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TF 190 T4/ R & 624 77 40/ R, A&T 33 4 4K = xﬁ?%%ﬁ’ﬁw%ﬂi%@mm m&**Tﬁ"‘é’Jg"’h BERES
175 E i A4 R N R 7T A AR AE S 5. Ak 9 A 10 B, WTI BLHILTF 102. 48 £ T, #Rpb+11.18
#% 7U; BRENT MLHTILF 120.71 £ 7T, 3Rrb+18.53 £, EIA9 A 4 B % FH LR b EHFIL-39.1 F AR, AT/h-
445 TT AR o HP B KR IRL—68. 4 AR, ATAA+8 H AR FUMEAIRIL+H126.9 T AR, ATAE-117.3 AR, M) L
FINL-0. 2% % 97. 8%, £EBRbMEATME, Bt FIRLIEm, HBPEET /R, £EFit 0 HFEHRL
+49%, HE9 A 4B L, £BEFKL M IRL+2 3R E 449 3,

B i BRI A IR, Ak TR AR S M AR R 4 R R E @ @R, AT R E AR
o NIRRT, BREZEH FHFLAMA 73.9%, R EATH 2.13 AA o0 5. LARET R
EFEE-FHF L A Fr A 55.85%, 2 LR L3k 0.76 NE S K. ABEL RAMGF AR EA A 785.91 T/vk, &K
FREATH 0.58 T/vh. REAMETHT FHMHEGHEA A 1470. 6 T/vk, L JE I Lk 481.53 T/vk. EE MR
27 @, KEARSHEENRZILT, MANBRERBFSEAD, ARGRBRENLZAAFLKE. RN
ARk A, BN E 7 @B RAHEMNZE 518 T/vk, AMMA 980 T/vk, £ L T3k 462 L/vk, TiF 47.14%;
SRR £ 315 L/vk, AIMANR 544 T/vk, A LB TF ¥ 229 /vk, TR 42.09%.

B BB PXN K-FE4 % 330 £ 4/oh ML, PTA ATdkAw T4 K 235.86 T/vbh, MASIH 332, AR LT HE S IE
SGug, —F XHETY, BXEELRALEATR, RLKZHACK K, BN HEEABTALL, b
POY150D “F-34 & 4] K -F # 375.45 /w8 LA -3 24 T 4 91. 32 7/wk; %% FDY150D -F3% B A1 K-F 4 165. 45
/b, B LB FHEA T 41,32 T/vk; 548 DTY150D -F 3 Z 4] K-F 4-290 7T/ok, % L B -F 3 E4] F % 40 ©
/vk, PX 7@y, & afmihiAs AR s), AFERPXN KP4 £ 330 £ 0/, RiddF MX 89 “RAHE K
BN LR, FRALR TP AEELE L, B AT PX-MX A £/ 100-130 £ T/ K H:% 5. PTA 7@, JAKA PTA L
Fhe T2 ELE, BARAE ZAEA—AZ, & F/R&. PX _Likd & & T PTA 48k ha, & AER S & LiFs#4. 2
Z£9 A9 H, PTAfflkAw T % 4 235.86 /v,

B M2 LT, RE9 A 9 BILE, CFR A& L& M4& 1140 £ /v, & _EJA KM Lk 5.56%; CFR &4t
TALEMAE 1150 £ T/ok, 3 EF KM Lk 4.55%; FD HALEILEMA& A 813 B/, 3 EJF RN T
3.56%; CIF WALBAXEMAELE 774 £ 70/vk, B LB RMAET 2k 13.13%; CFR F E A& M A& 1150 £ /7, & b
JA R A6 L3k 4.55%; FD % B & BIK ML 25.1 £9/5, B ER KM T 0. 79%. RIE B4, T
R—M], ZUMITEHITEFBFRANNA L, AHNTHZTAR, THEFREST, A TRALH TS
{2832, AT, BRLARRAEKZRRZANA 10000 /v, & ERF RN Lk 540 T/vk, #KigH
5.71%. MAEN T; Tifrd KEARE, ©TREWNHG; THETHE, ARERBEENE, A TAEA
A ERT AN BB ZIZEH B A%,

