WMSIE 7=

CHASING SECURITIES

iE HF A RS

LMK E AR (03.17-03.21)

2025 03 A 17 B

L IE G H-p R 300 &£ 4B

> ARBFREK: BFHFERELT, BREHAS.

— HIHEH IFIR300
29%
19% A
—
9% P (VJ\/ B
-1% -I*"vf‘ '\\_&M |
-11% + T L — L T T
M SN O~ OO AN A
838858834488
I IJIIIIIIIIER
O 00 9 QO 9O Q9 o9 9 9o
N 8NN«
o+ H 2 M7 IF

Hhlk 3E 45 455 :S0530523080001
yebin@hnchasing.com

kR E

ARBFELREAI LIT,205F 03 A 1404 F ook TR K
(BDI)% J& -F34548 % 15476 &, & L JFE e 25720 & ; @k K-FE
%, CRBE &MA&454 L A -F3H1EH 30294 5, & LA m 152
&

)

> BAZFAEK: PMI & FEMSAZRL, Hh-F48.

P 42538 K 3 e - 45, 20254 02 A F E 'F 7 #]3% 1k PMI % 50.2%,
BEAEFLIAB S L, BKRKFES, 20255037 06 B ¢
AL EEHM A 2658 TIANF, B ERKR Y 027 TINF o

> LA E: BARFIEHLEK,

20254 03 A 14 B B & b % A 7F T % (247 §) % 80.6%, % L )8
B LOTANE &, BEMEEZR FLEH 41.33%, % LA Lk
033/ & % %o

1 %5 ek 438 5 # (03.10-03.14) 2025-

03-10

2 ek M4 dE B4k (03.03-03.07) 2025-

03-03

3 e akS MR AR (02.24-02.28) 2025-

02-24

> Bk RYARE,

2 F Sl % AL, 2025 4 03 f 03 B M His LM A 45 A 10391
B AT A MY 016 & Tk sl % A 4K, 20254 03 A 09 B ¥
RAEL A BN EH 448 T 4%, % LRAA Y 11.26 77 4.,

> &(ﬁ: %F?tgia

B Hu 3%, 20254 03 A 16 B 30 K ¥ T B & 5 B A B ¥R T
@ARA 23.95 7 T A, & LA m 2535 T K AE AR, 2025
F0R2AFTEEZENE N EHR 11640 6, 5 k£ F B #3842 5803 6 ;
FE A 3%, 2025F 03 1B3HFEAFHRBEFMIEL AT IEA
83.17%, # L&A 0394 F » &

> He: FHTH,

2025403 A 14 B 5 o £ E FE A 45809 119169 &, 4 LAY
1946 %, 20254 03 A 09 B ' B £ &% v sh 5 4 Aok & 5 A4
23901 77 vk, AT — B A 1184 77 ok,

> FFXATE: FFERTALATH.

F GFIRAEE T, 20254 03 7 148 HiR £ SR A E B HEA
446244 k., % LAY 13718 k. AR I KA E, 20254 03 A 12
B R AT b 22 S0 A 254 (SPI) A 1347 5., # LA % 013 &

> RERT: RERTEAFEE, IRTRALTAMN.

