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RPEESREHIIFRNERYF, PENGRSARDYEEN 7 IAZRIERXM,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE
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SENT;

MINSHENG SECURITIES %H]%fﬁgg }EI%I:

XEHREBEREMRE + B 5B/ RE SR A s IEE R H G ENEM.

ERINEREEUREIE—BRREEENEESSE: 2025 F 4 BLA
3k, CHESHEWRME LKEMAE, MAAETENETREKBE, XMy
ST, BEFRERENTIL:

MEXEEKRE, 1) EREXFEASHRESEMNERRX, BREERA
B|x; 2) =i Lk, SMMARTICEE éﬂl(A%FﬁffEiﬁt?“”E‘m’&E’J— W
FEDH)ZHAEMAERFIEEXMERE. XERETE—RIREER LK
ARERRTFANNE: PERSE. Mxrcﬁﬁ‘}ﬁﬂl%ﬁ’ﬂiﬁﬁ%(wﬁziﬁgﬁ
fm). HEE, MREEREORPENGSE", EXRSRERE, HIRE
WERAE, mERLLLKDETEEMERTNETE - HENIREENIAD
£, ZBIRFISHENT KRB R RRMHE— SR E TR ESTA.

E17: M1 ABEMEXREKE, SpARHHERTETHIESESHPER
R NENEMAENERXXE

—— 5 AR T ERIEAEE RS A RS)) FE800
b5 AR AR ILEIAR A RS A R 3h) fa Ak 46
r —— BAR T AR R (U A R ) AN A L A AR

- M

SO LSS PSS S AN
A i i AN sl Sl ol Sl R ol
I S S S S S '19 '19 I S L S

B/RSER: wind, REIESHARE. £ ARMRIMENESFARTERTSTAITRERE, 18X
FHONESHRARTF (R BRI R P E S KT A9RHE,

El18: 2025 £ 4 BLAk, CHEEILEAIE LKEMBE, Mk

I ] =
B \III
Yo e (o 3 tosks A&
1.40
1.30
1.20
AAJ)FW/VK \
1.10 B
“M
1.00 - ¢4
0.90 . . . . . . P .
D O o N o N 9 % Wy © I~ ® @ O N = N ™ =
S S o 95 $ 38 53 8 5 IS I I 9T SIS
fag] fag] fag] fag] = = = = = = = = = < = = Lo o Lo o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ N o~ o~
=1 =1 f=] f=] f=] f=] f=3 f=3 [=3 (=3 o =1 =1 f=] [=3 f=] f=3
~N o~ o~ ~N N N N N N N N o~ ~N ~N N N N N N N
o

_

BRSKR: wind, REIESHAZE. . RERILmRTIE, BeAIERBMELS AR 6: 00-14:
00, EREE 14: 00-20: 00, &£ 20: 00 5: 00, BHGITRITNEE. 2. LA 2023 £ 9 B 30 B
=, OFESREN 1.

AAFASIHREEIN S EE, BESLRRRE—RRIHER IESMERE 12



SENT;

MINSHENG SECURITIES %H]%fﬁgg }ELI:lI:

E19: EREEBASHUNESEMIEHEX, RES E20: E£M LikH, ENNARDICERENSHH
ALiEES [E) 3R A HHSCER IEARSC T ol

—RREBIOYAFAX R —RREKAN A RS A ) — eV AR T ILE 4 X R 5 —— A AN (R A% E) A )
3500 05 7 3500

0.4
3000 03 3100

02 !

2500 2700
01 /
00

2000 2300
01

1500 02 /v’f\[ﬂ 1 1900

-0.3

1000 -0.4 <1500
mmmmmmmmmmmmmmmmmmmm
2 29222 T 29 I P L T e
mmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNNNN
oooooooooooooooooooo
NNNNNNNNNNNNNNNNNNNN

BESER: wind, RETEHRE FRSOE: wind, RATEWRE, T ARTCRIEHRA0MEE: 5
ERHIHFEARTINCAERS. ARCRRENAINC RS HHER
A, ERETLRSH SNSRI, SEETARTOMNED
1k,
o, BEEXINE, h—TPri—FE¢4 B 28H3ZE4 8 30 B)ARFHITMT,
K. TIHSIRREN TR APENRE, HiFthAFRENETE. NREY
EXE:

1) NEFRARE, TCRMTIWEK, ERITIHEKIERT 20%[9MRE
B¥E, KEERNNTIHSNNERRE: PIOHE. SEE. SEIMINSGLE
/BHE, BEHRKYE. SEMRRESHFC. XEREERFTIRRIFEMLE
ELFERREENRE: —ERZEAINF, SMENTRARABFAEWAL, =
REMRREESFSEBRRRAE FEEBEINRRES I EENACELHE
KA. WESTHRE, BRRRIFEIAMEETTGERE.

