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KA P AR IR SR Y e AT KR BRI Ta % 2) TR IR Rr, 2RANENSEH
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At HURAR B . RTAZE MAent it K85, &M — FHashe, €&, FHFAE. @R,
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Bl14: ZRUABEMBAEINR

F15: REHURACAMN, FEERANE

WY

BERM RN T

J msheE. Bt FREE

TR TRANF

BEPISPE. RO,

PICOR. LHEIAR
N

i BRESEHE . TIE. ERRIRE -

AR

AL P

TR R BIERHLAPD

2022 FRUH R = R IEIK 25512.02 7 T, FlHLHhe 24.8%; Btk TABH
£ * % 2020-2022 A& F K, Bl A% 9164.77 77 L., 10876.41 77 L5 13272.74
T e LTI LA, 2022 4= K 5 Subh S ba Al A 54.87%. 28.54%5 15.01%. 4
EE, NEARMES FRME B R LIRS R B SR A B
Ak 5o

B16: XTH 2022 FEIHEK 248%F 2551 (Fa) BI7: BKEHALEET/
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0, L
10,000 40%
0 1 1 O% | ,
KUHmE HEHEIEEHE EHEBEX 2020 2021 2022
m2020 m2021 2022 BRUHE mAMIABEHEL s RHEELE B
AR Wind, FFIRIER AT AR Wind, FFIRIEK AT

23, FRBEEPFEE: BWRLEY, SHRAEIEEH

HRE P AR, RERARERE ESHELGT K, FAHALERRERE
MRATOHREER, RESH, #FEKR, —#E T, EHREST, KBGF4

LB P OINT  AUREAER T H P, 2006 FHE B RAEHEANLE S AIKRER, 2] 2022

52 3], 4583.97 AN
%10: MK EPF KR, QLIEEE. 414, FFKR. LSS
EXYEL LRSS

- wAM, BFE. T, BAANLE. R GIE. EE.ER KA, ’AIA . OPPO,
£:4
SREE QK. LASKO., LE&E%E
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Bk FA, FA. Eh, LNAERE, TF R

& F R B AR BRI K
FHERGAL, R, TR, BEE. =
wE e - +m. A\, A, LEbE
FEANNE o S
HEART AR ERSR, FAAATAD
H A AR Bz, £%%, ZE 5%

T, HARADES
TR KRR NEFHEE E ., FFRIERI AT

B3R AAT I RFE T 8 R T R @ KM DA A A IE 5% PP
MA, REANSFHE K, BEZHRELT, O RAEIE A F, £ X8R ERAX,
o 5] A e )| B BEAT AR R LAY A TR 8] 3%T A9 20 PPO.  HIPS ##, B K] st
. Bt EFRFAE, EATRMEELCLREAES 7%, CRARALE .

BEREP: FETELSELAMRNNRLXFENE AL ZRER, F 2014 F
Fras A4, 2022 SFNZ 1212, M T HHERANR B TE LR, IreF B RkE
AHpE, RRE P OIEHE, BE. HR. OPPO. MAF. AMA 6 RERERT,
FREFMFAESAAR. 2@R, B 2022 F E ) 50%, AL FE—K

EISA
211: AREPUARECTLEERELEHNE, HABRSABRE

4 4 £ P &AR 25 (FL) & kb
1 RET £4+F R LA R 8] B XIK 8] 11,942.48 25.54%

2 AR T AR 8] B A B 3) 4,583.97 9.80%

2022 % 3 SM Polymers Inc. 3,693.19 7.90%
4 RN KA IR & A TR 8] R KB ) 2,820.08 6.03%

