©) BBt

GUOSHENG SECURITIES

EARRRE | FIREITF
2026 4 05 /1 10 A

3B 74647 (600036.SH)

2026 —F R 53 TROERRIA, MEETEEKF

4
BRARATIE 2026 S=—F 3R, /N 3) 2026 % —ZF & I E i 869.4
127, FlH+3.8%, I )3#4F)E 378.52 17, FlH+1.5%.

—. gk LR A

B, AR RIFLHR A, A5 1Q26 RELIEIL 869.4 12T, Rk
+3.8%, 1Q26 #%iz4x 2025A #Rpb+3.79pct; 1Q26 K £33 &4 4]
378.52 127, FlH+1.5%, 1Q26 34k 2025A 3R k+0.3pct.

SPFLGRKREE: 1) 2LLERREKE ., Wby @, 1Q26 £ &%=
MAET #k A5k 7.7%, 1@ 4k 2025A vk 1.1pct; W57 @, 1Q26 % &
£3# R N8 ks 2.7%, 1Q26 4 2025A VK 4.1pct. 2) FLEFAME
BT dK T8 2 SR B I, 1Q26 %5 2025A F 4 3 AR A L 45 7T dk T 1
0.6pct. 3) HAAIE EMNER A2 E AR, 1Q26 FHibiF QNI R
25 1.2%, 42 2025A V4R 1.5pct. 4) R&xTLgTaRE R . 1Q26 3K
%itigie & 4k 3.3%.

= BRAMERIF R, FTARELT.

3] 1Q26 K # = %t 13.48 B 1L7t, FlH+7.62%, 1Q26 FlHigikiz b
F B HAMAK 1.14pct, 42 2025 K3 K 0.06pct. 235 1Q26 K G & 4
7.46 Z1LA, FlH+4.76%, FlHigikix 2025 F R 4K 0.61pct; 1Q26
AR LFF . EAELR S A +14.1%. +12.5%, Flkigiks 2025 4
R4 #1384 6.73pct. #4 M 0.07pct. 3] 1Q26 K #i &3t 12.19 Z 1L,
Fl1b+8.14%, 1Q26 F ik 45 b4 F) A% 0.33pct, 4 2025 4 R38
% 0.17pct. 8] 1Q26 A AL 9.96 H1LT, FlH+6.86%, [l3g
k425 2025 F RI4E1% 1.27pct,

R LA, sTAMBRFER . 1Q26 AxT AN THAH 3.44 H 1L,
Flrb+12.8%, Flr3gikix 2025 R3¢ K 0.51pdt; 1Q26 REE fF#k4a
# 3.68 10U, Flt+0.67%, [F)bigikiz 2025 4 KM41& 1.4pct, 2
BT ERMATRID R E, BERMEE RIBIH TR, GHREMLE,
REZPAHE R, 1Q26 A AFHAH 537 Fiet, B
+4.36%, [ b3gikdr 2025 F AR ME% 1.1pct; 1Q26 A RE 424 4.59
AL, Fl+9.95%, Flrigikiz 2025 4 KM% 1.53pct. 1Q26 K
3 BB F, EHG B 50.40%, & A4 b 49.60%, &84 5%
b Hu4x 2025 AR MK 0.39pct; o, AFHART, 1Q26 A5 F2
E 1k 54.20%, K& 42 &k 45.80%, K2 EHA S L ik 2025 £ K38
¥ 1.07pct, 7 B4 2 F , 28 42 b1 53.62%, B& 42 b 1k 46.38%,
8] R HA b kAR 2025 4 R3E K 0.33pct.

