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2023 FHFFUE, BABAREGEALAKE, 2FFHBR YKL, THFHZTHGR
HENE ARG T @ T, KATIERIEIREA, 2023 3 AZF., EMHEHHE 1154 77
i, 2.56 77 &, FIEEaAIRIEL L3k 50.0%. TFiF 31%. EMEAHMEHEREK, mEFA D
RS Z o KAMAT 2023 F, BFHALRELN, 2FEEEG R TEE, 2583
R REIB I 5%AE S .
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2023 5 13 A B EFABRTZRFABLL T 5.80 %, R AHPILE, £BFEP%
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“Twn” %&aes)E KRN AR, ARAEHEL T, Fl, I, BRagf s L ERERR, MEERRS. &
%X (ERERLA) ) RIRF ., FEMA, BB FREFIER %, B 2025 F, AR EHE L SL LR
ERHFN, TEFLET T LM FARMEL,
HARHIE MM O TS S A TR FPALIEAT, WIRRADE. RATAGFHAK
B, FAA kA LIREEALEE TAL, fdP P B R R AR, 5| F4 Rk o b
Wl R, B —hE kA TR, AR R, kA s
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HHRB: TiFaF, BELZE, FERTERTLCHEE
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o, mRAMEIRMA, Erhd Fu R4, A, AabdE, AT Y. S EEE.
EREHE, MERZLAEMRERBOER, F8, BELETEER. L HLLH G #MIRMK
HA K.
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1T b b5 %)% 0 % % M 89 %o iR # Ik
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ARLR . EBA, TLEMBEANKREGERNIZEMN 2019 FWOEEFIEE R, TALES
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FLTF % 3.0%; 2023 5 1-4 Ay TUMEARIT 2R 14276, RitRILTH 4.4%.
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+ R & T LN R AE T8 R84, 2023 5F 1-3 A Rt Rk 1.0%, i3k 2

HBEAL, BT H 10.10%, IRBHEEER K, HiE b B AR A EAKA PrE 55, & T% AR
BOAITRNGHEE, THIRAFELWZT AL LOFOLESTHERNEREEARD &
)

KR, R, FHRBRAESHRBMETEKLKNOT, S HEAORTRER SR, F
M. T, TERELEEEAFERME, 4 A 3C 4%k T Wi Zit B T % 0.4%,
IRECIEROE A Tl 4 A AE4)E 0 Tk hfd B R th3g K 44.60%, 38K HKigzy, KA

HHRAENRAESEERS, AERE LRI A D LER-FR. B, KAAAH 2023 F+
JR AR B TSR ARAT) H 2k B2 AR FF BT 09 BATAL I, ASHIATHA NG R B3 09 F 47 b S 2 204 38
KH ko

B 13: MR EAT L B A R Ao )R

430

ik i e O R R
380 " i i i AR R TR H e i A B A R R

330

280

230

180

130 ¢

80

30

2018-03
2018-06
2018-09
2018-12
2019-03
2019-06
2019-09
2019-12
2020-03
2020-06
2020-09
2020-12
2021-03
2021-06
2021-09
2021-12
2022-03
2022-06
2022-09
2022-12
2023-03

FHRR: Wind, B #RTIELFEIE

W S ok 1233 E SR B 69 B AR TIE F I A IR 8] 5% B B
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(&) myTAT kxR
AMBH RIS 12 @G FF 0L SRR, TIRBAS S KSR A bk

BHEF ,Jab”**%&}]}i%‘ AL, 7 RS F RS K AR B KRB S04 S
e E ; MR EE R0, TAPMLIRT FH=HF TaRTH, FUREHFIK

mﬁT%,ﬂ%%T%ﬁmo

£ 2: MRZAT L@ TFTLFIA

RS mAAT EX 2N
D AWM R T FimBirR S, MARTEMFMBIREAR LIREAR
55 2) ARG KRN L H RSB FFR AT K 3) BKMEMIL

MR EE ) ) )
EHNKIEH, RINHEG LHERIFRERL, RITAAEALER
)G B3
2023 4 3 A IEMU4H8 25578 &, R T % 31%, A 4% 13899
&, FIRCT R 47.7%; 2023 5 1-3 A4ehsle Rtk 57471 &, R TF#E
TAEMAR o )
255 %, IAZMARERITZNE, T AARIHHTE, 2023 F4
F 3R TR, KRMNATAREZ LR LT &E2A2HER;.
B2 ERaMEHEAD., ERERRLLARBEFT, MitmARE
mARE ARG ) .
JB AR 3k BIRF&EXBEHK, 25T LA
- WEFAT SR 0E, BEAR D LRE ZHE KGR, ARELHEFLRAE, &
Yo AL
Yk AL,
AW iR & 2019 S A EE, AMFF B ERESE, FRIWKA S,
AR T, FHETHELETEDAUAREHARE LR, FAEEHSE
i RECHGESMBER KRS, RIRBE THREZE, AR
i
39 FTANR . 2Kk ARAMBAR T L.
R B Z BT kg LT, Bd) kB Z R AR
BN REMBR, RAAALPHENZLREL, KRNAFRAHIEL
KR AT LA
B,
. MME, MR B RELLIEESANEAES, BLTEELER
IR
BRI, BHFAT LKA LR ZEREOD RS RT,
[ % % B e KA FAR gk agdeh), B Z B R e ik —db 7y 44
14nm #AZ L& TR B R, PN 8) 6 24k & 2 2 TR &
B ST
T . MAEBATHEEK, B E ik, %5 53FF FRIXE G ER
KA,
AR KA R
2023 43 A, KEAE M0 A%k 258.4 77 #Ae 245.1 T 4%, Rl oAl
. K 15.3%F 9.7%. #HALRAE ZHBBEBREL TSz, FTirkifgd
b2 ¥, 9%
I B 2023 SFH SR EY E, ek & F R K, &RANMGT
5| 2025 42 9L & AT Ak B A 3R T AR 20%.
HA KL CAERG, BRFRfERE, FHRRESS KHm, %
HAR L

HER UL,

4l [ 3 SRS 09 P B AR T E R AR A A TR ) Tt & A
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(, hERAES mos

