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AR &Y EEiE

GUOSEN SECURITIES

B IHRES: 2025B =FEEHTIWHRASFARALEILARSE, SIMARSLEFESRS. 202555 =FEAREH T EH AR

SCIREYTIN17480. 21278, [RIELTFE1. 22%; YAEHEF5E1355. 812 7T, BIELTFE1. 00%; BIFTZAMMRAT=F ELINEITIN485. 61Z7T

(+21. 41%) , VARRFE-4. 6zt (EEEXIERS) ; CXOMRRAT=FELINEMUING98. 727 (+11. 66%) , VATAF]E163. 912 7T

(+56.78%) « MB=FERIFERRXRE, AREAITIL EHARISLIMEYS831. 81Z7T, FIELiEK1. 36%; VAREEFIH404. 42 7T, [FEELIEK
3.13%, B=FEEHITIWVANSFHHENE HIDFRSE.

B TR A ABIRIRM R A ERERN. ETSMAMAERRE=FENLSAEIHCREAMNBRENR. FKITIA L8R 24 B R
RIEEEZBWARIMEI TER, mEWME. XEXHFERIINCRAFRAMNKG, MEREE BB RELHERRN,
WEXE: SR (GEMEFRBARME, FHVSERLE « &F4F ((TURPUHBEFNGFLEL)  BmEST (2025FMNEFF
EAWANERFEEE) « RPEFT CBSMNEN, HKAREREER) « 8KET (RAS/MOTCREK) .

B QIRAH R BFESRS. SIARRE=ZZEES T EURNSIEKMFIERNET AE. FEHEG~ I ELFIE KR
XRigE, AEEFETFINEDRZNBRANIEK. EEEIENE, NTABRE~LHA, WIMNBEAREXTLNER, &
EREFEBINNFLRAEE, URRESIKIGREIERNIEH AT HE— S M~ mESKm AL CFEY. HEXE: REFEY. =&
HZ5, BEEREY. CXORR2BWBEGRIMFTR, PEERGKEFL, BEAMEM—E L. COMOEHL THEITRSERGE, W5k
FIOE, KEBEWRIEFFIT R REFITRELRSIEK, S ERERFHAWSERTR, WARSEPERANISIERETE T RIF
Eal, #EFXE: HIPRE. HPSEK, TRHLFE; IRKBIRIGKRCROMVRin(KIAAE, EHZITRNRE2ICREE . HSHE
REEC, WEXE: BOIFA. RELERTF; HHIZACX0ZIIRMBIMEZN, MAHEFAXIERD, RJNEFR, HHIZ5CROEILR
IHEARIFREE R, FRUFIMER R, HEFXE: AXENF.

B RSN : WA RGN R ; MR BUa RS ; BUSRE FEARURE -

BEYRAREXZEHNRRERRERTMERNS



20258 = FEEHTIMN SFIERIH RN brE &Y EEiS

GUOSEN SECURITIES
_ = 20255EQ1-3RE=FHFEYEAESFITIWBRANSFEERCE (B4 1Z7T)
B AREZTI2025Q1 -3 S5 R - 2025013

00254 B = = ARRE 25Tl _EF5 4 2025Q1-3CA yoy VR R yoy 25Q3A yoy 25Q3)3 8% F5HE yoy
FISSIE WY N17480.212 5T, FIEE BIF 485.6 21.41% -4.6 85.14% 191.7 50.66% 13.1 155.49%
TF1.22%; YAEH%F05E1355.812 7T, htlss 2480.9 -1.44% 312.6 0.50% 811.8 -1.04% 94.7 -2.67%
ElEE T F%1.00%; GIEFIBRLAI=SE hzy 2548.7 -3.58% 302.6 -0.85% 792.4 -1.02% 74.6 -5.30%
ExIHEEWKANI485.610 T & 255.1 -39.99% 5.0 -89.37% 96.3 -20.12% 3.0 -70.80%
(+21.41%) , VAEAFE-4.61Z7T I & 184.5 -0.36% 39.0 -21.64% 66.7 -0.84% 11.7 -34.56%
(FIEEKIERS) ; CXOMRMRAI=Z BRIz 608.3 -7.92% 61.3 -8.42% 191.8 -10.35% 16.2 -26.56%
EXHEaLBEAN698.71Z 51 RN 96.6 7.96% 8.6 32.08% 345 12.54% 3.3 59.93%
(+11.66%) , VARAFE163.91Z ICL 181.5 -15.07% 0.2 -92.50% 63.3 -8.96% 0.4 149.49%
T (+56.78%) . MBE=FEMIFR CX0 698.7 11.66% 163.9 56.78% 247.5 10.03% 51.1 47.69%
*E, AREDTIL ETHARISIE Efraam 1776.8 -2.26% 265.9 -14.05% 599.6 2.28% 79.9 -5.07%
5831.8127c, EILLIRK1.36%; 3 Efrg& 813.6 -0.18% 131.2 -16.25% 277.0 10.67% 37.5 0.27%
BBRNR404.412 70, FIELIKS.13%, Efr#Est 689.4 0.91% 90.5 -1.96% 230.6 -0.50% 27.3 -1.42%
%Eé\fﬁ%éﬁﬁﬂkqﬂz)\'ﬁﬂi[ﬂﬁ#ﬁ%iﬂ IVD 276.2 -14.47% 44.9 -26.38% 91.9 -13.07% 15.4 -21.23%
BliakE. EfTRE 440.6 0.41% 40.4 -9.37% 154.9 -0.65% 15.8 -19.13%
EHE 6864.6 0.54% 125.7 3.88% 2300.5 1.72% 30.8 -10.81%
%k 858.5 0.74% 35.2 8.92% 280.8 2.09% 9.7 37.76%
ait 17480.2 -1.22% 1355.8 -1.00% 5831.8 1.36% 404.4 3.13%

