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I = &= o i i %

26F=FELLIR, EHIRNEBRESESEE, SEGTHEENEA. #22026/10/30, BAEZLPE (TTM) 726.21X, X2I15%51i (H2010/2/5%, &
[E) . MFER300 PE (TTM) A12.16X; ELRRBYSERNZI115.65%, KBIHES%D L, AT2010FLLKAIERA, BEREENL. ELEREE26Q3
HIEAZI21081Z7T, ELIGIN214Z7T. 3HEb+11.3%, BAHIEN4EESA, CROFMBIFAREESES. FITAA, CIFBE-INHEESES, SIFBRREBRIESR
B, CXOEZESFEENER, ErssiBRinQIEELE, TIHNERNEERSEEEEH TR, EARlEREERE. HIIEFESRRZOERINE
=3,

ZINEM: 1.8IH#iZE5: BIF27-28FRIFBRRIERAN S, RRRONFEEFLEMIRRIBDIURE L E L AWEIKE. CIFARRIEIBDIIEERKSE,
RmZERBAMNER, GEENCEN, ERRME. EREE L, 2NLIEREIESRE. BDHIRRENPHNATAE, KEEKHIZSSHEESRIEXRR.
KT EIREY. BAEY). =AW, ReEE. BEED. FRHD. ERESD. BRH. fHehl. A, MELEY. REEWSE, 246FHM: I
AFUEIALLERR, BREEINE. BFiAREIER. SSFRRESNEL, UREREAsTERRSEAICIF T, #NKTE: BiRED. ez, 8.
BERER. sk, 5eREY. ICFHIRE. 3.0X0: IRRESAN, ELSFERIMEK. BEAAT LEES|, 1TESE, BiKTE: ARRE. Ritk.
5e, AW, BRITHTZS. EAh. miel. FRED. BRS. BNHE. ARMRS&LN: SS4ET, QARSI FiFREERTNE. ECKE: S
In, BEZ=A. BN, fFEEH. BiEh. BREE. AREVF. 5. BHE: MSELKE, TEBhIGTE, RFBEH—LMI. BKE: &8
., EFER. LEHE, 6.£YHm: FEXTIESNE. ERE4EUEmBDIES I RNHEEMS. BT RIzEY. REE. ey, HEHL.
HREYS. 7.EfF#M: TIWHAERNEBRSLEEEHITNR. EFREEHSER. eUF=sM. IVDRAIAS EiF, BINKTE: BinET. BKEET. X
BiE. #rodl. REEY. BREY. WHNL. FRIET. BRERG. SFET. BR2iE. 8.ESMIk: M HERRAAEEMGH—LSIRE, TRkS
FPRENEECEEENTHERRRET, BKTE: mFAE. ASH. EERSE. 9.H8E: GRRIMIMRIEERE, BFasdsSBREmaR. EKE:
RMpER. =R, )2k, EETIH, 2R, SEHNES, 10.E7RS: By KRAREFSEINTHARER, URERED MR ARIRRL
Ok, @iy ZRIER. BEE. BRETS.
> RPERA: TS INRIXPG, SERFMEFEANG, EIINEAME T IEANG, EfREEBIaXE. KEREIXEE,

B2 REREH 2



& .0 i %
RIS BORNES, ERTTESMIEGES
=i

MPRIR: CXORRRIEL, Efrs=miRiRin=c
i

= | R



th i i 55
CHINA POST SECURITIES

iRIR1TIE: BFRIRS, EAEREETIR

T




I 1.1 EsRErenREEEnES, FsKHIgsEs & PRI

m 2026 FELIREGEDIRRSIVEERARE 300, PHIFRTHREIAERE, BHESRE, BRLFREERHER. 517
MRPELLRIARBIFTZSTRIRAYSA B0, SRIGMERIEHEIU G, REEHENINFRRSS, 5P-8R, MEWHENSH (WASCOAR)
i, HEANEUAIVGNERS, SINBCRMASESRAEMIRR, SHRET™T, mEMEHSKRE, mi7RSBFE, Rk
ZhREES, 9-10FBKLTEFIES.

B EFKIESRE, #Z26/10/30, BEEAIEETEO.43%, MEUFIR30035804.49pct, EHE—RITIHHERET(I.

EZR1: 2026 SEHIRREHEA (#22026/10/30) EZR2: 20265FLIRESEEIER A —RITI HHERET

EH4Y —— P £300 30% -
20%

15.0 -

10.0 10% 1

5.0 0% 1
-10% -

0.0
26

-5.0

—-20% 1
—-30% 1

—-40% -
-10.0 :

-15.0

-20.0 *

BEKIR: Wind, FlBESAFRT BESKRIR: Wind, HHRiEsSAZRT

BEEEN TR =R >



I 1 EszsrtETESEN=E &7 i il %

B ErIRSFRIMENRIR. HOETRS (£ 801156.SIEERMDBECRO) HRIRFIEMEER(E, KBBEXNERLT, 2026FH=E
2026/10/303K18/9+22%, IWKEZGIRIR, ERIRREH iR, HPUFEHIZSERIBRIKR, 1K-19%.

EFR3: ETRS. WFEADRIENEY, ERFIRIRIREK

——{LFH —e—LYtlm —e—ETEEN —e—EAE —e—fiZ ETIRS

50%
40%
30%
20%

10%

0% ¢
26/1/2
-10%
-20%

-30%

BRIE: Wind, SRHRIEStHRET
el 6



I 1.3 EBRREEKTFLFHR2010ELRIBRHER = & P8I

B EANRGEGRENE, STEEAL. #ZF2026/10/30, FHAEZPE (TTM) 826.21X, XE15%724 (H2010/2/58%, TRE) |
MFE300 PE (TTM) A12.16X; EZSHRHUGERNEEN115.65%, XBIFHES%HN, KT HEFRNZR188.1%, 4bF20105ELA
SREHENHEAL

EZ=4: EZIRRPE (TTM) {H{ESFRE

—wHEHAY (L) —— FIR300 (£4h) —EMFE ()

80

70 { 350%
60 ‘ { 300%
50 t ' M 4 250%
40 . ” W ‘ 4 200%
; \\A "“‘V"“ . w"‘-
30 \ W Al A 4 150%
Y P iy A
& { 100%

