ESit%H

GUOSEN SECURITIES

&
EH#EHE (300611.82)

IEHARMRE | 2026509807H

FEEWEI R 132%, SRS TRICTER

AR

EEENREIEEE 132%. 2AF) 2026 £ 3 4E SEIENR 20. 85 127,
[EIELHEK 131. 73%; YARLEFEE 1. 16 27T, [Flbb+44. 87%; BEEE, 2602
INBISEIRUAN 16. 39 1278, [EIEEIEIK 238. 99%, EREE+267. 49%; YARE4SFE
0.99 1Z7T, [EIELIEI& 113. 64%, EREE+482. 35%, ACPS FHZRIEEUNFIIE.

7] 2602 BFIFRIFLCERA 2. 23pct, FEFIFRIFLLRE. AF] 202602 HEE
FIZJ919.72%, [EEb-4. 53pct, IFEL-3.87pct; VARLEFIZRA 6. 04%, [EEE
TPB&-3. 48pct, IFLL 2. 23pct. EFIZRTIETF ACPS &R . FFR,
AR Q2 HE, B, L. MBERAERSHIA 2. 20%/5. 43%/2. 81%/1. 22%,
[EIEL+0. 33/-0. 99/-1. 33/+0. 60pct.

TEEELS, FERE. FENIGFAS . ATIMIT 1990 &£, K
MBS, LRI 1) 50% RN SS, BIREZE 44 B4 30-40 TR
ZGBRERBE 2 B 80-200 STAMRGIRES; 2) 400 AESAIHRKE]
hEGR, BEHERS, BMME2 TA; 3) B8R,

SEXMMEFMSCE B, SSRENFFEEEM. AT 2017 FPIE EERTIHRT
TREBRIERR T L RES], STTERRIRITRIE = 2E5RARSS; 2021 SFYUUEITTF
REIFILRKE 70%84R, S HRB PRSI ERAFR; 2023 FU
BRI 69. 04%ARAN, SRUERTZRERAR; 2024 FRMILEE AHLE F5/~,
IRENAELAZ Miniblock SHERULEIR, MMRETRUARE; 2025 FRARMERH
ACPS STy, SREMEZEZS|IREREEN, EEARFERN.

AR EY, Eat. BEMENLS, BTSRRI RHEEIREERREY
T EE. BEITERL,. Eat. BEULBKE, AFIMLE6.512
TCFAMTEIIR RS 200 FHEEEESLK 1000 F B GERFEEE
TUHFERE. BRERZEATRTE, BEEINRERSBEMTH R AT AFAZE
ANESuY. BRiARIRSI AL ANE ., HEM-FESEE,
R BRFARTUFHEA. el BRETNWE. SAREHXE.
RPEEW: LREFTUN, ST AHITR. ARREAIHEEE SIS,
= A, KRFEFRBETEILEE; IIREHER. AR ANEES
ks, BANBGEABMSTMERIN, EEYE ACPS HEATFE, L
BFUFM, Tt 26-28 F4F15H 3. 58/5. 14/5. 87 {Z JT (BDRFM 2. 8/3. 4/4.0
fzm) , % “hTFRH” ¥R

& FF5m A0t 5 F5 ¥R 2024 2025 2026E 2027E 2028E

BN (BAT 1, 604 2,012 6,048 7,592 8,533
(+/-%) 16. 5% 25. 5% 200. 6% 25. 5% 12. 4%
VARAFE (BA T 107 146 358 514 587
(+/-%) 162.1% 36. 8% 145. 6% 43.4% 14.2%
FheWE (T 0. 51 0. 69 1.70 2.43 2.78
EBIT Margin 7.9% 9.5% 8.0% 9.3% 9.3%
BERFEEZE (ROE) 9.8% 11.5% 23.8% 27.9% 26. 3%
m&ZE (PE) 52.8 38.6 15.7 1.0 9.6
EV/EBITDA 27.9 22.6 15.9 12.1 10.9
g% (PB) 5.18 4.45 3.75 3.06 2.53

