ESit%H

GUOSEN SECURITIES

-

=¥ (002050. S2)

EEMERE | 2025911 Ho7H

2025 F=FRFFESEK, FAEYIRREE

BL =

EERHANEHEF RS, 20250103 ElW AF LK 17%. A7)
2025Q1-Q3 SEIEML UL 240. 3 1278, [FEILLIEK 16.9%, SIMYARFSEF
H32.4127T, LB 40.9%. 202503 B SEIMENUIN 77.7 27T,
[FIEL184< 12. 8%, IREL P& 9. 6%, SCIPYIAREAFINE 11.3 12T, [FEECiE
1 43. 8%, IFEETFE 6. 1%, NFNEEKEET: 1) FHeeE5ELSE
ITEEERE. 2) FIATEBRRISARRRERETIHERE, REKX
EZR, MESEKIE, FErMEHEAESY, mANTHRLEA.
FARIE PR A IERL, 202503 B EE L M. A7) 202501-03 $HEEF
% 28.08%, [F]EL+0. 38pct, $HESFIZE 13. 69%, [EIEE+2. 41pct; 202503
SCIRSHE E FIZR 28. 02%, [EIEE-0. 14pct, IFEE-1.25pct, $HESFIER
14.82%, [EEL+3.23pct, IFLE+0. 69pct, FIHZRIBH T T T REAIEXHHE
KR, 202503 AN EIHE . BIE., k. MSZERRS B 1. 6%,
5.5%, 5.1%, —0.2%, [E]EE-0.6pct. —-2. 1pct. —0.1pct. -0.9pct, If
Ek-0. 3pct. +0.4pct, +1.1pct, -0.7pct, BAXRELL T, FERHT
N B AR HE B PE A HE R EN S AR o

ZIMAEE BT ERLSIKE—, EHLBREHRE. 2B HE TR
W U@ iE. FEER. MUBERASE . Omega ;R EHHE TR,
e EEAEBEREHTRTEREKE—., 2024 FLIKUHEFA
m, 1) &4 %: FIRHE,. 2R, REFZSEMHE, RN
SRR . 20 RTINS HEHITERS, F=T] MEARSWL. &
PR R, M. BEET] BISMI RS-
RENSBATRTRERGE, FHRFEKS. AEVSATE, 2F
REZFXBRASTRARBANS, BEEPHITERIIFRMEL.
Wl ER. EH, REEPSEITN, HEB T —RIESIE~H
BIBIFIRL R 2024 &£ 1 BARIZIT (= Bz R K= OB R E
WHY , HRBREFRTF 02T, MEEE 1) AREKRTFARRE
B EETIEHSRmE, 2) ZHEENBARRNERITERTR.
HREBIITHIZENE . AREEMRAENSAGENLSHER, 88
BRAEBEEKS.

REERTR: FEERAEHEN R EMEMNE LK. FARXEE . BERX
K. ZERIERNXE. CEXKRE.

BEEW: LREMTN, %F “BTAH” HE. ZETHEFAHE
TERBER, ERABFOM, FE 25/26/27 FVIAREFIE A
40. 11/46. 24/54. 73 17.5¢ (J& 37.36/43.69/53. 412 78) , BRI S RIH
0.95/1.10/1.30 5T (J& 0.89/1.04/1.27 7T) , ¥R PE 435IF5 49/43/36 1,
#HiE KT TR

& F 550 Fn it &5 F5 £R 2023 2024 2025E 2026E 2027E

BN (BRI 24, 558 27,947 32, 305 36,913 42,450
(+/-%) 15. 0% 13.8% 15. 6% 14. 3% 15. 0%
BFEERT 2921 3099 4011 4624 5473
(+/-%) 13.5% 6.1% 29. 4% 15.3% 18. 4%
FREE (T 0.78 0.83 0.95 1.10 1.30
EBIT Margin 14.1% 13.1% 14.8% 14.8% 15. 2%
BERFNEEE (ROE) 16.3% 16.1% 18.3% 18. 6% 19. 2%
m&EZE (PE) 60.0 56.5 49.3 42.7 36.1
EV/EBITDA 45.2 41.3 36.2 31.7 27.5
Mg (PB) 9.79 9.08 9.02 7.93 6.94

