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“WIFRT. R ERERM. LEERNEE. TR, ERMTE
& RS ERAE TV EMELR, A ERMERENNEREFR
Z—, EEMERIEER TG A R AR 58 T EERETHT
BFFRALF R RET T, KE BAE RAAFS VT £H&IFHE
KRR RRAL BVT AFRIESZRX—FRIEKRZER, BITAN, AR L
TAAM “WMEIE” nDEERREEEESBEEM M EE
B, B ERA RO T IR E e U B T BRI, N8R
BER e R E . 8

LT RAT L ES T EERRBYRSKES, M HAC SR
£ 2027, 2028 &, [EEARRKEHFM HET >~ EREENER, A
SEAERAR R SEMN S A “HI” 5 RERIHGES P B AR
R BANRE R — KR ETRFEN “HWEIE” EHEMR
FHEFINE S ZRAE. MXTEMT B8R, HIBRHMNRRIIT
AN, RBEREAH, X—REFEROREM MRS ETT,
A RO E R E M R RS MRNSeA, FBhREM) fEaf
A0 v i A B ) [ s 3 4 T 2 7 )R T

v AT R P OO0 Sk I 1

ARJE, FEMAREFEET, BEMRAIWER PR T R B
S5 @M N T ETATWIHF MR CE, %47 I W # fEiE 2 2 8
o,

MBUREE, 6 A 19 H, IERSEf (RTIRICHGIRSRERS
FHRE BT AR BUAE 7= 0 & R HY )\ & F8 ) RERRRSRIE B K B SR
MAEH, XFRROIR BT AR R L L TS, 5H0
BHAMGEREME, XFHFROR BT ARG MR REA R &
W” BATNA, AR “BU\EK” BGRE, ZLTL EHARFRIFG
BAEMMREEREA, HRAEEETTIERABENER, HEZE
FBRZ—,

MTILEEE,

ETHFEENMBEBESER: ETAVESEE/LENERE
%,Fﬂﬁ%gak%%ﬂ,Fﬂ@%k%%&?i?%ﬁmémﬁ
K;

IPO B BxMEiaR . 2023 4, IPO 192 MBI BRI %, Bk
EHRRFRN AR Z R, AR 2 AR G 1 O B 7 UE 25 L A AT 3 B 128
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Z;
FET LW ARMARMEMA T EEEZER: EHATRNTH
W55, #riK S AR EEEFE KM,

@ FETRARENMEFIBETFR: 2019 FEE TRNEESE
IEEK, WNZESHE TR ENIGSE FHEIGIE TR, HER oy H L
I H IR R E I,

T IE RMARRE FREX K (KERES ——FE T A R+&
&2024 FHTTRME)

. 2024 FETATEER L EUE Lo B
24 R T, EARBHAT (EHEHEIES):

MNET EHAF#ETS, AR ESP A2 (-3.08%, -
10.09pcts) 5 VAREAFITEE bLgE 7% (-22.56%, -25.89pcts),
BB K

NT EWERG T R RBATI BN, BATNZE TR0 RETSR
T, 2024 F RN R L IE A5 2023 FEHREY 8.41% R IEE-
6.59%. VARG FIERE H AP A B 13.28% FEZE-17.99%; E T4
“FUOA” RRETER BRI, HERE, BE TR “S5EI” (R,
EETAVFERAELHZEX-AFNELHFRKET, YNFEREKR
FIRERIBIER| T “TUE” MEEE, ERm#L, ENEEETTIL
HIAFR R B T TR TR

WIS & FAGERAE K (-11.08%), BREHTERAR
2 ;

FEEHE (+5.76%) IR UK AR I AR E (+2.54%) BAE
BTWARIE (-6.59%), fTILFSE S K,

[FIE, FRATE N S M TIRE T LT AFHAT T M SRS, 15
FIANEER:

Tkt — S mEl, 5 2023 EHRE TV STRZHE
KA (9 NFEEH 7 NEEEFIE R LK) ARFZ, 2024 F5
METTVATRE W (6 N FIBME L TR, 3 EEK) . ZFIGE
(AREEANE 7 N FIORE L RRE, 2 D BB, 2882 RATLIKE)
FIARRA T U, & L ER SRR ) HBUE—2 0k, BATIAA,
X AT R SR R 5 SRR I

52tk s A OKJE 15 Wi, T IR 55 00 K, 7E 2 AT LI SR /)N

YPRHEZF WE S R Al WEZFWESEAN 55 R BIE Z JRI R BHH RSy
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JREA” AR, ARAAMT L3238 RARSSOREEIR N, &l BAIKF
FEFEE, BONME—E W, U R OR T A R A KR LUK, H
HR R AT T b 2N U R A O3 R A 20A F 155.31%;

AP A=A PN PCLs s IVE'§ iy ke = RV @ RANER S 3¢y HIREER:
AP REE-17.99%, ETATNED T HEREFRLSRN, 17
WRMARMANE, ERREEN 8 AR=EARSH, ELRIE KM L
Bk 3.9%, T ARG TR IRAE P IREE R TR Bk, R
KEBFIMBEARZET G T HFH pricein, BE “F=" i,
Ry REE, FLATLAEHE MR, 8RB, B IIR, (5 E 85
BEAEE, NFEERLS, FRTEARP, BOEIANR, HRES:
RIERT, WMAEERIBREME “KFLER", WEZGHENRE
AR, “+UA” HXIEHARIEKRENE, 2027 #i&HIRFETE
[EEE, TR ARE, FITEERON G IR E R E &R KT
z—, XRFETFE “BRE" PiRE “&IF7 HHEE.

BB
E  FIFURALTRIREY, SRR/,
E “FHUR” EABENE, LRTECR BN BIERA;
E  XELAES., DETBKM, BEFNFIER ISR ENS;

ESGERIL RRAN, FR. BERE. WUMRSERE SN
KEL” RIS

E REFELMIHEH ST EEHEER FIREIR,
LTI RS B

Bl Bkl B TN REMLALRERE SRR, ATRE)
51 CEEIHD . MRy (R MR fIRFEEL CEAND., E
B,

WiREEs (i, B, #%) ki

FiREEE (EREER). REHEF (W), AL S (SHiishif
FZGEEM) . REER (BEELE ). MREE (BERIC), EFHET (B
HTR), HEIE (GHIETEW), HEEE BELW), RRHT

YPRHEZF WE S R Al WEZFWESEAN 55 R BIE Z JRI R BHH RSy
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(MR AE) . IRERHY, ElE bR RN A, FREE (T
BRERENA).

