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TSR S ) 1 kBT 127 528 KE .
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s IOI0E 1) 85 REBESLERE, IS OLHIRER:. ARBRMEAH
4y 2025 4 4 AATL R A HIE, 2025 4 4 A4k ASK. RPK F) b7
+8.1%.+11.5%, 4% 2019 £ ) #1+14.1%. +15.8%, 48 i & /& % 1% 5| 84.5%,
Flb+2.6pct, %% 2019 4R #+1.3pct. S XA, EA KR SR LIEK
7.1%, BFRAMR WA 2] 2019 449 100.2%. M KAE 42K 21 R9K
Ak LA, 2025 45 24 (6.9-6.15 1% & 21 K49 kAL 4 3.47%,
Fl b 429t 1.59pct, 42k pb ik 4 & B4R At

2) 24 ZARLEKENTLEA, XA L FHENE-5.9%. 2025 F
FmEALH (BE6.15), BARA-FHEN 837 T, F-94%. 25Q1 F#HE
# 862 7L, FILL T 10.6%; Z—BHSMEk@HBIKE, + T a)rkign
HY K, BIFHARKE ., it £ (5.19-5.25. 5.26-6.1. 6.2-6.8. 6.9-6.15)
JEF ) ZHE e #-6.4%. 6.9%. -7.1%. -2.5%. 6 A#mESL (HRE
6.16), EN-F¥ZHF Ht-5.9%.

3) il RAMAREHA BT LK, ILEER, BNFE, 25Q1. Q2 T
B T a5 h 59525385 ALlek, 45 2024 4 ) #3405 #1-10.0%.
-17.0%, %5 2019 Rl &M% 51+25.1%. +6.2%, EFHFAUhmER i
BT, R, BT REHE T REh, RaiakiaEdt, LA
(6.9-6.13) Afedf/R i BG4 A R M IRIE K 6.2%, Liki%.
% 202546 A 16 B, Aie4F/Ribd s M0 6 A0 AH 67.95 £ /4,
FlHb-18.1%. 6 A A2 Mkib i hm % B1K 2 0/10 . SLEH &, 2025 F4
EACEBFE, 2024 4K, F RN EASLARFILEA 7.1884 L. £ 2025
F6 A 17 8, F AN EASLARTILEA 7.1746 7T, 4 2024 4 K-0.19%,
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%3: NELEWAME 2025 F 1~5 A RitEEHA—K
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1 EEW

2025 SFinE4, ATLFEESaFLE., BEFE, 5 A BINEHE ik kT E
W, BRI, BEFRALE T SE. BNk, B—RPTL BN IIE, b
FlHoskigud A o7 K, fagkig T EA . RS Mkt e ZIE A2, WILF &, Siig i
LZHGBER 0, BPNABEI R, EFFAUaNn PR TAAR, LR, SaTiTlk
BEEREG S, AR ERI TR, R GEmE, ZHRIRZILFALYE, ITLEE
XERKEHE, HEATHENFEASE.

AFEFBRE R E: BASEANUIA x A ISk x BB E R R E, 1) Bt
)RR IEEALE) AT | B3GR, 2) F AR AMAASH AR AR A TR, 3) BNEEE
FUEF ST, BARIEFE B AL ) BRI T AA R, F Ko AET HRRL— KA,
EETRIFLEHK, BERFRE SHNREALDH. AEFRTRTORE L%, ENE
EREYEEA. AFME. ARME. SHERE. FERMRF.

k1: EATLE BN E) 4E1ER (2025/6/17 )

Ja &% ML PE
PB(LF)
2025E  2026E 2025E  2026E

601111 ¥ B B AL 1,363 24 539 789 101.0 -574.2 - 253 17.3 13.5 3.2
600029 7 AL 1,055 -170 422 646 802 -622 - 25.0 16.3 13.2 3.1
600115 ¥ B AL 898 423 284 528 795 213 - 31.6 17.0 113 6.4
601021 FARAE 542 227 271 30.3 333 238 253 20.0 17.9 16.3 3.0
603885 &AL 297 9.1 12.8 173 205 324 335 23.1 17.2 14.5 3.5
600221 AT L 575 92 214 365 526 -62.4 - 26.8 15.7 10.9 23.0
002928 BT 104 2.7 6.5 10.2 12.5 38.8 31.9 16.0 10.2 8.3 3.0

FAFR: iFind, 152 ERGFL P
HiE: PEAR. BIHE. ARRE, ZHERETBFIFN (514 X5 B KN, A7 iFind —&RAH
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2.1 T EEREARL, S L HlsRA

ARIE R ALE A4 2025 & 4 AT B ATHAR, FTRBIRIEH B AR SR L REFA,
AEEBRRB . stk 19 FF HEm k.

