EEIES 2026 % 08 B 30 H

HEMFTE2R1TUMR TN (EI5TER)

Ti A

IESFHRFIRS

HATEAR
S FE (Bulk S1130525070012) SVE: B78E (Bk S1130525080002) 4Rl EEE (Flk S1130526040002)
yu_j@gjzqg.com.cn guyiging@gjzq.com.cn wang_chao@gjzq.com.cn
> £
FhiRAbERIEHE, IFABIFISIRABEL
ZIR

HBREH: FTREEMRFTAE, TLEEQL, REAFHRELRH B 1) HINERS K AF A EHMLALE O R,
HFakmkhn, EERMERERRRERFEAHR AL, LFSRE, 6 ARFRAK12. 2% K, 6 ARERLEX
EARERK AT A% 2) AT KA, BRI F R AN G F, BRIERBEESET, EFRARASET, K3H
MR B REA PR 3) AhLELARATR, FEHERREELE, 2EINERNEBRELY, TEHEERZRAIE
Fto 4) HiE, ILREFIERARADAIRAEL, it 03 FTAA DL, 5) Al & AR A T @2 R AR,
BHE: EHRRBEERBRK, BJE RevPAR A E &, 26W34 4 EH/E RevPAR R bb+7. 7%, 25/ 45/ 54508 )k ¥ 52 3
PAMEHEK, KEAMEENEREE LR S, BEES, PRERMAITELBL, ST bgydgFse i,
BATAE AT RevPAR JE L5 AL H . NE]EHE, i, Bk 26H1 AL LI K, P 4in 0384 FHE R Hb+47. 1%, 7%
FRAFEHEAANEARN,; AREFEFAEAR 1. 0%, 2257 7425 ik,

B BARESEREY REQAZTEH, UNBREIIRTLRLY. FEEHEZZ WA KA (2026 LFFE 515K
Sk R EFLERY , Zmb LT HHTINEREHA, EPEMNHREEENKEY KEZQREEZBOFHN . N
BFERKMTE, mRERTHY K. LR KAEHE: HXHRERE, 5HEFE 26HT EAAR+H11%, KL
BEE b E A M AUS AL RS 2. 8%; oeelE Rl 35 ovdE 2602 B AN F) Fb+28. 5%, 438 26H1 Jk A+21. 8%,
BTG GG 36T R, HEERBRETRTHSLEEZALHERS . LBEEELMNEILL-11%ZE 68 T, £/ 3] 60-
70 LY BARX ], SRR T KT R L 8@ 26H1 AR e+33. 6%, FE M BI-11.5%% 27.7 T,
Bl J& B 3 iT % B tb+7. 8%, AN H R B %,

#eH%hE: BHPALNMNHT ERBBRABRS, EEEY, EFHRRAERLIEEN, FRLERF I TATLR
FRAFEE , RAVAAEEERMS ST &3 77T, RMEAHFERAZOH, MR ERGFZLWEE KKFE
PEAN, WEHIRS A REMAL, MIELEETRL2ETRAALIERT ST H—KHM,

friEmEm

£ (2026/08/31-2026/09/04) LAE 353  FAERAG . P K 300, &4 454 | 18 4 A 35 305 #1-0. 56%/-3. 13%/-1. 33%/-
0.26%/-0.77%, BRHEE (¥7) +1.82%, HMIRHEBAEINF T KE R —BITLFEES 345,

H TSRS

T BR-TITAL, BR-%AARE, LH-KRIFDHE, BHEEF-BEm L, £ E- %A KRE, 1LIR: RBEH =
AsH: Byfafat:, BEHEG L HE: 1) K122 AKE, 2) REHKF KRB AR-FEd L.
IR

#|e%E: 2MALALRHLETE, YAKEEESEENA, TREFEMEES. HAEL,

M 1) A SAREE LK, M. TR LS SBA DL, Smih Al ARSI, BHEA
RERIIABL, THFFMRAKTLRGHCHZ, 2) PRSI TE Al BDEFERE, S IFEFAERHR,
T 5 MRS BN H, Kz BEKERARDEFRLFBRAEL.