= RBSRS
W FE AT : BB AR TR A ERBSORE T,
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EE MG R (AR B 9
ERMIEE R A/ ) o 9
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A = o A i e S 10
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—. FRATHHER

A Gl AR S St LIRS H (-0.52%) 0 A JE G i G AL B AR SR TR IR 1@ 4 A A o AR
(+0.2%) . & KK G588%1. & AT RIR S 4540 (-2.3%). Mt a4 (-
2.29%). BERGEH%L. MR 3 (—1.84%),

BE: KHEZT R

pizEa = FEFKERIE FEFRIERM ERFULER M 2 BiskEkiE
FiFE% -1.07% 3888.11 3930.12 -1.62%
IERFE -0.34% 13471.26 13516.97 -3.45%
IFR300 -0.83% 4510.16 4548.05 -2.15%
FRIE500 -0.94% 7580.54 7652.69 -3.99%
ainakt -1.59% 2760.14 2804.77 -2.94%
HSEREE 0.20% 1136.12 1133.81 0.20%
BHRASIEE 0.85% 4110.47 4075.98 0.36%
THSTFRIRS 185 -2.30% 5911.81 6051.13 -4.30%
YRECTHEE -2.29% 3558.65 3642.04 -3.05%
REHEEL -6.91% 5076.51 5453.39 -9.36%
JERIETEEL -1.84% 1358.57 1384.10 -1.60%

KB Wind, BE4&iERHF LA

BR2: BERERAGRIFG) T 25 %

53 AREHR  |BAXKREM| PE | PERAESHN | PB | PBIRAES( | IREE S| Bikis | Fikia | BikiE | ke | HE
600938.5H hEEH 33.915% 11.65 86.22% 1.88 70.64% 3.38% 4458%  -1.48% 1.50% 230%  1429% 16117{Z5T
0883.HK hEEEAH 24.38#7T 7.27 79.77% 1.18 77.53% 5.25% 4458%  -2.56% 0.96% 0.00% 21.40% 115881Z#5T
601857.5H hEAEH 11.245T 11.61 83.89% 1.26 89.53% 4.18% 5468%  -0.27% 0.63% -158%  11.04%  20572{Z5T
0857.HK hERHRRS 9.98i&5T 8.95 85.97% 0.97 90.27% 5.29% 5468%  -1.09% 1.14% 1.04% 26.35% 18265(Z#7T
600028.5H FERK 5.525T 18.57 88.41% 0.79 38.05% 3.62% 76.10%  -0.72% 0.73% 1.10% -8.66%  6675(Z7T
0386.HK | FERMMLIRG  4.77585T 14.21 92.66% 0.60 69.59% 4.72% 76.10% -1.44% -0.31% -0.21% 5.42%  STTMZBTT
002493.5Z REAK 13.65T 25.36 40.14% 2.85 74.25% 0.74%  112.84%  -536%  -542%  -836%  17.18%  1359Z7T
600989.5H EE=- 23.975% 11.44 0.66% 337 73.70% 4.85% 4485%  -296%  -1.76%  -136%  2598%  1758{Z7T
002648.5Z DEWKZE 27.225% 1043 30.30% 241 55.73% 1.84% 31.66%  -3.03%  -1.16%  -442%  57.30%  917{Z7T
600346.5H [=par=tta 17.275¢ 10.82 22.11% 1.69 20.00% 2.14% 3681%  -6.24%  -920% -10.75% -22.07% 1216{Z7%
000301.5Z IR R 13.385¢ 20.83 19.54% 234 59.67% 0.00% 0.00% 2.76%  -8.48%  -836%  2287%  885(Z7T
603225.5H RIS 16.937C 16.25 35.07% 1.30 62.52% 1.18% 3247%  -7.23%  -1510% -1950% -12.17%  284{Z7T
601233.5H TR 23.415% 10.80 30.46% 1.32 84.16% 0.51% 14.04%  -414%  -996% -1537% 36.78%  557Z7T
0135.HK BCRER 7.43%75T 10.15 57.95% 0.80 19.70% 4.68% 50.18%  -1.65% 0.00% -3.88% 240%  642(Z#5T
601808.5H AR 12.467T 15.30 2.96% 1.26 2.79% 2.27% 3509%  -2.04%  -032%  -3.34%  -9.20% 595(Z7%
600583.5H SmIRE 5.995¢ 12.75 30.08% 0.92 37.37% 3.27% 4157%  -2.60%  -260%  -276%  13.16%  265{Z7TC
600968.5H SRR 3.997¢ 10.34 10.03% 1.36 24.55% 3.68% 3847%  -0.50% 1.01% 0.50% 8.18% 406{Z7T
002254.5Z B ) 12.155¢ 147.01 90.59% 1.47 42.03% 0.16% 4091%  -1.38%  -456%  -7.46%  21.42%  103{Z7©
0934.HK haEE 38T 11.10 90.50% 0.56 52.25% 6.58% 60.45% 0.13% 411% 4.86% -6.34%  9MZ#BTT
2386.HK FRELTRE 5.5287T 13.61 97.06% 0.66 58.58% 7.34% 64.82%  -2.13% 1.00% 1143%  -23.07% 243(Z#T

