ESit%H

GUOSEN SECURITIES

&
E{LB%{3 (600160. SH)

IEHARMRE | 20265508 H26H

FATNIRIFEE £1T, 2026 &£ EEFFER L =1

BL =

4NE] 2026 £ _AFYARESEFIE 26. 50 27T, FIELIRA 29. 23%. 2026 £ 8 A
25 H, QRIAT (2026 FHEFERE) . RIFBLABIAE, 2026 FEFEFQ
FISCIENMITN 133. 40 1Z7T, [EIEL1EAK 0. 07%; SEERYIREEFI;E 26. 50 12T,
[EIEE 4K 29. 23%; SEIFNIERYIARESFEN 26. 27 27T, [FIELIEK 29. 68%,
PNE EEFEAZERE, HPFE - TERSTIEW 73.2227T, FFELiE
1 21. 68%, [EIELTNE 2. 77%; SCERYAREAFIE 14. 77 27T, FFELIEK 25. 94%,
[EIEEiEK 18. 47%, W EREIINRIEKSE . 2026 F EFFNRNSAKIEE
KE9R CIREN FE TSN SHEEINRI . = REVSFIEEFTHIET, 1T
ARG EAERAMTE, NIRTZFEEEAZR, AREBEIKTL
B =RCEIAEE, ROZEZITUES EITLF.

T AR ERE, HARALTK “FHFEE" £HEER, FRMER
SFa Lk, BB SLIFET 5. MEE HFCs BLAHIETT, HINREMHIFIAY
REARFHESFE @ IAENNNENESARZLEN. £T (FFFIR
£29) EmFAEERX—EEkMY, FKE HFCs SLITH ZELEHIFHIBE Tk
80%A LHIECER, AT “S£IKFFEE” fmliERK. REEA, A7
A5 S SEETENMIN 71. 01 12T, [EIELIEK 16. 67%; FERTEIEMNIL 4. 55
FTT/WE, [EIEEIEK 15. 62%; EFIZEENA 55. 29%, (AT SL, AF) 2026
EFFRHLAT HFCs EF=BLER A 29. 99 A, eERERMHE AR 37. 58%,
EEE R 2T st, & ERMMNTRMST, FREIFN ARIETIA EMNESN.

SRERSUMBREEHA, SiRUEEITHEMRKTE. REHA, 27
SR EBAMRNMEZSTINE 11. 62 27T, FIEEiEK 32.31%; JMES
2.66 Fgi, [EEEiEC 16.11%; EFIEEIHAZE 5. 14%. ARIESHIBRE
SUBEVS " BRI, 1 sS4 PFA X BT 5 BEmIR T, PFA{E
AESHAHFFEP A RERRIEMRL, KEASOEINE K221, AR~ M
ZYESHREFIE, XEEREEFITHEREITHIE pt (AIZHZ2—) &
A, REREFITHERERFIE peb (HZ52—) K5, #E SEMI F57
¥R, SR T S SR E PR, A A TR T AL .

BEAPOBRATRRREK, BEWUSHTFRKTE. BEE Al BRLRE,

RS BINERZE AR, BRRERARKEE, T LHLENGEER
R, ABRIEMHRET 2880, SEMERIENETR, 2R
BTESHHIE, BEERREES D, FEERSUgrNETR. IREEN,

AEEERBALZ R SSINEWIIN 2. 84 27T, [EIELIEK 52. 81%, HhiH
=0.42 A, [EECiE 41. 64%, AEHEERFAREIESRXIAY 5000 Mt/
FEDRENEIB H, —HA 1000 M/ FRESITRARY, ZHNE~mEE
B HT BFRIAZRS], JHLO JEERARTILAR X REENEE R, 1A
SREBFR, EENENER%, TR, KL, AMEErEiis,
IZRATHESE, Bl BF . 2Tk iz kE .

Rt : BUTEKRIESS; MERAHETRITH; ~RfiEKiETES.