10 | 1 50%

1 400%

20

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
10/2/5 11/2/5 12/2/5 13/2/5 14/2/5 15/2/5 16/2/5 17/2/5 18/2/5 19/2/5 20/2/5 21/2/5 22/2/5 23/2/5 24/2/5 25/2/5 26/2/5

0%

BREIR: Wind, HHERIESHARAT

SN TR =0 /



£Z oh i if %

CHINA POST SECURITIES

I 14 EaEEESMIE26Q3EFFET, BIbRISS(

B 2026Q3EHTTESHEXRI2108({Z7T, IRELQRIENN214127T, REL+11.3%, EE{(AHIE AR S,

EIER5: REIRELSEREESNR26Q3 5T

2500 60.00%
50.00%
2000 40.00%
30.00%
1500 20.00%
/ 10.00%
1000 0.00%
-10.00%
500 -20.00%
‘ -30.00%
0 -40.00%
FFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFFF
- - - - - - - - - - e - - e T e S O N
N VW O AN N W OO ANl MM O O AN MmN © OO Al O OO ANl © OO NN M O OO AN M O OO AN M O OO MM ©W OO N M O OO NN O O
~ " " - > " " N N Y > ") ™»> N Y Y Sy sYE =Y ~N~ N N S SN NN - ™ > > " > >)“ " ">Fr S ™ Y2 > ===
N 1N mn . W W OW .~ N N (00 0 0 ~.. 0O OO0 00 . O O O ™ ™ ™ N N N ~non on ¥§ & & . n ;n un 0 0w O
L i L L i = = I = s = D = = = T = s = A T S A & A N A o N o N I N AR N AR B o\ I o\ A N A VI o\ I o AN N A o 0 TN N AR N B N AR~ (N N N N I o N A ¥'o R N B QN I N |
O O O — O O O v O O O ™ O O O ™ O O O «— O O O NN O O O N O O O N O O O N O O ON O O O O o o

. F7RESEREESME (127T) 2 6:C

FRIEE: FinD, SmBiIESASAT
el 8
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CHINA POST SECURITIES

Il 15cCRrO. SIHARQITESCHE

m EATIECER: NECKRFERRE, CROMEIFAREEZEEE. MJ26Q2, CROFEMAINCEERIR, ECKRMER=FZH
RS, AREMSEESENUER, BREDERNE. Wi, XEQ2EE, CRORTIAERI10EEHBEEN.
ElZR6: HHARE. [BnEL. HIEYHFZ2026Q3ECKRMERI=

26Q3#50% 8 2026Q315M%E 2026Q2iFMe S T (1Z5T) 2026Q315F 2026Q2i58H =
@ (2w = 7o HeH Hew <

FRIRKENIR  mpnti(%) miE (127T)

ZHIRRE 33.06% 16.10 817.44 462.33 355.11 1,615 769 846
{EiREL -10.83% 6.42 201.19 238.14 -36.94 319 401 -82
59 58.87% 7.74 153.36 50.67 102.69 328 93 235
EEEY 22.49% 9.66 142.05 141.32 0.73 234 197 37
59142457 57.17% 17.23 137.89 66.83 71.06 250 90 160
3R 12.44% 19.17 124.65 102.11 22.54 257 161 96
FIBED 19.12% 27.23 109.65 82.93 26.72 162 88 74
REEY 18.60% 12.65 108.69 93.01 15.68 113 106 7
ek 4.32% 19.24 102.07 98.28 3.79 173 162 11
e 40.84% 0.88 98.44 72.73 25.71 112 64 48
BRERIR: iFinD, FRHBIESTRRAT
52 RMERE=RAEH 9
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CHINA POST SECURITIES

HMPRIR: CXOF/FEKIESE, EirzaiRiR

L=

10



Il 21 0075 BORBHSERE, IWRERNBRR & 5.8 i %

> 2IRARBIE ETHAT (EFEMRAT26Q3IMR, HEl) 26Q1-Q3TIEK377.5Z5 (+86.8%) ; LHUFES
FINE121.3(Z7c, HSAME51.5%, BERSRE, 26Q3EWN151.6(Z5T (+71.0%) . JAESREE63.1Z5T
[(1178.1%) . SER=FEEDREEBNGEHRRN, FRENFRTHBRFORETR, 23
Z=21X%132.1%,

- EAKRE, ARSIFHATEASM6QINEIEASHAT, FEAMRTTY/EFZ ARSI AR +32.8%,
R R NFEL+38.6%, FEHIEITCARQIMA R RS, BOREEBEARHINES, HraiHn
HELS/AZAIE. EFIRIE/BMSERBINEREER. B/ Zenas BB\ IR SHE T/ RHB S ERNFDA,

EZR7: 23Q3-26Q38IFhzatkik (ARR) WG EZ8: 23Q3-26Q38IF zatkiR (ARR) AEFEFEE)

200 - m— AN (1ZT) BHUAYOY (B8  _ asgo 70 . 3SR (125T) BESFIYOY 4000
180 r
160 +
140 +
120
100 +

1 200% | 1200%

1 150% -+ 1000%

1 100% 41 800%

o)
1 so% 600%
1 400%
1 0%
1 200%
1 -50%
1 0%

-100%

1 -200%

-40 - - -400%

T
B T T T T ERISER: IFinD. tEREEHITT H



th i i 55

CHINA POST SECURITIES

£

I 21 60%i5: BDRBHSERE, RAERERE

EZR9: ARBIFIANTEIREERE

B2 REREH

SAVIINIBE HHE I 2FEIEE HAESFI=Z=
2024 2025 202(;5;11- 2026Q3 2024 2025 2°2c§;§1' 2026Q3 2024 2025 202(163Q1' 2026Q3
¥HEF  763% 458% 37.6% 33.6% 1245% 485% 47.0% 405% 383% 39.0% 416%  42.3%
EFIRIE  9363% -567% 14%  06% 5473% -1321% -339% 529% 624% -463% -368% 48.2%
SHERE  177% 2518% 248% 111% 19.0% 10250% 255% -64%  20.6% 659% 31.8%  34.7%
FE4Y  585% 894% 2933% 464%  23% 1045% 9092% 1739% -87.8% 21%  652%  8.1%
BiRERE  367% 1353% 882% 150.6% 297% 2257% 533.0% 8517% -43.6% 233% 279%  415%
BIBSI®  379% 521% 1589% 520% 509% -156% 6048% 59.0% -321% -244% 39.6%  -2.2%
WIEER  2042% 122.6% 7135% 17361% 22.6%  64% 672.7% 1917.8% -249.8% -105.0% 757%  90.5%
GHAIE  -208% 89% 1496% 355% -943% -7953% 18774% -2117% 21% -13.6% 29.0% -10.0%
BEREY  563% 2316% 98% -336% -09%  66% -9.8% -237.6% -5354% -150.8% -110.0% -53.4%
BESE 23841% 6667% 2747% 2852% 11%  281% 948% 670.6% -2672.6% -250.8% -2.5%  48.7%
WHEM  -90% -77.9% 1093% -33% 148% -315% -312% -714% -1482% -881.8% -389.4% -950.7%
EBL4Y  207% 282% 392% 282% 439% 233% 643% 814% -662% -39.6% -95%  -44%
BRI iFinD, SHBIESHZFR
12



