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PACIFIC SECURITIES  map (%27 #1): AR LB HEA, EAAABILGIZTINE

FREA, KMNEHLATLE, BN E 2024 5FFFF24 Lk
EoiziatT, o BmTiai F 2025 F.

AN BEAEIELR T 0 FAKAL, & F, GH), RIFEFT A KHTA
(F R 2024 FAfEHAEE) BEZH LRIAENE, EZRHKY
3700 T/ k. A k4R Aim K AL 2800-3300 /K X 1A, & AAY,
REAM, wHER, KR, 28R, £%40F L 500-2500
/KR, SEH A LHEA KK EAEE, ERU SR,

2) OB ERBEHFE, RiEEAREILFAN

BH: EAK, MELGHM 2.3 /N, A¥k0271T; aNAL
BANFT N 3.55 T/, JA#0.08 T; kA, BExLEL
AR BXZRHch, SRHEERANEE, Wit~ s
1 553847 o

frd: LEAX, TARABKAFRTEN TR 8T, AT
0.3 T; ALIARFRAG A= EREMERA, ThEZRMNEE
%, FREFZESLEH. &IVAA, FLTHATEHEE, AT E
Fl#E 69K, FtTHF, Tkfmb Z e A, Bwwih
AR R,

AL @, MR TERLTH LR, BFxcLdlFs, X
E. PHIRA, kB A ARG EHEME, TEAXESEE MR,
3) & FeBAbEME, BN LK, XEZRAHNE

BH R 2024 F 6 A, ZEZGEN13.93 /AT, AFKO0.43
Ty fadIRAE, HBHERALYR, HREKEL, B Rakg Bk,
Frdk: 2024 4 6 F, FAAT Ak b —ARALAE X R ¥ B A LA
Lt ML EF RIS L = BAERKIERE, TR ZRIELL T
55 Ry LAKAZ KT B RA K, SH P LK ) EGR.
AL @, MR TERLTH LR, BXFxcLildlcg, L5
Bx AW, BOEE, TRiEF LB

4) Hik: FLRAFLRHIELN, XEBAMLN

HRAT LT AAARMRK, MAEBN LK, R *8E KT LRA
ARERE, BEAMZBFEEG LT UG, KR, LK
REEAEK, KERABRAFNEF, EEXELKNSHE LY,
B IR G R AR A S4B, — B3R b, A 24T AT kAR K
Zh), RRas R ad b, K ERTAES,

2, APAEE k4R

1) #ik: FHEFRFHEHML, LERBRENS

HAVNA, BREHEEMA L LE, ThXB el FFELE, R
FEA PR, MAEHLR ERFo RS =Lty H4 s, &
W S e A B R AT ERIL, KIIMEAFEMN. ML |, &
WEE LA KT MEe A £k, &85 KIbR GRMpik
KEAMAL) . BT GRS R EMA) . Bk,

WHLHAEELZEHNRTFHIAY FTE B T Bz



) ALFIER fr b R4
PACIFIC SECURITIES  myg (% 27 #1): ABLIF4EH A5, TAABHEGZTNL

2) i RMEHLMRE, FR2ABL, XEZXAN

R AL, ERR, 2EERLEHMN 2491 T/, Bk
15 T; 2B/ DEMH 0 2507 T/vk, Fik2 T, SAEH RA
MR, Twrh, FUTRMNETIHAZRE, EE22ELE, Li
REHR ZART BTN, EBEEHCRFAMT AL TMNA,
T EEERBERE

=, fThidE
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M %27 AR, MEBEHH[N 2.3 /N, A%0.2LT; aNA
E2BMATAN 3.55 T/, A% 0.08 T; £ RXABKMAFRTE
PT43.08 T, A%50.371;

Mk %27 AR, ASEMN 3.7 /N, BFRRER; Flew
FNHE 3,47 T/ AT, BRI,
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LT BN /a8 R 10/76 /N, JA%k 6/24 T,