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 26.52 7C
RHE/REBHE 5598/3933 B AT
52 BR&EMN/ RN 37.33/22.20 7T
& 3 NF BHIMRE 106.08 BATT

miAES

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn
$0980525070004

TR (455

— OB

SFR300

(%)
20.0
10.0
0.0
(10.0)
(20.0)
(30. 0)

RURUIRCIR G UIRUIRUSRUIRUIN IR LR

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(E IR (300611. 82) 25 & FERI LG 37%, FH ACPS
HIEEIMEE) ——2026-04-15

(EHRHE (300611.82) - L ESFERLLIEK 72%, HARH
MRS —2025-08-20

(AR (300611.82) ~FlESHEEBEK, AMHBARE
SEIRERE) ——2025-03-27

B HUNAIEIE Z IGHI T AR BRI T B2



‘ EIERNE:; ESEMEIRE

GUOSEN SECURITIES

FHEEEWRAFRLEIEIK 132%. EHRHY 2026 F EFFLIE SN 20. 85
fz7t, [EIEEIE4C 131, 73%; VARAFIEIE 1. 16 27T, [FEEb+44.87%; ENYTAIE
KEERACPS FoFELEWGMHANEHIRETTEE. BFEF, 2602 AF]EM
W 16.39 1270, [EEEHE4K 238.99%, IREEL+267.49%; VARHEFIE 0.99 27T, [
Ebi#4< 113. 64%, IfEE+482. 35%,

B ATEMUIN R IEE E2: ARBFEEEWMNRIEER
. _ =T 9N yoy _
2 - = yoy o T 18 300%
16! [+ - 250%
4 120% 14 b
20 - 200%
4 100% 2
0| - 150%
15 | |
B0% 8 r 4 100%
10 F 7 '80% gr I I o s0%
- 20% “r jul ' I
. 2k . 4 0%
.| TR IVI R nn Ny
4 20% 0 | I | -50%
. 3808333333333 39833338833z3
0 o% figd B e BRI pERE g
2021 2022 2023 2024 2025 2026H1 SRRRJRRRARRRIARRR|RRRARIIRLESR
FRERIR: QARIAE, EEIESEFARmMERE FRERIR: ARAE, EEIESREFARmMER
E3: ARVAREEFE El4: NEBEEEFE
. L WEIS%:ViNH| yoy
S [ WELSE s yoy - 300% 12 ¢ - 1400%
Lo ig k 4 1200%
15 & 4 1000%
0.8
1 100% - s00%
10 b 06 1 600%
4 0% 04t 1 400%
05
- -100% 02 | 1 200%
. e s . Lo
2 1 -200% 0.0 " l =
2021 ' 2023 2024 2025 2026H1 | % 33883 g 59335933y IIT g Y] -200%
/ PEEEEREL EEEEEEEE R R R ™
©05) L J 300% R RIRXJIRRRKRK SRRIRRKRKRKRRKRRRKRRKRRR
(04) L 1 -600%
BRERIE: ARAE, BEIESFEFMREE BRERIE: ARAE, BEIESFEFMRAEE

7] 2602 FIZFRIFELIRF 2. 23pct, EFIZIRLLRIPE. AT 202602 SHEEFIE
79 19.72%, [EIEb-4.53pct, IFEL-3.87pct; VARAFIKR 6.04%, [FEEL TBE
-3. 48pct, IFLL 2. 23pct. EFIFRATBZE ACPS PNEREHIRFFE WA
HRATFEWMNTE .. 2R, A7 202602 BEEE . B8, fis. MESHBREE
5559 2. 20%/5. 43%/2. 81%/1. 22%, [EIEE+0. 33/-0. 99/-1. 33/+0. 60pct.