2) NEHREESRARE: SBIHEEKN. FERAENZE, STl
FAE Al BFIGRENXER, FRBEENISHIERHNMZRIBRIMER, KRE
AOHIMEIFS T Al ABMSEREATN, BAsEHIFmBR "R BHZl.
B5—IBAUR, £8B A BT Al BIXIEETE 2023 FEEE THiEER, (B8 2024
FFFREEE.

GE DRARMRFEE, NETRIF/INIRHISEATFRFEL M AT RE M T BI04
RORIR, FSTEMETAATRIH/NRRARET RS ER.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 13



SENT;

MINSHENG SECURITIES %%EEE?E%

E21: A—WRi—RE4 B 28H%E48 30 EI)’l !lkﬁﬂ.&*ﬁf" o FRE

;220250430

iG] 43.8% 44.2% 46.3% 47.7% 52.9% 48.6% 57.5% 54.2% 50.7% 45.3% 39.6% 53.0% 55.2% 2.9‘-
THEH 42.9% 46.6% 46.5% 39.1% 53.8% 47.9% 70.8% 60.5% 53.2% 51.8% 45.7% 65.6% 50.7% 2.7‘-
BF 49.1% 57.0% 50.0% 42.8% 52.8% 574% 60.3% 56.9% 51.7% 52.7% 45.8% 60.6% 57.7% 1.3.
R 59.7% 52.9% 51.2% 65.1% 45.3% 50.4% 45.2% 53.7% 53.5% 54.6% 54.4% 46.7% 51.7% 1.1 '
HUt 52.1% 52.6% 48.8% 52.3% 48.2% 54.0% 56.7% 60.4% 56.9% 48.2% 59.1% 55.9% 40.8% 0.9'
RE 55.6% 56.4% 53.5% 52.2% 47.2% 53.6% 48.2% 63.8% 63.3% 51.7% 53.1% 53.1% 50.4% 0.7'
BITHIE 50.2% 48.5% 50.7% 57.6% 48.2% 52.8% 421% 54.7% 513% 51.9% 68.4% 46.2% 353% 0.6’
52.7% 47.0% 513% 55.1% 47.5% 42.3% 51.4% 52.3% 43.3% 55.4% 51.0% 46.4% 50.4% 0.5’
= 46.6% 50.0% 45.8% 41.7% 53.2% 53.5% 62.7% 54.2% 48.5% 51.3% 45.1% 58.3% 49.1% 0.0%
R 50.0% 51.9% 54.7% 50.7% 57.9% 50.0% 41.9% 53.2% 50.1% 49.2% 41.0% 46.8% 441% -0.1%
EvT 49.2% 50.1% 49.6% 53.6% 52.1% 51.4% 46.8% 57.4% 52.1% 48.6% 55.0% 48.7% 45.7% -O.ZP’/u
BIRERFEEE | 50.3% 50.7% 48.6% 50.4% 51.9% 49.8% 48.4% 52.8% 45.4% 57.3% 48.3% 50.5% 51.0% -0.2‘%
PIRRE 51.5% 45.5% 50.2% 63.9% 46.5% 50.5% 41.6% 54.6% 54.2% 51.6% 69.7% 43.5% 30.6% -0.2(%
ailait 49.6% 50.8% 50.3% 54.3% 55.0% 41.4% 354% 45.1% 39.9% 55.3% 49.6% 32.9% 54.6% -0.3{%
EFEL 40.4% 44.6% 40.9% 39.3% 54.1% 40.2% 72.8% 53.5% 47.1% 53.6% 40.9% 56.1% 61.8% -O.Bf%
ek 47.7% 40.1% 51.1% 62.2% 46.5% 39.8% 334% 45.0% 43.0% 49.4% 46.1% 35.2% 65.9% -0.1%
Bmixe 58.3% 50.5% 55.9% 65.5% 41.5% 33.6% 49.7% 49.6% 46.3% 56.8% 41.2% 48.5% 53.1% -0.1%
[El=Fac] 56.6% 59.3% 50.4% 51.9% 52.1% 50.5% 41.7% 47.4% 48.4% 54.2% 31.6% 42.1% 67.2% -0.’%