AR LM § 27 AKX, @7 QRN 6497 T/vb, Ak 44
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Bk 6: $27H, 2B 22 8T AN 18.51 TSI oo 10
Bk7: 22TH, MERABGEE T M 2.3 /T oo, 10
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B& 11: 24/05 F, 2B ETIEBAZBIB 6.2% c.oooveoeeeeeeeeeeeeeeeeeeeeeeeeee e 10
BR12: F 27 B, R BB 3.7 T0 Il oot e et en e 11
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B& 20: %268, FBIEM 1519 F0//DT oo 12
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Bk 23: F 26, EBIEMN 13,7 T0/ A oottt 12
Bk24: $2708, 1T AABILFILEM 6897 T0SW oo 13
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Gl REEtRITIES R (B 27T8): FBLEBEZHEH, TARBHRIEGHZTIE

—. BSH A

TP R B T TR E AR, BN AR, 1 AR50 dE AL B

B, EERSHABALL, FTTHFFEMEE LK, R LR RS HE N A B A LA
RAFH B NI ATEAEL T LBAKKF, RFEHE.

1. FRFA = ik

1) A% BHO P EREHNAE, EAMRGZTNE

PR LAY AR, EAK, 24B2248 W AR HT H18. 51T/, J#KO. 83

s B, 168 TR EF SR AEEFBHEN.39NT/K, BAK0.39NT; 2HA
HAe To b FF L& 423.81%, FF0. 46408 5 5. T EMFARBR R, BHINHE
FREIRAD D, (2 EARRA LB TR, H8-9A W FBMfs4T, H%3m, ¢
AH TR Rivh, 3ER Bt BESARR Y, HAmmAaYts, B
LA R R R RS FERAMKL, —FRRERL Y0, R0 R gE A AP
EEXARTT, FHEMaEmR e, 2355 R LkEH K5,

RS RIBAA R AR AR, TR T @, BT THE, RESAK, 2EREE
W ARE399677 3k, A IRILIB0.2%; FREMIBARIE, HEHEAFNR, LAKX,
EFARAEAKRKHBAB8L, AL BIIT, R, E5RISATIFEHEZHH

49. 77T/, B#1.980. %H . BRAT BAKFA QO E 2 EhmLt &, &
AVENEZRANNEZ. REMNGHERERFHFERAUAK, HHRRKG IR /0
R, HFPREZHF A, it lpigih, LT LEKRE T AR, &
B AR BB S A S A K (R R, ALK (RitERs

10%, A2i42021/22F800]) , HAZE & THAHFESTHAET K LA, RMNEHL
ATALS, HUK 202450 F F5F 87 Lk £ 312847, HBBNTRA T F20255.
ANABEL T 0 S A&Az, S H. B8, KIRLEFTAS]KHTE GF 220245 1%
HAEE) DR EHLRNRRNE, EZRKLAIT00T/ k. £ k48 F=i5 K 4 2800-3300
/KK, FEAM, REEAY., TEAFR, KR, 23R, ERAHF L500-

25007T/ 3k X 1], SE& A LA A K L=, LGB,

2) % FRMEHF, KiESRELTN

Bh: ERAK, MEBEHN2.3T/R, FK0.27T; GRREEMATHMN3. 55T/

F, FA%0.087T; 2k E, BEZLBLLL, AT E NN h, BRAEREEA
Frerdk, ot~ se A& S Am 55547 .

P 5ol B B L Z )5 69 ot S FiE H¥d TH KL



@

AN EIESS

PACIFIC SECURITIES

A7k B4R
AR (F27T8): HRELBFEZHEA, TARAKREGET L

Fl: LRAX, £FRAGKMATENTMI. 08T, BA%50.3T; MULHKEFK
AP AREKIERA, TR FRNELR, FREESEES. KAAA, TL
TMARTHFE, MAEREREANGE KR, Tt THFF, TRBmk =y 4,
A WA R R

HiET @, NMLRHTEARLTH LI, BTxcdlrs, EUXE. YHERAE, &
Ak sk B AR e LA, EEXESEERRA

3) & FREhALEBR, BH Lk, XEAMME

BN RFE: 2024560, RFBEMS 3L/ AR, A0 4370; EMkAE, H
B AR H R KA, SRS Bk,

Frak: 20245561, #ABITIL bk —ARAE X R B AR EA B, AT RKEK
A BRESIERA, ATk F RS AL TASF RO D LARL KT B4R A K
& B Bk A A% .