FTRIKIR: Wind, EfSIESHZFMREE

BEYRAREXZEHNRRERRERTMERNS



B SFAIRRAR EHAB2025F /I =F

BIFTZIHRIR

ESLIE WA
485.612T (+21.41%) , VA% FiE-4.61Z 7
(+85.14%) , EFHEH86.58% (+0.2pp) , ROE (F
1) -0.68%. 25Q3LMEWIAN191.7127T (+50.66%) ,
VAR FE13.112 T (+155.49%) ; =FEEWELE E
HEEBET I~ RE A HEENTIRIEK, R1E
FA RIS B UL B AR R 2R

AR HEHERREK, TERTEFERE
ERGNE. ERESNIMENENRE; E&, l“nn/ﬁ
SMEEIRIRIZK, RARREBUIEKNEHERZ—.
—FHHE, BAXEFARHRIFNGRNEIZEE Iﬁﬂﬁ
Rt T EBUIEKANIEE.

fEEEWURAIRIEERK, URAREEESER. MAER
IR RIRIET, RZFERRFAKRBRF, RREI=F
BT HRESHEE

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

x=: ARSGIEZTFITI2023-2025Q3F EM &K I8H%

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
AN EN 340.9 534.4 485.6 191.7
YOY 52.93% 56.79% 21.41% 50.66%

|l R A 54.9 74.8 65.2 39.1
EF|Z 83.88% 86.01% 86.58% 79.62%

Sas 22 147.1 179.9 156.5 54.5
B 43.15% 33.67% 32.22% 28.45%

eepmEf (BRRFL) 65.2 73.7 62.1 20.9
B 19.14% 13.80% 12.79% 10.93%

WeEmE 253.2 261.8 201.6 70.3
Bz 74.29% 48.99% 41.52% 36.68%

125 25 0.6 -0.4 1.9 0.8
B 0.17% -0.07% 0.38% 0.40%

8 F3 -156.5 -64.5 55 12.7
B -45.92% -12.07% -1.14% 6.64%

YT 5 -153.3 -62.3 -4.6 13.1
YOY 30.57% 59.35% 85.14% 155.49%

N9E2F5E -189.8 74.4 11.4 5.4
YOY 18.07% 60.80% 68.07% 132.88%

GEMaIA T -147.3 35 64.4 52.6
ROE -19.11% -8.39% -0.68% 1.88%
R A 28.27% 42.94% 34.69% 16.43%
BEEER 35.49% 40.82% 43.91% 42.81%

NEAE, Wind, BEIESEEFMRATEIR




&G SRR

HEEESHIRAR L ARI2025FRI = ELIE
At N2480.99Z2 T (-1.44%) , VAREF
i} 312.6 1z (+0.50%) , EFZEHK56.06%
(+0.1pp) , ROE (F14) 8.53%. 25Q3xLIME
WUTA811.812 7T (-1.04%) , VAREFI5E4.71Z
7T (-2.67%)

HEIE AR A BNE RPN N KZ KRB QIFHE
AP35, KREHEBIFZHUN SEEMAERFERFA. 7
Al FZEZREHMERUR IO T ERNF
g, FE—EEN, EBEEE+—HERZNRAN
filt. RMEBRNZEM, Z—-—LHREXMRE, &
IZIRRE SRR R RS

2025 ERERIKRFIT10H308-11B3BEILE
IRFIFRE, Mit12A LAAHHEERE R,
2026 F1A1HEXSLME, #H—LMRARNEE
W=, RABERGTRM.

BEYRAREXZEHNRRERRERTMERNS
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EiSitH

GUOSEN SECURITIES

*x: ARBFOIEESTFITI2023-2025Q3 = EM K IEHR

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
IO 3270.0 3332.9 2480.9 811.8
YOY 3.31% 1.92% -1.44% -1.04%

|l R A 1,455.4 1,472.9 1,090.0 361.5
EF|Z 55.49% 55.81% 56.06% 55.46%

Sas 22 816.9 795.1 584.1 195.5
Bz 24.98% 23.86% 23.54% 24.08%

eepmEf (BRRFL) 247.6 258.6 193.3 66.9
B 7.57% 7.76% 7.79% 8.24%

WeEmE 295.4 307.8 230.1 80.3
% 9.03% 9.24% 9.27% 9.90%

& & 7.4 8.3 9.3 4.4
B 0.23% 0.25% 0.37% 0.54%

4 13 379.6 383.0 340.6 101.3
Yk 11.61% 11.49% 13.73% 12.48%

VT 5 348.2 345.9 312.6 94.7
YOY 9.62% -0.65% 0.50% -2.67%

ENE| LS D 320.2 321.6 280.7 101.3
YOY 16.48% 0.45% -6.29% 2.27%

GEMaIA T 547 4 526.7 396.5 144.2
ROE 10.65% 10.10% 8.53% 2.48%
BRI R 53.50% 52.35% 37.32% 11.98%
BEEER 40.51% 40.36% 39.60% 39.60%

NEAE, Wind, BEIESEEFMRATEIR




CXO# R

B CXO#IRARE Fi/AFI2025R1 = Z=F St E g\

698.71Z7T (+11.66%) , YA AFE163.91Z7T
(+56.78%) , EFIZE740.07% (+2.3pp) ,

ROE (F14) 9.74%. 25Q3SEIEUTN247.51Z
T (+10.03%) , VARFEFES1.1427T (+47.69%)

PEREKIFE, CXORMREKR25QIFRITER.

BT ZIM5E: 1) lEKFTRIBRCROMIRIHIK
IR&E, BHETENKEESMEEGEE . HEH
EME#EK; 2) COMOEHEL THEITESEHR
f&, MeSRFFEIeE, SKERAARFEIT B REFIT
BELLRSEK, SR EREFREH SR
SR, WSFREPEHANISIEKER T RIFEM;
3) AHIZACXOFZ B EIF EFM, MAHERX
@R, BREMISHIK.

