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1. Ho: SRR EEF, FEITEDBEBE, REHRRMEARN

¥ EXMITEHABRBAZT, BILELBEFRELFINCELRF AT R R EIN LB AR IR 0, 2025 F 4-12 AT hos L8
BIZRM B ARE, #EN2026F, HOVTARATREENFRE LSS 1 ATELELa w5 RN, 2 AT EE T A REMNEE K
X, Eo X B oR LR FALENE; 3 ATHEARZ R, RN EH, 2025Q2-2026Q1 &R 4liE b B2 ERAEZNELER, AF
Ak Rk MAEE, o b O R ERE SO LTEINE RENZ LG AR, BARERE, Mt 2026 F—FE LT LITERR T DR,
oo FE A W R B S i, MRS LERI TR, B BESEE. RREL. KREEE. RFBEL. 240F,

2. AE-AN: SiemBRERLFNBRRT S TH USSR

1) F&E: FREDZBEERE, BEABRINEFSERA, B SMH4ATT K, 2025 FPEFTFTHEENE 316.18 o1, Rk
2.6%; 2025 &% CR10 # 80.3%, shifsuht (k. FFEH) WHHETH, ARA. HFEFE > S HL%RA. BEEXEE (K
BRERTFELN ALK, FREMBHRNAZRA, LHREHREK, ATRERLER) .

2) BAN: FTHABRAMIEK, KD B, B — K EREH oA 5 £ N mbaRifAL, 2025 F+ BLl I AR T HAE
1073.35 ¢ L., R K 2.2%; 2025 F3uh# CR10 4 33.0%, M AEF—&SBMHH TR, aMEFRBFETL, BERREF (ETAH
ZAERBCHEKRAR) . RFE (REBRRY, FREMFEHLL, RKFRAL) . TEFN TR (BEBFXERREHKE, &
By HKig HSARTHOEREA, LHRERALLBEL) |

3) B: ARTHAIEK, RETERF. 2AAFERE e PB4, #ERbLAaFITEAH, LTk R, 2025 F421KE
PR AL 19125 1L £ T, RlHIEK 4.1%; P E T B 131.96 11, FEK 2.2%.

3. AE-GRIRE: SiepBE RS EFIHA, NINE LIRIRGMRBALFREE

M BAR L S DAL E A, 2025 F A RS SRR R FILE B LIL N 4887.71 1L, R K 4.9%, 14k 2024 SR TR 3.2% #4948, A
384 A)E 18271 e, RLi% 0.7%, A RABRHFEL. @R LAMML, PR AMNE, FERAMLME, L&, RHAFRKE;
EFHRAGAH K ZEA MR RRE, 2020-2025 FAiTk H ARk 7.0%, TES T LIRS L, REAKIEFT 2026E-2030E V5344 5.2%
WAL, EERHEAFTRTLEMS RS, TRE P EIFLERA, 2025 FiE55) R4 CR5 £ 66.8%. CRI0 A2 78%, B &4y 47
Yy ik, BRsifFsTE, BREREE T H,

4. AT TR BAFME KRS, BASMERERLHF R, BIFH 5B 2 A%
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@) wo: hamERRaN, XERRES LR
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DR o SRR AT, TER Y ACE, RERMSSES LN

Tk RBIRRATRGOEF, BILELFLFINBREE, ITERIKE, BRBEA D0 RBEA
ifgﬁ%ﬁl‘ja’ié b EEABMIFHEARMET, EERHETHNEIHER, SHEMLAEE ISR, hdhosE kil
% B LR o

LI ISR AR EIN LA A A0, 2025 F 4-12 A4 T H oS R EAE NMBNRE, 3N 2026 5, ho W AM AT &8 L0-F
ARG EEH: 1 AiTEREEA R EN, 2 AXTEET A RAEIMETRKEIE, SRR bR ERRARERE; 3 Aol

il Hx®
M Hve, WM EHEE, RPEYS, MEBIINELERFENRE ., IFEIIRERERE, it 2026 F 2 FAIiTEH2 5 49
TR R EANAL S B,
RaEARey: BSEE (LGgik, €3 RAE P, MAINE,
RAEE)  RTERE (BRI, KEME. FLEE LN |
o, Tt ERE BAGE)
%: 2026F3AKBERm, SN, D REFERE 0 R Lk EAT

B E AT 20 | AR (B RER T Z A, JH &%
R4y (PVCHME o, iTHRE4E) . 413 (AEFP Y

Y

20255FRIELISE 20264FEhISE
s 2R 47 5H 6H 7H 8H 9H 108 118 128 18 28 3H

420100 EEEREE el S “12% | -4% | -12% | -9% | -20% | -11% | -17% | -17% | -15% | -8% 87% | -23%
44219990 b = FIoE 5% | -11% | -2% 0% 7% | -T% | -13% | -16% | -10% | 4% 61% | -22%
481890 ENIFERR HeliRRe 5 -26% | -11% | -12% | -16% | -24% | -7% | -22% | -3% | -18% | -13% | 11% | -21%
570339 ANTELF TEHIESHT -16% | -17% | -18% | -10% | -13% | -14% | -24% | -3% | -8% | -3% | 53% | -30%
961700 TEERE=EEEN E=asAgs. TA/RER 8% | 7% | -5% | -5% | -16% | 0% | -16% | -10% | -15% | -13% | 78% | -44%
391810 PVCHEHT EEIe, KiRIEG. ENEE 1% | -15% | -21% | -12% | -16% | -8% | -24% | -9% | -27% | -18% | 28% | -39%
848180 M. ik, EEES HEAT, BEERE. LWFERE 18% | 8% 7% 8% 4% 10% | -12% | 3% 1% | -6% | 77% | -22%
9407139 NG MRS, KERS 0% | -11% | -7% | -4% | -9% 1% | -17% | -15% | -16% | -1% | 71% | -42%
9401671 ThEsLE ELFER. MEFRE. KSR, BtEsig | -21% | -23% | -16% | -12% | -15% | -13% | -19% | -16% | -22% | -12% | 39% | -43%
9403210 BeAEES AT 05 ) 1% | -8% 4% 20% 5% 1% | -9% 2% | -12% | -3% | 87% | -32%
940320 EEEHFFEER B ELEE. BEflE 1% | -4% 3% 6% 0% 8% -5% 0% 3% 1% | 81% | -29%
9404710/21/29 = MEEE. B85 6% 5% 14% | 13% 7% 9% 6% 0% 6% 1% | 64% | -25%
940490 3k BES 5% | -9% | 6% | -6% | -11% | -7% | -15% | -11% | -14% | -8% | 51% | -29%