A AA = % -
FRERAA. FEET,
5 B b+E =K

FEREERL, REENOE (RRRO ) BT (TR A, BIE (R
ARHEND; LR GERE).

FETHRH

FEEM, TEME (EEEEMED; BiM ki, Wi, ErE
ety (miREE); PHEES. Eikir GRER); AR GEMHLE) ;
R (BEMED.

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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Y. N - 11 18 7T € R 34
(G T (1= 2 1 1Y PPN 34
(Gl B Al 5N % 5 | oS 34
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At

EHZET (FH) 88 (-3.15%), 17k (FR) #4 (22/31);

RIUEZRIE (-2.69%), WIERUGE (-2.61%), @GLkARTE (-2.68%);

BRI AL : HRRENL(+45.58%), FIE2E(+18.51%). & AR (+18.44%), FHARFELL
(+11.86%). ERAEERE (+9.21%).

PRWERG . R0 (-28.73%), HFERIE(-16.36%), SIAIRHE(-13.96%), HEIBEE(-
11.71%), BEH(-10.77%),

CiR-& 5 Taet

FPRLIE S IS E T R A

9 A 3H, WEMM. FTEELAS, FEMAAETLRRERAFSHEM LR
AR AF EEEK E P EMRAET A AR 2R RARLT ARKRERN T RNikkikEs
FHAEET,

9 A 3H, REEMEDERXNFOERRIENS ZB80KHE, RIFRBEE =5
02 AT ERF T2, DEWFBATENE, ZEHESRERFELN, ZTLEEZEA
TR EERGH AR,

9H3H, BEENEMMNFEERES (SMM) &, FEMMERAERATE PR
haEERn (RED BRAFHES 4 G RBRE A sRMRRETT %, HFREEKR
[ FRA A P AL BT IA ATIE S

9H 3H, #2024 FHEENXEEFRER AT 2, TEMAERGRAFE T+ E
fifAA Tk 52 5 B IR ) 7 AR & P AR B SO RRA A IR AL T AREFR A IR 2 m A
EfRARSEE (&) TsHEARAF, 2647 2 i 4300TEU SR, 4+4 1% 13500
i 2 IR EE R . 4 A% 49500 Miifb~f 5t /RS M AR T B & R & E K,

9H3H, ZREEFLERESKIEERTR R “MRNA £EWE" N
T, I RFARIRNA 30 F2fr, BIEHREEAT, Mbibit, TR¥EHE, L
AR AL 15T NS 500 RAFFRILGR, FHIGACFABN T ARR, HEZRE R LH
B3R

9 A 4 H, HXHETHATUSH BT RAE/\ S B2 80K ET S GRET1E 18 /e i LR
RS — 5 K5 TALNH 58 & N 3 & SR E 55 o

9H 5 H, BRI, EYEHEHAE, AFATIEAREIAFRLRERA (Z—), EEK
KIS EREEA, RIREKERERERZRZELN (RREEBENB), KBEEESR
% A= MR SR e A4 1) B B AR

9 A 5H, EEBRZHEM (R#) B2 L, PERZRMLRERMA T HE
B OGEHNMT BRI 5575 R 5 B s & 1E % AR,

9 A 5 H, EELZMNEEENBIE, 77/ TR EEM RS IEEES
I S FRAT5)-20247 22 [H B S 18 S o RTE S RN "Bk & B [ 5 S REF SRIE SR,

WEZ RS W55 R BIE Z JRRBHH RSy
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FPRLIE S IS E T R A

EERCTESESHEEZEN R KIES G7F, 12T H R RO 22 4 XU Pk AR A #E
9H 6 H, RETERREBELNHLERARKENSBE AT, RIIKESHEE03HT
BRETZE, 10 MDA A TUEE, K5HESS RS BRI,

9H 6 H, REEERIELHNHORNASNAEEERIREIRES, EH KT 268
Kig, T 9 A 6 HEINREHEE M, RIS EFHRY, trdsREREE M
MRS BORERE R, LAl NAIFA A R R EMERE, BRI ERTT X,

LI & ORI ?

2015 £—2017 ¢, ZE TR ERFHETN, HWMRPOETR T, ZETITIERE—
OO MIRE, AR EEE AR

O ERBRANIFERGE LR, ELTWERATE T EREEA, Hi
bR AR ARE R B T AL, BhE T WA

@ BB BEMSI A AR BOT, ELEN, AR RS E KRN b A #
B, MEEMA, H 2012 4 IPO #% K 7V E(EH, HWEHRNE e EIEZFL
HYE R 5 B2

® 2014 Fj5 A RWKFT, EHARFEERRE L, #ALE, HEEHEFE
ZIFR, Do RIFWERRESE LERALTEE,

ZETATIE 2015 2017 SEFFME#H, #H % THEX LR b iU E PO,
W ATNAEEEE N, EHPER A ERRER . EL-RHHRERAENREZ £
T, B ESTEER,

TATAN, 2024 Fj5, FTATICRERIERFEE, TEFERRE:

O F#T R R EESZR: ETAVEEERIVENEREEZRE, 7 LR
Eakh%ﬂ,FME%&%M&FETE@%%%%*;

@ TPO W Bt % : 2023 4, IPO TR MBI BEm %R, &k bR R FE
R, ARZENCR I E N B IR (LR A B AR 2 —

® ZET EHArBORMERMAM T EEREER: ERATNTHLS. KA
NA{EE TR R,

@ ZETIRAEEYMETIREFER: 2019 FEETRUEESEERK, NESHE
TRRAR B A B AR IR 75K, FHM ROy H ST E I8 H Y BT,

() LN L AR IO

NV FHW R T HETHAT N MBS AL 5 RS BRI, FF AR e
HEIETT N RMFFMEIZA R 72 R, RHW BN B iR R 2R

WEZ RS W55 R BIE Z JRRBHH RSy
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FPRLIE S IS E T R A

F DA MR, AEFHIE, REFHW, toh, FIRESMHEE A BT ARG
FERTERSEBLS RS, FEASCIN IR AR % TR E £ H W B A S tHE AT I e,

1 BEEIE, A MR NS FZ R EFF, BT HENRBE RS Y
deNb, FrCART DASEERGR L SE RS, A EE A, EEREENERT L
e ToME, RAEHERRZEMLZ,; AIDERVSR—FORRME, IsE R E T
FORBKGE; A AERAV g S RD, R REMY RHE, BRI, KIIMEE
TrRkas, TGRS AT IR R EE . XM WRHNE & B/, 7 A 8ET 2R
HITAE, MIRERE, BREMEFEMR, FELE SR SRR AR 2