Es: NRIHEEFRLFFIE E6: NEBAFEEFREFFIR

B BFEIER Z IFHIEFZ AR BRT THT B &
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GUOSEN SECURITIES
— EEEFE JETSY- YIRS — HEERE JARREF R
30% - 30% -
25%
25%
20%
20%
15%
15% 10% |
10% 5%
e 0% b b\ e AL L
3033 g\g/s\g/gddaggaoaddgzagaaagg
5% Fod 9 d 9 & W AN OH O 0 6 F IS S S O N DN OO
o% : : : ' SeBEE¥YAWRAEEEEnEEEEEE
-5%
-15% L
BRERIR: QARAE, EEIESEFARmmERE BRERIR: QARAE, EEIESEFARmMER
E7: NRHEZEARFER E8: AR R EEHAEZEARER
— HEBREERRE —— ERRARER — WERRZAR  — ERRRRAX
MEBEAERE e ES 0% MEEBERE MEEAEAE
9% % -
8% L
8% - »
7% T
X ’\/\ ml
5% -
4% | A% T
3% 2% /\\/\ /\ ,\/\/\/\/\/\/ﬁ\
% | VAV
L 0%
. 3083993339833 333z338333
0% 8 S8 8 RAARIILTIIIILLLLEL
2023 2024 2025 2026H1 SRRRIRIRKRRR/RRARIIRKRKRIRKRKRKRR
BRBRIR: ARAE, EEIESEFMRmEE BRBRIR: ARASE, BEIESEFMRmEE

Wl ACPS, HRRIEFFESIRGRES, HWELRFARI;, 2025 FXK, 2R
7,554. 02 FERAZ S XU ACPS, 5 BRMITEE, RMBIREEEFIIRELD
B, REFRMBAEREFIIRFELROFER, E£EE, @FH. E/AF,

EESLEFE, [ERTEERUM

 EEFESMREMRL. HEDL, WEEBSK

ERFATIAR T KFATIANHME, SAX,. Fi. 5. FHRNEFSER
ZRIERENE, ERKEEES| RA R R TIA LS. 2025 FERT=ZF, ACPS
SCHL 1. 35 2 T FiE, 26 FHFRE, LFEFPRAREFIEE 1. 16 12T, FEE+44. 87%.

#1: ACPS SRIHL AR FE M L SAEZE Y

FS EPRERAERAR s B E]
Volkswagen Zubehor GmbH 2022 49 B
Porsche AG 2020 %9 B

1 KAXEEF SKODA AUTO a. s. 20184 6 B
SEAT, S. A. 202249 R
AUD | AG 2017 £ 4 B

2 F Mercedes—Benz AG 2022 11 B

3 ) BMW Group 2018 £ 4 B

4 X/RiXk  Volvo Cars Corporation 2018 £ 12 A

5 45ERRL  Tesla, Inc. 2023448

FE~mR
AIRERE RS R E
BoyRMEIIRE
F5|RE
5
F5|RE

PRERBE
VW412/1EU_B &
P0426/0EU_B %
SK316/5EU_B &
SE316/8 %
AU326/0EU_K Z

23| % B B YR MIRHA5403100000 (AHV ECE) %
FES|RE FAAR WE 120 G42 %
S| N536, P519 %

25| X Mode | Y 53 R 15T B

FRERIR: ARANE, EEESFEFRTRERE

B BFEIER Z IFHIEFZ AR BRT THT B &



‘ EIERNE:; ESEMEIRE

GUOSEN SECURITIES

ERERALS, AERKMIMNET KRB LR MK. ABKRILT 1990 F,
2017 FTRZMEM LR AT ERETUE—REH AR, EBERMETE
RFRE, FEMHWRRE~RE, D8RI, AHLE FHE~H KEEHE,
A SEENFFEE M. BRIRRBRETENATARETY, TRATIENH. i
TR, BABRS. BEL. %8, @], 8AFSMTL.