3+ bk 2019 #4551 2025 4 4 A 4 A 471k ASK.RPK %% 2019 4 F) #1+14.1%.+15.8%,
H LB A F)| 84.5%, #2019 4R #1+1.3pct.

Bl b 2024 S 0L: 2025 F 4 A 4 A 473k ASK. RPK Rl b4 5]+8.1%. +11.5%, &
R R +2.6pct. ATkiE F) A4 F R LG R R, B FART 2019 F R HIAKF-.

B2: 4 A RACLE ERE 2019 4 F H+1.3pct

B1: 4 A RALL ASK/RPK 4% 2019 <F F #1+14.1%/+15.8%

{Si1X1ES

CINDA SECURITIES
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— = R — S AEERR2019FREE-AH

AR iFind, FERAREA, 152ERTL P

B3: 4 A4 A KAtk ASKIRPK F tb4-5)+8.1%/+11.5%

FAHAR: iFind, FERAREA, 152ERFLFS

Bd: 4 A %A KALLE B R E r+2.6pct
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o% T T T T T T T T T T T T 1

—ZPASKRILLIGE —— LARPKREILLIEE
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» Y A RERFLLIED

FH KR iFind, FERAREA, 15L4ERTL P
E: 2301 EHREME, RBEKM, BHBF 2401 F R FR

FAFER: iFind, FERFHES, (52ERFL P

6 A kHUF K E A B n, 55 KALSE) kHUE & b rbik 4 B3R A 2t bk 2024 SR,
PW1100 ALR! kAU k3 BA 238 K. 2025 45 A, 471k PW1100 LR kA2 & 21 K49
S FHAh 116 42, Rtk 2024 F-F- 338K 48 22; 6 AWM A2k 21 A& FHI1E L 5

130 42, Fltbighn 58 42,

MG KALE) kK AAZ K B LA, 2025 4% 24 )7 (6.9-6.15)

127 21 REGRAULH) A 3.47%, FlHLRFF 1.59pct, 47k tbtslif 4tk B4R

FEERE — RN T E AR EME hitp//www.cindasc.com 6



http://www.cindasc.com/

CINDA SECURITIES
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2.2 Zffr: ARAFELEENT LR,

A —BIARFNF LKA BALE .
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E, FFaBREAY K, LHERKE.
6.15) A B34 FMF tb/\5'1-6 4%.
A 35 F Ml -5.9%.
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IR RS —
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A15: E#F-RI L RMEFHENES
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LE-RI ERMEFHEMN ()

2000 -
1500 +
1000 -

500 -

—2024% ——2025%

L& M ERMEEHEN (L)

2000 -

1500 -
1000 -
500 -

e —

OT O7 O7 OF OF OF &OF OF OF OO OF OF OF OF 07 OF OF OF 0 OF O 07 o0 o7

S L L REE T BEEREEEE LR

B e T e P L R gty

— NN e en en A R w o

—— 20244 ——2025%

FAA R : CADAS, 152ERTXF &

FAHFR: CADAS, 152 ERFL
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2380 : FEBMISIEEAART Lk, CERHER

WA &, 6 AALHINE -16.7%. ALdmHds L, 25Q1. Q2 Au kb b M40
A A 5952, 5385 7L/, 4R 2024 4R H3HHh5#1-10.0%. -17.0%, %X 2019 R H34Hh5 3]
+25.1%. +6.2%., 6 A B A4ibaHhd MK E 5169 ik, B THE 16.7%, il 1.
2. 3. 4. 5 AHb M E e #1-13.1%. -6.9%. -9.8%. -15.4%. -19.0%, L FHFAhh
R L T, R L, BTG B8EF RYm, Ribhigkiie s, LB (6.9-
6.13) A4 /R b 158 45 AN B N IR K 6.2%, Eikdk % . 25Q1 Ate4F Rib B4
BN A 74.98 EIAF, FIHk-8.3%. £ 2025 %6 A 16 B, Atbs/RibiReEFMmn 6
A ¥ Ah 67.95 £70/48, FlH-18.1%. 6 A AL MM A0 3 A& E 0/10 .