=, A& Ak,

/N3] 1Q26 4 8% 1.83%, REFFH T4 8bp, %4 T 3bp.
BhkA: 1) AGKFURBRENFHE. TTRERNOYR, Shd
BERERFL, RERREWTERFERETYm, L&FSKEERIT
M. 238 1Q26 £ &% F I E % 2.84%, FlH-37bp. 2) ftkmARSk
M. 2E) 1Q26 & ARAK Fi k% 1.07%, F-32bp, 453kl K7k &
FTHHF RO A,

EN (£H)

BERE
Ak R H43AT 1T
K IRA ESN
05 A 08 B &M () 37.94
BWE (BFA) 956,840.94
BRA (BHMK) 25,219.85
HFhdARBR (%) 100.00
30 B BEHARE (BHRK) 74.46
R A B
— T ARAT 7300
30% -
22% - \//“ 0y /
AV
14% - J
6% -
-2% A
-10% T T T
2025-05  2025-09  2026-01  2026-05
(=3
IR MNER

Pk EF %5 S0680526010002
BR4R: liufeiran@gszqg.com
IR KA

PAkIEF %5 S0680525070002
¥R 45 zhuguangyue@gszq.com

A KR

1. (3BR4RAT (600036.SH): 2025 3R 53F: & ik
NIGRGEE, WEEEHLEE)  2026-03-30

2. (#BW4AT (600036.SH): Mg Flitik, Al
#A L) 2025-08-30

3. (3BR4RAT (600036.SH): HHmAKE S FEAn K,
FRELLTEY  2025-04-30

1T ERIRER T2
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GUOSHENG SECURITIES 2026 # 05 H 10 E

W, MEERELEENFR,

1Q26 R ABEARAT ZIAEH &4 312.98 12T, RlHigk 1.77%, i
d ., F LR BANARAFIELT, AME 5L S EERAFRK, AL
MBF AL, A EAbIE BIN B L T, {2fEtah B E .

HIRR A, 1Q26 28] F 4 % BANA 4 Ix N 206.56 1270, Bl gk 4.9%,
3k 45 2025 “FR4RH 0.5pct. £, 1Q26 K& Mg B B F 4 N iA
85.07 1270, Bl tb g & 25.42%; X A% F WA 25.4 1270, Fl b3 & 7.13%,
RIZIRFE M 21.31 1270, RFIEK 16.7%, KIZHAELIN 20.32 127,
Fl g% 55.11%, KIZIZHITRIEA 111274, FlHIEK 42.67%, K2
EARHKAN 5.4 1271, FHIEK 28.27%. 1Q26 /&) 4 HAb4E Sl
106.42 27T, FlH-3.8%, Mtask 2025 4 Ay 10pct. # 3k ol
Bl T 2R T AL TN AR Y . 1Q26 A8 3% %K 5 39.86 12
T, % EERIH 117.52 1 AH BT T, RlHiB) 77.66 1274; 1Q26
AMMER A H 20.28 12U, R EFREHa9 5 53.06 2LEIAET H
B, Bl E 73.34 10,

A, FERERFEME, RNRIRAMEA L.

£ T2 1Q26 ARRTHEH 0.94%, K EFRFF. 1Q26 kg o
AT ARBERREE 0.78%, EERITRE 1.14%, 554 2025 F KT
M 6bp. B 6bp, b iR A ST BT R 1Q26 R R R E A
4.44%, %% 2025 AR T 20bp, £ 5 & 1Q26 K MTH AR E
1.15%, %k 2025 F K F & 7bp, MNAAEETHOBRY, 4 2025 F

K EH 7bp, HHFERELSRREE 1.66%, 42 2025 4 K3 Kk 14bp. K
WMUEMIEARRA, BRI PR 1Q26 RAEX5AMESH A 1.48%.
1.29%, 4 %1%% 2025 4K _EF 5bp. EF+ 4bp, $547H AT LA R G KL %
AREERDA X, A2EMNT T EANETE, 1Q26 AKR&EELE
387.76%, 3fit 2025 ARk TF 4 4.03pct, RSk AME H 2.