2. I, ERERE WRNHEN e 2 R, BRI DARAE R AE S, R

M TR E EEEVIRBR R, ERRR, A TAE MBI R R RN BRIz
A1

3. RAIFME, FHWTTEE 277 55 Z FlA KRB, HIWHEER 5 ZKEN
AL B BRI LEit, REFHEH X0 h=rE:

(D Py ok, —E Nk PUSH T ATy B, 8 F e Hfl B 3 AR
WHEEIIR, JREETHE, HEmELS;

(2) Wiy kA, Bl— N RAE Y R TE S TN & W RIS R X A 7[RI 2R
HIENHATH, § AT, B 5E%;

(3) 4hiME &N, FHIGhRS B F=SETEN It 2 A= R, 18 H L
BT, ZMMEE, BRREENXKR,

4. BFTEANRHERIFEE S MORMEE Bk, TR A fE 7 B,
R EARERITRE THXEIESRE, M EHARREARIINFFER M, FEA
THEF R FEATT=EN.

WEZ RS W55 R BIE Z JRRBHH RSy
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BT I W0 JURIE 3Bt B £ I 45 1

HH) LRE

B il
JERLT T il 2™ B WLIR N R g J AT % T I UBIR oL An T
LR 12 EIRI(5BIY 552 BEA TR XK ZHE

Ak S
B B XA M Al e T
Rﬁ, i@ﬂ}wﬁﬁ)\iﬁ P I B T | O | 473 ;ﬁlﬂt% ﬁﬁ‘}”ﬁgi
XJ“ﬂkfﬁJ%ﬁﬁﬁ, ﬁ:JH&J, fkfﬁﬁﬂ ﬂﬂ#jé‘:ﬂ[\ glrnrlﬂ,zé
¥ REEEIE B, #Edivfi® B BireeEME

PORPRIE: (R IR ST, HERTM, A TIE 7 AT o il R B

ﬁm%HT2m5¢§2w3¢§1£ﬁ@ﬂ#%ﬁ%&ﬁIﬁﬂ#%%##H1%%.
HAR &I 58 2, &k 39%; HEEFHM 43 12, Gk 29%; MmHNg 32 &2, Sk 22%;
FrEEAN (ELREEWAF) 15K, S 10%, HWEEN 885.46 (47T, FEEHIER
PEAN (523.5127T, 59%) MIREIFME (194.4147T, 22%) .

MR &, 2015 -2016 4, DUERFFEMMEFFENE, EridibsdEm
W, H—Y REMLFME, HRERWSMAR; BEEEFH I T BRI E R,
RIS TS T, FFET EMeITiek B RPFEETILS b, EER S H LI
Z LA R

2020 FEHMWEFRD, —77HSTREZE LV BREEA, A0 eiEd | 3R K
KB ETbREE; BT EG T RGO, EEF SRR T AR BT, b

—H . ELEWEEZE-IERCANESE, POHEEERR, BEhh el ek
J&, PN BT,

2021 £EZ 2023 £F, FEITATIIMR TENPEATR BNG], ET EWmARRR> L
FRHLIB, MEREE Eal; RN, BREDEATS, ERF-EEs, #HEEER, 7™
AV BEREA, MR ERIE 2, HWR5 2R ETTUVNE, £ EREWHBETIE L
mdeAL,

FPREZ WESE R A WEZ RS W55 R BIE Z JRRBHH RSy 10
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F1 2015 4E—2023 FEFE T4 _Ed AW IF G R
30 ¢ 234.62 250
185.34
25 r 200
20 | 86.25
5157 21.18 13.49 120
15 89.64 : : 113.54
100
10 }
5 } II '“ 50
0 L h L J L 0
2015 2016 2017 2018 2019 2020 2021 2022 2023
B ()1 54E—20234EZE T AT FEEREL () 20154F—2023FE T._EiAFEHWREEE (2o)

2023 4

2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 2020 2021 ‘ 2022 ‘

2015 f£—2023 FFZET. LI
ARG ()

18 27 22 16 19 9 14 14

148

2015 4£—2023 FFZET. LTI
ARG (1Z7T)

86.25 | 89.84 234.62 5157 185.34 89.64 21.18 13.49

113.54

885.47

PERORIR: Wind, A WTIE 5 BF 5 Al e 7

MFFNTTE, 2017 £-2019 £, REFHW SIEE A, MEEE LRI RER
&7, FELEWARFBETLEVENFE, AOEEE W hieaRmHE
Ak, EBFFIERUETIAZE TS, D EETT S K, i, iR, FLR
ETEETAFIEL R EA, KM TELS i, B RAEIER R,

B2 2015—2023 HEE T L2 nl 368 R B0 A BEICS CGapi: %)

30 1

25 1
6

20 r 5

4

15 2

10

5 5
SIII i B
. =!=-

20154F 20164F 20174 20184 20194 20204 20214 20224F

LR NCIPERG| W e RAIFN ZTREIN

1

20234F

ORISR : Wind, HUTIE R A 55 T 4

FPREZ WESE R A WEZ RS

S5 RIBIE S Z IR R st WS

11
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[WEZ#WE5Ea 5]

Fl3 2015 4E—2023 4E % L L ARIFFWRM X (G

Bz B&/%)

B4 20154E—2023 FEE T i ARIFFERM R (a

fr: 1Z5E/%)

BEUIEA, 15, 10% M, 32,

22%

RAIHM, 58, 39%
BEIFH4, 43,
29%

M,
52.24, 6%
AR
115.39, 13%
YHIEN, 523.5,
59%

REIFN,
194.36, 22%

BORLRIR: wind, HTIE SRR 5E T

BORIRIR: wind, HTIEZR A5

MHWEEEE, ELTREFRENMENELRIEFURBRE, EHEW SRR, R
BEPAS, REHWHTHEE LS EEETIRRLS, Fifs, riEsnsEsE, —&®
BIMFREE —E RIS, X N AFHE SRR, & LR A I
MHW, HTHEAGHELRNES, Bt BEMEERD, — 77 E I EhRE
RAIATERT DA/ )S, FFNENGSETT 5 B W BER BANIANTE ;55— T W L5 3
I, SrE RINBEE RN AFFIGIREER %, (HIF I SHERE RN,

E5 2015—2023 £ L LW AEIIFEREUT BB oM (Oahi: 12%)

160.00 ¢
140.00 F
120.00
100.00 F
80.00 F
60.00 F
40.00

20.00 F

0.00

2015 2016 2017 2018

L AP | A

PR
2019 2020 2021 2022 2023
REIFN L RZGEUN

BPORORIE: Wind, AFAUIEZ7 At 52 7 B B

FPREZ WESE R A WEZ RS

S5 RIBIE S Z IR R st WS
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&

[WEZ#WE5Ea 5]