Bk FUTESAT L EARZ SR PFHEMA, B E: BRI, an+E. ER. EFERA. +F,

BRE: EFAIBEEIRGBITIBE . ARBJE,

RIBEART

W HERIRFEIAL; AFHFRARL; Sk ARARL; BIRTHBEE KR .
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SINOLINK SECURITIES

17 A4
A B X
o B A B B B S 3
o AT B B . o oo 6
B =2 P 7
LA B 0 - 8
A& B X
B&1: BEEHREPHRAL Q2 LGULE (BT I) oottt 3
M&k2: FERSEEFRERBEART KA 3
BA&3: 2026 EFFEERER EILEFERA 3
& 4 7 A AR B A L IR AT o ottt e e e 4
BA5: ZFBEARPIMEAEAITRELE 4
Bk 6: ARTHMIAmEIA RS, TAHEMFZEEF ..o 4
A&k 7: £ZE10FMERKEEAD, KBS FAEI 5
Bk 8: MRBARKIE, 67 ANDALEZEEMMERERANEEE ... 5
Bl & 9: 26W20-26W34 A [H A& RevPAR Bl HL3E R (5 A%K) L. 6
B&10: ERBTREBIRKIEIE () 7
BA 1 ERARREREMBEEIERE AL () 7
Bk 12: BB R AT ok oo 7
B& 13: R T R EHRARIEAT 5 A I 7
BE 14: BRI R R AR AT 5 A .o 7
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R E Z RS 7k AR

—. BLRRRABEES

BHEE: PRBIERE T A, TLFHGLE, HEAFBEEE B : 1) CPI &K A4F
ZEMMILERFE—F MR, FEREMNTN, FEARKARERRILERF LR KL,
HFGRE, 6 A RFRL 12.2%38 K, 6 AKERRE &K ELEKX17.1%, 2F R 2)
A A AL S afy DAL R AN F, B E X B EA TR FA%,
EERBRAAHT, KB T EEFLERA; 3) FLEAEEALATR, FE65EK%
EEE, i ERNBEMALR, TEEHRRER T I, 4) Al & AEBIKRE LT
8 3% AR AR,

BEl: FREBFRFEFREYL Q2 LHLE (7L

A JARE&FIE EFIE®")
26H1 25H1 5] Lb 383% 25H1 & EE 3R 26H1 25H1
RS 1,309.37 1,18891 ~  10% 74.12 65.09 14% 39.74 37.83
i
R U 166.05 128.67 29% 17.02 11.67 46% 49.82 44.73
SREERI 58.21 3857 51% 431 2.75 57% 39.18 36.98
R R 48.26 40.44 19% 2.46 1.90 29% 35.63 34.93
FRERK 62.01 53.46 16% 1.66 1.69 - 2% 42.71 44.47
RIBEH 31.79 31.45 1% 0.21 1.29 -83% 29.58 25.69
TEARAR Y 66.68 53.47 25% 1.21 1.81 -33% 18.41 17.88
Z&
Y 318 39.76 45.38 -12% 1.65 0.37 349% 38.74 3347
HERG 37.36 32.34 16% 1.58 1.18 34% 47.32 46.97
=B 7.79 8.27 -6% 0.09 0.23 -62% 35.12 31.74
NP
[
NG 102.82 77.13 33% 19.79 16.91 17% 29.04 31.55
JARE4F5E
25Q2 [E LI R
IRRES 395.12 32657 | 21% 39.68 32.93 21% 3853 36.18
e
R eIF 89.9736 68.7338 31% 12.30 6.71 83% 55.05 46.00
EERIE 30.2239 20.3294 49% 1.93 1.24 550 39.11 36.06
BRI 25.1154 19.5291 29% 1.71 0.80 115% 36.17 34.43
FRERAK 34.8117 28.8731 -29% 1.23 1.22 1% 42.40 4497
R 16.8319 16.0026 21% 0.21 0.77 -73% 30.47 25.45
TERRAEY 34.5000 26.9362 -850 0.62 1.30 -52% 18.10 19.46
Zh
Y518 20.5232 22.4629 -9% 0.93 0.52 80% 41.44 35.49
HEEH 19.3150 17.5604 10% 0.85 0.59 45% 47.72 48.10
=K 3.9516 4.2432 ) -0.05 0.09 -158% 33.86 31.87
DA<
[=]
N SRR 56.8864 455163 25% 9.89 8.88 11% 25.22 28.34
ERRE 5.4659 47631 15% 1.62 1.83 -11% 80.58 79.65

