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LA ARk B T 2023 b AT Se i T B SLILE & B 2024 F A7 PR 4 10-15%
% T JE G ARMAE JE TR

BEL: BHEFSRLEY, SPERERDRARERA LKL
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Rrb-8%, BEA B R 101 K (Fl-5 X, k-6 R). MitMERESTHAS
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> $AeE BN GRS R F, — 7 @ 2023H1 JA A 3G R 20%+ & bR
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2020 Q3
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2021Q1 2021Q2

2021Q3
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Z¥E M 20-25% Rk AR H 1S 4% 3 K242 4 40-45% 35-40%  10-20%f&Fx  10-20%F &
X% 20%+ 5 3E K RAREAR S EXK K45 4% 35-40% &Iz 2 L 263
L& 25%+ g K FAEHOEK fRaid K45 4% 45-50% IR I 4 o 14z 5
LA WK 40%-+ i 50% B3R 60%-+ 40%+ 25-30% 30-35%
FILA K 10-20% 20-25% 25-30% 75-80% 30-35% W45 4 ER EX

classic 20%+ 7 3% K W4z 4 W 14z 4% 80%+ 20%-+ HF
fusion EXK 70%+ Az HE 50%+ 150% 80%+ RETER
kids 1R3E R 3K 30%-+ 20%+% 100% 40%+ o a4z 3
LA 40%+ 20-25% 25-30%
A 5 i R RS 25-30% 50-55% 55-60% 115-120% 35-40% 30-35%
it R4 80%+ 150% 50% 40%-45%

TERE 30-40% 75%+ 30% & Bz

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4

ZH e 10-20%H . KETE W ¥ & ¥ i = # =¥ = 2L
PN 10-20% G i =R 5% =2
L& 20-25% 5% i =) il X6X -4 20-25%
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2023 S dedEyaH i A S 3L 2.57-2.77 1L, Bl Hb+449%~493%, 5 EiE kE,
PN SuERERREK, Tk ELRK,

Teenie Weenie: #E#ik Am EA¥#H 2, Kk AEELLmKTH, 2023Q1-3 &
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FAesmpg: (1) VGRASS: 2023Q1-3 ZHLR tb+7.7%, NaATEZER AL T

Tk & KT, VGRASS A & & 2@ T RAT, & T4aF Kk &+ (2) =4%:2023Q1-3
EACR tb+115.6%, XAFHTAHE, KRFRSR KGR,

o

NEEE: —RNE 2022 FRMT i FEH, FMEFRARKBTR 1AL, =
AN E) 2023 AT RACE ), LEERGFCHRERL; ZRANNZERE, &
IR K T 2R L MK, AN K TW, =445 A BAVRIL H 43754
ELHRRABE MRS, AKIRE, N REERERITS LMY K6 ST
WA
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27 FRIES

T B4R

2. ARERNHELERH

21. WHEERE: RiTEZH&BLEIHMNILEAT S, $EFR LK E

S fe%: 2023Q4 4% 10 A AR RIE R0, BT A TATEATMAELE
AR ER A, TR D P Ah. B2 AN EL SR R R AR AR AT AT Ak o 1B 3 S 2 FEIFILA/
4 F 1361 B K A A 5 3 /25-30%/30%+/23-30%, 4 SF R K5 A R & F
20%+/~20%, F 5 Su il F 47T [ K 5 A3 K 50-55%/65-70%, 4 SF K o518
¥ 55-60%/%) 80%.

Hi&3%: BONE KK EGHHEF, T 202304 H1iE it o AR 2 I SRk
£, S mMyABE A KRN KEE, AEESSA, BEHEF. HnkiFid
4RIt R A E A