5 AL =8 B F A R 8] A A X BN 5 2,387.46 5.11%

&t 25,427.19 54.38%

1 ARETELEE LA S AL KIKA ) 8,300.84 20.24%

2 SM Polymers Inc. 6,186.47 15.08%

2021 3 RN AFE LT A TR 8] B H KBRS 5] 1,746.06 4.26%
4 JTHRAE— R A RN 8] B KBRS 8) 1,584.17 3.86%

5 RN B AR AR A T A R 8) 1,413.36 3.45%

At 19,230.89 46.89%

1 AT EEE R A RN 8] B KB 3] 10,346.12 28.45%

2 RN T AEAZ FEA A TR 3) 3,664.76 10.08%

2020 & 3 RN T E 3655 ik S BCA TR 8] B KBRS 8] 2,512.42 6.91%
4 RN AT F A R 8] R KB ) 2,182.42 6.00%

5 RN TR R4 5 A PR 5] 1,302.36 3.58%

&t 20,008.07 55.02%

FHRR: BRBLAS . TTRIERI I

ENFRIERBEMNIAEH S, ARITABHLE SSRGS, 2022 5F%
BN 2.27 7 Ak, BA)FE 27.02%. BFEPHTRAFA TAE R A 495 K T4E, PFA (@
A OH-2AIL 8L O AR B 4), PPS (B A HEE), PEEK (EEREER) Sk
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MR TAZBHZ S, BRTHERRBE, FURARBBIET “7 & B4 T84
IARBRFARFS” KT,

2019 F, BATEILREGHELHNIBRFEER, Wi sEF K PEEK #
B, BT HARRE T AL EME, BATRT XM A, 2020 F0 8 FF & 89
B PFA &P e &R TR (002429.5Z) #9:% K F F4Rk4 B £ 3+
P, BTN HEEF EE, 2020-2022 F48 % = L 4KE 5 1685 77 L. 2021
N B RAEYN T IAZ B “ gl R AR KB (PPS) % & 5|45 4 37 414 47
RE LA #AHORB, EHRKE PPS & &t EAmALAHR (002681.52)
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MWEFEI =g hd, REAHETEH LI — KR IE, &b
ENHAEKZA R AR HENRRK = KKK, XL RFEHLEXRERHAE S,
HERT, AE I LF I A A LRAAGHE, §RFMBLERI, BTHR=
ABORIR, MAREORELRAEFTLEELTFoLL, EvP AT RRS TEHHRE
BEF,
B20: K RMEHGREE P TR B21: 2022 %@ Lk 87.30%, ¥4I B4fEmE X
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40,000 - 94%
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30,000
25,000
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10,000
5'008 e,
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w2020 w2021 = 2022 LR B L ErE R AT -2
HAER B Wind, FFIRIE A X KB Wind, FFIRIEAS X IT
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A#: EPiNERM— Mtk 318 M AL, detih) BAH LM, MR
K (A 12 AAURE), THEFZERNDEH. ZHROTET X, K3
PEBHIAARAREARAR, wiBE P2 RELIN, REXITEEZFEIER
AMIE =K,

R “—F—B”, AEHRE P HENAPAFFR—F AL, — KX
CANBE P AFBERFFREAE, R LTAHRE P o914 8 8 B 4 2 bk

BERX: ZAAH, R, B2.4AFEAHEEF, 2022 FAHKANY
419 12, 445 4640.53 7, & tbaA1H 90.02%5 9.98%.

B22: 5=, WEFHEERLE B 23: 2021 A2 94K b 3 At
2020
2022 2021
0% 20% 40% 60% 80% 100%
——()]  —(2 Q3 Q4 A4 (7))  BINME ()
FAERR: Wind, FFIRIERHF THT FAB KRR : Wind, FFIRIERHT AT

F—RKBEERARE: AETREBERA RN S 2020-2022 5551 & o3 H
12.64%. 11.55% 5 14.33%. 2021 4FF 44 B 11 %45 (600057) 450540 TF 2 3) iy %