AR E BN IE P S

i 4ol B E X Z B # BT KRN



MSIE T

CHASING SECURITIES oK R
AEB X
1 AR RIAIE s 4
= 2 S - OO 4
(O 1) o 5
2 ERZBHBIEIE ..o 6
2.1 FE LB FEIE K oot 6
2.2 P E B RK oottt ettt sttt 8
B Ll A e 10
B T B e 1
e IR 11
B.2 TTHETH B oot 13
R & T TSP TP TR TR PRURURPRRPRPN 13
BuL B HE e 13
B.2 FE B e 14
T I oY 15
ST 1= SRR 16
FAR o 1Y AP 16
T L F F AR T AU oo 16
To2 B BE TR ettt sttt e sttt 18
8 BB B A R AT E AR oo 19
O R R TT i ———— 20
Bz BxR
B 1 T E TR AERBDI) oo 4
Bl 2: EBRAFFTA R AEE oo 5
B 3: CRB Bt A A8 3 .ot 5
B 4: AR BEEIMN (ETUA) oo 6
B 5: ZEBKREMAIE (U0) e 6
Bl B: PMI (0) oottt ettt ettt 7
Bl 7: BAEIEIEE CR) oot 7
B 8: FE OECD ZEAAMIEAEEL oottt 8
Bl O: HAIE T (ToE) oottt 8
I N e N S 2 B G A o SRS 8
BlAL: B A S A AE oo, 8
e R i 2 - - ST 9
Bl 13: FHRIFEFEMAEEIEE oo 9
B 14: 2EZFFFIE (247 K, %) oo 10
B 15: 2B EZ W BMEATTFIE (U)ot 10
B 16: 2 PTATFLE (90) oot 10
B 17: 2EEAE PTAZE (To) e 10
B 18: FEALZEERILIEH (BCI) i 1
B o19: Tkl Z R A TR (90) oot 1

R EIBERIFEF L

Z CE PR IRES TR &3 P



MSIE T

CHASING SECURITIES oK R
B 20: —ZIRTTHAATIZE T (TTAK) oot 12
A R G A R - - PR PORRRT 12
B 22: ATHE G A AE L e 12
B 23: AEEHZHERANL A (T oot 13
B24: AERAELSFAHEZE (T oo 13
B 25: 30 K P IRT B s Bm AmA (FT-FTAR) i 14
B 26: 100 KHPIRT AR LR EHEAR (FFFT K i, 14
B 27: F24BALI FHE (B ) it 14
B 28: Bl AEE T TE (U0) oot 14
B 29: A EKBMAETEE i 15
B 30: FAEIIETTTE (D) cooioiieieceeeeeeee e, 15
Bo31: BB ERIEBMAEE oo 16
B 32: BORWMBIET (TTPE) i 16
B 33: BB FARTER oot 17
B B4: DXI FEH oot 17
R T i o L ks - 1 ORI 17
B 36: B A B B Tl 18
B 37: #ARAEFHERN (3, £ F 1. FHBA) 18
B 38: KT 2 A AR A 19
B 39: B E AR AR T AL RIE oo 19
B 40: FEAE P E 2 B IPAEH oo 20

AR E B ARE S F -3- FHLHBELZE LT HFRERD



MSIE T

CHASING SECURITIES %%‘fﬁ%

1 AR5 AEK

11 4RBFFKE

W T Y& TR 45 4¢(BDI) :
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HR I, RBRIEMN G BDI FHELAMZ BT, RZTFKR. 2025 F03 A 14 OA Y
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MR EERNRRABEREREFREFABROT AL, ZH/ K52 KRBT
HEZWRMXFR, £ 2 ETH KR LA BRFEER. 2025 F 02 A £FBLF T
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KF B s 43T K LA ATOE ROBRAE B, T RBRA&FHEKA #, 2025 F 03 A 14 H
CRB H &M A& 45 8 % B -F 348 %4 302.94 &, B L 1.52 &,

B 3: CRB B &#M#&454

350

300

302.94

250

200

150

100
2019-11 2020-11 2021-11 2022-11 2023-11 2024-11

AR R MAEEHK, wind
JR BN

AL REZORBEARZ—, RGN R BEARZFHEKRFEL, RiGMIERS
AAREEZFIRRABIKGD, RZIAR, 2025 4 03 A 14 B A4 Rt
W) % B B 3{EA 70.05 % TR, 4 LR T 0.31 £ TR,

% B @ kA5 2 B A F

R ERBERFEF S L -5- FHLERELZEHET FRID



MSIE T

CHASING SECURITIES

Rk AR

A 4: AHREHEEM (ET/AR)