#£2: BB IERREY

FIRREY FeigtL B FrIEEH 8] FIIFR TEER LN Fl5i
BAXERUKASHN EERKER, EREMA, 2021 F1-4 AE 2021 F 1-4 B$FE
BARZR, RASHEE RRT, EREDF, 2021 AL 1.07Z5T; 1619.26 AT, EF

LHRERALRKE 70% WNFAR ymee s RREARER 1.4 BHBIGLL 42.75%, 2023 U 4.2 17, Fg 1. 71%; 2023 £
ERER 23.77%, 16.88%, 4.95%  IT 131 4000 AT
RS B E S I

. BRBERLE R, FEREMTIHENE A, RETEEH F1— 2023 EEUEANL

AHLE ARMILHR Zipu wige 0MF 2R o el wewzamng 2800 HETT
EH AR P
BB E,
SN LSRR AL B 80 BB 00 e gy, 20739 1-6 FELR

LiggT 69% 202349 8 EEasE, R BABRS, WgEFHE B 3000 Ey_;' # 756 AT, AFE
WABERESSS, 200l 670 ot
HERTHA G
FTIN AT & WREHE, KBRS 0 0 oo 2017 5 1-10 FBA

EEnNT 100% 2017 £ 11 B &S, TENERLTEISE (L8 |« RS BN 1. 26 12,58 =5 1904 AT 2023
EEMAERS | MASERHEAL : BRI 457 AT

FRRIE: RANE, BREIEFSFHRTEE

JREHE S MERE 150 {ZTiRA, ARBEM 10%HFER L. AR HARAN S
b 50%HI RN SEIFRERZ 4 A B 30-40 TRESINEIEE, BERE 2
A B 80-200 TTHIESFRET. BINSETUIRARNASETRENEELIEE
BRGEE LFIEATHIAZEE A 130 2 TKFE, 2027 EFEEAZE 150 {2 TTKFE.
SEENTRFUANREEEKIER, HEARHAIHIANEHEIT 10%,

#23: NEIREBE ST

2023 2024 2025E 2026E 2027E
EAFHR () 2601 2755 2838 2895 2953
MG 97.30% 96. 40% 95.00% 92.00% 90. 00%
MBETIH (FR) 10124 10624 10784 10652 10629
WEETIAZIE (2T) 40 42 42 41 41
BREWSE (W) 3005 3143 3237 3302 3368
REFTE (FR) 6009 6285 6474 6603 6735
REMFTIAZIE (2T 84 91 96 101 106
ATTEHE 9% 11% 14% 16% 18%

FRIRIR: QRIAE. REZR. Tk, BEIEFSFMRATN

NREWSMNZEATESAG. ARIEF"m, BFERAERES, Tmm¥EsF
2. RPN RGEREZAMINSIEE, HTHRIESTBIRAKAME;
RIESISRMENESED; RESIEFBRMXFAIEPENTLHR~EH
RN, UABEEMER RIS BMBIAE SHNAESTE. RRE~~mE
1A, BARIAE—RA 16 MKF. EHRAITEETZOEEREE.
ITEMEEF, HNBTSRTEE, QR REN 2 TR, BERERS.

E9: ARZES AR ARILIER /)N E E10: AREEEBHEFER R

B BFEIER Z IFHIEFZ AR BRT THT B &



‘ EIERNE:; ESEMEIRE

GUOSEN SECURITIES

FRIRIR: wind, EfEIEHFEFMRMERE ZERRIR: wind, ESIESEFARTERE

BERGEHIZBE, SXRUSMERR. AREEHE— HEEM%Fﬁ BE
ERINNEREES, MBFEFRE. LET@ARE, £#RED, BEARE, BERA
E\ E.Eﬂﬂif___\,i\ J:jf_:\.lﬁﬁﬁ '&?/'\.E ﬁ??&l&l’%\ /I/E/'\.E '&M/TE DE/_\.%
Hl. MREE. #FHIREF. F, ARS5ESERRETBE—RENE, W
F#E RRFE. BEL. ALBIK. X%, T8N, A5HF, EX 7 KHMRE
EREIEXR.

