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(BAREREKRE, BT LARS
i B —HUARIE & ATk 2025 F = F
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€10 B33 B E+7.77%, & o & 5,
B — IAZMUARAE & 238 SRS
2025.11.10

(£ A, HLEASHIEZ R
S—HARIR S 4T L B IR 2025.11.10

IR B T AR

HE:

LA (2025.11.10 -2025.11.14) HARX &4T7 L F 2 1.78%, & —

GB3 AT HESL & 27 12, FAT P E RiEE (-0.72%) . 3K
% (-0.72%) . BAEE (-0.81%) . AF;MLELE (-3.3%) . TAZM
o (-4.57%) o BAVINA, =R T ARILE T H R emiTH 27
, BEBGEMAIH AR K 5N AR, BLE B & W4 LA AL,
HeiFiTd BT TR, TR E: FFEREE. ATHEAL
PCB 4 %&%; Afrm*xiz: BAXELEELH. TAANWKF.

>

IC China 2025 B B 77, ST F FRXE MRS A # 4] o
2025 % 11 A 23 B-258, -+ &+ EHBRFFKRIEEL
BT BF. RABRKEAX 3 FFHEAETER, FitLAER
600 X, HAEFFHhAZLBBITRT, Fit3FFHRITERSE
A A AR, FXdm, FmEZARIE AL EY KRH T
B, ERAHECLEMARLEEW EUV L& IEfh E i FAALPTLF
9 DUV X &R EAES ., ZAERMFTXGMRF], HRHR
T ERFFARZ LSRRI E T Rk ifatt, &G
SR, BAET BAR Y R, XA B SRR ERF, BNKIE:
# 3% B4 (300260.8Z2) . E A (603690.SZ) . Kk E
(688401.SH). 4b7r 4 41(002371.SZ). * £/ 5)(688012.SH). &3]
#HH(688072.SH). 4 i #F4H688120.SH)%

BRI B, £REREMRLHE, BENRSHALERLREZ
M, —7r @, BNt EE IR T LET]HE AT LK
W E AR, TASHRK X AN BEEPRFES, —A7KEa
SHEBMAARE FHR, HHREMKD, ERELE M
AR F LS R, 5 —7 @, BAIR 10 A iTEHE
1T AARK, BE Rk oIEs, RAAREHHERT L
FOBBAE T, ELFEFT, ENE SXERLELSH4 LR
GATREA . FRRCREBRIR. FRLETLRFAFL
B A4 A Sk Aok, e 4B R S dE (688697.SH) .k ik 4 4
(301200.SZ). # X 45 T(601882.SH)% .

ATBMBAZLERERABRFARXZOTANLEE Z£ELMGX
BB, FLFHEFLRL: BiRs&@, 454732 Optimus /& 9 4
2026 F& A X E, AHKMH (deBt& 50 AT B 693 —1K
R F) AR, BT AERRERG TN, BAST@, &
QM5 IRON 89 B AR5k, 8 LB AT RILK, #H& IPO 5, #
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17 e R

HINE i LG it Rk

— 7 FPE b a% R B IR S A BT A B BRRY e B . AL AMRIRIL AR
Wk, BAVAAEZERFRT R, SRR TES
RANEITH, Z kR R AT, BRIEAZLERA, 2026
FHREES, ESMELETERINAL, ENEHAFE, B
CHIEM” TR . AMEREFE: lBxik/E (601100.SH) . F K
7145 (002896.87) . 5Lk (688059.SH) %,

10 A TEMBAZE+17.9%, T XA LB RRIGIE. 2025
F10 A, REILIEAZE 57858 &, FHIEI 17.9%, KA
KA, TE2REFR “COBBRI7 BORBERT 2 XE&23E K,
X BT BN B A A EAR S LA B R AT, Tk
BALNY FTHERrhiZ s, SHAKLER, AL LAHA
HAMBALS, TLRELEBAZEREHHLTNE. EUXE: D
BRE . AREAAFHHRELTT,; QXA TTHEAS RS
A R GE R ANET RE: B (002747.82) . d6dfik
(300607.8Z). #4934 (688017.SH) . BXAHZ (688308.SH) .

10 A BN ER+T.T7%, FLELEREXRE. 2025 F 10
A AEE & R IZIEA 18096 &, Bl Eb3g K 7.77%. o B A 452 8468
&, RIEK 244%; h o2 9628 4, RHIEK 12.9%. 1—10
A, £ EZEM 192135 4, RE K 17%; 2+ B R 452 98345
&, B K 19.6%; #Ho93790 &, FEigK 14.4%. &AA
A, FEdm, NETETH—HEPRFANI R, ARHET
K& shE XARAFL, AIRKRA L ATLANE @F. #5h
MR A, “—w—3%7 LTHREBERGEARITGEEILE KFLE
K, WA ogK, LROLEMS “BRKABLHLA L 1
15, BT S EFERA, PR KRR, X E:
& IThAk (000425.8Z2) . =—F T (600031.SH) . P EZ A
(000157.8Z) .

202510 A 28 H£31 H, LEHFEFRELFCEFEHNBERFR
WABREERAARNL LS. Re—TaREFRELTXR,
AGV/AMR BLEA . B ZHRE, Al AT HEZABEFER
A, B—FmiEAIRE AR AN, ARRBREHME. THFRLE,
AR X EBE T RET, FTFAE L EMENRA AR R, XF
O EHAETIR, 9 A RNSMEH BRI R, T HT 2024 FF
FRAEH A, PR &SN, SEEAREERN; QK
EALFRAANUHRGKE, XEFTLREERFRLG LA
AR, AAXEE N GHE L L2FN, FELERRAAZL
WRTLEF, QF LB AMERFEERNS, E&EXLAF. EX
Xix: %A/ (600761.SH) . AL X % H(603298.SH). % /1 AL
#(603611.SH)% .

ReRT: ZEAEFFAEREALY., BERZHRERBEAL.
JR A FH A KR B RS AR 89 TR AR P R e AT Mk An T 3% S
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CHINA DRAGON SECURITIES

FABREHRNGE., F =T HIBHRAE, AL F.

