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CHINA FORTUNE SECURITIES

& TGA AR EF: &fR, Wi, STHBTRE: WH, &6

¢ 1 BEERERETRITRE, BaeRIiTH 1671257k, SNBCEMBERITA2610ZEciE GRS, NEIRBEELRKITE, SB12RZEThRERR, FEmitRS

&fR4000{ZETT, RBRAXZREEERS LIRAIER.
¢ i—BGS LIRSHBFEE, WSEEImsRkiiE Lhaase.

WEBAE R RTARE, AHATCAIK P TR H AR AFEL1A (HLEn)
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BRIEIE: WIind&Bf, |IESHAR

G, Tl BE 5%

Ak LIR A B RAE, RMENAHRE—
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CHINA FORTUNE SECURITIES

LK RERKE

xiRE N, FRIIEPEREE

4
4

.

fafE,

FRERS0  MAER A % %2000
R A %;ﬁ 19.21% -14.88%
BE AL 14.11% 9.96% 8.56%
2019-20204% T+90 5.65% 5.30% 5.35% 2.95%
& & T+60 0.57% -0.67% 0.88% -2.51%
T+30 0.85% 0.10% 0.81% 2.94%
T+10 3.82% 416% 415% 5.37%
RS R
C _ 0 | 0, _ 0, _ 0
soas o W oo o
=5, 0 2 () =9 0 =l (0 = 2 3 5 Y
M & T+30 -0.88% 1.25% 0.43% mAERS00 Xk #EEH FHE2000
T+10 1.79%
P2l 38 17.67% 3 0.88%
T+90 -14.55% -9.39% -8.19% T+90 1.20%
2001;%?3* T+60 -6.96% -15.76% -3.24% 0.68%
& T+30 0.14% 0.75% & B R H T+60 0.28%
T+10 1.55% 0.07% 2.68% o Iy o ERT
RERB AL R 8.61% 8.33% 11.21% 6.41% T+30 0.99% 0.17% 1.53% 1.13%
T+90 16.82% 14.19% 11.45% T+10 -0.13%
19984 H& & T+60 10.93% 12.43% 12.82% 8.66% P!
T+30 3.52% 1.33% 5.13% 2.34% )
, T 224% T+90 6.48% 7.53% 5.34% 3.45%
B ) 11.21% 10.20%
T+90 5.18% 5.12% B®EE T+60 3.68% 3.97% 3.92% 1.79%
19954 K & T+60 9.06% 6.54%
& e oo o T+30 1.23% 0.65% 1.37% 0.18%
1{;;190 5.56% 3.39% T+10
TR AR 11.19%
TH90 4.34% 0.49% T3 -11.33%
T+60 -3.94% 0.88% T+ 710 4 400
T+30 2.51% 10.20% 7.42% 13.80% N %0 JOLY SAD
1989-1992.4 T+10 10.13% -0.56% 17.41% -5.03% 1B T+60 -5.39% -12.16% -2.56% -9.84%
. iR A8 IS 13.28% 4.57% 19.38% -1.30%
& Pty FET a6 68 e T+30 0.59% -1.56% 1.80% -3.31%
T+90 6.88% 4.26% 7.65% 2.10% T+10 _ 0.96% _ 20.31%
T+60 6.31% 2.89% 7.67% 1.64%
T+30 1.40% 0.77% 0.73% -1.02%
T+10 0.72% 0.42% 0.66% 0.68%
BAEEKEEE R 27.74%
T+90 1.93% 2.80% 2.13%
198‘;;9;6* T+60 2.13% -3.88% -1.90%
T+30 0.69% -1.63% 0.45% 2.00%
T+10 2.32% 2.78% 2.07% 219%
BHRERIR: Wind%iﬂ EFRIFHR




wEPESIRFEIfRER S, FEXERNR U EERIARE B 22

& REMERER: YEBEBRKT, FRERFA (B55ES) &, FERAIMA LK. SoTRERZOIRFPEE (£, RE. ZOEEMT) REKRIR (EREARH
FB{EBRS3) BKIEERT;
¢ ZEAFES A MHIRIK (EREATIRGERS) . IR CEENIL. s8R, [FEESEK, PEEI=. RiiEEEREED.

w

% &R H: A EAEPRBE K, RBAFH= Fo b %

RiE £ FEHRR wRERGF BUHFE Tk Ae IR ARFL FHSHE RHM SR

T4+90 7.02% 2.73% 7.21% 6.01% 7.41% 4.00% -0.08% 2.94% 4.45% 3.05% -5.81%
%8 A A T+60 3.75% 3.13% 5.33% 5.83% 6.69% 5.30% 0.27% 3.26% 5.37% 3.81% -8.82%
T+30 -0.43% -1.56% 2.45% 3.51% 1.68% 0.51% 2.16% 2.63% 1.92% 0.27% -8.49%
T+10 -0.93% 0.56% 0.86% 2.39% -0.15% 0.49% 0.87% -0.19% 1.59% 2.08% -8.64%
34 17.98% 16.74% 17.94% 17.20% 14.95% 12.90% 1.48% 12.52% 9.36% 7.10%
T+90 11.44% 13.41% _ 13.17% 9.21% 10.94% 0.99% 6.06% 9.79% 7.58% 13.10%
BE T+60 4.74% 9.57% 12.95% 8.06% 8.24% 9.02% 1.75% 6.79% 7.88% 8.01% 4.66%
T+30 0.38% -1.51% -0.80% 2.98% 3.10% 0.20% 3.24% 7.70% 0.25% 1.63%
T+10 0.00% 1.35% 1.79% -0.86% -0.14% 0.37% 0.99% 2.94% 0.73% 2.33%
T+90 2.61% -7.95% -7.12% -1.14% 5.61% -2.94% -1.15% -0.18% -0.89% -1.49%
RiB T+60 2.76% -3.31% -2.29% 3.59% 5.14% 1.57% -1.20% -0.27% 2.86% -0.38%
T+30 -1.25% -1.61% 5.70% 4.04% 0.27% 0.82% 1.08% -2.44% 3.60% -1.09% -11.66%
T+10 -1.86% -0.23% -0.07% 5.64% -0.16% 0.61% 0.76% -3.32% 2.45% 1.84% -7.17%
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& ITHRHI T P RIMTHIZABTT, ) T EAE SR ERIERE.
¢ TEERZHFERNAL THERWER, EESRITESSRET T, SERaNEaIRERRE.
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D o o & Q o & N 4 Q) o o o
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Wind £B: A& MM I £ @ miril 87 %L
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& FIERAE R S HIREIE AT LU WIEREAEF R E BRI ARE, E20195F R, HIN T sofrRIZRATERERLTT ;
& THARRHIN T —Rsof R T, BEZSEFRERMHBIENTH, 52024F1088BREM, AAERERNERK.
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el EfREERENE B EEis

