N 8] s sh 128 (B E 2025 F 6 1 30 B O AE T AT AR FAIE E ) 10
E 2 EH N SRk ZA A PR BLAEEE 42 8:(2025/06/30-2025/09/30) c.oceerieeeeeerreeeeeeetenseesessessssses s saessss s sass s sans 12
A EH LT NG ALFRBIFE L (BE 2025F 6 H 27 H oo seeeessseeessssssesssssssssssssssssssssssssssssssssssssnnn 13
Ezh BN S IRARAT AT 20 L4286 (B E 2025 5F 6 1 27 H oottt ssssss s ssssssssssssssssssssisns 13

W 4ok P12 0E UG 09 E & 5 3R



: & & it A

SOUTHWEST SECURITIES E %ﬁﬂk}%}*ﬁ (6 23_6 27)

1 & KRB

RO AREDAMIEH LK 1.60%, iR 300 454 0.35 AF &, TRk
HMEHEL % 23, 2025 FAARE S, EHITL LK 6.24%, S0P K 300 34k 6.57 AF
S, Tk EHEL B 11, KB E BT LK F(PE-TIM)A 27.754%, st &30 AL
B E A 78.33% (-1.37pp), A8t BIRARATIE &3 A BREM £ 4 37.36% (-1.12pp), 4B %7
& 300 & £ % 124.59% (+0.53pp). A Atk ARIF a9 FHmERETR, L3k 3.9%, SF
AR R LRI OAT =M B AL FHIF . BA 2, L £ Hls, FKaktg 55 +20%.
+16.6%. 14.6%.

Al EFASFEERA, RS RE, D FMEEE Xigfitia: A8 EkR—EX$
TFRRRERFHEAAR, 2) MEIKABER X THEWBER: ALK EANE BYL
5 & Al A DAMO GRAPE. 3) #3EH X &K ES: EXIE L@ GHAF %6 Al ES
A AQ. 4) shA&EAHH XDoveTree: FF 41 Al #25F6. 5) RAFTARTHATALT
Wghe NT AR, R EFER ESF RSB, B kA DeepSeek-R1 # 4 @7k 5 % 47
BiEl, REFE AIET EANB KRS 5T L EMGHH B, X2 AIETHRR G0 LES
FFME, MAARG: Al REERE —£FRE. RO EST; Al EJ712 84 CDSS # ik &
RR—ARMEST . 2BES., AR ; AIEFHRHBL—RYES . H#AES . %2
T @B AlIFRAMBA—MOAMBEA. REM. BLEST; AIARMAF— KT E.
fRERF,

2025 R AERAHKE FALIARPRL . ERAHFK (2025 F A RKERD ZAR
BAlF 2 B RAEPIRARERGY , FFE AL oo FHBSANER, HEAHG
Ak AWK EPIR T, ARFF L EREQHS B RANAETE, AK
RARCH AT HEANNETZ IR, REERARKELERESRBERRZTPAES T 20
Ao LR ZWNHBME “FARRE” . “BDHE” . “BAKE” ¥ 4.

HeFm A @K R (600867). % F14# /& (002044), = TAH74E (1952). & 4 & 4 (9688).
&% E J7 (688108). # 2 4% A% (688197).

ffEm A B E %5 (600276). @ Ak M (688235). FE W [E 57 (688271). L&k +
(002252). M ik 25 1k (300558), # )il 25 ik (600566).

2 1: fEHERE. RELELSNIBATA

R A A4 )2 & A1 (fu L) J2 A 4 ) 8 B Pk M it
" | der) | 2020n | 20255 | aoas | 202n | 2025 | 2026 | 2024a [ 2025 | 2026E
157

600867.SH KRR -0.43 14.38 16.13 -104%  3466% 12% -366.74

#  002044.5Z *F4E 205 2.82 4.30 5.08 -44% 52% 18% 72.67
# | 1952.HK =R 171 -10.41  -4.57 5.14 -23% 56% 212% = -16.38
1 9688.HK AREY 280 2.57 -1.48 0.50 23% 43% 134%  -15.18
4 688108.SH  HRi#ZESH 45 0.01 0.10 0.15 104%  585% 50%  2974.96
688197.SH  #ZH4Em-U 52 2.12 2.26 2.17 -14% 7% 4% 24.74
4%  600276.SH  EBHEZH 3445 63.37 68.89  76.25 47% 9% 11% 54.37
£ 688235.SH  TiFAMH 2232 -49.78  3.89 23.53 26% 108% = 505% = -44.84

71 688271.SH W EST 1057 12.62 27.81 34.38 -36% 120% 24% 83.73

PE(4%)

10.89 9.71

47.68 40.39
-37.33 33.21
-26.45  77.60
434.30 288.97
-23.16  -24.16
50.00 45.18
573.91 94.88
37.99 30.73

ISy
#a

PN

i 4ok B9 LG 09 F & B AR



S stuus
SOUTHWEST SECURITIES E §5 ﬁﬂk)%]%ﬁ (6 23_6 27)

4 002252.5Z L#EEE 21.93 23.87 25.49 23% 9% 7% 20.85 19.16 17.94 EN
300558.57 Nk 2 243 4.03 5.80 7.39 16% 44% 27% 60.28 41.83 32.85 HH
600566.SH Bl ESPIA 267 25.32 34.11 38.10 -10% 35% 12% 10.55 7.83 7.01 EN