MENEMRE, REERVEHEETTIEZMM, RIE 2015 £ 2023 4, 74%
HHWIELTT A RS ERL, 11%NHMER, 15%NETRE, BS5ZXME), MFHE
EHRE, REERVMEZE/NTRE, 5 36%, FETRESH 58%,

K6 REFEMIIFMBIRNEIE 74% (AhL: K/ %) K7 % LI EBRELS L 58% (fi: {42/ %)

HAtE 4, 52.1,
6%

HAth= 4, 16, 11%

FTIRA,
22, 15%

FTRA,
517.34, 58%

R&%, 110,
74%

VORISR IR : wind, HOTLE 25 B 5 VORISR IR : wind, HOTIE 2B 5

(Z) I AR IR S M
1. US54 268 % 1T Ll 2wl s

M F4aPRE, BATERFHFWAETEE N, FOAEEHIE GRS A R 2 R
RES1, FIFHEHT/E ROA. ROE, BHIZFR, B EPS KR /LM B EAGENZ, il
EREH N~ GHEEEH) | =FF GFWERES) MM FERET . %77
TEARHRERFFNG T ALAT M AF L DA M RUAR o5 TV E B 2w, (EfSRREERTy AT PR —
MIFESE,

MHE—EE GHEEER) FRRMRRKE, 2015 £-2021 4, ET/TLEHERHANE
104 &k, WSITUEMREOT S, HIBRIRIIRLN 50%, NEFRENE, SIEIrtEI
TAEIEIRLE, ME i, FMR e A RS AT, (BAEKIRRELRES, 1)
(AFREH NG ETT AT ERE, T aERUFAEITEIRCR.

#2 WM FHRE % LIFWR AR OF MR —ER)

BB HHEARA

ROAMIK | ROEMIK  BARKK  HHERHK  EPSHK
LR St B K
PIIVEAE 46 52 46 49 47 48 55
L Na o] 44% 50% 44% 47% 45% 46% 53%
FPREZ WESE R A WEZFWFTEAR S W55 R BIE Z JRRBHH RSy
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[WEZ#WE5Ea 5]

PORERIR: Wind, FPRTIEZFHTEATEE

ik [l FER RIS A, B AREATN 104 5

3 WS HRA R LIFWEA R P8R —ER)

FF TG AR CRE )

FIa G — 4R AIRE )

Wi REARR
HBON RIS A ,
‘ : ROAMIK ROEMK BARMK MREMK  EPSHMK
RICHE M
2015 4F 14 35.71% 57.14% 35.71% 50.00% 50.00% 57.14% 50.00%
2016 4F 21 47.62% 38.10% 42.86% 47.62% 47.62% 42.86% 52.38%
2017 4F 17 47.06% 52.94% 47.06% 52.94% 58.82% 58.82% 52.94%
2018 4F 15 46.67% 60.00% 66.67% 60.00% 40.00% 60.00% 66.67%
2019 4F 18 38.89% 44.44% 27.78% 27.78% 38.89% 16.67% 38.89%
2020 4 8 62.50% 75.00% 75.00% 75.00% 50.00% 75.00% 87.50%
2021 4E 12 41.67% 33.33% 25.00% 25.00% 25.00% 25.00% 33.33%

PORBRIR: Wind, FRHUEZZIFTC AT
i Al — RN 2 YO FRE — A

MHB=2)5 GFEERES) FIRERKE, 2015 £-2020 4, ET/TUEHEHRIF
Wy 92 Rk, METHEHENTE, FWERIIREIMET 50%.

F4 WS HRA T LIFWREA R OFW5%ER —4ER)

X S

WA BRI

KA
43

LS

45

ROA ¥

39

ROE ¥k

40

41

BARRK  HRREK

45

EPS

43

L uNa A

47%

49%

42%

43%

45%

49%

47%

GORISKIE: Wind, ATIEZRIF s AR
ik [N Z OO FIIRIE —FEA, BEIRFEACH 104 %

5 WS HRA T LIFWREA R OFW5%ER —4ER)

FHIW—=AE 5 R IHE

FHIW = AE e R IKBE

Il AEACE

ﬁiggﬁ EEEZ ROEMIK BARMK HARMK  EPSHIK
2015 4 14 57.14% 57.14% 35.71% 28.57% 50.00% 42.86% 21.43%
2016 4 21 47.62% 38.10% 47.62% 38.10% 42.86% 47.62% 47.62%
2017 4 17 47.06% 52.94% 41.18% 47.06% 52.94% 41.18% 47.06%
FRLAE 3 WF 5T R Avi WEZFWETEAR W55 BRI IE L Z IR M R s WS

14



&

R A ik 25 —

258

AVIC SECURITIES ”]

2018 4F 15 46.67% 46.67% 60.00% 60.00% 53.33% 66.67% 66.67%
2019 4¢ 18 38.89% 55.56% 27.78% 44.44% 27.78% 50.00% 55.56%
2020 4 8 37.50% 37.50% 37.50% 37.50% 37.50% 37.50% 25.00%

PERERIE: Wind, FPTIEZRRE 7T R

FPRLIE S IS E T R A

BATMREAR T T ZE AT NV FH W RCRAR X B4t DA I BRI R B, RE S B
HIR BANE IRE IV 55 8dE rF B 2R HRIEE e, TAMMLIEA] DUS H LR e

a)  HWERENETIL, BIRAE, KHMEREENERTE, R AR
AR B R —, (ESLPR EFF IR R 5 & 1 50% A A lE, X FZE T Em AR S,
HEBES T mEmlas, FREN T —ErE X, BE KRG —HSBARAEELA
ﬁio

b) 201552017 FH—RHWEF, FWEN RN ELEEAT E LSRR
Wz BEATIE, B, N EESE 7T A —E RIS RN, HWE R RR 5 IR R —
BEW, BYEEEEXRSR, ERVERPERSEEL 1+1>2 BIEH.

c)  FWRSCMER BN 2 B R AP AE R LB FBCRHITE LT, H EH BRI —
ERE B, EEEICIMAERL. —MEEL EWARREE EWEREEFIELT, £
WATX FHEEE KU, SRNHFUNEEE, B—fEET ETARREEGILE
Felmss, il HWRIEAEERTT. HREVIIE KA, X THWRR T AR
REN, HWEEEHRRE.,