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ABRCXOFITU2023-2025Q3F E N & fxR

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3

IO 914.7 865.9 698.7 247.5

YOY -2.29% -5.34% 11.66% 10.03%

|l R A 541.3 541.9 418.7 144.3

EFZ 40.83% 37.42% 40.07% 41.69%

Sas 22 21.7 23.3 18.1 6.2

B 2.37% 2.70% 2.60% 2.51%

IR (RFL) 89.0 87.2 62.4 22.2

B 9.73% 10.07% 8.93% 8.97%

WeEmE 51.0 47.8 31.9 11.3

% 5.57% 5.52% 4.57% 4.56%

& & -8.2 -10.9 3.5 0.2

Bz -0.89% -1.26% 0.50% 0.08%

4 13 177.0 129.8 164.7 51.8

B 19.35% 14.99% 23.58% 20.93%

I3RS F5E 176.3 130.2 163.9 51.1

YOY -18.59% -26.19% 56.78% 47.69%

N9E2F5E 166.0 128.4 126.3 49.3

YOY -13.79% -22.67% 30.63% 34.79%

GEMaIA T 251.2 199.2 187.6 68.1

ROE 11.96% 8.13% 9.74% 3.01%

AR 44.11% 39.25% 30.59% 10.59%

BEEER 28.06% 27.16% 25.22% 25.22%
AT, Wind, EfSIELEFTRARE




2R IR

B PARRAR EHAR2025RT = F ESSIME WA

2548.71Z7t (-3.58%) , VAR&FIE302.61Z7T (-
0.85%) , EFIFEHK41.46% (-0.5pp) , ROE (F
1) 8.43%. 25Q3XLME WK ANTI2.412 7T (-
1.02%) , VAEEFE74.6127T (-5.30%)

REARIR25QIEA LR, BFEFEER. FliERLE
BARDL. PHTIEERZ=HEERER, S5
ZyEEKHHLL, ,\B%T]Baum*ﬂ BHEREXEE, hH
EXRRNEEARTEHE. HPHREE, EAERA
BER, EhuERLiEd, ENCOEEAHER
BRE®EHHMFEL; KA%EE, HEME
ERE, BRI PAREOTC+HRABHZE R
RELRPASRERH

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

#Fx: ARRPZEF1TI2023-2025Q3F E N K EHR

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
IO 3610.6 3458.7 2548.7 792.4
YOY 6.20% -4.21% -3.58% -1.02%

|l R A 2,016.4 2,018.4 1,492.0 472.6
EF|Z 44.15% 41.64% 41.46% 40.36%

Sas 22 846.5 746.2 522.9 169.1
Bz 23.44% 21.58% 20.52% 21.35%

eepmEf (BRRFL) 198.6 201.3 139.9 47.9
B 5.50% 5.82% 5.49% 6.04%

WeEmE 100.6 101.0 66.4 23.8
Bz 2.79% 2.92% 2.60% 3.00%

& & 4.9 1.4 3.6 15
Bz -0.13% -0.04% 0.14% 0.19%

4 13 393.9 320.7 315.8 76.8
B 10.91% 9.27% 12.39% 9.69%

I3RS F5E 377.9 307.8 302.6 74.6
YOY 40.37% -18.55% -0.85% -5.30%

ENE| LS D 336.1 265.5 257.8 74.6
YOY 30.63% -20.98% -8.47% -4.98%

GEMaIA T 397.8 347.2 230.5 57.2
ROE 11.06% 8.74% 8.43% 2.04%
BRI R 62.92% 58.86% 42.65% 13.05%
BEEER 37.84% 37.25% 37.67% 37.67%

NEAE, Wind, BEIESEEFMRATEIR




GUOSEN SECURITIES

= T as itk &Y EEi%

B EITSEMARRAR ETH A BI2025RI = FE LM E I IAN1776.812 7T (-2.26%) ,
V3% F5H8265.912 T (-14.05%) , EFIFE K48.08% (-1.6pp) , ROE (Fi%)

F: ABREITEMTF1TI2023-2025Q3 = EN & aER

mB (fz5t) 2023A 2024A 2025Q1-3 2025Q3
5.80%. 25Q3§EI"‘§HJ£45I)\599.61Z,7T: (+2.28%) y UH?%*'J}TQ?Q.Q'{ZJTE (- F'é:llkl&)\ 2397.6 24311 1776.8 599.6
5.07%) . YOY -26.45% 1.40% -2.26% 2.28%
B EFGE: 25Q3E RS TR AEAFHEK106%, IESFER A, SULRA s ;5223(;/2 l{fg;f 489(2);/5 473;§;
1242 . (s} . (s} . (s} . (s}

25H1 B4, WEinsa g, RIBBGHES S, REERER,
Hﬁf T8 j—i‘ | lk557 _LLJL FERBIRIANFEE T, REFTKEM et 2 371.8 371.4 273.8 96.4
BZEERNMEESEM, FHREKARAE. REET, MEERLE, B 2% 15.51% 15.28% 15.41% 16.07%
il EBERBEFH. BiLEE: 1) RENE+HENET&REELS AR g 22 (Izz%ﬂ}k) 190.7 196.6 144.8 499
BESHTESSROAS LX, MBRET. BYEF. FiuEF. BRERE A= 7.95% 8.09% 8.15% 8.32%
& 2) AIEST. IO SR AR, W&z 229.8 236.3 163.1 55.6
o o ZH = 9.58% 9.72% 9.18% 9.28%
m ERFH: 25QAUAFLEE TR, TEZREEHER, RRBFEIBET T i 31; 23; 5; 3;
. BMERA=ZEGFHTULANBERMAEEERNATL W, BAIEEM ~ - T1.31% 0.97% 0.33% 0.60%
REFNE, BF BRAN HENASERBRRREEEHERITS & gz ) 397 7 328.5 T =
18, WINEIRRERSESE, MEHOBSRIERE,; M. ALXT., B % T2 16.59% 13.51% 15.02% 13.30%
B ERZAE MR LS. HESTAHBME. HOBREEA, ERNKRLEE. IESFE 396.6 332.1 265.9 79.9
HIgEE RS S, MERETT, FAET, ZHETE. YOY -50.61% -16.27% -14.05% -5.07%
) ‘ - _ e FE 316.0 295.6 233.5 79.7
W SMOBT: 26Q3RMBLEURKE, BMENTSER. VDTS FZEREH YOY 58.06% 6.46% 15.68% 4.30%
ZEOHEFW, ERLZXIFERXLSTAETE. BFAAENVEBIEENHAH RoE 9.06% 7.26% 5.80% 1.71%
PRGN OBR, Ba. PALMERCNEMESRES, BIETE pafEits 39.36% 38.42% 27.26% 9.01%
T R Sk SRR S AR F1, WiBERETT Fok, WEEYE. EERRE 27.29% 29.65% 29.81% 29.81%