I 2160855 BINERISESHNTRIE SN ER £F b B i %

CHINA POST SECURITIES

> BUF27-28FLIFRESIRNIER BN S, IRRZONSEZEFENIEIRIBDIRERZ LB /AL GIRE].

1) BI'BDIREERXE: MNCRIEHEEZEEFE, HIMEBEBDEMIEFRMES, Er-#Z5bRNUnt1ADCEHL
HIEG), KRB RFERIFRREFE 5 NEBRATET.

2) BINTHAERBRIME: BriFiSHERBERENIGE, RS BiotechfEUr-m EHERANRIRCKE, 3W$THIiER
BANTEUETEE, EREWEFIRRIERTT, SEEINESN FTREBAMIEE R OTREEE.

3) ERQEEHEMILEEN: fNAGERDE, ROMIIRNERIMSESWEESTIELE S, ZFREEREMAIEH
BRI, 27-28FEEIMIERF, IRREEIERE—LT de-riskiUIRA =,

> BNKIRENRS. BDWHAHEIERI )RR :
> SR RESSREH: EAEYW. BAEY. =EHE. f1eEs, BEED. FEflHN

> {BeIPharma: (BIxEEZS. @FREZS. RUeolk. BREAR. T, %FREY. [LFHE
> BlFRER(LRIBiotech: FEll, BREEY). HE&E, KEEW. EAL. IIRE

> XPGIR: HARRMUNRG., AESARFEAKEG, thRBGaXE. BERMXG, REMHEFX,

Es T nsER 13



I 22 wssim: WASUSIFLLERS, BRNSSIE £ 5.8 IF %

> 26Q3MEFHFIRIRUIIN FRIEIALLICRE, FERMEE, 26Q1-Q3TRE6HRFANTWANGIT2708.6/(Z7T (-2.6%) .

3

BHEAE308.9(Z7T (+9.0%) ; E26Q3HRIRIIANEIN.6/Z7T (-1.7%) . IFEFER|FI7.9Z7T (+24.4%) . BIUNCKE
QIMANAMEIALLQIEIEIK, ENEUITIERE N, ERATNERES. FHEWEIIAESE, BDRXITFEILE

R ERNE.

EIZR10: 23Q3-26Q3FHIFIIRRUIINIG] EZR11: 23Q3-26Q3FHIFITRRITEEFHE

=N (1Z7T) ZAYOY (Z5%H) 120 - m SEHERE (127T) RESFEYOY

100
80 -
60
40 r

20 -

1 700%
1 600%
41 500%
41 400%
41 300%
41 200%
41 100%
1 0%

1 -100%

-200%

BHIKRIR: iFinD, FREBIESSERFAT BHRIR: iFinD, FhEBIESRFAT

EsE T e = 14



I 22 fssin: WASUSIFLLEIE, BRISSE £7 5.1 i %

> SEBMEEA TR 26QANEILLIBIRRIFIRE, FIEBIRSR, BinELZS26Q3MECIFTSWNIBIRIZLE, (HHIZEE,
FBmRAIIRIFHIBDEKIERN, RNFRINEE., RUEHIQIWANGERELLTE, BXE®RN) [ TERAIZERE. £
g%%’%@hﬁ?tnnqﬁ)\g& FIREIERKEE, EXRWSHETIEFEM, BERMINANELFFSEBIK, BDXIQ3Vs 1}3
dA.

BZ&12: BigPharmaE AL EEUELLE

SWHINIBE AR FBEE HAE#FI==

2026Q1- 2026Q1-
Q3 Q3

fBIREZ 226% 13.0% 5.3% 20.6% 492% 200% 11.7% 90.9% 221% 234% 256% 28.1%
HEED 3.2% 4.1% 1.1% -03% 225% -1.2% 3.6% 0.0% 8.0% 7.6% 8.4% 8.5%
SEE® -0.8% 1.4% 3.6% 1.4% 15.1% 1.1% 8.4% -8.3% 5.6% 5.6% 5.6% 5.6%

SRR 10.9% 17.9% 50.6% 443% -454% 263% 306.6% 208.1% 3.6% 3.8% 25.5%  27.4%
FHeEk 1.7%  -151% -1.2% 1.9% 22.7% -450% -75% 1241% 133%  8.6% 8.1% 8.5%

SAVA 19.2%  8.5% 15.5% 13.8% 8.4% -28%  10.2% 1.7% 142% 127% 16.7% 17.7%
REREEE  -5.0% 1.8% -19.7% -184% 5.2% 1.5% -264% -184% 168% 16.7% 172% 16.0%

2024 2025 © 2026Q3 2024 2025

2026Q3 2024 2025 2026Q3

BRISKIR: iFinD, SRERESSATAT

52 RMERE=RAEH 15



I 22 w05 IONIESRLLERE, BRISSE & 0 iE %

> INMEEHFIERATI6QNIBRIAE, MoKE, BEAWBHISERZS, EXTITHE, QUINBE(ME
. RERWSGERZINNES, HARNESGSERE. SREVMRNEREFZERTS, SoTHERERNE

-~

RIS, [CFHIZFTEIMINBEDEZE.