L&, 2025 FmEALRBF, 2024 F R, PRANELIEARTILE S 7.1884
. 22025%6 A 17 B, #AMELAEARTILES 7.1746 4, 3k 2024 F%-0.19%,
P
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SIAUESS

CINDA SECURITIES

B19: AR M e kS E R B20: JCHEESHE L
250 1 73 7 7.1746
200 - 72 |
7.1 |
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WA AT S ziziiiiiiiiq
o [ o o o [\ o o o o o o o o
—— AR Sk B e 3 ) 9 AR (800 LA /AL S SSSSSSTSSSSSSSA
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)

FAHRMR: iFind, 1538ERTFL P

FHER: iFind, 15LIERFL P
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3 ENEIGEINE T, BEERKARER S
31 BEER: 5 AXEMREIREE), FERBLE 19 £KF

5 A &AE) B A B AHERIRA, BRLAREERTFEALK. BFRKLZA#EE, &
FAE Y T BRI 19 FRHAKE, BMEL 19 FRH, LEMAAH £5E. ZEE
L, ZXMEAKEERELRA, KPHEIT19 FRH; AAFEREFRIXEREEHRE
it 19 R #.

1) ASK: 5 A %4 ASK Rl tb3gik &, HBAL/ A KA d ALl B Al & # F e o 5
+15.0%/+11.5%/+9.3%/+4.9%/+4.5%/+0.5%. » ¥R &, 5 A B M % ASK Flitigik b, &
KIS AT B AL B AR & AR B He 2551 +10.9/+5.8%/+4.9%/+2.4%/+1.3%/-11.4%; 5 A B IR
& ASK 4% 2019 4R IR A LA, $4 AU G E AU A EAE 2019 45 F) 4138 12 5
+197.0%/+12.7%1/-4.4%/-10.7%/-16.0%/-24.9%.

2) RPK: 5 A %4 RPK Rk A, KA EAIAEK GAE A EFEF o5
+15.4%/+14.9%/+11.7%/+8.4%/+8.4%/+5.0%. s H.X &, 5 A E M £ RPK Fl gk b,
FAKN LA EA B A Al F AR 231 +11.9%/+10.5%/+6.8%/+6.0%/+4.7%1-7.6%; 5 A
R4 RPK 4% 2019 R 81k 5 L&, E4/ FAU S B AU S EAER 2019 FF) 4138 %
231 +189.2%/+15.4%/-0.6%/-13.1%/-16.3%/-25.9%.

3) BEE. 5 ARGEERRWEIHE, KAMIEFIEA @A EKIBEAR 45
+4.6/+3.7/+2.9/+2.8/+0.1/-0.1pct; Ttk 2019 FF) A& B &, $AL/ RAUE AL S B 5K
fior 7 +4.5/+3.4/+0.6/+0.5/+0.3/-0.6pct. XA, *Tik 2019 45 F 4, 5 A BN XL EFE
b, @A FRA AR B A S R +5.0/+4.2/+2.4/+1.7/-0.2/-1.1pct; 5 F B FR& & &
E b, A FRAUEAKEA B AL E A 5] +3.1/+1.9/-0.3/-0.9/-2.1/-2.2pct.

£2: SEEWHE 2025 F5 A L ABEERA—K

ASK (fCANE)

5 P 44 ASK 304.5 307.2 264.5 50.1 47.6 128.1
H£F: EALKASK 207.9 2242 173.5 40.3 333 96.7
2% ASK 88.1 80.0 85.3 9.5 14.0 31.0
X 2 ASK 8.5 3.0 5.6 0.3 0.3 0.4
L AR 3G ig 4.5% 4.9% 9.3% 11.5% 0.5% 15.0%
£ BALREK 2.4% 1.3% 4.9% 10.9% -11.4% 5.8%
745 F b 10.4% 16.3% 20.2% 14.9% 50.1% 57.8%
R LR L -2.6% 0.0% -0.7% -14.3% -34.9% 19.9%
4 A {545 2019 5 F) H13gak 9.3% 10.0% 18.4% 37.3% 41.4% -15.5%
EF: BAKEK 19 FRH 22.6% 17.1% 22.5% 68.1% 17.2% -11.8%
FREKER 19 F R -10.7% -4.4% 12.7% -16.0% 197.0% -24.9%
WX KA 19 F R -18.5% -29.3% -6.0% -75.9% -42.0% -46.7%