2. LA Bl fBhIFW S BIRE™ W At B™ R

20234 6 A 14 H, ERZAFPREWES EHARREBEHFWEH TIELHZ,
RVEEH, IEFERF RPN PR AT IR NN, Fahis HHWEA TR
s mRmILTE, RIAEERFZERENR, TIERERRRN. ~—F, FRE
WEHERHE N, L, TR ETSERFREFRRERER, U EHRATN
FATRFMWEL, RS LES . B OINRE, RN EE— PR TR X
R, BUERES LW ARIREERES, UEMSEE AT EARR, FLER
o1, ARRESEEIE R ER R, ARG R R A IR A RS,

2023 £ 8 A 18 H, IR ARXRAFRAMERE AT, BIRKREEFLEICE M,
TRHEHESIREIMK EH AT HWEHRESIE, BURE 8T HWEHRETA TR
A, RS LT ARRE,

R, TEHRETREBFRREROEIET, &F TRENEFES KT
S5, BOLVE P SR S R R, AR A R TR L st sl

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES [MEZFWEFEHR S ]

Pl W ABERATEA LTHAR, 2017 £-2023 FETRENEELE~NKZHE
HEFEAREI T e, (BAELS =S 0

B8 2015—2023 AEFE L FiE L i A6l IF W REU NE&EB oA CApi: {40)

6 r 152.62 180
144.47 160
5 } 26.1
' \\ 140
18.05
4 F 120
2.34 105.15
68.6 100
3 -
0 80
2 F O 60
40
1 5
ol = / -
0 2 2 2 2 2 2 - 2 O
2015 2016 2017 2018 2019 2020 2021 2022 2023

20155 —2023F % TRA EHARGHXRE (R (2015-2023)
2015FF—2023 - T4 M ARPFEEM (1Z0)  (2015-2023)

PERORIR: Wind, A WTIE 5 BF 5 Al e 7

F6 LR L IFWRLEYERR, BT IS B Rz —

(% FHIFSHALIT)
HAR S SRR B LA IR AT 100%IRAR, # RIS & — kL%
2016-11-10 600072.SH | sk 16.42
BIRAT] 209654

FABHAE T AR AL A RR A E] 100% A, FEFHAL 4L T B AlE A BR A El
100% A, AIREAL T £LFEALEE A BR A F] 100% AR, LLIZRAL T gl an A R
2017-01-25 | 000519.SZ | HiELL#i : \ : 23.89
~E] 1009% AN, EMRTIHUART DAL A BRAE] 100%84%, FEMLLFE HIA4:
BRI E] 100%BAX

2017-10-19 | 600764.SH | HEHEES | ILATKIRA TR HEREIEAT 10006 10.65
A AR G SR B IR IRE AT 50% 8%, AR TERAHRAH
100% B, ALEIR AL ERHA R /A E] 58.73%MAX,  ALFATR MR
) MARBHEBRAE] 95.23% 4%, BRPARTR SRS AR ATISERT ™ K&
2017-12-14 | 600879.SH | MiKFHT N 30.14
M, BRPERANI EEMR R6R, HERTRINAUE T AR %
77, AR EE R AR (B AL UR I AR M SRR A TR A
] 18.97%%4X)

2017-12-14 | 600760.SH | Hhfiidk K | MCRH WHLT L (SEH) HRRZA] 1009543 79.80
2018-09-11 | 300114.SZ | Hhfitrlll | ARAEEHOBRHEAERZT 309%MA% 2.02
L G LREERAT] 43.34% B4, BEREEHHIE EEARBAGERAFR
2018-12-27 | 000547.SZ | WK% N 14.50
100% A%, Wi RFF LR R A E] 100%BAX
2019/1/5 300516.S7 A2V | N ERRER SIS RS HA S 2.25

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

WPEAETTHURHIE G RRBE AR 100%8AR, NSRS 5 —HURERE A R AT

2019-03-29 600967.SH | WZE—HL 70.59

B FEEREEN LABOREAERATH 100%54%)

2019-12-20 | 600990.SH | PHEIHET | ZEUEMIKZ BT HRAF 100%HKHH 11.22

BN ESMEARAT 62.48%AY, BRI HEER ARRFUEAT] 100%M8
R, HARE LA RARAT 100%8Y, HHE TARRSHE R A R AT

2019-12-20 600764.SH | 1EEKY] 67.50

100% AN, ERBARIMETHRAT 54.08%8, HIGEFRMA TR
HFRAT 49% %Y

MR EERERERAARAT 95%BN, BREESRAERAH 100%K

2020-05-23 600562.SH | E&ERK 68.60

X

FRYER TN (RaB) BTRE IR A IR E]) 100008 A%, FIEREAAS X AR AR
73T 88.58%MBeAY,  FREIMANE T4 HEE X AR A IRA R 100% A,

2023-08-15 600072.SH | ARH% 91.98

P EE TEDO)BAHRS A RAT 10%MAX, TR0 XL G RR A
44.64%BEAX

GEORIRIR: Wind, ARASE, FHUESFRFHTER

TE: ARHTRI, R ERDFEEARTEREAESIHEEN, FPUWIERI S A ATESEHHEE .

FPRLIE S IS E T R A

TAFH, ERETBORIFT, RR—BRNFA, ELREFEEREFRE LR
Al, AT B IR RS R, R BT AR, R L AR R R,

HIRE RN E LTREFARBENEE TR

3. RE% il : 37 BURS th DDA 338 38 % hay™ I o St i i Ji

2015 2017 &, RBERVIHFELIREH WA E, FIEE LRI R EREH4E
T, FELT EHAFIHFBRELMVENRE, NFEEFIETHHFmCERE0EL, G
BRI N E TALSS, DI EE TATEES K, MR RSE Ehid I Iasmn
BT, SRR, RO BB ETRE, TR KT ES IR E
A, —RzE, HERIRSE L ATIE BRI,

2018 £ —2019 ¢, EITATWRZZEREM, L AT FHWE LN ITERE, FEE
BRAMRE—EEE, FEHEXEMERE TR,

2020 &, METHHN, ETEVEREET —RNELZRE, KM EW, FHEE
BT,

2021 LK, FHMXMALE T —E2 L, BoRBZHET Emdl, AT LEEEm
R, e EBTHEE - L, FHAEFBRIFERN, SSiEHERE S B
FEEA, FRRE, HERE, REETTHME. HWEZEERIZIDFERRS K
I EAIRES], AR R B A i EEE,

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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9 2015—2023 RS % fe )5 % 1L L A n] IR AW Cadz: 1250)

86.25 71.79

30 ¢ 90.14 100
90
25 B 80

70

20 25 47 21.18

50
40

g
11.15 60
15 } 5
" 21.03
101 ‘l - II 8.36 30
10
0 2 2 2 2 2 2 2 . 2 O
2015 2016 2017 2018 2019 2020 2021 2022 2023