FFEDL

BRABAT R Z & 3R g L NRAPGR I, R SAURA E G 21
FOAFdE, T2 BAAOHARTEAGLEE, n8) AHRFHE
R RABA M E & RS, E GBI KRB EEH PR EAER,
o H b g LR FS 4 G B ag b, TRt E) 2026-2028 SR )34 F)E R
¥¥ 2.39%. 4.13%. 4.27%, %£FH “EN” FA.

4R 7

1) 2538 KRBT,

2) ERARE RIFGAKE,

3) BINIRERA LM LA, BRI TE.

W 44847 2024A 2025A 2026E 2027E 2028E
AN (BFA) 337488 337532 350359 370487 392369
BRI (%) (0.5) 0.0 3.8 5.7 5.9
JaAAlE (B7 L) 148391 150181 153765 160120 166957
VA% AR E (%) 1.22 1.21 2.39 4.13 4.27
Rk E (T/R) 5.88 5.95 6.10 6.35 6.62
P/E (£&) 6.45 6.37 6.22 5.98 5.73
P/B (1Z) 0.92 0.87 0.80 0.73 0.68

FAFRR: Wind. EEZERGLI GE: RO 2026 F 5 A 8 HK#N

P.2 51T 28 ] 1 RIR K T 7 5
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X FIRE A2 ZT 5 HEF