ARIAE, Wind, EfEIEHFEFARTEE

BEYRAREXZEHNRRERRERTMERNS



%17 AR S5HRIR

B ETRSIRRARET AR20250 = FELHWE WA

440.6127T (+0.41%) , VAREFIE40.412T (-9.37%) ,
EF|Z 538.82% (-0.5pp) , ROE (F1J) 7.85%. 25Q3
SSMEWIIAN154.992 7T (-0.65%) , VATEFE15.8127C
(-19.13%)

ZEBFZFMEULERFEETFRREZBFINEEER
F00, BEFrARSIR20257T = FF A G L4512 E G A 1
K, EFRLEFRHZNTEEE. PTEERRE, 4
HIERTH OREFFENMREENDEZRLSER, TFEEHE—
LB, 2025 =FEIRMENFANBBRABITE, —
Kb ERMER . PEEFNAFENERETIT, AE
RS ITIEFEN L ABFEREMBENAE . SMNEE
Kz, IRRETLBRRREBAETILS, MRSRE.
ARSFRENFER AR EFFNARFIENFAE, AETRS
A HERE R MR SHEE MM EREFH. BIXE: 1) I/
ZRFENFARNDOERED LK, MBRRH; 2) &
FRBEEM. EAEREMEURFATAIR AR
HAELAT, MEEES.

BEYRAREXZEHNRRERRERTMERNS

‘ EiSitH
GUOSEN SECURITIES
#=: ABREITIRS F1TIk2023-2025Q3 = EM KGR

mB ({z) 2023A 2024A 2025Q1-3 2025Q3
VN 578.3 585.4 440.6 154.9
YOY 27.48% 1.24% 0.41% -0.65%
=l A 346.8 361.2 269.5 91.9
EFZ 40.02% 38.30% 38.82% 40.64%
SHEE 64.4 68.3 47.2 17.3
) E 11.14% 11.66% 10.71% 11.19%
wImgem (PRRFE) 69.0 72.1 53.3 18.3
E-):: K 11.93% 12.31% 12.11% 11.80%
&2 E 6.6 6.2 4.3 1.4
2= 1.13% 1.05% 0.99% 0.93%
4% 25 9.2 11.0 8.0 3.2
B 1.60% 1.88% 1.83% 2.05%
% S| 56.3 47.6 43.8 17.3
¥ kA 9.74% 8.13% 9.94% 11.19%
U % F5E 51.3 44.5 40.4 15.8
YOY 355.54% -13.23% -9.37% -19.13%
NAEEF3E 50.1 38.8 39.3 15.8
YOY 261.66% -22.46% -2.99% -19.13%
ZEMAIe 125.4 106.9 83.8 32.8
ROE 11.20% 8.83% 7.85% 3.06%
BRI ERE R 59.34% 56.64% 41.82% 14.42%
BREAE 47.95% A47.74% 46.84% 46.84%

NEAE, Wind, BEIESEEFMRATEIR
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=R B

EWunEiE, FFEHIE

IR E EE KE%E ]

4

B ERE LiFIRRAR L2 F]2025RT =2 E L3

EiSitH

GUOSEN SECURITIES

F=: ABRYESPE EFFITI2023-2025Q3 = E M K etk

EAINIB.BIZTT (+7.96%) , JAREFIEs.61z __RE (L) 2023A 2024A 2025Q1-3 2025Q3
VN 115.2 122.6 96.6 345

7t (+32.08%) , ROE (313) 2.67%. 25Q3=L YOY 9.81% 6.42% 7 96% 12.54%
MEWWANSL ST (+12.54%) , JAEEFE  ELmA 61.6 66.0 48.8 17.0
B EFE 46.58% 46.16% 49.50% 50.78%
3.31Z7% (+59.93%) . T 6.6 182 ad 5o
a3 ) i s . P 14.37% 14.80% 14.87% 14.95%
EFIgES: 2025Q1-3HRIREEXEFIZFR H49.50% T (P 133 50 e i1
(+3.4pp) , #FIZEK8.90% ([EILL+1.6pp) - P 11.54% 12.26% 12.04% 11.97%
. ‘ B 14.1 14.2 10.8 3.7

BRAZE: 2025Q1-3HE/ B/ A IS ERERY g 12.259% 11.59% 11.15% 10.74%
2H14.9%/12.0%/11.1%/0.3%, SBIEL WMszEm 4.7 0.8 0.3 0.3
N P -1.46% -0.64% 0.29% 0.95%