. ]S T EE i ARERE (R (2015-2023)
REFE TR BT TRAE EHARIFESE (2 (2015-2023)

PORBRIE: Wind, HrTIEZRRE S 8 P

BANEBOS X VEHWEONTER, B, BRERRZH 2 Mo T, Tt
NE TR,

X7 REFIFWWRREDI, DOEA B BRI I BEE D (D=2 % 3R L BE)

W I 1] FHRaLE TR CASE AR AT

AR S S S R A F]

002651.SZ FIE B 2015/9/24 3.70 HENS 16.09
1009% B

002361.SZ Pl 2015/12/9 3 T2 1009% 14X 4.25 AR AR 20.70

300159.5Z B 2015/12/24 | UeNEHA H AT 100% AT 36.40 FAHU 33.36

002560.SZ IR 2016/4/20 BRI 100965 2.97 FLZR FELA 29.44

300095.8Z ARG} 2016/7/14 ZERRHE 1009 534X 3.00 TAbIEEE —

: N [ e IR GIE e el N

002465.8Z B 2017/7/15 1.86 PSS 52.80
FR/NE] 53.125% X

300095.8Z ARG} 2018/12/18 | KIHRE 51% 1.17 TAbIEEE —

300227.SZ SEEIR 2019/4/9 FFHZE 51%MEHT 1.89 Bt 347.16

WERHIRES T
603809.SH SEREN) 2020/8/22 SR 68.875% AT 2.69 17.21
Sl
002985.8Z vEEE R 2021/2/20 PG 1 A2 66.67% AT 0.40 i BRI —
e X . BRLERPIEES
300733.SZ [iESmipal 2021/2/25 FREREE =M 64.54%[MIHR Y 1.56 " —
. SRR E R A ] N

300900.SZ S e 2021/11/26 0.36 MBI T —

51% A
‘ AT S R IR AR o

300900.SZ A 2021/12/20 2.80 AR T -

70%H%AY

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy
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: REBREN A4
688033.SH RE 2022/4/8 AR A 64.54% 2.13 N 18.27
Kb
. SR AL TR A o
300900.SZ TS 2023/8/14 3.00 A= Z AT —_
499
\ PR B A TR AT
600765.SH HRATER AL 2023/8/18 13.18 ETHIE —
809 %A
\ Fi2e i« T IR A B
300900.SZ T 2023/9/26 0.51 A== FER AN T —_
519%H%AYL
FRAIAERHAIRAT 100061
688237.SH e = A 2023/11/28 - 1.25 Z IS TIE —

PORERIR: Wind, PRTIEZFHTSEATEE

8 REFIFW WAL E VI, DA B SR DI 0 ML B s pp - (%8 0o 7)™ M BE )

IO ) FHWISB(fe,  FEWani b -
I ] JL) AEINESS

FERE R R B TR AT B, S
002413.SZ ERI% 2016/8/30 3.22 o 42.51
70%%AX 587 RS
KIEREE SAE R AH o
Kybe: 13.17
000818.SZ Wik 2017/10/16 | 70%. BF}HE TS 100%3 10.78 KEUE T
BRI T 12.81
3
002669.SZ HEEHH 2018/4/17 RS 68.15%MEAX 3.14 iy il 112.91
300593.SZ W fE 2018/9/7 Tk IR 529 84X 2.60 ZETHTF 18.46
VIBH & RES BT REIEH FR A N
000576.SZ LR T 2018/9/13 1.84 R 16.13
] 45% A
N BRI T A FR A N
002446.SZ oS 2018/10/30 5.85 HENES 17.94
10096 4R
KEUE T,
000818.SZ ALERARHE 2018/11/26 | HHAEEH T 0.57 29.18
ZETHTF
P91 FAE R A R A E] TS
000576.SZ HERT 2018-12-06 6.60 321.18
100% fi%#X ZTHF
- . JEBE. UIE
603131.SH T 2018/12/28 | HiRKAE52 100% A% 5.80 45.71
o3kl
. ), BT
300491.SZ BERHY 2019/3/20 B2 B FETE 100% B4 2.41 P 44.14
7
) IR SR A R AH] SR EBE
300629.SZ W 2019/10/11 6.50 17.46
1009 KA M
U2 EIR IR AT R B IR A
o EiR, St
002413.SZ ERIBGSS 2020/1/17 7] 100% AN, TLAEIRYIRE 6.25 - =
o 5¥F RS
FRIT & A FRANF] 1009% BT
B BRI L AR A ] Bi%, St
002413.S7 EHRIBGSS 2020/7/13 2.82 - 13.59
309%BEAY 5¥F RS
N bR S T TR AR i S=idd
002985.SZ Bl =] 2020/9/11 3.76 9.91
INE] 519%F5AY T

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES Uﬂz#m'ﬁ?‘ﬂiﬁ]
) SR
002735.SZ EFHTH 2020/12/17 A E AERf 519 8AX 1.50 . 243.04
BRI R R IR A
688311.SH BESHEE 57 2021/5/7 1.22 FETHT 32.57
71 5106
L PR T RA A A
688682.SH e 3N 2021/10/12 0.75 FETHT 28.57
51904
B
002735.SZ E 2022/1/25 PIARFEAS 60% AN 1.50 MR, ETH 97.00
%
‘ o SJE S
\ A A A
300629.5Z HTEINI 2023/6/27 1.67 RN BT —
60% BAY
T
BT TR RS
688053.SH R 2023/6/16 0.50 FEITHT —
) 51.67% &Y
. TR E N TR A EAA A
300965.5Z EEX 2023/10/10 — ZETHT —
Al 60% A
VORDKIE: Wind, FRICIESBF0IeE
PRUESF DT R AR WEZF RS W55 RRPIE L Z R R s s Wk

20
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AVIC SECURITIES [MEZFWEFEHR S ]

FPRLIE S IS E T R A

(=) FELAN L2535 W R A WL B ?
1. FLAIFEER: P EEIFEE S SHBARIF TR 2

FREHWEEIEL, PREISER. HIERIERSERIENS 5 B R RN BERMER, W™
WERAENS, TILRE LT WICREMTIL, HIE AR BEE, —&ms,
FEAL R PRI A RIBT B AT DA AT AR, AR, AR R EAPY B

RIERPRIEF BRI, K= s R AR el i, RE. P
PBT B, FrE IR E AR LR, BRI BRI IS AHER, S
BRRFIEAN R

1. #I8IE B EA TR IER B, BiE 2R E k. NSRS IERI L 4
HRATF AL, MERRE FI S EE S A (LRSI, IR BRI E 2 e i R E
AR, AT TN EE —F 2, B #ERFFE T GHI, BRBFET N FRRE,
IEERSS B I AR T N