£ 2: PRREAT LMy FIFLELE

RS My iT EX 253
(1) 2023 % 1-4  TUMBEAZ SR T 44%; (2) K I%)iE
TIMEA B, TR KEZERARE K; (3) ORI RAE =R, (4)
Tk BHRTR BN, BRARARSHROEETAL LA,
THEPSUTHEEAR, ©RL. 2. BB, EF%E, SXka2H
RHFREH R, hgAa st E AL,
HHRN: Wind, FERTIERTEIEHZ

i T By H TR LR

=, wEfAL, R&5M, ANFRACAHERREAKXT @
(=) AR AHIE = e & & B IE W B, #2447 AR 2 A K

LAAAT L FIT RS, RAFFLEHNKK

BUR . EAE. TAEMAR. BIRES . CHFRRE TR#M, UMRARE, LI LGHE
M, EMKEZNEFHKZEMAR, RABEZROBMEMN. MUBA, ZEiLE, FFKE
BERBERTmEM. 3DATHR T WA,

B 14: Pk E STy = b R BB

h

HLER TEA -]

e e B

LSk E ///’;;;
ERRE //////
AR

3D§TE]

TAFF IR : P ERATERTFL [ A

2KIRAE, BA. AKEE. FFHREE. SRBENEFHATLEAKERE X
TRMBA: PHORARRRLEKRRO TLMEATS., B PEETFLEHY

(kBB A LK EHRE 2019) BT, 2019 FF EMEATHAMEM A 86.8 £ T, #

P LAEMEA 573 1CE T, 2014 §-2019 5 F BALE AT F-F 2438 K FE A F] 20.9%. B AT+ E

T HLE AR ERIRGA B 2 R-FHRF, 2R TREEEFR A6y 1/3. £BH 12, AR H

AR KR = 1],

AREA: TR HE, 2HARENA L REEK, BAFSLERK T ARTE R

F %l 3R R LSRG A9 B 4R T IE ARG AY A TR 8) £ 5
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BEE RN, 1) ARTTLABRRER CZFHOH A 2) FERIT—F 2R T =AML
TR RE 3 B 15%89 ALK B AR, 3B 2030 SF 20%49 BARCAEF B, MAT T ARAIBER K,
3) 2020 F 10 A, BXEE XA 2030 iR F RS B ARE 40% K8 L4 E 60%, HH¥iash T
FARBRAELRE R PO T RRREA. LARKTLERERTEY, Z2RBEAARKR, ZEE
BB o AR B AR A K 6 WAL, X & R AT R A

F FARERAE: RS Z R K, SEMI it 2021 F 4R F FAHRIRET HHE KA 700 12
£, QIALHE, PERGEKRELRRKFFHRIEEHNETH, BFMICREEATHA
BEEK, ARBABRER=TNEKR, BAT BEATHERKEAL, MEERLELAMRE, &
Rt 4%, BRAT BELRLE KRR EIEEA R,

BBIEME: AL, BRI HF T AN A TR, KEHE T KR RIR, SHR
HRa, FEPEABRA, 2021 FF BEARE K TH 280 10E L (£ 2000 12 RMB)
A IRAUR T T AL A 800 12 £ T (£ 5800 12 RMB) , F EH % 41 b 43K 4 35%. & E & A
AKE, 2K mR5E, PURGSEIR G mBIL R A, & IRHIUR e 250 IK ) HAZAURAR R Z AR
Mite, FEHmE RGN 30%. TRETEEAK, BE 2021 F&, KEEEWHHUR D
ﬂ%ﬁ%l%,“@ﬁ%ﬂ%%ﬁ&mx Ik Y b R MAR R o A ) 2 e SR A ANE B9
e, ATRE P FERA ARG ZoR K EA YA, ARARE: ARHIE, ERHIT. BEY
A AHEsAE, AL AL, RIMUR. RS F.

(=) FRFERRELY, REATLRE %

1A REFIE AN & E#E LT 05 & 5

BRI T — R GBEHR SRR KR LR, T T 27 F 2,
IRFGFHEFHHENTT, A AR, AFT, AXE, AIIT, AL FHRGTEL
Fh R EEFARFELT X8, RMUAFRAEES, LETRFRL. L0,
A EWARAL, TR, IREMFRILE T G, BOAETRSAZHE, BIKAKA, 4
% 3 69 A8

BAT & £ &40 K EACHFRFEARRFELRENEEZALY, £EFE£ 2011
#mkmlﬂﬁkn&% ﬁﬁzm&%mﬂsa&ﬁTﬁ%<£k |3 Ak £ [ AR )8R )
£, ARBOR BN A ZERARITRAROFRFZERA, QAT EMNEA, i
ﬁ?ﬂﬁ\Al%%%ﬂﬁ%\ﬁ%ﬂ%ﬂ%%éo%l&mTﬁZ%lk4oi&&% H
AR (B ABELEE S (2018) ) FIRATLSFA E KRR, IRFHA B KRBT L2 FR
3], KRAVATA AR A —AS “AEERLEQAT7 N A, AT “ZIRIL” HEZM. FHE 2015
FRET P EAR 2025 KET, FELRRF AR EEAS B KRR LK, T 2016 F

HET CFFE R EARD .