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATH

QR - MR
RE-RETHRH

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn

IEHSHID: BB
021-61761044

tangy ingtao@guosen. com. cn

$0980519080002 $0980524080002
Rt
B RITR HF K (%)
AEMAE
W& 50.36 7T
RHE/REBHE 211962/209541 BATT
52 BR&EMN/ RN 53.48/21.26 7T
& 3 NF BHIMRE 8524. 24 HATT
minER

—— =R SFIR300

X a0 D D D D D D D D D D
NGRS NN GNENIGRNEN

R Wind, ESEHLFHTHIEE
BEXMTRE

(=& (002050. S7) —2025 4 _EHAF S FEHIEF, M8
AEIHEEH) ——2025-09-03

(=FEEZ (002050. S7) -2024 G4 FjE/ Mg A, MBFATH
HERER ML) ——2025-03-31

(=FEBE (002050. 82) ~=FESFLHRLLRFA, XEMHFEA
WEi#RY —2024-11-01

(=EE (002050. S7) -EFIFRH, KIFNRAFILKS)
——2024-09-01

(=EE (002050. S7) ~EEIRK—FIRA1T-2023 FEFIFER
F, FKENBAFERKSR) —2024-05-04

B HUNAIEIE Z IGHI T AR BRI T B2
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EfIE=

GUOSEN SECURITIES

DRVEHIN R IR

SRR E

BERBIANEIF % F7,202501-03 Bl R EL 4 17% . =72 5545 202501-Q3
SCIREN YN 240. 3 1258, EIECEH 16.9%, SCINYIARFEFSE 32. 4427, [EIELid
1€ 40. 9%, SCIRFNIEVIEEEFIE 30. 8 12T, [EIELIEK 37. 2%, 202503 A B SEME
AN 77. 7 12 7T, RIEEIEIE 12. 8%, IRELTNE% 9. 6%, SEIYIRFEFIE 1.3 27T,
[EILL 14 43. 8%, IREL TP 6. 1%, SEIFNIEYI R4 FI5E 10. 7 12 7T, [FIEL 14K 48. 8%,
IREETFE 7. 2%,

AR SHERKFHET: 1. ARFHRFERELSITRFENE, ERN 202501 03
HEERRETHE 1122, SHWJ I‘Jl:l:i'ﬁ'tt 34.9%, 2. HSTIFE[ISZFHE,

ARRARE TR, REXER, BEmasiimamRE, MESEKINE
EIRHMEZEFEAIERL, TinBERLE .

FURMEFPEA I, 202503 BEFARELL B, BiFliE==E. A7) 202501-03 §4
EEFIZ 28.08%, [ELL+0. 38pct, FHESEFIR 13.69%, [EIEL+2. 41pct. 202503
SCINSEEEFIZ 28. 02%, [EIEE-0. 14pct, EIREE-1. 25pct, $HESFIZR 14.82%, [F)
Eb+3. 23pct, IFEE+0. 69pct, FIHZRIRAZ IR TREARIEHIEXZHE .

2025Q1-Q3 AFRIHE . B, L. MHEERAERSFHA 1. 8%, 5.5%, 4. 6%, 0.1%,
EIEt 43 B1-0. 4pet, —1. 3pct, —0. 2pct, +0. 1pct, BAEI R AR 12. 0%, [EIEE-1. 8pct;
202503 ARIHE . B, k. MEEAXRSHHF 1. 6%, 5.5%, 5. 1%, -0.2%,
[GlEE-0. 6pct, —2. 1pct, —0.1pct, —0.9pct, IFEE-0.3pct. +0.4pct., +1.1pct.
-0. 7pct, 202503 HA[E) 2= 12. 1%, [EtE-3. 7pct, IREE+0. 6pct, A FELLT
b, FERTARRRIEHPEAIEHEE KRR