2. B BRI IR, BRI, ARBRIREIRS, NT RS
ARET SO, PR FE IR EIFRF RS, ®VIHEIEE ISR TRy
RECHENEE, RUVRRVFHENERE, ZHEBERY, FWZEEZHME ERK
A5 IR AL,

3. EEBBOVTEBRE = B, SRR S, AR RERMNEERARE,
RN R EA R B FES IHTUR, F A EMER DRI EIRZ R LS5 BT DARE—
PP RTHEER, ERMEBEIHERREANBLIAE, BARMRHEZ 5 K EEZH
&O

4. CPETRIBE R BOR L EERI AR R, BT LB EBE, DEUL BT
FEAE AT aEIaHN, X — kB E S R E A2 WA, KRB EA R EE AT ALRHE,
HEFRBEHWATE W, M ROEE R ST AGHR AL, Fi, 24T/
BRI L 7R ZHE R AT A FIT B2 SR R T E

R T B, BB S P, FFEERR AR, (BEFFETE
BARE R B P W R rP O B i A SRR, BT LR RITERER T B, 1
NAESE GG NER

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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B0 5™ Ml 52 Je A i Wit B IS . i Mk 3718 2 L

—————

| ( JF 1R )
i | ST, Boft | iy | 1 WA |
| R | - e || 2 dkosE |
; | Rkt B |
| i | 1 et |
5 FOOHEAR. | qmmem | OTUACUBERRS, | m—) | 2 TR0 |
| S| mwemekie | | 3 egEmggEs |
| e | 4 e |
| | oy [ s |
i . L ] i L DIE |
; WS | - e e | | . s |
| | e, moe | | s |
j | s omembEk | |
| emrwmnaws, | |1 mmssase |
| PR T | g | g, b | — | 22 i
5 ' R EATRAH R, | 20 SRR i
!. JRR T TN T i j

________________________________________________________________________________________________

PORBRIR: CGET ki, HWshUIH WSRO A RITTT), FRERIM, HTiEsFar s it

HEJLE, EL-LREENIE 2P A5 RIPEEL, FLEHEREEFRX
MREESE, RRVEE. KREDTILATEN B WHILES: SRMLR T, X8I,
A e, BN RE R b B A R I AR 4

(BRI, TEDA BRI KB R IR oK, ZE 07 b R AL o 5% AR AR OE I 2B (e A e 2,
BARRE NS 2RI, BRI T ILA 5 :

UMY K, WEY K, SV EREZRAEER

FEMHIRARZE TNk BT, FEE RO AR DA MR AT, ZET e
EHTIHERER, E#E [PO LAY L BRI A,

MET R EAMEERE, EL ETHARERERELLEKLI T HEREE;
5 PIEY KT\ AAEA X MR, ETATEAEGE NI T —E AT, 5] JE

FPREZ WESE R A WEZ RS W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES [EZF DS S

BT RSB E WOIE, BEEANK.

— 77, 1TIEATTHIRRR, ERBZHEVENZS 5 ETRETR, HH
TATHR G R — N r, SNV EEN RPN AR, AET, Y REEZNE
By B—oym, TLEANENRTT, WS E, MARTELREENE VAR, &
EFXEENW RIS, NIRRT AT T H4r B & bl

PR SEBRS E, AP EER

Al = AN T 5 IEAE M S5 4. DMATE S THRE = Mg REAN ™~ A 7S
ZEBIFES, LRI, MREA, BRI RO N L 5E s R EE
KR FEITATUAMAGII, AT A6, #HE “EFHER -RAERE—T Lt
7R L H SRR, GBS LEE REKT BIRSATEE. B BE. MMERE
Big, TEMAUME AR, BRSREN RS NEER VS ZX M, fEN
HEA S E Y B AR,

A9 WA UK B RLRE ™ M AR C ) FLBLER

X 31
BEE R AVEEARE, DUT R RAEROUIEIERE, BORSR T — At I
B TR o, IR 42~ DA, ER AR
| i e R T A ' S mmn, s, R
e | T T |87, AR G LN RAREE, EX 02k |
MATRGEE, ARSI 1009% R ERIHEARL, 80 ER |
K AT, 500600 KBRS B
611 - Rt e - - | e s2 R M TAL
611 | o N ke 611 s e R 055, PRI SR A SR AT e
s R HLEEEED \ ‘ 631 . ALsifiirimRH
mio| i, BRI, RARR, TALGRE. e R
I e
s | DR R VR, SRR, A 12 SRR
w | v : R e, wemes
SR | Em R
TR, AT, BRERESEATH, 5120256, EANEEH
| v HETIETERA PRSBSOS, 7
W TS AR LB, AMIAERIAS] 65% L E; #2035 48, % |
e \ = 8 P, T
L A MK 809D, MEASIE L= 88 2000 127
FHARA AT TSk E AR IE 004285 80% DL 1, IHIM
v | THIRRE TIRIRRIR SRR TP e, vowees,
| | SORUE, G, EROE R AN A A |
PR THERE S, DR SR S e
%2/l EL o \ N B
i | sy | S T SR KRR, R, AL ZBME, | RIS, TR %
\%:L Y S
gy | VAT R K
O LE S RS e NEL B Wi BRIV 2 I S B WIS
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AVIC SECURITIES

RFPUNNT | SEAAREPGER AT 2L L RERCE LR A, Hal, kb
PEAT | ZSHIRRHY | —HIEemidk, SR 80 B AFERIX MV 42 %, FETRE
FANbBE | et EE 609 PA L

EERS. BRERE,
IR, P52 HARTAE

GORPRIE: BURE M., LA, TS b7 i o A B 1

AT G, ELATWEEAHE
FE ATV R RE1R TS & 2 M T E R W BOC R B R IR A, T RITER5E, 3 DA
REEN MMM EHSHR, MERERNETRENE, HRIEEASERD, RE
AT TFFRIEAR, Frr AR, MEEBORN BRI SR e, AR E M ]
RFHIF, ETATLY PR T HIFEZEK,

2. HELANE B AR EBORTER
HRRIRFCRI, ATHR BRI EISIN, (6T IR A U ) AR K

FIRRIDF RS, 1993 41, R —f =& /AR (Cooper & Lybrand) Vi Il
BRI, BN G2 S 5N AT &SR ERE, ZUENESEN TERITR:

F10 FEIE b IO Ry i) SRR IR B oY LE

KI5 ditt (%) JRII 5N ditt (%)
HirArlEHESEN X ER 85 PRI N AR 5 T R PRk Sz 76
T EREE T 80 F e H BB 76
T HARARIERZ 1 f# 45 [ROULRE 59
Hin AR EHERE 2 45 HirArEHENSE S 47
ik Z AR W2 5 30 Xt EbR R R HATAR A T fig 41