R ERXEN G RBAI AN

BERD  REHRMAR 2025/11/14 EPS (L) PE ER

A () 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E &
000157.8Z | +BEEA 8.25 041 | 057 | 071 | 085 | 17.6 | 146 | 118 | 98 AR
000425.8SZ | # ALk 10.14 051 | 068 | 083 | 1.04 | 176 | 149 | 122 | 98 ¥ K

002371.8Z | b7 4 4] 407.5 10.57 | 10.06 | 13.21 | 16.73 | 37.0 41.1 313 24.7 ATFR
002747.SZ =S U7 22.42 -0.93 0.09 0.18 0.27 245 | 2672 | 128.6 | 84.7 ATFR
002896.SZ | + K 714& 80.43 0.48 0.60 0.71 0.85 79.4 134.1 | 1133 | 94.6 L

300260.SZ | #7 3% &4t 52 0.56 0.54 0.69 0.89 48.4 99.6 77.8 60.0 ATFR
300607.SZ e iR 29.22 -0.57 | 0.13 0.23 040 | -58.6 | 237.5 | 1288 | 752 AIFR
301200.8Z | k#&$dz 114.55 0.72 1.59 2.43 336 | 112.1 | 72.0 47.1 34.1 WA

600031.SH | =—% T 20.66 0.71 0.96 1.21 1.48 233 21.8 17.3 14.1 AIFR

600761.SH | =# &7 20.46 1.59 1.60 1.79 2.02 11.1 12.7 114 10.1 AIFR
601100.SH | 1&g /® 86.07 1.87 2.16 2.43 2.66 28.3 39.9 354 324 e

601882.SH | # X5 L 19.55 1.00 1.03 1.21 1.40 21.9 19.7 19.2 16.3 AIFR
603298.SH | AL X4 H 26.62 1.54 1.72 1.93 2.18 11.6 15.7 14.0 12.4 ATFR
603611.SH | #71 &tr 24.18 1.79 1.98 2.31 2.80 10.0 12.3 10.5 8.7 ATFR
603690.SH | ZE 4 A4 29.67 0.06 0.36 0.68 0.88 | 405.0 | 84.0 45.0 34.7 ATFR
688012.SH | {3 294.02 2.61 3.52 5.19 6.98 72.5 86.3 58.5 43.5 ATFR
688017.SH | £k#935% 8 143.79 0.33 0.65 0.87 1.17 | 3254 | 227.5 | 1699 | 126.1 ATFR
688072.SH | &7 FH44L 330 2.48 3.67 5.78 8.21 62.0 91.8 58.2 41.0 ATFR
688120.SH | 4 & A A 137.5 4.33 3.65 4.66 5.80 37.6 383 30.0 24.1 AIFR
688308.SH BXAHT 30.28 0.36 0.67 0.98 1.33 50.1 459 31.6 23.1 AIFR
688401.SH | &4t % 44.88 0.99 1.33 1.87 2.67 26.7 33.9 24.1 16.9 AIFR
688697.SH | 41 m k4= 15.88 1.00 0.73 0.86 0.99 16.6 22.4 19.0 16.6 AIFR

¥R K: Wind, EEEXF T (KIFLEN 3 BAIFAE A Wind —EFM)

HINE 3 LB T R
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2 AT AL R AEEIE oo reressesesssse s ssssessssssssassssssassssassssssassssesssssssssssesassssessssesessssessssesessesssssene 1
3 AT AL B cocercrcrercrerssessesessaes s seses s s s ae bbb bR bR RR SRR S eR SRR RS RS ReR e R RS R R Re0e 5
3L R TR B e 5
3.2 T FEATUAR vttt ettt ettt ettt et ettt et et et eae et eereereeenens 6
B3 B H] T oottt ettt e e et et e et et e et et e st e e e e naes 7
3 BB B ettt ettt ettt e et et 7
3.5 ATEIHUZE A oottt ettt ettt ettt ettt e et n e reeaens 8
4 F B LT GJAZ B reeeeessessssessssssssssssssssssssssssssssssssssssssassssssssassssssssssssssasssssssasassssessssasssssssssssassens 9
5 FT AL BT B creeveereernereessesssessesssnessesssessasssesssessssssesssessasssssssesssessassssssasssessssssssssssssesssessassnsssssssasssessassasesaes 10
6 IS IR cuvrererererescsessesesssssssssssessssssssssssssssssssessssesssssssssssssssssssssssssessssessssssessssesssssessssssesessesessssssessesessssene 12
BB X
Bl 1 BTl B R IR B = 0 (20D oottt ettt e ettt et e e eaeeaeeaeeae e 1
B 2: RS T A TEIE TR 00 (20) oottt 1
Bl 3t AUARARIETEIZ AT T (20) oot ettt ettt et a et et e e eee e eaeese s eeeaena 1
Bl d: BRI IE TR AT L (20D oottt e e ee et e e e ee e eeseee e eeeeeas 1
B 5: PMI/PMI A 2 /PMI AT 3 (%) oot 2
Bl 6: Bl FETTIZIR (20) oot e e e et ee et s e es e eeeesaeeeeas 2
B7: TR s R (CT) BB B (%) e 2
3 I | 20 o o W= 2 I 1 1 o< 37 2 R €77 O 2
B9: HKEELEBMHIIETE (FE) FEIEE (%) oo 3
B 10: RKEELEBRIIEZE (B) I (%) oo 3
B1l: REIZUHBAZT T (B) FIZIE (20 oot 3
B o12: RELEAT (B) FIEIE (%) oottt 3
B 13: PEHBRFMETE (FIH) ZEE (20) et 4
B 14: AHFREFMERZ (BFIR) FBIEE (%) oo 4
B 15: BEEIZ T () BIZIE (20) oot eeee e eeeee e teee e e e eeeeetese s eneesees 4
B 16: HEZEIAEZ (B) BIZIE (20) oo et e e ees s 4
B 17: REZHE DEHZ (B) FBIEE () oottt ettt 5
B 18: A BRI TEAL (M) FBIEE (%) oo eeee et eee e 5
B19: PEEFTIFFTRYL A B Z T (IETL) oo 5
%8 %
F L EERIEI G ZAUTTIM oo eeeeeeaene 11
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CHINA DRAGON SECUI

(&

1 AT %0

ERB (2025.11.10 -2025.11.14) HARIZX &AT L F # 1.78%, &£ —%% 31
AT P HEL 5 27 45, FAT kP E A& & (-0.72%) | # &k & (-0.72%)
BRIEE (-0.81%) « AFHIEE (3.3%) . TAMM (4.57%) .

TEEEEMNEF, ReATZGNSHAN LEF T (+1235%) . K
Ri& (+11.93%) . #HxRA%% (+9%) . R RTF (+7.94%) . KEEL
(+7.88%) ; 3L M@ AT B 09N 3] 0 A A 2 B TR (-15.7%) R T #H#+(-13.5%) .
Bl %Ax (-10.5%) « # AL (-9.85%) . M E &L (-9.03%) .

