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HUAYUAN SECURITIES

ARAHMBELRKBRRE, WEHSKF ETF BRI EERAN

—— &SR AR (24/08/12-24/08/16)
BFEEE:

IR AT

R H A

$1350523120001

zhengjiawe i@huayuanstock. com
Rl

$1350524060002

yubing!l in@huayuanstock. com
BAA

FRok

$1350124050014
zhengbingqian@huayuanstock. com

BT

Al
=all
L

>

B Al: FEBFEGEEEESEIF Gemini Live, xAl &7 Grok2 Beta lRA. AESIEE Google
Made 2024, RMHRFIEMEFTR, BERHEHEEERBITER Gemini Live, X3%x GPT-40 AISCRHEEIN

g, (HERBaMIIZ R /IBAR Al BIF., 28 xAl £%F Grok2 Beta kR4, 4% Grok-2 1 Grok-2 mini,
1’37‘ X & Em Grok FIF&#fs. Grok-2 #1 Grok-2 mini 7EHEIR, [FSEIEAR. 20, RIEMmISEENS
L ZRIHY Grok-1.5 BV B0, Grok-2 HIRHARAEE LMSYS HEfT#8E ELL “sus-column-r”
REFRET T, SHREILTF Claude 3.5 Sonnet 1 GPT-4-Turbo,

RIRITIBEIR: 457 (2024/8/12 Z 2024/8/16) =BRMGEREARIE, ABEERKILT 3459.1,

BEY_ERK 0.6%, MUBIEAEIEEN 1.4pct; B SARRHULT 5170.2, 1581 E3K 9.8%, MImASERmIAT 100,
RS 500 158, FRATIAIBEERE, SMCI, #/R. REEFMHKIERAITNFRRE. M5E, K
FEIRERITAIEKIE TOPS BOABIDBI/EMEEIN (+24%) . COHERENT (+21%) . B/REHX (+20%) .
TBIX (+19%) . FHRER (+16%) ; BXIE TOP5 FINEIDBIAINRRS (-7%) . IMBISE-W (-6%) .
FFEHRIT (-5%) . WOLFSPEEED (-4%) . EXFBEEH (-3%) .

Web3 5iNZhin: 1) AFME ETF ZLRNEEERD, BH2MIMESERN. 1RIE Farside #48, &
EnE ORI ETF B R BIEER/N, BRERAN/ B 1{ZETIUAT, {RZISH:%%)%?RH:I 0.81
125550, ERI99%mAN. ABEIE ETF BANMESARN, SIDHFRA 0.32 {Z555T. 2) EEBIRKEE
HEFFH, FEOMBZCEFMSETHREERE. AE=XEA ‘Z‘EJ_H{@&Z}E, éﬂl?&fﬁﬁ&%ﬁﬁiﬁﬁ. b |
KSR AT RIINEZ EF=INTEIaEE H1T, —ESShHY 6.1 B35, ARIUMNEZ O AT EE DAL,
NSEHIETRER, MIE—ERHE 5.7 AT, WERPSEEHER 5.9 HEm. 3) BEiEEsEEd
4 {ZETHINNEZ U= ETF, B8 (Goldman Sachs) AR _AEENESRZERRRA—DH
13F X482, BZE 6 B 30 H, HigEEd 4 ZZEniiEwz O Er=Iies ETF, SEFaRIINER 08
FFIIES ETF DEUEAR ETF 1T AR, B4E BlackRock, Grayscale, Fidelity # Bitwise,

RIRITIEER: 1) FRLERMBEHEHETRE, BGIHEE S ERERE, 1R4E CoinMarketCap
¥R, 8E 202458 B 17 B, £WKINEEHIEHHEHEER 2.08 H{Z5ET, ZKH/‘_\FHEKJ:HﬁE'J
2.1 BizzE TGtHi)u"FB%é RZEH, #RHE CoinMarketCap %8, 202458 B 17 H, £BKINEL™
RZE 575 12550, GRTHEWER 2.77%, 2) FEAMBHIHET R HAREBFES . AHQTJ'E,
KEBXIRAIKIE TOPS BIANEISEIE Mawson Infrastructure Group, BitFuFu, TeraWulf, Iris
Energy. HIVE Blockchain Technologies,