BALT @, NERATAERLTH LKL, BRRLATES, L2 kadxAeis, ZiX
MR, LoEF LY.

4) FHik: ITLRF AR LRITAN, RiEBAHLA.

HEAT LT A ARARR, MEAEBN LK, R % KT LA A 24294+,
PRI E TG, KR, EREE KT K, KkRRMAFINL,
FEXERKRNN LA, FBAGF A e RMF LML, — LR LT, HE4T
FATRRKZ R, BKkA)HTEELF, FBKEHTED,

2, APAEZ k4t

1) APak: ALIFFHEHA, RERPHTE

BAVNA, BRBZEEAA LR E, TLhXglzdE 5w, REFREHPHESM®
o MiAHLARERFRE T W F R, AN a] kb h 2 2HFEARIR, K
IMEERER. MR &, BREE LA KPR OIMAGF LK, T aden Kb
ROGRAHEREZAL) | BFaft GR# RS MA) « BTk,

2) AL RMEFH AR, ETEANIEL, XEZBRAM

RN TS, EAKR, 2E B2 ARKEHN2491 T /vk, BsR15T; 2B £l
M M2507T/0k, B2, FATES RAMK, TRk, FHRMET A 2R
., TZRVBL, LHAHBCRTARL I T, FIXKFBCRMIT 49 LAAZT
L, EEXEDBERAK,
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PACIFLS SESURITTES A (F2780): 7B LEFES |, FALRAM IR T IES

=, frHFEm
R F gk, TELELAERERESH. LB, ¥7 R4 K. 24%,
R0, EiEZE45TF#0.58%, FARAE T#1.73%, RUEMEEREAKT KT, @5k
A, KA TITLIBREKEIN, LRFHRFAA, b & LA iHkmaam k.
B&1 LA, $7—%Fi7Liksklg

30
20 |
1.0 |
0_0 ! -
_ - 1328 Bl RS Rt R ERSAGEEE
10 fF : B T B s oA S eIl e
: : EAASlE B R SEe
2.0 = iﬂ%ﬁﬂﬁﬁ Eelghss fmm Mk ESRE
-3.0
40 |
-5 0 L
FAHFR: Wind, X-FFEFLIEERE
BMk2 LA, $7 % FiTkiksig
3 —
1.90
2 r 1.24 1.44
1 - .
0 1
pi:]
-1 3 Ay
=)
) B
-3 .
-4 L

AR : Wind, K-FFIFLEEE

= A BEE
(=) AM&aksk, FE—%

EJA, AT10KBKMEANIE 2 E b AR E Sde THRIE, AT10 KA £ b £ 3 1F
Mo FRBEATILAMLHOR A AP RATHE . RS 27 LK.

B & 3 AREARLT H &I
A gk (%) AR ke (%) AR #FE (%) 2024 F3) % PE
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PACIFIC SECURITIES B (F 27 80): RELEEZEA, EMARAKRGZTNE

AR FEEAT 10
AP RAHL 12.29 12.29 61.08 (50.07)
i = 12.16 12.16 21.53 38.03
FE R 8.46 8.46 14.52 (8.91)
ST &% 7.81 7.81 4.88 (1.08)
*ST # K 5.91 5.91 13.46 (0.91)
Gt e 5.55 5.55 3.78 20.71
BEEG 4.52 4.52 5.13 58.02
T A4y 4.25 4.25 17.71 (3.32)
HEA S 4.20 4.20 4.07 35.12
R 4.20 4.20 3.84 (89.48)
AR FHBKREE 10

£ FAT (2.50) (2.50) 427 33.60
AR (2.77) (2.77) 3.49 27.70
23 E 57 (3.80) (3.80) 19.19 (82.84)
ST XL (4.08) (4.08) 14.58 (72.93)
4 Ry (4.72) (4.72) 7.80 27.24
R A= LAy (5.59) (5.59) 3.98 (6.53)
9 R LA (7.10) (7.10) 29.93 (65.81)
BB ALY (7.48) (7.48) 3.29 19.02
2RER (8.65) (8.65) 5.39 30.21
N R A (18.18) (18.18) 1.44 (2.27)