B1: —ZFLA&RKE—I (%) B 2: MAREFHRIEAFRZE L (%)
8.00 0.00 -+
6.00 -0.50 -—. . .
-1.00 A
00 -0.72 -0.72
ST
o ITTITT, o0 |
-2.00 . '250 h
.00 o -3.00 A
600 = R b = P 3 " y " g -3.50 A _
%E@n%g: Eg“ " ,ﬂlj;" ;'?",: -4.00 1 3.30
it E EEEZEZEE T EE TR | 450 1
3 A A : 2 2 <00 | 457
SWEH &% SWHZCIRAN SWlH&# SWHEI L% SWILFEHK
RIERE: Wind, % EIEHRHFTH KAERR: Wind, % ELiFEEHF R
B 3: MR REKBITE (%) B 4: PR RBEREITE (%)
14.00 1 MERL FHHKL R WS REHMH 2edg
12.00 - 0-00 7 ' ' ' '
-2.00 A
10.00 A -4.00 A
8.00 A -6.00 A
6.00 A -8.00 A
-10.00 A
4,00 A
-12.00 A
2.00 A -14.00 A
0. 00 b T T _1600 T
3 A 1 @mﬁﬁﬁmﬁ%kkﬁl -18.00
$AEKRF: Wind, EEIEFRF R A kR: Wind, EIEFRF R

2 BRAT L X R4E

AE 2025 F 10 A, & EH & PMI49%, Flrb-1.1pct, 3#b-0.8 pet;
#)3& dr #7397 ¥ PMI 48.8%, [ tb-1.2pct, 3R kb-0.9pct; #4]ig dk £ = PMI 49.7%,

HINE 3 LB T R 1
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CHINA DRAGON SECURITIES

[ ke-2.3pct, EREL-2.2pcto

BE2025F10 A, B2 X A BT ZRAR AR TR 1.7%, L+
H)i% b KB LI A 2.7%, R ERFBILIEA 1.51%. 2025 F 9 A, i
IR AR T 14%.

ARE20255F9 A, KREIZESE*RBET 67097.8 1271, B g H
2.8%: B E 2025 5 10 A, K E 43 T & PPl B b T4 2.1%, 3 E6+0.1%.

B 5: PMI/PMI 4 =/PMI #iT% (%) B6: BEFZHRITHEZR (%)

— P[5V PMI = rh [H ) 3 PMIL 37T 5 o [ - 1] 3¢ MV PMI 2L 7= P R R S R B R
54.00 1 o AR R AT )l B R L
5200 1 f‘ m@li P 48 5 PR R TR R R BRI
50.00 A PSS RN 3 M ek Bt R E
48.00 A 15.00 A
#6001 10.00 \__—/ "7'—\
5.00 -+
1400 _—\/_\/_\\
0.00 +—/—F————— =T
42.00 A -5.00 A
4000 +—/——"7—F—F—"F—"7—F—F—F—7 77— | -10.00 A
- 938838858832 =-2z383838888383¢3
AAFIIIIIIIIIILALLLLEE5%dq | Y
S SRS TS SIS _aa 220.00 4
o o < el =] [ =] o o <t = o0 [=] o o <t = (2] [=)
— (=) (=) f=] (=] — — [=) fe= (=2 < — — (=) [e=) o] (=3 —
A h h h b h h S+ S h A B A A
[ I o B o B o N o RN o AR o NN o AN o SN o N o SN o AN ot BN o IR o NN o AN o M o |
(=) (=) [=) f=) =] [ =] S o [~ ] = [=] = = (=) =] = (=)
o o o o o o o o o o o o o o o o o o
HAERK: Wind, B EERAFRHT KPR KR: Wind, EEIEHFHRTAH

B7: ThiHlkEREENE (L) REARL (%) BHS8: £3FITd& PPl YA RKARE (%)