BABRR: A BB, TIRIEAT KA
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GoHg: LHRFHE, 2026Q1 2L EREREF

B 2025Q2 ik, HoFEsbibs EAMMASE . 2025Q2-2025Q3, SR AMIANNER A HTEF, FohoRLH
%ﬁ%&ﬁﬁ&;m%Qsﬁgﬁﬁm&ﬁEQWﬁmﬁﬁ%%,aﬁﬁmﬁ%;m%Qyémmmlﬁﬂﬂﬁi
RAEHARR, WEMELLEAALE, RSB ORHMAZITHOLLENERXEAH YR LGERE,

BH: 2026QLARR G B4t b L2 EAAIAER, G LUFY. TAESKNERBR

2026/5/20 2026/5/20 SF#EA LN £ &4 A R g ik dedf 3 84 ) R b E iR

WE R R L AR

EE (det) BEH (L) k& 2502 2503 2504 2601 5 4 2503 2504 2601 5 2502 2503 2504 2601 5 4
300979. SZ A& A 434 37.2 [ 305  9.0%5  -0.3%  -3.0%  —19.4% T~ | 16.7% -20.7% -22.7% —49.6% T~ | —12.7% —14.8% —22.6% -51.8% T~
002003, SZ 15 Z R4y 113 9.5 B2 9.2%  0.9% 6. 7% 6.2% . | -20.4%  3.0%  -20.2% -7.2% . | -18.8%  1.1%  —29.2% -9.4% _—
603055, SH & ‘£ 474t 76 8.5 Bosy  15.4% -10.7% —11.9% —2.9% . | —40.9% 51.9%  5.0%  —19.3% T~ | -57.3% | 75.9%  30.7%  6.5% =~
601339.SH & 1% % # 121 8.1 3di2% | 13.7%  2.3% 14.4%  14.8% | a2.08 -11.2% 43600980 39.8% T~ | 85.9% 0.4%  392.2%  46.3% T~
600987. SH 47 Bl 4 71 7.0 15 0% 0.9%  -12.5%  —7.3% ~_ | 50 -50% 3.1% 2.1% S~ | 53  -0.7%  9.2% 2.2% S~
300577. 2 FiEM Ay 47 19.5 Boow | 295% 8.2%  -3.5%  1.9% T~ | -42.8% 25.6% -11.6% 15.7%  _— | 21.1%  13.4%  -38.4%  31.6% T~
300840. S7 54+ A 60 25.1 2d6%  -2.1%  -8.5%  —12.2%  4.3% T~ | 133.8% [[S7A6R0 93.9%  -19.4% T~ | -17.4% -54.3%  82.4% | -62.8%
603889. SH #7424 57 7.9 -{.o%  -0.4% 1.9%  19.4%  16.5% _— | -0.4%  2.8%  76.4%  18.6% _— | 0.5%  11.1%  72.3%  15.2%  _—
000726.5Z & %A 45 6.1 Bl13%  -5.1%  —6.2%  -5.0%  -6.7% T~ | 109.1%  20.4% -25.8% -36.9% T~ | -3.0%  10.7% | -49.7% -20.4% _—
002083. 87 % A It 47 100 10.5 oo -9.5%  -7.2% 3.2% 3.3% . | -9.8% | -56.3% 1068.5% 41.5% T~ | -12.0% -57.3% [159009% 33.4% =~
300918.SZ L% % 74 14.5 [(SB1.8% -11.4% 27.9%  25.3% | -16.4% -0.3% [EgaERY -17.5% _— | -14.0% -4.2% | -89.5% | -17.0% _—
002404. S7 % F 227 37 6.7 0.4 0.3% 0.1%  16.4%  7.9% S~ | -0.7%  -0.6% 215.2%  11.0% _— | -10.4%  8.9%  819.8% 29.5% _—
603558. SH 4 % & 1 42 12.2 18%  -1.5%  -5.2%  8.1% 2.8 T~ | -2.2%  71.2%  56.0% 51.9% _— | -8.4%  7.3%  50.7%  30.0% _—
300952. 7 1845 515 60 34.9 Bis 7% 12.8% | —19.8%  —12.7% -4.1% T~ | 3.8% | -39.9% -11.4% S~ | -3.0%  -21.0% —27.1% [Eo2ial
300993. SZ & Gz fa 36 11.8 [Bo.ox  5.4%  -0.3%  -12.2% 22.8% T~ | -11.6% -12.8% -33.5% -7.7% T~ | -7.8%  -18.0% -35.5% -14.9% T~
605080. SH #iiT & % 37 26.2 137 0.7% MESONARN -3.0%  5.7% T~ | -20.1% -40.6%  -59.8% —25.3% T~ | -30.9%  —68.2% | =90.9% @ -26.6% T~
002674, SZ 3 A3 43 14.5 -4 o% 7.2% -10.3%  3.7%  -6.0% T~ | -45.3% L =840%| 93.5%  19.3% T~ | -54.9% _ -86.4% | 106.6%  29.9% T~
603307. SH 47 4 % 30 43.6 0% 18.0%  -8.0%  -12.4% 12.3% T~ | -30.4% 20.7% -33.0% 8.2% ,— | -35.8%  9.0% -21.6% 16.7% _—
605189. SH % 4 i 4% 34 17.7 134%  -1.7%  11.6%  17.0%  30.3%  _— -50.9% 138.5% 1415.9% _— | -79.9% DE109N3RN 431.3%  156.8% T~
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AN T HRABARNE, B SRBEESRA

fFdb: FEREADBERAR, BRBRHRES FRERNAZR. KHEH, HRBEL
TR MAR R KAEAE, 2025 5 B FF 7R ENA 316.18 12T, FlHEK 2.6%

H R BIRHMAE RS 2024 S5 FF (1209) MA&H 11.69 T, F3EK 0.4%, 2014-2024
# CAGR # 3.6%

B = S 512t . 2025 £ CR10 A 80.3%, Mk euit (3Fk. 12i2L5) WA Fr
T, MBS (SRR, FE) i dRg