PR ARWEARM IR, FlIEhETE. MASRERSEE,
B SEEHalER. |BLeFAE, ARSISTIETESIKE—, HEEZ T
FISTIKIIRSERA. SEALFEREEMAIAE, BEREAIEEK

QR - MR
EMeT - hFHSR

IESSHRIE: HH IESSHIE: KEREE
010-88005379 021-60375408
yang| inbé@guosen. com. cn  zhangxinyu4@guosen. com. cn

$0980520120002 $0980524080004
Rt
B RITR HF K (%)
AEMAE
W& 37.92 ¢
RHE/REBHE 102374/102374 A TT
52 BR&EMN/ RN 58.00/31. 62 7T
& 3 NF BHIMRE 3182. 60 HATT
minER
E 1Bt SFIR300
%)
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

\») (o) \») (o) D \*J \*J \9) o \*J ° \9)
KR GO IR AR IR AR IR R IR VI

R Wind, ESEHLFHTHIEE
BEXMTRE

(ELRR (600160. SH) —2025 MRS iR, S4FISSE
L) ——2026-04-23

CE1LRR (600160. SH) ~=RFENSTIRSEHALELE, H147
MBEEHEIRFA) —2025-10-24

(ER (600160. SH) -HAFINMAGIFEURF, AW SITH
k= E) ——2025-08-28

CELBRH (600160. SH) —HA TN IEFEETL ik, 2025 & B34
iR K) ——2025-07-09

CELBRH (600160. SH) —ERRAR AR AR D IG5 SLMESEEE, =&
FAFHC NS TE /D) ——2025-07-01

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

AR EAREE MR VR L R, AL AR AR MERE, R
THHATIAT EANEHAR, FEKEBLEK. MAFIEBSRENERE, %
FR, ARHEFEMARSLHEIMRAR, SumtEmmlsE, 2T F
Tl EL R 1ER, FlleE. FEREMIFEMK, UEFEED. B
S BTIESE. 2024 FELUR, AFRIHPEFIF@NIE. EFRFE LK, &
SHARIFIEEK, HFAREFFUM: it 2026-2028 FVARFEFIEA
55. 43/66.73/73. 82 {27, XKL EPS A 2.05/2.47/2.73 Jt., XTRLMSHETARN*T

I PE }918.5/15.3/13.9X. 48 “TFAH K.

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E
BN (BA T 24, 462 26,991 31,830 32,972 33,443
+/-%) 18. 4% 10. 3% 17.9% 3. 6% 1.4%
VARAFE (BR T 1960 3783 5543 6673 7382
+/-%) 107. 7% 93.1% 46.5% 20. 4% 10. 6%
FhRWE (T 0.73 1.40 2.05 2.47 2.73
EBIT Margin 8.9% 19.8% 25.2% 27.7% 29.9%
BRI EEZE (ROE) 11. 0% 18.5% 22.8% 23.0% 21. 6%
m&EZE (PE) 52.2 27.1 18.5 15.3 13.9
EV/EBITDA 30. 1 17.1 11.9 10.2 9.4
g% (PB) 5.75 5.01 4.21 3.53 3.00

FRIRIR: Wind, EfSIEREFMRATNE: MESREEREMERANE

B HUNAIEIE Z IGHI T AR BRI T B2
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E{Sit

GUOSEN SE(URITIES

SRR E

T 2026 &£ EFVIAREFIE 26. 50 25T, FRIELRFA 29.23%, 2026 £ 8 B 25
H, 7% (2026 FEEERE) . RB\ARLE, 2026 £ LFENFRLHE
Ayt N 133.40 {Z7T, [EIEEiE4< 0. 07%; SCIRUIREAFIE 26.50 27T, [EIELiE
29.23%; SCININAEBVIAREEFE A 26. 27 27T, FEIECHEK 29. 68%, /\F) L
WX*%%&% HpBE-FERFITME 73. 22 27T, ALK 21. 68%, FEIEET

B 2. 77%; SKIVARFRFE 14. 77 25T, IFELIEAC 25. 94%, [EIEbiE4< 18.47%, A
éﬁiﬂhuuﬂﬁk,ﬁ% 2026 F - F N TS KIEE K A% OIR BN IR T 145