2024A 2025A 2026E 2027E 2025E 2024A 2025A 2026E 2027E 2028E
Flidk (BFA) T
EEIRSION 211,277 215,593 226,509 242,649 260,296 )3 A A 4 % 1.2% 1.2% 2.4% 4.1% 4.3%
N 3 &SI ON 72,094 75,258 78,569 82,105 85,882 A AT AR 3 0.6% -0.3% 4.0% 5.7% 5.9%
S UE| H N SN 54,117 46468281 45,733 46,191 A AT A 3 % 1.2% 0.2% 1.6% 4.1% 43%
X3 ON 337,488 337593359 370,487 392,369 ERTION £ -0.5% 0.0% 3.8% 5.7% 5.9%
B Ak AR A 2,950 3,097 3,066 3,242 3,433 A BN i -1.6% 2.0% 5.1% 7.1% 7.3%
oAb A2 g 107,616 107,952 110,976 119,297 126,343 F G RN % -14.3% 4.4% 4.4% 4.5% 4.6%
AR A 219,471 218,768 227,461 240,531 254,740 ERS UL £ -2.8% 0.7% 3.5% 5.7% 5.9%
itk & 40,819 39,775 45,528 51,078 57,197
A AT ) 178,652 178,993 181,934 189,453 197,542 AHK
P34 29,093 27,867 27,290 28,418 29,631 ER S g £ 10.2% 7.6% 7.7% 7.8% 8.0%
V3 £ 4 A1 148,391 150,181 153,765 160,120 166,957 2t 6.1% 5.6% 7.2% 8.8% 9.0%
ok 3 3% ik 60.6% 7.3% 8.8% 9.2% 10.8%
KAk (BFR) IEH ARk 15.0% 12.6% 9.0% 8.5% 7.3%
Y 6,888,315 7,258,058 7,786,763 8,464,725 9,227,040 BEN R e £ 9.7% 7.6% 7.9% 8.8% 8.6%
7]k 900,515 966,546 1,051,616 1,148,365 1,272,035 HHI 11.6% 7.9% 7.9% 8.8% 11.4%
IEH AR 3,673,040 4,135,121 4,506,926 4,887,911 5,247,143 ) b 35 ik -4.7% 13.2% 17.2% 8.8% 8.6%
ERS 11,780,168 12,680,920 13,657,351 14,722,624 15,900,434 LR X 13.6% 3.8% 8.0% 7.7% 7.5%
EL X8 371,868 389,603 436,398 576,764 689,521
B 12,152,036 13,070,523 14,093,749 15,299,388 16,589,955 B RANLEH
EP AR 9,195,329 9,924,558 10,710,781 11,648,368 12,975,567 A BN 62.60% 63.87% 64.65% 65.49% 66.34%
HAbit & 5 1,432,248 1,512,374 1,628,828 1,771,411 1,603,722 HF G AME AN 21.36% 22.30% 22.43% 22.16% 21.89%
BEN R 10,627,577 11,436,932 12,339,609 13,419,779 14,579,289 e T F N PN 16.04% 13.83% 12.92% 12.34% 11.77%
Ela N Ry 290,984 352,692 370,327 388,843 408,285
BB 10,918,561 11,789,624 12,709,936 13,808,622 14,987,574 FlERANLEH
MR A AR 1,233,475 1,280,899 1,383,813 1,490,766 1,602,381 BB AT RPATERA 2.59% 2.52% 2.43% 2.41% 2.39%
) Ak 3 5.10% 4.97% 5.00% 5.03% 5.09%
&8 AR AT 69.62% 66.47% 65.78% 65.66% 65.80%
R (L) 5.88 5.95 6.10 6.35 6.62 it F AL 22.69% 26.04% 26.79% 26.91% 26.72%
H R A AT AL (L) 8.70 8.67 9.02 9.54 10.10
H LA () 41.46 43.43 47.49 51.71 56.10 FEXHEH
FNT B () 482 518 559 607 658 Bl 6 (B3 3)  14.76% 16.58% 17.92% 18.72% 19.05%
P/E 6.45 6.37 6.22 5.98 5.73 ERL &3 80.26% 79.46% 80.38% 80.79% 83.28%
P/PPOP 436 4.37 421 3.98 3.76 B2 A 4.70% 3.97% 1.71% 0.48% -2.33%
P/B 0.92 0.87 0.80 0.73 0.68
P/A 0.08 0.07 0.07 0.06 0.06 kERE
RAE R F 0.95% 0.94% 0.94% 0.92% 0.90%
AAA L 3.92% 3.68% 3.66% 3.59% 3.63%
ROAA 1.28% 1.19% 1.13% 1.09% 1.05% H&EEEE 411.98%  391.79% 389.78% 390.65% 402.80%
ROAE 15.05% 14.03% 13.41% 12.80% 12.28%  fE5Em A 0.63% 0.58% 0.65% 0.68% 0.70%
FARR PP
TARRRE 19.05% 18.24% 17.64% 18.29% 18.15% 48 £ (0 H-A48) 1.88% 1.76% 1.72% 1.71% 1.70%
oS — R AT 14.86% 14.16% 13.49% 14.21% 1421% A &FFlaEE 3.33% 2.87% 2.80% 2.78% 2.78%
W R E 89.85% 90.20% 90.18% 90.26% 90.34% & AR AE 1.60% 1.23% 1.20% 1.18% 1.18%

HAFRIR: Wind, FEBEERGFZAT

Z: RN 2026 F 5 A 8 H KA
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B B . teeeeeeeeeee et et et eaeeaeeaeeaaeeue e eeteaseaseaseateeetent et eaneaseaseaseentene et eteseaneeseeneeneene et easeaneasenneent et et entenneanennennenrens 5
B R I ittt eeteterttteteteretetarereret.r.————————————————————————————————————————————.—.———.———.——.——————————————rernrnnnrnnns 8
TR 7T titeitueesseeenaessseensasseeensssesennnssssennsssessnnnssesnnnnsseesnsnssssnnsnssessnsnsseesnssseesnsnssessnsnseesnnnnssesensnsesennssseennnsssesnnnsesees 8
A& %