RESRER: B85 Al: KEEMREENR, SCRMAIERT, AIPC SmiaHifadtEd, #a) Al il
iR, EHELINEEF, ENKFRORMER. K. =8, LUk OEM, WOA FHixik, Web3:
E OB SMCERINE, FRNEFHBASZEERIZE, IR ETF FRA. KSR OREER
W, BNKERZA. B, 12558, RIEINEN Al+Web3 W SihEHREELR. BT
BREFERAREEE.

MR KIRBERALRRARIE. PC/FHNEFRIRFRED AR, EERKPESFIZERIZIR.
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HUAYUAN SECURITIES

1. &5 Al

1.1 77 H 47T H @M

&JE(2024/8/12 F 2024/8/16) SEBEFI LA RE I8 AR EERIFITF 3459.1,
1520 Lk 0.6%, MBS EL 1.4pct; BREFSMESUCT 5170.2, 1881 Lk 9.8%,
HmANEmMATE 100, R 500 15254,
k1. BEREEZAEB[HHESERE (Bt 2024/8/16)

EEED FEEIER EHAt  FEKE BAKE  FPREKE
SPX.GI TR 500 5554.3 3.93% 0.6% 16.4%
NDX.GI HMATE 100 19508.5 5.4% 0.8% 15.9%
SOX.GI B SIEE 5170.2 9.8% -1.2% 23.8%
HSI.HI (EE1=E 17430.2 2.0% 0.5% 2.2%

HSTECH.HI fEERHY 3459.1 0.6% -1.6% -8.1%
8884057.WI TAMAMA RHHIEEK 15251.7 6.2% 0.7% 29.2%
931734.CSI Az EihsEREY 3960.6 3.6% 0.0% 1.3%

BERIR: wind, ERIE5HAR

FEHGIHEHEER, SMCI, &R, EEAFHHHHKIERXIRNFRRE. MRS
H, NENEXRFRATEKIE TOPS RIATIS Bl /I#BIERAN (+24%). COHERENT (+21%).
B/RRHR (+20%). EHIE (+19%). SSERHR (+16%); EXiE TOPS RIAE5IA
FISMREL (-7%). IMBSE-W (-6%). RFERIT (-5%). WOLFSPEEED (-4%).
BRABEEH (-3%).

1: ARBRKBATEA G
25% 24%

21% o
20% | - 19%
° 16%
15% |
10% |
5% |
0% 1 1 1 1 J
BRIERRY COHERENT a/RRHY HIR SR

FTH R wind, LIRIEKRTRT

H ol AFm ) 1 £ L ZJS 09 %50 5 FH "*3'}{1‘/ _}-]:_12—)&‘
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EEE Y2

B 2: ARMRIKEATEA 5

EIpv&:S%]

INBEIRZE-W

B2 T

WOLFSPEED

BX7E

G

i
i
&~

0%

2% |

4% |

-6% |

-8% L

-7%

-5%
-6%

-4%

-3%

FH R R wind, EIRIEFKRTTRT
% 2: HFAl T EARGTIHEN (FRk 2024/8/16)

MIBHRIR

]
= &
]
]
]
=S A
=S A
Al EF
836 BEIR
BEIR
fRsse8
AR55e8
"L
KL%
KL%
KL%
KL%
oYy
oYy
oYy
Al
PC/PHONE
Al RZF3
Al R7F3
Al SZFH
Eeesy
ERRET