IRITER 55.9% 58.2% 58.5% 54.9% 44.2% 42.3% 40.4% 43.1% 38.6% 55.2% 134% 39.5% 88.6% -1.'%
ER 44.5% 42.9% 43.0% 52.5% 49.9% 37.6% 43.6% 53.2% 46.2% 57.2% 61.5% 45.8% 384% -1..%
RBIEH 53.9% 52.0% 56.5% 62.6% 42.5% 49.9% 32.1% 45.4% 47.0% 53.0% 36.3% 33.1% 63.3% —1.'%
$RIT 72.6% 54.0% 50.4% 69.5% 51% 32.3% 20.0% 56.2% 722% 53.4% 94% 15.2% 91.5% -1 I%
BARNESR 52.2% 50.4% 55.4% 59.2% 46.4% 40.6% 37.1% 54.4% 50.1% 51.4% 52.6% 34.4% 49.2% -1 l%
) 45.3% 41.0% 52.9% 58.3% 51.5% 51.5% 38.5% 51.2% 44.0% 57.2% 60.8% 42.2% 41.6% -1.%
BEERS 46.9% 48.2% 53.1% 52.3% 63.4% 394% 55.2% 49.3% 41.9% 49.6% 44.1% 50.4% 41.7% -1.%
BREE 48.2% 44.3% 51.8% 59.6% 46.8% 48.2% 40.7% 52.7% 51.8% 48.8% 47.8% 49.6% 47.0% —1.%
YEER 51.8% 41.6% 50.6% 71.5% 48.6% 27.9% 214% 26.3% 24.7% 60.4% 37.7% 30.8% 70.6% -'%
Bt 36.4% 39.8% 45.6% 49.1% 62.2% 19.7% 44.6% 51.7% 40.7% 51.2% 54.2% 49.0% 49.5% --%
ZESE 46.6% 44.7% 44.1% 53.6% 62.0% 34.6% 55.5% 53.8% 47.5% 40.2% 35.5% 62.5% 60.7% -%
=& 40.4% 48.3% 42.7% 44.7% 54.5% 49.7% 50.8% 50.6% 40.2% 34.5% 62.1% 43.2% 30.3% -%
= AR 20 %tRHY E =23 5V, 0 0430
- I o BRFIR 1z o f = fi g 1%k o P%1E:202504
s i = g 5 HIsiR = eig g g g i 0250430
&% 45.2% 45.4% 42.9% 42.3% 59.0% 49.2% 60.1% 66.0% 66.3% 53.0% 44.0% 63.8% 29.1% 62.9% 63.0% 2.9-
THEL 427% | 475% | 463% | 353% | 53.1% | 448% | 729% | 738% | 700% | 57.7% | 435% | 629% | 395% | 71.9% | 58.0% 2. 7700
BF 43.8% 52.9% 48.6% 373% 58.4% 58.3% 64.1% 65.8% 63.5% 64.2% 45.8% 57.3% 53.0% 65.7% 50.4% 1.3'
R 53.6% 45.9% 49.0% 57.5% 47.9% 50.8% 53.9% 67.0% 68.5% 51.2% 47.2% 65.2% 53.0% 55.1% 52.0% 1.1 '
HUk 49.2% 51.6% 48.8% 45.1% 51.0% 55.6% 63.8% 72.2% 73.8% 58.8% 37.6% 65.9% 59.2% 63.3% 42.9% 0.9‘.
RE 58.5% 59.3% 57.6% 54.5% 45.8% 54.2% 51.6% 80.7% 84.7% 60.7% 36.3% 69.9% 54.4% 59.9% 50.0% 0.7’
BRIHIE 49.5% 52.5% 41.5% 52.8% 56.3% 59.9% 50.5% 65.2% 68.8% 56.4% 52.8% 65.1% 60.3% 55.3% 41.2% 0.6’
EZ 47.6% 46.3% 49.3% 51.2% 53.0% 45.8% 54.2% 65.6% 63.9% 58.9% 48.0% 45.7% 54.8% 53.7% 49.7% 0.5’
&= 44.2% 47.9% 47.8% 36.8% 59.7% 48.8% 69.6% 65.2% 60.7% 62.2% 28.0% 62.0% 53.7% 66.0% 43.7% 0.0%