HEEARG: REoE (ABRR) R4 ARAIE. BRAHDCHITEERES, ETREHE
LRF, PRI G KA AT

%): 2025 ¥ B F & F & CR10 X 80.3%

HE& EdER FEEX 2020 2021 2022 2023
- RE% RE% hi 199% | 210% | 216% | 214% | 21.0% | 20.8%
2 | HFE (BEA) | FEAT & 17.2% 16.8% 17.0% 15.5% 14.4% 13.3%
3 EEL =4 x 9.8% 9.6% 9.6% 9.4% 9.4% 9.5%
4 (E3RS ESE =H 12.5% 11.8% 11.6% 11.2% 10.0% 9.1%
5 g e chE 7.8% 7.8% 73% 6.9% 75% 8.0%
6 py o BEORE chE 57% £6.2% 7% 7.3% 78% 8.3%
7 ERiEiA EEEER| =ZE 37% 3.9% 471% 42%
8 IHE RE B 1.9% 271% 2.3% 3.0% 25% 24%
g9 chit BEFE EE 37% 3.0% 25% 27% 23% 25%
10 mEER M=y RE 25% 2.8% 27% 26% 2.4% 22%
CR10 814% | 813% | 858% | 839% | 814% | 803%

BPFERR: BRASIE. TFIRIEFA LA

B: 2025 F% B FFFHMAEH 316.18 1z L

320 4 8.0%
310 1 6.0%
300 |

M 0,
290 | 4.0%
280 + 1 2.0%
270 1 0.0%
260 |

M 10,
250 | -2.0%
240 -4.0%

2017 2018 2019 2020 2021 2022 2023 2024 2025
m E AR T IHIE (LA, £) —— s (B
HAERRF: BRERIE. FFIRIERS AT

B: ¢EFETHNEALYTRA

14 -
12 -
10 - /_

8

(s IS
L

Sk B B A D D DN b ak
RN R R R S, Ay L O, R
L S S S S S S P

)
FARRR: BIRIR. FFIRIEFRA AT
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5‘%: HEABAEAE, B RESERA

BREOE: AESMARERE, PRAVECHITRES, PREHALRF), KTREZLEE, A KIHEHEGHF NG
N MAITIE “ABRR” MRS, LRERBABSBLETRY; FREHAATRETE; LGHFERMEK, 2025 F5%
ME AL N 17.16 1274, FlH3gK 10.0%; 12844004 1.81 12T, RF3gK 12.3%, 2026Q1 L&k L mF 5%, £ IL 4.95
e, B3 K 15.1%, V384408 0.52 /¢, B3 K 20.0%, ¥EikIrik 8 F42 4,

FREMBEEER AR, THBARFRIZE., NATEES FLANEFN, THEAIFREY. TAATAFHB

¥ AR R A ATATIRAK, TR MR TR FH. 2025 N8 LA FERS E 52.2%, RS 2.8 pet; 2026Q1 £41F LS+ E
52.6%, # A FAE2E 105%, B KERREHF SIS BA PRSI,

NEABBmALFEEHAR, XM, #&. TASREMRA KK, THBE LHAMLES, & T ARESBKE R HiEK
¥ 1%, 2021-2025 SF B AN B A SF 3 K K 40.7%, 2025 552 EEILN 5.88 12T, F3gK 22.3%, JxA &bk 34.3%:;
RTREBLER, NoBEEASY., 2aBFE20E/pHMMEERBAKE, BLALEIIANE, AKX, AT LA2,000
EARIEGZHHTE, FATHRT A REELZNREEZLPHEHANRAX R A LIRS 4T 9

B: 2026Q1 A d AR HH#EK 15.1% A: 2026Q1 J2A& 44 F L3 K 20.0% B : 2026Q1 » 8) 4 A 482 £ 10.5%
20.00 16.0% 2.00 30.0% 60.0% r
18.00 14.0% 1.80
25.0% 50.0% |
o soe 1 |
12.00 10.0% L20 20.0% 400% |
10.00 8.0% 1.00 15.0% 300% |
8.00 6.0% 0.80
10.0% 200% |
o oo
2.00 2.0% 020 S0% 100% ¢
0.00 0.0% 0.00 0.0% 0.0%
2021 2022 2023 2024 2025 2026Q1 2021 2022 2023 2024 2025 2026Ql 2021 2022 2023 2024 2025 2026Q1
A (A7) e ] HE 3 A (L) e—] ik — ) —
# A KK Wind, FFIRIERFF AT HER R Wind, FFIRIER AT HAERR: Wind, FFRIERH AT

1 10.6%

1 10.5%

1 104%

1 103%

1 102%

1 10.1%

10.0%
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WA 24 BRI, A, BARRKEN AR

: 202 THIAER R MAZH 1073.3 T
ik KEBIETR, BB ediail, REND, HRkRRt B: 2025FF Bk LR &THARS 1078.35 fo

FIHAABAMEE R, 2025 Fob E b E Aok DA ST HARY 107335 oo, AL z: o
220, TTiH AR F ALK . 6.0%
B RS RAESA MBI, 2025 FRE LA DA LMY 0.95 TIA, B kK 2.0% o o
LB TR, BEZKEAL, 2025 F&5% CR10 4 33.0%, shR =it (FR3E. #4FE. 400 jﬁ
BFELE) RAEF &S (CEZR) WEAHTE, mB~A LS (A8 BF w0 Lo
'Hi ﬁ% 7@ 0 0.0%

N N . . . - , 2017 2018 2019 2020 2021 2022 2023 2024 2025
THEMF: AFEREEER. R, HERDH, PREIKAKERR, $E5709F
TR, BREFT. R4FE

w— [ o AR B A ([0, £) e——lEiE (%)
RAEKR B BRASIE. FTIRIEFAT AT

%: 2025 5 F H4HE4 R ST &M CRI0 & 33.0%

2020 E H ‘:P Q'ﬁt'}iliﬁ]é’n*iﬁ’éﬂl‘%‘g‘ﬁﬁ

1 | #i KB B4 12.4% 12.0% 10.3% 9.7% 8.9% 7.5%

2 |kETH| BEEE | $8 102% 2.1% 9.0% 8.8% 8.3% 71.2% ;gg 0%
I | $EE i £ 5.7% 5.6% 32% 47% 42% 40% 0.80 6.0%
4 | Emska | gdEs 1H 3.6% 3.7% 3.9% 10% 40% 3.6% 0.70 5.0%
5 | Adks | AERE | TH L% 1.5% L.7% 2.1% 2.8% 330 ggg 4.0%
6 | ABC | rEEw | $H 32% 3.3% 3.1% 28% 26% 20% 0.40 3.0%
7 | Ram wE B4 13% 2.3% 21% 1.9% 1.7% 1.9% 0.30 2.0%
§ | i | Ehpw | 38 1.2% 13% 1.3% 1.3% 13% 14% gfg Lo%
9 | @& | EsityAB | s 02% 0.3% 0.5% 0.7% 0.8% 1.1% 0.00 0.0%
10 | Free | r&fEx | +8 0.6% 0.6% 0.6% 0.6% 0.6% 1.0% 2020 2021 2022 2023 2024 2025