& 3: ZEFREAERRRS

SR IE LR £EITREHKA #“EIL4.0 T EA RS KRR

& 2011 4 2013 4 2016

iF ol 73 B R G 89 B AR HE R R A A TR 8] S = A
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&

TS

FREE. BRBAFNLES
Rk, Ry BAbs Rk,
FIRT oA R, Tk

A B R A Lo
L % BIRA A AR, R

A EHR R EHARK
AT, BARRCHIEAES

B 4% BEILESS . AH—RTLE ‘
. FHAAIR S, R &L SR LR, FAFE L
i b, s Hrk TE _
0 T AR, #HAT Tk B FE o AR, AKERZEEE.
@ ’
s (ER S RE S & SoE NN N AiLaRG, FRedlE
A Google, IBM % IT E kfe k& . A RKGHELT S, Ak
Hlik b GDP T4 &, FokHld _ ‘
IT o0k, A4, KEAEAHIX ) HART AL & RT 5 a9y
) WKk, HiEd g A AR R )
%A B LA SEH A, TR A ] MR AL; BRI, dHHE
B, PSR L L, BFEH ‘
128 ARG EAE I AAME ERGF RE IR, FEE&RIFHNTH
A F Tk 4.0 69 Kk EF
AL AR
ITALZRRT LR LE; BAT HiE W AKsH, B EAIEA A
% 3% ok B 2 AR P By, BURMEDS, IT ff sk 75 3 VA TR, Bl H KA K AT B T H

KA 5 76

TA

FAFR: L1535, Wind, ¥ ERTIERFEIEEE

2.8, BA, BREFREMNERFALLR, FERTLERE B

£E. BA, REFREFEKFMAELER, PRETS M. £IE (L FRAZAR
EHARE (2017) ), PEHAFIFRFIEABRLEAHLAKRE 642, £H., B AMEE LA F
—HIN, REFRFERZEY “FMmAY BE; 2B, #EH. FH. mt. m#, FEH., 5=,

A KA AT LI AN, RAFRRFIE AN AR B,

A 15: &RFRFERBEHEESIFHER

120 r

100 |

80 r

60 r

40

20 |

"%‘® N\ @,® "ﬁ’@ *4?9 4 & W 9&® w7 ’&ﬂ*

SRR
PUAES Tt

AR : (LRGN ERRHEHRE (2017) ), F ERTMEFRTALIEEH

MNEERBF T, MEFLFELBAMARSHARELBARE, BRARELE ), £
BB FEEF S ATFHRIHRGBRE, THEHLBFARARERE TN EE X
FERE, BAT, PEEARTERAELERAR 5L R E R “ TR E L B R

W, EIFEHA RPN EA BT PR LRGN EFHF

F %l 3R R LSRG A9 B 4R T IE ARG AY A TR 8) £ 5
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‘9 PERAES o

47 b B SR AARAT

3 EILSF, TEFRFEHARFR KHE

FEILF, REFRWIEREFTIEFAE, TE2RNEATIUATE: 1) #EA LR
FAEIZRFRN R, AFRBERRERT RIFEARM,; 2) WEHKEFT B, FrblEsts
WeyFlE TR ERZRA; 3) RAG AT @, PHOLRAIILMBEASF—HE LB, §K%
.

HRPEAE TR R, MEARROIELE I PHEGORAF S RIRSNL
F . 2013 47 e w12 A A Ak A R 69 FIE S REA £, 55%-% 37 &k A AR ) ik 2 SeAe IR 44
TR LT 0-10% KX 8], @ 2017 5, XA 11% % ir kit FiX AR, @ 41%5 35 &k &
F 11-30% X i8], 4| 54k EAZ 50%45 0k, #2013 4 14%42 7+ ) 2017 464 33%,

B 16: ¥ ESTLLEFRFEAETHRSE

0-10% [N 1% I -V
11-30% I /1 % I 4%
31-50% [ 2% B %
51-80% (NN 19% i o%
L 33% - 14%
81-100% N 4% B
2017 F 2013

FHFR: BBy a] (2018 F F# EHFE#ERE) , # ERATELTLIE

MiE P E A Ak e A Tk B IR F S TAEG 4, A S W HFHEN TR EFRA, K
ok E B FRBAUG R R RBEDAELR, 81% %7 &kt FMH B, K
To41%5E TEEN A, 28%4 TTALIN A, 9%% TEAMEL, milf g &5 i aa) k&
5 2%

T Ao R BB A B AT IE AR A A TR 3) S50 7 .
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B 17: AB4IEO LR P ERAFLER

Sifide b Tolb 4 OF AR BE
100%

2% 200
[ 0% |
80%
28%

60%

40% 1%

20%

=

TEALK EiE BE EH T BiER

T4, 0EBERE
HAHRR: (23] (2018 F F EH#E#EHKE) , FERTIEXTEIZHHE

AvBEFRALETHE KR, 2B A LBESHFT/EER

M A& #)iE R ag R AGE L F R R EFRAERE S L ZARBGER. F—F |\,
KB A HE F WA AAER MEAFRBEREZOBOCHRK, TRMEARFILTRF L
PATIAM . BRKBOLRALKRE KA RKRHEO T LN BEATE, 2 T T LMEAL
T EAE T AL EMEAL, B A RIS TIHAKE Z R A GUE AR LT &%, S+ LA

KR ARKGINE T AHmR ERXBY KA A, BAGIE AL LAEZIARL, FH
ML, BESMEAEREEE KR, BFAHLANTE, RENEEZENHEK, BFREAE
I =

% 4: BIIMBA “WAER” EERAMBALLDSL 2021 M §5E0E (FEOR) !

ELE S ABB RARF 2N B+ mBA BT
=gl 1845 328 237 207 32.7 30.1
ERE! 290 56 12 -8 -5.6 1.22
L L N 78 32.8 12.1 14.28 3.07 2.37
B R AZN B B AR 4.23% 10.00% 5.11% 6.90% 6.91% 9.33%

AR : Wind, 2], F ERTERTLIEHE

(Z) PR KEET, AMRIXERAERIREAT =) H
Bpfa R, EEHNELALERRELAGC, —F @, ©HARMNIKE LB “H P
Ao WEPZE, AR PEORBRENFEAFLOILGRRA XKL, NE, BeSEF TR
B, AMATLRKPREAEITFTRETR, 53— @, BEHE@ZRbaiT4E, B34

L j#C & 1ICNY=15.6448JPY, 1USD=6.9762CNY

T Ao R BB A B AT IE AR A A TR 3) S50 7 . IH
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RIRARARRRE TG, mEARBF BHAERIHIL, FhHwikir—y =k,
% 5: BTV EHR R BHK AR

AT, #B AU, &%
H AL IR K THIE AR
o ik AE AR 5 2 KRR IR
RE AR E WA, HER
LT EXE TR AR S
RAES RALE A
. WA ) ) R Rk FR A VE SR o
i ®&HH N E BEER. RAFE
& R ARk AEBE AR
P RE RS -y
L A AR AT S EDIL
Tk B ALK 4% 35 9 5 KA EK
HKMELHE LR
AN Lo 4 3