£ BAKRHEMN B R IFRTFIH BT RO E A T HEHK, A
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21 FE&5FHK
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f£83+5.2025 F 02 AP EHEZHi&EL PMI % 50.2%, & LA EA 1.1 A8 0 5
H3% L HITE PMI H 51.1%, 8 E A A 1948 5 #13& © 37 o 37 % PMI % 48.6%),
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B 6: PMI (%)

60.00 52.50

55.00

50.00

( b

45.00

40.00

35.00

30.00
2019-11 2020-05 2020-11 2021-05 2021-11 2022-05 2022-11 2023-05 2023-11 2024-05 2024-11

— EPMI — FEPMIET ——— FEPMISHTH T — EPMIEA ——— I ELPMITE R AT
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& EE &
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HAF R M5 EK, wind
OECD % &-4R e 45 40

OECD #4x AAN 4547 A 45 B — T AT B B R 2 5 S ATIR 09 18 AR 403 & R J5 ) 3
Mk, RRBE—ANEREWEF LRGSR, 2025 4 02 A + B OECD %44
AR 4545 4 100.3754 &, 3k R 30 0.2164 ..
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H#EH 2.
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RIZT T A T T 2547, 2025 F 03 A 15 A~ KA R R A AHAEL R LI HERN
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2.2 ¥ B @ik

AN

M EREZER CPl A, %4543 CPI @K FAM L R 4F. 2025 4 03 A 06 H
B EE R Y M A 2658 TINF, BERRY 0.27 TIAF

R s i 54

T 530N 0B R S AR A5 4, Z A5 AR CPI B Ik FUM 2R 4F . 2025 F 03 A
07 B R = i M #4544 101.57 &, B LAY 0.41 &,
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B T BIE:

F e Tk L4540 5 PPl RlrbdgAa X445, 2025 03 A 14 B T v B H L B
FIIE A 3727.77 L, B ERERK Y 11.83 L
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AW I LR EARE NG FAARBRETIER. 2025503 A 14 BV E&/Y L AF
I_—-?f‘—(247 i)/] 80.6%, % LR 1.07 A8 55

RN L&

WHUR T2 BT ERE, A, #ELeg ER5R A, 2025 5 03 A 14 B+ HiBs
MEZMFIEHR 41.33%, K _EFH LK 0.33/ME 5 4,
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PTAF LR *5:

IR FEREFEITELE, PTA fEAH T ¥4 R, TEIFRBALITE S E 4
REZFZFAE. 20254 03 A 13 B+ E PTA L BFF £ % 76.98%, %z k8 L 0.05
ANEHE; PEPTA %A =84 133.64 Hek, #H_EEMY 0.04 7ok,
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O ok 22 R OL AR

W 4ok 2 8 4R A5 H(BCI) A K IZ T e ) sk 3k Ak 64 A 28 I LR 2 AT
Wi, AALZEES, 50 A5 RE, AGHNECHEE, 2025 4 02 b EHAe LS
BARILA5 % (BCI) A 52.7726 &, % L A3 e 3.3865 L.

| | g A

Tk gk =k o A0 AL LT 47 R e S AT & A Bl #0. 2024 F 12 AP E T4
¥R A RE T 3.3%, REAHFF,

A 18: ¥ EA L2 ZTHRAIKK (BCI) A 19: TpdFRaebd TR (%)
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FAF R HMAEEHK, wind AR MEIEX, wind

4 7 %

4.1 0 % 3 P 5

— &I KB E

A LA AR R BRI T HARLE, RAAKE AR TR Rz e 2 EDE,
B P ZAVE B E AR, REFRBERTRICLEAR R ET R, 28 EkE, T
KRFT G R EZERIILEABRAAE R D EELFR LA RS E —H, 2025 5 03 A 16
A Efxskmizas F A B -F3H{EHR 1030.36 7 Ak, 3 LAY 23.04 7 AK:; F)'lids
BB JEE AR 941.91 FAK, B LM 30.46 FAK; FIEEIE S A
H-F31E % 900.48 7 Ak, % EJEMEAe 6.44 T AK.
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A 20: —&RmTRKEZEE (FAK)
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— gk A R H — MR i i A
— WYk s B H P

HAHA R H1EAEHK, wind
LB NH s

LG BB ET K ERAEFA AT, BATRER FHEHEL, 2025 F
03 A 09 B &9 E/)F i Ma45409 10111 &, & EFKY 1.02 4.