CR10 40, 7% 30,70 37.004 36.6% 35204 33.0% e PRSI RFEN (AH, A) e——fbigsg ()
IR BRARE. FRIEE R HAEK R BRASIE, FFIRIEFA LA
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22 BEXPR-FEE P NE TN LV R L G

BREY: SARKRESRKRERE, 2EMRRAIIRCEF, LERAZLHE, AEEHELR, RKEFRMR

2023 S alAEh S AR R IR &, ks'#unz)t@h%ﬁ;&%i% 2025 4 B W & = SICN 3341 LR + 10.0%, b KAk A FDICANF b
+36.3%; 2026Q1 A & ik 10.26 4an;mb +7.8%. iR A AR I, 2025 fLE A £ A E 543%. B & 5L A E 56200,
2026Q1 # #19F % 58.5%. 59.7%. & i & 5% 2025 i%“rﬁé@/\@%m ALXF =,

%T/ﬁ#ﬁ'uié , SR KA, N SIRPI Z TR, NI H— %*jrfi"l‘é%{ii']%*; %S B AR K I‘Iﬁ’rﬁ%

R T AL W@, e, LA, AT FAEMAEAE AR, BRMETEBELY K, SR HREAE, E&?’J“Pi’tﬁ}]ﬁk%ﬁ] i%ﬂ’t
«/? 2025 @&Tili)\ 20.62 1L LR L + 27.6%. 3P 48 B AN 12.29 {L LR e + 3.91%, & kb 35.2%:; 5’]‘@?!7 7R EILK /é'l L d
N 834 1L LRIt +92.3%, &tk 23.9% H 2025 S #AKE A A,

Ea
CHAER B L. 2023-2024 Fon B wEAMNELEIEIE K, 2025 S "3 - 15" B, FE A‘{‘Hg'ﬁ%&%mxi—? o, WHEMAN 1343
LR - 11.9%. /A 3] AR R R 2249 5 9 M 4%, 2026Q1 £ BILA 3.12 1o, FlrtblEha kel ® LA AL R E 5 -F#r, #it 2026
Fo B REF L@
},_

FIEAREHECR, WRNRF@FIHES R, A THEATHLRAEARBS, CHRELLFIRS FE, BARADK

B : 2026Q1 MK A\ F] 3K 6.0% B : 2026Q1 V2 & 4 #)iE B b3 K 10.0% B: 2024 58 € HIN 15.25 /4L
40.00 60.0% 350 30.0% 3500 ¢
3200 50.0% 3.00 20.0% 3000
30.00
0 2.50 10.0% 2500 |
200 e 2.00 oovo 2000 |
20,00 30.0% : o ' -
15.00 10,05 1.50 -10.0% 1500 — —
10.00 me 1.00 -20.0% 1000 | —
5.00 10.0% 0.50 -30.0% 5.00 J . I
0.00 0.0% 0.00 -40.0% 0.00 . ‘ . .
2021 2022 2023 2024 2025 2026Ql 2021 2022 2023 2024 2025 2026Ql 2020 2021 2022 2023 2024

m E AN (L7, A)  e—f i (A A (A2, A) e———(Epdgia (£) = F (feA) mol (LR) =&FER (fe) msbEF L (fed)

HAERR: Wind, iR IER A 5T HAERR: Wind, FFIRIER 5 50 57 HAERR: Wind, A3 A% TFIRIER AT
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22 BEXPR-FEE P NE TN LV R L G

REES: B+ HFWES), FLNIFHE+ EFLFFRR, EARTLE, RKAZTHER

2025 G, 2026Q1 EEAAEESE. 2025 FN 5 FIBIL 109.49 124, FlHigk 22.0%; V2844004 7.68 1et, Rk
10.4%. 2026Q1 S IEIk 26.79 17T, R tbigKk 2.8%; V3440 251 12T, R igK 1.2%. 4% 5% 2 48044K 2025 244 57.5 12
T, BHIEK 152%; LAz DA NILN 102 12T, Bl kg 455%, XA AF_KES; MEPEABSKES, KA
17.6 12T, FlFIEK 13.0%. [EJ73% 2025 F 84k 51.1 120, Flrk3dK 31.0%, FREHFICN 152107T, Flt K3 83.4%, K3
AE3h. 2025 S\ 8] BARE A F 47.6%, JH TR EFFE 573%, FIHIRA 1AANAET L, FREMELESEESBAKE,
RS ARK, HREFRER, HFRE T F LR E 2025 FACNF IR A 60%, & T i, HARFRATABREMLAN
FlPb3d g 42 40%, RiELEMBLERI, EI7iRL RN BRL, 2025 FHIMN 285 e, £E. BoFEIN 7 RES K, HK
XEHINTEIERE,

BELHRLS, BAGEHREL, HEHALNT DA PSS, RAXFERI, BEFRSREHEFRERM RS E,
HhmA LR Y ER, TR RMAL, 2026 FARAERZA PHEGE, RKEEFW,

B: 2026Q1 & AR b K 2.8% B : 2026Q1 12 &% AlEE K 1.2% B : 2026Q1 £.41 R /4 A &5 5] F 48.9%/ 9.4%
120.00 9 50.0% 18.00 1 40.0% 70.0% ¢ 1 0%
10000 | :g.g:ﬁ; :Z.t;g 1 2000 60.0% I 4 30.0%
e : 50.0% | 1 25.0%
000 | { 20.0% 1200 | 1 0.0%
- L 100% | 1 20.0%
6000 10'2% 1000 1 -20.0%
1 0:0% 8.00 r 30.0% | 1 15.0%
4000 - 4 -10.0% 6.00 | 1 -10.0%
1 20.0% 100 | . 200% | 1 10.0%
20.00 1 -30.0% 200 | ] 00 10.0% | 1 5.0%
0.00 -40.0% 0.00 -80.0%
2021 2022 2023 2024 2025 2026Q1 2021 2022 2023 2024 2025 2026Q1 0.0% ‘ ‘ ‘ ‘ ‘ ‘ 0.0%
2020 2021 2022 2023 2024 2025 2026Q1
i . —— Jaak A (L7, —— F
— M (o, &) B Hadgit (F) 2 EEAE (2, &) Bl () L% (£) BAE ()
AR R : Wind, FFIRIE R 5T BABR MR : Wind, FFIRER AT ILAT HABR R Wind, FFIRIER TR
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22 REN Y D N LN e N