. o N —— 0 R E:PPLAEE LML 24 H [/t ———2¢ PPLA4 B Ll 3R B
— (27 U T PR A B —— e % S Tl Al 7 B % I PPLAR Lk R SR IRl % o PPL AR L 2R b
68,000.00 - r 14.00 15.00 4
J F 12.00
66,000.00 1000 1
64,000.00 [ 1000
b 8.00 5.00 A
62,000.00
F 6.00
60,000.00 | L 400 0.00 -
58,000.00 =d
2.00 5.00 -
e SEEEEEEENEUENENE SRS USUNUENTEEEE 0.00
VWV O I Q IO VNI ISP DL
NV E PSP ESNS PSS -10.00
VDDA X X X X X S , _ e
e §3zg7zegeogs8gs8z8a8 0y
O O~~~ 00 OO O — = NN ¢ < < T NN
~~~~~~~~ — A aaaa A aAaaAaasn
[T e i e I o B = 2 =R =T e R e R e i o i e S e B = B =R =R R e [ o i o I o B = O =)
[ I o B N B N I o I o RN o I o I o R o o IR o N o NN o N o I o B oN B SN BN o B oN I o [ oN oS I oN |
HEXRR: Wind, HEIERFTHT HEKR: Wind, H£EIERF AT

2025 F 10 H, &&WHIKRFETHE, B 62%, E45+ 5~
AMAFRBERK:2025F9 ALERTBNAEZE 1.6 745, BlHIEK 6.7%.

HINE 3 LB T R 2
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CHINA DRAGON SECURITIES

RS

B9: RELEWEMEKEE (FE) ARAL (%) B10: AB2ERTBIEKEE (&) ARL (%)
. Py P A A C 4 ¥ .22
— G L EE AR A — (6 PEFEEAATIE SAG
‘ \ 45 000,00 . ——F: % PEAERBAHIA: S AR 120,00
L e % P EH:FE 2 EWMAIMR: S AR s B :
9.00 100.00 | 40, 000. 00
8.00 1 - 80.00 | 35 000.00
7.00 A1 F 60.00 30, 000. 00
6.00 A F 40. 00 25, 000. 00
5.00 1 L 20,00 | 20,000.00
4.00 L 1.00 15, 000. 00
3.00 1 :
L 50,00 | 19-000.00
2.00 - ‘ 5,000. 00
1.00 A - —40.00 0.00
0.00 —r—————T—T— T T T -60. 00
O N VO NVONYVOANVONYWON VO
— OO — O O — O O «— 0O O 00O «— 0O O «—
IILEITTITA I T TS
— AN AN AN AN AN AN AN AN NN AN AN NN NNN
O O O OO0 O OO0 O0O00O0O0O0O0O0 000 0O OO
N AN AN AN AN AN AN AN AN N NN NN ANNNNN
HIERK: Wind, £EIEHRHF AT IR R: Wind, £ EEHRFRAT

2025410 A, A E L LMEAZS 57858 &

, B3 e 17.9%

#£9H, REXLE4F 130380 5, Rtbighe 3%0

B11: KELLMBAEE (&) AR (%)

K12

AEXEHE (&) RHER (%)

; 2025

90, 000.
80, 000.
70, 000.
60, 000
50, 000.
40, 000.
30, 000.
20, 000.
10, 000

g (6) FPHE:FE:IEMEA:LAM
—t % FE:FE TLEMEALARKL

ANVONVONVONVONVONVONVONVONVO
CUB ARSI IRAARROR AR
P~P~P~0000000~ONONO
vvvvvvvvv

jolelolelolololololololololololololololololololololele)]
ANV AN AN AN AN NN AN NN NN NN N NN

140. 00
120. 00
100. 00
80. 00
60. 00
40. 00
20. 00
0.00
-20.00
-40. 00

180, 000
160, 000
140, 000
120, 000
100, 000
80, 000

60, 000

40, 000

20, 000

0

%

—

4 PEH: M= XE TS AMA
% FEH: 2 XFE 2 &40 5 AR

LI B B B B B B B B B B B B B B B B B B B B B |

VTU)Ol\me—NFvaLD*OB&XDO\O\—N—N(”)ﬂ’LO ~000~

= ?CI>CI>?‘I———OO OO—‘——OOOOOOOOO
mmmmmmmmmvvvvw#vvvvvvmmmmmmmmm
ONONONONONONON IONONONONONON

IONON IONONON IONON!
[olelolololele] OOOOOOOOOOOOOOOOOOOOOOO
NN AN OO AN OO O ONONON AN ONON NN NN NN NN

100. 00
80. 00
60. 00
40. 00
20. 00
0.00
-20.00
-40. 00
—-60. 00

RIERE: Wind, % EIEHRFFTH

2025 F 8 A, KEBH4

FEZEFFARY
NEE R IEEK

HINE 3 LB T R

KAERR: Wind, % ELiFEEHF R

EFhLE = 2164.4 77 3R, RHLIE K 2.6%; 2025

Bt ALt BT 319.3 B A 3R, R 2.6%, 3EikiE S

’

TREFALE 'R

AR,
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CHINA DRAGON SECURITIES

BRI

B13: FRFRFUERE (FF) AR (%)

B14: £RFRFINETE (F7H) AR (%)

w— T L B R BT S H A
— % % PR BRE AT A FE

3,500.00 1 r 80.00
3,000.00 - I 60.00
2,500.00 A F 40.00
2,000.00 I 20.00
1,500.00 - K F 0.00
1,000.00 L -20.00
500.00 4 F -40.00
0.00 T T T T T -60.00
& o
> R

w— AR R R T AR —— 1 % SRR S AT AL L
350.00 1 r 15.00
300.00 A F 10.00
250.00 A F 5.00
200.00 A F 0.00
150.00 A F -5.00
100.00 A F -10.00
50.00 A F -15.00
0.00 - + -20.00
& ¥ 6{:’,& Q'{:{Qb N4 3 6{;’0 @/w@ u’\'@b @'N@ @/y@ @'6'& @"’/Qb @3’1@
> > > % > v > >V % >

KIEEK: Wind, £ LiEFTTHT

2025 F9 A, &#EB&%

9 A &4 & 2 EAHL 18096
Tk AR,

B 15: ABEEFE (§) BHER (%)

KIERK: Wind, EEIEXRFTAH

A FIEIEM 31608 &, FlHIgK 15.3%; 2025 4
4, R K 7.77%. 2025 FIEMA4E = i g K,

B 16: £EENHE (&) RHER (%)

e G TE R AR T —— % T EASR AL R

m— 7 6 PR RAZENL S A
— % % PEAE SN S R

70,000.00 1 r 100.00 90,000 r 250
60,000.00 [ 80.00 80,000 1 r 200
L 60.00 70,000 A 150
50,000.00 L 40.00 60,000 A
40,000.00 A L 20.00 50,000 -