B% Al

Al RzF3

iHZEE

IES4LES

AMZN.O
GOOGL.O

MSFT.O

META.O

ORCL.N
NVDA.O
AMD.O

CEG.O

VST.N
SMCI.O

DELL.N

VRT.N
APH.N
ANET.N
MRVL.O
AVGO.O
INTC.O
QCOM.O
ARM.O

AAPL.O

ADBE.O
CRWD.O
DUOL.O
TSLA.O
1810.HK

i H AT m Ak B LG # S 5

HESS TR

REX
LV
BRI SR
CONSTELLATION
ENERGY
VISTRA
HBMERAX

BURRIR

VERTIV
LE#(AMPHENOL)
ARISTA R4
IBRRRR
1BE
IR
=8
ARM

R

Bty
Crowdstrike
DUOLINGO

R

IINAREEH

7T)
18583.5
20159.8

31105.0

13342.8

3788.5
30646.7
2404.4
594.0

272.6
368.2
789.5

297.9
792.4
1111.8
600.0
77141
892.4
1918.1
1365.5
34369.0

2454.0
638.9
88.5
6904.3
4316.4

7T)
177.06
162.96

418.47

527.42

137.47
124.58
148.56
189.98

79.35
628.8
111.3

79.42
65.8
353.89
69.32
165.72
20.87
172.18
130.3
226.05

553.46
262.54
203.16
216.12
17.32

L]

6%

-0.4%

3%

2%

4%
19%
11%
0%

1%
24%
20%

11%
5%
5%
14%
12%
6%
5%
11%
5%

3%
9%
8%
8%
6%

&
-5%
-5%

0%

11%

-1%
6%
3%
0%

0%
-10%
-2%

1%
2%
2%
3%
3%
-32%
-5%
-10%
2%

0%
13%
18%
-7%
3%

F4N

HiE (2% WERME FRAK PRk FHEk

&
17%
17%

12%

49%

32%
152%
1%
63%

107%
121%
47%

65%
33%
50%
15%
50%
-58%
20%
73%
18%

-7%
3%
-10%
-13%
11%

/ #1127
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Ei FRhET
TEBH-&E%
TEBH &%
TEBH-&E%
TEBH&LE%
TEBH-&E%

0992.HK
0285.HK
1415.HK
2382.HK
2018.HK
6088.HK

Bk

AL
SEET

AR EE

BEH]

FEFICERIR
ImAERHY

1200.8

673.7
201.3
494.9
348.2
163.3

9.68
29.9
23.45
45.2
29.05
2.24

-3%

3%

10%

6%

14%

2%

-4% -9%
-2% -17%
10% 2%
3% -36%
2% 26%

-17% 90%

BEERIR: wind, SRIESHAR

1.2 AR EZL2EH/HEM

AEBTED Google Made 2024, EHRFIEL=SR,
Y Gemini Live, Y47 GPT-4o0 RIERNESTNGE, (ESIBN&FEIIEAR Al BiF,
Gemini Live 22MTEIXNEARISABIRENIE, 1LFHAFTH Gemini F#asdiE.
FB& T I LAFD Gemini SEEIRSIESS, EZEBEE Gemini Live [EIRGIFEFFTRIFBLREE,

AR xAl £%5F Grok?2 Beta f4ds, 1% Grok-2 1 Grok-2 mini, 137 X &
L Grok BPET. Grok-2 0 Grok-2 mini {EHHE. FSEEMR. 5052, RIS
BENAEEELZBIRY Grok-1.5 HRHEVE BZE 0. Grok-2 NEHAMRASE LMSYS HE
1715 ELA “sus-column-r" RIRFRIH(T T, ERIFRIMNT Claude 3.5 Sonnet #]
GPT-4-Turbo,