RAF#E: FEMEZARSLEL, BAVPE _HARHHE, AFE + 2REANBIRS, AEELY LT, BERKFT

2025 N EHFH, LgFHREK, 2 FFLABIE.671CE L, FHEK 24.9%; 1384409 1.21 /£ T, REK 27.4%, T
A hAERF K&, 2025 AN 0.99 2 £ T, B3 K 27.9%, ¥R 5 TR, JAN GBI E 17.5%; 4k T A, Ik
N 446 1L£ 7T, RIEK 23.1%, & ssEMhi i sh 24 24241, 2025 £ A0 E 4% 35.9%, Bl 0.6 ANEH L. IEHNTHY
AN, #ANEH, 2024 SFRAPEA SRR, DA PH B EH AL 20.3%. 15.6%, ¥4z EAEM H—.

AHFEXFIEN, 5T (B£) mRBE. NERI “T) + FH” WTFRE%, BEMNHFHIEI) |, 66 FALFK, K
Wk IR, 2025 FAEMA ST AR K, RAE, BHIERAD AR K 23.9%, 18.4%; £ T HARA KM, HARK
WK 134.3%, HEH5FERXBBERAT., FHE L 30 2 H, 2025 S4B EHEIN 198 L E T, FiEK 36.0%, ik 2 F4M%,
FHHXFTHLANFERR, BABEIHRAR, N, EE2TLAERNBLEERBK, HEIFD A LN 2025-2029 F171 8 H3%H
7.9%. 3.0%, mKZHE ) H, N8 A XTEH, ZREFLET K (2025 F438 1 BT ) , &mAERR 5% KL, 2025 F
FAVE 21.4%, RHRFA 044N E 05, BAKFATIEA, RKZHFW.

B: 2025 U AR 3K 24.9% B: 2025 J3&4FIEREK 27.4% B: 2025 F£A1 R4 5] 55 K 35.9%/ 21.4%
6.00 - 5 120.0% 1.40 - S 300.0% 40.0% 7 25.0%
35.0% |
500 | 1 100.0% 120 i " i %
| 250.0% 30.0% | 20.0%
4.00 4 80.0% i I =4 200.0% 250% | 1 15.0%
3.00 4 60.0% 0.80 4 150.0% 20.0%
X o L 1 10.0%
200 4 40.0% 0.0 1 100.0% 15.0% o
040 | 10.0% | 1 som
100 f 1200% | 1 s0.0% s0% |
0.00 L L 0.0% 0.00 J L . . 0.0% 0.0% L . L 0.0%
2022 2023 2024 2025 ) 2022 2023 2024 2025 ’ 2022 2023 2024 2025
m— E AN (LET, £) — ki (F) — A (fLEA, £) 2 ——FkEE (&) —EAR (E) —FHE (F)
AR K Wind, FFRIER AT FAER K Wind, FFRIER AT AR B Wind, FFIRIERFT AT
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BP: BRSMEFELEHS, FEROLEFITEAT

Tl TETHEEH. ZEFEGREPEE&SES, $EENITELF, WP E B: 2025 A KB P ART R AL A191.25/C £ T
AT BT HEK, 2025 FLHE P REFTHAML 191.2510£ T, FHEK 4.1% 0 120%

Rk, AMEAEFIARE—., $=. 2025 £4HE DA CRIO & 39.9%, b xiE. £fgh 2
B E A A 13.3%. 10.5%

3.0%

150 6.0%

FETHEAY B, RILRERKEPITE, 2025 FF HE PREFHMAKL 131.96 L1, 100 40%
2] bbi‘g‘& 2.2%, \:‘?\?ﬁg‘l CR10 4 50.7%; %Jﬁjr%, E ﬂ{ﬂi’ff]\\ 1%‘%]3)31’{/71\}7 i%—arlj'f&l/\_lk 2.0%
50
LEATAY: BB (CATERGME 0 A ZnRART, £FTERAELLEH &) o
i%#lzﬁiw ( j’[‘ %jjﬁ A /'l‘l‘ TTJ %l] ﬁ,&%{k & ’ ) /\}:E] %Tﬂ; 'T‘ Jé] ) LILH*@ ( k'&}j 1]——‘#/{& 4& jl:"/ﬁ ’ 2017 2018 2019 2020 2021 2022 2023 2024 2025 o
jﬁﬂ'—%\ﬁ 71’(};313‘75\) — O P AB RN (LEA, £) ekt ()
A 20254 & #B P % S i CR10 & 39.9% AR PR TR AT
1 FEimProcter & Gamble Co, The =H 13.9% 13.9% 14.1% 14.0% 13.9% 13.3%
2 £{a#IKimberly-Clark Corp =H 10.6% 10.8% M.4% 11.3% 11.3% 10.5% 140 30.0%
3 =HREClorox =5 4.4% 4.0% 3.8% 3.5% 3.5% 3.4% 120 25.0%
4 ElitKenvue (EE=RE) =E - - - 3.1% 3.0% 3.0% 100 20.0%
5 FERTEFReckitt = 2.6% 2.5% 2.1% 2.1% 2.1% 1.9% 80 15.0%
6 [BEZER FE 1.8% 1.9% 1.9% 1.8% 1.8% 1.8% 60 100%
7 & EKao Corp HE 2.9% 2.5% 2.1% 1.9% 1.7% 1.6% 40 5.0%
8 Essity AB R 1.9% 2.2% 2.3% 2.2% 1.5% 1.6% 20 0.0%
9 Dude Products Inc =F 0.3% 0.4% 0.6% 0.9% 1.3% 1.5% o 5.0%
10 EiREiEEBeiersdorf AG =E 12% 1.2% 1.2% 1.2% 12% 13% 2017 2018 2019 2020 2021 2022 2023 2024 2025
CR10 39.6% 39.4% 39.5% 42.0% 41.3% 39.9% — PR R E A (LR, £) e—REpEil ()
RABKR R BRASIE, FFIRIEFA AT HIBRR: BRERIE. FTIRIERF LA
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@ w0 hwmmAEmaE, KGR