HAFRM : BRITIE KL EHE

(@) MARXEmpiT e FEMER £ 7

WARAT deAz & = b4k P 5, @ aF E T T L FE, e RATE@MT LT HE P E RS,
TAESEF A BN, B Rk BARKRAE, 3 EFBUNRE S - AURAT AR L 2 % L
m%ﬁkamz%,uﬁ%ﬁﬁﬁ»ﬁTﬁ%uh%ﬁ PARIR & T HRAF . 3 AR,

BEHEAT L, AR T HEM S, BEHREL, A THEASRGBUNGR 5%, THRA
RYR P RSN BN 1R BS . AT e T &, PURAT L F AT AR B, R AT kAR £ &K,
i%ﬂn%ﬁ&a%m%%T%%mo

oo

y&u?‘\

£ 6: MARBRETLEEMESTATLESF LN
|y AT ok TEEH

FRBARRLE, EPEFH. UL ETLEAKPES ., ABKAOATET S, e R EC, FETRIGE, EEGHTTF

BB AR A ELFNG], FETEHLRRKOGILREHER, FTELILKZHRIERKOE R,

IARIRIT LT ZEFEEES, BERMTERAMRA, THORRFELEALLLLMM. KeskiF, PEHLERA A
IAEMAR  AURFIE K E; BRM, ZHEI, AEREN, BRI, XE, L REIIMRF S E2HREER AL, B LKEEMNSE
Wyt — R, BASEE B, AkF AL R RS 6 AN A LR FACR K, KA LT & ERERG.
WRATLEANEA L EF, REREEHSITLRTRELLEARARF. 2HREFLEFREGRT I TSFEALY,
FHR kAR T B KRN S B R, S 2AAM. N (E4k GEME) | Midia, RICH LR &R s @ih
FaagP Ak, BRAE, STALATHEPFRR, BTHEIEG P Em. FEL, FlbaRSALEN ) EHE, K
TV BAMEREMMTER —Z RS, MAEBAR S AT Amit, EERETHLTAELERSE, ABEHDAHEAELLE
ARk, KkA PRSREE KLY

AL
BB S

AL i E R G 40 P B AOTIE AR A KA 3] 7 7 W0
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& 6: MARBZEAT LT Z M TAT LT H LM

mE4T Ik b A L]
AREERARKERE, BTREEARTACEAE R, FAFRT, T2RELRPRETABBEIE, ERHMIE, EAHKRR
Kk E TAE, FRERBESER: WRAFRT, BHAFZHK, BATLAT hjt FRAAERTH, BFRE&AH%F%R. PECVD,
PVD/RPD. #REpAWAFHHERILMIEN; AHFRT, EEARATLHNEAE =1L,
BEMEBRAE SRR REYRR, AR He@Ey %k, RERREREARTAR, ARKREXEFERARRK. 2ELRETL
BEiXE  SEFA AN, 2019 FE ik & E S Ek 90%, ATAE A B CR3 ik 60%, AL CR5 A2 90%, H P AFH &EA6
R, BERIRERT, REFESREDE.
ARFEFRBEESRABAELET, BELRRIK, £FFHILE CRS H 66%, £%Kn3)arEm At ASML, ZHh¥F
FEAik REF. BRFFRIEEN S BATRERAK D, 2019 F, KEFFHREEEZEHA 188%, HAEARSHERLHEIEE
% FREALS 8%, B EHRREERR. BAT, AESRAEZMKE, FERARE, HFEAN, FRILE. BNHRE&FABE
45 7] AL AT T — 6 R
BAAET HNARES, BENKRSATRGER, THEFEIEA, RRAELLY. TERLRE —KIURE = FH %
LR H, 128 =k % H PARHZ s, Be43A, PaE RS ABA, REFEAR#ED, RFTHZRIMNFREYH, BR
AURAT LT Bk 4 %
ITEHRAGKEREAERNELE2TE, BEMBALLERS, ERd ) bihi, BALLLREENZEREK. A A, &E
T ALE HITUMEAKTFLFML, WRXEEAEFALREIZNERIUMBAEEEH. T ETRA LR KL KR TS AT
A %, THNRELRH =02 —, BEEASHTHRESE RN E#, ShkA, BALLHERS, 2P b AHE, BF

EEPERGERTT . AR @, dFEMIT 2020 F44FHNFTT 4o,

FAFN o R R L[5

=, A7\ A9 IR A R AE L

(—) AR

1LABSHARK, BAGHREFHNETHRSIEBEL LE

ARAE TAZ AL R, 2NN X EMALETENBA TG, 20RMH# D, FHAERIEHK.
BAEEEME, BR KA. KL, ST KM, A EF R T4 7 & F 95% VL L # &
B A% FAR A 2 2,

FEHLAALRRRGZFESHETS, RERBATHHIEEX EH. KEEAL
LMEATHE = Suhh b A EREZ R, SEHIERE ZIER 6%, FFAREEE = LE
E| 15%, A FHIEEREEZEL 30%,

Wb, MIREFATEGERALFREDREFBM. TEHELATRALKEZAL
TR I £ R25K, BATEPRGHZE L INALIRACRETEYES)Z —, RAEN
ZRNEYh, LAHTERAEILEAM, FLREF 7@ ELEEE K, REIAE R T LIT
¥ RWGINR, 1BKINE B & b 18 FAK AR AR GG AL AR IR .