A ARG R A
&12: F—RHEHAR, 2021 FLEEITHEMY (600057) &R LT N8 M E A RMIE
&8 (FR) &b

1 R A le B A A [ 8) 5,328.83 14.33%

2 JB I 9540 T A TR 8] 5,127.93 13.79%

2022 5 3 RN 35555 5K 5 A IR 8] 1,837.24 4.94%
4 FHERAITA MRS 1,739.00 4.68%

5 Y| TR TR A RN 8] 1,729.92 4.65%

bt 15,762.93 42.38%

1 RET A B R KA R 3) 3,674.47 11.55%

2 Sl i ) =l A 2,164.60 6.80%

2021 5 3 oLy TR R R A5 4 5 5 A e 8] 1,713.52 5.38%
4 AHEEXIHARNS] 1,648.21 5.18%

5 BN R AR AEAA RN F) 1,495.09 4.70%

&t 10,695.88 33.61%

1 AET B ERA RG] 3,557.16 12.64%

2020 4 2 EINT B BARA T A TR 8) B H X ) 2,446.83 8.69%
3 RN T 358 5T 5 A R 3] 2,351.09 8.35%
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ARARF IR SAT R A > HAE R4 ARAA, SRS, KEAR,
B, kAL, RFN T, HHARFRE.

E26: AEBEHIBRLERITIEZTRA. Wk, HLES K

ik
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Wk, GEHMELTRENE T T LKA, Bt d 7448 69404
DR A FiRAL, ERFER AL, EMFEMNEFOPRRT. »HHY,
Rl B 3RALHE A 5 A= BLAE, MY IR AEBAFPIFG N, RAFER R,
B b, At B RS EMRE KGR R P =5, A5 T AR E ICE 3 [ ) A
REARGIFR, 1E5 7 BRI ATR T, FMBRHFE TR, AmEik
A&, RITFTHEE .

32, WHHEN: FELEKE 16.98%, AHLEHFRA

AR (B R FAIT s £ 5RA L) (GBITAT54-2017), B EvCHK B S et
M BAT L A HliE b g “C29 A BALF L l” KA TH “C292 B4 &k,
BB = S T (R 2 b & 5 2 AR 435 F B &) (2016 #R) 8937 4 H
ATk,

KEWEH T ALY TFHEERULE, MILESLTREE, B R ER
I AaREBREL AREGFRIA, 57 oamft LR, #HA 21 #
wWig, MEAKRAEILY, KALSE., T3, $RF = LR G b HEiE4,
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VAR B N 22 509 B ik K g Ao BBl FHATUSR A CAEARART, CUABR R Y, KE
IEfE A R R KT S A 2 R F KGRI E

RAERKEF: PR = LFRIZHEILT 2016-2021 FREA R LK~ H 1563 &
wb 327 £ 2,650 b, FHABKE 11.14%, HikH 2022 595k 3] 2,884 Fob,,

B27: 2016-2021 B A& BH *FH %R A, CAGR 11.14%
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FERE: PRHAEALFRE. BRHEAPB. FIRIERT T

Hif k7, 2018-2021 5F, KEAMEAFTHALL G 2,250 /L TRA £ 3,602 1
T, FEAOHEKE 16.98%, 2022 £k B 4,152 12T
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ATHE = A 5 T2 N A B A o S K& A 2008 F49 449 Fekig Kk £ 2018 S
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B bk 1837 vk, (KREASNFEITHHAR)
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Do ARBHBCHEAE 50%, mEERGET HEIE, REEHARLERRCELY
2011 4649 16.3%42 & 38 K £ 2021 4569 24%, {248t 4 3 K-FA A & KR 2 1],

33, T#HZH: FuAgENK, AELIF4E P # X
(1) EAE8

ISAEIER SRR VSN e NIRRT i Bk N 205 e Bk E L € -t 3 e A
BAF. AV, 5HRFBE BT An & B AR A BRI R Fo b 90 AR
BOME AT AR MR & A A PSP S R F TR A4 R EHR
ST AR M AR E R B4 R A2 P R A48k T8, KIZFHUR = £ KRGS,
HA BB BA T AR 5 B A QAT 3R R A T 3% S A9 UAREE AR