KR : WIND, B iER(E: FARE 2B FFIE R CET, LFEHEC A 21 1 £A=117 AR F#5)

1.1 LA EFEE

B EY: BSEG R, BDA AR FAkLy
EFME: FHARETEBULAGESEL, REITLE IR 2F
ZTNAH: Tkt &, AR 4 &% {8445 50 12 T
BHEY: XhwFEAA XL T 450 A K FDA Sk, %0 BA24 FAHE AR
FRIBEES : 24 F L HFAETAH, QF 7 mil4 KA K
HHE: =K ALK Z 86 R e 45 N4, RET 74 745 F ASCO 4% % % 4% || #) 4 3%
MANRHERIE: LAEFEALSEKRLEEK 49%, BRAXE 29T %, BREHEHK
33ANFE 4 k.
% 2: LRARFEEEEAKR

600276.SH BHEY 51.8 66.4 52.0 0.4%
002044.52 £S5k 4.9 38.7 5.2 7.2%
1952.HK = TR # 4 49.1 3.3 57.2 16.6%
9688.HK BREYH 27.7 1.1 27.6 -0.4%
688108.SH RigER 10.7 4.2 10.7 0.6%
688197.SH EEE 35.0 0.6 35.3 0.8%
A A KW 4.9%

000300.SH & 300 3846.6 - 3921.8 2.0%
w K& 2.9%

801150.SI EZHAM(PF) 7552.1 - 7672.9 1.6%
3 3 A% K 3.3%

#HEAE: Wind, B#uEREE, E: H K EAz—F, ZTIHE. i EHPz9EL

1.2 £ BAaf o547
LEEd: aToFlE S A, AERREK
BHEST: BEAFALEERYBRTHE LR
LHEEH: FARABAFE K, AFL SRR TR
=@ ath: BB KR, RABKAKXELE
Mikghab: FAEREE K, QHRREFELN

i %k W35 B LB 0 E B B AR I!



S nnis
SOUTHWEST SECURITIES E 25 ﬁﬂk)%]%ﬁ (6 23_6 27)

Fok B WEHFAOFY, S50 20255453534 35% 45/
SN h Ak 2023 SF A0 ¥R AR A, BARE A B R

M HERIE: EARBEALSEKRERK 23%, ARAZL 03ANTHY L, BEREHEXK
0.7 F % %o

% 3: iﬁﬁﬁiAi%%%

nae Lt Lkt o L aar (e Laenis oo

002252.52 LiEx+E 66.3 1.6%
688271.SH ¥ E T 128.5 5.9 128.2 -0.2%
601607.SH LTHEH 17.5 37.1 17.8 1.6%
000538.52 ~HAas 55.0 17.7 55.9 1.5%
300558.5Z Nk %k 54.9 4.2 57.7 5.1%
0013.HK Fok EH 23.7 8.7 23.8 0.4%
600566.SH FON 2 27.4 9.2 29.0 5.8%
Ao AR 3 3K 3k 2.3%
000300.SH 300 3846.6 - 3921.8 2.0%
R N3 0.3%
801150.S! E 2544 (% 7) 7552.1 - 7672.9 1.6%
¥ &A% & 0.7%
K IEX M : WInd, &@iERE, Z: HARCA—F, FoHEZ LN HET
2 EHTRL_RTFHEL
2.1 47 e BRAR AR AL
ARBEH A5 ik 1.60%, 34K 300 5% 0.35 NA S5 &, T Lk EHESL F
23, 2025 F Ak £4, E 4Tk Bk 6.24%, Sag P iR 300 45 % 6.57 @ ok, fTakEk
kg HE L F 11,
B 1. KBRS B 2: kiR
10% 0%
8% 15t
6% 10%
a% 5%
% o
0% -
2% 0%
B e A AR R AR E P WE LR R LR 5% - . e
IRt N A (TN T SN M R L
HIEFER: Wind, B iEx 2w HIEFE: Wind, B @iEK

HH L HiEELE N E R B NS



S nnis
SOUTHWEST SECURITIES E %ﬁﬂk}%}%ﬁ (6 23_6 27)

A B EH AT RAELAK-F (PE-TTM)H 27.754% , 48 3t 438 AR B M % A4 78.33% (-1.37pp),
AB A BIK ST G A3 A RRBEMESH 37.36% (-1.12pp), A8+ E 300 EME A 124.59%
(+0.53pp).