RPK (fCANE)

5 A 44 RPK 247.4 263.9 225.9 45.6 41.0 105.1
4. BALRPK 174.3 194.6 151.3 37.1 29.5 83.2
4 RPK 67.1 67.1 70.0 8.3 11.2 21.6
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X 2% RPK 6.1 22 4.6 0.2 0.3 0.3

L AR eIk 8.4% 8.4% 15.4% 11.7% 5.0% 14.9%
Hd: BRLRE L 6.0% 4.7% 10.5% 11.9% -7.6% 6.8%

&) o 16.0% 21.5% 28.4% 11.6% 66.7% 61.9%

R LR 0.3% -0.8% 7.7% -18.1% -28.5% 32.1%

% F {84z 2019 4 F) #138ik 10.2% 16.0% 23.3% 37.8% 42.2% -16.1%
EF: BAKE 19 FRH 25.2% 24.2% 28.6% 67.7% 20.5% -13.0%
FRE4R 19 4 F) & -13.1% -0.6% 15.4% -16.3% 189.2% -25.9%

o X 52 19 4R 4 -26.1% -30.2% -7.6% -77.4% -39.8% -49.1%

5 AeERE 81.27% 85.91% 85.39% 91.07% 86.14% 82.06%
£ BREREER 83.82% 86.76% 87.16% 92.07% 88.64% 86.06%
I 4R B R 76.18% 83.90% 82.09% 86.99% 80.18% 69.71%
W R R KRR 71.56% 75.05% 80.97% 86.02% 86.91% 71.71%
B AMER R 2.9% 2.8% 4.6% 0.1% 3.7% -0.1%
£d: BRLRL 2.8% 2.7% 4.4% 0.8% 3.6% 0.8%
MR R b 3.7% 3.6% 5.3% 2.6% 8.0% 1.8%
R LR L 2.0% -0.6% 6.3% -4.0% 7.8% 6.7%
L A 444z 2019 $RHEFH 0.6% 4.5% 3.4% 0.3% 0.5% -0.6%
A BRKE 19 FRM 1.7% 5.0% 4.2% -0.2% 2.4% -1.1%
R4K4% 19 4 F) 47 2.1% 3.1% 1.9% -0.3% 2.2% -0.9%
WX 3K 19 £ B4 -7.3% -0.9% -1.4% -5.4% 3.3% -3.4%

HHFRIR: (Find, &\, 15REFRTL P

B21: &3 % A E ALK ASKREF) H22: &Aud] 4 A EIRL ASK 4% 2019 F R Mk E $

30% &= BENZASKRILISE oo ST BERREASKER2019E RIS

20% —

N / \ 300% A W

—\ 200% A,

0% -

10% 100%

220% 0% = "
z3fs5z2sz3353z23¢% T T T U
3333333333 L8488 ,\9'\?’,\9'» @,@,@ Q'\?’,@“,@“g»”‘@“,é»“,&m“é\?%@ﬁé\?
o o (o] [o\] (] o (o] [o\] o o (o] o [} o [o\]

— B - - - B i iR --- - & #H
= = — — & i —— i
FAFR: iFind, 152ERGFL P& THF R iFind, 155 ERFL P
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K\

SIAUESS

CINDA SECURITIES

F23: &Hnd) % A ALK RPKRLEF) B24: &AuE) 4 A BIRZ& RPK 4% 2019 £ B Hk 5 &
30% ZME% B ERZERPKELLIGE 0% ZAE L B ERRERPKER2019ERIBREE
20% 7§ 300% s
10% -
200% o
0%
o o M
20% S — IARE e ——
o« = — (o} - [\ o g w
$ 3533337333335 %3+¢3 S PEELIDSSEL NSO
S 33333333 T L8888 FF & FF P @P‘@» & FF
S SSSS8SssSss8ss8s 8 ¢ g8 A AT A DT ADT AT DT ADT AR ADT ADT AR AN AY A
i -=--mfi AR EfR -=--hn —5fn
— & ¥ — B — & B — 8
AR : iFind, 15ZIERTL P FHAER: iFind, 1F2ELFL TS
B25: ¥AE 5 A BAKEARE 2019 FRMEFE B26: &AL3) 5 A BRAEARE 2019 FRMEE
v . EEREIL AEMSE R0 RIS . ST FERRS R R0 19 RIS
5% A 0% - %‘
0% -
-10% A
5% 1
-10% - 20% 1
-15% - -30% -
LD NJECP SN PSINSRSI O N O
TS E SIS TSI
Efi ===- i %M Elfn === — %A
— & i3 — iBfi — & 3 — B
FAFR: iFind, 152ERGFL P& FAAER: iFind, 152 0ERGFL P&