fy 3%

B10: MitEH&B EINMILEIATH, #ERLKE

e iR BESHEHR AERHE
EHRE SRR 2021Q4 | 202201 | 2022Q2 | 2022Q3 | 2022Q4 | 202301 | 2023Q2 | 202303 |2023Q4E| 2023E | 2021Q4 | 2022Q1 | 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 |2023Q4E| 2023E | 2021Q4 | 202201 | 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 [2023Q4E| 2023E
9896HK | &8IG% | 20.7% | 5.0% | 6% | 45% | -100% | 260% | 403% | 36.0% | 51.0% | 38.7% | 143.9% | 22.0% | 20.0% | 7% | 621% | 336.3% | 156.3% | 538% | 618% | 1046% | 74% | 47 | 9% | 151% | 150% | 164% | 17.6% | 16.9% | 16.0% | 16.7%
002293.52 BREE 6.5% -2.5% | 9.2% | -9.3% | -9.4% | -3.6% | 11.0% | -28% | 7.1% 28% | -0.2% | -12.8% | -36.3% | -18.9% | -18.3% | 11.1% | 69.3% | -22.2% | 8.8% 7.0% | 126% | 124% | 58% | 12.7% | 114% | 14.3% | 8.8% | 10.1% | 11.6% | 11.2%
00263257 | &R | 30% | 302% | -143% | 201% | -1229% | 33.1% | 203% | 220% | 401% | 290% | 102% | 413% | -13.4% | 30.4% | 69% | 414% | 402% | 226% | 325% | 320% | 220% | 26.2% | 16.3% | 30.6% | 23:3% | 27.9% | 190% | a08% | 221% | 250%
6035185H | SARUEE | -28% | 0% | 130% | 05% | -208% | B.% | 230% | 145% | 19.1% | 16.0% | -716% | 565% |-1144% | 39500 |-1004% | 149.% | 835% | 305% | SSE | 3148%| 55% | 38% | 0% | 42% | 00% | 88% | 43% | 48% | 74% | 65%
603877.5H paacy 92% | -7.7% | -26.1% | -15.4% | -32.3% | -15.8% | -11.9% | -20.0% | 9.5% 9.0% | -69.3% | -6.4% |-127.4% | -86.5% | -73.9% | 14.2% | 158.9% |-314.3% | 538.5% | 124.7% | 3.5% 1.1% -3.3% | 0.9% 14% | 105% | 2.2% | -25% | 7.9% 5.3%
00256357 | %DMt | 62% | 00% | -27.3% | 58% | -187% | 93% | 97% | 11% | 72% | 20% | -7.8% | 407% |-1334%| -30.8% | -32.8% | 48.8% | 295.% | 89.4% | 154% | 968% | 101% | 6% | -45% | 51% | 83% | 104% | 8.0% | 95% | 90% | 9%
6003985H| mM2R | 24% | 51% | 7% | 34% | -190% | 90% | 282% | 51% | 248% | 167% | -102% | 14.2% | 3L6% | 192% | 85% | 11.1% | 585% | 631% | 193% | 3% | 7.% | 130% | 128% | 114% | 83% | 141% | 150% | 17.7% | 7.9% | 135%
00215482 RES -32% | 16.3% | -145% | 45% | -138% | 11.5% | 40.8% | 14.8% | 19.1% | 20.2% | -22.7% | 13.7% | -27.2% | 13.8% | -23.6% | 24.2% | 157.5% | 23.3% | 108.4% | 54.8% | 6.6% | 17.8% | 7.0% | 11.5% | 58% | 19.8% | 12.9% | 123% | 10.2% | 13.7%
30086857 | BEET | 263% | 24% | 583% | 41.2% | 673% | 13% | -3250% | 298% | 420% | -28.1% | 795% | -25.1% | 910% | 42% | 1950% | 5.6% | 431 | 31019 4517%| -552% | 6.1% | 15.4% | 189% | 14.4% | 108% | 16.0% | 150% | 641% | 55% | 91%
6032385H | A | 27.6% | 27.6% | 135% | 114% | 300% | 187% | 21.0% | 27.0% | 12.5% | 10,5% | 100.6%] 850% | 408% | -60.1% |2546.8%] 356% | 45.4% | 1655% | 260.% | 113.4% | 0.1% | 23% | 36% | 2% | 15% | 26% | 44% | A9% | 48% | 42%
G03558.SH | SmE | 228% | 285% | 453 | 7% | L1% | -66% | 154% | 22% | 5% | 56% | 97.6% | 741% | 739% | 10.% | 50% | -530% | -196% | 45% | BEE | 8% | 6% | 155% | 106% | 143% | -L3% | 7.8% | 139% | 139% | 70% | 108%
300070.52] 4{sE | 335% | 114% | 285% | 233% | 74% | 112% | -39% | 6.9% | 100% | 27% | 374% | 12.4% | 280% | 25.1% | 15% | 258% | 6.7% | 59% | 86% | -26% | 150% | 15.7% | 158% | 161% | 15.1% | 1319% | 17.6% | 163% | 149% | 15.7%
300918.57] U | 3L5% | B0% | 27.8% | 120% | 51% | 13% | 126% | 20% | 339% | 55% |4330% | 17.0% | 158% | 0.0% | 438% | 134% | 9% | 174% | 0% | 100% | 110% | 8% | 9.0% | 9.0% | 180% | 98% | 113% | 108% | 145% | 120%
00267457 3lritts | 19% | 58% | 89% | 528% | 196% | 79.0% | 5219 | 128% | 22.5% | 38% | -943% | -80.6% | -504% | 307% | 3730% | 620.6% | 357% | 05% | 167.9% | 48.8% | 08% | 15% | 9.9% | 122% | a2% | 6.1% | 88% | 108% | 70% | 84%
605080.5H ST A% | 383% | 466% | 1329 | A2% | 198% | 27% | 5.1 | 158% | 1209 | 1219 | 14.5% | 378% | 18.0% | 45.4% | 623% | -209% | -40.3% | 473% | 191% | 296% | 20.5% | 257% | 202% | 149% | 96% | 260% | 184% | 93% | 102% | 181%
300577.52] iR | 523% | 356% | 313% | 438% | -18.7% | 200% | 155% | 137% | 2619% | 100% | 29.1% | 28% | -93.9% | 628% | -1795% | 24.7% [1171.1%] 1282% | fr5 | 2200% | 40% | 76% | 04% | 24% | -39% | 7% | 49% | 63% | 3%% | 50%
- [N T 5 EEL LY