B 3: RAAFEHFTLEEKF(PETIM) B 4: ®RiL5FEHTLEMEEKREPETIM 5% A4E)
50 - 450% -
350%

40 - L
30 1 \ A 250%

TNAIAATSA NG

20 1 150% |
10 -~
50%
0
£33 3288338388383 3838493 s0g ¢ - - - - - -
B G G A (s T 019-01  2020-01 2021-01 2022-01 2023-01 2024-01 2025-01
o~ o~ o o~ o~ o~ o~ o~ o o~ o o~ o~ o~ o~ o
e 50952 — SWEZGEY) SEBAR SEARGERRIT) IFR300
# 7E £ Wind, & iR H AR : WIind, &Rk e
B 5: 47 kB EEKFA YT IL(PE-TTM 4K k) B 6: 47JkigAasdiF iR 300 A5 R itk %
63 - 80%
53 £0% +
4 40%
20%
33 -
0% ,
23
-20%
13
-40%
3 ooy g8 gdIgygaogazsesg2esgadsy
2201 2204 22-07 22-10 23-01 23-04 2307 23-10 2401 24-04 2407 24-10 2501 25-04 SRS NI NI B S S I I -

—H ek — T — i — EEFE —EHLEH

— R B — (EyYE —Hesh —i%

KRR : Wind, & @R F17; G IF 57 R K NGHT E BT — R ATk R IE RN : WIind, & @iER EH: LIRFZ7 R K IGA] T 69— R ATl

AR AR RIF TR ER, Lk 3.9%, F#AREILRIFOA AR5 £
g HF . RASE . e Adhd S, Kkhas A A+20%. +16.6%. 14.6%.

B 7: ARTITLEKRE B 8: FMELSEHTFTLKKE
5% - 30% 1
4% 1 20% 1
3% 7 10% -
2% 7 0% -
1% 7 -10% -
0% - . o
EE E % %k E & E & L B % -20% - .
BB LSS BB A RS BT R AE X EEKE & E P OR
OR A& ¥ =ik o# o# BB FoAH R T T RGN H R B HH
MO 4 WK & & Al JE LI N % O£ R E
#] PN ) oKk & W M % @
=, &, w0 sh
o 8
H AR Wind, & iR #w H AR WIind, & @ iR 2

i %k W35 B LB 0 E B B AR n



S nnis
SOUTHWEST SECURITIES E %ﬁﬂk}%}%ﬁ (6 23_6 27)

B 9: F47kAnst43R AR AEKRE(PE-TTM) B 10: FATAat A3 A B EHERF(PETTM)

80 350%

70 300%
250% |

200%

40 150%

30 100%

20 50%

10 o %

o -50%

2408 2407 2408 2409 2410 2411 2412 250 2502 2503 2504 25405 2408 2407 2408 2400 2410 2441 2442 2501 25400 2503 2504 2505
i —— {2 s nEiE  ——EE
— R —EFER — B — thshishR —EBRE —RHE —lEHA —*&l —&RHs —4A#
 STEE — ERFEE  —ER ——iesHEE —EAiRE —EAEH — st —E##d
—A&TFHE —EFRLME —ER —&H# (PHI)
K AEAE: WIind, BihifKEE; 2N KRS T EE A B KIEFRK: Wind, BFifREE: £2FARYT 7L A EH

AN &, AREHTE AR(LIECMR)A 408 RIL ERBAIE, 72 K TF &Ko

KBS W@HE L AT T 89 BE A A Ao 4w B (+30.5%) . BT (+27.1%) . e A E
(+26%). 4 5% A (+22.9%). & &4 4 -U(+17.4%). 1 4 4 49 (+16.5%). & & 547 (+15.8%).
£ 7/ E 57 (+14.5%). ST A £ (+12.8%). # % 4 4(+12.2%).

ARk HLAT TN A N HAESR (21.9%). BLEZH (-11.5%). WHHESH
(-9.4%). BAEHL (-7.7%). *ST K% (6.9%). REHL (-6%). F Lk (-5.9%).
AL 25 (5.8%). Fit4d (5.1%). BAH L (-4.7%).

% 4: 2025/06/23-2025/06/27 & 2547 b RANRL AR 3k 48 1 0L

E % 3.9% RSk 5 2.4%

——— 160% E 73 46 4F 3.4% & 57 #F K b &, 2.1%

E %Rl 2.8% ] 1.4%

HA A B ) S 2.7% & 25 Il 1.3%

EHTLAMEARN KK T4

688520.SH A 4w e 30.45% 002826.5Z HHESH -21.9%
688656.SH R 27.08% 601089.SH WETE S -11.5%
301408.5Z LYY 25.97% 688166.SH W EH -9.4%
688151.SH 35 A 22.94% 688658.SH B 25 -7.7%
688062.SH B A A -U 17.44% 002898.5Z *ST & % -6.9%
688265.SH AL A 16.51% 002317.SZ RAEB L -6.0%
301080.S5Z 3 15.79% 300255.5Z Bl -5.9%
603716.SH ENEF 14.49% 688136.SH A% %l 2 -5.8%
002424.5Z STH R 12.80% 688117.SH E S XX -5.1%
688321.SH s A 12.19% 300485.S2 KA -4.7%

K AEXIE: Wind, &b ifKEE

HH L HiEELE N E R B NS



E %47 B4R (6.23-6.27)

SOUTHWEST SECURITIES

& & it A

-
-

k)&, ROO7 A T3 A 30 Bk 5, A5 RLA64E) 4

BT

K 8%. 4214

51 M2 R
CRUIE W & o

2 HRA AT ROO7 HRMTAEHX A

B 11

14 -

12

i
1

——
.Il|

||df||

10
a
6
4
2
[t}

915202
bi5207
a0z
[
0L¥Z0Z
8ire0z
9IPE0T
PiP20T
2P20T
cHezoz
0WEZOZ
8itz0z
Elor i
PIEE0T
@teoz
zuzeoz
okLzzoz
e/ge0e
82202
biEe0z
gzzoz
zHLZ0E
0L/120Z
81202
920z
11207
zneoz
210202
010202
80202
50207
$0202
20207
218102
0LE10Z
8iBL07
96102
PiBLOT
260z
THEI0Z
0L/BLOZ
8gloT
918102
#RLOZ
28iog
[427A% 4
0HLIOZ
820z
920z
prLLOT
ez
z1/810Z
01810z
2910z
99102
praLoz
2107