IG5 AR AR

R G SN AR B G SRR L)% A NI SR, ARG 804454 R
WARR T T4 LRE L T g miE R b, T RBIRE L FHN, 2025 4 03 A 03 B
FIHE G A A5 3 H 103.91 &, B LAY 0.16 &,

B 21: L5 ) Aok B 22: FHLG BMH8EFEEK
104.0 110
103.5
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103.0
e 101.11 108
102.0 107
101.5
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o5 " 03.91
100.0
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99.5
99.0 103
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FAHFE: M aEHK, wind FAFR: M 1EIEK, wind
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4.2 T %l %

WHELEEHIERERELE RO T AE.2025F03 A 09 B EY FEHZEIK
A4 59400 77 T, # Lk JE# Y 33500 7 T

RAEHE:

TR EAZTRIEAFE TSR ENL, 2025403 A 09 B EK A E LB M4
S H 4.48 FHH, B LAY 11.26 F A,

B 23: 2EEHESLAANY AL (FL) B24: 2BRAELARHHE (F4)
700,000 30.00
600,000 25.00
500,000
20.00
400,000
15.00
300,000
10.00
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FHFEK: Mi5iEHR, wind AR H1EREK, wind

5 %%

5.1 B3

B B AR AR AR

B M AR B AR ST AR AT BB B e X T R R E L. 2025 F 03 A 16 H 30 K P
B B B ¥R @AirH 23.95 7 F 7K, R ERENEm 253 FF7 K,

RE b o E AR

AR b ARAG R LT P — B AR A L3 E @R, ZAGARR B 4 T
B A, TIRATR M X = ZT T ARE L. 2025 4 03 A 16 B 100 K 3% 5k 3L L3k
G HEm AR Y FME A 473.38 F-F A K, B LN 230.34 FF 5 K.
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B 25: 30 KFRTH&HRIXER (FFFK) B 26:100 X PR T R L3 & @ R(F F %K)
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5,000
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60 4,000
23195
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FAF R HAEEAK, wind FAHFR: HAEK, wind
5.2 k&
FEEAA =
FEARAUAE 9 A AT B IAUR, 3 kA ATHE A WA B o 2025 4 02 A o B TALAURAT
LAZIEAUE N HE A 11640 &, BEFFE A A0 5803 6.
B IE:
B RR A BEKRE, BRI EEREBER AP o pHFFIES
ARERTOMXRAHRZ. 2025 F 03 A 12 v EEWHAREYFAFLERN 28.2%,
B E ¥ 1.70 AF 5
B 27: EENAHE (&) B 28: ZmFEREFIE (%)
80,000 65
70,000 60
55
60,000
50
50,000
45
40,000
40 28.20
30,000 -
20,000 11,640.00
30
10,000
25
0
2019-12  2020-12  2021-12  2022-12  2023-12  2024-12 22019711 502011 20141 202211 20341 2004-11
FAF R HAEEFK, wind FAHFR: HAEK, wind

KA A Y

KA A B 7T RO ST k% 2. 2025 F 03 A 08 B KRN 548 & B 18
#121.32 =, B LB L3 2.34 &,
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B 29: £BEKRMNEHEK
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AR R MAEEHK, wind