Uz, % PNRIBFFEWRNIEE (2T, %)

300

250 |

200 |

150

100

50

0

_— B (2 T) —— R (%)

- 45% .
-_— =R (Z) ——F (%) 90 r - 60%

,@'\‘5 ,&'\“ ,9\‘3 @Nb ,9\,\ ,9\% ,9"“‘ ,9'\9 ,‘/Q'\.'\ ,é‘{"' ,&'{? @'\?r\‘é\,& 0 | L ‘:‘:‘:‘:‘ ||||||| ‘:‘: “‘ A0, 8,0,0.8.0,0,0,0 0, 8,8,8 5y

80 - 50%

- 30% 70 | -40%

/\\I - 30%
IJ | - 20%
|V - 10%
0%

F25% 0 |

50 |-

F10% 40 |

-10%

> N el S O N & &
d R
BRERIR: ARAE, BEIESFEFMRAEE BRERIR: ARAE, BEIESFEFMRAEE
E3: AR)AREFIEARIERE (2T, %) E4: NRIBEFFSEFIEARIGRE (2T, %

1B SWIRIEL Z [EHI R AR B T BAIE



EfRNE= . w4 A
GUOSEN SECURITIES
3% -— ISR (2T —— FE ) - 60% — EERFE (7)) —— @ik (W
14 - 160%
0. r | 50% - 140%
12 b
25 | ~120%
[ 10 - 1004
20 | 1
L o | L 80%
15 b L eo%
k20% or 0 40%
10 F
4k +20%
5t [ Fow
I L-20%
0
E@ {9 ’9 @ r@ r@ r@ @r{; S 0 il A0 N0 N0 N0 NR NN UR N0 U0 U N0 N0 NW N0 UN NO N0 U N0 NN NN N0 VN SR NN UN NO NY AR NR AN AR M) _40%
i i v & & & & & & S @
\) Q' Q Q Q Q
+ @@$$§®§§@®§W@@@@$$
BRERIR: QARAE, EEIESEFARmmERE BRERIR: QRAE, EEIESEFARMER
E5: ATEFRRSEFIZER (%) Eo: AEIRFEENERRSEFZE (%)
— HEERNE® — HERFE®W
— WETHE® —— HEBFIE® i

35 r

20

30
30 -
25

35

25 ¢

20

r 15 |
m-/\/\/\/ 10 |

zmzl Izowsl Izowl Izowl Izozwl Izozal 2o|25cn—<;3 S oS LSES P & S
ST S s ST
BRERIR: ARIAE, EEIESEFHFRmER BRERIR: ARAE, ESIESEFHFRmER

RS RBERTHA LS HRIFLIES M. BRTARTER FEAKR. i@k
i, BRI, MIEERAE. Onega RETRTIHLBERLIRE—.

eSS EREEWZRIFLSBRE LN, BRiAREERBETRKER. FHeER
EREBERAHTRTHRLIKE—,

FeERSRE R SE, /Tgl%ﬁsé[ﬁﬁimu%ﬁﬁmﬁ SERPHE. BRTE
GAREIBS, HeSENAEBRRFEM=BEAEIRE R, FELSER. B
ARENES. BFKER., BFEARREEDRH, RARRTANMEREREER
ZHRBETESERHAEIERZNEEMN 2000 mEE?ﬁri 6000 TAE A, NMEE
’H 2 &, AR AREAHERSHERRGEAR, N\ “NHEBHFL” @ “B
FIEHERMNARGITFIRARBRAGR” AR, RETKEMBEAAR, ARHRE
LB ENEEH—SRA-

/\_Jf)l.Eﬁkjj/i/J\/i\ %*U\ /ﬁEEIEﬂ\ U.Jﬁj] j(/%\ 3—?—%1\ '__:Et.[! EIEEH\ J\EEHE]\
B8 BIRERE PN EE AR AS] 2024 FFEERRERETE T REIN104.5