WEHRIMFRI: =KELFIEESHFET, TUHREEBEERAK E“‘E M
HRZFEHEMELZIR, AREEERAENESREMRE, TPEZITUES
EiTeIR.
: BRI E NI R I8ER (BAfL: 27T % E2: ECBRBETENRANRER (BA: 2T, %)
m EA, (12T Rk m E AN (25T EItk
300 25% 80.0 50%
955 20% 70.0 40%
s - 60.0 " 56
200 ’ 50.0 l 20%
10% 40.0 \
150 . %3 10%
0%
100 - 20.0
5 10.0 I I I -10%
N £ 0.0 -20%
N MOt - Nt - N - N Y NS -
0 105 BSECRERiEREEE I iRedRes
2019 2020 2021 2022 2023 2024 2025 2026H1 gggesegs8esesg8sggesgssgsegsgases
BREE: ARAE. Wind, EUSIEAHZFMRAEE BRKIRE: ATANE. Wind, ESIEHZFMsEE
E3: EURRMAEFIERIEE (8. 27T %) El4: EXRBEZAFSAFIDRIGE (BA: 2T, %
s S FHE (270D [Ek BRI (27T il
40.0 1200% 16.0 3000%
3.0 1000% 14.0 2500%
08 800% 120 2000%
10.0
zzz S00% 60 1500%
: 400% 6.0 | 1000%
15.0 500%
10.0 2008 :2 | I L. 1 I o
= SEEEE R R R R R
2019 2020 2021 2022 2023 2024 2025 2026H1 SEaENAdd S s aaa dHdaH
BRRIE: AFRAE. Wind, EEIEHEFATEREE BRIKIE: NEIAS. Wind, BISIEHKRFHRREEE

B FEIEX Z IFHI BT AR BRI T B E



&Y EEIiH ESTIRE
GUOSEN SECURITIES
Es5: ERHFLIERTL Ee: EARHMEAEZAERTL
B AR () ——HESHE ) — MEHHE— M — SR
28% —HERE PEdR
23% 12
10%
18%
%
13% &%
8% 4%
2% 2% Dt\
0%
2% 2019 2020 2021 2022 2023 2024 2025  2026H1 o, 2019 2020 2021 2022 2023 2024 2025  2026H1
ZRKRIR: ARAE, BEIESFEFMRABENE FRRIE: ARNE, BEEESFEFMRAEENE

HEFIARITEER, HARALK “FHFFRE”

EEHERR, FaMEFER

H Lk, IR ER . FEE HFCs BLAiFIE T, HINREMHIN ™ AR
EFFEFERURXNHAENESAREZLSEIR. ET (REFFREL) EmMFE

E7: ERBEILTIHE (D) RIFLETH (BHD

ERX—2BkhiY, FE HFCs SLATHE =& HIH A 23k 80% LA LHIECER, FAk
T “SIKFIFEE” RN . REEAA, AFHDE T FSRIME WA 135. 44
{z7t, Lk 43. 37%; FE@EEMIE 3. 95 AT/, [FEELig 47. 55%; EFI
REIA 50. 81%, B KIRIRF 21. 74pct. AE RT3k, A F] 2026 FE3R#EAY HFCs
HEECEA 29.99 A, G2 ERIERMEITHER 39. 30%, BLE RS 43t Mk,
EERMMMESET, FERABETIHLNES

ARHEATIEMAE: 2026 £ E3F, NARHILFTISHEIL 15. 60 Ak, FEELiZFA
0.91%, HpE_FEiEIA 8. 54 AFlt, [EELEIC 0. 7%, IRELIEK 21.0%; =
FEHLFIIMN A 4. 63 A/, FELIRA 13. 31%, IRELRF 4. 1%, FEEHLLF
F@BNRIE LK, ATREDSTISEEE N FLEH. BREHTHEEAIER
Ft, H1 2023 FEHIURN (HEE 36. 73%RFAZE 2026 £ EHERY 50. 57%, XTATZEFIR
FHER T EHE M.