EF13: NEUFHRERNDEERIRR

SIUINIEIE HAEIESFERE HAERFI=R

2024 2025 2°2cf3?1' 2026Q3 2024 2025 20233(11' 2026Q3 2024 2025 20233?1' 2026Q3

—mél -421% -357% -243% -458% -340.8% -314% -357% -57.7% -199% -40.7% -394% -89.5%
BiEgdk 13.0% 3.7% 6.8% 6.6% 12.9%  -7.5% 4.6% 1.1% 201% 17.9% 243% 26.6%
CiERE 23.2% 01% -13.0% -11.7% 1555% 55.8% -213% -112% 7.1% 11.1% 11.7%  10.6%
[TEE 4.4% -5.7% 4.1% 1.5% 43.7% -13.0% 6.7% 191% -452% -54.2% -33.5% -35.1%
medk 4.0% -21%  -0.4% 1.6% 214% 10.1% -65% -92% 15.6% 175% 16.6% 15.4%
LEiBER -518% 821% 4.1% 54% -97.6% 14799% 6.4% 18.4% 2.2% 19.5% 203% 15.2%
EBES 3.2% 1.7% 4.1% 3.0% -3.6% -19% -309% -23.0% 133% 12.9% 9.5% 8.7%
BEEY  208%  -14%  -28% -91% 109% 19.0%  -4.6% 3.2% 12.9% 156% 16.7% 21.5%
iCFHlZs-W 18.0% -88%  16.7% 8.7% 39.5% -76% 68.6% 78.0% 8.4% 8.5% 15.5% 17.9%

BEISEE: iFinD. PERIESRZT

Es T nsER 16



I 22 s IOADUSIRLLENE, BRNESNiE & W0 i %

> BigPharma: IAEZESRERNBME, MASESR, ERXTHHATRENRE. [ AMERSHE.
{BIRER: ERCIFARL, BIFELERE, BDENHMEESN, HEFSI/IERIBEIREX.
BMEEHIL: )I|T6-APAMTSILE, KE&RETR, RHEEZEADCEFRNONSE, BEIFRREENS.
BEE: ahxEECHR LT, SIFmRERNKESERERER, HiEEERMK.

> INBUEEFEIRIR . BETEEASTERFARKEF, ERXNTESERISSIE. BRInAREIEIENADT TERL.
BAFER: EWARNITSRE, BHAHEHILSE, CLDN18 2B fiaREHEMEA. HER, MIEEFRIZARAESHR.
SURREANL: AT RIRIENE, EHLp(a)/ o FHIHFRFHBBREY.
FFEEY: SEREFEUREETREYR, BRSO FREFBEZNRE, KZF1/35FRITIEIRINS.
iLFHIES: BN SHIMAHZBWNEERIK, EHPD-1/TIGIT/IL-15=RERREFE.

O #NKiE: EiRED. RHel. BRRl BRER. Ak, wREY. [FHHE.

O XS FmHEANRI, EFSInRERANIE; EFFSIRREERARIE, RFENDKTIHE.

Es T nsER 17



Il 23 Cx0: RRESFH, EESTEEMLK & 0B iF %

> 2026Q3 CXORIRF[SA, ELSEEEIMMAIK, 2026 QIRREARNBRANGIT321.7(258 (+27.5%) , |AFIFF!
iH100.31Z7T (+91-1‘Z) , WINEEFRIRIER, FliERAE, TEHBSBPRE2025QEEENRIESE, A ATRE
BEFHEESR.

=|Z£14: 23Q4-26Q3 CXOMRLRIENIES) B%&15: 23Q3-26Q3 CXOtRLIFEH &R EES)

350 ¢ m— AN (L) B YOY (5 4h) - 30% 120 ¢ w— )z %A (L) )3 # % AiEY0Y - 250%
[ 25% - 200%
300 100 '
20%
- 150%
250 . 0 |
L 0,
200 - 10% 100%
60 |
- 0, |
150 | Sk 50%
- 0% 40 L
100 | 0%
—5%
0t - -10% =0 - ~50%
0 s 0 L —100%
202304 202401 2024Q2 202403 202404 2025Q1 202502 202503 202504 202601 202602 2026Q3 202303 202304 2024Q1 202402 202403 202404 2025Q1 202502 202503 202504 2026Q1 2026Q2 202603
BRI iFinD, ShHRIESHATRAT BRERIE: iFinD, A HBUESHRFr

Es T nsER 18



Il 23cxo: iR

> CXORRERATF, HLCDMOBIUNZSEERE. RRAAFIEERESINRERK, BERER=FE AR
455.41Z27% ([FEE+38.6%) , &ZAEENon-IFRSIAEHFFE183.8{27T ([EEL+74.4%) , EJEFZEENon-IFRSER=R
54.8% ([Eltb+7.8pts)

ELEE,

=AML,

i*

SZFEEINEK

, ChemistrydVSUNPRIEIE, FEFITERT67.477T (+36.4%) RPKIE,

> CRONENTREFEIRIER, BESIMIBENZTEESHIMENSERR, FFHFRATIAERIZE

=§¢mﬂiiE#

CHINA POST SECURITIES

NEEREEIRIK

IEE E/jj‘o

ElZR16: CXOERABRSEELR
BAHINIEE HAEIESFFRIEE HAEFFI=
2024 2025 2026Q1-3 2024 2025 20261-Q3 2024 2025 2026Q1-3
ZHHARETE 2.5% -2.7% 15.8% 38.6% 18.0% 2.5% 32.6% 73.0% 24.2% 25.5% 29.1% 36.2%
FIREH 4.2% -10.6% 3.5% 15.2% -4.0% -42.1% -58.5% 38.1% 20.0% 12.9% 5.2% 7.8%
)E: R8T 12.4% 6.4% 14.8% 19.0% 6.5% -26.8% 38.8% 14.2% 13.1% 9.0% 10.9% 9.8%
Fl3ER -23.7% -25.8% 14.9% 16.5% -34.9% -59.6% 22.0% 0.0% 26.9% 14.6% 15.5% 13.5%
BBETEH %5 4.8% -15.1% -17.9% 20.6% -66.9% -93.0% 1221.3% 2933.1% 14.2% 1.2% 18.8% 74.2%
JLMZ5 Nk 1.4% -6.6% 6.7% -5.4% 10.5% -42.1% 22.8% -17.5% 18.5% 11.5% 13.2% 15.6%
H B RS -47.9% -17.9% 13.5% 8.7% -87.5% - - - 6.8% -9.0% 1.7% -5.5%
BRERIR: iFinD, SPERESHRAT
19
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Il 23 cxo: iRpulkERIEE, S4NRLATE HRAES] £ LB