TP TR300-PE (TTM) 54t

—PE (TTM) 484

T e

TTR-Q07: Ak B2 T LR AR AE-PECTTN 9] &

AR TR

# 78 FJF : Wind. & g iE K #

20155 F A4 M2 Rl KB ERRBT BENMLFZ

.
.

B 12

2 2 = 2
© = & = 2 52 =2 2 R
- -~ — - «© ©o < o~ (=]
(
2
[=] (=] (= o o (=}
~ ©w 0 o~ -

LO-¥0-5202
L0-20-5202
L0-Zl-¥eoZ
L0-0Ll-¥e0e
L0-80-t202
L0-90-¥202
LO-r0-t¥e0e
L0-20-¥20eZ
L0-Z|-€202
L0-0L-€20C
L0-80-€202
10-90-€202
LO-v0-£c0c
L0-¢0-£¢02
10-21-2202
L0-0l-2e0e
L0-80-220C
10-90-2202
LO-v0-2¢0C
L0-¢0-¢¢0e
L0-Zl-L2oZ
L0-0l-Leoeg
L0-80-L¢0Z
10-90-1202

L0-70-1 202 7

L0-20-L202
L0-Z1-0202
10-01-0202
L0-80-0¢02
10-90-0202
LO-¥0-0202
L0-20-0202
LO-Zl-6102
L0-0L-610C
L0-80-6102
L0-90-6102
L0-#0-6102
L0-¢0-610¢
10-21-8102
L0-01-8102
L0-80-810Z
L0-90-8102
10-70-8102
L0-¢0-810€
L0-Z1-L102
L0-0l-£102
10-80-2102
10-90-2102
LOv0-L10C
L0-¢0-£102
L0-Z1-9102
10-01-9102
10-80-910¢
10-90-9102
LO-¥0-910Z
L0-20-9102

LO-ZL-SL0Z

10-01-9102
L0-80-510€
L0-90-5102
L0-#0-G102
10-20-5102

—M2: ) 1 (5 )

i £ 300-PE(TTM)

— A 4 -PE(TTM)

= 45-PE(TTM)

&5

— Lik%

# 78 A K : Wind. & i 2E K H

T

=

E SR IEL G E R B



E %47 B4R (6.23-6.27)

SOUTHWEST SECURITIES

& & it A

N
-

B 13: # &K EAEEWEIENLEALL)

- 25,000
- 20,000
- 15,000

- -25,000
-30,000

§0-620¢
€0-5¢0¢
10-5202

L-¥g0e

60-720¢
L0-v20¢
§0-¥20c
£0-¥20c

M

—“ERER R

4

L0-vgoe
L1-€goe
60-€20¢

L0-€20¢
§0-€20¢
£0-€20¢
¥ 10€202
L1-gzoe
60-220¢

€0-220c
Lo-geoe
L-1goe
60-120Z

Lo-leoe
L1-020e
60-020¢

30,000

25,000
20,000 -
15,000 -
10,000

SRR

B F K Wind. B @ 7E K E

B 14: BAEAEDEEHEFF]E (L)

40000 -

30000

20000 -

10000 -

-10000 -

-20000

-30000 -

-40000

90-90-5202
20-60-6202
82-€0-6202
L2-20-5202
L1-10-5202
EL-ZL-rz0zT
8-Li-ve0e-

¥0-01-¥202
0€-80-+202
9¢-L0-v20C
12-90-v202
L1-80-v202
£0-¥0-v202
L0-€0-¥20T
6L-10¥202
S1-ZL-€C0e
0OL-LL-€€0e
62-60-€202
$2-80-€202
L2-L0-€202
91-90-€202
21-50-€20¢
L0-¥0-EE02
£0-€0-€202
0Z-10-€202
91-¢l-¢z0T
LL-L1-2202
£2-602202
61-80-2202
§1-20-2202
01-90-2202
90-60-¢202
+-#0-220z-

§2-20-220T
LZ-10-2202
L1-Z1-L20T
Li-bi-bzog
80-0L-L202
£0-60-L20C
0€-20-1202
§2-90-1202
L2-50-L202
9L-¥0-L202
cl-€o-leoe
G0-¢0-Lene
L0-L0L202
22-11-0202
£2-01-0202
81-60-0202
¥1-80-0202

. 01-20-0202

mEE

-

# 95 F K - Wind. & i 2E KB

s

o

E SR IEL G E R B
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SOUTHWEST SECURITIES

E %47 B4R (6.23-6.27)

B 15: RA2F+FEAF BRSBTS KABE

29%

25%

2.1%

19%

1.7%

15%

® 3
& ¢ ";&

/\q “\'\Vn\ f\
N

d&

\JT

ﬂP

&
&&6@@@«@,@@@\

IFF00PE ()