& HiIHENEEFQTRNZLLR, RIBEGDPNEEEFRIHESEEE34500{237cHI28000123ETT2IA, SHESOFREST (RENMESRMARIK) , HEFEWEIAE,
© THiATRHE R £ AMRTEI00001Z5ETe4ARQT, SRIHMRETE3 1555258 tAR.
¢ EERFEEFEENDBARL, EELEMR, FIRRETT, UhRERHEOEE, NEREIKRNTENER.

~, > ) > S - >~ > - > 3 T 1 33 ‘{ v T
RE AW HRITE S R ARIBRFCBRERALE (BHER) SRRATAFRBLRTITAR
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I £m EH A% 8 A
ﬁi%r%&ﬂéﬁl%ﬁ@ﬁﬂi)
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2025SEVIERSAEEE2: ZEIRSPEEVIXZH B kit

& SRISSEREPERVIXESEI, XEUF2024F7 Bk,

£ AR A AR AL AR A 80 B4 £ B RAAE T EPEARVIXE A
FEE o B 5% IRk B ML 80 45
g 97.10% PR 82.40% 70 46
Yk 5 89.30% 2k 94.90%
IR 92.50% &R AR 92.50% * 35
% %2000 90.00% WA RS 86.80% %0 %0
‘ 40 ’
Y734 5,100 85.10% Hons 5 B 77.40% 5 | | ' 25
Tk 91.50% \N Mww | Q | ! “ 2
i R 54.10% 20 \W\. MN w
N E 85.60% 10 15
0 Q)
FEAZSH R 88.90% BSOS NS\ NS\ NS RS NS NS\ TS NS N \ S NS\ N\
B A 80.70% I I S S S M U
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— R/ E R50034 0 454 (VIX) - 10MA T B E ARE500:10MA (H4h) 42

BRSRIR: Wind&ill, HBIESHR
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2025FEITARIRES: L FAKE, /MREEE—EMERFER B FEES

& NBIMRRENTERIVRFMEKRE, BINREEMATIAMASE, EPERETHRIM BREIR.
& NRERIREKIERE, IMSEERBEIZERIFERAIERITE, BFEME .

ESBTEMW TAHRLE (ILEL) Makig b fe A B BRTZ LR REY ([LEL)
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2025FERRREIE : SRR, BTRK B kit

& TIHETFRIMESRIR, BATEREFE202FREMSER, FNIREEGEHTIRERS, RKEEEWERZFYEE, BNFRE.

34&ETF 24&ETF FALAFETF
¢4 TMF(=4520+ % 1%) TLTQ0+ £ 1%)
< TYD(Z7-10) IEF(7-10)
GDXU(=42%) NUGT(# 45 47)
L SHNY(Z4& % 4) INUG (B4 25) GLD(£)
il T R Rt
R F CURE(Z A& 47 & J7 4R 4E) S XLV(E 55 #242)
Bt PILL(Z 45 #) 2) %((;j j;’ E gﬁg VHT(#R A3 22)
LABU(ZAZ M8 e A Y HA) " IBB(4 ##H4)
. DRN (45 # %) ,
s NAIL(=A4& # 58 B Fe A1 4 VNQEES)
= b R s KRE(X #4847)
4k DP;TA(S'(‘ij E/i)j“mf)‘m UYG(B 44k  FINX(A @A)
- ARKF (£ #h A3
SOXL(ZA4% % 3. ¥ 1K) a1
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- SPXL(ZAEAF-5) QLD( 4% 44 46 100) e
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BEKIR: Wind&ifl, #F|IESHR
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[ER325: fREEMI= B T

< \BERIBHRIBKEMEHIFIAERE, RIRINEMRRE, W-ERENZRARTE.
¢ HERIRRFRIFSNRE, FEMZOHERABERIFIIZSIBER.

YRATIR #A R LR Z ) MAT L FR B 2 AR A, BATiRfE A 224 RE G
KB L A T & A AT RE £ RiBE
B Mo, -40.86% 32.54% -8.08% 40.62% -32.78%
ey -9.48% 29.76% 10.55% 40.31% 1.08%
ANk ¢ 1.22% 23.34% -3.59% 26.93% 2.36%
T+ BREEREE RBHRE B Ay
JB A H -15.93% 14.29% 11.98% 26.26% -3.96%
#4242 500 0.88% 16.83% 14.53% 4.00% .
= 4. > _ 0 o o 0 _ o
W33 5, 0.89% 15.30% 6.41% - fZEHAK 32.99% 33.15% 7.43% 25.72% 40.43%
RS 4.20% 18.47% 11.33% 1.68% Tk 24.13% 23.82% 20.71% 24.53% 23.42%
_ o 0 _ 0 0
¥ #2000 3.74% 9:51% 17.64% 0.70% ANREL -20.87% 21.84% -0.45% 22.29% -20.43%
4Bk -23.93% 28.13% 6.74% 21.39% -30.67%
4% IR % -26.29% 31.75% 12.68% 19.07% -38.96%
42 IR, 24.07% 3.78% 1.64% 5.42% 22.43%
JEAT ST B -19.00% 20.99% 17.02% 3.97% -36.02%

BRISKIR: Wind&iH, @ISR
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[ER325: fREEMI= B T

& NEFERE, REEEMESHEINELARIIARFRBMFREACIA AR T—EFHZE4.8%MHE.