> CXOMRRUES, FREWSHEIESAIDDIRT, HITEBEEFEL,

> OXORUHSFEERIRRIL: N s

> 1) AIDDBES, &S/ &t e EENETanEsLe. Hmmaner-WEEKISZiEtn, BT EARE
BT

> 2) ELBAESERGIT, CXO=FIELnas), S0Bl. £mT, COMOREHE LRSHFIES], Bk, X
5, BRI EEEERAR, RIFATUIBIRIME 142, mEBRE7.57, AMELSFENRER, IGRATZ
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4N .ON . = - = - . - o )/i} - .
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Pl 4 1% - o/o 55 5cy0 -61.8% 8.3% m 2L S% -3 80/0 37.2% -0.1%
2.2% : o | 1999 82.9% 99.7% 21.4% q08%  12% 6.5% 37.3%
6.1% 2 2% r c)0 54.89 22 0% 7.0% 2% 5' 6 " 0o
64.9% 3% 28 () 19 °° 21 6% 9.2% 1% 6%
-67.5% 2 A% ¥ 9‘1 % | 1 6'1; 11.0% 8.8% 0.8%
3.2% 1% | 29 000 24.5% 15.9% 8.4%
52.8% 0% 28 15.79
Q 25 5 29.2% 6% A%
7 10.1% 27.5% 29.5%
17.2% 22.4%
19.5%

TG i
D S RRE S HIAT
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I 27 B AR ESR S EE ST £ o 10 il %
> EiBAA, EFsSiTIIERRIE “BERHE" ZFEHADRE “WEHES + BIFRIRD + RIKEER" MER. RBEHBERKLEE
e, ERBIRIRBERINFRNE, BXRDIITRGSIEK,; IVDEF, BiEiRMIMsiiaTER, LBATIEFEREENEE,
T ANFRERER, FMERBERSEE "N #&m RS, BRE. RelF" | T HEESIRREEEERE.
Egggﬂﬂ“, FANBA. BHEO. AIETEFCFHARFEARE, AASKHEBRESLR. BB EMINEKBESE

> BABAASERRESNSHEN, TREAEMBLSTT. SO BRI, SRS IHFEE, MEREETHS, B
PERLFIHSERBHEK, FEBRKAIEFZE. BNERKE/LFEE:

—BRFEMSE~EHN. S TERENRERRWRLSIRE, ERXEER. [IE. £m3ds. NRFRERL. 8i)
XiE: BiwET. WML FUETY. RERRS,

—REFETT M. ERKEFAYSEA. SinB. REROSFESIRRICERE/ S REREEINIEZ BRI,
ZEKE: K&, BREET. MElsRA. BFEr. 3FET. FREF. ERETS.
=RESEFmIMEENNIVDERIL, SFIRIMIHERNXEEALS, SalEukmRekETRSIMESSRIERERRS,
TR H—ERE. LEBIVDATIEREMENIRIAA. FmkBENEMFNBRFHHME. BNKE: Frolk, £
EEY. Wik, XER. EREER. BHIIZHF.

- [RAI4S LiisEilighE. 8o LFRBERFEMAEEEZRn TAMSE RS, (ESE N TLNHIEE-BLWIIE-TZFF
- EEr, BiICKE: BXEE. B REY. SEEY. PR, RER. BRRIEE.
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|- 2.8 Ez5iglk: 26Q1-3BUGESIREINK, SEEETNESES £F b B i %

CHINA POST SECURITIES

> BELEIRIR2026Q1-35U889.8127T (+3.6%) , IABHEFIE36.427T (+3.2%) . BEEREQ3IE300.91275, FELLE
£7.2%, XELQ2[EEGIEIRA. 1 %RIERIEK, SELSKERISRZZEERK., FIIIER, SREZEQITIRZ (FER#MNLE
ME) N, RHREBAFEREE-17.3%,

> 1?1: %3(21 LIk, BEEAERR—ETEURESES, BEaTiBEBHTEREEEN, FIEKESEIR TR

EIZ=39: 23Q1-26Q3 FEHAEHIRIFEERHIBER

EZ38: 23Q1-26Q3FELEIRFUINTE

350 1 30%
300 1 25%
250 4 20%
200 1 15%
150 4 10%
100 r 1 5%

1 0%

-5%

1 600%
4 500%
4 400%
4 300%
4 200%
4 100%
4 0%

4 -100%
-200%

BRI : Wind, FERESATAT BRERIR: Wind, FHRIESARAT
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CHINA POST SECURITIES

I 25 =mmu: 261-3EIESREEK, SEHEFLIESES

EZR40: TEAEERATSRIGE, THARSFIEER. NIEEF=R
BRI HAFIT &SRR HAESFIZ
2023 2024 2025 2026Q1-3 2023 2024 2025 2026Q1-3 2023 2024 2025 2026Q1-3

603939.SH FHBE 13.6% 6.5% 1.5% 5.5% 10.7% 10.0% 7.6% 8.4% 6.0% 6.2% 6.6% 7.1%
603233.SH [K&EW 15.5% 8.0% 3.8% 6.2% 13.0% -22.4% 38.4% 18.5% 4.7% 3.3% 4.5% 6.0%
603883.SH QM 11.2% -0.4% -0.5% 3.6% 14.7% -41.2% -30.2% 22.2% 3.8% 2.2% 1.6% 3.6%
00272752 & -0.3% 3.6% -3.7% -2.3% -25.9% -65.8% -3.5% 36.0% 4.2% 1.4% 1.4% 2.7%
301017.57 [#HEFEE 17.5% 4.1% 7.9% 7.0% -42.3% -256.0% | -111.1% 36.2% 1.4% -2.1% 0.2% 0.2%
605266.SH ZIE 20.8% 2.2% -3.9% -4.1% 10.5% -68.9% 11.2% -149.9% 4.4% 1.3% 1.5% -0.8%
600833.SH —EE -31.5% 5.3% 11.2% -1.1% -92.2% -36.8% 3.9% -82.8% 0.6% 0.4% 0.3% 0.1%
301408.SZ [HEA(EREE 16.4% 19.3% 21.1% 10.8% -29.9% 21.8% 43.7% 39.4% 2.8% 2.8% 3.4% 4.9%
BTRERIR: Wind | HHRIESHRAT