B 3: Grok—2 ELO 4% 3tk

RIS EETS RIS

ELO Rating

©
Q
©
2
i
N
o
I
s

@

@
2
)
o
i
'—
o
O
2
@
<
O

Gemini-1.5-Pro-Exp-0801

GPT-40-2024-05-13

sus-column-r (Early Grok-2)
GPT-40-mini-2024-07-18

Claude 3.5 Sonnet

Gemini-Advanced-0514

Meta-Llama-3.1-405b-Instruct

Overall ELO Scores on Chatbot Arena

Gemini-1.5-Pro-API-0514

Gemini-1.5-Pro-API-0409-Preview

GPT-4-Turbo-2024-04-09

GPT-4-1106-preview -

Mistral Large 2

Claude 3 Opus
Athene-70b

Meta-Llama-3.1-70b-Instruct

GPT-4-0125-preview -

Yi-Large-preview
Gemini-1.5-Flash-API-0514 -

reka-core-20240722
Deepseek-v2-API-0628

Gemma-2-27B-it

deepseek-coder-v2-0724

Bard (Gemini Pro)

T RR: xAl B, ERIERA T

Sl AT I8 i LG 69 5T B
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1.3 T L EH/ME

%3: LA RBELEY

B
10821 H
~23 H
2024-08-20
2024-08-27
2024-08-28
2024-08-28
2024-08-28
2024-08-29
2024-08-29
2024-08-30
2024-08-30
2024-09-05
2024-09-09
2024-09-12

B
I

=iE

e S e
BH-W
HIDEE 7

CROWDSTRIKE
EIA
SBR/RRIR
HURRU
TSR
S ERR

@iE
REY
Bty

FH
BEFRIES 2024

KBRS
KBRS
KBRS
KBRS
KBRS
KBRS
KBRS
KBRS
KBRS
KBRS
KBRS
KBRS

KR RR: ZNEER, wind, H£RIEAFRT

ik S oA m ) 3 E L6 09 Tt B A
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2. Web3 5/mET i

2.1 M T W B 4T ER

FELBIMBREDEHE T, #RIE CoinMarketCap #iE, &= 2024 £8 B
17 B, £EINZEHISEHizEHEL 2.08 F{Z2ET, AR HER EENE 2.11
FIZETERR TN, 3222HE, HRIE CoinMarketCap #UE, 20248817 H, £
BRINZE SRR 2800 575 12355T, GRMELLER 2.77%, 2024 FFES, £k
INEZEHERXZMRITA 18.91 HiZET, FELEK 201.29%.

B4: mEFRFTLEFTME (FLERL) B5: mEXRFIHR (FLEL)

3.00 - 3.00 -

2.50 - 2.50 A

2.00 - 2.00 A

1.50 - 1.50 -

1.00 - 1.00 -

0.50 - 0.50

0.00 e e L e e e L p 0.00 +4 T
NS LS SELESSSESSSSES 'EEEEFEEEEEEEEEE
©E %295 449 330 F 0 SER S E ® 935 438 I3 I SED
T9885gg33358338 3%fidgsaififsii:

N N N N N N
#H %k k: CoinMarketCap, IRk %% #H %k : CoinMarketCap, & RiEK#F %

nEZhintEdE LI FRERE. 1RIE CoinMarketCap, 8 B 17 H, CMC 1i&
RHRMERBISECS 43.62, &F “Neutral” Xid), mHipXaitTa0BELE.

B 6: CMC m %5 AR R A5

100 -
90
80 1
70 1
60 -
50 1
40 A
30 1
20 1
10 A

Q Q QS Q QS QS QS Q QS
SRR MR NK RSK R AR AR
) o\ ) $ D $ D qub‘ Q{Lb‘ Q{Lb‘ qub‘ Q"l«b‘ D
P D D PP P §

F# & R: CoinMarketCap, £ RiE %47

i 5L AF 8 R E L2 G 0 25 B R FTN/ H£1271
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HUAYUAN SECURITIES

