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55.9% (+3.6pct) , TAEEET 64.3% (+6.1pct) , &k 5 E4F 34 ENE KR,
TR, HEIERIFRFERESH 17.2%/15.9%/1.4%, B4 %1-0.8pct/+0.8pct/

R AESERIRS, ORI RKEF, TLELERDSEA R, AL F @, 2025
FRAFAMNELEHASOR, #E14R, AENNELARRX 15474, AV £R
Fealf /BT £ X/ AR ETT ERARESAA 14.6/3.6/1.0 T4, 2 EMEEXRT
TR FE RN, SEF @, 2IULIE SRR E, BN B LIRS A)
EHRINKRMGAE, HERB SR T ZRMRIF 10 A, F KBTIk
HZRBMDHW 100%A, FF 2026 5 1 A EXHFk, FHHFHLNSLEEN
HENRe. R otET &, 2026 F2 AEREHATERKESE, FESRE. RS
BAYEE BB H#ATHRE, BAEHOSRZAPERBDAXRET 3 ALEL2EZST]
Jb, A BHE— G I B S .

FRFFRIEAR2026F 1 H 4 B BERBEERE (EWBEESF#E (2373.HK) : R
£ E, AAHEBELREHR TR 422026 4 3 A 29 B34 PRk
L2 (EWHEESFEE (2373.HK) : FRAABAEEW”, AELREIEY KT
Y %,

2214, £XF: 2025 FLGER, ZREAME LI S{ES

2025 F SR HE430.0%, FIER 1+36.8%, Sitdrbdiaatsg, N a8 KA
ik 2025 Fa9E LN 50.50 12T (Rl+30.0%, TR . V3844108 12.05
1L (+36.8%) , ZiAESFANAIE 12.09 27 (+30.8%) , L ERATIE, FHiAH
THELA.

Bl HHEAE, RELREFHHE, FARPERTR. 2%, 2025 58/ K/
e &R IED Ak 452 LK 29.96/18.73/1.47 /27T, B4 A1430.0%/+31.1%/-2.8%,
21 B e 59.3%/37.1%/2.9%, #3EA A LS FILEI 034 LT, FREBRTHm. 2R
#, & B/ T REEINBIL 24772426 107, Bl H1+38.8%/+24.5%. BAIEE A,
2025 SFE 4] F 84.2% (-0.2pct) , H M Ak/3 I/ A S/ TR IED| Ak 524 F 5 )
A 83.3%/87.3%/78.4%/64.4%; & L/&T REEAFE5 A H 83.8% (-0.3pct) /85.8%
(BFF) ; #E/EmERER 483% (-0.7pct) /5.3% (-1.6pct) , AR E-FAT
&,

B REAMDRRE, BmRERT RN, HHFRHITFHZE ., Bk, 29
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27 FiBiE S
A7k B3R

AK e AR RE, 2025 F & mh i e FARH R 34 ER, HEZHH
B R MMz, REHDHEHRRLT T, AFEHRREZN, PIRH, KE
SBHGRE, ETEHEREHAL 10T, ZFEL3MLT, 2TFTREAEZLATN AN
ik, 1 AR ARERY], BEFR S SEE, F/RA, LFBHHRE
HemEaARFTRI, FEREEE, BTH, 2025 FAFTREMEED)H A 412/33
A, AME 36.5% (+1.6pct) ; A3EdbT SKP. M7 ZRF HmT %, BRI
B, HBGRERITREAR, STHEISRRER G, KER, HEFHAZKX
WM BB R A E, 2026 F 1-2 A EALHAE RS REEK, 12X
P ARIRF), & LREAFREEGNE,

FRFFRIEAR 2025 52 A 19 B AXE E2HBE (£XF (1318HK) : AkHE,
AR F R HERIFET) A2 2026 F3 A 27 BAZE 2 HHE(EXF (1318.HK) :
2025 FLG Rk, SREAMEEMYREIELESE) 5,

2215, EERAY: 2025 F G5, TR RAHLEAEKEALR

2025 FEINA35.1%, RS FERK+41.1%, SRS RELBE L. NAH
WG 2025 SFEAEK 91.78 1L (R H4351%, TR) . =844 11.03
27 (+41.1%) « ESHMBRBFEABRERAE N0 LI L8, — RSN

2025 F = sk kAt K, Newpage — R HRBAE, K LLFRHIRA. 25
A, LREEHRENBIT3.60 1 (+31.6%) , & EGMV 27| AR EKFE—, 4«
BREZ ). X Ik % 3% R P14 34, Newpage — % LI 8.80 12T (+134.2%)