+0.4pp/+0.1pp/-0.6pp/+0.7pp, $HE. BIRFTAR N e T o e
EILLBE B FriEFH, FUtEEBRT A RENIIRY 3k B F % 9.47% 6.39% 8.90% 9.58%
RASEE B S SHHERAEM. Elnii "o 78 5.6 >3
YOY -52.33% -28.94% 32.08% 59.93%

fndEeFE 7.0 4.6 6.4 3.3

YOY -65.11% -34.85% 52.85% 59.93%

AN &5 7.6 15.1 7.2 6.0

ROE 3.30% 2.39% 2.67% 1.02%

BAEELE 28.78% 29.97% 23.50% 8.20%

BEAER 18.63% 21.36% 24.01% 24.01%

ARRE, Wind, EfSIESFZFMRAERE F: QAREGHF LFIRR1SHK QB AEER (BAREY. EEREY.
EFE XA, ERER. BRiEE. EEEY. MED. BHEE. YR ATE. MRT. RIERED

BEYRAREXZEHNRRERRERTMERNS



L

R L SBINTRERES, BETLRSERA &Y EEis

GUOSEN SECURITIES

W B 320252 FWAIESIFRB. NEE/ZEEWILEXE, WLSEmIZMRAFE (Charles River, Bio-Techne) <ig#& el
(Waters, Agilent) <& &8It (Thermo Fisher. Danaher. Sartorius. Merck KGaA) HItER,, ARt ERTHRIEEHIMET
iizbiotech/CDMOTR ML IEINCAPEXR AR &1/, FHEHBETFCOVID- 195 £BKEN EM TR, AMtEREERFKTE (e.g.H3~61TH
KEEAZ129A) o 2024FRXFI R FEWAXRIREWE L FHFEHMIEILK, FEFaREWE2023FN L T EEEFmt
12 MENEAX2025FWANIESIE, KEPTHMERIEEK, X20252FKEFATMEARR.

B EHA: 2025Q1-3EYWiRtTR, FFEEERR L RIEEIE. £HR % ERFRR2025Q1-35F YL, VAREFE,. fN3E%FE 2592 R EL
+8.0%/+32.1%/+52.9%, EWimitta, FFEERRELL KIEFEIE; 2025Q1/Q2/Q3IEUW 5 Hll+4.0%/+7.0%/+12.5%, YIEESF;EH 5 7
+15.4%/+22.2%/+59.9%

B OEEEN: TURSELTRBRENSR, NBINEXERWHRKXE, THEPEFEUMEBMER, EMHEARMEHY, itHEX
BEENE. BRNLEREWMRMLEN, FERE~MmEHVIACCTFRIAESUE; MACapExig N, Faed KRN ; INiE
kLR, RBINESNERF; BESKEVELRMEORE, £afF LT ERERESEE. BNX IR/ BFEERF
1, RRBERBEEATS. RIERRCHESRZ LRSI, MAREY. BEFE. BBEF.

BEYRAREXZEHNRRERRERTMERNS



TS

HEIRRABR E /A TI20258T = F B S IE WA
858.51z Tt (+0.74%) , VAR EFE35.21Z T
(+8.92%) , EFZE}34.08% (-0.3pp) , ROE (F
) 9.51%. 25Q3LHWE WK AN280.81Z 7T
(+2.09%) , VARLEF[HI.74Z7T (+37.76%) .

TehZEFRERL, R=FEFERRATR, EE
FNEGFRI NG ERE L B AR & REH Il b
AIEPHE TR HERE, 2025Q3Z EMRRFARLLNER
. REENSHREURBLHKML 7 Z L% M HHED)
T, &BMRBEFERTUTEHIFZE. LI,
ZREMEWFIRRRE EREUAKXRIFL~mHEE
BX, THEBEITULEELEEATHMERmE TR
MEETWAR. EWIERISEEEHAESE
S A SKAREE Sl

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ARRZEIE F1TU2022-2025H1 = E MK gt

WA ({Z7T) 2023A 2024A 2025Q1-3 2025Q3

IO 1108.3 1162.2 858.5 280.8

YOY 10.83% 4.86% 0.74% 2.09%

|l R A 729.8 767.8 565.9 186.2

EFZ 34.15% 33.93% 34.08% 33.68%

Sas 22 253.1 280.2 200.7 66.7

Bz 22.84% 24.11% 23.37% 23.75%

eymEEf (RFL) 44.9 48.7 34.3 12.0

B 4.05% 4.19% 4.00% 4.29%

WeEmE 1.5 1.3 1.6 0.6

Bz 0.14% 0.11% 0.19% 0.22%

& & 7.7 9.4 6.3 2.0

Bz 0.70% 0.81% 0.73% 0.72%

4 13 52.6 36.7 38.2 10.6

B 4.74% 3.16% 4.45% 3.77%

I3RS F5E 48.1 33.2 35.2 9.7

YOY -3.71% -31.02% 8.92% 37.76%

N9E2F5E 47.2 31.9 32.8 9.7

YOY -2.38% -32.42% 6.24% 37.76%

GEMaIA T 140.0 126.9 116.5 33.6

ROE 14.09% 9.30% 9.51% 2.61%

AR 103.96% 100.67% 73.44% 24.34%

BEEER 64.99% 66.66% 64.91% 64.91%
AT, Wind, EfSIELEFTRARE




ELES

B EERRAR EHAT20258 = FE LIME IITAN255.112
7t (-39.99%) , VAREFES.01Zt (-89.37%) , EFIZER
7939.55% (+0.3pp) , ROE (F14) 0.42%. 25Q3LHE
AP IEAN96.312 7T (-20.12%) , VAEEFI5E3.012 7T (-
70.80%) .