% & B ARRPESR SR kA, RAEVA Z EPSH| & 3 = fe Rt £ A X &
FRAY HEBAL B $AHE  RBE FRAH HRAEAN B A7 $AEE  RiBE
[ oer 2374 o3, 270, 10500, B W -34.24% 47.36% -2.48% 49.84% -31.76%
Y 18.55% 9.78% -0.54% 10.32% 19.08%
AL 2357%  19.55%  -10.96% 30.51%  -12.61% Ty 3450 95 06 1% 0.60%
B Mo 3424%  23.68% -6.06% 20.75%  -28.18% AL 3.61% 510% 3.67% 5 40% 728%
Moo -1401%  2529% -3.46% 2875%  -10.55% 4k -24.62% 4.54% 0.56% 3.98% -25.18%
FaEHA  -1861%  36.53% 9.29% 2724%  -27.90% AN A -4.37% 0.89% -0.72% 1.62% -3.65%
AREL  -1621%  20.68% 1.54% 2221%  -14.67% (IR ES -15.09% -1.59% -3.07% 1.48% -12.02%
Tk 23.13%  21.33% 2.73% 18.60%  -25.86%
AR -8.78% -8.09% -6.18% 1.91% -2.60%
4k 4730%  22.63% 5.53% 17.10%  41.77%
VAT 2343%  20.76% 7.14% 13.61%  -30.58% s i 15.09% 1T6% 0.20% 1.95% 14.89%
FASHER -114%  26.00% 15.42% 1058%  -16.55% oAt -20.22% -7.68% -3.74% -3.94% -16.48%
AR 811%  13.15% 2.84% 1031%  -10.95% R -1075% -4.18% 0.26% -4.44% -11.02%

BEKIR: Wind&ifl, #F|IESHR



HIERIS: BEIREZ S e 1525

& BEFEERYIEFFIRITR2025F R EL.

& M\CAPEXRE, PYCiRzisEE LT, mfdHaIsElRsz N2 HINERE.
& N\EPS3KE, EHHREPSILERLS, mikHHSENHINISELIH .

& ENN2025FEXRINHMEFE NSO, FuHERIERIUFEL.

B AFEPSTR + An @ 43838 “Aib ) ” BAWERIHFE LT 3RS HEE
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BRSRIR: Wind&ill, HBIESHR
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CAPEXFIEIM: RHEEIMDEERBE S B kit

& I\CAPEXZT3KE, BRIXEHFFIBERAYSERR ST Hisse E1T,
¢ REREEAHEISEEERBFMEN, BRLNEPSHIPEIGEKE, 2025FEWHREEHERSS.

ROk, o ERRMBNT LA/ EEK (B7) AEARRGDIW)RELEH LS (BF) 2 EHAREPSHE R %, B EIAKE
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BRSRIR: Wind&ill, HBIESHR
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N i e 4 RN %
EEREEARIINC . —iRE, hYE B i
¢"U“ rzv 1 ° LY/ I CHINA FORTUNE SECURITIES
& BXGEPE S EHE: FR19955F12007-2008F4, EbELEMEELRE, ETERE, BENRTTRNSTET.
£ ¥ x4 B L 279 i E AR T F-¥-3 HEH £ x4 BR T 27 203 AR E-¥-3 HEH
FEBEZR  039%  115%  089%  136%  -677%  -135%  -3.60%  -3.78% "‘ffﬁ 13.93% 253%  -4.60%
BARMESE  111%  TAN  265%  231%  358%  140%  106%  028% g TH90 116%  2.00% 7.21% A75%  -3.36%
2019-2020 T+90 037%  636%  -030%  -132%  -3.63%  -157%  1.88%  -027%  H&  T+60 | 524%  3.00% -023%  -12.81% -3.15% 144%  -215%
SR T+60 0.03%  426%  -043%  -1.01%  -2.69%  -2.68%  145%  -1.20% T+30  151%  0.09%  -123%  -6.90% 052%  -1.15%
T+30 0.05%  1.32%  -051%  038%  -374%  -304%  0.69%  -0.83% T+10  1.02%  -037%  -090%  -4.44% 032%  -0.34%
T+10 038%  -0.60%  050%  135%  -319%  -1.78%  -0.03%  -1.06% iﬁia 37.46%  15.87% 2.90% -
REMALE  149% [D2G00N 021% | 3022%  -15.39% 829%  -2.03% T+90 | -19.07% 3021%  11.23%  -9.67% 3.44%  0.19%
T+90 A73%  -146%  248%  2.57% 480%  3.95% T+60  -1593% 1919% 2496%  3.62%  -9.17% 213%  0.24%
2007-2008 T+60 512%  2.66%  610%  5.47% 121%  3.55% T+30 | -1617%  21.35% 26.19%  -3.10%  -5.87% 117%  0.41%
FHE T+30 148%  091%  1.4%  134% | 1.84% | 0.19%  1.34%  2.85% T+10  -13.00% 1505% 2154%  -485%  -6.14% 0.62%  -0.06%
T+10 A56%  150%  179%  0.22% [ 1.89% | 008%  025%  2.56% 19;9,;;%32 i‘;ﬁ‘@‘ 1222%  1436%  19.90%  -3.69%  -6.14% 0.94%  0.07%
FEBESE  -1473% 11.89% 2413%  -376%  0.36% 5.30% "“fff T76%  212%  11.83%  -0.81%  -3.48% 047%  0.07%
20012003 T+90 461%  -434%  -358%  -842%  0.24% -3.68% T+90  -0.53%  -0.20%  1.03%  -219%  -2.68% 050%  0.28%
ey T+60 0.67%  -1.72%  039%  -442%  0.47% 0.60% T+60  -146%  0.05%  155%  039% | -1.62% 012%  0.97%
T+30 014%  -1.82%  054%  -1.77% = 0.67% 3.11% TH30  -349%  306%  452%  1.34% |H042% | 043%  0.78%
T+10 037%  -1.05%  141%  -426%  0.43% 1.42% T+10  061%  201% -034%  -1.10% | -0.43% 027%  -0.28%
RAEBBEER  089%  -210%  007%  1040%  0.12% - Kff*’g’ 17.28% -6.27%
19985 T+90 A420%  -198%  -050%  15.65%  -0.07% 5.76% 10841086 TH0 354%  -4.55%
M T+60 035%  -3.68% -147%  897%  -0.23% - LS TH0  -0.83%  -159%  127%  044%  -1.56% 1.93%
T+30 212%  -178%  1.10%  14.54%  0.24% 5.91% T+30  250%  0.52%  3.18%  1.16% | -0.50% 1.64%
T+10 284%  -029%  2.87%  1485%  0.35% 1.77% T+10  -191%  1.56%  244%  0.36% 009%  -0.57%