30,000.00 1 I 0.00 40,000 4
20,000.00 r-20.00 30,000 1
10,000.00 I 20,0004
SO, ” L -60.00 10,000 -
0.00 LT TUEILETLT TRITEELEL LERUELTE JITTHIE THTEL g6 00
shedmgglokasatadgkange 0
SRS8SanaNddNNReaIATL8 4
BB R LB BB LR
HIERF: Wind, £ EIEHRF AT ¥ AERR: Wind, £ EERFTHT
2025 10 A, KREEZME 2 9628 &, R K 12.9%.
WINA I3 LB % F 3K 4
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CHINA DRAGON SECURITIES

7 A RIS
B17: AFEdoKE (4) ARK (%)
& P OSCE PRI LR LA Y 2 A
— i % TR ORISR ORI A L
14,000.00 - - 120.00
12.000.00 1 L 100.00
10,000.00 1 L 80.00
8.000.00 - [ 60.00
6,000.00 L 40.00
U008 L 20.00
4,000.00 - L 0.00
2,000.00 A L -20.00
000 ALLRERURNRNRNONRRRRRURORANRNRNRNRRONRINRRDRINE -40.00
NN T UVIOSNORN O AN—= AN FTUNO SO N O A= NN TN\ N O~ A= AN FUN\OTS 0N D
[lelelelelelelalelrl lelelelelelelelelelrloljlelelelelolelelelel ol lelelelelelelelelal ]
AN NI IR I I CHEh A EA Chch cheh cheh ch sk st <t st <hh <k <t ShA I I A
[ (o (o [ [an [ [ [a (o [ [\ [ [ Fa [ o [ [ [ [ [ [ (o [\ (o [aN [aN o\ [aN [N [aN o [ [ (o Fa (ol [a (o [ [N [a (el [a]
OO OO OO OCOTOOOCOOCOCCOTOTOOCTOOTOOOOOOO
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HIERK: Wind, % EEXFTH

2025410 |, &R EEHZHF T @R it 49061 7-FH K, BT
% 19.8%; 2025 49 A7 B+t S A R4T 635911, 1-9 A4y Bt
AT 64900 124, FHIEK 29.27%,

B18: ZEHALER (Fm) RRAK (%) B19: FERGZBREAKS A RRHE (L)
e )T K R LA B B B e BURAT AR K AT R A R ATHE
o . N T [ : ¥ 7 TR AR RATH . F AR A S
o e R (0 S 100,000, 00 =LA P B BUR R R RATE: AR S AME
250,000.00 - - 10.00
80, 000. 00
200,000.00 - 0.00
60, 000. 00
L -10.00
150,000.00 -
| 2000 | 40,000.00
100,000.00 -
’ l 3000 | 20,000.00
I|||” II|||| 1
0.00 ]lll 1111 Jl|, 11 ,u]l]ll, 50,00 R ARRP RN NN AN S SN AN
SgzgEgeagzgrgedaTgrs SO RN
8888883333 FIFTLLE8E84
SESSSSSS8S8SSS888888

KIEEK: Wind, £ EIEFTRTH

HINE 3 LB T R

KIERK: Wind, EEIEXRF A

3iTLEH

3.1 FFHKik%&

AR BARR, ZBBRAHRK. L0, LR AFLFEL,TIAEAFR
FHHEMBIRANRSFA B LA KL TH ERRER, ARERILRET
AT T AR DT R RANTIR T MM =2 24, @ HELETH,
BFITFRETEE RS AL BIGH = TR, MXBLEABFAT (A
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R-EIY) o P BASMR)

ZE2.SK#EAL, EXAETHREM. 2025 10 A 23 B, EHEMRE,
ZE8T, SKENTFITENAEELARESFFOER G F ALK
#*, DRAM #= NAND A & #h#% LA B =ik 30%. £ AREKRN.
Benchmark 3 %45 1, £ X 2 iB 4 & FF 235 NAND & A &M 8 7% 20~30%,
Bl 0tiL #4242 2 #iT 8, WivdL 2 9 f L8 NAND WAHRMN, BE A A
10%, HEBELLE X BHAT R, RNEZERRTFAIFRNGSEH K
MERREESR, FERAEMEAR NS ELEH, (FFRATR)

T2 230 2025 FARALE 2 #2025 F 10 A 31 B, EE A4 2025
FR2PGE oA, 2@y KRHTEER. X — AR AT FF 495 F R
TALK DUV X & s o ka7 AR TR ZE 14 AR, &5 ASML 49 19701,
19801 ¥ F M AL LA NIF-TIEEFE, FHLBAME K Z 90 R, ib, M=
MX LAt ERRBHEFRERRKELTH ZREH . (FER)

BAAREYE, FrEHE. DABRTIANSTIEY, LRESAA
HIibAAtz, EERRXFo-FA TR A LM E £S5, BaTEE AL
B, T RAANRRETEEBTIFETH, BTTRIANNMINE &R,
et B FEPEAK, EREHEA., ERHD, RE LD ABALEEZS
MR IR 2 Fihd, GERATENSEE, YELKR%—., LB %
— AL RFRTE., R AALERFEZFR LIS, XERFM
%¢l+%£ G L ER, EEHLARAE 4L SFEAR A LA

SRS N KB AT AL T k. (FFER)

20255 11 A23H8-258, -t +EEREFAHELLFEL
KB F. RAEEAR I T-FHAETER, MF4KERA 600K, Fi
KGR AZ VB OTRT, MIFCH, AT, $HEFRKGEFRTL
hatl, RNBFERSTLMES LT/, (GLRER

3.2 TAZHUM

2025 5F 10 A TAEZHARST Ik £ 8 = H4KE iR —:

2025 5 10 A 45 & £423EH 18096 &, R K 7.77%. L+ E A
A58 8468 &, FIELIE K 2.44%; B o2 9628 4, R K 12.9%. 2025
F1—10 A, 24 EEM 192135 &4, Bl 3K 17%; 2+ B M 4 & 98345
&, RHEK 19.6%; H 293790 &, Bk 14.4%.,

2025 F 10 A4HE & £ EHBI 10673 &, RHIZK 27.7%. LFEA
A& 5372 46, FlHBK 33.2%:; ¥ 5301 &, RIHIEK 22.6%. 2025
F1—10 A, HAELSEEHI 104412 &, R K 15.8%. H+ B A4
= 55368 &, RIHIEK 21.8%; $D£@M4 , FHEK 9.69%. (F
H TAZMAR T L4

HINE 382 G 7T S 3K 6
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3.3 B AEE

2025 % 19 A TE#HE 2 XKESH: 2025 F 19 AR 0
200.01 12T, Btk 5.34%; #t 0% 64.19 12T, FHIEK 0.96%. =L
Fe g AUE 257 15.16 12T, BT 3.12%. £+, A4 05198817,
Bl LT 4 11.56%; &AL4 057 5.28 124, RBlHEK 17.91%. B A2 4L