22Quk AR e G T i il W 17177 RR2021
W0HK | mEkEE 2 Gy | Se62 | G | eoeany | seews | oswaom | Qe
6K | BEER &y 0%+ TOI169 | (113%) | (oAt | 0106 | (0%5%) | (12Aim%)
IGLHK | 361f 31° 2% 82965 (9%20%) | (38%41%) 934971 (25%30%) | (s5%61%)
BI3HK | & 26422182 (5%0%) (119%,16%) 15.17-4654 (1%.2%) (34%38%)
BLI0FK 913059 | (Th15%) (%40 | 238 | (R2T%] (8%5%)
3998 HK 003207 | (20%25%) (24%‘29%) 675218 | (5%306) | (0%35%)

HAER R Wind. FTIRIEFAI TP

3. ABEFIL: LML ENZR, Adidas LEARFH

31, fTRLHHE: FE. KR, FHBIRHRESLME T AL
AL AE A A 49 K A+H ALK A 2023 F b 45

(1) MAHE, MELLPAHKE, AREH. =k I, LFrh, 2ER
W& 12 Kéekimg,

(2) ek, LS kum%ﬁi BE. KA., PoBmTELATK, %
HMEL LR GHF T 2021 F. £, FRREL, AKIXE TTLTFEHRL
BB %5 KBRENZIR, RELLSFFAERE 50%~60%., LKL EHETHE,; F
B R A R KA B BT REARE R, &% AEFUE 120%+,
389%~536%. fhIR iR E R KF S, ADIRFALABNL, &FFFEME
299%~330%. 125%. 66%~82%.

i %k ) E LG @ 6945 B0 B e ik A 7 BE 10/14
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7 B 4R

B11: 2023 5 % S & A W 4 TR3%

420235 Ja & 4 18

42023Q4 )2 & 4 F)

EE (o) F B6202245- 3% % 5202153 % HER (o) Bl 12022Q43% £ $20215-3% K

PE AR N 5] T’ 33 TR B33 TR kMR TR i3S TR LR TR R
002154.5Z & & 6.88 7.34 50% 60% 48% 58% 1.33 1.79 79% 141% 37% 84% I
601566.SH 7uik £ 1.90 2.45 25 25 2% 26% 0.94 1.49 326% 576% -34% 5% R
603518.5H 4 A 2.85 3.08 299%  330% 27% 37% 0.94 1.17 25 25 13% 40% R
Sj% 603877.SH K F & 4.15 125% -39% 2.05 538% 66% R
002563.SZ A& B MR 4h 10.60 11.60 66% 82% -29% -22% 2.28 3.28 -38% -10% 58%  -40% R
3709.HK R H#H 8.41 120% 49% R
603808.SH # /1 & 1.00 1.30 389%  536% 67% 57%  -0.36 -0.06 -41% -90% 5 5 it
300918.5Z @ L% ik 1.90 2.20 2% 18% 25% 44% 0.70 1.00 -13% 24% 25% 78% R
603238.SH i FFALAY 0.77 0.84 104%  123% -20% -13% 0.23 0.30 212% 308% a5 425 A
#i&E  002042.5Z 4 Futih 0.75 1.10 121%  131% 87% 81%  -0.10 0.25 -98% w5 #5  -80% b
603055.5H & £ #7 4+ 4.45 66% -4% 1.18 Fec 36% 4
300577.SZ FF i B4y 1.06 1.59 126%  239% -41% -12% 015 0.38 -34% EiN #5  31% R
301088.5Z A £ M4y 0.81 0.90 51% -46% -50% -44% 0.18 0.27 -68% 51% 63%  -44% ETd
000726.5Z & %A 3.90 4.70 -60% 51% 12% 35% 0.55 1.35 -80% 50% 45%  34% R
300888.5Z #4175 6.80 8.00 -59% -52% -45% 35%  -14.68  -13.48 5 5 5 5 B
601339.SH & &% 7 4.20 5.00 -73% -68% -69% 64%  -1.33 0.53 5 5 5 5 B

RAERR: Wind, FFIRIEFRFF R

3.2. Adidas: KA 2023 Sk G &A= 2024 SEF5 5], 2023 S b 4 AL A

(1) #FddkA: 2023 F&bgi N A 21427 Lt (-5.0%), W HEE
T Z2HTEHAELTHEAEEHE RERY; Yeezy 4P LRl N, BlHK Y
5ALEL T, FARFET TR 7.5 /LB TIAN, Bk Yeezy A #vh, 2023 F &0t f &
T R K 2%.