FHRR: Wind, & FEFEELA; KFRTFLAY G b A E
(=) RDEE. RFRH—K
B & 4 AREAAKDIEMRE L

fE2 B A faR k= (7 I%) ;e FRRE AT ARE  BEAT B (%)
ST X 2024-07-12 38,274.12 222,193.38 156,160.98 70.28
X B 2024-07-15 2,258.73 50,233.57 47,974.85 95.50
J AP A 2024-07-18 212.16 7,097.22 2,770.56 39.04
2R 2024-08-16 13,901.74 40,004.45 4,000.45 10.00
G 2024-09-18 4.00 46,616.80 46,612.81 99.99

HHRR: Wind, K FFITZEEE
MikS5 EARERH—K

i F %) ERRE & Xy AR (T L)

FHHLHBEELZEN T RKIS FE B Tk Bz
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PACIFIC SECURITIES

WEFUESS

T AR

B (527 8): RELESHBA), TARARIGZTE

*ST #R 2024-07-03 3.74 -6.73 4.01 132.02
Ty 7 AR A% 2024-07-02 0.36 0.00 0.36 11.35

THEy T AR 4% 2024-07-02 0.36 0.00 0.36 36.00
2# R 2024-07-02 4.26 -2.07 4.35 515.08
Wk A Y 2024-07-02 3.33 -21.09 4.22 1,065.60
& ARy 2024-07-01 8.84 0.00 8.84 1,010.24
By T AR 4% 2024-07-01 0.40 0.00 0.40 13.96
By R R AL 2024-07-01 0.40 0.00 0.40 14.20
KA 2024-07-01 20.38 0.00 20.38 1,001.88

FHFER: Wind, & -FEFFZEGERE

W, ik dE

(=) HK#AL
B&6: £278, 28 22 5T ABH 1851 T/IAF

23 BB OUATD
38
33
28
23
18

13

8

< < s b2 4 Y s ¥4 4 7 < < B3
G R G By By By By B Ry By Ry R R

FAEES : WIND, & -F7E7E K 58
BiS8: %278, M&aRBEHZH 3.55 T/IAK

B&7: %270, MéEABH B HH 2.3 TR

—JH & EHN RS I T/

14

$ $ & & & & & & & & & &
9,@”9&0&069\;\9&0@96999

%
2
X
Z

%

el
A4
=
2

FAEFES: WIND, & -F7E7E K #7%
B.9: 278, JHEBREN 8220 Tk

— Y RS (T

NoWw A o

[N

—_— RS
13,000

12,000
11,000
10,000
9,000
8,000
7,000
6,000

DS NN N A B SN N~ R o
L e | A - I A (R

HHARB: WIND, & F7F1E K B

B % 10: 24/05 A, £ BR%EEFH G4 3996 7 K

BT WIND, & -FrEiEKF w2
B 11: 24/05 A, 2B EXEHREER R 6.2%

W H L iR E L Z G0 T Ry FE A

TH#H K

IE]



PACIFIC SECURITIES

G AN EIESS

T AR

B (527 8): RELESHBA), TARARIGZTE

6,000 mEEREGEE 70
5,000
4,000
3,000
2,000

1,000

50 — At
30
2
10

)

i

(10)
(20)
(30)
(40)
(50)

T
—
~
N
~
)
b
o
o~

2020/1/1
2020/4/1
2020/7/1

2020/10/17
2021/1/1
2021/4/1
2021/7/1

2021/10/17
2022/1/1
2022/4
2022/7

2022/10/1
2023/1/1
2023/4/1
2023/7/1}

FAHFE: WIND, = -FrE7F K52
(=) ¥k
BE12: $278, £XEKASHMN 3.7 T/

AR : WIND, K -FFERERE

B& 13: £ 27 A, FREHN 347 TIAFT

— PR

P F F F & & & & $ e &
S S S S b S S S S N S S S
SN O A A S A A

;