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ARREE F1TU2023-2025Q3 = E M KRR

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
IO 853.5 520.6 255.1 96.3
YOY 6.27% -39.01% -39.99% -20.12%

|l R A 506.9 315.2 154.2 58.2
EFZ 40.61% 39.45% 39.55% 39.56%

Sas 22 108.8 82.3 55.5 22.8
Bz 12.75% 15.82% 21.76% 23.71%

eepmEf (BRRFL) 28.2 28.7 20.4 7.3
B 3.31% 5.52% 8.00% 7.61%

WeEmE 51.9 45.6 28.7 10.5
Bz 6.09% 8.76% 11.23% 10.89%

& & 3.1 5.5 6.2 2.1
Bz 0.36% 1.05% 2.42% 2.18%

8 F13 109.9 38.9 5.2 3.0
Yk 12.87% 7.46% 2.02% 3.15%

VT 5 116.3 34.1 5.0 3.0
YOY -23.81% -70.72% -89.37% -70.80%

ENE| LS D 110.4 29.7 0.0 3.0
YOY -25.17% -73.06% -99.96% -69.21%

ZE a4 n 144.3 1.7 38.2 20.5
ROE 9.27% 3.18% 0.42% 0.25%
BRI R 48.11% 28.66% 14.22% 5.53%
BEEER 33.02% 32.25% 31.24% 31.24%

NEAE, Wind, BEIESEEFMRATEIR




[l m iR IR

B MEERRAR EHAT20255 =ZFESSME A WA
184.51Z T (-0.36%) , VARAEFE39.01zTt (-
21.64%) , EFIEH44.98% (-8.4pp) , ROE (Fi)
5.73%. 25Q3SEIEIANGE.71Z T (-0.84%) , VAR
A FIE11.712T (-34.56%)

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ARG SEFITI2023-2025Q3F E M KZ1EER

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
AN EN 255.6 250.3 184.5 66.7
YOY 16.33% -2.07% -0.36% -0.84%

|l R A 124.8 123.8 101.5 36.1
EFZ 51.18% 50.56% 44.98% 45.89%

Sas 22 28.3 21.1 15.0 8.2
Bz 11.07% 8.42% 8.12% 12.26%

eepmEf (BRRFL) 17.8 19.0 14.0 5.1
B 6.95% 7.58% 7.61% 7.72%

WeER 8.7 9.5 6.3 2.2
% 3.42% 3.80% 3.42% 3.34%

& & 1.9 1.0 0.5 0.1
B -0.75% -0.39% -0.25% 0.17%

4 13 61.4 68.7 42.2 12.6
Yk 24.03% 27.43% 22.85% 18.87%

I3RS F5E 54.1 62.4 39.0 1.7
YOY 10.59% 15.17% -21.64% -34.56%

N9E2F5E 50.8 58.2 37.0 1.7
YOY 13.08% 14.67% -20.04% -34.56%

GEMaIA T 78.7 21.6 11.7 6.0
ROE 9.15% 9.61% 5.73% 1.68%
R A 30.77% 28.39% 19.80% 6.93%
BEEER 19.34% 18.66% 22.79% 22.79%

NEAE, Wind, BEIESEEFMRATEIR




B ERIARRAR EHAT20258I == E LI E WA
608.31Z7T (-7.92%) , VAELEF5E61.3127T (-8.42%)
EFIEH31.34% (-0.4pp) , ROE (F19) 4.85%.
25Q3WMEMUIAN191.81Z27T (-10.35%) , VAEEFE
16.21Z7C (-26.56%)

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

F: ABRERIZEFITI2023-2025Q3 = EM K IatR

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
IO 840.2 867.2 608.3 191.8
YOY -1.45% 3.22% -7.92% -10.35%

R A 594.3 603.8 417.7 132.6
EF|Z 29.27% 30.38% 31.34% 30.87%

Sas 22 57.2 53.1 37.3 12.8
% 6.80% 6.13% 6.13% 6.66%

IR (RFL) 56.9 59.4 42.9 14.5
B 6.77% 6.85% 7.05% 7.55%

WeEmE 48.4 58.1 42.0 14.0
% 5.77% 6.70% 6.91% 7.28%

125 25 0.8 0.3 1.9 1.6
Bz -0.09% -0.03% 0.31% 0.83%

4 13 65.0 52.2 57.5 15.0
B 7.74% 6.02% 9.46% 7.83%

I3RS F5E 67.0 57.4 61.3 16.2
YOY -21.83% -14.29% -8.42% -26.56%

N9E2F5E 57.3 54.0 57.4 16.2
YOY -22.07% -5.72% -7.49% -26.56%
GZEaleTh 98.3 92.9 61.4 28.5
ROE 5.94% 4.50% 4.85% 1.26%
R A 49.90% 48.87% 33.83% 10.62%
BEEER 34.25% 34.97% 34.02% 34.02%

NEAE, Wind, BEIESEEFMRATEIR




ICLARIR

B |CLIRIRAR ETHAB20258 =FE LW E WU
181.51Z 7T (-15.07%) , VAREFEH0.21Z T (-
92.50%) , EFI%EHK34.08% (+0.4pp) , ROE (F
) 0.48%. 25Q3LIEWINGS.31ZTT (-8.96%) ,
YA FE0.41Z 7T (+149.49%)

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

%: ARRICLF4T4r2023-2025Q3 = E N & 4aEx

HE (Z7%) 2023A 2024A 2025Q1-3 2025Q3
IO 311.3 281.8 1815 63.3
YOY -38.12% -9.45% -15.07% -8.96%

R A 199.3 189.7 119.6 40.7
EF|Z 35.98% 32.70% 34.08% 35.68%

Sas 22 42.1 38.9 25.5 9.1
B 13.51% 13.80% 14.07% 14.44%

eepmEf (BRRFL) 25.8 23.9 15.1 5.3
B 8.30% 8.48% 8.33% 8.31%

WeEmE 17.1 16.0 9.8 3.3
#ZEZ 5.50% 5.67% 5.38% 5.28%

& & 1.8 15 0.2 0.2
B 0.57% 0.54% 0.10% 0.39%

4 13 9.1 -15.8 1.4 1.0
B 2.92% -5.60% 0.78% 1.59%

I3RS F5E 6.5 17.5 0.2 0.4
YOY -88.20% -367.42% -92.50% 149.49%

N9E2F5E 3.2 -16.7 0.9 0.4
YOY -94.31% -615.74% -158.70% 149.49%

GEMaIA T 455 29.0 11.7 11.2
ROE 2.82% -5.20% 0.48% 0.36%
R A 55.60% 56.36% 38.09% 13.89%
BEEER 39.42% 39.09% 37.40% 37.40%