KK Wind, B&iEKF5H (PEA=PB ¥ AFHE)
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BR3: FRAGHKSE 2N AEIRIZ N

IR B | g | ET5 | EhRdE | TFtk26Q319iE | Fikia | BiKE | ZikiE | F3K8 [2026Q2]2026Q3
BB AN AR e TRM 107.63 ESvii 2026-09-11 11.03% 11.79%  20.96%  19.09%  62.17% 88.20 96.93
HRERUTERA WTIRE 102.48 ESHLi] 2026-09-11 10.63% 12.02%  23.07%  16.84%  6431%  82.87 92.63

B HREREE S EHRRTsCIRHEEE 809.90 T/ 2026-09-11 32.96% 18.56%  46.69%  3821%  6573% 57043 609.15

G2V i () i E=2) 121.62 ESLi] 2026-09-11 25.59% 19.01%  36.84%  36.90% 71.76%  87.20 96.84
IR ZEEAR SRS ESH 120.71 ESi ] 2026-09-11 14.37% 19.22%  2852%  2650%  81.76%  90.68 105.55
RN FEHETR)FATE 121.97 Eavii 2026-09-11 25.93% 19.66%  36.72%  36.98%  72.08% 87.23 96.86
HAERINNYMEXKAS, 2.84 ETT/EREREAM 2026-09-11 -3.36% -3.37% 1.68% 794%  -2.74% 2.87 294
RAS HRERMNIPEERERARS 205.07 Et/ei 2026-09-11 82.81% 1469%  36.80%  7123% 158.86%  148.84 11217
TV s KA S SRR SRS 2.81 E/EREREN 2026-09-71% -3.77% -035%  -11.08%  0.00% 2.85 2.95
FEN R RAS(ING):HE 0.27 ESIESS 2026-09-11 61.94% 12.77%  32.82%  47.96% 14416%  0.21 0.17
LARBNEEDNIIE(QS5500) 754 I/ 2026-09-11 5.95% 1.75% 3.86% 3.71% 11.37% 728 712
ZERRINEEREIR(AI%,V19%,1.5%S,G62.5) 2280 T/ 2026-09-11 54.96% 0.00% 29.18%  36.12%  86.12% 1886 1471

ER | mn R LRIER 2168 TT/1f 2026-09-11 38.99% 6.96% 2539%  28.59%  56.53% 1831 1560
A-RETRNEWCEHIEIEAN 145 5/ 2026-09-07 6.29% 0.00% 1342%  -149%  34.08% 132 136
BRAERAERMNISEL: /R 3.38 % 2026-09-11 7.02% 19.22%  13.32%  2842%  35.57% 2.77 3.16
RN HI924): LR 9874 T/ 2026-09-11 21.91% 2.98% 1595%  22.72%  30.66% 8493 8100