2 A BRI AR FELT Y
FHHR R @ 2 LB IR R, BATAY 10%, 5 KKEF 30%-40%49 & %

F %l 3R R LSRG A9 B 4R T IE ARG AY A TR 8) £ 5
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HACE A A B K £ 3B — 7 @, P O 50 2 ARG B A A FL R I T, el TR @ R
B, AR AR E TR, HAER, Wit KB AY A S, RIFLERMA K
FRAEBARE, RARSEAERZ R, HLRGHEN ). 5—F@, 2LHTaLE
B AR RABAA S E BB L, RBEAA. THEORAA &, @ olH AR R # L
Fo R BT, AEBRKA, FAsbd ek, E2, AFEAMGEA G S = b it 5 B
DTSR E A B, Bk AR R A E B

3T HEF BRIk, I FH BFRH0 A GAE L LFde s S hf

bEAERSGHE LT EFLTEGNIRERY, RAZ—FTI, TEb EFfd A4,
mEE. BA, E2E, FEX—HFAH 21 K. 5K, T, 11 K. XE@piThd Lt
RFEAEE, FERAEEGK, TFRIN LOPMBETEEARLLHKZTRS, 2AF S
WA E, THEFEAK, YA BRI G&HHESE G, SRR T H T T eI
B, LRSIV FRBUEMGRE. BATRA, £. B, KK E EERME S, 55E N AL S
P T A — kSR P BRI AL R, BAAE S AL A, 2R G A L H S
T E IR A S AR R GG R R, B MR D D PR T KR AR A ) X ARRE ST UAA ) E
NEMFH A Fe LRm A, XA ETAEA G TR A 2X b LiaETH XS F4
BAGEE S, DL HTELNTE, REMADDISFE.

4 HARF] & REIFEF R E

PARF b @ lE R A LA AT BZ B3, L3FRMANHETE 25, & b aF a9 kit
FHELAKE, RBRRAZTR, YESTEE, GAF L XEEARA Y, ALRAD @,
PEIE EREEASKRTERA T EZHK WARAT @, KEFELEZRAFA
EmAaEEWMRE X, BHTREERY 10%-15%. FT2mAH @, FE B ST KK
Bl kEH, B, AR LR FHFER =L, BT EEHBCFAT AF AT &I, L
FEHUHIIAF, MAAMABAD LA ERSHR, FRAMINK LTI, FREF
JHR, FREIN ) I4F, MEZ—RERKIARS XL, SHEAT @GS, HRIA
Heb Ik, TMadmdd A TaA LA, TR L EmRTDRE,

(=) EEIR

L3R A b R ARG 413788 7

ARAE (P ESFAZRRE (2020) ), AE 2018 FAEF K2 % L HARE LIRS =,
AT £E, NUH 55 L£IBRITU . P ERAMRIAUH KL% AT 3000 10 £ T8
Ko 2013k, KRBT 2EL 6 FARERBNRERH 2%, L2 FFLABEAKRE, 2
5GT ERAm, REOFRAAREERE, AL, £ESHEBRENA £5, LLAFa
IR EAE, AT HAMIEN,

1995-2019 4, 4k sk RAF K 2 9% A 300 1038 K 2| 1.7 1C, 3K 2y 554 ; BUR KRR
K2 250 L3 K 2] 4 4537 12, K4 18 1%; A L2 %MK FERBABFLF. &
o, REFFR LTI RBEMAB G A I FARE T R T Ak FAK, k¥ F KA 13
2|37, BUTFRRZTIILPIA 26% T2 T 20% 44, £k RIREHILBIARL 320%E K 2] T

F %l 3R R LSRG A9 B 4R T IE ARG AY A TR 8) £ 5
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6%, HAVIKNA, Aok = FH L, RITBBAFTICHTBAREBIR SRS B, 2k
AU 89 ARMAL, A0iR LR F AR, A m RS A G137 N A3 ) o SRS AT E T N2
H, ReERHE,

24 A A AR ME, B3t FFHT WBE I

HIREMBRFALFE, EEZFHADRGN IWERBHERERE, TAERRX T RER
EARFR, R A TR F A — R I AF] ARIEIL A S L LR AP S F RS,
MIE RN PO, AR, AT, Dk, LW RF T ZAH50E I SAFIRE, 22 54F
M 2 Fo SAR AL, Aodk RQUHT ZARE] B )& F 5T E .

BRI SAA T E AT HABASIR AL 7 o T EAPFTIRMBBIALE], AR E AT R S $4L
A6, EagERTIEMAR R, KFERMMEL, ZHF AR Aot 2F o0 7 @t A58 AR Ao A 47
WARHAT 5 RPN, ARG BIE . R EATAR 5 R F AL, RIBCIIET L, LrkoF
v BT EARBEASFAHIR S . BALERR G FAEE L, ARFLE R, IHFHK
A I AT & IR AR R B ACIR AU, SUBNVR 400 sy R Ae AL IR BT s ek & e,
DA H R R, BFEHAERREB N E LR R EER T AT HEET. KEAAK
RROR A E T B HAE X, 2 T A EORCR W E 5 B RL, 35 H — AR A A H AR T
FARY . FH KT R S RFIFIR G0 B REAEALIR S .

SARBAT R L, HAFMFL L

EEFREL LT @, FAVNH R HAME S oL KA TR R, RBIT LA HES,
BEBWES, LHARFOEL “AHET . AN, 8 Ties LEH, REBRLE,
e B AR

4FERELZERS, MBSk BBE AT

Rk 3 H h 43t R A it IR G, e RAART 2GS i, BRI TR, IR
LG EFNATK PR o ti ), BFHTRIBFLEIKEEZRET RS R E, S L LE
R E, RilEahRbERAR, TERRRSIKRE, EIRBAREHARA,

B Rk AR ARG, BRI AREI S b K R AT, IR T 5
45T K AR, Ao B B A A LA AT K035 Ak o UM LA A A6 b b 3R 5 T T AR ),
AHHIAT . FEALGFANE L LWHE, FHRAESBAL £LLERFLTE
AT 3 @ 0 R

. AARE ST RET AT T HREFR

(—) Ef sz s AR 10%, BICE Fo & HULARAT Ik 16%

HARE G AT LA EFTNE) 530 %, & AKSI7T6 R (RE 202355 H 14 8) EFn3g
10.24%, MARIZEAT Ik L8 B AE & A IR TAEA 4.31%.
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B 18: MARKEATL LT A S FHARKE
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HHRE: Wind, FERTIERTEEHE, #HE 2023F 05/ 14 A