<Q> AE: Sss B A B, o 3 B 5 A A8 20 3R 3
-ANFE . SRR ETEAAS AR HEsRw S Ty EES

- GORE: SMSEE B YA, AIERIRIEHMRRBAA R E

@ R 42 7

kvysec 4



MIEEN: MAFETHERSE, BALFRKE

L RAR: 2025 £ Bk 3K, 2026Q1 AL, AWINE RRIEHEES L

FRINRFZHE@IF. BAREREEREL, BRIERGECES &I, 5 LURME R RIEE & Kk iag; R EXHR
BHABRMAE T, BINEALNELRE, TS RE2R Y@K, NIMERL %&ﬁf’rlk%iurﬁvﬁ BREA ) 1A

WG EALEEAEE, 2025 F A RS LIRMARE S ILE Bk IL N 4887.71 12T, FHEK 4.9%, m2hinis 2024 “FF LT E 3.2%
BgAE P, I IEEAE 182,71 12T, R 0.7%, BARZBHEABEESEE, 2026 F%—FF, HIRFALTLILN 583.81 1T,
Bl Eb 4 1% 0.5%; 52 3024 4)0E 60.26 12T, B % 0.2%, AE%Em I F Tk, S EIRBAR ) EAAITRKEE,

B : 2026Q1 A% %5 LRIR K Mk 52 I E Ik Bl N 583.81 12 7T A : 2026Q1Aﬁx‘%fl\ﬁﬁﬁﬁﬂ&%ﬁbﬁﬂ?#ﬂiﬁ] 60.26 42 7T
6000 1 20.0% 300 . 1 100.0%
5000 | 1 15.0% 250 | 1 80.0%
1 60.0%
4000 | 1 10.0% 200 | 1 s0.0%
3000 | 1 5.0% 150 | 1 20.0%
2000 | 1 0.0% 100 | 1 00%
1 -20.0%
1000 | -5.0% 50 | l 40.0%
0 . . . . MR 0 0 - - - : - -60.0%
2021 2022 2023 2024 2025 202601 2021 2022 2023 2024 2025 202601
w25 2 JRAE (LT, &) — G B RARY0Y (&) mmm 25 2R A (e, £) — G RAEY0Y (&)
HHB AR Wind, F IR ALK 55T HB AR Wind, iR IE H 5 5 B
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AN Ik EIA: PIFSHERAN, TEAR, XERXGARKE

B: 2026Q1 R RS L LA ETREE, AFH S, Xk PFAELLEAAHEKXERAE

2026/5/20 2026/5/20 SFmMES LONCE £ 3 PR AR IC A £ 3 dedk 3 B4 AR LR
B AL (L) EH (L) ims, 2504 25Q3 2504 26Q1 2502 2503 2504

EH 5 AR

3
£

600398.SH 2% 291 6.1 . 3.6% 3. 7% 5.8% 7.7% 7 | -13.9%  3.9% 2105  1.5% -~ | -45%  5.5% % F 15% 21%
601566. SH AL E 6 12.0 ! -5.4%  -8.3%  -7.6%  5.7% O~ | 70.0%  59.7% -138.3% -63.8% = % -24.4% 4% % -51% 0 10.1% >
gy 0083252 EHFE 14 20.1 b 22.3%  3.2%  10.8%  18.4% N | -29.3% -27.4% -471.8% 16.5% -~ | -93%  -8.7%  -35% -3 9% 179% T
002154, 52 RED 64 4.4 L -3.5%  3.1% 4.5%  10.5% 7 | -71.4%  -45.T%  32.7%  390.0% 7 | -37%  -30.4%  -102%  -68Y% 24% 57% T N\~
002029. S LER 72 10.2 : -6.6%  —11.2%  3.4% 4.9% N | -86.3% 392.8% -243.4% -66.7% 7 | -24%  -36.4%  -165% 66% -102%  302.65 —~/
600177. SH MR A& 346 7.5 b -3.5% | -38.06  -17.0%  3.1% N | -2.8%  -2.0% -61.6% 14.7% 7 | -61%  -12.9% 3% -11% -70% 9.4 T
003016.82 At A 33 7.9 s 6.8%  10.0%  9.8% 7.1% 7 | 977.1%  87.3%  119.8%  191.5% O~ | -61%  -32.1%  156% 84% 95%  303.7%
301088.52  AEMA 38 16.8 . -10.3%  -0.6%  =23.7% —24.6% - | -15.3% -67.5% -15.0% -32.2% N 61%  -25.0%  70% -123% a2 -T7% YN
603196.SH  HigHH 16 27.8 . 11,66 -6.0%  -2.1% 7 | astaw 13w 78.5%  214.9% O~ [ISO70MN 152.0%  74% 12% 6% 252.4%
k¥ 603518.5H 4k 32 9.4 ! -4.6%  -0.6%  -7.1% 3.3 7 | -21.8%  -97.2%  -22.4%  24.5% N 9% -23.0%  -16%  -283%  -25%  21.3% N\,
603587.SH MK 62 13.1 b, -0.7%  -11% -2.4% 6% N | -22.1%  16.6%  -0.4%  21.8% 7 | -89%  —14.5%  -37% 8% 3% 2%
603808. SH HhE 35 9.7 ! -2.6%  -8.1%  -5.1% 7.8 O\ | 50.3% 176.9% 115.5% 0.1% -~ | -597%  1.4% 39% 123% nos 1106
603839.SH  SER % 31 7.9 . 11,9%  10.2% 2485  11.3% N | -160.2%  -72.6%  -91.6%  31.9% 7 | -282%  206.4%  —1748%  -100% 7%  23.9% N\,
002269.SZ M 40 16 : —38.0% 7.7%  22.2% -47% 7 | -59.2% -216.2% 27.0% 75 7% N 3% -T2 7% -1103%  -14% 0% -21.9% 0 N\
B 002563.SZ Ak BAR4 155 5.8 B 9.0% 7.3% 0.4% 12,05 N | -46.3%  4.5%  -T.0%  45.2% 7 | 4% -42.T%  -4% 13% 6% 541% N\
603877. SH KF B 64 13.6 s -8.2%  -5.5% -6.3% -0.7% 7 |-471.5% 22.0% -3.1%  10.3% 7 | -13%  -20.7%  -67% 8% -9% B
002293.52 ¥ H4ik 91 10.9 . 6.8%  9.9% 7.0% 5.9% 7 | 49%  50.1%  49%  30.5% _ 28% 2.1%  -10% 2% 1% 29.3%
gy 00202752 S 59 7.1 ! ~15.3%  -7.6%  -14.8% 14.3% 7 | -47.7% -28.7% -29.0% 15.1% 1% -53.4%  —50% -23% -37%  24.2% N\~
002397.82  HiEMAy 4 5.5 -10.9%  9.8%  12.0%  7.9% 7 | 35.9% -97.3%  1126.3% 108.4% >~ | 108%  70.0%  45% 94% 763% 5405 N
603365.5H K2 51 19.6 s M.7%  20.2%  2.8% 5.7% 7 | -2.6%  43.2%  11.2%  17.1% 31% -9.8%  -43% 54% 14% 16,45~/
002780.SZ =k S b 26 15.7 . 15.7%  20.7%  23.4% 3605 _~— | -d6.a%  1084.0% 206.9% 141.9% _— | -233 [JGeomem] -o% |N29som 1ssn  150.0% N
P4 603908.SH #HEG 21 23.0 . —43.4%  -13.2%  -13.7%  -19.8% 7 | -65.3% -179.5% -717.6% -33.3% O~ | -220% -14.4%  —68% -83% 5705 -22.8%
300005. S IRbA 149 16.8 8. 7%  -24.9% -11.6%  39.4% O~ | -304.0% -20.3% 842.2% 14.4% -~ | 92%  -27.8%  -326% 13% -329% 3245 N
., 002875. S ZHI 29 23.0 -18,3%  -2.4%  -6.8% 12.5% 7 | 51.7%  28.6%  -46% 280.2% O~ | -64% -191.9%  48% 28% -10% 259.1% ~
TR onaresz sems 34 25.9 : 4.7% 21%  -0.5%  16.6% O~ | -50.4% -69.8% —43.6%  12.7% 2% -15.4% 4% -132%  -45%  18.3%