AU E B AR A R 4R B — s e R A SR BN 2.98 12 7T (-20.8%)

/1.98 127 (+62.7%)  HRiEH, & E/ATREEASH A 86.18 12T (+40.1%)
/4951 (-143%) , A LRHE E 25, TR2TETEERARA AR Newpage
—M ¥, BARRATE, 2025 FAEAE 764% (+1.2pct) , RE& LATRE
BN G LR Gt bR HE/EE/FRFTRESHNA
58.4%/3.5%/2.4%, ) kb4 #1+0.3pct/-0. 1pet/-0.2pcts

$hRENS XA B, Newpage —R 23, HemBFLmiL. $R: Bt
ABE+TERESRE, KPR EFL. KAPEAFERY LR, $HEHE
KA B EAZRARI, BoBIRESHEA 1810 7 £, X KARM A F|4E A2 200
BE, FAREmMLYyBE GMV AL, #eALFTRiR, Newpage —H: Mot
LAk, BlitAelef T &EE, RESZOFRMEEHEFELD)H—,

BOURMK M, HBEAFERINTIR, AERAFEKIE, Fmif: 28 AT b
PIRWiEGE=ZF LB E S —, ATISER RAAKELBEAE R RS, FHH@E
AMAL A, NAN beauty %, 2% RFHLEFHET K, ok, N3 XIEHZAIP
HFRYESMAZ T RAREZ,

#ILFFRIEAR 2024 10 A 6 B AKRFEHRE (LEBRH (2145.HK) : ERhts
KPR, FR+RE+RMEEREK) 22026 F3 A 29 HEZLBHMRE (LE
B QQI45.HK) : 2025 F L 45, SR kAS LA EERE) &,
2216, ZHEL: TE 20206 F—FFLGHHEK, REEFEAR

AN 8] 2025 FBICRE] EB+221.0%, V3 E 4 A)HE R E64230.5% 0 2 5] K A k42 2025
F gk 273.03 12T (B +221.0%, FR) . 12544008 48.68 1z (+230.5%) ,
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é ;:I: ilﬁ iIE # R Y

Bl B it 2026 F—Z B LI E AL 165-175 12T, VFH4#)1E 36-38 12T N8 4E
FERIER, BEHKEFWK, BEMRRA,

FaEREH., RERLAR,. REHRELFERIE. Fhin: A5 AT 0
RENFHFaIt B, BEfEhBE&E4 0, HE 2025 FROAIEA 2300 TR L)
Eit e, RiEH: 2025 FA K LS RIEN 46.57 1T, BlHIEK 341.3%,
BRA A R ) 090 K, TR —&IRT I ALY K A T4
#, HE 2025 FRANNIVELEI A4S T GB 10K, KT EIR) . AEZHY
%344, 2025 FEARESRER T, N ATEANRERGERK, FRHHLF
—, BEKRARIEK 160.6%. =ifsk: ZHE LRG0 55T K, HAEHHE
AR (HEES K —F B & FEAF MR EIRE) , 2026 FEMFHEENT
E @A AAHR T FRKZSMAFEN =4, AP ERFLT. I, BhEN
AW A LHIE, EHELERDBEEAREBRIE R ETASFEMR2025F7 A6

77.3%32HF £ 2026 4 3 F 49 82.4%, &imRAi b,

BAINE®RK,. BRYrRhRA, A2EHFLEEK. (1) BA: QF5HEER
SHBIEMRA, ARTTEBRY B R4 R H PR EEK; (2) HEFR:
N B B Mt B R B PR AL Ao T 3 A R, 2025 FiESN S HILN 39.42 /LT, g
K 361.0%, R & #H k4 H i1

JG 5 R K 1 T B

FRFRIEAR 2025 F 1 H 9 B AKREEZME (EH%£L (6181.HK) : F3aP X%
AWAETE, “FHRE. AR, BARI”) 2202653 4 25 B2 L BHRE (F
H#% 42 (6181.LHK) : 42026 F—F B LG HHK, R Ar) 5.