[ & A el R AL AT e HEE, 2020, 2021, 2022 4F R it L d9buaR s k5 A1 4 59, 80,
59 K, B AEREEMBEG DL, ZMNIAA, ZLARE O IHALKRBRERGOES L4,
W = I AR A LRGBS AT AR, KR Zamdl by B Aok gk g
PRIFRIRIGE KA mAPMAT LG R K EFH,

(Z) MAREBMRBEER T AP FEE, Mk

BARIR ST BEERCEZST R TP ERMTIEE, MpiTki@, TRIREN, 24
B, MURLIE, TUMBAETERAATMAMNERS, NEMNE. PRI, RRAETAR
WAARE F AT 6y T BEAL T L RAKAZE .
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B 19: MAREKETATLT B ERP
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HHRE: Wind, FERTIERTEEHE, #HE 2023F 05/ 14 7

PARE G T F LA T ALBREE, BEREGEEY. @pif L@, BT,
EEEA TAMAREF. TEREFTRATAECHT AP, RRAZTRMM. L

BE . B E . REMERFMRT F RN T H LA KT
B 20: PARIKETAT LT $EALPE

APB:W {4t OPBiR#ME XA THLAEAKFE L (B4h)
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HTRABT M, BAVEIA HIT IS £ Z 4(GICS) P a9 4L T (Machinery) 3t £
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TLBARITINER, Emy T L2038 TR, TR, ZAMR RAIARF

B ATALMAT Ak B PE f515% 33.72, & T £ /%69 21.05, % [ PE #& {8 AT b2 42, 2020
FIAXBRRHARANEEATR, 7AARERBETRLEFS, 925 E45 N %5483t
R, FPEMMILELE PEESBERK, Bd FRAIMKEELFLFOAMZT, 2020 5 F
FFA RS, 2022 FAEG T HEARE LR AT %, BArk T 4384z,

B 21: MARATE PE (TTM, P14) 1A BERILEK
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HHRE: Wind, FERTIERTEEHE, #HE 2023F 05/ 14 7

HARAT L P B PB AR B B AT At & T SRAKT £ EH, A 2017 F T FF Ak EHLik PB
A AT £ H, 2R B ALMEATERT AR RIS, mERRMASRNZY, 12
2020 4 3 H #0169 PB ALK T3k, 3% PB PAAC 5 A MR42iL. 1afA £M0 R 7R,
PB wAR# S b4, RIS, ARLA 2020 5F 3 A Ak, btk PB 20425 4
A Y,

B 22: MARiTIk PB (PAE) 4&1E6 B FRbER
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AR : Wind, #ERTIERFLIEEE, #HE 2023 F 054 14 H

Itk (FRiZE) FHePE PEREL KR SZHTN S TEEH. £B PE #AKHE
FLE-FAE, 2020 F 3 Ay R ELAAE AT R, 2020 F 7 A AR R BAH AR, F E PE K
g FAR K, L 2015-2018 SFHAlE], & HAARAT k& B X &4k PE /48 K hé & LA 2018
FUE, PEERNEERK PE ZRFEEEEFKF, MASBRTRFERNBDAITREE L,
Mok PE 4432 5 364, BATE RIL MR F1E A 3175, & F 2007 F Ak 69 26.90% 512

T Ao R BB A B AT IE AR A A TR 3) S50 7 . Hﬂ



( chERAUES rovp

CHINA GALAXY SECURITIES
47 b B SR AARAT

B 23: LTdHukFHe PE FEE B IRLER

[SP500]WIND Tk Ak,

SWE Rk &

140

B
AT ST ST TSP S

HHRE: Wind, FERTIERTEEHE, #HE 2023F 05/ 14 7

MARAT k& Bl ik & T d B PB 1A # 5 PE kik4afh, A2 2015 A &m@E T
PE & &, 1244k H4E; 2020 FE24 0 TFRLEHR BT AER, DLBARALE—F
AL, PBHEH MR FAT, B ATHIE PB A 4.25, {=-F 2007 4 Ak 89.40% %1z .

B 24: LU -TFH3e PB 15450 B IRt ik
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g -

8 F

7 F

6 F

5 F

4 L

3 F

2 L

1

B R R R
S R OO IO O R

HHFR: Wind, ¥ ERAERTFEIZHEE, #HE 2023 054 14 8

(v9) 2023 4 ARALARM 55 F 7 K 300

A B A WARIR S MR8 17.68%, B A7 134 A 318 18.38%, 7 i 300 # ¥ 19.06%,
P AZ B BAAE Sk ha 14.45%, AKIAA, HUARIZ &R EAADET T RE&,
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FHFR: Wind, ¥ ERAERTFLIEFE, #HE 2023 F 054 14 8

2023 FA5F, WMMITLEREA T THFEhE Lk, L PHAELEE, NBEMEK, K
A TF AT GGk AT AT, W TAEDMARSE . B EEH ., BFLEE TRt 1E,

BT AERKEMEMHEZLEE, KRS, FFRREFHERTLYETET &, TLF
ALE® L, & RREPRAEEE A

B 26: MARZETFITk 2023 FFH LA

BEAE

Ho Ik &
BRIk E

EE10, -
1) 6L ALK
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T ALPUE B AL
BB 8 A E A AU
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e 822

e 7 17

I (.93

HEdRiLsgd

4.00

b m Rl g o 397
FAAFHLILE = 126
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FHRR: Wind, ¥ ERTIERFLIEEE, #E 2023 F 054 14 7

A, BEEN: AFEAXRBRTOE > FEHAE

B AT RF, BT AT 2023 FT R T AN KR A, LERTLFAHZHRE %
ETa93:%, R THEL R, BART., BRI T, KMNATERBZ T KT
IR Yk AR B AL A T AE

20207 A 30H, PERBEHBIFAN, 2RI E BT FMEMRE LTS, ~MaE
MR R K, RAE B RS PP KING, LA ARG A e R, da b
VAE R KAEIE A 4K, B A B R SE IR A EAR S 037 R B By SA1IAA, & TR E 2k

W S ok 1233 E SR B 69 B AR TIE F I A IR 8] 5% B B
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FBATH AT RE R R, BIRERTE Y. SRUANR, RELWKT BIREUEHT A,
LB ERSS R ELARSZENFRT, “BARMBRANIR Fa2 A HE AR RN
FTREIXR AFAEX—KRE B, BEmey > kA Bt bR TEEZRARNARE
B, FLRagARR (BaRkE) BFaRABTHRREZLM, RN, SESRAEZLE
HRAFT A, ENEFEHRELIE.