BEEER: Wind&ifl, #|BIESHR
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& BAEES AN : SSTTIR(ES.52%, KAERKEMFRAAE, SHTHE, ARTEREMERIME, ZARE.
& REFEPEERE: SSTRERER/N, 75.9%, KAEREHHIHE, EFHERENTRENRES, KRTEREDSERE, ERERESATREIES.
& FEFREH: STRENEEKR, HIET%, KAEREMHIHLETHE, EARFEREMSERE.

RABREF AEFERET
£ %K x4 B T B 7T il 3 AR E3 TR
T+90 -1.50% 1.83% 3.73% -0.23% -3.12% -2.26% -0.71% -0.57%
e & 8 28 T+60 -2.14% 2.02% 4.02% 0.08% -1.89% -2.63% -0.38% -0.09%
T+30 -3.04% 2.96% 4.40% 0.87% -0.97% - 0.07%
T+10 -2.30% 1.72% 3.66% 0.27% -0.50% 0.42% 0.04%
3 -5.91% 3.80% 9.50% -1.61% -
T+90 -3.63% -4.44% -2.04% -1.90%
BE T+60 -4.62% -1.39% -1.08%
T+30 -1.56% 1.28% -0.71%
T+10 0.21% -0.56%
3 -0.92%
T+90 9.70% 1.80% -2.26% 2.11%
*ik T+60 10.48% 1.56% -1.94% 1.34%
T+30 9.38% -1.18% -1.12% 0.19%

T+10 -4.98% 5.17% 8.25% - -1.27% 0.08% 0.76% 1.25%

BEEKRIR: Wind&ifl, “#&J|IESHR
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RiMl: ETRESS, EAKEREML Bl 2

& BRMERFRESS, 2025 FRHIRR4IR, EETFEAGEAI2IXPERTREA.
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HiT: &5FmiRsess, BiKE% Bl 2
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CHINA FORTUNE SECURITIES

¢ NiESRERE, S£F—ENRENE, kRENEDR.

¢ BEMXFEAERERFESRARNESRI—LR, . EHFCRBISEIIRINESS.

34  LME4  WILDR#W CRBig# #34d IME4 WTUR3# CRBIS#
s
Zgﬁof FEM &R 575%  -9.89% a3y TR AR g oy 213%  -4.11%
& & & ES TN - S v ok
WA A% 1801%  -171%  -352%  0.30% T+90  -043% = -28%  -040%  -211% fe¥ e LMEf  WTLR# CRBAE 4K
T+90 427%  -041%  69%  -281k TH60  -116%  -136% 697K  -2.65% ¥ 1137%  -1405% -21.62%  -8.50%
T+60 514%  -106%  139%  -2.69% T+30  -001%  066%  161%  -2.39% T490 _0.21% 0.04% 460%  -3.10%
T+30 831%  -063%  476%  -3.76% THO0  111%  218%  -0.98% 12052 % 8. )
(905K RERA o P T+60 210%  175%  673%  -1.80%
T+10 75T%  -162%  2.37%  -1.16% S e26%  3.25% 40% S
& R T+30 3.33% 2.58% 5.65% -1.61%
zggsj FAEWE R | 17.28% _ TH0  2.78%  8.46% ~6.90% T+10 2.00% 3.37% 0.12%  -0.32%
T+90 11.26% -1367% 11.72%  1.89% T+60 6.04% = 15.04% -3.36% T35 —6.35_
no o o B o 210 RERER osx | ook o0 LOSKERSTIOIN, -4 21K
+ . . g . + . d -0. -2. .
KL 10,265 ) 13 A, T+60 -1.33% 0.72% -7.45% -2.91%
T+10 388%  7.05%  -156%  1.53% S _036%  1181% -10. -2.
T T+30 -0.25% -2.06% -1.46% -2.16%
zggof %i%ﬂ%.@,éi- -365%  6.96% - PEER 3008 o175k seme 778 T+10 131%  0.89%  -1.06%  -1.05%
T+90 -339%  -247%  -2.64%  1.31% T+90  -1.16% [N20M2WN -440%  -2.83% 3
T+60 -1.98% 5204  114%  2.28% T+60  0.33%  1046%  -870%  -161% T490
T+30 0A7%  391%  11.39%  0.93% T+30  380% | -353%  0.34%  -1.90% . —
T+10 _137%  356%  8.18%  1.84% T+10  -014%  630%  1.96% R
R b £ S -
1?;8? BEMMLSR -074%  -445% | 22006 -663% o0 ﬁﬂiﬁ 1430 S 0.684
& & en T+10 56%. 6. 2,08 041K
T+90 -306%  -8.89%  -2829%  -9.49% T+90 “1350%  -3.82% Lot ot Le
T+60 -044%  -517% | -29.79%  -8.09% T+60  -2.41% ~7.10%
T+30 _068%  -475% -10.89%  -2.62% T+30  -0.07% -3.14%
T+10 091%  -331%  -876%  -1.49% THI0  1.92% 0.14%