E11: ARIEE Tiert BF E12: AREEEN EF

DO Y
PMando China 2%/0# m Q @ @ ‘@—

L B it

¢ BorgWarner

, I "'7 Joch:;tc:g S/j)l(‘ e . w @ @
DELPHI ”

FAHEEH IE:SEEH o2 Qp \/ﬁ @

FRIRIR: wind, EfFIESEFMRAMER FERRIR: wind, ESIESEFARTERE

S, BE~EMEYT K, ARALKUBBRSHEHR. SFIAREOLEE 62%
EH, TERIETT. BREESHUHE, ARWLEE AHLE ARBIE~R
IRHEFEAR AL =, FHRRUN . H5) 2024 FRREEZA TR R
LheRE, MAEPREFRHHEE, Skl SHEME LT,

13: DNEDBIMIN R A EE AR EE

1B S W IIE Z [EHI R FZ AR BT T B E



&Y 2515 ESHTRS

 E NI (Z7T) —— SRS (%)
14 70%
12 60%
10 50%
8 40%
6 30%
4 20%
2 10%

0 — — = - - - [ | . I

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026H1

0%

FIRIRIR: WIND, EMSIEHEFMRATER

RidaREz), E5E. REUILS, BREEERKENLREREETH
FRE. ARERKEFNEETESRME, FEITLEL. T, BEL
ERKY, NRAEMKIESHE, 2E/FEHBERRBEFSILS, HHl
|F 6. S LT T HTBIIE T~ 200 FHHEHERIR K 1000 F B 50 KR E IR 5]
TR, HPERER. SRERFHEXTNRUHRRTIAATRIIE, B
B ESR 58 T4 5B AT R A T ATAALRS A R Tolle <5t o

F4: NAIEGEEEERAR

FE mMB&aMk MERKE BMBEAEEAES
1 F200 AHEHER K1, 000 AHERI R ERENEE M THF~ LTI 65, 561.60 21, 700. 00

1.1 H: BHREERTSHEIRR 36,500.89 -

1.2 BREEEASHEM T 10,987.07 7, 800. 00

1.3 EIHIREERNE M T 11,721.24 8, 600. 00

1.4 WMERREHOHAR 6,352.40  5,300.00

2 WRRNEE 8,300.00  8,300.00

it 73,861.60 30, 000. 00

P>

]

B

TRISRIR: wind, ESIEZEFMAR

WALRINFAR, HEHATEMRCEZRHE. ETERCA BRI R E %
BEE, NEHEINF/F] Hitched (Germany) GmbH F 2026 £ 6 B s BRERETRE
A% GIL) ARAR (LUTER “BREETHNL” ), FMEAIE 600 HRRIT.
RRERETAHN T IRFEEI A AT 2E, AIEEHERR. ixthE. HAESNE. S8
YHEFFBMAQNTENFLARRERILZRETE, ERTRERAEHASKHKEE
R, EHERAIMESIHELRE.

RAEEN: ERABFTON, EHMTAHTHER. 2FTAARESINRE, 5
. A KRFEFFETEILE,; REEER. ARNB[ARESTILS,
BMNBFARNSMEAIN, ERIUE ACPS IBEARFE, LARFIFM, Wit
26-28 G5 FiH 3. 58/5. 14/5. 87 27T (RDRTUM 2. 8/3.4/4.04Z7T) , 4 “IAT
A" TR

B BFEIER Z IFHIEFZ AR BRT THT B &



ENSiEs ET
‘ GUOSEI:IS;I.CURITIES E%ﬁﬂ:ﬁ?ﬁﬁ
#5: AJLLARMEE (2026/9/1)
VN NF " FERLEAN BhE EPS PE
RB AR a4 (5T Uz 2025A/E 2026E 2027E 2025A/E 2026E 2027E
001380.SZ el - 17.80 48 1.02 1.1 1.27 17 16 14
301550.SZ  ERZ=A%p - 87.25 293 0.75 0. 61 0.74 116 143 118
300100.SZ  XHKAZ 1A - 21.65 125 0.88 0.89 1.08 25 24 20
F1y - 0.00 0 0.88 0.87 1.03 53 61 51
300611.8Z2 EHRHE MFKTE 26.52 56 0. 69 1.70 2.43 38 16 11