FREMZBHIBIZH R NIREBHESE., MROE, AEEXREKIE TOPS
YA =155 Mawson Infrastructure Group, BitFuFu, TeraWulf, Iris Energy, HIVE
Blockchain Technologies ; A~ FE M XfrAYEIE TOP5 AY /N & 9 5 BitDeer
Technologies, Greenidge. Stronghold Digital Mining, Canaan, Cipher Mining,

% 4: mETHELSIFRGTHEA Bk 2024/8/16)

iR IESEB

IESBR

hiE

Bk

&

FHBK

&

T2 COIN.O Coinbase Global, Inc. 2021-04-14 510.1 205.31 5% -8% 18%
0863.HK OSL &£H] (BhmhiA) 2012-04-27 36.0 5.75 2% 0% -53%
o] MSTR.O Microstrategy 1998-06-11 258.5 133.04 -2% -18% 111%
Incorporated
0434.HK EEER (BhthE) 2013-11-12 10.6 15 -2% -12%  168%
BN MARA.O Marathon Patent Group, 2014-07-28 47.8 16.24 -5% -17% -31%
T Inc.
RIOT.O Riot Blockchain, Inc. 2007-08-28 243 7.99 -1% -22%  -48%
CLSK.O CleanSpark Inc 2020-01-16 29.4 11.84 3% -26% 7%
CORZ.0 Core Scientific, Inc. 2021-04-08 26.1 10.09 4% 3% 596%
FUFU.O BitFuFu Inc 2021-12-09 8.1 4.92 10% 9% -55%
CIFR.O Cipher Mining Inc. 2020-12-07 12.6 3.84 -6% -27% -7%
BTDR.O BitDeer Technologies 2021-07-28 9.2 6.46 -18%  -29% -34%
Group
HUT.O Hut 8 Mining Corp. 2021-06-15 10.5 11.54 -4% -21% -13%
WULF.O TeraWulf Inc. 2000-03-13 15.4 4.03 6% -3% 68%
BITF.O Bitfarms Ltd. 2021-06-21 7.5 2.39 5% -8% -18%
IREN.O Iris Energy Ltd 2021-11-17 14.9 7.97 6% -21% 11%
HIVE.O HIVE Blockchain 2021-07-01 25 3.05 6% -16% -33%
Technologies Ltd
CAN.O Canaan, Inc. 2019-11-21 2.6 0.86 -6% -14% -63%
BTBT.O Bit Digital Inc. 2018-03-20 3.6 2.94 -5% -23%  -30%
EBON.O Ebang International 2020-06-26 0.3 5.6 0% -10% -63%
Holdings, Inc.
SDIG.O Stronghold Digital 2021-10-20 04 2.61 -7% -15% -64%
Mining Inc
DGHI.O Digihost Technology Inc 2021-11-15 0.3 1.12 1% -17% -51%
BTCM.N BIT Mining Ltd 2013-11-22 0.2 2.22 -4% -20%  -56%
ANY.O Sphere 3D Corp 2013-08-12 0.2 0.8385 -4% -21%  -75%
GREE.O Greenidge 2021-09-15 0.2 1.84 -9% -33% -73%
MIGI.O Mawson Infrastructure 2021-09-29 0.2 1.38 27% 13% -57%
Group Inc

SOS.N SOS Limited 2017-04-28 0.3 0.7616 2% -12%  -83%

BRERIR: wind, HERIESHAR
i BERREA EHNARNERMAZET, RSB ET, EthABhERLAZET, WENBMASET

4 0 ) 3 E X 2B 9 T 7
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HUAYUAN SECURITIES

2.