5.3 %)% b

AEHEF AR

RERBFIEOIELMIEAFMAEFR, 2 HRATRRR R £, B A F 687 UE.
KAELETHERTHETAAEE WA, mAAESLEZAMAT L E Wi E. LIk,
FELHFFAERB T TEGRIILER AR MX ARG, TRRAAFHBELET S E
LI E A Z . 2025 F 03 A 13 B AR EFMIES BT T K 83.17%, &
LREA 039 ANE S 2 FERIAFRIBLMISS BT T EAH 69.11%, 42 L F 34 0.33 4>
ER

B 30: AERBFIE (%)

o 83.17

80 /’

: e
ﬁ

60

50

40

30

20

10

0
2020-01 2021-01 2022-01 2023-01 2024-01 2025-01

— PEIFLRRF RGN — HEIT LRI

ALK WH5AER, wind
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Rk AR

6 e

& o B R AR E M AR

TR e R RAAEN A4 (CCRD TR AT Bl o R UR, i) st
S . 2025 4 03 A 14 B o L RAEM 45474 1191.69 &, #x.]'_F]/ﬁ&./ 19.46 %,

Ho it et

AR R KA T — A2 E LR BN, 2025 503 A 09 B+ H £ EH& 0ok
R X Aete Y FEA 23901 Hek, EAT— M 1184 7wk,

B 3l: hofRBEMABE B 32: BoXhhtg (Fek)
4,000 29,000
3,500 27,000
3901.00
3,000 25,000 1
2,500
23,000
2,000
191.69 21,000
1,500 \
1,000 19,000
500 17,000
0 15,000
2019-11  2020-11  2021-11  2022-11  2023-11  2024-11 2024-01 2025-01
TR M 15EK, wind FHRR: B1EER, ifind

7#%ITLFRAE

T1FFHRETAE

I AR A

I FIRIE RN F FHRT 7 LR, waa#f:um/fﬁ«%%mm & & HE
AEE S X EM NS 2 AT A E.2025 45 03 A 14 B HIRF FIRA5 38 B A A 4462.44
B, B _ERM Y 137.18 &

DXI 454k

DXI ## X % DRAM BF 1 & =8 T8 5 46 4R. 2025 4 03 A 14 B DXI %
JA & B 1Ak 49413.64 &, # LA M 1743.32 &,
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A 33: fBFFHREH A 34: DXI #¥
7,000 56,000 49,413.64
€000 51,000
’ ,462.44
46,000
5,000
41,000
4,000 36,000
31,000
3,000
26,000
2,000
21,000
1,000 16,000
2019-11  2020-11  2021-11  2022-11  2023-11  2024-11 2019-11  2020-11  2021-11  2022-11  2023-11  2024-11
FAF R HAEEAK, wind FAHFR: HAEK, wind

HREFITE:

HRFIZETRABE T = 5T Fx

A K 16167 77 &

0 2025 F 02 AT EFEFNEF 2R

,ﬁ%#ﬂ%T%am%o

B 35: FRFMEEHAL

140,000 60
-680 50

120,000
40
100,000 30
20

80,000
10

60,000
) ’ 0

\ —”
40,000 -10
-20
20,000 hHl 167.00
[ | | | I | =
0 -40
2019-12 2020-12 2021-12 2022-12 2023-12 2024-12
m— AL R A — R LR %
FHFRK: MEEXR, wind
E kg
EROHEEETRBEEL T ZHRT A E. 2025 F 02 AFPEEREER YL F >3 ZiHE

1 7670000 7 3k, #E4FF# L3k 4.40%.
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B 36: FREBFEERA
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45,000,000
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40,000,000
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4.40 —\
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AR R TE Tk e E R RO R %

FAHF K H1EEER, wind
7.2 #F LR
HAERFHE:
AR IAE A E T REFRERIAFET R L E. 2025 5 02 A+ BI e RIAE 4

2% A{A% 892000 %%, #F4F kg 415340 4/, AL IRIAE 452 ZiH{A A 1835000
i, BEF R HIE A 627567 4,

B 37: MRAFMEFA (B, £HRT. HHLA)
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TR S R HE e 1] T ARSI Y T

HAFR: HERER, wind

AARAT L A& 45 2

HMRAT k22 Sk F5 2 (SPI) 436 RO B & Mk bk TR . 2025 4 03 A 12 HEK
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17 2 A K A5 20 (SPI) A 13.47 &, % LB 013 K.