A1 TEBERRER R

45% r
40%
35%
30%
25%
20%
15% r
10% r

5%

0%

e A 4 B

FES P LE s — IR, ez At F—E

m2025Q1-3&F1F  m2026Q1-3EF)F

(O
(00)

AT EE0E SRR Wind . EBESHTET



CHINA POST SECURITIES

I 28 E=mmw: 2601-33IESIRERK, SEAETLINEED £F 9 BB iE %

> TIEEIRE, BABEFRE. FiAE=FERA, REHFERERIVGIES, EHEDRR. EREEN EREEN
38, | I2HESMERFINBRRZ T, TUFFoi, FNAEEFEMERAES, TIEIRES. Tt HiEE
B EREHE—TIRE. N2REFEEWRIGSIEE. I, SERNERLERRNEEE LRFKE, FUHEA™
], BRETWINEEPTERFAIARERRAE. BT RELABFEEETIRIIRSEED. BARRIBREIR
A, HFURANRIEELIR AEGIARRE T B S EREE ER.

> HEFIRRY: mFEBE. ASH. Zminhd: EaK.

Es T nsER 39



I 2945 BREMIMEBIERE &F 1 iF %

> HZgiriR2026Q1-352468.3127T (-4.5%) , |IF3EFEFE264.1127T (-10.4%) . DEEFREQ!. Q2. Q3= EIA
911.8. 771.0. 767.41Z7t, Bt E19-0.5%. -9.1%. -3.7%, [AEHEFESE)9121.5. 83.5. 64.9125T, [EELDBIH
-1.5%. -19.7%. -12.6%.,

> 2026Q1-3HHIRRIMERMEEE, AT EIREBEBERMAERRE N, RARENESR. RIMTEZEIEEIDTT.
%ﬁgﬁ%ﬁﬁ%ﬁ&"%%%ﬂ@, HEZIE M, Lty BomTEBENFANETSEADELBME, maEKRIERE
TEZo

El42: 22Q3-26Q3 GRS El43: 22Q3-26Q3 R EF IS,

B 5E - ETEREEERNFEE (511) (.

e 25 - BN (S11) (847 127T) yoy 0
1,200 - 20% 160 4 400%
| | | 110
— ' I III 10% 1 200%
|—G% 60 | I Il ' I
200 + 1 0%
1 -10% 10-|l|l||||_lli.ill ’
Mt — oM st — ol n s — ol Mmoot — oM < — < — <t — < —
300 GIIIIIIIIIITIIIT Y -20% 40 9900300093903 9303F 200
o en oen onoon st ST ST LN W W WOW W o
So00000c0S065088838889 0 a98858859d338888988
NNNNANRANNNNSQNNA RRRRJIRJRRIIRIIRJKKRRIRR
FRIGE: iFinD . SRERESHZET FRGE: iFinD . SRERESHZT
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2.9 PE5: RABRIMIRMERTER

a3

EZR44: FHERATEWUEE. HAESFEEE, NIEEF=

£

th i i 55

CHINA POST SECURITIES

VI ISBiE $04EVI BB aF5a1eE $03ESFIE
2023 2024 2025 2026Q1-3 2023 2024 2025 2026Q1-3 2023 2024 2025 2026Q1-3
600436.SH Fi3E 15.7% 7.3% -16.6% -14.7% 15.3% 6.6% -34.3% -31.0% 28.4% 28.2% 22.2% 20.6%
000423.SZ ZRPapaRR 16.7% 25.6% 13.2% 3.6% 54.7% 33.2% 13.6% 9.0% 23.0% 24.4% 24.4% 25.5%
000538.5Z e = 5] 7.2% 2.4% 2.9% 5.2% 16.4% 20.2% 7.6% 1.8% 9.6% 11.3% 11.8% 14.4%
603998.SH FHEHIZS -9.1% 9.1% -1.7% 10.4% 25.4% 44.6% 28.7% 24.3% 8.2% 10.9% 14.2% 19.1%
300181.SZ fEhEsl 7.6% 32.7% 18.0% 10.1% 41.1% 35.9% 21.6% -2.4% 19.2% 19.7% 20.3% 19.8%
000999.5Z £E=h 36.8% 11.6% 14.4% -2.6% 22.2% 15.0% 0.5% -5.5% 11.0% 11.3% 9.9% 9.7%
600422.SH RHER -7.0% 9.1% -21.7% -42.7% 33.5% 25.1% -74.4% -472.6% 4.4% 5.0% 1.6% -16.0%
002603.SZ PASZSL -17.7% -36.9% 20.2% 1.7% -45.6%  -162.7% -254.2% 9.7% 12.3% -12.2% 15.6% 17.8%
600085.SH R{—E 16.2% 4.1% -7.2% -16.9% 18.4% -10.6% -22.6% -27.6% 9.3% 8.0% 6.6% 7.6%
600329.SH ik(CE -0.3% -11.1% -32.7% -6.9% 23.8% -21.6% 6.6% 11.5% 11.6% 10.2% 16.2% 26.7%
002275.SZ EM=2 10.8% 1.0% -6.8% -1.3% 71.9% 3.6% 3.2% 0.1% 17.6% 18.1% 20.0% 24.5%
-600285.SH FIRHIE 10.3% 5.7% 10.1% 3.20 30.6% 20.2% 10.8% 8.8 16.1% 18.3% 18.5% 21.0%
BHISkE: iFinD, hERIESAZFT

45 RIGIRRERS

100%
80%
60%
40%
20%
0%
A A A MLV ERHUEARWEERAA LA AAAE A HMEA A KA ERLEMNEITIELEM I EEYARYIAXEK Y EIREREE LR
.E'\mm;‘:émifwl~'|«~‘”rwﬁe‘\\l?ﬁiﬁﬁe‘ﬁﬁW#ﬁ#ﬁﬁ#ﬁ#ﬁc#ﬁt#ﬁt%#ﬁﬁ%#ﬁ#ﬁt%ﬁ#ﬁ&—\ﬁi“éJJ-%#ET%E&\K#ﬁ%&#ﬁ#ﬁ%mmﬁéﬁmm%nﬂ%&l%h'l'M?e‘éaTe‘
FEIXEIRRLREIRI AL AR ATALY | AT RERLETHRERN IR AT EHME T K= & m L o8 T QW
Wt 4n L K LEL e I E TR FLI R IR FREe DY KK B e oy dwWKH #® o owmd Bk
m2025QI-3E£4|E  wW2026Q1-3EF| £
A1
=1

