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1.1, 2024 FAEGAF Lifd LB IR, R9LL A ARG E

A At EAER Ak A AR 2024 SF Ak G, BEAORAGRAREIE K, 5k
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o . . (R e3g &k (R K 7, BEAMFRAEE K, 70 GMP &
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VI % KRR R T, R B R 38 K S AR
-02 £-0.14 1z BEHFER 2023 FENFE—FTRE, RIS
A - (AT - -035fc 7t AMBRRTRE; ATEEL2ERL, 2024 F
71.81%-83.09%) 8 4R 69 F BAEM K B e K0 T %, 5 BURF 4
B AR K 090k B KR
AR RANR EF R T AL 40%09 3K %
0.20 107 R BT E R R BN K, A FAE
. 7C N
. e E IR AR ) . ARFRNEYR; BARHSHERL LT,
BHig (R wTE - -0.069 12 . . B )
40% 62.37%) 2024 S Fi3HL % Bl 36 e 685.62 77 s btk B
o 2 BALARA R 40 2 E Woh, 12 RIS K
# = WAEA T 1,695.45 5 T
} } 1.69 12 020124  E£FLHFERILRSF, WAFERA, THRRE A
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L] (B3 K (B3 K . e . o
20.929%) 101.229%) 26.8%, IRHLIEK  4.8%, IFILT FRAIEIE, KALETFIARAL, EAFERFRL K
o e 9.5%) 7 1.6%) Fa kA, )3 EE AL S LR g K 101.22%
2024 FN S FAHFEENALT R B, ANRAF
115 1A EPERBIF. A BUNALRIE K Bk
. 7T
. RAE Y, RHRABNEEE, b RAEZRA K
3.7-3.9 1L B (Bl b3k B . . .
R X 0.05-0.075 12T . 0211zt  R; N3 BAKABGZAERL, HRELER
(0.9%-6.4%) 16.8%, ¥I3EK ) . o
10.9%) PR s 8] K R AR 2 AL A Ao 3R o H
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LAz E, AT LG 0Efh R AT HGd6, %8N SDRINE T KT 3
AR, Sl KIEE 0 HSEES, AERA PRMEK, TLEYEER, $H
FHF IR 4 Ay M ARG AT e, MK LA TR, WM ER B ST, SMIEH P
IR R TR LGS, KA TALEFEORA, RN, AFFRSFENLET
h LARAL, FALLEMLT, KIS B e R,

%2: 2024Q1-3 A4 A L AL LHARE, FIEZEATEAR
2024Q1-3 & 2024Q1-3 V2 A4

_ F) s Kk N _ W5 & R H
K (a7 L) #1987 T)

NEFEL S RFAAMER, AERTHREIZR NS

B RA 463 12.34% 83 -34.85%
Ao KA R
(D Aa s HIER, T2TEFALEH R, (2)
S A 465 -2.33% 99 -51.60%  FUESE TR EE, & F NS AENRIC LR S
2R
(D) N BHE KA, T2 2B LG TRESHE
kL 216 25.73% 27 -36.93% M (2) AEANERTRAL, TRENKEA
& 479K, smE ¥R,
il (1) Mg B A, FETAILEFHF L
#EoR A 986 13.42% 18 123.77% %49 RAFIK AR 0T = by bk 2, (2) A&
AR IFERRKE, TREAFABRANTEDZTE,
N E) BN A AR LT R R, 857035 = b4l
HREEE 92 -16.83% -18 -215.00%

LM R A TR Ron L B mA R,
(1) % BB IFRFEIREARE AT 0T 5 E K
BAHER 98 -35.11% -96 -169.09% TSR F Zio¥h, NLGHATHE; (2) 2 F
HmKFRPAERR, BARSTRAL,
N E G IRALE AT S AL B, R AR ST
HLES 1619 17.65% 143 2131% %, BAERAZE K, ARELAEKZ, S&0F
WA — TR R M, RFHE K.
AN B A AN E MR, 2R T 2024Q2 AR
T 378 33.54% 73 32.70%  ctAE4n, EET NS EMBANE, Ho 8] M AN RO
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el kb Bk EAL, &R S ARERIKFHE A PTG
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(oS KA2i@ A A F ik TR L
i (DS FWBHHEK, TRRBIPINAFEHEK,
REREH 811 0.79% 84 26.05%  HESMEN SIS (2) A8 BAF R HT AR,