BEERIR: Wind&ill, ISR
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¢ ER2025F ARDIZEEDBR, BREENSEBIFIRIRCEEERNER.
¢ {E2018FF—IXBR R, BUMNRICEREZERE, HHNTERSSENFEIEENEN, EREERNEEEIENE- RS TIRENRENE.
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2025 BFNES: NEES, 2ARSSFISEENRE, L81.4% B FELs

20254 GDP-F % 45 # A8 AR UR, L AT

> CPI5PPIRITGOPIRIEEINERUEREST, Rl )BT CP | /PPIFTUNE LT EGDPFiRFEEL

. A}
(CPITNETEK) , #Himmufh#a L 6DP, 9%
N — A 3 < A — 7%
> SHEEFEFHERKER (5%) ST, fit202501-04 6OPARZEA RitHEL '
1R BIFI4. 63%/4. 92%/4. 98%/4. 9%, 5% 0. 80%
3%
1% e
==
B X I8 kL 3s = ~ B
CP 1 5PP| 3} GDP-F 7% 4% K 1 & B R B IF 2
3333333333333 333333383338383833883
iy T T 1 1 LIl L L L IL Il LT I I I T Ty T Th
)2 %t CFr NN OO ST ETOWOONNOOOOOOOO - NNOMMS I O W
S S oo ooo00o000050550055988888888888
R Square 0.85
Adjusted R GDP-F A5 4  -=----- GDP-F i 45 % (4 A-1E)
Square 0.84
AR E 0.02
i 50 20257 GDPAR T A R 31 3R Fit & A 454
20%
df SS MS F Significance F 15%
[DRERA 2 0.04 0.02 154. 88 0.00
xE 57 0.13 0.00 10% 4. 86%
Bt 59 0.17
4.76% 4. 66%
5 - X 0N S, et e e en
Coefficients #R/AIRE t Stat P-value Lower 95% Upper 95% TI& 95.0% EFk 95.0% 4 31
. 0
Intercept 0.00 0.00 1.59 0.12 0.05 0.10 0.05 0.10 0%
0
CPI 0.78 0.10 7.73 0.00 0.06 2.06 0.06 2.06 $ $ % fll' $ ? $ $ $ ? %—3 $ $ ? %—3 $ $ ? $ $ $ (\I:' $ $ $ (\I:'
(o e NN MK * ) O O v — — — N N N N O o 0o O &F F < < 0 0 un wuw
PPI 0.44 0.03 13. 83 0.00 0.14 0.76 0.14 0.76 _5%5 S S S S S R N N N R NN N B N IS s s s S I S I S IS S O S S
AN N N N N N N « N N N « N N N N AN N N N N N N N
FER: WindiR, LEEEmT o
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2025 RFIHE: Z X GDPHI—EIgile—EitBFLE B =ik

> 1) SEFIIEE, SEIRSFHIRE (BIfR2021EREE) . Ful2024/20258 % X GDPEIELIRIESD B /4. 53%/4. 63%,

> 2) EEEEIIEE, RiEE XPRiTFELUIEGEFRUE = (1+ OPAZEM RitEELIEFTIE) * (1+ GOPEFHBEIISE) -1, FuN2024/20255E 2 X GDPEELIBIES
BU394. 31%/5. 50%,

> 3) EEAMMNERZE, Flit2024/202556% X GDPEILLIEE S BIF93. 97%/5. 06%.,

> BEFBNCPTINE, HEH2025FLFEWHGIEIL. 51%: NERIRE, BXOPHF LHATDSYILERIMISHRERY, FRTSFERHREIENSHEIER
RF5790. 78, FHARIER W GDPIEETINIEHLE2024/2025F £ EEWIEE D BIF9-1. 09%/4. 51%, ErP2025¢E01-04R1HEED B2 44%/4. 16%/4. 38%/4. 51%,

4 X GDPAT T A A M 3 3R 44 TR M) 2 R AR AF WM 4A 20245F A2 45. 2%
B 2%
: # 20%
Multiple R 0.98
R Square 0.95
. 15%
Adjusted R
Square 0.95
AR E 0.02 10% 4. 5%
LR 27
7 E ST 5 st
df SS MS F Significance F
0%
)3 1 0.20 0.20 509. 80 0.00
K E 25 0.01 0.00 o
‘i:,i‘i-f 26 0.21 0mo~mo~mo~mo~mo~mo~mo~mo~mo~mo~mo~mo~mo~mo~mo~
= T YT TR
S5RcccosiobaohosiseoSSESEEEEEEE
Coefficients AREiRZE t Stat P-value Lower 95% Upper 95% F IR 95.0%_EFR 95. 0%
—— % X GDP AT NG R
Intercept -0.04 0.01 -5.52 0.00 -0. 06 -0.03 -0.06 -0.03  ______. AAT MR (ML) memeee- % LGDPHUMAE (4 ] T .45 2 n2Y)
4 X GDP 1.78 0.08 22.58 0.00 1.62 1.95 1.62 1.95 4 SLGDPTRMAA (ff A i Fo55F 9B FAM)  weveeeees & SLGDPTRMAE (M AP TR M 75 ik 34 14)
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2025&FRFES: Q1-QAZHEESDS3.69%/3.41%/3.03%/3.28 B0 #E=IL%
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3.2.3, 2025DDM=FF: {4{EKHEF5E, ERPFIPEREEMEL Bl EEirs

& RISIREF: £A ERPTE+1{EcffliE, £A PETENIEMHE, ARSEREZERIERITFAS.