O 103127T, RHEK 4.62%, AP 2Rt 217101, RLEK
12.48%, =M # v 8.13127L, RHEK 2.7%. (FEMKILILIR)

“+ER” BH), BLBEEDILENEE MR LB CHRL
%020255F10 A28 0, (PP rXTHZEARZFAIALAELETE
NEFARIGZ ) M, EBERE, iR RGBSR L,
ZEHARERE, RBRAEFALE, 2BFEDERELSE, Tk,
B E . A, Rt MH. AP ST EMBRABBECERKLX
BAFRZHERK. REBREERE K, %%%mf%lxﬁkﬂﬁﬁko
Hang O REAF R . ATIEME . RAH B, RSLMFTFRLEANLE, o
KKMAER L. BILAFHL. HRAFLRELFFE, ®HALHA TR
B, BAEMAFATRE, FPHEERERRA AR, (FPEMAILAL
DIRy/E)

L oRA IS %E: BAIAK 10 fiTE ML GHEAT.2025 5 10 A,
HAMAEZZGRESL (OKUMA, 4%, TSUGAMI. ZHAUR) EEARIT
PRI K 12.1%, FREL 1T MAMK, BReVEEH N kA Ho,
Bl b K g4 At 20.2%, #4144 NARFENE K, SFEATLHREE L
¥, E,. PE, HH. FHESRITKE IR, BARANTE: ¥AK
ARIE, 18 B3R AT AN E R . BARKA, B AMRTILIEL T4 o s +
AR AT S RE WRDHNE, B APURE LT RS R, EAR
#Aﬁ%%%L&%H%%ﬁ%%% S inEl iR LA, mP b akay

TRAMNESHFLA. (F B HE LK)

IREH: REALILR. ABNMBEA, TLENE LT LABRSF L
FRFERFE, 202555 11 A 11 B, ThFfefz BALRDBATRA (£ Tt
— F el b P X -F SRR BHfed K- RILGER) o EPRE,
REMHFHA TR EEES, BEHEHEH A, Bibl T, icE7I4M. #H
EBIEFWRN, %hEEFPRTFEMAEMIER, ARRIEPREEC L
BR G Ao = sk 09 2T AR, Aobedfsh & A 8] 35 & R TAR R a8
Fa WAL B, A AESHAE A A T LA IR AR A AP iR A A T
WRAER /) X 3. 2 2027 F)k, @K-FFX-FE&A2#—FH K, ARRK
PRFERZAAZ T, SEIHKEE. SMBH A, FERRSGLEH
AP IRIR S W& TRk,  (Gesbdl i AT 5] T4

34 B KA

| & 5 8 R i= %
/\

*13117’7 “ANTIFRTRRT RE L AR
L3 PR (XTAL

Ak, ML H, BB, l%ﬁ%&ié%

;1587
1

¢ 7
RS

FINA I LS B & 7
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RSB RAT ) , Z LR AR T ATA R AR R A
W SGRATURA K AR, AT LA RIS REAHIEEI ., (FAS
LY 896, ARER AR ARG BRI EN R RIEE A
(Brig#5%)

AERTHEBIZERE (202559 H) : $202559 4, 25
(B#BATEIRER) A 54 N IFE T IR il il. K% —HEL
333 %, E09ia T 2AEA 113305 2. LA, 2BEFRFHTNI £ 2 364
TR, R BIZEEH 269 1LAK, #sEH TAAE 16 0AK. 9 AW
WEEE, AREAZBWHE, Rk a5 %, X FRAK, XiE® 5
HT LIMLAK, ETREKT 43%, 2224/ 8 Ak, BEe#t )V T
LYK, FET 6.6%, X ERLEZFHETRELER. A WT MR
IHRAARERBITIMENF L ERAENEZEHh. FAELRELA,
9 AWM ABEFHTRAERENEL 079 7 AK. IANSL 8 AT 3.9%,
ok FRAATET 33%. TAREH Kk, AEZKRAE—AEY X, 2%
RO KA ERAR L, (BEHR)

T E L 18 KERER FEREME, E425 1410, 2025511 A 7 H,
FTETETR 4L AKREFLEL, GRrazE, BT, i+, BAFEXK
IS REAMFEE A EREE. WABEAFZPEMET 10 KT N3], £F
ERAR T LS T 2EAE, (Bua#R)

35 ABMEA

2025 AR REAHBMBA Optimus KH#E: 2025F 11 A 6
BT &aEm B TRRI BTN EFERARS, 2L%86
Optimus V2.5 MLEABAIT THHB OIS E T, MBEALET EHEELE, %
0 ETRBATA. FEBFHE, RABZHEGREEEWAK,

Optimus #9% K 5 & = 58 & &7 i BA # Bt 1] & . 2026 4. X487~ V3
MR, K FRAUE AL DA SR E A AF £ ARG, IR EIE A, “F
RERBE—NMAFTHENEAIRE”, LEZHATHRE AMRITE LI A,
M EE RN EEARERE. FRAXNE> =N B F—HBIK
hEEAFITT (Linel) , BARZ/HA 100 7 6/5; MBS E2/E
AR LT (Line2) , FHRAZE 1000 7 &/5; H=HHEMNARNELRZ
Ho B (B FHEARLIFAKE L) ZRAEFK, FH1CE/5097

A
At o

MFEHANB]KER, = Re4R ARG X B R AR FM: 2027 5% B 4Ri% 2] 400 77
&/ ( aspirational ) , SFAFEI 100 7 &/FWTHEL >, KL ZE
TTREA 2] 1026/, £k KL, BEKRAT A% %A, Optimus
V4 U 2027 4% 7, VST 2028 Fi i, A RBEREFEF KA R A
HP A, BREFEHAFEAETRBARSEEL ARG RBEK, (FE
MEAM)

I : ABMBARFRE >, KRR ERF S L ZRLTEN,

WINR T 3% LB 9t Ak 8
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20255 11 A S B, DA EE 2025 MEAE B FH LEA T 29 —KA
LB A IRON, £ #H — K IRON %A DR MAGATIE A, WA
AHM, AR, 20FFHEKSF, BT 202 FKkE". AH4LE,
IRON A Z WP ¥, GAMANGHAEEFN R 2Rk EmEF. (F
EHAEAR)

Aﬁ}ﬂ?&k"é‘%&‘l‘imé\ﬁ%i\' %4 i% Walker S2 £vhF 5 F4R4)
#8.20255 11 A9H, FTE2BLBEZHATFRINAE] MEBERE ZAKF
POET, AFGAERTLEREANMABNBATRER, Z6HhLk4b A1
BB ATME A Walker S2, RELHRB =3, vk MBI E H L+
AR, whk—FMEAT S FYLE, EXLEF T RELS
FRALAREEGRZR. (FELEAR)

HEAMBAZRIZK, ZWFR LT, 10, HFTNBEALFEN
) A (LdE) AHAMANIEAEIREE, &L LART P NETA
# (L&) AH A RN, ﬂﬁAkkﬁmﬁ& EIAEINENN Ei Sy
E| P57, )xiﬁh%ﬁﬁﬂa(% *iﬁ)oh%%&k&%
AW HENT AT EE T K, Ekﬂ%* BB AT ERE N
S LE M — T AT, Bl AR RSB 3 PO #4269 5, (F
£ B 4R)

B %: F—A& Optimus %75 F W84 50 MRATE. 2025 F 11 A
ma LR AL AT AN T B R ITH—RE& LY AREF £ T,