AR IR Wind, FFIRIE R RAT
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BHRKEREE, Rik D KREHFRN N E

B EZFHRARKBEA TR RBYRAS Mo R, RIBRAEKIE, 2020-2025 F+ Hizsh #IRT L T ASMWREK 7.0%, EF5TF LR
*ﬁ%m% it 2026E-2030E 47 eAB 48 5.20 9 A A3k, AR ERBEFR T T TLEMTLY., HEkEHI R TFLRAEF
BHLGERA, My PIMESRA L ERRGURBRIKRE & LB EFLIED,

B iTLEPERERA, LLKBLRREE, SHHRTLEFEIE ST HEMEIRIGAIR, 2025 F171 CR5 % 66.8%, CR10 A2 78%., 2020-
2025 AL B E A B 6y “E MR A BIRSET b RS m,ﬁﬁ%@mmﬁ%%@%%im%#%lmm,mkkmM
16.8% 4 % 9.5%; [ = Spgda b ok, w3 H b FMK 15.9% £ 21.8%, 361 EAK 2.7% F F 4.0%, FHELEFHK

m HRERLLAH, BRERT H,
-

DAE R . R AR R E R T MO HEN, PRI 5B REE EER T 4%, 20255,

B KIE RAAYE, 90 5. 95 B A& 00 & H & &3 B = bt 3F & B fede d B2,
wF T g A T At

b FEAGR 25.5%, ARIAEEKGT HH

FTHE > So A, k3FE WK A LR

B : iE3)$#MR 2026-2030E L35 E 2 509 £ A4k T i mp RiE

B : 2020-2025 2379 & F M 15.9% F+ £ 21.8%

14.0%
12.0%
10.0%
8.0% |
6.0%

300%
25.0%
20.0% -

——

15.0% r

4.0% . 10.0% /\
oo | « B I o -
0.0% J .
ﬁ_ﬁ Pk]&&ﬁﬁ‘/ f‘f ij‘]%ﬂg‘ o 2020 2021 2022 2023 2024 2025
m2016-2020 m2020-2025 2026E-2030E — gk ——dtf FIid AN ——ZT ——id 361E

$ 3% & : Euromonitor. FFiRE K KT #% 3% K Euromonitor. FFiRE KR 5T
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e A7 40 BAI TN

. %&UL(%B%SD SRS BT ARERR, THRAERT TS, ZPRaEfFssmdR,
= 9% B R 7| S R LR, %wﬁﬁﬁ+ﬁ+&i A+A%ﬁ$5ﬁ%,6%%&L%m%%+&TAﬁ&&%%%
%&,iT% nﬁﬁmra BN G AT HEERF RN,

. %ﬁ&ﬁ(%%%SD:Eﬁ%ﬁ%ﬂiﬂwnK% ﬁ%%%ﬁ&oﬁ%%§ﬁk1%ﬂ%ﬁ%%,Aﬁ%ﬁ5%ﬁﬁ
REHRBEARE, FREETHFE. EFHLEFEKIRY, GREMAEFRKERLM MR EE, 2RAK HEFLFL,
Bt AERA, BAGE SR E,

o R4FE (26908.HK): Axu#Hlid 5 AR EH MRS, BARABIRA. FFNEST 5 RS mAE, JU’+%k«ﬂT%ﬁ
%&ﬁi%ih%ﬁ%ﬁﬁA%W%ﬁ §5Eﬁkﬁﬁzo$%%%qﬁi7§ﬁ&& Fb% Fh IR, LT LA

NARE AT LA M (L) EPS PE

2026/5/20 2026E 2027E 2028E 2026E 2027E 2028E
001328.SZ A& v j= KN 30.28 1.3 1.5 1.8 23.8 19.9 16.7
300888.5Z2 #afE &7 KN 30.04 1.7 2.0 2.2 17.4 14.9 13.8
2698.HK RATIE EN 22.80 1.6 1.8 2.2 14.6 12.4 10.5

FAER R Wind, FFRIERA LA (E: PTA BAIFMHKAEH R 8 Wind —E M)
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@ WE: suhfsn B TEARAL Y, KL 5808 IRs)
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- G RIRE . SRR BB ARA YA, AINE RIRIBH R BAIL IR E



e

W AT kR AR K N8 B R

BIGEATE EHERBRAR AR, AL, L. KB, BH. ISR RN RTHEBE., AIESH
BAKREE X ZH LI . ERMAMMEIFE LR, Mo L LIRS THEFRAARS, FEEHKE
TE. NP, GEFIEF SN mpseg A=,

B EASNHEEREFRAFHRE

BREREEECREAMERR, TEEREXEELETD; BIIZZ2FREFEEKEREUWENT
%, XFERITHas2IRE. RERSBYE, LTLARNASFRISH R ARENLREETR, FRIMFE
B GEEK, ANEERMEG, StdmBraiT L EARITEEfe b G R A,