1B S W IRIEL Z EHIE 7

IR BT T B BAE 3



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

R EW (Zn) e GRETHHFEA (L) —— &kt

120 - 94%
- 92%

100 F .
= L 90%

80 | =

/ - 88%
60 b ;//f L g6y

- 84
40 |

-82%

20
- 80%

2019 2020 2021 2022 2023 2024

FRRIR: RFEQE, BFERSFMRPEE

B

o

AFRIAZFZERTUESHINEELR. ABAEE. M. BAX. ENEHRET
ANFl, RE=T 2011 £, AEETEPRHRREXEZE, ZE=FEXE
BERMEBA LN TRANNAFL 2017 F 6 B, = AT ERALRZEDNT TXV
&R, ERF=LEMTEKRAAESR, T 2017 Fi575=, BITFE~HE
150 AR, #HBELMSEER. ZFRER. = HER. BAEAFEESEK,

2022 F 10 AEmE LI EE-AEREDN. EIE=ZREMT = RZTH KR
LhARSHE, T 2014 k75, &I~ 8E 50 AR . BAZ=TEMII T 2008 4,
FERNTHARGETIZEFHHEENZSSEARTH. RUN=TERHFHLREMNT
RUMEZPEEHE LS SR E. i, ARTEEHTLRERARALERATT
2022 F A BEETEEMY, ER=ZERBRI] (ZHEFKRS51% , —HI
FENFKAIRWAL, BRTENKAR~HT 2023 F£5 AT,

: NEIFIR Z R AW G, BEMALIRILHIE.

HEABMAL I?MEE{Q B, FRRX KBk RSN £k E PRI L AR

SRES.

I 37|

FAETE S EHRUEERE: FEHITERST KT MEAHWL.
WERE. KiE. UM BICREBIT BRGNS S, EXEIRUMMARE.

ETARIEZE 202349 A 30 HHWAEFITE, BERBFARAEES R, BIRAE
R, ERRMETE R BEAEIES RMAUBERASITIT 2027 F=5EEK
555k 9924. 11 RE/4HE, 2677.20 FE/4, 8583.50 FE/4, 2288.97 &
/5. 800 FE/4.

#1: GOR BIRMBNN =R AR RS, URAEFITE (BZE 202349530 H)

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ EfESitFH SRS
GUOSEN SECURITIES
EFITE
PR FEERR 2023 £ 2024 4 2025 4 2026 £E 2027 £
s RHREIRRE LIRS GM\
;'%QE&%?_ . B8, K& FHE 22. 81 32.77 41.26 46. 40 51.01
AETR [,
ERKR ED
, RIS ARAE . B
s
FRIRIAETE IS KK 10. 63 9.32 11.18 15.00 18.14
- R ESL M, B,
RE B Hh
FEERBIAETR . o 18. 31 22. 64 30.24 33.40 34. 49
eI MR, M, BY
BEREIR K, KRR TR NMB. BE 33.47 54.05 84.93 106. 59 139.78

=Ll

BRIKIE: Wind, EEIEHE

2SR B R

d: EmRETAEE, AIRAERE, ERAEESRNEFITRENSTRES RMIMEIERN~R, TEENATEEREETN~m.

Ee: ZIEEIE2IkUAE

om -

mw

A

L1
] i

— ol ]

w0

am

WE02412031H, BNHAAREREN, N, TN, APMRON, WAL T RERNE

00 TLOMANEAER TAT WY ERNE

FRERIE: ZHRBEEFLAS, BEESFEFNRAEE

BERSHIB[AEXTRIFREARKEH, LH~RNEEHRI.