kB iFind, E&IERFRT

Bl %2: X RSB EEFHHRHFSEEL AR B £3: 2026 L+ F £ FTE K LRI
£ B R F R SRS SR E S AR (%) —— R E: NAREH: EREEHLE: TR (%)
—— (R RSEERERLERAK (%) 16.50 17.10
50 1 18 : 14.6014.80
45 16
40 14
35 12
30 10 F
25 L
20 2 L
15
10 4 r
5 2 L
0 L L L L L L L L L L L L L L 0
g€s=z8s=8s5=8s=88%=8 N P A PPN PO DO ®
SS5008fRA3:Z8%a% AN A eI
S ST IITSIISLIIS S NN NENEENENENENENEENENEON
k)R iFind, B&IERFTEAT k)i iFind, BAIERKFEHT

R — M 457 5 9
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SINOLINK SECURITIES

SR E Z RS 71k JB 3.

AR, BRI BAG A KB EATEF: —RART A BESHET A2 5L SLE %1,
U RAFLEEHKE, LARRK—FERA LR LLEM, =R EEMHEERE KK
%, &AnEF RIS AR ABAT L A o 8] e sk K IR 448, BEARaitit A R

B %4: 7 F B XARKENBLZ T BRE: —FRAR TA1EEFLIR#E
s ’ ., s 10.5 q
——————— CCFL: 44484 CCFIL: % RALEK, 100
4000 = CCFI: % B ALK, CCFLB M AL, 95 1
9.0
3,500 o5 |
3,000 8.0 -
2,500 75
2,000 7.0 1
1,500 61
’ 6.0 T T T T T T T
1,000 N NG N N S NG N NG
v et el X X Yed o 5
s00 [ B N N N A
0 I I I I I CP lﬁ]'ﬁl‘%’ﬁ;fﬁk&.@ ‘:}7 }‘Eﬂ'ﬂl\ Ek)tik&"f’
2023/12  2024/06 2024/12  2025/06 2025/12  2026/06 — P AART
kiF: iFind, B&iLAHF AT kK. iFind, BE4&IEAHF LA

*e%E: ARAEBM 9 AEAARIRA, RIEFHENEFZEHOBSEH E., RIE
CME Z % #7 FedWatch, 7 3% 3+ 9 F £ B&4% 4300 8. 25bp & 375-400bp 4948 % L 4T £ 60. 2%,
Y A % 350-375bp REBERE A E 39.8%; sHHLAT—H, b MEE g 49, 4% L4742 10 A
B A

EAVNA, BIASMIET EREEEABPES, BRHES, 2T HEAERLTEER,
9 AEANAT, £FEEK, HLRFEAHLEAT T H 0 EME, EMKEERLTH,
AR ENALY, HAEERER, XEEEEALFANRAT, PLAPERLREE, F
RAIERTNE %, FeRARLEECE 1%, BpEsaiim el mERRAS ENE, &
W TFAT = B AA T A R

BE6: KR FHITAN 2 &THF RS, #HEH LK

®350-375 (&A1) 375400

70%
60% -
50.60%

50% - 0

39.80% 43.00% 41.60%
40%
30%
20% -
10% -
0%

% 37 (NOW) 1 A7 (9/3) 1 AT (8/28) LA A AT (8/4)

kB : ¥ F AT FedWatch, B4 &4 5% AT
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SR E Z RS 47k 3R