2217, EF44%: 2005 F L5 M TH, FHAEREREEELH TN

2025 £ Z AR EB-0.4%, 13F%FER B-71%. A 3] KAk G 2025 F5£ 08
H55.18 127 (B-0.4%, TR 12844108 19.15 12 (-7.1%) , ZiRAESA]
#1798 19.60 12T (-8.9%) , ek f AL,

THEBANAHBRE, THLIMREL, 2L RA, 2025 F47 0k &/FAH/ R4
B S F I 43.4/11.6/02 12T, B A140.8%/-4.0%/+16.7%. 4suitk, TAE
SRIBAL 447 L (-1.5%) , EEFI0FE AT LTS AR T 25K
9217 (+9.0%) , T4 E#HIKRKET 3.0 A, BEFRFTHRG. »EHE
A, BA/BHFEINTIC41.4138 12, Ry alaF-F/-1.5%. BAIRA H @, 2025
SFoNEEAEA 80.3% (-1.8pct) , EBZ S mmREMPrh, HE/EL/AKE A
A A 37.2%/3.1%/1.6%, B He5A1+0.9pct/+0.4pet/-0.3pcto

HRRBMAEFRBEAEEL, PR REWRA KA FF &% 2025 F 10 A & 2026
F1A, ARETARREZAOIN LXET ZWAB KBRS L HiE, £ X AIUK
FETY, BIENATHERREGABRGTRES, MARKEL, ZRH%: TE
ERBM20ERAR, BEBFEHREK, MBRESANNFTEREERESL; T
MAEKBEE 3.0 ¥ EH, FERESH. 2026 5, TELE., TmeHMTHELE
B, FE TR, Rl R CEFRRRT WA B, ZTHEEN
SEMR, RLBERALH., #8125, COKAXTAHKAEKE 23 T
(+4.1%) o HINTHTr @, THFE ST HEANH I, HEBE, $FERILETH,
ARY N BRI RS, REFHEFNEZE, MKABTHEN, MEHHTIZG S
RiEAS,
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27 FRIES

T B4R

FRFFRIEAR 2023 -6 A 28 A AKLKEEZRE (EF4Y% (2367.HK) : TARR
EOMEE, SEFea ERRRKTI) 422026 53 A 22 B L 2#HEE (E
F44 (2367.HK) : 2025 F LG & TH, AHRERRREEEHRTNH) 5,

2218, £EEK: 2025 FLGARE, SHAHHLH LG EE

8] 2025 FBICR E-18.9%, JaH% A1 B b-34.1%0 8] A A SR 2025 52
NEAk 24.53 1 (FlHE-18.9%, TR « 1384 41E 1291 12 (-34.1%) ; ¥ Q4
FHBAL 5.88 10 (9.6%)  13E441E 1.98 121 (-46.9%) o HAVIKA, 24
FRAEEEE. FMEEATRE, BRCRERSY KA 2RI ARE K,

BR. BEBEARE, FRATVRYRBARS. 55 %kA, 2025 F 3 B5kE >
SR IE I 12.65 12 (-27.5%) , £A1F 93.1% (-0.7pct) , BT EMIRBER K
BAT W5t F- Bl Rieh; B K Z S F B 8.90 et (268%) , A% 97.3%
(-0.7pct) , MeiaiimiR EEARF: ATHEEHZ8A 2025 FHELE, FA
T 2.08 1L, WHREI L L 8.5%. BARE A @, 2025 S EAEAR 92.7%
(-1.9pct) ; #AEH 531% (-11.6pct) , TLEFFEmBKBEFRD TH.
R 75 &, 2025 S5 84586 32/ RS MES AR 15.8%/7.4%/14.7%, B4 5l
+6.6pct/+3.3pct/+4.7pct.

Foe, R, FR=ZRWRARE, SEFRABHARE K. & &ik: FUtahisd
R, FAA R A E @A AR, ABRRAFEE “HEE7 2026 F 1 AR, #H
REMAA+AFEFZ XD EFHIR, FREEFEY B, % FAEX
e i, S EMEKR, FRAEREFEFEAZSMHERE, SAFHTHENEMRP
B, K REBER ORI, BB 12 K EETF BHIEMIE, FibH:
NEVRFFE R CAMHEHT AMEE, B A IRE MR 37 LINEEL; BT
77 &, J¥ REGEN 23], 32T Aesthe

R R 545 0 7K

FRFRIEAR 2020 5 10 A 28 H ARFEEZHE (£ £E (300896.8Z) : E#H A
RARL, E£ A KBEEHERITIF20264F3 A 21 A 154 2 HR5CE £ %(300896.SZ)
2025 FUHGARE, SHAHE LB LGEHE) F,