> ERP: £ARMNBGHENIFESE, REREMHNLATHESAL. 20245F108L%K, ERPIELEES L1758, HBIERPKYUTF3I.61. LT, 52023FFLl L
0.64%, IFAIEF—{StREE, Eﬁ)‘tlﬁmﬁuﬂ@?‘ ITISFHRPEREMNE, REREMMNUPARS.
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3.3.1, 2025FZEMIGHAEE: IMEEE, NEECR Bl 2

¢ 2025 FARREBTMWER: SMEEEBKIIEEIEER, REBCRIGENEFTKE.
> Mgy 1) ZFTEMEASEIE RS- BRI - R RRME-ERER H1T- 2 BREAE-BIKBINEN. NaRE-FRER,
2) ZFEIE/ASEERT-BIKEF-EREE-E RN ER HT- 2B EAE-BKELE 1T, XNaRE-FEHEE.
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3.3.2, 2025FARRMMRROE: SS(hER. LK. EAKEEIA B kit

> BURIS: 926 NIFFNEGER SN ARICEERIE, HNEMBEREEM;

> EFbE: 9-10BAM2[EF, 10BMIELERIBKE, AFEREIX;

> e 9-11RKFIAMNMES, HEWPMIET, M- HEMLTNE,

> f&ifERE: 9IRRPERENT G, 12RRFAEEZHL, 2025FHApIERRETR.
> iBRKIEE, WVESREE: FRitaTE2025H2,

2024.5-2024.9 2024.9 —-2024.10 2024.10-2024.12

BAMA. WARK. RATHAEE s % GDP. PMIFMA  PPUMA A, Meepis | peiREm ik BRI

HRHA % 24

BHTAT (2024/5SPMIR S ERHERT)  SHFRABEL CMIAAEA) + SFEF (BB LHEHE)

+i8 % A (PPIKE AT X) P TH (PPIEEIKE) +Hth B & (¥PPIH; 542 F)
BFTH: FE RGN EiF: BB R/ EMFF A EFHRA
AR s 4
i 3o 5 B 31 0 K A/ B N
%FT* hFmit: SILES, LB%EHR
hEBTRE JB Al ARSI BT, RS T A R %A AL T4 5

BRKIR: Wind&ill, SEEISMR
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3.3.3, 2025FARRKBETHEME: WEBESR, KEZELT B FEis

CHINA FORTUNE SECURITIES

> ZERIEM. ARMEE. Wit BRISFERSH, 32024FAREBRIERINT:

- 2024Q1: EEEFEE, HHEEE, REEE, BREFSEEE, BRBERN, F/NMEEH, BERERES, m7EREEN, ZBEHERSBRIERTIE:
- 2024Q2: XEBKREIHY, EURESE, S5FHEERE, ERPERE, BREFNE, BT wAME, WSIMERE, AREBEREERGE;

-+ 2024Q3: XELEFET, MTI—FER=FEIREER BENCRENER, BRI, @FEUEE, BEREAT, AREZ LTI

-+ 2024Q4: XESFHEERR, 1RE/REMER, EREFHMEE, FRBEBCREZ, SINVSMEETT, WEBNKSIEENT, AREZOAEEEEL,

20255 AR B R £ AT AHRE

#5h E A A ARE S HEF e ARG A 3
2025Q1 % 5?**”]12@ %?E e, BiFBGE, BEBEAY () g =1 A+ iR B = A 5§£§%§;§ﬂé\
2025Q2 'ﬁg%igggigi% BRAR, 7Y T SF P i
200503 I HEER TRE AR, R, CHEE, FERAH HEAT £ LA
2025Q4 HRRIAR, B, FREEEE R E A HEAT EH LA

BEKIR: Wind&il, E@IEsHAR
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B L&k
CHINA FORTUNE SECURITIES

4.1, 2025mhiaMtE: EFEEHERIE, FTMRRIKEXEIE

> 20245F9 AIRARIREREERHERE: TEEECRERENS BRI, FIHGERDAIF/NE/ IR/,

> 201 3ELARMISDIGRIMA R PV BERE AR ERIRRINERN. 2024FhREF TIELINEERTIASE, KHBERIIR14EER "EEEAR" |

RIFRANMRELEER, SeRMAEWRMAVNENIKEMN, ELFEEMBRIERET, tRRRNESIOMEE, WRIESRAENMEREEERTT.

20135 F R 2F IS BNEHREBA AR E

AU R RE R %Rk 2k YA b BUR A A Fl & RFH
2013/12/13 % N TR A IE 4 b 1E 4 7 R AF B -
2014/12/11 P2 KELEHRIEN DFEEH® 38 3R R R AT 5% F kAR Sk X 3E -
2015/12/21 2 NE LKA KRE LKL AR 25N £ M P P E PN
2016/12/16 % K R A AE 4 b AL AR ) P F H ok
2017/12/20 -2 KELHKBH NEEH® 1% 4 = AR ALST 2R W Bt 5 K
2018/12/21 -3 NEL R RZE LKL A Ao B H L By K E sk
2019/12/12 % N AR IE 4 G R REE Bay X
2020/12/18 Pl KELEHKEN DEEHL LA B PR &SR
2021/12/10 % N ERAET KT EERF Bayrk
2022/12/16 P2 KELEHRIEN DFEEH® RAAE. B ksk By KEXM
2023/12/12 % kA ERE N E E® giﬁﬁﬁ*%ﬁ%&*ﬁiﬁﬁﬂ‘%ﬁi‘ﬁ'i%%ﬁﬁk
2024/12/12 Witk EELE RE LL FRXEAEE, BHAEGHAE LAHRESLE Tty XBEKE
BREEE: Wind&ifl, %T|IESHR
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M1[EIEZRT: HESSREEREIFEEGIR, XiTAFIGEE + B E—R B EEis