B EFRE 5 BORT AR A

RGP EEBRTIBHNATEE, B4R T HHEIF T XANEI K, BRBFT 2026 5F 7 A LR nteysd
BEF R REN L, K hod o bl S RAfoft pit 82, RTEME R TS ST 5 Ra %
o, XHAT Akt O 3 R A 2R
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DTV 7 9

N REE RIRE VABAE B KIS 69 P A A AT I R IAE A R AERARIE, R RIS P X TAHEAT LT RAEFR T R E GG &3 4o R R BES AT AR 6
AA B N HAEEZERIRESOPATITRBIRM G IPH AR OIEA TR ERE., BPFORN. TFHREFARTFRIEFRZ A IR 5] 69 EmlL
o FTH AR R IAEA RARGERAIRI AT =R G 5, 15, T2 5ARS P ARG EEE LR EA LERAEGIKZ,
3 5 9

GEAIRHEAZELRERAE) . GEAZLETMMBTEESHETEERIEF] GRIT) ) & T2017F7A1A £ EXE#H., BRIELENAZ, T
RAER IR Z WA R F R ARS CPZAE) , Bbi@id NEFEEEGTREERNOETF LN AEAN L LETHAAEAKTEES H
C4. C5MLBBZFTH ., HHEHAIEFEAF LB THFRRAKL A HCL, CoM-LBIZTH, FRUEEE, FWAI0R. AL AE B AR b a4 14T
T8, AR TFFPIAIRGILE, T4EERTE, MiFLiR! RifEL THEmERL,

RE IR
A ks £k FBATE A RS B B H6~124A A, ERAA T
F A (buy) U AR AT R T R AL20% AL ; b7 A B0 TR L, 3t b AR AL 48 4 7 TR 30045 5.
¥+ (outperform) ot A8 2t 5% F 7 3% & 5%~20%; BIE ARG H A B AR, AR EIH A ZHORAE (ST
WERIPR o (Neutral T Aa AT 5 £ I A — 5%~ 5% ]k g s | PPIAEIEARED) ST A T #bAREY) | KR
A BB A AR B 5003 AN K 745 A A H . AR RELIE,
#4 Cunderperform) AR BT HEASHAT . REVE RS AR 7R Fl 69975 K 38 A e AR
#+4F (overweight) AT b AR AR AR T 3 R I B RARIFRARR, A THRTOMS LT ED; BTHEAR
#EHIEAN AR A TFAAMERTL, e S aTeas
TR | ke (Neutral) ATk 5 AR 9 R LA K-, MR E L EORE, BAE L NEEERE, UER
£ (underperform) S AL 33T B Ak A AL AR B E 558, TR R IR B R 4,

DHT BT 0y B FRPEHLAA
AREFOS G I ET EAEIR, RRMBIRTRIFESITEREAE XRR . ARER RGOS EET EBARAYH LB, LR RRIE
FIT i BAE 5 R 95 B 1% N AE )
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FrRIEFBEADTATRA S AL T BiE B A ERXZWIEAZLENMN, EEILAZTFELET
$ﬁiﬁ#%ﬁﬁﬁhﬁﬁﬁﬁa(uTﬁ%“ﬁ&ﬂ”)%m%&AAgF(uTﬁﬁ“EF”)ﬁm AN S A B AR AR AR
MEAZRF . RRERAZLFRIEAZFE, BTRALREMA, RAFRIEAEPF T HRALZ LR, WwBMRAFIEFRIERE P, #F AN
iR E) M % .
ARERETANGGAATEGCANTRZLE, BANIRFIEZERZLOEAERTENE, KRS EGOTH., TE, SLARENARM/LE
FPYEAZEZR, HAEAER RAAA B E RN FILAR LA G T Ea03%F Al #iF. KRIREPTE8069 4. Lﬁﬁﬂﬁﬁ%ﬁaa%ﬁ
AL S AR, KRS IGIEARBE RGN E., MERRTRANTRA RS . £7-F 1, $A3Tim%$ﬁi%ﬁ NN
RAFEMNR—BRE, BP R LS FEINANITRELTRYMAREEZAEGAZFT, TEMAREAMBE BT EELGE—HZ, ﬁ&a‘ﬁ
e RS EJ]&%T TESNANEF, THBRE P BATIEN . AN RAREARELSFERBNDANE P HHROBT BAR. M5 KA
RE & $Aa%uéfﬂ%ﬁ$ﬁi%&ﬁ%£&%mﬁgﬁéﬁﬁa&% AR (BEHLE) BRRZZETME ., BAETHELT, AL
P13 B R R K F L M R AR AT A AT . BT LT, 2}-’\/\5]Kif&ﬂ/\l&}ﬂﬁ%ﬁﬁ—q’é’ﬂ%ﬁxﬁu}ﬁfr%’lﬁé’ﬂﬂﬁm%ﬁ%
THriE, BRBEGBEEAIELANIGEF, ﬂﬁ%%i#ﬁiﬁkﬂﬂﬂﬂx Tk R AR AR S B RALAT AR AT 518 Ik 2 AR T R o
KIRE TR LT WL RAB LR, ST TRD RGFRIEARE A RAB R, FRIEARTEAR I 5T, KRS RMAEX
sk bt AR RGN B A9 RN T B PFAE R A8, 44 W sbeg ] E M R AR & 09447 3R 45, EF%’?Elﬁf?(éﬂavl"*lzﬁtﬂJ&é’J%*Jﬂ’SJU”‘
FRIEALEFEALAFOFLTTALE, HTRHFALARET A
FBIERAREITIEAR S, ROABEDS RN RERFBRIBBEOFERTRTLEENGIRER LS T H, FRIEATRS KRS T RN
i@ﬁﬁﬂ%%%,%ﬁ%?%ﬁﬁﬁﬁﬂ%%%éﬁﬁzﬁe
AARE GG RA)T RN B T A o AN S RIRERE — A A, RIEFZA B @R T, &WARSETOITAMFIRIY B ANE . RERANGFE
P @I, RIREOGEAT I3 RAF AEAT 77 KAEAEAT A X9 FEN . A HREF S, KBRS RLEMEA, RAETIZIC AN 8] 1’
AHG e T XAE o %ﬁﬁﬁi#&m%ﬁﬁ\m%ﬁm&ﬁ%ﬁ%ﬁ&ﬂ%ﬁﬁ\w%hm&hmo
Fr R AEFFF T
Lt LATHANRRHELRHEIT88THEF I 1T H3IE
w44 : research@kysec.cn
R X THMEXGANI KI8T 2 KBEC2E9EZ
w44 : research@kysec.cn
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