BT BREAT R IR T B & S AT A BURLA % .
(D) 28 BKTHR, TZRAEATHREF KU, B
I ETT BARGRBNT e, ARHAIR SR FF| 5
P 186 -23.97% 33 -67.50% A& LB AT EG (2) NS AEB TR R
AR, T&FF S0y B 2R AR B A
B B T2 Sadn & P AT s 2R B ART A = S,
(D) @ THERKZE, THEFEAEZFLR

FEAL AT LS B B A, NSRS AT SE S, b
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ot — P, NG LA —FRE, AR

T4 828 -6.60% 14 65.05% . .
AT A, A E) B AFALE R, 2 5 AT —
sh X-F 6 R 7] A=A K RE ) 72 AR .
BB E A IR, 2RISR AN 8 AT
YA R 550 21.85% 42 7.75% ) .
WACE A, RN B IAAE,
it NE R SRS K, 8 R BINE LIRS,
‘ BIMMANR g K&K BASKRTHERMERK
A 391 18.56% 50 259.26%

B, e B AT EHEREME, BRI LEEF
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1.2, HOMFIRS & L EARBA B EINT 3, B FERISEEK

FOAAR Gk ERBA BHEIT S, HILFERFEER: L5 TH
FREREE, BATH LS B MBI FEFTT, ABRAAS GRS LiFd b
HEEAN T —NBEREGERZRE, WEREY., LR, HELAY, i
T. BERM. BHEAREG LHES L ERRA HENTY, ZufinX 5k
5EPHRERHY K. TARRERK, HILFHEENZREREN K.
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&3: A &k EARA By EINT B
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EhBAOER ESABIEIL

(2024H1) (2024H1)
N CAEAER, B, FEEREESTNG, A2 SRR
EREH 5T Ak o ] +12.68% 56.24%
Fadt K09 & P ARAE - S AR 4
L BTk H£BAT NI BN ELRL, AANE
CENN ¢ o T
. . SMA F % 7EH San Diego, ©F 2024Q1 B A, HINE P HEHY
WEAN  EARBK . o +44.91% 18.26%
WA R HI L mEA 30 A BD AN, IRE&HINE FA 200 R,
#IGE P90 Ko
Wi 3 REINT S BRBA BT 3, O£ BB IGL LA
A, HS ST Y
CAEER. BN, FE. AHEF SEIH L PO, BiT“MCE”,
S F A+ T
TR 25 “ K47, “ChemScene”#= +24.40% 38.02%
LA R . .
“ChemExpress”™ K B £ s/ & £ &5 NI T
2023 £, NEEBMAE AERIRLRENTNG, HERS
ERE S FTHEEG CBEELE. DAARNS I ZERMK; &) REZHE 5 +17.30% 70.06%
& FEH, RILHKLZE LGB TR
_ N 2022 4 A, AN EE BN RAIEZZTFNE; N6 RRERHA
RiHiE Bk . N o . +226.58% 31.47%
Z— HEYUNFEN (W% %) e nE£B-FA8L546E
TR xR : BN NE. Wind, FFRIERT A

FIET AR

1.3, AR5 LB MERAIRE, FEHFTAERRKTN

LR ER, $HEMFMEH@PABGAeLL, KEAEEL, MIHH
EARFHY, ATREFEEGKILLRE. HE 2024Q3, AAF LiFb Wik EA4
BRFAS, L—F A LD LA BAEFNHA 1010, A THF LN BT
A, B RIS, A AT LA MR R, e AU A K
ST & ER DR, SEEA BT ERHRA.