AL EgEMAEN S A#L%AREL,*%P&*A%E&E% Eﬁéﬁg
ﬁ ﬂ A%%Mﬁ L4 B Al B IEIIEREISK NE)EBE
AT 3 4= o s atEl, &

AFENMBEARNITESQABBEFREZRIZOD I ZERAEMN, HIEFEHE. T2
ML, 124E. IR, BEHIZEL, PCBANLE  ARETE, AFILIREER,
. s AR, BEHITHAHRE, aimmﬁ-“TE%lW%%ﬂﬁﬂ
4252 15, HAPLEAEFIIRI 2261 I, BRIARCEERNB TERMBERIERE. AL
Bz FHLEE AW I TR A~ mAIH AR

Fﬂ%ﬁﬁﬁ,Eﬁ%mMﬁMﬁ&ﬁﬂﬂﬁhﬁﬁW&jéék%AWE
W, RARBE=ZEERFITUELRE L FRT—REHE, éﬁ\jiﬁﬂ%

B FEIEX Z IFHI B 5T

BRI T Hr B2 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FERRIRRS, MR A A R A1

®2: ANHIBEABBSRRMA~RZENIZ., £, heE. NAUSRE

=] s EETE AR Jodz: i Y
A 234 52 Afiah .
o, g DRME TS M S (A, b b ol S
— L SUh VERERE T e REAME. MRS BESEE. B 45 a7, =H, AR, TS
ARMEFR &, FRIEBENIES . 2 REGE: Fib. 5. @A,
> MLk, PCBARGR.  #L #I E . PCBA MEH 8. RE iy Nl
HRLE= S, ey e pesmy e §£§$r:u&$m$L@W\
. - PR, RN
SSROME. GEEE, . " s
AR B LI f%g;\ﬁﬁ%%? i R SRR
MBATE e s popa gy, TREDIELHEALMI.  HEAEA METE, EXESEA.
° ety RHUEME. POBARSHE
== ° EEABOER.

FRORIR: ARANE, EEESEFHIRAEE
HEE RAREXRER, BYIREHERGERARLRIE, FHAMREE
REREETRHNT AN S,
2024 %: = Al s

2024 £ 1 B 4 B, ARARERTARANMEERTFARAR (ZHEHFIRELA]
84%) SMMkEFMXEEERSEI] (ZRGIEARK W PO ERFHYLSR),
R ERET 50 2T, TBEBE:

1, ek e 5 AL SR | SR 17

S

FIREFRETHITHIRR S, MAERERRBRRAEERTIMEHRE =&
HIE, HRSREANMET 12127,

w2 52 17

NAMFEREX R FBERIN B[ AN BRI TRMBUZHR (SEATPRRH—FKL
REBERRAZOZ ORI MEAREFEBIE, HRISRENRT 38
e,

UEHBBEFTRARN “NHER@RA L B “BFEHERNRGITFIRARRR
FRAL” AR, RTSIEHRARSREERA RS ELEMR, RABEEKS.

wEEN: BEERTN, % “RTAT” T4,

EETHEAHEDSERER, BRAZRFN, FRH 25/26/27 F£)ASF5E A
40. 11/46. 24/54. 73 12.5T (J& 37.36/43. 69/53. 417.7T) , ERRULEEF 0. 95/1.10/1. 30
7t (JR0.89/1.04/1.27 Jv) , XIRLPE 43505 49/43/36 15, 45 “HHFAR™H" 14k

#3: FERAFMGEELE (20251104)

AF] AF] B#H W& BTE EPS PE
R B TR () z) 2024A 2025E 2026E 2024A 2025E 2026E
601689. SH HhE&EH fFKRH  69.15 1,202 1.78 1.86 2.27 39 37 30
002126. SZ SRR  HMFART 34.96 295 0.94 1.29 1. 64 37 27 21
603179. SH MERG  MFKRT 73.36 374 2.00 2.37 3.16 37 31 23
Ty 1.57 1.84 2.36 38 32 25
002050. SZ =TREE fiFKRKH  46.95 1,976 0.83 0.95 1.10 57 49 43

FERIKIR: Wind, EfEIESHEFMSREATN

R : R EHET LT, EMRNE LK, SRR, BERRKE. 2P
HRAMG . CENEF.