E8: ERRBEISTIAM (FT/M) KRIFEET (B

s . o w5 5 Elbesillvig 7 0a it
w— A5 HA TS FR LT Al Al
” - 50000 30%
10 I 60% 40000 Il 20x
6 A 40% ' ;
[ 1 | 30000 i 10%
t I l ' ' 20%
' l I l l 0% 20000 ' I " ' - 0%
4 .
£t 10000 -10%
2 - [ |
0 -60% 0 —20%
- - 0N 0 - N -0y 0D Pl Bar ) — 0
R R R R SO ERE BEE558 58588
NN NN OO NN NN OO OO
S S s B S B o R s R By ] SoggasaaaaNIaIadNdIdN
NN NSSNNSNNSN NS NN NN
ERRE: ATRAE, BEEIEESFHRAEENE BRIER: AFNE, ESIEEEFMRAmEENE

B FEIEX Z IFHI BT AR BRI T B E



Ay EELS

SRR E

FeFITAN B A E : R22 MR BFREIFA, 2026 & 02 ¥R 2. 10 AT/ME; EE
KL, BZE 8 H 24 H, R22ABMNIEIL 2.4-2.5 AT/, R32 2026 £ 02 9
X 6.25 AIt/M, THIARINIEFZE 6. 45-6.55 F T/, R134a 2026 4F Q2 ¥/t &
BE 6.17 AT/M, PR LK ZE 6.5-6.8 FIT/M. R410a 5 R32 & R125 12

N Eh, 2026 £ Q2 ¥IA 5. 79 AT/, HEPEFRINIRKE 6. 0-6.1 AT/,

E9: ZHKHL R22 MR EME (FT/RE)

E10: ZHKFNLH R32 M RMNE (FT/ME)

R22-1.5X Z5FR-0. 53X SUFEL

—R22
=5PR R32-1. 8 —HEE-0. BX S EE
—— S8 —HRR
40000 30000 70000 EET 60000
35000
30000 20000 60000 —F32 50000
25000 20000 50000 40000
20000 . 15000 40000 30000
lgggg NV = 3 - 10000 30000 20000
b= 20000 10000
5000 5000 10000 0
0-\ N N N N N N N 9 0 ~10000
N N N N \ ) \ b\,\\ b\\\ N \‘,\ \\ \\\ \.(\ N N \.\\ \\
al N N o o M \ o ¢ w 3 v
£ L A A & o @ ¢ ¢ ¢ o
BRRIE: BIRFE. BEIESFEFARMmERE BRERIR: BIEE. BEIESFEFMREE
E11: =RKHEFIR125 MERNE (FT/M) E12: =RKH47 R134a MIERINE (JT/HD)
R125-1. 56 X WA ZIH0. 92X EFBE R134a-1. 35X ZRZIF-0. 88 X S B
mECE ZRLE
60000 S5 40000 SEE
50000 — R1 —
30000 Ridsa
40000 80000 50000
40000
30000 20000
40000 30000
20000
10000 40000 fgggg
10000 20000 :
0 0 :
R R o o O K Ky RS 0 -10000
c\"- D\ o 2 “b i (5\ ' W N o Y b » : ™~ ™ ; "~ B~ ™ ™ \\
S N Sv N v gv v & e i 5 "~ B ™ " 3
F + & o+ +® + & o S r@fib o W@‘Q &

ERRE: BIIRE. BEIESSFMRAmERE

EARSYMRRSEH, SRURBITHFEHRKZE. REHFHN, AFER
BaHrhl SSIMEAYEN 11. 62 1278, EIEEIEK 32. 31%; JMHE 2. 66 M,
FILE 1K 16. 11%; EFIREHE 5. 14%. AFESHDBEAWSUSEE " B2
"R, 1 AMELE PFA REC T 5 BEMRIE™. PFAEAXESHEH#HFIFZERA
AISRERAD KM R, KHAIBUEINE K2, ARIFREFSHREFLWIE, X#E
BEFHEEREEHE ot (Al z—) %5, REREFIFHEERERS
£ ppb (HZ532—) K5, #E SEMI F57 ¥rfE, SEMT EumFESEAMRE >~

ERKRIR: BIAET. BEESEFMTmEE

R, HAREITRETE K.