HAVNA, B A @omF ke KEESN, — 5 @A 5H %2 L (GekK, 2, 3C %)
FARESLLERALREBOLK, B&EF 5T HHAZGREIRY, TETARLERKTHY
BE—F Ak B—F @, Ao EEE N (e SR, T AHL) W& B T RGO A
¥, BABROLIEES. 2023 F, EMARSHRFE LB T ZRFO LR, 14 A Rt
HF T RAF LI K 15.3%, 9B BT AR ZLE 7.0%. B, ZMNBLEFEAEBAK
PR EARX—FRBEET, BRGRFRITLYGRRAZE, EEATFFEFREF KL
ey k, BHESHHEEEOBERFHRBEREAKTG.

1) TLMBA

PEIVMBEAZZERHIENM 2019 FRE NH#E, BRTRKEA-FLHEK, BT
THERETEAE, P LERREAAE, TEMBEASTEERE VAAY, KIMNAH
T AMBE AT FAHAEHES, 2023 F 2 28w,

BERE, TUMBAGIRS ) EADEME T, A5 RAEmE §RIR ), AR T
Flg DK FERKX. REETLRZEZLEWGRN, Lalshd A ZEHeg i, 2010 F 4%
EH 65 % A AT Lbeik 8.07%, HEALFAE SO R, Fi&yahRALRFRA, Bt
T MEAEEM 2011 F 10 /7 L TARZE 246 6/7 L LA (2020 F) . FEHKHAkK
A, BTFTHEZ LA BFRKEBRNER, ARERRERZ KRG KR TN, AR E A L
MBATLMAE T HREKGE, TEMBATEKPALZHET® (932 6/7 LT A,
2020 F3 ) , EFH AT UMBAFTEIEATH (390 6/F LLTA) .

MR A, FELRFT LA, RABMESBATRKOLE, KA I LALEA 2021 F 7
HMERGEHRBFRFHIER KT, KRIVAN B EZSHE K, R4 T T 8 R ey 8 A 2R
i, NEREH @, RMNEFERIMM (002747.52) , #izskeyi5mk (688017.SH) . J&ifik
(300607.52) -

2) AREE

FREBRRELIR, HRELY ok, REXTERGTR. ARFBFH, KA ZZ
Y RIE )RR KT, SRR ENAEF L AT, & e % AR KR, HIT,
% EMFRRERFA A KA LG Z o Ffh P S RmAEY K, EFRFTESEE ARk
AL, HAFRT: KRTERBEERA+EL—RNHF B, R ERY 5%, Bl
A HIT = e #i i i, A d by 2 B2 5 d MR T: Sat % Tk,
g, NE T E, BAXRTRMEAERXET L4 (688033.SH) . X EFHMEH
(688556.SH) . dh&#L® (300316.5Z) . &4 (688598.5H) ; Wik} KWW KA HEHFF
Rk (300776.52) . EKIEEH A (300751.8Z) , #4E4p4] (300724.5Z) ; 443K
THeFRER%E (688516.5H) . BiXXEL R (603396.5SH) . *.L#p (000821.5Z) .
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47 b ) S A/ AARAT Ak

3) wFFF hsdn Xk 4

LEMRBRAETIREZNEREY, ALY Z+BRAEERFIEKTNR. &
WINED 71 ) Bk i, e EFES T A, 202322025 FH T H TR A ERL T, B
NiZx&Na L& ELRTEF N, BASTEECHILEA B, L RAE S LER KT Figk,
ANREE RAE A T ik K&, 4680 KE 4. CTC/CTP. 71 A ik, PET £ &4 % FaA
WAL K, —IREEFAFEZETUERE AR E R WA RS+ 051 /A KA R
HMFHIBAELT K, MAARGOIE: 1) ZEE4&%FHE (300450.8Z) . BAEL
(688518.SH) . A T4+ (688006.SH) . MAFHH (300457.S2) . A1 F (688499, SH) .
& BEAK (688155.SH) ; 2) —HRAFHEREFZE (300415.8Z) ; 3) H#ELEXEH)IF
(688022.SH) ; 4) H A% = i & BAH (688700.SH) . HFAAF (688392.SH) %,

4) BEIRAT]E

Bt E&ml £ THELYTFTOE o BK, HENRAD LT LG HAENE. =T X
BEHLP R XARKRE, 2 FARKZ LKA, BHB TR, sobedizzE,
F LA FEE IR T KEARELE LA, IFTHRHL L RE, 3 H &L FHHk.
R, e R E, RELHZ LA AHAL, £ X F LD REGFBAHRANTIER, FliEL
1) % 3 W R R A BANER , RIFHURAE A T bk A R . RBEAUR Z b K i 5%,
BinRAERN, FREY EA DR RO R e Ir R A, SRR o A IR ) 2K 45
HURAR AR = TR Mok 0 AT L BB AK. ATt A, HA20 B, FUREM, HIFR 4%
HAEAEEHRRTE, Bt BRKEERATGH, A& 7@, HEEHEDEL LKA
(688308.SH) . #4i % (688059.SH) | F45Z 4 (00065.52) , MK EHIEAR AL
XA L (601882.SH) | 4K #% (688697.SH) . B & % #+ (688558.SH) . 4| # 42 (300083.52) -
FHi& s (688305.SH) | %% K (I&47& 30060.5Z F24]) .