RHGE 48.9% 52.9% 50.9% 43.5% 54.6% 52.0% 423% 68.2% 72.6% 48.3% 54.2% 61.6% 51.6% 47.5% 41.0% -0.1%
EvT 47.7% 50.4% 49.3% 47.8% 51.3% 53.2% 55.8% 70.9% 68.6% 58.0% 42.2% 60.5% 63.9% 54.9% 36.7% -0.2[%
EBIRERFEEE | 48.0% 50.6% 46.8% 48.8% 51.8% 53.1% 52.5% 67.8% 64.5% 57.3% 40.1% 59.1% 52.9% 58.2% 45.3% -0.2(%
SRR 46.9% 51.9% 41.0% 47.9% 53.2% 51.6% 64.5% 70.9% 76.0% 62.5% 31.7% 65.9% 70.5% 55.9% 26.3% -0.2(%
ailait 394% 46.6% 43.9% 47.3% 52.5% 42.1% 50.3% 57.6% 57.6% 50.6% 50.4% 51.4% 68.7% 46.9% 333% -0.3?%
EfFZEL 333% 38.0% 40.0% 335% 59.3% 28.0% 82.4% 65.7% 63.6% 46.8% 50.5% 59.8% 50.2% 66.6% 49.6% -0.3{%
ek 47.2% 41.2% 57.7% 60.2% 42.6% 35.5% 20.3% 53.5% 60.2% 24.8% 34.8% 27.8% 47.9% 33.7% 75.5% -0.1%
BmikE 60.7% 54.2% 60.5% 68.4% 44.9% 38.9% 51.0% 61.3% 61.6% 44.3% 47.3% 47.6% 37.9% 43.1% 58.0% -0.f q%
[El=Fa] 50.1% 55.0% 48.2% 53.6% 59.0% 54.7% 474% 59.5% 57.6% 46.1% 53.3% 45.4% 50.6% 45.7% 48.9% -0.! ’%
IRITER 59.0% 60.4% 57.2% 60.7% 47.8% 36.7% 32.6% 50.8% 53.1% 31.5% 48.4% 154% 124% 384% 90.9% -1 ..%
ER 37.2% 46.0% 47.7% 42.9% 60.0% 344% 53.6% 69.5% 65.0% 59.8% 31.4% 60.7% 721% 53.2% 252% -1..%
KBSk 56.7% 54.8% 52.5% 64.9% 38.3% 43.6% 33.2% 54.2% 63.2% 39.0% 47.4% 35.9% 36.6% 30.0% 68.3% -1.'%
BT 721% 53.7% 50.7% 68.6% 4.9% 22.1% 15.6% 69.1% 90.8% 34.9% 56.5% 44% 10.0% 14.8% 96.4% -1 l%
BARNEASR 43.4% 42.0% 50.4% 53.5% 52.8% 47.8% 44.9% 62.5% 59.7% 52.0% 49.7% 44.7% 70.9% 44.8% 314% -1.%
& 38.1% 47.6% 49.8% 44.4% 59.1% 57.1% 42.5% 68.9% 68.7% 42.5% 46.3% 53.7% 66.5% 49.1% 384% -1.%
HBERS 394% 32.6% 37.2% 42.7% 60.8% 36.6% 61.0% 47.1% 43.4% 42.7% 52.6% 51.6% 58.4% 58.5% 39.5% -1.%
BRTE 48.1% 49.8% 51.7% 62.0% 44.4% 30.9% 47.0% 64.4% 69.3% 52.8% 39.6% 70.0% 55.8% 54.6% 45.9% -1'%
jord 38.7% 30.1% 57.4% 66.8% 59.9% 30.5% 40.3% 45.4% 52.2% 29.9% 38.2% 29.7% 55.0% 42.2% 52.2% -'%
Bt 34.6% 40.8% 49.5% 44.6% 64.8% 23.1% 54.1% 64.3% 59.5% 54.2% 40.6% 48.1% 57.1% 52.5% 46.9% --%
SasH 47.5% 55.9% 38.5% 40.5% 63.9% 27% 53.8% 69.5% 66.7% 55.9% 48.4% 47.0% 49.6% -%
58 42.1% 46.7% 40.2% 49.6% 54.8% 36.5% 60.4% 51.8% 48.9% 21.7% 65.8% 37.5% 36.9% -%