R4 ARETEBE. KERE . RENREIARTESF

KEH (R)  AEAR EPS °e

2026E  2027E  2028E  2026E  2027E  2028E
002345.SZ MER EN 9.63 -1.33% 0.84 1.08 1.35 11 9 7
002867.SZ AXE E AN 11.83 -3.43% 1.19 1.38 10 9 8
600655.SH B R EN 4.42 0.00% 0.06 0.15 0.23 74 29 19
003010.SZ FNE EN 23.68 -4.67% 1.24 1.85 2.47 19 13 10
603193.SH AR EN 20.71 -4.12% 0.93 1.11 1.32 22 19 16
603983.SH HE LY SN 22.43 0.81% 0.87 1.11 1.31 26 20 17
300957.SZ g SN 33.28 -2.26% 1.58 1.82 2.07 21 18 16
688363.SH LA A SN 35.45 -4.70% 0.81 1.04 1.26 44 34 28
600223.SH A8 A EN 5.30 -6.85% 0.25 0.30 0.35 21 18 15
300740.SZ KF Ry EN 22.75 7.31% 0.56 0.73 0.91 41 31 25
300896.SZ FEE RN 91.36 -3.09% 5.01 5.64 6.16 18 16 15
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T B4R

EPS PE
2026E 2027E  2028E 2026E  2027E  2028E

IR B & R AR g KEH () B #kkia

11.78 -2.24% 0.77 0.87 0.99 15 14 12

002612.SZ RS eI KN

300592.5Z LI H1E KN 12.16 -8.711% 0.89 1.12 1.35 14 11 9
002803.SZ BT EN 23.90 10.80% 0.80 0.98 1.18 30 24 20
301381.SZ F X EN 19.32 1.63% 1.06 1.40 1.73 18 14 11
603214.SH ERE KN 12.93 -5.62% 0.89 1.08 1.31 15 12 10
601933.SH RAFART KN 3.10 -3.43% -0.09 0.05 0.12 -34 62 26
603708.SH KRB EN 9.07 -6.88% 0.40 0.48 0.56 23 19 16
603605.SH EEE ¥ KN 64.64 -3.81% 4.03 436 4.79 16 15 13
600612.SH 2 RAf * 34.43 -2.69% 3.48 3.75 3.99 10 9 9

IR K Wind. FRIEFRF LI G LN B HH 2026/6/18, BT A ILE Z47065, ZAIFM % B I RIEFFF 5057 M 3 38)
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3. EEAMRITLHESEIZ

T B4R

31, et HHELW., KEFR, 1SREAY, aRYTE. 4
A AR F

[T RE] RFERT R EHS TR

6 115 BHE, KRERTHRELEETE “HERLE” , HEARE, . #e
HZRESHE, HE 1004 SKU, (kik: BRELRERAKXRT)

(kBT 5] K EEACH S R R BER &R 35%AA

6 A 15 BiHE, KIEGRAANER, T 6 A 12 B FRAKIE 35%BER5E
FITZW, RHRMA 152100, XY RARE, | HAEFERAKIEET FH9LF
Fodl, CGRR: &a#TR)

[7S & EAA) THERECEHER “7S Reig N E”

6 A 15 Hil &, RALEHALT KA “TS sud=zngy”, BESEA R, $TH., H$mik,
AR, BT, HRE, FLRERBWSERL, FESTLRABEMEG e
b “gh” | BT EL, TRIEMRIERE, CRR: REFHLUMEART)

[BEt] BEEAEEMIREMET

6 41588, PEAREAERAL LS LB BHARIHFIREM LT, EFHA,
BBAESIT, AP RSARA 124 BT, KM@ 184.53%. CGRik: R EERNKT)

[AREZFE] ARAZFLEXRRLEHRABEY

6 A 16 Bili6, AkAiELHpmEe o) K SULIE S & b A LA 3 704 A o it
DR GNE ST RE A, TR )KL RET R BRI HEFER,
ERATE SR, FROSECHIBERE. (RB: RERERMRT)

LA ZR] BRAMAKF T LB 0 F B HHNEARKA 220 TA

6 A 16 Bilih, HERHREZETN, BEFHEMAED E BB AEAR KL
200 F AGK, 352025 Fa5 - HABAE K 11.7%, B 2 &8 A SRk 235 5 AK.
(RiR: BLEERNRT)

[AfE] XRELFHRTRAREFRERHAINELE £ B R

6 A 16 BiH &, XREEFHETHRELARSKINVIVE #:E &5z “ R TV B ih
REFIRIN” EXFKEE

[REZFORAAAN] ETAMIKEL I BLKAFIRERE QA AFEXKM

6 A 17 BHE, EFTAHEDNRIEES BMEMIERI ZHu: N8 A FTHRGK
BREARREFOEAFNEXRFERS S BEEEAME LT, RARKBAHKMA
TFTHRERLOIBETEINM AL KFIKRREEGHRAN. CRR: EFTAHAIRT)
[y E] FRYEZALHLEE AT B PR HTH A