BRI FRE E L, L& T 50 N PATE, EAMEAF 100 /N

%>%ﬁi%kﬁ L B EEHR NG TREEGEAEFHEALE,
H% BB AR BWMRAT EFREFHHR. (ATBHEARKTR)

4 B LETFTNE4EE

[F4537]) 20251115 I A K& F pGE T X T 20 7 fa iz = 45
b AR AL 8] 99.9733%AXAE £ IR B 9 BLE

@?ﬁﬁ)m%un:ﬁ%ﬂﬂ%&%%%,%%ik&MWﬁm
%%Eff]?i/’% BRFAZAIUR Ak “FIEF” BHAMM, TESmEKLA L
wIRZF, i%”bMRAQ%ﬁk%%ﬁkE”%mﬁ Iz R GBI
b%]k%é’jﬁi&/ﬁ{&ﬁ]n o E] PLGEIEIE T AL H X, UAFF 6B L L)
TR M EALE A MR 8], B f )| 445 2 R TAZA [R5, ﬁ)']%m(&%)
ﬁ*ﬁmhﬁ@A@3%%A@hﬂ&%\%Aﬂ” MR N 3] AT .

A4 20251111 A FREALFREE K, ThABEERE

F AR AL A A PR S BAA 70 77 LW SE 45 BT 8] — A A2 (5 M) AF A PR

B AR —AeAL HE T(F )8 [ S) T3 6947 69 2 8] 13% 1. AR 5 TR

J&, N SIEAREG N B B AR B 87%3E £ 100%, AKX H A FHA
)&t RATRE R AT,

WINF R LS AT 9
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HINE 3 LG fr Rk

5 4T B A

L8 (2025.11.10 -2025.11.14) HuikiX & 47 F# 1.78%, £ —% 31
AT HEL # 27 {2, FAT b BEE (-0.72%) « Bk & (-0.72%)
@Ak E (-0.81%) « AFMLIEE (33%) . IAEMM (-4.57%) o &M
KA, = FRTAREET H RGBT H LR, ZEMARRKS
IR, BLE B & b4 F MR RANL, FHTL “EHF” PR, AR
FEFiE: FFRELE, ATMEA, PCBREE; AT mAz: @A
K& BT, TANMRE,

IC China 2025 BR¥ 8 77, #t 3t F4R% & AR A s A AR % 2025
F11 A238-258, F=+=EA+EEFRFFERELRXRFLEILTE I,
RREREAKR 37 FHFAETER, FTAERT 600 K, BEFFihE>
WAL S IR T, A F FARIEEMRT A AR FLham, FEL
2 oML BT KRFTER, HAIFMC LMK LM EUV & &t
2R IFNAEITLEG DUV XL ABEALS, XAERMF X AR,
MRHGZNT BAFFRZLEEFENG TG R Fp e, S
kN, BT ARy R, REE SRR BRRA, ENKIE: FER
# (300260.SZ) . E#AHHE (603690.8SZ) . #& 4K ¥(688401.SH). k7
4 41(002371.SZ). F #4 5](688012.SH). 453)4H4(688072.SH). & F4t
(688120.SH) %,

BRRN B, 2RERKEMEL A, B IR G RLEAET EMmbk,
—Jr @, BACTZAIRE T LFIR A F AT LA E B4R, T
SR SRR HREIRTFTKFE, — RPN BORAAS AR K ik B = HUK,
BFAR AWK, FHESFEEHHTROBERREE 2L RNe 57—
w, HAMK 10 ATEHEEL 17T AMARK, LEEHE 0k, ®T
A EIRFERTAFNBMET, ELFRT, ENELXEZRLEL
S LAE RS FRALEAEBRAIR, FRTETERTAF
X E A Rk, deam#dE (688697.SH) . K#4%#c4%(301200.SZ).
o X A% 1(601882.SH)% .

ABMBAELERBZABRFLEZGTANE EZAEGLRY
Bo LB gai: BiR &, 474 Optimus 4 974 2026 52 7~ +1
RNE, AHR@T (BBl S0 NHTHOH—KRETF) THEX, 257
THEBERKERGT I, BAS &, KM IRON 49 XA, 1B A
TSI, F PO 125, #t—F EpiE = Jb ik #6932 Ao 3T A B 169 3
o MLBAMRBKLANFTK, KRINAANZERFRTHRAE I, TmaTi]
METERSRANENE, ZLFHEARETH, BASMEAZERF],
2026 FH4E= 5, EOMEEEE ERNAL, EREHAAL, AR “H
EMTHAITR D AL IE: 18 2k & (601100.SH) | ¥ X /1% (002896.S7) .
iM% (688059.SH) 4.

10 A TLHMBAZEEH79%, T LRELEBFERIEHIE, 2025 F
10 A, #ETLMBEAFE SIS &, FEim 17.9%, Mk, £
AER “VABRIT” BORERNT A5 RERE K, &R0 %N
B R A EARA A Bk AT . T LB AL T #eeiR & w53,



N ERIEH R R

(¢

MR R, B LL R AAGIE ALY, FLRAELEBZRIE
BHhEMa. ZikiEz: ORRE. ARALFSHERRELETT, Qi T
TR R GRS AN R RERT . NET RIE: BIM (002747.SZ)
187 1%(300607.S2). ke (688017.SH) . EXAHZ (688308.SH) .
10 A WA ZE R HA7.77%, ITEZFAEHFEKE. 2025 F 10 A4 &
B R IZIEA 18096 &, Bl K 7.77%. E P E N 4E 8468 &, Flbigk
2.44%; o2 9628 &, R K 12.9%. 1—10 A, 45 E £EHL 192135
&, REK 17%; £ E R4 E 98345 &, Rl K 19.6%; #2 93790
&, Rl K 144%. HMKA, TLE@, RExETH—BE P
BB R, UARIETRKESERAAAFL, AIRKRAZHIHFTLAE
M. EINEMEE R, “—HF—3 SDXRBERGEMIGEELEKES
WK, wahd oK, LASLEME “BARAB+L2HRNUAH” 3| &,
BT B EFERA, PR KHERS . EIRIE: R IHMK
(000425.82) . =—% T (600031.SH) . +FE4 (000157.SZ) .
2025510 A 28 H £31 B, EEHFAREFL TS ZF2HERDIR
BREZHMAGRLE S, RE— T aREFREELETA, AGV/AMR L3
AL B EZRE. Al AR HELWEBER, B —F @i kasid
RKEH, ARREHE, THFOE., HRRIEFHFREPET, FHHT
SUCEARBTS R A AR . X ETLOMHZEHIERIR, 9 A AR K
¥, X H5T 2024 THFFREHAK D, Mtk &M, SIEEAA #IK
YR, QHAALF A AHNERKG LR, XETLEERFRLEL
AAR, RAXEEINEKSEP LZ2FE, RS ERERAAH LRI
WBA; QML BATERBERS, BE&ER2AN. BNXE: ZBE)
(600761.SH) . At L4 F(603298.SH). % 1 A2 (603611.SH)% .
£ 1: EEAE) 3 BA TR

2025/11/14 EPS (L) PE ER
A () 2024A 2025E 2026E 2027E 2024A 2025E 2026E  2027E &
000157.8Z | @ EA 8.25 041 | 057 | 071 | 085 | 17.6 | 146 | 118 | 98 AR
000425.8SZ | #4 ALk 10.14 051 | 068 | 083 | 1.04 | 176 | 149 | 122 | 98 WK