>~y AR T
KRB E TR

(1) TEMEA: LRULEFAFELZTH 0K, FRLEFTIT. ERWEXAT
. AEFAH TR TFTHTLBTARS, TEMEAMERTHE, MXNSRILTRAKT
o

(2) AKMk: X THY =, AREKZ LR R, E5 7 EER, REKE
HARTF A, A8 K )3T 9T AR AR T 4o

(3) iR E: MRFH KT IAL, ALy KTHRHM, STHkE

(4) TAEHAR: A ZHFT. AEET. FREXFVREK, E5-FEAERTASE
Ho =TT RKAKT A, TAZHUARGE 2 °T e ik 2k ARG K AL

B B x
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Bl d: T BRI B T B EE B DU oottt ettt ettt ettt et ettt ettt ettt ettt ettt e et 5
Bl 5: B 3T R AREN R T BRI D oottt a ettt ettt en ettt en e e, 5
B 6: )35 b FE T T AR ET B T B) E I DL oottt ettt et ettt ettt ettt ettt ettt ettt ettt ettt ettt et e et 6
B 72 PMLLuoiieceiceeet ettt ettt a et e et e et e et e et et n et s a et et A et s et et s st et e et s ettt et et et st enn et enentns 6
Bl 8: MUARIE AT AL IEATAEIZ IR ..ottt 9
BO: 2BMBIMEL A ZEBRFIIEIL (FAL: TTE) oottt 9
B 10: 2EMBIME R ZBRABILEIL (FAZ: TTEB) oottt 9
B 1l: TRAMBALAZ BRI (FAL: ) ettt 10
B12: TUMBARTZZRARIEIL (FAE: B ) oottt s et 10
R R I - S e =k v ) Bl 10
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I O Ll EA s 7 = R 1 B 7 O 15
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e L - s A S OO 22
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B 21: MARITE PE (TTM, FAE) BAEATEIERELE ettt 23
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HHTITARE R R A

AAKE, UHRGPEEE, Rz, ENh B RRE, KRS FWEF R RGN R AAF B 69430 4T
(ARG L, AETRLE., AREFRL L ARE6) LR H RIS H4ERAEMEEL,

ER PAREEK BRBOIIT

WHHEGFFREFEMRE, EHEAL 8 F, FHIRTFELER, 2021 FoA T BLTIEATTIE. 2016 FH M E RIEH
MITHBL, IAMAC ¥ BREF FEREYRTREZFTONITEZL, 2017 FHUERESHITE L, GATEHIEASHITEL
HEIAMREEATLE — 4, 2019 5F WIND £ 04700 5 2.4, 2020 SF Pib R REMMITE AL, £FLENZLRET LA
& R, 2021 4 % /L Choice “SAEMTIF” H = 4.

AR AURAT L AT IF

BARBRKFISFME, DREIVLKFIFEFE, 2018 FMARTIEATALE, THEXLALEHAE 14 BMEAKXEBAK
% — 4%, FPM % K4 Best Paper Award. 5 4 #7 W 'F HLAR F T AR R o
EEARE

TR IFRAKE

Ak 6-12AA, ITkA54 (ROATIT A AT E 20 SN AT L35 20 AT FREINH (DR T H b 22694540

M T LRBIARARLERHTH IR 20% 80 L.

FRAMEE TR A HARAR I R HCF T IR

bk ATk AR S AR IR Y,

gk AT A BAK T A AT IR 10% A A B

IR T

HEH: /AKROI2AA, N RMABRSATIF (RSATIFEAN) FTEEMRZ-FHE M 20%5 A 1,

EHAEE: BRR6I2AA, NARMAARSAITF (R;HITFAR) B EERE-FHE R 10%—20%.

P FEREK 6-12 A, AABRMESAIT (IAOATAN) FEEREZFHEREMY,

B BRK 6-12 A, NN T AT (AT TR ERE-FHER 10%Z AL,
by 9L

AREE P EATIEREDATRA S (AT RARTIER) EEPFRE, RTIEALET BEKAKE ARERLLA R
Fo ZMWAFFRAIELAEF PHEFLILTH, ARIERFRE. BHLT ARG, 2 ALBERLTIEAIMEEIRTRE P 232,
TRBEAHEGHIER, FA5TRIZAMEGEF. 458, ERGEEFFARE N GE R T 6P ka9 K e R B %K.

AREBGLIRABRARELE P HUAEZR, FHIRMBIE P ORTF3, FIEEAEE, ARILARE T LT
H 8 R, B TR AR RS R K A &R R0, BITIERINA RRE AR R R TG, Pr&RA BRI EEI
INIE, A2 TR B L R AR TN, KRS R AR R By ZAATIERERM AR ARE DS B &R, RAERTRE LT
S5AREBEARTR—HEIRA RR LR GRE, ALRTIER LA L F At LR A ARES RGN EF @B P BITiER
R EE P AR R AR LTS AT K R AT .

AR TR 2 9 56 69 3b bk RAB B4R HE, 3T VT A 35 BG4I IE R I 56 A S 09 3 bk RAS SR A 3, HRTIER R 2 & 7
o EEERSEW A ETM R ARG GRS, P E AR ER LA E ARG,

BOTIER L FEAGFOHFELTTAL, BERBA AREF BAIERRETIER LD, S8 ARSI B AN 8] 3244 3 5 it
BOREETRAITLSFERNGRS R LS I HF, RTIEATRSARES RGN ZMALELERE, FLEFARARF LS X
RBEmMEF

AR R L EE T BIER M A G IE KT R ML 554, RIES ALY, PIA RIS 69mMAE THRITIER. KL IER
P EIZAHF T, AT IAATRGERH KR, HR, BRREFERIEE . BREARZTEBREE RN AL RH
R RN S E AT AR .

AR A BRA N AT T F T AR G R AR A,

®A
W B4R AT HE R RAY A TR S A R A E R
AY| AR X 4 W8k 3088 5ol KJE 20 & E)THX: 7—4% 0755-83479312 suyiyun y j@chinastock. com. cn
42 B& 0755-83471683 chengxi_yj@chinastock. com. cn
FHEBREHRR GHME 99 FTEEKE 31 E FHEWK : fT4E4E 021-20252612  hetingting@chinastock. com. cn
[F494= 021-60387901 luyunru_y j@chinastock. com. cn
FETEERGEA 8 T2 1 THEFELZRAE bR HE: EIEHA 010-80927722 tangmanling_b j@chinastock. com. cn
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