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

E13: EXRBESEREGMHEE (ML) RIFLLEL (G

SRR E

E14: EXRBEEREWIN (GT/mL) RIFELTWR (G

ale = A Fas 3] e P Fid
e SR A EERAMEEAILN S AREMHR FRRAVIHEALL R
7.5 30% 80000 40%
1.4 I 20% 70000 " 30%
1.2 | 60000 20%
10 | I 10% 50000 ' i
r i 40000 Z '
0.8 | VN I' 0% P NEEN O%
0.6 0w 30000
0.4 i 20000 —10%
5.5 I -20% 10000 I | I -20%
0.0 -30% 0 -30%
S98d58823558835883588358 5883588355835883588358
e NN NN MMM S0 WnW w00 ———e—= NN N MMM S S S S DWW 00
NN NN NN NN NN N IO NN O OIS NN NI NN N NI NI NN NI I N
OO0 O0O0O0DO0O0ODOOOO0OO [aNeleolefalalalalafeleslalaolalsfoliclaolalelal=]
NANNNNNNNNNNNNNNONSNNSNSNONON NN NN NN NONNON NN ONON N NN
BRRR: AT, BEIESFEFMRAEENE BRERIR: QARAE, BEIESEFMRMEENE

*1: AJHERRMGER

BEPOBARRRREE K, AL BITHAMKZE. fEE Al ALK, REH
IWEZE KRR, RENBERARKESE, WahEiPAIREKIRIREK.
NRIFEMFEET 22 RHM, SERMERIVENRTR, I ZNATHESEHIE.
BEBERRBE D, FERMSNAEIR. ISR, AFSFBETCERL
LSLIENIN 2. 84 {2 7T, [BIEL 1€ 52. 81%, NS5 = 0. 42 F I, FIEL 14K 41. 64%,
“ﬂﬁ%?“ﬁm=fﬂmﬂmsmwmﬁﬁnéﬂﬂma¢,—%NMNWE

BEEITRARYE, mMBAREES HT BFRIRRS, JHLO ERERRTILK
JX RERAANBREG. (EALRERIME, BEENRNBESS%. TEMW. K
Bk RBREMTFERS, TZRBTESE. 8RO, BF. ¥, &Ik,

=R F S
RAEIW: ’A_H’Ejjmﬂcljz;’- FlsERETE. RASRERBEE, AW
Ké*’f’] R, |BSFAE, ARBRFEHELIKRE—, FEEIZTEHLFTIK

HESERA. SRECEREEMNSE, BEEREAMIEEKEREEN
ﬁtmﬁﬁxﬁ,\ﬁlﬂﬁkﬁ, AU mRUEMFNMRE, NASUSAHIA=EAR
WrtRR, FERBLSHEK. NATRBESAENGERE, ZEXK, AFAFEMAE
ﬁ#&i&ﬂ:ﬂﬁiﬁ% Sam s, ST FTIEANREEHIEE, &~

K. FREWFEML, RO TRHAREE®E. 2024 £,
/\_Jﬁﬁll/v‘;.Jannm&\ EFIRFE LK, T ARFIEEK, FFATRFIFTUM:
7 3t 2026-2028 £ Y3 £ % FI 5 55.43/66.73/73.82 12 7t, XML EPS A
2.05/2.47/2.73 ¢, 3R M4BTBRNTRL PE F3 18.5/15. 3/13. 9X. 435 “Hi F A"
LK.

NN B LA (2026/8/25) EPS PE PB
KR\ EWR R () 2025 2026E 2027E 2025 2026E 2027E

603379 =B MFXT 59.52 3.38 3.96 4.77 17.98 15.03 12.48 1.26
0189.HK REEHRE iTXH 12.77 0.98 1.38 1.58 10. 31 8. 61 7.52 4.74
600160 E{EEH MTFXH 37.92 1. 40 2.05 2.47 27.42 18.50 15.35 1.26
BRIRIE: Wind, EEIEHL5FMREAZIEHATN