51 AN SEH(0#): L ARtk 8819 To/1% 2026-09-11 22.61% 4.23% 19.08%  2449%  36.14% 7388 7193

T SN ARESIE B FOBRTINE 162 ESYLi] 2026-09-11 1.28% 1.61% 6.44% 16.55%  87.08% 146 160
PRI ARGH:CFREZA 909 T/ 2026-09-11 1.33% 5.27% 16.59%  18.93%  50.41% 809 897
IR 245 CFREALTE 1181 B 2026-09-11 2.32% 2.61% 17.98%  26.85%  40.43% 995 1154
H#:LLDPE(DFDA-7042) 357 Al 9300 T/ 2026-09-08 5.46% 0.00% 10.71% 6.90% 26.53% 8465 8818

C2
I #1:HDPE(5000S):35F Ak 11500 TT/1f 2026-09-11 0.33% 0.00% 0.00% 0.00%  4557% 11500 11462
I RE TP a R 9200 T/ 2026-09-11 15.35% 10.84%  21.05%  3529%  46.03% 7398 7976
BRI PR (2 VRER): CFREEZR 990 ES 2026-09-11 9.99% 7.03% 26.60%  21.18%  64.45% 794 900
THIHN P LR IER 10025 T/ 2026-09-11 12.67% 7.80% 17.73%  13.60%  49.63% 8533 8897
I BRAEPP(T30S)$E 8L 10500 TT/1 2026-09-11 7.61% 7.14% 10.53% 6.06%  44.83% 9275 9758
HIBN AP IR X 12050 T/ 2026-09-11 17.70% 16.99%  28.88%  29.22%  57.72% 9481 10238
AN R ERBX 8300 IT/1 2026-09-11 -6.65% 8.50% 16.08% 7.79% 39.50% 7226 8892

C3 | RER TR RS 9550 T/ 2026-09-11 -13.43% 2.69% 3.24% 9.77% 19.38% 8978 11031
AN IR B SR T35 10650 TT/1% 2026-09-11 -6.88% 6.50% 9.23% 10.94%  16.39% 9714 11436
TN PIEER T B SRR 9700 T/ 2026-09-11 2.42% 6.59% 16.87%  1412%  28.48% 8203 9471
AN FEEERMX 3678 To/1% 2026-09-11 14.89% 8.96% 39.56% 6.98% 59.72% 2843 3201
AN ZEE FRX 5470 T/ 2026-09-11 -4.38% 0.00% 1.30% -319%  -0.55% 5488 5720
TiHINIE T BEAERIBX 8850 TT/1E 2026-09-11 18.89% 7.27% 28.73%  30.15%  46.89% 7129 7444
TR :PX.CFRAPE 1248 ES 2026-09-11 7.06% 8.27% 14.65% 862%  48.87% 1090 1166
THIFN PTASIRIBR 6800 IT/1 2026-09-11 5.42% 7.94% 14.67% 326%  47.19% 6085 6450
AN BRI 6805 TT/1f 2026-09-11 41.67% -223%  2811%  43.63%  53.89% 5380 4804

B=gE TR BB ER AR TE 8550 T/ 2026-09-11 1.08% 4.27% 16.80%  427%  46.66% 7552 8458

% | 54541:FDY(150D/96F) 9525 TT/ 2026-09-11 10.26% 2.42% 1272%  11.73%  43.23% 8564 8639
THIHN:DTY(150D/48F) 9700 T/ 2026-09-11 8.12% 2.65% 1279%  1023%  38.08% 8748 8972
HHH:POY(150D/48F) 10450 TT/ 2026-09-11 7.46% 2.45% 11.17%  10.00%  31.86% 9548 9725
AN IRLIEAF(1.4D*38mm): 7R 8620 T/ 2026-09-11 8.34% 4.55% 14.32% 9.25% 33.23% 7675 7956