BE7: EB 10 FHEGKBEEZLEZ, KALH LK

MM (KT %) F e £ L * BBk s 1055
6000 - 6
5000 - jﬂh’ s
4000 - \ w 4
3000 3
2000 - m . 5 -2
*“”,ruwf
1000 .
0 0
2019/01 2020/01 2021/01 2022/01 2023/01 2024/01 2025/01 2026/01

KB Wind, BEAIERHF AT

FHELKREZH2 LRHEAARE, FAREFRHFHETERTEMREES. Sf—ofh
BN ESEREERR, LRBLBMEENEE LGS, MehbiaEg, ERFEMEERE
B, AR GE M EE K E T esh, Lgaat AR AR, KRB LEERE
TEIAALPRIERT ST —HAM AR CREIE, R LA/ XE-FS5 -7 A LM
BN S A B E R Mgk A TR S,

BE8: IRIFEARKIE, 67 WL LELHHHERIIERT I ETE

300 ID4 % F He (%) Tmall44 & F) tb(%)

250
200
150
100
50
0 %‘%WA\ | P ———
0 ;’)Q\ Q({?Q% @i)& 6‘?& @f)@ @?Qb @f&/\ @*6% @'5@ @%\Q W & Q'\'@ﬁ) Q'\'@ @'@ S @/(06\
Vv v v v v R

y o W
10600 D D T P » 8

KB AREAE, BEIEFRA A
BIE: FIE K AFEL, 26W34(8/17-8/23) :
RevPAR: 225/ W 4%/ @44/ %% yoy +5.3%/+4. 6%/+5. 5%/~1. 9%
0CC: &4/ 4%/Z4s/ %4 yoy +3.0%/+2. 2%/+3. 4%/~1. 6%
ADR: &/ 45/ sAs/ %4 yoy +2.2%/2. 4%/2. 1%/-0. 3%
4 EJB/E: 0CC/ADR/RevPAR yoy +2.7%/+4.8%/+7. 7%

ZHTHENEF, W34 £ EIEJE RevPAR FIHLIEK 7. 7%, A B % 49 F rb 38 hé b AR L A=
w KB EXARH.

HAVESF RevPAR #H 4= 4: 1) 9 A BMBAHRE, P&, BAFITRILRL. B E 8
A19 8, B85 A9 A 25 8E210 A 7 B ENMEMNZHAITEA 220 H 3K, R
K2y 9%; HABMEAMEFITZA 140 7K, B KL 9%, 8 A 27 B, EMILRITH
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SR E Z RS 47k 3R

2T, PR BRBARITEASAHRZE, F6 Ld A BRI E AT B B3R
TR KEER, RAT—MAL LB EGREREFRIEK 21%. 9 A 28 H—
30 HER 569 A B b 3E K 52%,

2) ¥ EAEE BTSSR, 7T ABEBRLRRIEK 4.7%, R EA T 0.4
ANE B

Bl %9: 26W20-26W34 4~ /5 /5 RevPAR Bl tE3E# (9 454)
20.0%

15.0%
10.0%
5.0%
0.0%

‘¢
-5.0%VE

-10.0% *“ e— 2 RIReVPAREILL — hRYEIRevPAREILY
EHYEIRevPARILL e EAETIReVPARILL

Rk BEZR, BEIERF A

ARBRILBE A RIBIE R 2026 FF 3R . 47T B )5 26H1 55 IL7E 4% 68. 01 12T/ +4. 2%,
VA FA)E 5. 45 AL T/+AT. 1%, FedE Va4 A)E 5. 93 /L T/+45. 2%, A)iE¥E iR B 2F BTk
N BARIEE 26H1 52 HLE L 35. 80 12 70/-2. 2%, V3EAAIE 4. 41 /L T/+11. 0%, HAA
FiEfE 606 K, L FAREEILIBE 300 Ko BAhA, MRENE LFEFBAMERAEK,
IAVARM R AR Y, ARFLEEETILIBEY K.