NEAE, Wind, BEIESEEFMRATEIR




B EHRBRRAR EHAT20258 = ESIME WA
6864.612 7t (+0.54%) , VAR EF|E125.71Z T
(+3.88%) , EFIEH9.24% (-0.5pp) , ROE (F1)
6.78%. 25Q3LIPEWUTA2300.51Z7T (+1.72%) , V3
B4577830.8127T (-10.81%) -

BEYRAREXZEHNRRERRERTMERNS

4

EiSitH

GUOSEN SECURITIES

*x: AREZGRIBFITI2023-2025Q1 =EMEKIEHR

WA ({Z7T) 2023A 2024A 2025Q1-3 2025Q3
IO 8992.4 9017.4 6864.6 2300.5
YOY 7.50% 0.28% 0.54% 1.72%

|l R A 8,079.0 8,140.6 6,230.2 2,087.6
EFZ 10.16% 9.72% 9.24% 9.25%

Sas 22 377.0 363.7 259.0 86.9
Bz 4.19% 4.03% 3.77% 3.78%

e (L) 178.6 178.3 128.1 45.1
% 1.99% 1.98% 1.87% 1.96%

WeEmE 30.5 32.0 21.0 7.5
Bz 0.34% 0.35% 0.31% 0.32%

& & 70.6 68.2 42.9 14.3
Bz 0.79% 0.76% 0.63% 0.62%

4 13 164.3 149.4 143.8 36.8
B 1.83% 1.66% 2.09% 1.60%

VT 5 134.9 126.0 125.7 30.8
YOY 0.02% -6.60% 3.88% -10.81%

H9E%F5E 118.8 107.2 91.8 30.4
YOY -2.45% -9.74% -19.07% -12.10%

ZE a4 n 243.1 209.8 -90.8 5.6
ROE 8.40% 7.32% 6.78% 1.71%
4R E R 136.71% 132.32% 95.71% 31.74%
BEfER 70.22% 69.91% 70.24% 70.24%

NEAE, Wind, BEIESEEFMRATEIR




GUOSEN SECURITIES

BB ARENTNSEESR (1) &Y EEi%

®: ERBESQRAENTMNSHER

, - —

- AT 454 ﬁggiﬁ) AREFIE (2T PE |§2§ ;gg i%i

24A 25E 26E 27E 24A 25E 26E 27E

300760.SZ IBERETT Efraat 2,495 1167 988 1115 1313 214 253 224 190 325% 63 MHMFXTH
300832.SZ Tl EXhgrti 490 183 178 206 238 268 275 238 206 213% 3.0 fFKm
688212.SH BREEAR EXig-rti 65 0.2 0.3 0.7 1.0 3089 1909 955 636 15% 28 {TKWH
688161.SH BEE R EXngti 117 2.2 2.8 3.3 38 524 417 361 310 57% 22 MHTFXH
688271.SH B EST EXigd-rtil 1,135 126 195 237 277 899 582 478 410 63% 19 {FKm
688050.SH ZEHEST Efraet 123 3.9 4.3 5.2 63 316 288 236 196 161% 1.7 MHMTFXH
301363.8Z EFEFT Efraat 123 3.6 3.5 4.5 58 339 352 274 214 105% 21 MHFXH
688236.SH EVEST EXigrti 93 1.2 2.8 3.7 45 742 335 253 207 44% 06 {fiFKW
300049.SZ Ein A Efr=s 206 1.1 2.1 2.8 36 1821 997 737 571 65% 21 HTFXH
300463.SZ BRE EXhgrti 72 1.3 2.7 3.5 42 567 263 203 170 20% 05 {HFKH
300685.SZ LEEY EXpg1 91 2.5 3.2 3.8 45 356 286 238 201 138% 14 f{hFKH
688358.SH HEEST EXng-ti 39 1.4 1.6 1.8 20 279 253 222 194 99% 20 MHMTFK®
688389.SH )RR Efr=s 60 3.5 5.1 6.2 < 173 1.7 96 - 16.8% 0.3 MHMTFKXH
688029.SH R ES EXig-rti 153 5.5 6.9 8.0 89 276 222 191 173 145% 13 MHFXwH
603301.SH REET EXngd-rti 266 3.9 3.9 5.0 57 69.1 682 537 465 68% 48 HTXWm

FRIKIR: Wind, EfFIESFEFMREABIERIN 3E: SmE2025/1/7BRNITE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BERBEARENTNSEESR (2) &Y EEi%