Wt 55 7 55 1E

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



EfIE=

> o

‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ?ﬁ%
#EnmR (BAT) 2024 2025  2026E  2027E 2028 FliR (HAT) 2024 2025  2026E  2027E  2028E
MERMEZNY 2625 5327 5165 9628 15573  EKA 24462 26991 31830 32972 33443
RZUTFRIR 1072 1142 1752 1551 1610 EdmA 20182 19371 20986 20959 20494
FERE 2283 2471 2368 2414 2357 EWEKERHM 98 199 191 181 184
HibReh R~ 1968 2435 2429 2714 2774 HEEHR 121 145 159 165 167
RENFEZEH 7949 11376 1717 16310 22315  EHEEM 826 814 1072 1106 1137
EE = 14430 20092 21322 22208 22470 WL EH 1054 1120 1412 1417 1471
TR B REA 803 1261 1212 1162 1M113 MEER 42 110 218 185 128
R 2198 2827 2827 2827 2827  HwEWE 139 128 90 90 90

BERERARNMES
KHARRAN IS & 2535 2652 2652 2653 2655 @ (88) (449) (410) (57) 0
#rEmit 27914 38208 39729 45160 51380  E UL (742) (950)  (1412)  (1417)  (1471)
EHME R R 5 &R
faf& 1125 1455 500 300 200  EALFE 2502 5080 7471 8992 9950
ISAD Y] 2980 6055 4346 4555 4882  BloMEW 6) 5) (15) (15) (20)
Hitvmanatk 877 1659 1207 1287 1369  FAR® 2497 5074 7456 8977 9930
RaEpABET 4982 9169 6053 6142 6451  FRISHEA 321 750 1118 1346 1490
KEAE SRR ES 2708 4459 4659 4659 4659  LEBRERHE 217 541 795 957 1059
Hib kIR 1034 1074 1074 1075 1077 ARFERATSEFHE 1960 3783 5543 6673 7382
KHfaGET 3742 5533 5733 5734 573 HME&RER (BAT) 2024 2025  2026E  2027E  2028E
ffRa 8724 14702 11786 11876 12187 %78 1960 3783 5543 6673 7382
DEBRRNE 1398 3074 3630 4300 5042  HEREES 51 364 333 61 25
BRI 17792 20433 24313 28984 34151  fIEHESH 1514 1491 1572 2046 2263
BRI 27914 38208 39729 45160 51380  ASRMEERMRE 88 449 410 57 0

ILE=E 3] 42 110 218 185 128
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (704) 2903 (2325) 221 376
BRI 0.73 1.40 2.05 2.47 2.73 HE 119 41 224 609 716
BRRLF 0.16 0.35 0.62 0.74 0.82 HREFANULRKE 3027 9031 5757 9667 10762
FROEH 6.59 7.57 9.01  10.74 12.65 HAFX 0 (7024)  (3501)  (3001)  (2501)
ROIC 10.21%  19.01% 24% 25% 27% HE#AMESR 2 ) 0 0 0
ROE 11.01%  18.52% 23% 23% 2% BREEHRSR (239) (7142)  (3501)  (3002)  (2503)
EF% 17% 28% 34% 36% 39%  AEMFE 50 1281 0 0 0
EBIT Margin 9% 20% 25% 28% 30%  SfRBEL 965 1751 200 0 0
EBITDA Margin 15% 25% 30% 34% 37% IAFEEF, FE (427) (948) (1663) (2002) (2214)
WK 18% 10% 18% 4% ™ HEMBNER (3105)  (2073) (955) (200) (100)
BRI R 108% 93% 47% 20% " EEESNSR (1981) 814  (2418)  (2202)  (2314)
BAERE 36% 47% 39% 36% 34%  MEHTE 807 2702 (162) 4463 5944
REax 0. 4% 0.9% 1. 6% 2.0% 2.2% HHAENHYIRE 1818 2625 5327 5165 9628
P/E 52.2 27.1 18.5 15.3 3.9 SHASHEAREH 2625 5327 5165 9628 15573
P/B 5.8 5.0 4.2 3.5 3.0 plEmRMER 0 1920 2555 7038 8628
EV/EBITDA 30.1 17.1 1.9 10.2 9-4 WEABNSR 0 1598 1614 6681 8419
FERRIE: Wind, BEMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ 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
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