R

'1'?\\

"Ir

iy Y ) O Y
(19' (& ,é,\ q}\‘? ,l's?’ ,,b?‘(p ‘& »@ }\"“ ﬂ.\\ﬂ' u\"& @.\0 ,,39“9',{5“& ,@’@ '1,4?0
$ & & S

o

'3
LA
L

T FiREERA 0 T FRETTREIE 105

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

B 16: ®& 555 B4 2 MlE R HIU(AR)

6% -

5% -

4% -

3% -

2% -

1%

0%

18/01

18/07 19/01 19/07 20/01 20/07 21/01 21/07 22/01 22/07 23/01 23/07 24/01 24/07 25/01

— HPEERREAE 105

— PPIEEFHEEIHAREE R 105

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

22 REXHWHNR

AREH AT LPEFT IORNIAERRTRY, RXELH A 143085 L, KER
HREAM L LERE, HfekfoFaodlsh, bERIH 65.07%,

% 5: 2025/06/23-2025/06/27 EHF L X T X HHR

o O b~ W N B

002252.57
002001.8Z
002550.5Z
688136.SH
002044.57
688621.SH

LKL 467.6915
# For A%, 353.4295
R 109.616
G E] 88.3218
% FR 83.66
fa X, 3% F= 70.515

HH L HiEELE N E R B NS



S stuus
SOUTHWEST SECURITIES E g‘s ﬁﬂkﬁ]%& (6 23_6 27)

688553.SH LFH 2 -W 39.9771
8 688382.SH # 7 EH-U 37.3997
9 301201.S7 Rk 7 33.2062
10 002907.S7 ek H B 28.7703
11 301017.SZ #EF R 24.8108
12 300149.57 HEHEEY 21.4801
13 002223.57 &K E R 19.9668
14 300341.SZ ES Rt 17.3217
15 688278.SH HEAM 11.9626
16 002873.SZ R 10.2582
17 300558.SZ N ik 2k 7.8256
18 600055.SH 7R E 2.0939
19 688222.SH AR R F 2.0166

# 98K - Wind. & i 2E KB

2.3 H R AR BRA R
AR BEEANTOTEL NG : B EE, FLhk, x344, BRES., HFhi,

KB AZHARNEL)NA: BREH., HREE. AHREF. & RIEH. B fk.
% 6: 2025/06/23-2025/06/27 EH T LK EANFA AL HRTELER

X 18 & £ AR X 18 & % & b 3R
iE KA iE H & AR . iE H K2 iE ) A& .
(a7 1) (a7 L)

603259.SH 2% W R A% 895.12 600276.SH BHEH 19.73
300255.52 Hoh 741.82 603259.SH % o R f& 8.86
688331.SH RS 4EH 588.52 300760.SZ2 4 3% B I7 3.35
600276.SH BHmEH 573.63 300015.52 & RIRA 2.96
300199.52 WFH L 550.11 002294.52 12 2 & 2.80

# 98 K - Wind. & i 7E K H

24 BEHLEFTNINBRAEKRRSBFEE
AREZANAMBFRAKRSGE S LT NS %H 35K,
X7 Eiﬁiﬂ‘f’\ﬂ*ﬂtzﬁ‘f] BEXSBFEL (2025/06/30 2025/09/30)

1 688271.SH BT 2025-06-30 BAE KRS
2 000534.S7 RE e 2025-06-30 BAE KRS
3 603883.SH * a4 2025-06-30 BA KA
4 600993.SH o5 & 2025-06-30 BAE KRS
5 300086.5Z BZ B 2025-06-30 BAE KRS

W 4o ik B UG 09 E 2 B R n
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SOUTHWEST SECURITIES

E %47 B4R (6.23-6.27)

I N Y N T TR Y TR

7

8

9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35

688626.SH
300723.5Z
600079.SH
688085.SH
300482.5Z
300143.5Z
002424.57
000931.S7
688068.SH
002382.5Z
688131.SH
600511.SH
000999.57
002007.SZ
301207.SZ
301370.8Z
301290.8Z
002900.SZ
301093.5Z
002872.5Z
688336.SH
688613.SH
600056.SH
600200.SH
301122.87
300391.5Z
300122.8Z
600488.SH
300584.SZ
688062.SH

AMFES

T X At
#HF A
EWE ST
HLED
B 2 &y
EHE =N
XX
L%
B A8 &
AEZES
R -3
B 2ty
STX %
Z4E
BAFE 7
TEEZ
*ST 7 %
Koo BE
*STKH
X
EHHL
H Rk
A -U

2025-07-01
2025-07-01
2025-07-02
2025-07-04
2025-07-04
2025-07-04
2025-07-04
2025-07-04
2025-07-04
2025-07-07
2025-07-07
2025-07-07
2025-07-07
2025-07-08
2025-07-08
2025-07-09
2025-07-10
2025-07-11
2025-07-11
2025-07-11
2025-07-11
2025-07-11
2025-07-11
2025-07-14
2025-07-14
2025-07-14
2025-07-14
2025-07-15
2025-07-15
2025-07-21