FRIRIR: Wind, EfSIESEFMTAEIE; F: RITRHERG . WK EERETUNRE wind —H T

B ERFEIEX Z IFHI R T AR BRI T B E
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‘ GUOSEN SECURITIES ﬁﬁﬁﬁ%?ﬁ%
W 55 T 5 ik (&
#EAmRE (BAT) 2024 2025  2026E  2027E 20286 FliE%k (HAT) 2024 2025  2026E  2027E  2028E
MERMEZNY 193 433 433 433 433 B 1604 2012 6048 7592 8533
RIYIFRI 589 659 1982 2488 2797 B A 1270 1529 4657 5846 6571
FERE 287 354 1139 1432 1611 B & B Hihn 14 15 39 49 55
HibREh R~ 132 136 408 512 576  $HE#EH 33 42 121 152 171
RENFEFEE 1201 1583 3963 4866 5417  EIEER 92 149 491 538 604
ElE %= 751 827 890 944 904  HEER 68 85 256 304 341
TR B REA 11 167 161 156 150  WMEER 7 18 49 78 78
R R 89 67 67 67 67  HEWE m @) 3 3 5

BERERARNET
KHARRAN IS & 19 13 13 13 13 & @n (22 0 0 0
BEEH 2171 2658 5095 6046 6551 HAobigA (54) (72) (256) (304) (341)
IEERE R R G &R
Faf5R 314 666 1748 1933 1778 EdLFE 111 164 438 629 718
LA ERIR 364 395 1271 1598 1797 BdlsNe sz 0 0 0 0 0
Hthimanfaf 62 102 327 406 457 FiARE 11 164 438 629 718
REviREH 740 1163 3346 3937 4031 FRiSHEA 7 13 66 94 108
KHIE R R R AT 5 231 107 107 107 107 DEEBRRIRE (2 5 14 20 23
Hitt K HAtA 1% 28 36 44 52 60  VARTFEAEEFHE 107 146 358 514 587
KHR A 259 143 151 159 167 H&nksE (BART) 2024 2025  2026E  2027E 2028
ffEAt 998 1306 3497 4096 4198 EFI5E 107 146 358 514 587
DR RN 85 85 95 108 123 AEREES (14) @ 4 1 )
BRI 1088 1266 1503 1842 2229  fIAESE 110 115 90 101 109
SRR R A R 2171 2658 5095 6046 6551  ARMETERK 21 22 0 0 0

55 82 7 18 49 78 78
XM S S EEHET 2024 2025  2026E 2027 2028 EEHALR) (160) 45  (1267)  (488)  (293)
B 0.51 0. 69 1.70 2.43 278  HE 13 7 5 12 16
BRRAF 0.16 024  0.58  0.83 0.95 HEFEFULRK 76 241 (810 141 418
SRS 5.15 6.00 7.12 8.73 10.56 HAFX 0 (159 (151) (151) (63)
ROIC 6.96%  8.72% 13% 14% 15% HeEEmSR 0 o 0 0 0
ROE 9.81%  11.52% 24% 28% 6% BEERFREE 19 (53 (51 (151)  (63)
EXES 21% 24% 23% 23% 23%  INEEMRLE 1 27 0 0 0
EBIT Margin 8% 10% 8% 9% 9% GRPEK 26 (124) 0 0 0
EBITDA Margin 15% 15% 9% 1% "% ZARRFL FIR (33) (50) (122) (175) (200)
BN 17% 5% 201% 26% 126 HEMANER an 471 1082 185  (155)
R AR R 162% 87% 146k 43% 4 BEERALR (85) 152 961 10 (355)
B RS 50% 52% 1% 70% 6%  EHWaY (28) 240 0 0 0
BREE 0. 6% 0. 9% 2. 2% 3.1% 3.5%  EHAESHEVIAE 220 193 433 433 433
P/E 52.8 38.6 15.7 1.0 9.6 R ASHEARS S 193 433 433 433 433
P/B 5.2 4.4 3.7 3.1 25 flEHHSH 0 88 (916) 61 425
EV/EBITDA 279 26 159 121 109 WHEHNSR 0 436 124 179 203
FRRIR: Wind, EfSIEHFEFHATATMN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 8
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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