BRI FioD S FRBHESS I FSRT



I 290105 BsEsa. BESESD &F 1 iF %

" Bl BRI
SitiRg: FAMR. SEEE. REL. SETRES, RETHLEEERE. FRESEEK. NETISESIES,
IR TR, NS, ARG IEET R, ERTHA S KEGERSORE, FEEREBTHADE
ERTFHEENAERRE, 5 ROl Rk NES, ELNEIEIETaERERERSN, HERES
RGO RIR AN,

" BT BRHESESR

S BRI, HEHES.
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I- 2.10 EfFIRSS: EBEFEEIKE, SSERIEDRG/DIPEIT UG EEEHE 5 th tp if %

>

YV VYV

CHINA POST SECURITIES

E7iRS52026Q1-Q35W437.0127T (+2.1%) , IAEEFEFNIE37.3{27T (-5.7%) . DFEXREQI. QFIQ3E D BIA
140.9. 139.8. 156.31Z7¢, FEILLDEIA+1.7%. +0.6%F1+3.9%, |IFEERESEIH13.5. 6.9¥016.91Z7¢, BLLSEIA
521.9%\ -46.5%F0+8.2%, FHRIMEEF. BEETZIBERBENAENF M, ZEEREDRG/DIPLIT NGTEAEE
HA.

REMINIBIRZZIRE, ERIRBFIENERE, BiniRRIRNRNF.

SRhERETT26Q3 LRIt =R, FIIFERSIANEER—EL

HESEFREBEQIIEEFIAGAIKE, AIEEHEXIIANTERIE,

FRERTEREES = MIREE.

[ElZR46: 23Q3-26Q3ETARSIRIUINIE! ElZR47: 23Q3-26Q3ETIRSHRAITREFEE

mmm =NV (147T) B2\ YOY (i) ’ - SEEFE (1Z5T) I3 SRIEYOY o
200 - 50% ’
1 0%
150 r 30% . -500%
100 4 -1000%
50 10% 4 -1500%
| -2000%
0 -10%
M = — o o = — o M S O — M 4 -2500%
oo SNe NN NN NG NG INC NG NG NG NGNS
M h S S < S 1 11 LW LW O © O 1 23000%
0 I . IR % I Y R ¥ IO ¥ I N Y AN . NN Y NN ¥/ Y ¥ N ¥
o o o o o o oo oo o o o 9o O
[0 I Y IR Y N Y R Y I 0 O Y O Y O Y I Y I Y N Y I Y
BREIER: iFinD, SHpuESARAET GE: ZBRSTAR]) BRIKIR: iFinD, HRIESARET (E: ZRSTAR)

EsE T e = 43
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CHINA POST SECURITIES

I- 2.10 ET7RRSS: HEETTERIEIRKE, GSEREDRG/DIPE{T FFEEE

ElR48: ETIRSIRRAETERIEE. NARSFFEER, HHEEF=

EUI IR E{IE| D218 R e HAEFFER

2025 2026Q1-Q3 2026Q3 2024 2025 2026Q1-Q3 2026Q3 2024 2025 2026Q1-Q3 2026Q3

E/REREL 3.0% 6.5% 4.9% 7.1% -11.8% 1.4% -20.2% -9.8% 14.8% 14.1% 13.6% 15.2%
FEIEAREL -16.9% -0.9% -10.8% -11.2% -3276.1% 85.6% 130.8% 202.7% -21.8% -3.2% 0.5% 3.0%
{=] EGR} -7.6% -0.3% 3.4% 1.5% -152.0% 137.4% 2.8% 70.6% -2.6% 1.0% 4.9% 3.0%
SRR -1.5% 4.4% 11.2% 13.8% -143.1% 43.4% 544.0% 1578.5% -3.2% -1.7% 6.5% 1.7%
SRR 0.3% 2.8% 2.1% 2.1% -38.3% 4.1% -3.7% 0.8% 10.2% 10.3% 12.2% 12.7%
BRET 1.0% 1.4% 9.2% 8.7% 3.2% -0.1% 5.6% 10.6% 17.3% 17.0% 21.5% 23.1%
EfFES 4.3% -15.4% 2.9% 9.1% 42.5% -20.2% 75.1% 88.6% -6.0% -8.5% -2.5% -1.3%
#hEEtE 5.8% -19.6% -6.3% 6.1% 229.4% -65.6% 104.1% 79.0% 2.6% 1.1% 0.1% -1.2%
BEEdH 6.0% 20.9% 12.9% 0.4% -19.5% 28.5% 13.6% 34.1% 5.3% 5.7% 6.3% 6.4%
R -7.5% -10.1% -8.2% -6.9% 19.4% -24.7% -13.7% 255.9% 1.6% 1.4% 2.2% 2.0%

CURREETY 1.3% -4.3% -14.2% -10.8% -112.7% -32.7% -186.5% -71.8% -7.3% -10.1% -16.5% -16.3%
KRR -1.8% -3.2% -4.9% -2.7% -45.5% 2.4% 595.0% 16.5% 2.4% 2.5% 1.3% 10.7%
FERETT 13.9% -18.4% -1.2% -3.2% 71.9% -345.6% 47.7% 232.3% -2.8% -15.1% -2.5% 0.6%

BRI (FinD . PRREEHZM
EZR49: ErIRSIRREBFER

60% r 125Q1-Q3 =26Q1-Q3
50%
40%
30%
20%
10% .
0% I—
ZIRIRR} SEIERRF o] FCAR L LR EEIRR BREST lillﬁi[:q— B BRES G RR BIFETT EFRE R
i

15 BRISER T FnD FRERES TR



CHINA POST SECURITIES

[ 210 EFiES: MREFEEKRE, SAEREDRG/DIPEITFAFAEN £ o 18 if %

B FRE—: S RKRMESESIN THAEREH:

1) Z2mtrdy): 2FRIRE: SpWWGEERETRE, RIFEFHBE—EHENE/ERENTE, TIHNTNEFEEEENER

Tt NEBEREHWERERH ST K hx,

2) Zminhy: BEE: QAOBYBENREHE, QAEREARNNIEEEERER, EUSEHER, BTERNMBIRZH

ZAT™MTEWEN, B2 RNIE, FXiniteE, BREEEEEY KIEHTH G=RIETT.