1B SWIRIEL Z [EHI R AR B T BAIE 6




EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W& 5 4 E
#EAmRE (BAT) 2023 2024  2025E  2026E  2027E  FliE%k (BAT) 2023 2024  2025E  2026E  2027E
MERMEZNY 6585 5249 7113 8527 10502  ERIKA 24558 27947 32305 36913 42450
RIYIFRI 8479 9886 11152 12743 14654  ERA 17708 20270 23330 26660 30564
FERE 4601 5280 5823 6640 7621 B & B Hihn 140 171 168 192 221
HibREh R~ 408 1886 549 628 722 tHEHRA 663 726 71 812 934
RENFEEH 20072 22301 24637 28537 33499 EEER 1476 1767 1852 2110 2378
EE &= 9767 11966 13305 14452 15438 L HA 1097 1352 1454 1661 1910
TR B REA 844 1075 1032 989 946  MEER (73) (44) 53 16 (22)
R R 171 972 972 972 972 HBEWE (131) (16) 0 0 0

BERERARNET
KHARRAN IS & 38 4 43 46 49 104 (28) 0 0 0
Rt 31891 36355 39989 44996 50903  HAmUA (1062)  (1302)  (1454)  (1661)  (1910)
EHEREZ S M &R
Fif 2652 2144 2241 2342 2447 EWFE 3553 3710 4738 5462 6465
LA ERIR 7867 9777 10297 11742 13478 ElsNes 0 (18) 0 0 0
Hithishtafs 1300 1712 1942 2215 2540  FEAREH 3553 3692 4738 5462 6465
REAEE T 11819 13633 14480 16299 18464  Fi{SHiZH 620 580 711 819 970
KEMER R TR S 1031 2046 2046 2046 2046 DHBRFIRE 13 13 16 19 22
HitKkHEAA R 977 1156 1326 1496 1666 VAR TFBATRSEFE 2921 3099 4011 4624 5473
KHn AT 2008 3202 3372 3542 3712 HigxdE (BAT 2023 2024  2025E  2026E  2027E
kGt 13827 16835 17852 19841 22176  %Fid 2921 3099 4011 4624 5473
DR RN 169 222 232 244 259 BEREEE (85) 12 35 13 12
RS 17894 19298 21905 24911 28468  ITIAHESH 714 996 1169 1383 1545
GERBR A E R T 31891 36355 39989 44996 50903  ARMETLEHIHL (104) 28 0 0 0

W58 (73) (44) 53 16 (22)
ERIESEEEE 2023 2024  2025E  2026E  2027E 2 EEHEALE) 816 (854) 484 (585) (745)
BRE 0.78 0.83 0.95 1.10 .30 HE 93 (6) (25) (0 3
AL 0.29 0.39 0.33 0.38 046 LEEDUERE 4356 3276 5675 5434 6288
BRSE 4.79 517 5.20 5.92 6.76  BAEFX (3066)  (3134)  (2500)  (2500)  (2500)
ROIC 18% 19% 22% 23% 2% HERENSR 100 0 ©) 0 0
ROE 16% 16% 18% 19% 9% REEINER (971)  (3136)  (2503)  (2503)  (2503)
EXES 28% 27% 28% 28% 28%  IEMRE 152 337 0 0 0
EBIT Margin 14% 13% 15% 15% 15%  GfRAETER (771) 1015 0 0 0
EBITDA Margin 17% 17% 18% 19% 9%  XZARFL FIR (1067)  (1445)  (1404)  (1618)  (1916)
98-S 15% 14% 16% 14% 5% HEmANSR 2845  (953) 96 101 105
Rk R 14% 6% 29% 15% 8% EPEEIHLR (678)  (1475)  (1307)  (1517)  (1810)
BERRE 44% 47 45% 45% 4%  WME&FEah 706 (1336) 1865 1414 1975
Bx 0. 6% 0.8% 0.8% 0.9% L% SEHAENRIIRE 5878 6585 5249 7113 8527
P/E 60 57 49 43 36 HHASHHIFEH 6585 5249 7113 8527 10502
P/B 9.8 9.1 9.0 7.9 6.9  tlrEHRER 1332 94 3225 2954 3777
EV/EBITDA 45.2 41.3 36.2 31.7 7.5 mEEsENER 3407 155 3277 3041 3901

FHRRIR: Wind, ESIESFE5FHSATN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
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