Ritte LA, BNEF &, 1~5 AREAL.

TAE A Bl PT T I, EaALE) B l*l ékzy

AR A G K, WRIKT 3%; BEFEFL L, EARFFRALT 19 FKF; ¢

sh, BALE) BN KR AR LA K,

VAR,

BR&F &, Rl EFREEHR

%#iﬁ%ﬁiﬂsz%,“,MQWﬁﬁﬁs%

it 19 R HKF, dfifobfR E FiEL 19 F

ﬁ%,gﬂ%%,lm\@ﬁﬁﬁﬁminﬁﬁﬁkﬁﬂe

£3: SEEWALE 2025 F 1~5 A RiHE2HAL—K
ASK (fCAANE)
1~5 A x4 ASK 1481.2 1543.8 1295.8 244.8 240.5 652.2
HEd: EALASK 1012.4 1121.4 850.6 188.3 166.5 506.2
72k ASK 4272 409.3 418.5 55.1 71.8 144.3
H X Z ASK 41.6 13.1 26.7 1.4 22 1.7
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I QN S
CINDA SECURITIES

RIHMAR ez 3.5% 5.7% 7.7% 8.9% 4.7% 12.3%

Hd: BRLRE L -1.5% 0.2% 0.9% 2.3% -9.9% 2.8%

&) o 18.2% 24.2% 25.7% 44.9% 69.5% 65.4%

W R K F L -0.4% 1.3% -4.3% -48.8% -15.1% 50.1%

R T4k 2019 4 F) 1383k 8.5% 11.4% 18.4% 41.8% 43.8% -12.3%

EF: BALE 19 FRH 19.8% 18.6% 22.0% 66.8% 19.8% -8.4%

FRE4R 19 4 F) & -9.1% -2.6% 13.5% 2.6% 183.5% -23.1%

X &4 19 4R 4 -16.7% -32.8% -5.7% -77.0% -23.7% -43.0%

RPK (fCANE)

1~5 A 24 RPK 1194.5 1320.5 1095.7 220.8 204.1 540.1

Hd: EL RPK 838.3 966.6 732.7 171.9 146.5 435.0

74k RPK 326.1 343.8 341.2 47.6 55.7 104.0

X 2% RPK 30.2 10.1 21.7 12 1.9 1.1
RIHMELR i 5.5% 8.8% 12.7% 7.9% 5.2% 12.9%
A4 BRLRL 1.4% 3.4% 6.2% 2.2% -8.0% 3.8%
2% ] o 18.3% 27.9% 30.5% 40.4% 71.2% 78.0%
MR K] bk 0.6% 1.1% 4.2% -50.1% -12.0% 68.2%
FHA4% 2019 £ F) #3838 7.4% 15.4% 21.2% 39.4% 43.2% -13.2%
A BRKE 19 FRM 19.9% 23.9% 25.9% 64.8% 22.8% -10.9%
R4 19 FF 4 -12.4% -1.6% 14.1% -1.7% 166.9% 21.2%
WX 3K 19 £ R 4 -25.2% -32.8% -6.6% -77.8% -21.9% -52.7%
1~5 Qe B p R 80.64% 85.53% 84.55% 90.20% 84.88% 82.82%