> 1) SRR @At EIHIHE, W AR D A, SRR EABGHIMER T & HRE 4, 2FEBPPI XS f+A £ LT

> EER S RIETEERK THRM ERRINERA 0 :
ESEPPIEF R LT (RREEH o |
EET1T) B ELBR(R: o .
yooae e N -1.5
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801960. S % i B A 10.9 -5.3 0.6 -1.6 1.2 40% 801950. S| A 41.8 25.3 9.3 5.1 44.6 - 80%
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801120.S1 Sk 14.6 -11.2 24.6 20.8 12.2 60% 801980. S| f3:23 4 39.7 [IESEIT 262 4.5 2.4 7.4 80%
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4.4.1.1. SR8:

> RERERE—:
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=R,

REFRERATIL: BIT. R, Mek. RiE. B8, SR, 2AFLEF HEEH ATk BIT. B, M. B FELF

t+F&GEsafY/ EHFRoaFR/

s,

AR 1 o HE ¥ HgEH
Fab 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 801950. S| WA 0.52 0.62
A 1.09 0.47 0.87 2.1 2.62 2.3 2.15 3.97 4.37 801040. S| MER 0.54 0. 62
Rk 0.53 0.6 251 299 213 3.8 -’ 2.02 L#3TR - 801050. S| ek 0.51 0.6
EHFR Hets 0.38 0.95 0. 65 0.55 0.58 0.86 1.31 1.35 801960. S| T AL 0.58 0. 66
T ik AL 0. 61 0.47 0.41 0.75 1.09 1.07 1.08 0.89 1.47 1.19 1.24 801030. SI AT 0.68 0.75
Haste T 0.59 0.45 0.46 0.71 1.37 1.28 1.04 0.88 1.38 1.4 1.38 801890. S| MARIX & 0. 67 0.74
PR & 0.56 | 0.35 0.4 0.52 1.03 0.88 0.77  0.79 1.06 0.95 1.19 i 801720. SI f;i,ﬂééﬁa 0.7 0.73
. A 0.63 0.5 0.54  0.66 1.2 1.24 1.33 1.29 1.27 1.1 1,27 801710.SI S 0. 69 0.77
TS A 0.85 0.77 0.53 0.64 1.43 1.41 1.36 1.26 1.97 1.47 1. 64 801170. S| ii@g@;ﬁ 0.75 0.79
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O
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RS 1.09 0.67 0.82 0.79 1.36 1.09 0.81 1 1.07 1.32 1.9 : fji ~ : :

wsis 045 [N02A008Y o052 076 0.7 0.6 0.3 047 0.56 1 801210. S RS 0.52 o0
14t 075 | 043 05 0.8  1.55 1.18 113  1.15  1.29 1.3 1.91 801140. Sl LA 0.68 0.73
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BESER: Wind&fl, “ESIE5HR

T, 2.

N,

S

S

Rfa—REEREEH
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> IREREFEZ: HWEH, HELEBREHANBKIERREARERBGLLE—F, 2014-2017FRXAAEHEHNEZRF AN, 2BFI. EibtT.
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FRFER EBFFLEEH £ M ﬂ o Rk &P
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4.4.1.4, R SPFRT. WL, B~ 305, KRE B EEis

> RIFEFEM: B%, XKiF20-100ZHHh{E. KF10EPE. BRBRHEREGHSRSHTIL: B17. Wik, BiF=. ZEsm. 5K,
B EERAETF2-100CF F4E, 102K TFTARRXE, B4 kBLRSEF TR, M. BHE, B, BE xS BBAIRA A ENITIL: RR4E, 4

P 2024039?‘&‘#*']5!‘% RAFESHE EET AKT20C TN & 20-10012F F4EA 8] 10012 A L X FT4EA 1K B H 04D S M 7 ERRAN K T BEHRAN K ;fT‘ jFé&éﬁk‘ -'-3]— ﬁg% N il&
Hip S ) $ ¥ e BN S E BB E LI SAEKELL EEH (10£ATF) E&i (10-2048) E&ik (208 L)
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4.4.2, Fhelz: Al HERA. SEESIRaURiE(C AR Bl 2

. BEBEEM. MR/XR, FHRESHRIIR AR EF RS, Al+NBEGSIIEEERIR, M AR,
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AR I B LB &S
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PREBR 2024510 A 13 H, SpaceXZALIEIT H Z R BIX KR, TARAKR “HF-F£KHF7 =X
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Az EY 2024510 A1 B, 4Firdsie Mk A ) B 3 # &4 % : Cybercab. Robovan,
FHER
BAdk 20245128, £ AFTERNRERLH B S LSBT E R, £AHEKXNH—AFAY ESCHRAEREA, TENKRE S E 3 N20AhH B iXF U .
- 2024461, MG ZRAHBHIE AOptimusdt N L) #4748 454, T )2025FF 46 e 4 2 F A FHME L, 21202640 K38 4 & H# 44
ABMBA PONIVRTAIN Aeia
LMV E R
ABA FRALBA 2024551, FHGIAMMEAEE, FHA127TER, HREHENT. G165.13038 AT 2m/s, MA23EAINXT,
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> FOREHIRESRAT, 2025FFFAKEAE. MR, Bl=xKX FFFEH, EF-8N0%eERE.
> AIRIFE: AIRRfX. AIFHL. AIBRESEERG - miliEEt, ANAXTEERTT.
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MEBA: FHi12024-2029E AN EEA HIZHIESECAGRII21% T8