&K Wind, BNAF, BEEIERFRLAH
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SINOLINK SECURITIES Exrs &
FRSIRENE Z RS 3k B 3
BE4: &/ ZEBHERIZFE
[ | 4343 2 LEINE | B | FKE | BHE | =HE = [k
Wik ESHEREEET 1471 7T/ 48.69% 16.64%  -253.43%
' SESHER & 786 IT/I -0.07% 58.80%  -349.04%
PX-Af%H 340 eSSl 12.29% 17.14% -13.42%
PTAINT 2 435 IT/I -12.28% 54.92% -26.18%
Bfig  |POYHZE 2119 IT/ll -11.69%  -17.37% -9.53%
DTYf{f&= 1394 IT/Il -15.49%  -17.48%  -15.12%
FDY{fi= 1169 IT/ -22.05%  -2527%  -1451%
AlE-RiE 749 IT/M -22.20% -9.69% -24.16%
RIEER-RE 1150 IT/0 2.94% -22.23%  -26.24%
AIRER RS- PRRER 902 IT/m -28.80% -51.61% 35.43%
Cc3 AIRER O BE-FIAER 1187 IT/Iil 29.46% 12.69%  151.93%
ISR T Be-RIEER -491 IT/M 109.17%  3533.33% 264.68%
RAE-AE 0 IT/I -100.00% -100.00% -100.00%
RE A= 2750 IT/Ml 21.74% 24.38% 49.74%
- R 273 ST/ -3.02% 50.14% 64.04%
Cc2 REZIR-TIE 1365 IT/Ml 45.75% -10.02% 28.06%
Z_FE-2)% 2016 7T/18 -3.43% 82.94%  184.80%

&K Wind, BNAEF, BEIERFRLAH

=. GitASRRTIEGR

B R4

TAERIZ: AL, KARGMAMS K Lk, ARXELME T, AXi=H 0
Wik BB AR R fEHkR, BT 4 R B @ ik B AR A R B U RAME 1% R
X = ZIEHERMARKXES Y ER R, V458 A2 TH 190 ZTH/RE 624
AR/ R, KT REFBEIKE. T HRRTFRERRBEo#—F FTHOR, RTE
17 I F i3 AE AR A AR N AE Rk 7 A AR 46 = 8

DEh: B9 A 10 B, WII IFEILTF 102. 48 £, 3Ftb+11.18 £ ; BRENT 35 0& T
120.71 £ 7., 3 tb+18.53 £ 7T, EIA9 A 4 B % B H LB EHFIRL-39.1 4R, AT/A-
445 T Ao H P B ARJR IR -68. 4 T AR, ATAE+8 T AR. b E G IR+126.9 AR, ATAE
“117.3 Ak J&) FF T HEIRL-0.2%% 97.8%, £ERGEL TR, At H,
£EHZ21394.7 TAh/ K, £ER %% O KBIRIL+49%, HE9 A 4B LR, £FEEKLH
EEMUEIR EB42 3R E 449 3R,

@FRARA: L9 A 108, FHELERARAMMIT 206. 12 12 /44, 3FL+28.93 1%
/48, Aok 9 A 10 B, £E NYMEX RA AW T 2.84 £0/8 7 #Elz, Kb
0,16 £/ B =#hE45, 9 A 68, PELNG 248308 EN4454 172.53(C. I.F, T~
AhLF. mI%). 9 A 10 B EA LNG i) T3 4 6105 7T/vk, ZRHE+3. 25%,

OFANYIR-E

2026 A RIEH XM G ihiE T B B EF TR ARMELF R 2012 F AR FH. KE 6 A
BT &S RG 4R hiZhe3 A, OPEC 1223 A 1400 H 48/ X &% E 700 H AR/
X AR4aH] % 485 IR B AR B S IRA R EP B 2 T Fle it Bk kit —F T4,
#2320 A& A BARM T H G I 0L PR AL, dedb2e K3t —F A8 R A&sa =T
et —F b 3. R T A S B @R TN 55 F 509 T g A= A2 T, &
MTAA R EAPAHBF TR ZRMRARMBE AT THERAEFIK, Bh
M A& R T 6 AL B m s AR BAT B0 2o R AR B sn A3t — & Bk, WJREm4&
TTREUR L L AT, M kst 5, PRI M4 AT LR B 40937, 10 A B i
SR FF LR —F TR, RibEAR Y EAT Gk F A% ST E TE, RbNa&T
AedkZE EdK, SRibF R e ihARE R G| RIBIN A F Mk, &AMIAAE 02 TR, Adi
G ot BIMR R T EF T taco, BRI BLE RAE &L EIE KL EE D,
T KR EINEF R IRKE G F =7 1% 3 EF A9 H A B RALAE EF T 3% H.