B AR KIEEESDH FRERAIRE. OETIL: RRZEZRDT™MIEN, —SuhokkI s NEEARE, REEzE
SRR, OREAFFE, MBEUEREE, HESH FEETRAGREL,

ES TR S 45
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CHINA POST SECURITIES

R EASES 35!

THANK YOU
B (BREPRIT) FIEF (SIF) BRhl (534R17)
SACYRS: S1340525060001 SAC{RS: S1340526100002 SAC{RS: S1340525070001
lB#&: shenglihua@cnpsec.com HBfE: cenjunyu@cnpsec.com HB%&: chencan@cnpsec.com
REE (S1FIm) ERFT (SRIM)
SAC{RS: S1340525100003 SAC{RS: S1340526030001
BB#E: xuzhimin@cnpsec.com BB#&: xinjiagi@cnpsec.com

48



I === £F o i i %

SirlmEeR

BREIRESHDHIT (—ABSA) FEAE. FALSGFFEXRASIHNBHEFRNLSTTHEXRER,

Mg EFRANEEISREBRITANATRZNBERIEATIVER, ABETIRARAEEHEE, DMz, EM. AF, REFECAZALTEMEIINAR
DRIESRITA. AT, BEAT. IBFRFEEATE. HeERSFA@BEXGITSMEm, 5SIesEem.

SRERER

PERIEFERTELT (LITEFR "PEfils" ) BELPEIESSIERNTFRIESRE S SRIRRE.

AMREERIIRKFET LAFRRBERNIANTENZR, B NOKENMREXEEERERERTEY, REASXESE, REFRIGEEHMREAMNSAR
MBAMPIESFSEERRIENERT T, PERES AR ERA R SHIATMSBRIHRSABEHITTFE. ZERANIARR SEAEIRIAIME(NRE A RS MR
A EFEHVER. THMERFTURAFRSHE BRI AFFRT. ZSFEW. THERTTNTFBRRIRIREREN. TERRIIANES HRRIAITR=M
AR, AR, PHNEFTRESAHESRNEEMEER. FERITUA—SRIEARRS.

RERIEF R E TR R ST A R EPREINABMATINESL T HHTRS , AR AXENTRESETHIRMHIRRRT. MSMasEE D
TR RFEXRRS.

CESHGIRBEBEIMER D) T20175F781HEEIENLE, NS NHPIREFEOEFMER, SRHEFIREESOER, NERRENE, 1BEH
B, TJEERTREFIEHIER. AAFEASERRAKE. FiEsXENMRETHRTMAEAEIER.

AR ERAPERESATE, REPETFY, (EIESRNARNEEFENARSLMEEIREUE TR, E8. Tik. S, &, SIMREHTIR. L
RERILAANRTH, TAESFEEMEERPEBESEIENRVEAIBE. NEPERESRNES AR, FEBRHAEATERESHARA, BAE
MMy EHTEFRESIA. WEEiEs.

HRHRIESSYS T AR A R AR,
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CHINA POST SECURITIES

£

FHRESEREREATT2002F AR EIEF IREEEZRASINERY, AFEMER
K61.68{ZTTART, BRTPEMBERAGRATEIERINESFREMTAT, NEETHR
B EEEERIDBRATINE KR,

ANERECEREIEFEL, IBEFRE, IBFREEE, IBEFRr-a8E, MEkts, i
SIRRBRSHE, IBERESRE, (IEEHEER M, SIEERX5. IEFREENERAY
W5sEin, BEERWASINEE. BE2025F108K, A0ELEIRBS8RAEE
9RDRE). 29FKBEUER), 1HXBEED AN RBERZFLE.

FHREFEER BT EREAGRATRVEESL], BdRA "BE+E" KEE
i, LMRERE, SRIIRSHECEFEBE2605A. ATRREFFMMEERE. BiTE
AR, IEESAREHRESUTIRTIEFRRERS, SHRARTER. RERO.
EPEHR. ASEERNAFER, TSRS PERRRE REEAHATE NS RRSEHE.

ISR

R b AT B PR AR
BELH DB 6AH AR
Mg AN, BPREAGDE
6 A A A e S RH (BT
P A5H ., THMGMHE) 65k
1 A 2t B A AR K E R AR
EEE- 4k 1 -
TSR ETR: ARET
B ulip iR 300 A5 40 Ak, A
Z T A = Ak AR AR
ST AT B VAP AE AR S T A4
ALK, FHPHARBLE
FHch Aok, FRTHURE
500 H ARk LR AR AR
%o

£A

MRE A

7l 1 4%

T
AR

i
EN
HIF
Ll
=] i8¢
i S N
Lillc
BFRT
e
E AR A
W
=] 18

WA

TRAAAN AL A8 2 ) 0 2k 0 45 SRk 8 £ 20%0A 1

TR R AR 2 ) AR E 45 2K A 2 10% 5 20%2 11
AR A R AR A 5] 0 AR VR 45 0K £ -10% 5 10%2 1)
AR A R AR A ) 00 AR VR 48 UK R A -10% AT
FUARAT Ak A8 3 ) 0 45 v 45 AR G 2 10% 2L E
AT Sk e et B 2 2 45 SO G £ -10% 5 10% 22 14
FRAAAT b An 2 5] 20 A5 VB 45 2R R A-10%A T
A0 ST 45 40 24 B B A A5 SRS 2 10% A L
FUEA T #4fir AR &F B 2 2L 45 40K 08 2 5% 5 10%2 1]
A0 7T 4 47 A0 2 B 20 A 48 SR 2 -5% 5 5% 1]
R °T 4% 40 2 5] A 25 v 48 S0 W A2 -5% A T

SRHRIEESER S AT

b=

HEFE: yanjiusuo@cnpsec.com

ik EEmFESXICRIEE2S6R 1S,
KErE

fR4R: 100050

Lis
MB%E: yanjiusuo@cnpsec.com

Fiy

mB%m: 200000

woht: Bl AXAAR 10805 KE31%

Al

HRFE

ik
HRYR :

yanjiusuo@cnpsec.com
R HEREXIEIAEI023SEEAE 1%
518048
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