Hd: BREKEER 82.80% 86.20% 86.14% 91.32% 87.99% 85.94%
Rk F 76.34% 84.00% 81.53% 86.43% 77.66% 72.07%
R RE R 72.49% 76.56% 81.38% 88.81% 84.79% 65.62%
BiHER LTS 1.5% 2.5% 3.8% -0.8% 0.5% 0.5%
A4 BRHLRL 2.3% 2.7% 4.3% -0.1% 1.8% 0.8%
&R o 0.1% 2.5% 3.0% -2.8% 0.8% 5.1%
R LR 0.7% -0.2% 6.6% 2.2% 3.0% 7.1%
R iHa%% 2019 SR HE 3 -0.8% 2.9% 1.9% -1.5% -0.4% -0.9%
o BALE 19 FRH 0.1% 3.7% 2.7% -1.1% 2.1% -2.3%
PR3 19 R 4 -2.9% 0.8% 0.4% -3.8% -4.8% 1.7%
WX AR 19 SR 4 -8.3% 0.0% -0.8% -3.0% 2.0% -13.5%

AR [Find, oo, FLIERFL P
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3.2 HIBASli#: 5 BRafvstEm 3 2=, HERE

5 0 S K CABRAR S, 5 A @Ansldt 4 28, 43K 3 LM, Ak
FALT i 4 233K 0 AL, B3 2 R K 2 B EH
Tl 0 R K1 B, AT RAEK 1R, TR R E AN,

SRR ERG.

1~5 A BitE, @i, &, BAn343 % 21, 10.
A K 3. 2. -2 R,

#4: XREWAE 2025 5 5 f AAUAHAE

E 5 A RMAAAR/ RK

D\

SIAUESS

CINDA SECURITIES

6 REM, A, FH. B

] AHEE (EME) 936 920 814 132 129 346
SASAGI#HREK 2 4 4 1 0 0
50 %A KRREK 2 3 0 1 0 -1
1-5 A Zit43g KR4 6 21 10 3 2 2
NEAHEE (Eemdk) 936 940 814 132 129 346
AR 138 102 109 0 9 71
E R 761 777 678 132 120 267
F &M 34 40 27 0 0 8
AS X 3 1 0 0 0 0
R 0 20 0 0 0 0
2024 FRECARHK 930 917 804 129 127 348
HATE 5 ARSI RIE % 0.6% 2.5% 1.2% 2.3% 1.6% -0.6%

AR [Find, &0 o, FRIERFL P
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4 R E =

HATE R ERERE: ENZFTAT, —ATE. AMNBEATERBRERE, THEEE
ATE RIG KRBT,

7 AR TR s H T AT Ak 5 7738 7 31 b LA Bt R, A PN R RAT ALIE A 4
HEMKGE . BB BRI, HFHHEAFE, RNBHT LA LA A

B L RSB RBIRE: ANVPIBATALIE R BN . B KA ARG IR RAE K,
i3t BT RA N KA, MAs LK. B ZHE I RS E AT, AR AR IE LI R
ARE, BATTRIEIR gk =) 08 A TR

WG EF A BIRE: AT 6 BEE P RIA T T 5 T4 09 aT R, F TG E A0k, ALa)
A3 E DR EAEEMN R, BT A, RMFHLE) R4 B F) B,

KNS LR ALid AN A AL E) T2 b A2 —, AL E) AR 22 IR B B R AR K,
T HAum s it SR RA KRR FT . BE T L R ARF, MBS AR
KT,

AR T KRRAERRE: Ais) & FAT R IR BRATRHRA M TR IR ET AR L, ARE
FEFREAN. TATRAANRTAIGT T AR, IR EHRIGEALAE) AL IR A,
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D QN G

CINDA SECURITIES

W IR\ BT

E¥A, A ERIEEAREERBOMNIT, LHZGEBKFAM, k£EHIRT &7 LA
BAT B A R AL ZZ AR ATIT, EIE TSGR RAT G = W a5, FH
B MR, A, B, BT UT. BEF RGBAR, Y2 S R4 RINEE
AR BRI B IR R, 2021 £/2022 FH S N, 2022 AR AT )R B
Tk — 4%, 2022 S5 BRSO AATITE — Lo
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: st T AL 15% Uk BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W M raxsR T AL 5%~15%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

ERT AR =R R RENGT H. BTHERTIERAI S EERAG TR, LEETRONIS . FBRTH LY L2 EN
T RHERT H BN E TR EMTF.

AREPIFIERR—CRAA G E RA X @ A A RGBT HHE, BTH L S ARE TR S TR 24,
HERREZEANRT B, WHRAFeH e ER, LENMEE, Ak, Ui, REFHITRENFTLMEGEL, AEH
T, FBRIERIRIALAT A BAE B AR F 69T ) 557 5| BT IRR RAEAT T4, BT & B TR,
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