B4: #ZE 2024Q3, A#F Ligsd ik LA LEKLB (L)
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W RA LA R A S RN EMS, A TEZD, AN, Kif
H, T, A, BEED, BHAZFAREGL L ES A @M T @Il
A RAREY . 2024 SFTFFFU0R, ZIMGF A2 RR%; BREH SR HEH A
F£ 2025 4 1 A S0l 1 Combi-Blocks 5 i% 5 4 4 o Ji 5 W 8 4% Be iR 38 2 .5k ) 8] #)
ELGr, FHEEBRALLEEF . LR RE., REALFTEROGH R,
FLEFEAPHE— SR, R, EHLKS LA Z@TIH e~ kst LT
PIEAY, AT ARG R K Z ] KAV, 2025 SF A @A _LaFARR A E a0

#—FRE,

F4: LFRAH LHFRBLT RS RAMFH, 2024 THFRLARRE
M BRI N IE E et d o 0 ) AR AR
BHzA 2025.01 A
EREY 2025.01 Combi-Blocks 215107 100.00%

LM A Mg b B
2025.01 306 7 T 51.00%
P 8]

UNA 589. Equity

2024.10 Management 28,500 BX 7T 100.00%
T
GmbH
neoLab Migge _
2024.10 88.89 77 BX 7L 10.00%
GmbH
2024.03 Bt £ 1.81 1z 51.00%
. SignalChem Lo
S RA I 2023.10 T A2 4800 77 % L 100.00%
Biotech Inc.
2023.06 TS 1.79 1 44.80%
AR -
2022.04 RIENE 1.13 12 ¢ 43.9621%
TR 2022.03 ikt 4.1 1t 100.00%
AL 2021.12 RER 1.77 e T 77.5543%

FRAM: & TRIE AT

2. 1AZ3RAEHESH LK 2.67%, EFHEMHIRFEREKX

21, BRI EHAH LK 2.67%, HHEF K 300 £5% 0.53pct

IR BHAERA, 2025 FMELFIREREZNTHAYR, 202551 A% 3 A4t
SR G Fe AT LK M@ AR, RATAR A CE FiTkikmi . KREAEHAD LK
2.67%, PR 300 #53% 0.53pct, £ 31 ANFATLPHEL F 25 12,
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B5: 1 HFEH A ST 3.84% (F43: %)
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B6: 1 ABIAESEWER2.67% (F41: %)

8.00

400 r

0.00

4t

it H A
BfE

R

B %)
E e

AR 4
PARIZ %
A oA T

% B b
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¥ 7 ik &
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NRFEL
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b S bhH
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e

#AERF: Wind, FFRIEFRF T (E: 2025.01.13-2025.01.17 & 1 A % 3 /&)

2.2, FHRATH: BETHMPREBRK, ATHERBRK

2025 1 A% 3 AEFHEMRIFEER K, Lk 5.03%; HibAdhF emik b
7 3.85%, BRIk EFK 3.2%, WEH Rk LK 2.94%, &Mk LK 2.91%; &
TH BRI IR K, T 0.47%, HRINSBTARIE L3k 1.37%, B RSMaL Rt
7K 1.59%, W 2hikik Bk 2.08%, ofnigd)seikik Bk 2.12%
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T AR
B7: ARAEFTHMMBKERREK, KTHERRKBRK
6.00%
4.00% |
“llnnnns
0.00% : : - - : - lll..f
-2.00% :{&*s%v% %v@\%o & %\’*\ o %ﬁaﬂ% %& @%ﬁn ,:\_vzs\lz’o < eﬁ@ &Wﬁ’%\ _ /jf\@
¢ ¥ & = AN

W ] Kok

#AEK K : Wind. FFRIERFF P

%5: 12 A ARET HERERBAL

#M PE i PEG
M9 MI10 M1l MI12

(2025) (2025
" -3.31% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -3.31 19.53 2.29
7