2 AR EZEHIMA

o FREME ETF BRFMEERD, BESMIMERHEN
HRYE Farside #gE, AENEROEIE ETF RERHBER/, BRFERN

HI9A 1 {ZETUUT, (ABA=FRE%mE 0.81 {Z3Em, HRORERAN. NEME
ETF B /IMEFRA, S1iHERA 0.32 {2355T. AR IBIT 38iFmA 0.71 {Z3=7t, GBTC

/E; uwH:l' 1.95 {Z%Eo
B7: ARETFAANFR (F42: aHET)

N R

o o o o
R T e Y

30 Jul 2024 749 (32) (19 0.0 (73.8) - (183)

3Jul2024 210 (316) (25 (46) 00 00 00 00 00 00 180 03
01Aug2024 259 (484) (207) (224) 00 00 00 (36 00 (713) 1911 506
02Aug2024 428 (1041) (294) (877) 00 00 00 (230) 00 (459) 99 (2374)
05Aug2024 00 (580) 29 (590) 00 00 00 30 00 (§9.1) 218 (1684)
05Aug2024 00 (545) 0.0 (289) 00 (230) 00 00 00 (322) 00 (1486)
07Aug2024 525 00 30 00 00 00 00 00 105 (306 97 451
03Aug2024 1576 652 00 328 00 00 00 34 1185 (1829) 00 1946
09Aug2024 96 (198) (181) 00 00 00 00 00 00 (77.0) 156 (89.7)
12AU02024 134 00 (171) 354 00 00 00 00 00 (118 79 278
13AUg2024 346 226 165 (1) 00 00 00 00 00 (286 00 390
14Aug2024 27 (180) (58) (68) 00 34 00 00 00 (569 00 (814)
15Au2024 00 162 62 00 00 00 00 00 00 (250) 137 111
16AUg2024 204 613 120 134 00 17 00 00 00 (729) 00 359
Total 20388 9804 2036 2451 350 384 527 582 201 (19645) 288 17,374
Average 1350 649 135 162 24 25 35 39 13 (1301) 19 1151
Maximum 8490 4734 2379 2007 634 609 434 1188 1185 630 1911 10450

Minimum (36.9) (191.1) (70.3) (98.9) (375) (230) (202) (384) (62) (6425) 00 (5637)

KHRE: Farside, £IBIEFFF R
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B8: ARETFHERSFRNFNL (£42: aFEA) B9: AWEF BHARARN (F4: HeEr)

20 1
18 A
16 A
14 A
12 A
10 A

o N K~ o ©
7 L

FA& B : SoSoValue, ERIEHKFLR K4 KB : SoSoValue, ERIiEHFTFL
o EAREUEMETIIH, FEMMEZOE=MEIE TGOS

KE=XE T 2024 F 7 BHiBEENEIEE (CPI) BIKEIRE, REb+2.9%,
RETIUE; &0 CPIRE+3.2%, FFETH. AFEEE 7 B CPl #iEATHRINIEZ
L\ﬁ?"ﬁﬁ‘%ﬁftﬁ, —ERM 6.1 53E5T. ARUMNEZRORTIMEEDZRIANA,
B HEUE TER, M8 —EERH 5.7 H3E7T, IWERePEREHER 5.9 BT,

A 10: WFBSTARAHL ($42: £7)

62.00K

ﬁ-T !“lr' 6100k
Fa
H++I Iy

w*' .l 2

LY “| A

57.00K

56.00K

12 Aug 13 Aug 14 Aug 15 Aug 16 Aug 17 Aug 18 Aug

FH kR : Coinmarketcap, £ IRIERKAF 7
o REUEEISHIEE 4 (ZETTRINMZZILEFE ETF

=8 (Goldman Sachs) R _MEEIESRZZERSIRATAI—DHEAY 13F X4
B, 8ZF 6 B 30 3, EEE8ET 4 (ZEThnEa &~ ETF, SEEFERIIN

i F ol AT mIE I LG B R E210W/ #1271
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BRVERFIER ETF 9RUEARR ETF 1T AR, B4F BlackRock, Grayscale, Fidelity
#0 Bitwise,

2.3 AMETLFHMRE

%5 AMWER FTARERFMH

HEA =/ 2 E] e
10522 H~23H 1B Blockchain Life Forum 2024
9H 25 H~26 H BEZHB European Blockchain Convention
2024-08-19 MIGI e SRS
2024-08-20 BitFuFu WE SRS

AR IR ZNEE R, Wind, EIRIERT L

3. N&#® T

KIRBREARBRARIGH], Bl Al SARERTTENR, HCREEREECHE,
KRB R RA N IHA R e SEUR S AN R R IR A .