Vﬁk#kA
R A KA
R A RS
IR A K&
I B R AR KA
R A KA
R A KA
IR A KA
R A KA
R A RS
IR A KA
A KA
R A KA
ERRAE K2
LA S PN
R A KA
R A KA
LN S PN
R A KA
R A KA
IR KA
I B A AR KA
R A KA
ERRAE K2
I B A AR KA
R A KA
R A KA
LN S PN
I B R AR KA
R A KA

# 78 A K : Wind. & i 2E K H

25 BEH EF NI CHEBESR L

#E 2025 % 6 A1 27 B &

EREMFERAFRGESD LT NG EH 38K,

* 8: Eﬁiﬁﬁﬂiﬁﬁ&ﬁ,@EZMS#BHSOH&\%ﬁiﬁiiﬁmﬂ

TTTYSY

600272.SH
688301.SH
600789.SH

L
A
EREH

2025-04-30
2025-04-26
2024-12-21

2024-05-21
2024-04-30
2024-12-21

2025-06-12 i % Al it
2025-06-07 V&G E VAR E =i Bed
2025-04-19 BAHEKA@i

HH L HiEELE N E R B NS
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SOUTHWEST SECURITIES E 25 ﬁﬂk)%]%& (6 23_6 27)

R I T N VTS KT T T T S TR T YT

688293.SH 2025-02-08 2025-02-08 2025-06-24 AR KA
5 301281.SZ # R # 25 2024-10-22 2024-10-22 2025-06-25 M AR K2l i
6 002653.57 o A 2025-02-28 2025-02-28 2025-06-20 MR KAl
7 688506.SH ERIEY = 2025-03-10 2025-03-10 2025-05-31 AR KA
8 300149.5Z AEEEY 2024-12-14 2024-12-14 2025-05-30 B F K AT
9 300436.57 JEE 2025-04-03 2025-04-03 2025-05-23 AR KA
10 688166.SH Wi EH 2025-05-09 2024-05-07 2025-05-20 AR KA
11 688293.SH Bk 2025-02-08 2025-02-08 2025-06-24 AR KA
12 688321.SH WS A 2024-11-21 2024-11-21 2025-04-26 MR K2l
13 300573.SZ KR 2025-05-28 2025-05-28 2025-06-13 [ & - e
14 688319.SH BR AR 4 40 2024-10-30 2024-10-30 2025-06-26 AR K AT
15 688520.SH GELEED ) 2025-06-06 2025-06-06 2025-06-24 MR K2 i
16 688520.SH A 2m pe 2023-12-16 2023-12-16 2024-01-04 AR KAl
17 300147.S7 STH % 2023-08-03 2023-08-03 2023-08-18 & PR
18 688331.SH ®8 A 2024-03-30 2024-03-30 2024-07-25 AR K AT
19 002172.87 WA R 2023-04-11 2023-04-11 2023-04-27 MR K4
20 300254.57 HiRESH 2024-07-18 2023-07-03 2024-08-02 AR KA
21 600671.SH XA HL 2024-11-14 2023-08-21 2024-11-30 MR KSEE
22 688177.SH "RER 2023-03-02 2023-03-02 2023-06-27 S NG
23 600479.SH F B 2024-09-07 2024-09-07 2025-03-15 AR KA
24 000705.SZ Hr iz B 2025-04-29 2024-04-30 2025-05-20 BARKEET
25 002382.SZ W E 57 2022-10-28 2022-10-29 2022-11-24 MR K
26 301281.S7 R H 2 2024-10-22 2024-10-22 2025-06-25 MR KAl
27 688799.SH o) 2025-05-01 2024-06-17 2025-05-13 A KA
28 688621.SH fa & 3% fe 2025-05-13 2025-05-13 2025-05-13 FTFELAME
29 688621.SH ek i% A= 2025-05-13 2025-05-13 2025-05-13 FTFELME
30 301033.5Z GBS 2025-06-06 2025-06-06 2025-06-06 FTFELME
31 600774.SH HE 2023-08-23 2023-08-23 2023-08-23 FTFLME
32 002622.5Z R BT 2022-10-12 2022-10-12 2022-10-12 TFLME
33 002693.57 *ST SR, 2024-09-11 2024-09-11 2024-09-11 FFELME
34 002693.SZ *ST AR, 2024-09-11 2024-09-11 2024-09-11 FEFEAME
35 688488.SH ik 25k 2024-08-23 2024-08-23 2024-08-23 FFELAME
36 600774.SH AHER 2023-08-23 2023-08-23 2024-10-30 FTFELME
37 002044.57 %R 2025-04-15 2025-04-15 2025-04-15 EFLME
38 301033.5Z L EES 2025-06-06 2025-06-06 2025-06-06 FTFELAME

K AE K WINA. & @ iE KT 2 0 2871 8B 9 RATo-4 8 T 2021 F45

26 EH EF N RERMEESL L

ME 202556 27T B NEZ A&, KREANAANARERMENES LT NS EH 37 %,

W 40l FiRE LG 0 E B F A4



: & & it A

SOUTHWEST SECURITIES

E %47 B4R (6.23-6.27)

%9 E ?JJ:ﬂM AR AR RAE IR #3242 £:(2025/06/30-2025/09/30)