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR E Z RS 7k B4R

BT AT SIS T, REIRR S, Bk d G A S ha A4k 89
Pk B 4E,

B—7@, BT PARGE L ZFetifig LF 20, JELKE ZERATA BERES; K

fi1iN A FP&}&%%%‘: J‘JFI*JAW’\%/? MAREARIDEZE 75 £/ AAAT, 4734%%%&%

2RIk S . KA MAIE T RIME S P BT 69T %, 3 OPEC B K = 289380, & KipN
&l KB E G EANE KoY LIEF# i Rk B R e &, R AR *amuaéo

BESE: FHRFER IO F B E6: NYMEX XK XK A
Brent3lL 5 #- (& TIA#) ——NYMEXX AR A(EA/IE 7 &)
140 | 2
10
120 |
8 -
100 | 6 L
80 4+
60 2 L
40 0
S O O D D O D D D D N O D D D D D D A D D D S oD
Q,\:b 6\% S ,\’b N ,\‘b be Q,\‘b R ,\'b Q\fb 6\5‘9 A G GRS NP LR RSPk
P T P T AU I L A A
KR Wind, BE4iEHKHF AT Kk Wind, BE&iERKHF AT
BE7: £EEHRBEBEDEFF B %£8: #£ERHREGH FBEL
£ B B i B 75 (14 SPR, 8 7 A%) 2000 —— (B R MR G A G(E T AR)
1200 W ) 5 E R Gk (B 77 AR) 1900 |
1000 —— £ AR b ¥ EA(E T AR) 1800

KB Wind, BE4&IE&KHF%H KB Wind, BE4&ILkKF %0

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS i R
B%9: EEBLEHES B #£10: £EEHRXELNHE
—— FE R LR EEA(E T AR) £ E R A AL () # B X AR A
500 —— £ E S AL (3F)
480 t 800
460 | 700 r
600 |
440
500 |
420 400 |
400 } 300 |
380 : - s - - . 200
PN\ SN SN\ S S S &
QT QT QT QY D
L A <SR, Vv
KK Wind, BE&IEHKAF 5T £F: Wind, EAEEFEH
B&11: OPEC, #5F., #EFHEH ~ % B &£12: 2B TERIENHE

OPEC/R & = (F4#/8)

ARk F 2 (B AARIB ) —— & R NEE (3,4 4h)

£ERm=Z(T4/8) 110 1 2000
. s 108 | 1900
BT Rk =2 (FARB) 106 1 1800
35000 104 4 1700
30000 102 4 1600
25000 100 1 1500
20000 98 1 1400
15000 96 41 1300
10000 9 r 4 1200
5000 92 41 1100
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QF TEEA): BRNZ B, FHFIAA 73.9%, B EFTH 213 MG 5. LAk
WIEFREEE FIHF T AN 55.85%, & LB LK 0.76 Na b AF AL AR A
Btk EAHh 785.91 T/vk, B EF AT 0.58 T/vk, KEMEEH FHHEHEAAH
1470. 6 /76, % EJEH L7 481,53 7/vk.,

MENETE, KARBHEENFEELT, RANKRRMRBFEALS, AR HMEE
WEZRRBFLERE . B BARRA, BN Z 5 @B R AHEMNN £ 518 T/vk, AT
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M, KEAFTHES GHEER. THULEHLAL, C_BTHERESN. BALLE
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BT2026F8 A7 BEEIEE B4ZE9 A5 A4%; Ay PDHEE T 2026 55 6 / 28
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) HAME B = R BT e,

@EFK: RE9H 10 B, T EALL 5% 22 A FFILE A 53.36%, A B T stk %45
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25 DTY150D -39 B AV K-F #-290 T/vb, 2 _EJR-FH LA T 40 T/ vk,

OB A: AEAKLHTTHIITFHE, BAREFRKEERY, RLEARW, POY EA4E 14-
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F£ 100-130 £ T/vk X 18] K 5 o
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# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9