B/RSER: wind, REIESHARER. i£: 1. &F 2025$4ﬁ 30 EIE—TEEI’JM% HEURRZRZEES, BANTESEE A RIS MENEE A #iE L8

DUEIEANREZIER LRRERE, FHERARIREETI. KER)EHTIEE, HARERICSNESAEN,; 2. BFsEHEHE: ROE. EF
R HESFHR, BrERERLUIRSGEEREL 3. RIKH 73@}%: ENUGE. SFFEEE BATIGEE, 4. NSRENERE: BRIlEREE &
EENRESRFRMTEWRZL. FFENESE. 2BEIERMER; 5. SMEREE: REER. RESHA); 6. BFIKNEREE: ROE. &
WIEiE, ISFEIEIE,. BRMESREERN 3 FINEE; 7. BIMINIEIRERE: BINRASLL. BRMNEFIERZE; 8. HEEREE: mERER. fgR.
R, HER. RAMERE. PEG; 9. EHRESCIETEE: EaRRESFCAt. MIFEESITIRE, 10, DHIDANEREE:
DIIREHE. BIRNIKEKE, 11, mizikasintiE: CAPM, RE. NEE. ¥HE.

I
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SENT;

MINSHENG SECURITIES

RISEHR S

E22: 25 A lREHAEMNTF Al BXTFECHE 2023
FEEIHEER, 2024 FFIRO5E

E23: HEbFEhEEMTHREEARNE, £38 A
IREBARNFFE Al BXEEHSBLEHBEH
EREHEMER, MRS TR EakEs

— B AR FIRE ——F AR IIRE Al 3152 &

60%

20% | /_/

0%

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

—t 5 T ) 3] SR S A (V) e T TR 1) S S 1 4(%)
Al 78 A (%)

20%

15%

10%

5%

0%

5% -

-10% -

2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

‘/ERIR: wind, REIESHRE. 8% ARNEEELESTE
SRS E = SN NCI S SN 8

BEEE: wind, RAFSHARET

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 15



SENT;

MINSHENG SECURITIES %H]%fﬁgg }ELI:lI:

4 PEIE~RIHEAMRBIZNEETE, RME
RiTEEE SR

PERZEBNNENLSR, 4 BXEEIRREEIITE T =EBEL, mint
RERZARBZH. BRARELEHRIER. ERFRZRFTEESED
DRI ERARRIBEMARER. ~iY, TEENREN. E2RZEREMNK,
AR, PERFIEKRAREEMMILAE, SR, BEFEAHMHEREIR
EVENENFEMERITEERSNEEER, FTERFIEEMER
TiaZENN LK. RFEIEENSREFHFNELNEEENE.

BT LidHER, BlilERE:
F—, ZmTERREEIEETI (GRFFE. ARG, KE. BE €
HZRE. 2. R BEEE);

B, EEREFHRFEENIRETS, "WIKHE" THBEKNHLKEE
&, #F ZER (E. 5. &88). J@45m (TR, Wik, BmLies.
HEHmE) ;

B=, RXSBERSMNDDE, [MEESR (3R17. RE). REPiEFE+aO
FURIIRERR .

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES %H]%fﬁgg }ELI:lI:

5 KPEIR3

1) BREFIRERRTE. NRELEERZFREARIH, BAXHX
FERFERIREREERIRELRL,

2) 1SEAEXHEBCRERE. NRFSHENRRBERETALHE, BRAEH
T EEFROMENSHHRIPE, SXPBIRAH.

3) MERE. HEEMEYHLEUS, UEFBFEIRE, B, Rt
HASB A RRERNEERNRE.