B 38: HARAT kLA MAE R
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HAF R M5 EK, wind

8 M 25t & ekt X B AR

AR I

ARHIEAFTATA 10 THk, BE—CHEN; 2 EtstTE, ttarikif
ARAF A5 BpitAtakor 2, WA HFE B R ARRKIE TN T hLRAE, ART FHAE
89 H ARG 4R 2025 5 02 A F EAL 2Rk A AR S A 1A A 22375 127, 344 B 4138 m
7416 L L; AR BT AL G ERILE 8.2%, &K EAWE 0.2 485 %,

B 39: W Bt ek AR MR
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A SRR M LT e 1 [E] AL 2R B R FILE %

HAFE: MAEEHK, wind
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WRZFFEIEHR BIFRAHOHIEL H 1541 S RN 2B Z F 09 4R R £ |
LAERKGHERLT, ETEFREFHNIFFANG L RIAI; AAEN & HREFAL 2025
03 A 14 BRMFTELFENEHA R HER-0.64 &, KR EF L3274 5,

B 40: T HE2F &K
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HAFE: HMAEEHK, wind

9 M Fe T

KA EA B, BRERATA.
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B IFR R LA

VRERF BB 6—12 NA R, Fritit Z/47 Lkt 4nst T B 277 45 3 b9k vk a5 ok 20

e

FEN AN F AR IR 300 54k 15% A £
B W ﬁﬁ%é%ﬁﬁfﬁmmﬁﬁi@%%%S%—w%
BHAH T B F ARt K 300 455K A E A -10%—5%
% PR M HE F %G PR 300 $54¢ 10% A £
AR 2 KT A7 b A Kk R AR AR P IR 300 45 %% 5% Ak
BRITI & Bl ¥ X 47 b 46 K 2% k@ AR 2 P IR 300 4540 F #h k@ B A -5% —5%
%G KA A7 b 44 K 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

Ao 8] B BHES A AL R 6 ER T E WAL 5T AE, AEE A T B ER LR R M AT HOL A R AR LAY
AL EAERR )

AREEMBIERRDARNE]EPF AR TR, AN T2 BEKAKIARERNEA LN SREF .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRERZ ERBTAFTH, KNS5 S a9, TR T HEERIMETIRIE, KNS ARELE
4, EREFIIARBERAETN, AN TAERLE B FH THRESGR, BAEZLS AFTREMEHE
RS

AREF AT ARG TRAESNAE P, RAMRE FRRAEEEN ETHLT, AREFOHE LRI
# Y T L AN AT A GG BT o BAEATH LT, A 8] BN 8] R T RA RFEAAMTAREZTH — 2K
A, RIEAT A B AL B AIRE P 94T BT 5| AT R R AT AL R H H 072 &, HIBAE b a4 4T
B RR G AN BAN S R TRHF XENM AKX

AR, K EEY LT H R AREEARE AR E—SFAE, FRRRAD KRS TARKA T
BFI . ARERTA, WA FR, BEFSLEaELALFEHFERRL,

AREBAAR A AN SR, REB@ET, AP PAIN (AN TP AR L) AT X EH
RE& B A REE.

AREHVEIERFRRE P SITFTERNARG—RE, AFTARZRENRGERR L C RESTIINTF R .
AT A FAAAN (LIERNE AR P AR L) SR RRE0, Mg fa AR B ELEITH R, &
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

W A% E AR R s

Mk : stock.hnchasing.com

uk: HA ARSI TERPR K80 TIMKERME P 28 &
Bi%: 410005

w75 : 0731-84403360

15 #: 0731-84403438

HRERBEAREF £ F -21- FHHLEBREXZEWHET LRSS