®: ERBESQRAENTMNSHER

, - -

e N T 245 '3‘2;5{3) AREFIE (2T PE |;2AE :gg gg

24A 25E 26E 27E 24A 25E 26E  27E

688626.SH  HIFEJT E3pg-r1i 82 1.0 1.4 1.8 22 792 578 463 377 50% 21 {FXK®H
605369.SH  #t&KETT EXhg- i 43 1.7 1.6 1.9 21 248 264 225 199 101% 35 fiFXKWH
300633.8Z FIETT EXid-1i 125 1.4 3.1 4.0 48 876 399 314 258 46% 08 {FKH
688575.SH 13 )2 Epg-ti 86 3.0 5.1 6.7 - 284 167 128 - 109% 03 fHFKH
688617.SH BHREST EX gt 400 6.7 88 113 147 594 456 353 271 268% 15 {hFKH
688114.SH  fEAXEik EXrg- i 265 (6.0) 0.1 1.5 29 (44.1) 37814 1765 900 -7.6% -211 #MFKH
002223.8Z  &EKETfr EXhg-ti 356 181 201 237 278 197 177 150 128 144% 11 fHFKH
002653.SZ BER LEHIZS 594 4.0 5.5 6.9 87 150.1 1087 858 686 94% 36 fTXH
000513.SZ  WREREEME EHIZA 314 206 220 248 286 152 143 127 110 149% 12 HFKH
688062.SH  BE*EH-U S 478 170 (10.4) (5.2) (1.3) - (16.3) (32.9) (1347) - -665% 0.5 HFK®H
688687.SH  HIERY 475 48 1.4 2.0 2.6 - 334 238 182 - 7.7% 07 fHFX™
688319.SH  ER#k&E4) ey P5] 93 0.2 0.7 1.3 - 4484 1432 70.0 - 22% 09 fHFXW
688443.SH EHHE%R-U ey P 106 (8.0)0 (5.8) (3.4 04 (13.3) (18.4) (31.2) 279.7 -375% 01 fHFXH
688278.5H  HFEEY E 298 83 107 154 217 360 279 194 137 324% 07 f{HFXH

BRIKIE: Wind, ESIESEZ MR RTON F: SHE2025/11/7ERINTE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BERBEARENTNSEESR (3) &Y EEi%

®: ERBESQRAENTMNSHER

, - —
- NSy —— ﬁggiﬁ) JAEEEFE (27T PE |§2§ ;gg i%i
24A 25E 26E 27E 24A 25E 26E 27E

000999.8Z fEE=H Rz 497 33.7 374 408 486 148 133 122 102 16.9% 10 fFAm
600557.SH  BRZ 7y 86 3.9 6.1 6.8 - 220 141 128 - 87% 05 {FKH
600129.SH  XR&EMH] 7y 112 03 130 156 - 4187 8.6 7.1 - 08% 00 fFKH
688046.SH ZhEAE4Y) HHRIFES5Tl L 71 1.1 1.3 1.7 19 649 540 430 379 51% 28 f{HFKH
301080.5z HBERERE SHHRES5TIWER 100 1.2 1.8 2.5 3.1 81.1 555 408 322 47% 15 fMHTFXH
688203.SH BUEIE A®BESTALER 64 02 08 11 15 3028 817 569 417 10% 09 HFXH
603259.SH  ZHRARTE CXO 2,824 935 1116 1273 1451 302 253 222 195 16.1% 16 f{HTFXH
000739.8z Eigzhl CXO 176 103 112 126 140 171 157 140 126 153% 15 f{FKH
603127.SH FBLT#E CXO 225 0.7 3.3 3.8 41 3042 683 591 546 09% 0.9 HMFX®H
301096.8Z HBEIHEZ CXO 57 (0.5) 05 0.9 1.2 (108.8) 108.2 66.7 495 -20% 1.7 {HFKH
688222.SH H#EBES CXO 93 0.5 1.0 1.2 15 1812 904 751 612 37% 21 #HFKH
002821.8Z ¥k CXO 338 95 14 129 146 356 298 262 231 56% 19 {HFA™
603882.SH &lHEZ EfTARS 137 (3.8) 6.9 8.5 - (35.8) 19.8 16.1 - 52% 09 fiTFKH
300015.8Z Z/RERF} EfTARSE 1,125 356 406 483 566 316 277 233 199 172% 17 fFKm

1066.HK  EEARH E=Fr et 226 207 212 240 268 109 107 94 84 87% 21 {HTFKWH

ZRERIR: Wind, EfSIESSFMTAEIRRTN F: SH{ER2025/11/7RNTE

BEYRAREXZEHNRRERRERTMERNS



BERBEARENTNSEESR (4) &Y EEi%

GUOSEN SECURITIES

®: ERBESQRAENTMNSHER

, - —
e N T 245l '3‘2;5{3) JARAFE (ZT) PE |;2AE :gg gg
24A 25E 26E 27E 24A 25E 26E 27E
1789.HK ZRETT Eig-ti 59 2.7 3.3 4.0 48 215 176 146 122 104% 08 {FKH
2005.HK  AMZHEH LEHIZS 84 9.8 9.4 98 107 85 8.9 8.5 78 147% 3.0 {FKH
0512.HK mMKEZ I 272 229 202 225 255 119 135 121 107 150% 3.7 {hFK™H
0013.HK MEEH HEFZ 188 27 305 438 77 692 62 390 245 50% 01 {HHFX®H
2162.HK Ri&L-B S 475 157 (5.2) (4.9) (5.8) 05 (30.4) (31.9) (27.2) 2953 -20.8% 0.2 {HFXH
9926.HK REEY ey P5] 942 (5.1) 0.3 73 179 (183.0) 32471 1290 525 -76% 47 {HTXH
1530.HK =578 ey P%] 639 209 238 271 307 306 268 236 208 135% 20 {tHFX®H
6990.HK FRMEiEZREH-B EH7h 869 (2.7) (7.2) (3.0) 4.8 (325.7) (120.5) (287.7) 1829 -81% 05 {iTFXWH
2480.HK  ZM&4-B ey P 39 (1.7) (150 (1.3) 12 (23.0) (26.5) (30.5) 334 -19.7% 01 fHFXH
2268.HK HRR&EE CXO 777 10.7 140 192 260 727 557 406 299 16.1% 16 {HFKTF
2273.HK EE = EfrARSE 63 3.1 3.7 4.7 59 205 171 135 107 129% 0.7 HTFXH
2666.HK HIKETT EXidi & 112 203 212 220 229 55 5.3 5.1 49 118% 13 f{HFXKH
2522 .HK —BkBHY EfTRS 58 (0.5 0.5 0.8 11 (125.9) 1180 714 512 -32% 23 #HTFKH

ZRRIR: Wind, EfSIESEFMAAMEERIN . RiEN2025/11/7RMTE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.

BEYRAREXZEHNRRERRERTMERNS
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