002371.SZ | b7 4 4] 407.5 10.57 | 10.06 | 13.21 | 16.73 | 37.0 41.1 313 24.7 ATFR
002747.SZ =S U7 22.42 -0.93 0.09 0.18 0.27 -245 | 2672 | 128.6 | 84.7 ATFR
002896.SZ | + K 714& 80.43 0.48 0.60 0.71 0.85 79.4 134.1 | 1133 | 94.6 ek

300260.SZ | #7 % &4t 52 0.56 0.54 0.69 0.89 48.4 99.6 77.8 60.0 AR
300607.SZ 16 A 29.22 -0.57 | 0.13 0.23 040 | -58.6 | 237.5 | 1288 | 752 AIFR
301200.8Z | k#&$dz 114.55 0.72 1.59 2.43 336 | 112.1 | 72.0 47.1 34.1 WA
600031.SH | =—¥% T 20.66 0.71 0.96 1.21 1.48 233 21.8 17.3 14.1 AIFR
600761.SH | =& &7 20.46 1.59 1.60 1.79 2.02 11.1 12.7 114 10.1 AIFR
601100.SH | 1&g /& 86.07 1.87 2.16 2.43 2.66 28.3 39.9 354 324 WA

601882.SH | # R#5 L 19.55 1.00 1.03 1.21 1.40 219 19.7 19.2 16.3 AIFR
603298.SH | AL X4 H 26.62 1.54 1.72 1.93 2.18 11.6 15.7 14.0 12.4 ATFR
603611.SH | #71 &ty 24.18 1.79 1.98 2.31 2.80 10.0 12.3 10.5 8.7 ATFR
603690.SH | ZE 444 29.67 0.06 0.36 0.68 0.88 | 405.0 | 84.0 45.0 34.7 ATFR

HINE 3 LB T R 11
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BRERDG  RERMA 2025/11/14 EPS (L)

A (L) 2024A 2025E  2026E 2027E  2024A 2025E 2026E  2027E TR
688012.SH | %2 9] 294.02 2.61 3.52 5.19 6.98 72.5 86.3 58.5 43.5 KPR

688017.SH | Zk&935 K 143.79 0.33 0.65 0.87 1.17 | 3254 | 227.5 | 169.9 | 126.1 AIFR
688072.SH | #&3f]4H4 330 2.48 3.67 5.78 8.21 62.0 91.8 58.2 41.0 AIFR
688120.SH | & A A 137.5 4.33 3.65 4.66 5.80 37.6 383 30.0 24.1 AIFR
688308.SH BXAHT 30.28 0.36 0.67 0.98 1.33 50.1 459 31.6 23.1 AIFR
688401.SH | #2Et % 44.88 0.99 1.33 1.87 2.67 26.7 339 24.1 16.9 ATFR
688697.SH | 42 4tiF 15.88 1.00 0.73 0.86 0.99 16.6 22.4 19.0 16.6 AIRLR

HIEEXK: Wind, ELEIEFFRHTIE (RIFLEA S BAFA X G Wind —&FHA)
6 MR T

61 EMBFERERNEA. AT L LB, FUEFE K
) T A XE BT B AT e 8] Ak 5 F A R

62 BRI = HIARRIM. BRI > BT IARAT kWi K, #F
B A B =R AR, TR ATk = £ R AI#0,

6.3 R AN K LIRB RO T AR R & VAT L& T A )
#ligdk, FERE. ZHEGRMHE, FRMBMMERRES, T

A8 RN 8] AR R
6.4 T AT ST R I&o TALSTHF 0B, 23548 K L7 o &) dk Gt =
E S UEACR

6.5 FLBOREFHMIeo HARIT L EHE = LBEEFRIE K, BRE
a3 48 K AT Ak = £ R AR

6.6 HF=_FHFEHERNE., KIREHIFERR T NI 3O FHIEE,
X SRR BT R AR B IR, T AR AT Rk R R,

6.7 ABRLA R &o LT HITHL XML K, FRT A X,
ST A AT AR K AR AT A # A

HINE 3 LB T R 12
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27 0T 5 A
i\/\ﬁ-%"*’ ElE L W2 4% T 091 F AL F 1 Pk T AS T E M A IER AT, »X%@}:{ﬁéﬂﬂikﬁéli, b AN S INIPAN -
BEARE . RRANNMEX LS, IERKATAE, LFNE], AeFENE, FTAEEN)FAIAMXFENT Sl m, KR

/%‘H#v‘rrfizﬁith/iﬂk'f RABG TR E o RATETUNGE F So A 69 A B 4% uEZ'?é’J'UT PEFE DR, o K BT AR R 6945 AR
%, £ THRIFegeB A ARNE . AAURN F LA EXZEASHFNREFNIERATRGFEANEXFR . AATE R KRS T8
BRI F & LR E T B4R R A A AT A XA AME . AT, A% A 12,

BRI

I I RARR £ R WA

FEN | REME LT A4 FIR 300 FFRIKEE 10% A L

W | REME TR 300 K BE S%E 10%Z 1)
RS o 2 B R OREd i B —
oH g B R AT IR (5 A EIFR Wk R EZMA&E T FAT R 300 5K IRA-5%E 5%Z
LIARIIR ) o IFBRATRREA :

gikﬁggéﬁ 6-11‘2, /]\;]i]/‘} /5&"‘1% %’11]7}5{;:]]7}&5(&',)‘ “w 300 %Eﬁiﬁk'ﬁé»&-lo%i-s%‘z}ﬂ
SR (BRATALAEH) 4B . z v i o .
B T Zd | REMAET AR 300 EHkREE-10%A L
Mg, L ARTHUF HrE | AAEEAF, FRAGHAL TR 300 155
R 300 d5E R KA

A7k 2R i | AA®RAAR, FRIGHREP IR 300 H55

=i | AR@EK, TRIEHEEFER 300

#AE B

LRALKIEA A RN 8 (AT RAR “RNE” ) A FEIESEAFTHIERLT LML E T4

ABEGRIEFHIER A RE, MEFE AN BT HELBRE g%$%é?ﬂ%&uin%%%>ﬂ%ﬁm YA NS
AAEATHA A AL B R E R L AL RE P,

AAREAZ L RB T AT A, Ao 83X 842 809 /B 7 M fo T M RAEAEFTRIE. RIRSPTRATE L. A5 R TN AL R B4R
R Y B EFFIE . BB, KNS TRA KRS RRETEE L., PE AN A — BT TIRE, 2ANE %A LS
Fo AL R R ARSI RGA BT BB B, KIREPTIAIER R TARGI M4 . IMERILTORN TR 2K 3. AR
FIF RG] A R, KAREIRATEFERIE, HAEMRREG T,

RIBERABREZR, FIRMEI ERIER R A m T LA LRNZ, BRI S, BART 5 R IA LT E N, LR R AT 4
BRE S E SR KAT RE BAMEBAEATA KRIE, EETHELT, ANSMUKIEAH MRS, thi, FOkE L KRS A
BHRHAE, BT AIRE P OGEAT A S AT B AT K Ag R R AR, B AT TR AT — 0 8 RAMK, A8
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