MERmy it E, B0, QLSRR L EREED, HEHWTT
NEARHBAK, FREXRPAR; miks, FL 5, FHRALEFHBLGEK
B ELERERERE AT AOE L EAERE K, RBPEELFELEZ LR
FRIEREAE 2022 5+ BECT HIRE), 2022 F, £ERXCTHEE N L
8,352 e, ®&& T 2020 FK-F,

*14: ZHBHERLABWERALEAGREEHAREH R EEFAR

R

2o, aeFHLEE

ZH AL

ZLORIE . e . _
2022 FAEFECE . FHAERE. ZRAMAYCRERAS A A 2219107, 1,492 1

BB FE B S

o L XL

H AR 7T~ 1,638 2 TA= 1,218 1L 7T

FHRR: BRBLAS . TTRIERI I

(2) HEeF: AREAFREEEHR

BEBAMBRAENCETRK, TOMEAZ L ETREGTEH, ik, M54,
HRAF T EAA, BARTETRALS 2SR R, AEBERERT
B, MK, EiE, AR, ARDRMEFAE T EEF S AR AfR e AL
HEXRERGER, BIH T E TSR R ok 2R S 8 B AR A L

LATH BT RO E AR, DR, B, B AP 4 A 37—
K2 KRR, STECEB A E %% KB B GHb, R T %% fhfe LA
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SR, BRA T HF O T * oty T R —, ssbdam B AT AL M AR
(3) REZIFMH
Qe 2k s RN Sl A S DA 2 PN = B TR S R NP N s B S W 2 B IS
Ay EAT R, ARt TRETAFOEREN, AHESAKRER, £HL5%
B AR AR AR F A R R, T RF B, R KFMIRFILT &K,
Lim AAESOMEAREER, MAZHES, BLAFEIFMHITL—EAKKS
A HAR A = S A F P H BT

%15: FRAKMBEHAZTELEST®, 2017-2022 ¥ CAGR 6%

FRAMEERER HERAFHEKE

FERRPE . HURAR E . ook Hte. #itedfe 5 B i,
B2, KL, FaEL " . 2017-2022 4 CAGR 6% 2020-2025 % CAGR 36.1%
Bl SRR T IRAMM =452 —0EF

FKH R IDC. ATHE =LA RLIE. BRHLIAB . FFIRIEFT AT
34, RiTIbE: AT 20, BZARR AL

TP B, EARBETELLY . KEQAREBAT LK, 2EKRE
AN, FLEFELRG, —FTAGRKEBRTHTHUREEFHENRS; F—
Fa, MHEEBHGHREEREARR, EAFRE, R R, FAKEE
AT BARA A TABN E IR S AUBARE P AR, AN B AR B B AT
IR BEFPER AEETHS5HEREIE S, T2 4 8RN 1257 EEAK,
B AT = Ak AZiE 3,000 whay b AXA 70 AR, FRASAZIT by Sl B TITIE
MAT 1-2% 89 &3, BlETELA 8 4037488 /7. AR N & P AR SO AR B AR o o
w Y,

PR g QP BV Y. R 2 R O i o 05 s e B2 Wl 0 e 1o A O = N
oo I B = B AT TAZ R e B R AR, SABIC SFEIFTE KA Z 897
MAA aFE, RINETZEAZRBRELS, A, EPdTM&a8EARR
7%, HILERRE kM4 b AT LT %60 0K o 5 s 4Tk