688265.SH

2 688236.SH

3 301166.SZ

4 601089.SH

5 688192.SH

6 002880.SZ

7 688180.SH

8 301234.5Z

9 688176.SH

10 301239.57
11 000504.S7
12 688758.SH
13 301393.8Z
14 688062.SH
15 003020.5Z
16 301201.8Z
17 301602.5Z
18 688382.SH
19 301235.5Z
20 870656.BJ
21 688373.SH
22 301207.5Z
23 688271.SH
24 688247.SH
25 603207.SH
26 688293.SH
27 688710.SH
28 688114.SH
29 688163.SH
30 688085.SH
31 605116.SH
32 301103.8Z
33 301331.8Z
34 688197.SH
35 600521.SH
36 301258.57
37 688193.SH

Bk A dh 2025-06-30
A2 B3 2025-06-30
T % 2025-06-30
T E 2 2025-06-30
i E %-U 2025-07-01
kA 2025-07-07
B AEM-U 2025-07-07
A E S 2025-07-07
LI E U 2025-07-07
£ % R AT 2025-07-07
*ST £ 4 2025-07-09
R oA 2025-07-10
2 A% 2025-07-14
IR A -U 2025-07-18
Z W % 2025-07-21
ik 25 2025-07-21
A8 HF AL A 2025-07-22
B AU 2025-07-25
kRS 2025-07-28
HERB L 2025-08-04
Ay 2025-08-05
2R H 2025-08-18
% E 5 2025-08-22
EREH 2025-08-25
N F 2025-08-26
KA 2025-09-02
#IEE 2025-09-03
P 2025-09-09
KA £ 40 2025-09-11
ZAESR 2025-09-15
RELH 2025-09-22
AT B AR AF 2025-09-22
BREY 2025-09-22
BB IERR-U 2025-09-23
b 2025-09-26
FEE 2025-09-29
=A% 2025-09-30

HRBRBRAERE RN
HRRBIEAFERE LA
H AR AF R E
HRBRBRERE R
HRBIEAERE L
H b £ A
M B Rl TR A
HRBRBRAERE RN
B KB ARTRE A
H AR AF R E R
T 3G K LA L AR Ay
H R AL L R A
HARRIEAF R E L
HRBRBRERE RS
R AR TR L A
B KB AR RE
H R AA BLE L
HRBRBRAERE RN
BRI ARRE L
HARRIEAF R E R
HRBRBRAERE R
B KB ARRE A
HRBRAF R E
HRBRBRERE RS
HRRBIEAERE LA
B KB ARRE

R RI AT Ry, B R B R R

AR R
HRREF TR A
8 R UM L L
R RIL R
HRRE AR TR A
HRRMETRE A
HRRILRRE R
1) 3 K LA LR R Ay
HRBRMHTRE A
HRRIL R RE R

2 F K Wind. B i K # 12

Sl IR E UG 8 E & B S



::&@m%

SOUTHWEST SECURITIES E ?5 ﬁﬂk)%]%ﬁ (6 23_6 27)

2.7 B2 L N8 AR RAEBIFHIL
#ME2025F6 27 B NE, AALITAED EFTNEEARS.
% 10: ARABEHEFTAIRAREELEHERE 2025 %6 A 27 1)

1 688505.SH g BT 2025-06-23 #AT MR &

2 688505.SH fERix 2025-06-23 # 4T b ER- 34
LT B E AR S 5 20 F

3 300463.SZ kA 2025-06-25 #AT REIEFB T AL
LHEM BT EEA RN EZ 225

4 300463.5Z A 2025-06-25 # AT MEIEARBT A S

5 300463.5Z AW 2025-06-25 H#HAT aE

6 002950.5Z B EE 2025-06-26 #H AT [5 & &

7 688192.SH W #H E .U 2025-06-26 #AT i ¥

8 688192.SH  ##H E .U 2025-06-26 AT P %% ¥

9 688192.SH W EH-U 2025-06-26 AT F Honchung Tsui

10  688192SH #wHEH-U 2025-06-26 #AT & Qingbei Zeng

11 688192SH #HEH-U 2025-06-26 AT P 5 3k

12 688166.SH Wk 2025-06-24 H#ATF Soit e 2k T R 2 (A IR A K)

13 688366.SH R i A A 2025-06-25 AT 33

14 300702.SZ XF R 2025-06-26 # AT K&

15  688068.SH HE AW 2025-06-26 AT B4

16 688338.SH At A 1% 2025-06-27 #ATF 7K & 1

17 688338.SH At 1% 2025-06-27 # AT ¥ A

1.00
0.41

1.03

0.71
0.94
3.00
0.25
0.03
0.02
0.02
0.00
3.00
0.64
3.00
1.94
0.57
0.03

BEHRE LR E
§ Ak E (%)

7R 0% : Wind. % # iE R EFE

2.8 BE#H LTS BRARITHE AL

HE2025F 6] 278, EXHLFTNFRAFITH 10 LN A ARERTE., B X
B, BT A, FHE, SHBRAY. AR, a4, BHEED. TRES. STF %,

%k 11: EHETNBRAURITH 20 245 & (B E 2025 56 A 27 H)

I K 5 A 7 0

300267.SZ REH 49.32
603567.SH LEH 49.05
000078.SZ HE AN 46.15
301331.SZ BBREY 42.76
002082.S5Z VT 41.86
600664.SH sy s 36.80
603880.SH # 2L 36.24
603883.SH EE 35.83