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 17



SENT;

MINSHENG SECURITIES %H]%fﬁgg }EI%I:

HREIE R

1: 20254 4 B 3 BLSRHIAKRETTEZINELZ 2025 255 F 2 F) cooeveeeeeeeeeeeeeeseeeeeseeeeeseeesessesssesssssnessesssesesssnessesssessessnns 3
2: 2025 F 4 BAAEEERHSEFIIIES] 2014 FELARATFI - rrrveoreereeeeiseessessssessessssesssssssssesssssssssssssssssessssssssessssssssesssses 4
3: 2025 4 B 8 HLk, =EBFAEE RIFEBEMBR B IRFIBITIRIES oo ceeecerreecrerineceeninnecesssinsessssisnsessenns 4
& 4: 2023 F 10 BLASE, Z4P% 300 B9 3 & ERP [A_ LR IE—ZnaEER, CSFER ETF EEMIFENSIA......5
& 5: 2025 & 4 B 8 HLk, REELNESIEELFHNEIE, HEASEERITIXRNE, BB BRHES
B B BB G T T T T IR B BT B R oot e s e s se s s e see s st e e et e s et e st re st seesseeesessreseesenssesenene 6
6: 35 2025Q1 B9 GDP 115 4 B ADP IS KA KRTEE, (BFEIERBEEIBIRED ... eeererereecerrisrecerssineeesesisnesennns 7
7. SSRAEMETHEYRIRRRE— NEERTFTHIRNER "FBR" LAFEB BT .ccoovvcceereveeeessssess s ssssssssssssssssassssssssnsons 7
8: MR, RUNBIFHIASRE, HETESEEIRBIEFIHEIRLEIE oo ssss st sessssseeees 8
9: EE4BIEKRBUEATRZE, MBS TEBME T —REERIRTRTAEAMN 6 BHERZE 7 o 8
10 BT R e B T M R T T AN I oot e et e s e e nse s essnnses s nses s 9
E 11: MWEWLEE, 2025 F 4 BEEFMSIERFERBHESRERS. ANRFTEEY. BWAEUIRS oo 9
12 fE M 12 NBIREIASFIEIEARERE, 2023 & 10 BLUE, #h&EWIFHg8IERNGHIFENR, XBERT
20T 8 B et ee e e e e e 22222ttt e s s e eessenne 9
13: BHMERFEHERD R, SHEEBEMATERLERE, HY, BRANTBRECR. SFBRHEENGRREE,
R T R T B i B MR e vveneeeeeeeeeeeeseeeees e eees e e eseeee s ese e e et ee et et et e et e eeeseeesesseeseessneesessessesenssesree 10
14: 2011 LSk, 2025 5 4 BHhEW PMIERT 3 BRIEFRIEE{URT 2022 F£5 2023 £ ... 11
15: MPIREE, 4 BHFEOITRSTREFEIEER B R T HIITEID T coooeeeeeeeeeereeeeseeeeesssesessssesessssesssssssssssssessssssessssssesees 11
(R N S N1 LS 2 =N 7SI E) 5 5 — OSSO 11
17: W1 ANBIRSHIEXRECRE, SIARMIBR TSRS SHENEE~NRIENABAIERFIKEK .12
18: 2025 F 4 BLAK, CHE&ETEMEEKEMBEE, MmiaiETEATE FEAEEIEE e 12
19: EFRIEFEAZSHATESEMERR, BEZINTMT oot sssss s sessssssssesssssss s sssssens 13
20: EEMLEKER, SMFIARTD RIS S HATE) R AR B AT TS o oo 13
21: A—HRI—E4 B 28 HE 4 B 30 B) B TR RABRIBE FRREE......coocevreeeereecrrieecsiieessseeesssseessssseessssnesssanens 14
22: 2EB AR EHATNTT Al UK FEDTE 2023 FBITHAEER, 2024 FEFFAERE ...oocooeeeeeveeeeeeeveeeeeeeevseseees s 15
23: 1AL TR EEMFIFEEREARMNE, 238 A REMATENTAY Al BKTFEHIRE R HIERARERGELM
B TR AR RRAZER ..o et ettt eee e et e e s e eet e sesenesesensseseee 15
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SENT;

MINSHENG SECURITIES %H]%fﬁgg }ELI:lI:

PrImiEE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
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