> 1) IRSHNBA: ERRSTISASVENEER. BAFERESRZM, B AOSRECERRTM, ITERTIAIERRY K, 2024%F1-118, BRRSHEATE
97556, RitEtigK17%, 2) TWN=RA: BRI AmEAEREETERTEWARMBCERXGM, TEANESERE. BFES. €BINIETIL.
2018-2023F T Bs AL REFESIBKEN12%, 20245F1-118, TIAWHESEAFTE48HE, RitFEIEK10%, KEEFHIEERASERARNEXRKEEMNE, T
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ARHE IR B 2400 FARGIE IR L BT AT AR R, SRR, AR, RZ. BTFIEAL
BK, BN, EURFFTIE, 2) S TR W3R TAFAREZFFRGEFHHE
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{§EICPU, ETHFEF~HNRENERS e 1525

> (FEIFECPUS R, BERASHDESERE, EF-gUREHRES. NS ESRTHNEFIERRE, SEEATDRERIMF, P LsEERARE
Ftzsja), JCHRCPUS R, FERE. BERERPEGSFEDIANT, EF-UEAR10%, MCPUSHEFHENIN2%, BEAREIMRS.

> ERELERUHIZIEZE LA, ETRFRE—EE~ENEEN. ZERCHZZNATERTEN. S, iz, X, §iX. S8F 1 s, mH
AELOHBEEEFCEARNIMR, EF-g8REEHRS.
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4.4.3, FEE: MMSHFESFINE, LTER. HR. 4R 8k B 28

> BFEFASHHCHIHIUE, (EERRHZR. BRI, 2023FHE "SFE5 THIZIRERE1200127T, RKHFE "BFEF" BEFEKESS, Wt
2029FF AT AEEE30001Z7T.

> BREFHKEIEELH. ARLERZFRUBIFFEME. BAHE, USSR ZE. BUKHEIEE.

> {REREFHIRBEmIIMR(ZT, TRitEI2035FRIKE30RZIT. HEHAFEZRUWITS, 605 RUALAMZA, ADZBRUERESBRERK—KRIFHARERNERNE
5, IRREFHIHIEERTE. BRIERIRASFIIETA{ZTER, itE2035551A305127T,

> IKEBEFHRAEFHIBRS., 220275, KTEEI 2R, KELFESMELEIL.25127T, EI20305F42)1.555127T.

XRECHEFF MBS H T AR ER

HEHR=% . v o+
> F75® BT ¥
N P 20235 E “BTBIF7 THARLLAI2001C T, ARKF “BDTRF7 HEHEWKAER, Mi1H20295F 24K 5 A2 542 i3 300012 T o
R Tt BT L2ARE “BRRIERETRER , 20245 F REF T2 NAERERF T SMESHLNT “BRAEEREF REH
- HEK, i EREB|3ENE, UKL G EAL1000R, ARBOE R THY BRFENFES
ks

202451168, BEEDNTER (XTFUKTENZRERERRAKRETZRFENHOEZTEL)Y « AEAIE, 220275, KTEFHHH
KE % BT E, REKFEERA, KELFEALLI. 251070, $|20305F, KEZLF I E LN G KN ARESRE, &Y
Kitlk, RtZRERAREF T @OERZRLRE, KEEHFRATKAFTZTRHEKE, KEZFEALLI. 57T,

202417, BHEANTEN (X TFRERRKZFHRELFARBEGTIL) , ZRKEBMNA RALF" & LB 0ob, %
Mt R=Faa (Re) #ili, “REBRREF , Bibmbk LRAEZF Liodft 2 LGAHE T, PREF ISR ELE RS

# FAR BEEF REBRZFEHNE, BATREBRRLEFARATHACALS, it 220355 KX 2307 1L L. HAEFHET HEF L LA,
BRARERS. ZFRS. ek, HETE, INRFFENTE, TMXTF KREFAREEH, LXZIV XA LEE., LS
Fr 4 A B T R
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BFE: DX EIRR, hiaiEREE TS Bl 2

> AFEFRIEERTRTIP (MIRFR) RAEREEXAMEFTES. &7 7 "goods’&HiF, TEIREE. E. k. B, HESFRUERAIEL
m, EE. Bk RR. B 8 FO. gES

> EEMEREIP. ZIXTFHITIMEARES T, BO~ahiaiiEBESER. 1) ik PihistHETSERA. FEHEr Rk, 2023FREFKIPTHA
HEWN2459.2{27T, FEIECIEK13.0%, Flit2024FFEFIPTHIAEIREEIIN2614.1127T, 2025508%2758.7{27T, 2) ZIRTTPAIIRISEHRF, IT53K,
TIURHIIAREIUEIES, AT A RBRRENEENE. FEREr AR, 2023FFETIRTHIZMIE2445(27T, FRIT20255 2 3500{27T.
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by e L i T 2 T E Ea FEIEE

> ERZIRTTF AR RS :

> 1) MESEHEHREEM: 2016FRE TSRS HHATIEE, KRERMKISMAILI00E, BMESHEt23.82(25T; 20215 E T IR STATIEE,
RERMISMI21E, BMBESTHEA1.24(27T, #FE20245F6H, FE XTI AERMEEHRIT4228E, BMESEF170.11(Z7T,

> 2) BEREEE: 2011-20245F, R RIS E AR T RERSI STUIE2{ZTTIAT, EFPR2021-20225F5), FHYREMIEIIEUZTLT.
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BARE5N: MESSHEK, H&iHEmED B EEis
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