Z

%
25

— RSN A TR A

AR : WIND, K7k KA

Bx 14: %27 B, ESEHH 2.95 TAF

FAFFS: WIND, & -F7E7E K #72
B % 15: 24/05, 2 B4HH X ER K 2.1%

— SR

N NN W W W W w A~ N

15-06 16-06 17-06 18-06 19-06 20-06 21-06 22-06 23-06

s [ PR ] D (I e [5] (960

3,300 50
3,000
2,700 40
2,400 30
2,100
1,800 20
1,500 10
1,200
200 0
600
10
300 (10)
0 (20)

FAF S WIND, 2 -F7F7E K #52

(=) KREHKRFEL

Bk 16: %27 A, R&EHELKZN 130 T/AT

S

HALFEN : WIND, & FrEuE K2

BE17: #2708, BERNKEN 10 T/IAFT

WA R E LB L AR FE AE TR
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Gl REEtRITIES JAR (%27 #0): FELHEEZEA, TARBHRGZTIE
w — KRR GEAR) u — B IEER D GE/AT)
220 +
200 v
180 10
160
140 8
120
100 6
80 4
60 |
40 2
%’% 09% ’Q% ’&% 2, ’&& ’v% ’&% ’&% ’)% ’&% ’0% V’o& i;% <’eo$ %}% ‘?ﬁ% o&% ’QOQA {"o& ’a% @% ’vo& ’&% ’0% 0% {9& ’9% "a% "JQ ‘b‘o& ‘32%
TR : WIND, K FFE R A WIND, & -FiFiFKE
B& 18: %27 A, BR&EMFEREN 300 T/AT B&19: %278, mEHEKFEN 76 T/IAT
. — R GE/AF) B — KRR GE/AR)
390 300 -
360
330 + 250
300
2 | |
ﬁg [ 150
= w |
90
60 | 50 |
30 +
0 0 T T T T T T T T T T T T T T T
% % % e % Y % Ve B e % % Y Ve Ve %y % % % e % % B B % B G % Y Ve Y
FAES : WIND, & -F7E7E K 78 FHER: WIND, & FiF i K Ere
Bk 20: %268, F&MEM 1519 T/IAF B&21: %268, #ap KM 20.98 T/AF
2 wmafAtR M Go/AT) 29 filifa 4t o/ AT
20
18 24+
16 19 L
14
12 14
10
8 9
6 o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ 4
5588 RAAT AR RARAN
FAES : WIND, & -F7F7E K 58 FAER: WIND, & -FiF7E K7
Bk 22: %268, ek N 1431 T/IAF B 23: $2 8, #&KM 137 TIAF

FHLHIEELZ B RTEHINY FE BF T Bz
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B (5 27 8): Rt 83 B A,

i1 B4R
FALFRIE AR B BT AA

20 it R o/ AT 6 - fig A o /AT
18 14
16
12
14
12 10
10 8
8 6
6
I T R S R R R T T B R N 4
O NI =T I T I A B R R I T < TE SES SR B T R T B T T T T B T B T B
H O RN 0 h D H N M S O N NN O N
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AR : WIND, & -FFiE KB AR : WIND, K -FFiE K E

Bk 24: %278, iTOBATIHEN 6497 T/vk
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B & 25:

%27 B, 328 BAGHEIEAMN 15790 /o,
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PACIFIC SECURITIES 3 3 > >
Bl (527 #4): RELBFEZHEH, TMRAHREGZTIE
3300 — st - —l R —
3000 |
[ 3,000
250 | 2,500
2,000 2,000
1500 ¢ 1,500 F
1000 Fmmmmpmememrmp ey : e : oy 1,000 — :
Q9_ Ja JJ\ Je {ﬂ Ji JJ: ‘]6: J)\ sz JQ r’a r?z \-':;‘ :3‘9‘ v)g_ 0&2 JQ ’\Z J(; JJ ‘77 \)J‘ \76 J) \7& {9 w’o \‘Z; r’e 9\9‘ e;,‘
A A A A A A A A %% %% e e Y % %% e %Y ey
FAFER : WIND, K FiF i K TAFFM : WIND, & FiF LK #w

K1 T ERIEF 8] BTN K

_ : EPS PE B
.0 1 = -4
A RIS o000 2008 2024E 2025E 2022 2023 2024 2025E 24/07/05
300761 = fEpg4y &4 194 (053) 123 175 1133 (41.53) 1784 1255 2195