Bk MEBERARTR, BE8iaiEsist. 8 A5 0, NEFASHILH
TE, Mt T 2026 WEEZREXE, KWERE, TEEmEEEERTHEGEKTIE,
Wit SRR H ., RFEHF SRR E PR, BE, PEHESHLTHAS RS (2026 LF
FEHBERL L REFARIRY , EFF =02 09b LT EREEFBTRIT K, =R
Sk 2 FFATITE REHAL, HRBET MENITERAR, AL EEANKEY
TR 6 R = RAF G T B

G XL KB RAEME, JBPEREXT MY Kook, 8 A7 H, AT THRI LR P
B R e S R BT A ARG AL, FRT oL B K ANE E 3R 2. 8%, B M E 2026 H EFF LN
Bl Eb+11%, Va4 A1E R He+9%, [1/8 403K 19297 ‘R, LF 5438 1196 K, Hi&aL, 2
BEREENSAN-3%/-11%, TE2RFTRMDFITEE I FH, ZELEEME RAT Y
#%.9% . KCOFFEE. KPRO A w4 LR B 5 F Su MR BUE F 5 AR X 52 AR AR A Beak 77K, 2602 17
JE H & A H 3300+/450+/200+ %, KPRO., o4 pEAR 2026 424 7K B AR5 414 800 KAz
500-600 %, KCOFFEE 4% 2027 442 5000 £ 11/& B 47,

B aEAES NSk, MELGESEEKEY, B )®8 A 17 BXAFIHR, L
F AN F 6433, 6%, FAF AU RF 451, 2%, BENEE 27.7 T, F-11.5%, FJE
H3iTHE Bl b+7. 8%, N S) UM IR E X R R F MER B A PR, EFFILNFE H+21. 8%,
HAER H2.1%, 11/ 12198 R, L5538 632 %, L% 367 RHA S48, Rk
R R B R E R —F B ETRT H.

ol il 3 EodE & B WK Rk, B EeeE 2026 F & B S50\ 158.86 1L, T
Fb3g K 28.5%, GAAP 278 #1314 21. 2312 L. Fltbigk 22.0%, A #KI[1/EE 36310 R, —F
BEHE M4 K, P EINFHEIE 46 K, BILHFHERE.

—. fri&mlm
A (2026/08/31-2026/09/04) Lir45%k. FIERIG. PR 300, @A, B4 A

H A H1-0. 56%/-3. 13%/-1. 33%/-0. 26%/-0. 77%, T T EE (P 7) +1.82%, MILIHKMWEE 9
ANETKEHE =BT P ES 3 5.

MEER, KR ESAAEFER., B RER, RbBHk, BHEAS. AEaKXH. ®ig
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R E Z RS 7k AR

MESAA/RAT E Heait. Wkkp. AT, 7 RER,

B#£10: LR KEERREKLERE (%) BEI: LA FRRERRFKGZEBZAZS (4)
‘5_. N — Jal 2
MR AR AL LAy Rl a2k 4 —— EEASH FAE ARG —— 7 7300 A
000001. SH BRhEE 3 -0. 56%
2%
399001. SZ I AR AG -3.13% -
— 0%
000300. SH K 300 -1.33% ;Ei:
HSI. GI B A 45 3 0. 26% o
e ] vk — 4% -
HSTECH. HK T?-iﬂ‘gk’}a wl( 0.77% 2026/8/31 2026/9/1 2026/9/2 2026/9/3 2026/9/4
801200. SL R ERE 1.82%
kiR: iFinD, E4& LK 5T kB iFinD, EA&IERF AT

Bl E12: _EJ L BTk R IHF

% r

6% |

5% |

4% |

3%

2% |

1% |

0%

Illlll-

&1 e HETE SR SSFE 4SRS AER BTHE SRR

1% -

kiF: iFinD, B&iLAHF AT

BA13: LAEHHEEKRKET 5 K B &14: LEBHTEERRREH 5 K
ERRD  GEREA | ARKES (L) LAk HE ARG EHREAR  BAKEH () LRz
601086.SH | B3 % A 12.65 51. 68% 603682. SH A E 10. 63 -9.61%
600865.SH | & K& A 11.35 22.44% 600785. SH CIES- 1.4 -8.21%
600828.SH | 7 b7k 4.97 21.52% 600539. SH WKk B A 14.08 =7.12%
603123.SH | Zppzty 11.18 15.26% 002277. SZ BT R A 6.02 —6. 08%
600693.SH | Aa &1/ 10.93 14.33% 300972. SZ 7 REH 184. 35 -5.16%