416: BAKKEHZRALITobDLETRRRE, ToHMHIELT =T

5 & R 5 & Rk

1 & ZAHH (600143.5H) Aif 200 7k 12 AARAEAY  (838617.NQ &) 10 7 vk
2 H B 54 (002768.52) 42 Fek, 13 AFA (834166.NQ) 9 7 frok,
3 2l pk 4y (688129.SH) 40.06 7 vt 14 KAFIEA (002886.5Z) 9.98 7wk
4 #F14 (002324.52) 40 7k, 15 A B %4 (832089.BJ) 7.2 vk
5 # B4y (002838.52) 30 7wk 16 RABMLE (688669.5H) 6.85 7 vk
6 &g CRIT) # A A R ) 20 7wk 17 AArAH (871218.NQ &) 5.56 7 vk
7 AR R AT AAL A R ) 20 75wk 18 JR B AR A TR 3) 5 7wk
8 FAEAH (300221.52) 20 7ok 19 47 3¢ (831037.NQ &) 5 7ok,
9 LA A W BAA RS 16 7 v, 20 ' B+ (832469.NQ) 3.28 7wk
10 %% % (301131.82) 14 75wk, 21 L= (301003.52) 3 Fok
1 R % (300644.52) 11 7wk 22 ¥t A4+ (300995.82) 2.24 Trok,

FHRR: nS R EHE L, FRIERFRLH (2: REGREZRIBTHALA 2020 F438)
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JcH 3.64, 410, 4.681C7T. VEAA A EE K, HEFAMNEITHABA,

A31: ENAAKERBAEEF (L) F32: a3 ANHEF LA RITHRAL (F )
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mERHA BEFHM s mdTRE mERAHA BEFHM naiEs mETERE

KAEKRR: Wind, FFIRIERF AT HAEKR K : Wind, FFIRIEFAF LT

T BARAR K, &N 5] 3FETMIEMENRK, HFF 2022 5F 9.66%4 T
Tk 3GE K, Bl o5 Al 3 B % 5 TG BT ), 2022 5% 21X H 0.72%
5 2.04%.
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B33 4% 5 TR —kF

E34: 35 &1 CAGR 12.74%, 47kfafgigk
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HORRR: Wind, TR £ AT HARR R : Wind, TR £ AT
B35: FRERINEMY, HEHARIK F36: FEINZMY, T RRIK
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HAER IR Wind, FFIRIEFF AT

HAEKR K Wind, FFIRIEFA AT

35, fEATEL: T 8] PE 2022 #4E 20.8X
MAEAE KA, 7T He 8] T4 P AR 21.76 12 7T, PE (2022) 314 20.8X, 14 17.6X.
Gl MR RAFEHRC TR FAEA R, FUHHCHENRREHES

s, NIME. KSR AHAE P k&A%%%ﬁ”m%£MWmm ES R0

#7(300866) 1t & £ A1 vk, Fiumat, Ry =14, AZTHFREZ, FIHLE

FARG A 5 4% LR G, TBH R Tl % R, MAEEHE

AEPIGMHEY, ARBUAEARKGRE, K= HZMRLRALFHE,

S ob A E B G B 64T B FE e R A R
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%17: TN 8 R # PE(2022)#44 20.8X

=503 F
) B PE 2022 5 2022 FEH =HBIC R
BRERA FTIEMLL PE(2022) _ . HAE 2022 FEANE
TT FBlMex, #FAEIFEA  CAGR
CAGR
EEHA 836247 6.17 14.47 13.16 3.36 4263.43 8.98% 19.46% 28.02% 5.73%
A XA 600143 236.22 11.86 12.64 404.12 199189.92  11.33%  16.97% 15.20% 3.60%
T 301003 23.49 20.70 22.94 5.16 1134753 10.62%  13.70% 27.97% 4.84%
IR % 300644 20.03 36.15 37.47 17.08 5540.40 21.45%  23.70% 13.10% 3.53%
WA 71.48 20.80 2155
P A4 21.76 17.59 18.05
Fladk 832469 3.51 7.68 7.68 4.68 4567.81 12.74%  252.48% 19.33% 3.00%

AR R Wind, FRIERF AT (GE: HKABEHE 202357 A 24 8)

4, RI&®RT
BAT R S 8 R T 5 4o B0 R, KSR 6 T
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CGERPRBRAHE SR ERIE), GERZTIMATHELHEFLERAE I GRIT)) ©T2017H7ALEARE
RFE . HAELAEME, FRIEFIFZILFIRGRNEFRARS (FHRAE), Bl N2 -F & X GHIRLER
A H EARE R A F LT FHBRRIEAT A HCL, CoML BT, FEFEFLETFHRRGA L