PC/FNFLIRFREDART, Al KIERF 7 RiniREHIERKRE, X6
IRVEEAILERER, RIaIFA. BREFRImREHE, EXNTHEENRS FEENEFR
AAEN, FREHAREARTUA.

KEBAFPESFIRRIZERD, EXEBFHESFIRBIE LK, TINS5
BFMETHRAMERNG,; BEEBRF ESFZETNEI T, thrIee5 | A INEEHHiney
RIZURED,

i ST m A i E LG B T B 11/ #1271
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c=al 3 3p 2
Bt
UEFH S HhrImA=ER

MNMREZEBDWINELER, SARSHEIERINERE FINESHREESIHEEFEMESDIN, AREREAIFFEN
IR IR T RASIHRBESIRITARNARE., FALSMIBRISE, SWHIREHARGE ERGEGHNES, M
M. EMHHAIRS, SARGRMIETHIAES. 75, BABEENRETHEKRES NS AE EZRHIEERKR.

—RRFER

FRERNEXM, (MEERESRDBRAE (LITER "FR8" ) NENEFER. FAREFASERIAREIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR 2R
FHENRIBREEFIESE 2 A, FHAMEASEI A HER WIS S M RRRIABIERm A g, BEFRXAREH
HERMB I TIRLIHE, FNFEREESENREEN. MSNTAARR, DENRER. Bk, U3, REErEE
HERNEN. IKIESERSRSIMERI—IER, FRERREBEEERSE.

KNREMENER. BURENRRART T RHhARESBRIFART, NMREFMEIEFSIRSFAIANTE. MMEMRERA
ARSIk, AR, AATRATAESAREAHEER. SERMEURA—ERIRS.

FREINFARATRE, BTIEATEN. AARNNMRERE—IINF. RIEREPEER, BUNRSTRIFEMRE
IRSUIBEA AT, FEANTELDEEN, FREEETBIIAELUEASRER. SHEHBERY RAEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSIFCRIFCINETATIREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATFCHRZNR, ARERAEHLENNEN R EEREE HITEHRINS.
(ERHREEER

EEETFINBER T, AATRRERIFEARSTRRASMARITIESHHITRS, BAsE XL TR FEUREHE R
17. USMEfSr~RESHEHRS. ANTRESENBSEENKEZSMNETEERKENS.

HEAREBR

HEREERER ZHE liruixue@huayuanstock.com

HAbREERFR EHEFF wangzigiao@huayuanstock.com
HEXEERE ¥ yangyang@huayuanstock.com

BT RIS

IESAEITFR

LIREHER 6 NER, IEFENTHaEEEERIKEMEATNE, EXUT:
SEN (Buy) : ERET AR 20%LAE;

4% (Outperform) L AR TR EM 5% ~ 20% ;

it (Neutral) L AERITHIARIIE - 5% ~ + 5% ZIAlKEN;
A (Underperform) : EXISSF AR 5%LAT.

AR

LUREHRERN 6 NBA, TAEXFisaEEEsa skEE g, EXAT:
EF (Overweight) DT B HE R TIA R

4 (Neutral) D T SEATIHRIEARNFE,;

&% (Underweight) AT ES TR TIARI.

HAVELUREER, TRIEBSAAHUIRAABRINTFRANENITFRITE. BAIRAOSENITRAR, RRREIEILERY;
REELNRE ZHIBEFIRERNR T NARLIRER, HNARRHCEMUNEMTEEERNER. REENIDEERERS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.

RRERAEEREE ;PR 300 1E3K

W4 AT i E L2 G 0 R B F120/ £127
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