6 A 17 BiH&, AREKERFALET 2T LEANMAE L ELBEEL S, L, 4
% EAX 8] LongRange Capital AR B K EAIN 9L PEE L 55, & P B8 A
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PRSP B Ko E Y S, CRE: aRPEARES)
(A RB]) &R Lid L Rk R KeE A%

6 A 18 BiH &, RERAFEEEERARKS M, WHTHETMERK, HE
RABAT LAY, AT BIRETT A RERE G FHHRITFRMEANSE Ok
B BALRERAKRT)

T B4R

CARARAR T ] AMANR T NG B & K44

6 A 18 BiE &, AAMABTHAT At KA “ALE” EXZHaNmi#EEE fR37
BT, MEFEAANEXSFEARKRAFEE. CRR: BLEEERANKXT)

IMARAEZFE] KEAMASRAELFEEXF L

6 A 18 AL, 2EBAXMANRAERFELEEREXTL, ZERXHEEE (X
ERFNE]) AFHHRGAFHFERELES, REEARBERERER, QFHiTiE “M
ARARREF+RERRAW L S iEEEX, (Rk: BLEERANRT)

32. KEREE: REZENIBRAKLSEBFE
£5: REARAIAERE: £E2RNIBEAKLEFE

A # 8 AR FRER
6 A 2308 L &) A RSB
67238 HRIB & BAE KB
6 A248 AEWE BAEKREBF
6 725H RS Er BAERKEETF
6 A25H Rt BAEKREBF
6 A 2508 IR A IR BAEKREBHF
6 H 268 &K BRAEKREBHF
6 A 2608 T AR A BAEKREBHF
6 A 268 05 i AR BAEKREBF
6 A 268 T E L BAEKREBF

FA kR : Wind, FRIERF R PT

#6: REARTLKFREE: 2026 FHRTARBRELHEILS

B A £ X¥FAR
6258  HREH 2026 ¥ T RIAISH G T H LA
6A28H o 2026 H+AUBE B (R BREEK SRS
TATR  REEKR AR+ 2026 458 B FRIE B ) S AR LB A
TA9R  BRen 2026 AHEEE X HIHL L
7H 16 ¥t 2026 v+ —jbd W B £ S E LAk LA
TAITR  AEEM 2026 5 Fa [ BR sk 2 4 WA
7A31 8 REE 2026 H M E Rk R KA

8ATH  KREEM 2026 % 35 B REBIRAR G RILS
8A8H  aRmEK 2026 % 9 b o B & by B R AR AR AR B BURE 2 LA
8 A 13 H HREB 2026 L5 E Rk R RN A

TARR: F—RAR. FRIEFRF LI
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4, W&®RT

() BEEFTRATAY: A2 EREFENLEFEMIE, LRFBERE, HEhE
WEH ., AZSTE, HEESRK 06, WEELSZHEELERE,;

T B4R

(2) E$mBl: ST LEFmAE], HERRZN, MHKRETiRR 008 BA;

(3) HERE: REHFERESG, BELTHhb LA 2EENF,
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A 7 oA
CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FEA. A LERAT, FRIEARITFELFRGAEFRARS (P HRIE) |, BB E N T & ke aF R 3L iE
AT H LA A A F LT H ARG AL ACA, CSH-E BT H . FERIFTEFEANF LZFH R
MR RE /) ACA, CSO9EBIRTTH, WHUH M, 2008, IS AL R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

A RREGELAR LA T BIER LRI T OIEARZ T F MR T RAR G 695 L BAERE /), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH S o AREF LA RKIERMNBIOET R TE 5, Ry, L RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

XSGR
R HLA
%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
%+ (Neutral) A 4B T % & IAE — 5%~ + 5% A ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% R I

TRFR | dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

Hix: FHARER ARE D B 6~12 /NA A, EFA TR AR AR EI, HP A RAEHBEA P
K300 F55. BRABBHABERK. HERABBEA SRS GRS ILIRE) R EMBT 43 (4
AT HIEARAY) | ERAEASROAATE 500 RN K LR SR BAVAREEE, REHERFT AR AT
B 691 F BAGE RO BAR R . RAVR A RAIIFZRAR R, A TR AT LT B AU HEANRE R BIERY
R KTAAGEIRFI, he ST HCEMUR I E EXEORE. &TH 2 EEERRE, URRL
BB 528, REAURER T IRR R IER 46,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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27 FRIEH

HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T B4R

TR AE AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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