V8 SR & == bl = k- R 5
Ve A2 =y B 5
LIFe B AR TR I I F o oeeiseisssesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssessssssssssssssssssssessssssesseees 5
J A - 6
VB X R 2 a7 -SSR 6
Ve T H - & -2 A 6
L T TR R s eoiesessessssesssestessssseseesssssassssassasssanssaasssnastanns s e st annseaantaan st e At ann st aaneeaartanntanantannntnantannrrennrenartennnean 7
JZ B BB BB et eseiessstesetsssssssessssssssassessssssssanssssassansaaassesassaastaa st anAtaaa st aaAten At annttanAtantaanrtanrrannrannrenneen 7
VE B i -2 AU 7
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2026 505 f1 10 B

B I

B &1 FRAF /a4 F)0E ] re I %

- Z LN —0— V3 F 4 ) IE
20% A
15% -
10% A
5% -
0% T
_5% p
-10% -
23-03 23-09 24-03 24-09 25-03 25-09 26-03
HAA: Wind, E2ELERGFLPT
BE2: L2t B 7
Tk A (EiD) 2024/12/31 | 2025/3/31 2025/6/30 2025/9/30 | 2025/12/31 | 2026/3/31
A A RS 9.3% 93% 9.4% 9.2% 8.5% 7.7%
A E -10.9% -74% -7.8%] 7.5% -6.8% 2.7%
I8 A A -3.6% -12% 0.9% 02% 0.6% 0.0%
bR S NN 4.7% -3.8% 2.4% 2.0% 2.6% -12%
Bk 1.3% -0.9% 0.9% 0.6% -0.4% 0.4%
RIS TN -0.1% 0.0% 0.0% 0.0%| 0.0% 0.1%
Wit 0.5% 1.9%) 1.8% 1.9% 0.5% -3.3%
i i3 A7 -0.1% 03% 0.9%, 0.3% 0.9% 0.4%
A A AR 0.2% 0.3% 0.2%) 0.1%) 0.2% 0.1%
V2 £ 4 F] 54 1.2% 2.1% 0.3% 0.5% 1.2% 1.5%

WA IR Wind, [E] 275 RBFE PP

BA3: AR KFI It

—B— FREHAR L

20% 1
18% 1
16%
14% A
12%
10%
8%
6%
4%
2% A
0%

—— BHREHR L

# = EEH R L

0 EERE b

23-03 23-09

24-03

HAFRIR: Wind, EBEERGZAT

P.5

HAF 200 % RIRER TP 5
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A4 $8Z
BHBAT
2.5% -
2.3% -
2.1% -
1.9% A
1.7% A
1.5% ’ ’ ’ r r r
23-03 23-09 24-03 24-09 25-03 25-09 26-03
FA R Wind, 2] iR AT
BE5: /% 5 ks KK F
=4 &M EE (R) & RFARAE (Rit; &)
5.0% r 2.0%
L 1.9%
4.5% L 1.8%
F1.7%
4.0% o - - 1.6%
- 1.5%
3.5% - L 1.4%
- 1.3%
3.0% - b 1.2%
L 1.1%
25% T T T T T T T T T T T 10%
O [q\] O (@)l O [\l O o O o O [\l
< n = n S - < n 3 n < n
[} S — — (q\] (q\] on on <t <t v wv
(@] (@] (o] (9] g\l ()] (@] (o] [\ [o\] ()] ()]
FAFI: Wind, [FHEiERGFE AT
AF£6: HERNHR
fMiEE (B, s L) 2024/12/31 | 2025/3/31 | 2025/6/30 | 2025/9/30 | 2025/12/31 | 2026/3/31
SR RMERN 72,094 19,696 37,602 56,202 75,258 20,656
F LR BAAEIN 81,040 21,830 41,867 62,797 84,265 23,133
FEeHAMe L L 8,946 2,134 4,265 6,595 9,007 2,477
AU N PN 54,117 11,059 26,282 35,176 46,681 10,642
BFERE 29,880 11,752 21,894 30,252 36,837 3,986
NRIAE T AR & 6,085 -5,306 -4,819 -8,827 -8,160 2,028
LA A 4,026 1,120 1,451 2,639 3,228 1,129
E:UDIE STIN 14,126 3,493 7,756 11,112 14,776 3,499