kR: iFinD, B &GERAFLHT KB iFinD, B4 i AR H

=, REEN

KEKE AT IR &M KM S i BN R F], LR BB TR A 5],
A7k B AT R B A T Ak SRR, A &MALAR, BERAEHE TSRS, aTHm
TR G R MWK FH KIEE P @b, k5E B AR B AR RAE A E, Rk
A ERE T H, B42T 5RNKIFEAARZEFRT LT H—HAHM.

#H: 1) BHRE: SRSk, BEMSIZNE K. 2026 FARLA FRAH LR, &

R — A A 7 B
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SINOLINK SECURITIES

SR E Z RS 47k 3R

SR B A ALK R R Y B, AT H2 3T, 2) MEA: N KRE SR
ARGy, X IR T A B, W H5RRIAIEJE BAAT R R Y BRI, FiFLF
B AR

%ﬁ&ﬁ:ﬁ%@gﬁﬁ%ﬁﬁ%,ﬁﬁ%&%Tﬁ%‘Uﬁﬁﬁ% e A Sk

ﬁ HRAlFLF58Aa 284, st (77 BRA) 5 A #RHSESR, FHL

ik%&iﬁ% THFREAHK T LEHAZER, 2) DS 5T 1039 X5 Al

BETFEKE, B IAAEENERETAY, THRSENEEIAH, TEXEHO K

Eﬁ%ﬁAR@lﬁ%%ﬁh&ﬁ%wu3)%&&&%&\%%wﬂ‘ﬁﬁ%ﬁ:%@
B odf S d6 B RAANF I8, B 3R A Z AW,

ﬁﬁ:ﬁﬁémﬁﬂ%%%@*%%ﬁﬁ%,%&%&:@&ﬁ\ﬁﬁ¢ﬂ\&%ﬂ\g
THEA. FF,

BE: EHERNEMERGBITIERE. ARBE,

M. KPERR

A G536 e RTINS0 B R A T, BRI FNE

NEHRARATM: SATERER ZRENMRE TRARKES, ZHTRERATL, ZFR
KT E R E AR L ST B R R,

o R I BIAA : #oe LA B RGBSR A, RIS BRI 2348 X
&Aﬁifﬁo

lﬁ FHBRE AR EF: FEEMNERMRBRA, XFraTHHLRAAXE O8N 86
k%%%o

HIEA RS —RAFH
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RN E SRS

Tk B4R

TR T IREAHA

FEN: FIAKRI—O6AMARZITL EFKEEAT KEE 15%A L,
WH: MAAR 3—6 A Nz LAk E AR K& 5%—15%;
P KK I—6MNARNZITLENNEFEATKELE -5%—5%;
B AMARI—6AMANZITLTHEEARTRELE 5% L,

G — A A
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SR E Z RS 47k 3R

A E W
E &L R A RN S 2P BiE AN BERER A, CAEIEAKRTERN LS T4,

TR K69 A A AL 8. 51 A, B, Hl. IR, SOMETRILRN S MR H ey e A, 23 B @mmas A, FlR, FEAHLN “BeiEfRkhA
FR 87, B0t R AR B AT A 1 R & e M 5 Fe 7

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBRASZEZR, BAEATHREATZHAAEFEMIER, 2R TEOEARZAHRE. FAERLGETIEFAREHTAYTREH T RGNS, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
A2t FEALATEHE M R SHET A8 AL o

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Fo AREMTRMEART BEENE, RAFEFHOMEATRIER. R4E GEFAMTRTZFLELRERLZLE) , FAREREESIERRD A RN EF F R
M if 2% F C3 48 (4 C3 &) MR TH{E A ARE QN EAEIOFAF EAHE P ORARL, BRRE R, REBAATHRZE P X THTIERRER
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