% %

g 3.75% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -3.75 20.88 0.64
#25 % %
R -3.88% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -3.88  26.67 0.88
% % %
g 3.72% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -3.72 17.98 0.59
50 % %
E# -495% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.95 15.64 1.37
A % %
E# -5.01% 000 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -5.01 15.08 1.17
] % %
ZTF -479% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.79 16.93 2.48
%)k % %
EJF -3.85% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -3.85 27.17 1.38
B % %
ES -521% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -5.21 36.13 2.05
& & % %
EJ -1.24% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -1.24 27.57 0.93
H A % %
RIN -4.53% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.53 17.21 1.08
7y % %
A4 -3.49% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -3.49 22.33 1.63
*) 5 % %
ik -421% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -421 2430 0.97
#) 5 % %
g -4.77% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.77 18.31 605.60
%
N % %
i 4ol B B SUJE @ 0945 B IR A ik A 10/13



27 FRIES

T B4R

A PE M PEG

M8 M9 MI10 M1l Mi12

(2025)  (2025)

A -221% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -2.21 28.48 0.80

X % %

#)

EJF -4.64% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.64 23.25 4.85

BR % % %

B -5.27% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -5.27 28.24 2.36
% %

EJF -426% 0.00 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -4.26 23.65 10.58

i % %

s e

HAEARR: Wind, FFIRIER AT

X6: FHRRFABREKE (%) 715

\ 1 AR 7.44 Wb Zhdk 1888  Rizhak 1140  BHAVM-U 1340 24t 8.66
ﬁ: 2 £ 6.33 Ay A 18.54  FEH#1ZE 10.03 BiHz 11.12 B &Ry 7.47
E 3 ES X 6.21 SRR REAY 12.57 3Pk 9.25 BRAR A 40 1061  EHESF 5.91
HS’] 4 BBA4F 6.13 R 1195  #£A%HE 7.12 FME&E-U 1010 B 2ty 5.80
5 XA 532 #EwmpEs-U 1127 ST& R 6.89 & 2iE 8.33 K E T 5.04
1 1EHH 0.59 feEYk (5.86)  *ST & (3.83) EBAX 0.61 H—%%  (0.19)
% 2 A H 2 (1.04) BRIR G b (7.82) & (4.87) X (0.06) XA (1.52)
E 3 JTR (1.28) ST X% (8.03) AMER  (7.18) 344 2 (1.04)  REER  (1.9)
HS'] 4 Fig i (1.87) L4 25 (11.23)  *ST##%  (8.33) 2Ry (541) LHEH  (2.76)
5 FH A (2.92) *ST £ # (15.63) *ST X%F  (10.58) BEAH#L (14190 #HFH5 (4.6])
E 77 5F K96, E 77 R % E 7% & & 77 A4t PRI B
‘ 1 LB 8.20 EEEX 1673 #FER 2134 K E 7 2174 RAE4d 922
ﬁf 2 HFA 7.95 N AR 7.90 LA 1067 BEET 1498  AFHEAR 8.71
E 3 FREY 6.88 R 640  RIFEJT 878 £ ZHhy 985  tistdn 787
HS’J 4 HUK 3 5.72 K i AR A} 5.67 FEAXES 8.29 SR E S 8.68 FRAH 721
5 TS A 5.69 =¥ At 5.60 w793 ZRE 7.63 HhaAd 681
1 RIED 1.41 BEE G 1.53 # AL E T 1.65 LR ST 1.68 #E A (1.47)
E’i‘ 2 EREY 0.26 EXER 1.42 L3 BT 1.23 hX XX 1.66 rEAE (1.92)
d:j 3 BRED 0.31) #EAZ 0.79) HEEJF 0.94 BA5ETF 1.60 XhAd  (1.98)
HS'] 4 R 2 0.67) LIEY .07y FZESHF  (037) BARES 1.55 PLEAY  (2.50)
5 ik 2h (0.92) ST ¥ % (3.13)  fXHFiE  (4.53) g E 0.60 it (5.33)

HAER R Wind, FFIRIERH AT

3. AR
BOR M R, WIS B, R AR

i 4l B B G H A9 4E S A ik R 11/13



27 FRIES

A B

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

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
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALEREIS KA ARE 500 R FLE SR RAVELREE, REHERF TR AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

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 .

i 4l B B G H A9 4E S A ik R 12 /13



27 FRIES

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T B4R

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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