002567 A EA 010 (1.06) 0.09 0.69 5532  (5.08) 5719  7.86 5.41
002311 #HK&EME # 178 165 246 3.13 2592 2798 1875  14.74 46.10
601952 #BEKA ¥ 060 059 066 073 1514 1533  13.86 1242 9.08
002548  4# K FEA 002 (0.82) 0.06 048 160.16 (4.80)  60.99 8.24 3.94
002714 4Rk 4 242 (0.78) 246 483 1808  (56.19)  17.81 9.08 43.83
300498 R KSR 4 081 (0.96) 097 2.00 2452  (20.60)  20.32 9.89 19.79
000048 AL FEA 148 329 172 236 925 4.15 7.94 5.80 13.67
688526 AtaTA4 £ A 088 085 106 130 1520 1572 12,61 1031 13.35
300119 ##E44 ZA 074 097 1.13 137 1781  13.58  11.69 9.66 13.19
002100 X E44 EA 021 (1.00) 037 0.89 33.14  (6.88)  18.80  7.71 6.87
002041 A #FF ## 029 029 033 042 2874 2845 2502  19.87 8.27
002385  kdbk EA 001 (0.53) 0.06 027 29552 (7.53) 6589  14.64 3.96
000998 [EF&AF EA (0.67) 015 042 059 (1455 6373 2326 1642 9.68
300087 X4 &AF ME 034 029 036 045 18.04 2152 1723 13.92 6.22

FHFER: Wind, & -FFEFLIEERE
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FLWkELZ B RTRRAY FE Ha T A
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PACIFIC SECURITIES B4k (B 27 3): KELBFESHEA, TARAMRIRGLTIE

R BAT A7 JFA 43

AZRAR ST

20085F A N K FHIER, MBRRMBITLFH R, TEHRT @SR EHFRA. K
FRIL. AT FHFAARSIR. §IKR20205F 24 RLF B L, 2021FWINDAS f% 5
LRl

P 4l 18] 38 0B L Z G 09 ot S 23R FiE H¥d TH KL
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PACIFIC SECURITIES

7 Ak B 4R
B (527 8): RBLHEESHABF, TARAHRRGZTE

BRI LAY

1. 47
A4
o
K

SR

AR 6AAR, T EIREIRZ T PR 300 4540 5% A4 £
MKk 6 ANARN, T EARERAT 7K 300 454 —5%5 5% 1] ;
AR 6MAN, 7 LEIRDIEALT 7K 300 F54 5% AT o

2. AR

FEN:
e
A
A

Ak 6 ANA R, ARAXT IR 300 45405k ha 2 15% A £

Mt kk 6 ANA R, A4t FiE 300 HEKEAT 5%5 15%2 ] ;
ARk 6 ANA R, AR IR 300 154K BAT-5%5 5% 4] ;
Mt kk 6 ANA N, A4zt FIE 300 35k mE A T-5%5-15%2 4] ;
AR 6 MNAN, MNRABM IR 300 453K M@K T-15% A T .

W 4ol 2] 93 0E L )5 89 9T A 230 FTE S TH BREZ
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J PACIFIC SECURITIES

FREJE R 100044

e X At AL LS

Bz « k'S D

FVFHIE: 95397

VFHBAE:  kefu@tpyzg. com

HEFHY

RAFPEIESR B A BR A B B IE S B85 b 55 B, ARG — ko (E AR Ay
91530000757165982D,

ARG BRI T AIF5RE, AR R LS SRR LA S B AR RIE. TotHES
A it LA AR S AR B W T 70 A T ER AR N AR BEORAIE,  ASHIF TR 5 v 58 AR AT AT 7 IR
I3 IR AR A R TN s S e o A N GRS AT R PR A A WA 225, R A B i
UESF SESE M OB fr o B2 7 S L SR AR 5 B HL AV I 51 A AR A L 12 BT A5 R A
T3t JA T BRI AT e 2 RFA IR TR R UK 2 7] T RAT RISk ~P IR AT AL 5y, IE AT REDN
XA SR LB IR IR B HRAT W 35 IR S5 o AR BRI B i A FR A =TT, R&e4s
T VF AR IR A NG AR (IR . B FIE . AR AR, YRR RS
.