ACA, CHay-EBIRITTH, WIUHME, #F2M. IRAE B AT 6944742 &

B2 MR T i PR AR E, 4R R IME, Wi Lix! BRiftiE4 T e Em R s,

AL PR R AR

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZNKZ,

BB IRRBLA

R A

EN (Buy) A AA At 3% T % & 2L 20% A £
EEIRE ¥ # (outperform) A8 3% T 7 % & 2L 5%~20%:;

£ (Neutral) R AR % & AR — 5%~ + 5% F K Fh

#AF (underperform) | it A8t 55 F 7 % & I 5% AT .

A%F (overweight) AT A AR AR BAR T 3 & A

LR | pgr (Neutral) T A b S AR T 5 RS A

& & (underperform) | s+ 4Tk 55 T B4k T 3% & 2,

Bk IFEAREAARE D B 6~12 A A, ERAR TR AR AR R TRk AL, H P AR RS
K 300 d5 4. BRAERBABAERK. FH A EBEA MR GEATBUERIEAREY) ST A5 (4
3T AR ARG ). E AR A EAE R A ARE 500 RAMIA F LR AR . RAVEIRERE, REHE A LA K A AR F
89 IF B ARERATEATE . RATVR A OGRANM IFRIRFR, A TRTOARATILE R B AW H EARHE ZHIERaG 5
ERETAANGEREIL, ST e 2 MUR T E 2E ENRE, #FF 2 AEERIRS, ARBUILEK
TGN E51Z 8, TSR BT IR R AR 458,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.
AREE T RIERIED A RN 8] AT HAR “RNE") HMINAZE (ATERAR “EPL”) ER. AR
PRBEAMEARERALANE P . ARERKEZLFRIEFEF W, BTRALREM, RAFRIELAEF T
RAFE SR, il AFIEFRIERAE P, FANEBEFM%,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREROGTH, T
B BRI RRBELE FAELEZR, FIEAEA R A B R FIER RS w698 R ANt
o AIMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 09955 AT ARG 6904
AR IR TAMANT AR T o ERFIRH, ANS TR S5 ARENETAH., ELABEMNT—BNGRE, EPE S
FIEB| KNS TR A TR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF AT
ABE T BIR ST R ESNAE P, THRE P RAAERIEN . AN S KARRRE LS F EBANAE P 47509
B AR MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO LI MR A G B FZ B AT
T, A8 AT AR AL B ARE P 494E4T N R BT 5] BAGIEATIR K RARAT T 4L 5 AIRE 693 AFE A 8] 8%
BR, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 42 A 9] o

AFRAE T AR I 308 M ok 0 b ik RAB R4, 3T T ¥T A6 35 B AY T IRIE J% M ob VASh g sk SRAB R 4k 3%, FFIRAE R 3t
HEABE R T AMRERE T R RAZREZ B RA T EPE RN F1E, #HERL N E TR ARS 64
fTaRsy, & P& AATAR] X 5 W sk ad 3% B S A,
FRIEFREFEAFOFATTAE, BT RABFAARE D RIERRBITIERAR S, o RIRE D RN 3] 3t
REBRBEOLERTRT LS ENGRS KL SH L HF. FRIEATRE ARSI ARG NN ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL AT RN T A o AN ARERG — B A RIEFHBEI T, TN AIRE T ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 24
F, RBKDRLHEATERAA, ROAEATIZAT AN ) Ay b 77 XAg Al o BT AR P12 B 9T AR, IR ARIT A
ARITH) A AN S AR IR HARITAARIT,

AL PR R AR

FrRIE R I

L& 3

Hapb: EETIHA R YL KIELI788 T X F 4 H1F Hit: K Ti2E XL EHK20305 AL T 15
#10£ 45 &

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

£l Lok

Hopb: LR ERE G AT K185 2K KEC2EE  iht: BT & KBk 15 4 Z 1BESE
R %% : 100044 Bl %% : 710065
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