HAAIE: Wind, [ HEREFE AT

P.6

HAF 200 % RIRER TP 5
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A7 FR#
—0— B RAT
1.2% -
1.0%

0.8% A
0.6% r T T T T T
23-03 23-09 24-03 24-09 25-03 25-09 26-03
FHER: Wind, [F5ELERGFL P
BEE: #KEEEFE
2.3—03 2.3—09 2.4—03 2.4—09 2.5—03 2.5—09 2.6—03
o BRIRT
FHER: Wind, [FELERGFL P
A E9: FLEN|FA
5| 2021 2022 2023 2024 2025
RN EEH (L) 383.85 438.32 497.34 504.40 508.43
2B F L @RI F M EAE (L) 1,163.09| 1.327.75] 1,42044 | 1,428.10| 1,438.74

o 1sk

FRAEA] (T; #LAT) 1.52 1.74 1.97 2.00 2.02
g 8 & 4.01% 4.58%
HAFIR: Wind, 2258, B EiERFZ AT
JE: KE 2026 F 5 A 8 H KA,
P.7 51T 28 ] 1 RIR K T 7 5
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FF I

%%ﬁﬁkwgﬁﬁﬁ%aﬁA%%&%%,ﬂﬁﬁﬁ%ﬁﬁﬁmmgﬁ%ggg
diE, MR REmERFTEAS FBE, NE) EEEEGEE L P A BAR
MG BRI, FEBNSE R BHFEBA, bR LG A St Ly
M, Fatesd) 2026-2028 SF a4 A) I R K 2.39%. 4.13%. 4.27%, %
“EN A

1. 273K RAT;
2. BRATRE RIFLAL;

3. IBIPIRBE RA M B, B R TR.

P.8

HAF 200 % RIRER TP 5
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S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BRFREE, BEEFTHHELT, A8 B AKNE) 8 LBV T 2 A AIRE b 35 B AGN8) BT R AT FF HE4T
R, I HE A X SN E) JE L IR AR RS BARAIL TARAT . WS 2] o Bk 5 o0 5 B At ek IR 5.
AIRE AT “E BAEAEDA TRANE” IR . RAFRANE BEBA, 1FTHM RANATIES RIRE FATEATH X 9
KA BH . AT RIAALS] H . PR ARSE, SRR B A “BAIEAARH”, ARF AREHATH RS 6 H)
EER 3

27V 5 B
AREZE 4 A VRAE B B BATEA P BIEA LB T IEAZ T L AL TARRAT L )T LRI S, KRS T A
R A AT E I AR R T RAVTAFA IEAFREATAMAMAF |, BT E ZF R ERY 0. RNV
TR AL AT E . IERFERYTLE ARE P o) LAREZ T EURIEA LR EIRA .

I ARIR LKA
HFZB)IP BATA A | HLA
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEN | AR R B R A5 B EE £ 15%0A B
/B AR R AR SR T AT, ok AT || A | AR R R AR £ 5%~ 15% X F]
BIVAIP IR 300 48500 B0 AT Z LTI ZAALS (4F |0 | B | daet B SO A 5%~ 5% 2]
S AL ARG ) R AT 48R (AT 494749 ) WA | AAAT R B A R 4R H Bk @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR R A RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | TTE | ARXFLEE A AR £ -10%+10%
Z_[4]
BAF | AAx R A A ke £ 10% A £
& B E 5B R FT
El % L&
Wbk kT T AR AR T E@IE T 8 512 7 AP AT bk b T AR HiER% 555 SRR AR R 22
BHHRBT E i3
R %: 100077 R %: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
#5 x|
Wik & B A AT R RVE Y ki 1115 B RARATRE duhk: 3R Y| W48 @ K455 =34 100 5 Ao KL 24 4%
R %: 330038 R%: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
P.9 1T RIRER T 2 W