(2) BAI8eH:
A% 2023 F LA FEH 475% (+0.2pct), 2y TILFEHRE .

B AV 2023 £ b AEK 2.68 LT (2 /2K R E L AIE+3 1T Yeezy F 1
F) 08 -2 AT KB ATAE — R AR -JLT 77 Yeezy W 4K), £&F (1) Q4 B LAVELF T M
#, AATLAEA 2 kT (3535 LACBR), (2) & Fk2TF4IA Yeezy
A, 2023 &k ANER &4 L7 (low-double-digit million) Bk 7Té4 Yeezyﬁ%
B4 B AT Yeezy #I & B 2500 3L, /A 81T RIE 2024 55 £ E AR AN
BRI R F 5,

(3) 2024 52 :

BlMR: KRR, BikEAANEER S Yeezy B A, Wt 24 F
BEAEEION 25 1B T, B Yeezy %o, B PP EB K, LARERES
¥, 2024H2 BALE VK 10%:;

Al TLANE: 5 /BT, OPM : 10%; # EINLCERF . Yeezy Fm&
KA o
4, FEIEFNE)BAAMN

ARE REHFARG:

1. BAH&F I Lt HH, K¥ERF. 7. HF AR, 361 A, KIAE;

2. BEEIWASI: MEL, WHFHF. HBHZIK. WAED, KADRI;
3. BAHRLAKD &MEE: FEky. vHER, £AHERD, AR,

iE S B E LG & 0AE S I E Ak F 11/14
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T B4R

4, BEMHEX: LAl

%2: T EREFN S BAAM G HE
PE #AE (fe) HAEERE (%) EFE (L

2023E  2024E  2025E  2022A  2023E  2024E  2025E < 2023E  2024E  2025E )

G 13.1 111 9.7 245 23.1 27.2 314 -5.8 18.0 15.3 302.9 KN
ZHARF 17.7 14.8 12.4 75.9 96.9 115.8 137.7 27.7 19.5 18.9 1713.1 KN
F7 115 9.2 7.8 40.6 36.1 45.0 53.3 -11.1 24.6 18.3 415.9 KN
¥ B IR 9.1 7.9 6.6 9.2 10.2 11.8 14.1 111 152 194 93.1 EN
361 & 6.8 5.7 4.9 7.5 9.5 114 134 274 19.3 18.1 65.2 EN
HEY 12.5 10.6 9.0 4.6 7.1 8.4 9.8 54.8 17.9 17.6 89.0 EN
AR 17.0 13.9 11.6 7.3 9.5 11.7 14.0 311 230 19.5 162.5 EN
HINZEK 114 10.1 9.0 21.6 294 33.0 37.0 36.2 12.4 12.1 334.3 EN
AN 114 8.6 7.0 0.7 2.8 3.7 4.5 289.3 324 22.8 31.8 EN
A& 2 IRAR 11.2 9.6 8.6 6.4 12.5 14.6 16.3 96.9 16.0 11.8 140.1 EN
% B IR 20.5 16.0 13.6 45.6 455 58.1 68.3 -0.2 21.7 17.4 930.9 EN
LHER 21.2 18.3 151 32.3 314 36.3 43.9 -2.8 15.7 21.0 665.2 EN
FriE A 17.6 11.6 8.4 0.5 15 2.3 32 220.0 52.0 38.6 26.4 EN
Sk A 12.2 9.4 7.8 15 2.2 2.9 3.5 48.8 304 20.9 27.4 EN
% i 135 10.2 9.2 2.6 2.4 3.2 3.5 -8.3 325 10.7 32.3 EN
AR S 15.4 12.6 10.3 6.4 24.2 29.5 36.0 278.7 223 21.9 371.8 EN
A8 13.0 111 9.7 20.6 27.2 31.6 36.5 317 16.5 15.3 352.6 EN

HAERR: Wind, FRIEFRA T G4HFRIERFLIAMN, 2024 F2 A2 BILE: #HH: ARF=091, k&L BHE 202452 A
2H)

5. KR T

HRFERFD ., LEEF. BARES LRI, TTET KRR,
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT AR BIAAIL B 0T R S A IRE G 9 AT VT R IR BN 69 17 F) B K Q4657 5009 & Ao e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
AT =3 REE, Rb, LEFRa5AME T ARG HEEF T LR A AR AEGIFKZ

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 13/14
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B4R

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn
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