4oL ik E G R E & F
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SOUTHWEST SECURITIES E 25 ﬁﬂk)%]%& (6 23_6 27)

K RE O

301015.5Z BFEEH 3551
000953.SZ AR Ay 34.00
600568.SH ST ¥ % 31.93
301075.SZ $mEH 30.74
002742.8Z *ST =% 30.66
300676.SZ e & 30.26
600079.SH AFBE 29.78
600867.SH WK R 28.90
605199.SH STHF 4 28.41
301281.8Z G ] 28.32
301188.5Z N B 27.87
301097.SZ X # B 27.06

F 72 £ JE - Wind. 5 g 1 KX 57
3 mIHHEEBIR
3.1 # B LEFHE

1) 6238, —HasFFNANKINERBY Ak S R EHA B8R
T EMERY o R RERNENSRERITE A ES AL EERMNE TSRS R
PR RE R B E W ERRE, AR LT L IIE 3] A2t B 45 gt

2) 6238, XHAMKEERBHY HAXGIRKIGRTE, HAMRKE., hEHRL
MIXF) & (328 PCR k) EMIE, AIE 2030 F 6 A 19 B, ZAF &R T &K
SRR M AF IR, MR ERR PO LR AR L AH DNA BB .

3) 6 4258, XEAYTEEADL LI W)LY EMEY (& GMP F4H A

TEEPBY), KERLARAMAEN A A ROELRHE (LT ERHALEZERES),
R R A )

4) 67 26 8, £WMEHLTT NS LWL CIE £ E FDA & KA1 Fod R A 22 M
WS, A RER—I G R ERARGY, RAFEHEE, T2 TAAE
H I R B IR ETT AT

(RIERR: 2 s, B dy ik R #HE)

3.2 FF Ktk
1) 6 4 238, sAXEARIHLGE4HA BL-MO7TD1 (HER2 ADC) FF & Il #11s &
RI, B TFHFHEB LT EAEZFAEREZRYG G HER2 ML B R B HBis 7, stk
hip B E MLk 2R (T-DM1) , £ B LR RAH TiRE AL,

2) 64248, MHAERKEERBBL BEILAHB AL R (Bl KX DEE 4
By, Bk YIHO012 25 FREBRNE D EIE KRR ZHRAMKRERASH#HE (R

i 40l iR B LG 09 E B B 4



UTHWEST SECURITIES E 25 ﬁ jk )§] *E ( 6. 23_6. 27)

3

4)

I ) A& A [ 25 AR TR 8] BRATF K 49 #7 & siRNA 25 45 . 5% )T 3 RNA(SIRNA)
HAR, RATF 1% 540 %8 50 ATLE RBR AR 7 X, HZMARE@RL K
HAPH RBR AR, BA—HKK. 2422 RFH L

6 4 25 B, ARt (MFDS) L EX T AMATEM T FHREIE

(VELSIPITY®) AT AT EAEFHRFBELEHE (UC) HX#Hth EiiF=T
# 3% (NDA) &

64250, WNEHRFRARGEHBESE XY (BhERKBHEDTRS) , K
MR AR S FEAT R E KX, EEER R TS AA 1A fe 2 AR R IR A

B 6% B AL ER 1A HE K,

(HIER: 2 Gt ERAEG, Z5HA. TR K ERE)

4 |REMHE

4.1 #7 A RXIRE

[EZATLFR]) 23506 RT P LR, HEXE A EF+e137 2 (2025-06-22)
[ 3] % AR & 547 11 (688235): A4 AHH i o2, 2025 i KL (2025-06-25)

4.2 oSy 8RB R

AR R EBERE

[ 2021-04-11]
[ 2019-11-01]
[ 2020-10-20]
[ 2021-02-08]
[ 2022-05-27]
[ 2020-02-07]
[ 2021-04-15]
[ 2022-02-161]
[ 2017-02-14]
[ 2020-12-04]
[ 2022-01-28]
[ 2021-03-17]
[ 2016-05-12]
[ 2022-05-20]
[ 2020-10-27]
[ 2022-05-18]
[ 2021-05-101]

7 7% [ 77 (300760):

AT AR, BT ATH

187 [ %5 (600276): # 4k #9 [E 25 4] 4 £ &

% 9 & 1% (603259):

FEER/SOAK, INEBHH AR

A AT/ (600436): EE LB AmeEH, —HALEABTE

% /R 1R #+(300015):
% % 4 4 (300122):
Z i & #5(000538):

PR B AR KA R R, A RIRAT EALE B AL
HAKAE 69 B = 95 @ Ak
R AN, G HRREAR

Rl 4= % (600085): & #9258 M 4, B &R AL B

L+ % E % (601607):
K A& % #7(000661):
42 4 = 7/1.(000999):
B AL 5% (300759):
4 2 4 4(002007):
A 25 Jk (002603):
i R & 97 (600763):
# T T % (000423) :
JE % %4 47 (300601):

AR E B L+ T Ak
ARKEFLKIKEESH, KEMHTH

CHC Ao 4k 77 25 5% Skt i, # 4 s K AT T #
PR R R, — KL B Eh KK &
Ao ) S F NS, EANBRREKBE
EHETHTH, FHANES LR
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