VORBRIR: P-S-EEENIEE: GOt 51dl), 1998 4k, FHTIEZFIoTA SR

TERE: 155 R AR AR HH I i LR A B TR B F 23 L

T TATN IR T (R A R VP2 H R E A R 5 B IR HE, FFIRTT S AU A
FEIFMSERRE, NIRRT, TR S MR L2 B

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

BT FF%RE & B 254 Bt Bt

A E PEIGT B FEI S B B R R RS

o kRIS A ‘gﬁ@%g%gﬁ‘ OTATIEIFR. W
AT a2 PN P s #1871

o bR RS oA E A S N

o TTHT LS RIS TR I e
o LRI BEHE e ~

EX rxo

P12 % 047 M5 I 0% Bl 1) 380 o 28 A5 R 28 vl 3 55 14 7 i il 5

HARBCERE S PR O WO Al BAR R RE 1 1Y
7t

|2

1wl
iy i
A

VA 55 24 1
A I i il T 5 R R
¥ 2 7t

T 37 3K A BRAE 1 O R8O >

4 Jf///ﬂ v
& iy P T %
Ik

EX / e E X kok I X /

RETE, ELATWSHMATIWHERIIBELLM, HELTWHE —ERRK
M, BRETELTUNHEEEESNER,

AV, B AT A FF W AT RF 5 3 AR IUAE W08 13 R SR I BR o X T 3R 75T =,
FETIFEWRRIREFETWEERRE, RREMSEE, TR, T4 B0E
BB HEE, BOENMRE ST R, N TRAME, ELTWESK,
RAREE, BRI, BOEILEN H R ERCOV R R# R BT AT,

EHWEHESHE, BTEITLSEMTRMNER, BB e EATEE
FHE—ENESR, WHEMEMRTFE ENBESMENERE, SN, ETEe
A H W — EREE T, WIRER R AR & b 7 4 70 XU RE 0 K o £ b 4 3635 7 3 ity
£, kAR A R A R R X

Wik, £ETATWHWEES, KT 5RGNZEMHEE, £RVFHFEETE, X
77 IR B AR, KR, hEOE, &b E S E ST 7 70 10 IR F Hll & A B "]
RETEOLRYIHEE T R, N FF I 84 78 R A5 o

(M) FE LA E

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS 25
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TSk, FETATWES THIMIRAEHIARE, SRIEERAFRRIE—HIE TS T
B WM F PRIESR T, RN, DIZETRENARIEE R, #EMob, KME,
FETRER R RES RN, H—7mE, TR T Emrm, EE
HARRRGE R, RATHERAER 23 HHIRA], &UMERAFTED R, —RZE, ELE
T AFEE, MBCRIEEET,

R, TEERY, ETATRAGISN, ERENERE, FERTREER, WK
MBZE—-HEEFEMNERT, EITURARLTRAIREM, ELHR14T BRI/
A, — 75 % AT — P sm A AR, PR R, B LA leRe wE DA 5 A i i 58 9
WIAEHERE A ZR, NI NIIMBTZREN ZRAWHR T, H—7im, EJLE, FRA
WIAXFET, ELEVRE T RERESATRIER, 12022 £, ELENEE =iy
RRBSRLAE] 705 {27T, BARSHE 7T REEE, MAEA ETRREEEEI%ME, £
Pz N EHEE N2 E, FLRER TS HEEL

BI13 AT A BRI S m

<

) (e ) (om0

-
I
]

-~

TSR It

____________

RPURW, BERAIKREE
&, BELZZRET

...............

m=u)
TR HERAL, HrEE, SREGUE, 254
RWBLEAIE | ) | 5, IR RIGR
Frd BeREN

N

_____________

Tl AE, {5 AN =) HEDGRRIAME, &6
BR, BB S T

L

FPRLIE S IS E T R A

=4 B % 7 b T I 6 YR TR SR B A R ™ T e, BIEH 2T, NELTIR

BT AR THTHIESR, BEZmR, A RRRHRA R 2O AE A, W

ORSHRER, EHNETHANEEME, A “HERAAT XN R

WEEMERM, MEERWZ 2, BE, A, MRFLGEE, FINEM AN EH,
R /D B — {0 s s D B8 B AR, b, 0 0 AR R IR T S BRORE T S B N AL

WEZ RS S5 RIBIE S Z IR R st WS
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FPRLIE S IS E T R A

Qem b EMERERZT, GBS NER, 2T LRI R AGEE
QRSN Iy /IF NS

OFLEE, BEERITE, REE. WM, BahEBM, A TERENERN
B — RECFERBI R, AN, TS S LR RBFE.

Xt T RBORZ B E RN, WRIERFTHITLEMEE, Lk, RTNELREER,
REEZTERVELERTHEENME, RIEPERES R, W2 H h IR EE

WEEFBRZ

MNFETATL EHARME, FWEE, BAR& S ERZE R E KRN TR

WEZ RS S5 RIBIE S Z IR R st WS
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Fl14 LA B2 w) IF R IR L b B 2% 2 0 W B % 32

JHWmIRA
SR
Tt T
FI3E HH i

A EEIBA

R B
WYRL, SeRR
B RS oy,
x5, Anlk
|,k sEG

LR L E

H 7
J-'r.' I '-
L4 T
jull L2
* J§
i Ity
: s
i -
M #i
i =
A ,
ifi E
# Liln
it H
’ F<]
J§ 74
ity 2]
% I
it Iy
)
m
1k

I bR

IEES 7T

RS, FIHABAE LT ARER
SRS T

2% Eii ik

E% 1T iy
itk

AR

£ 3 2708

AT, FBSEBEA, 5§
Bl e LR AR S

rlk e

o b 7T s 3e A A
Eiibs

FRARALSS, IR BRI
%A

ok BB T

D4 55k

Hi WU A b

RSROATE, W), REH
ER5-2 51 |2

EARRES

5 _EiARIBM kS5 LA HRRSEE,
A— RS, RET AL
Eriiam], Betaks ez L

[EB 0 e

S5ETEREIAERX, STRA
Flk, BEOGREIHE F RORE

Ak 55 A2 R

VkEsE, SRR RS TERAYH
B, BallksEn

7 TP OFE AR
TR k%, Bl EHny b
FfF

JBeAR 2 B
%gﬁﬂ BRI E R R A

EX /

FPRLIE S IS E T R A

WEZ RS

S5 RIBIE S Z IR R st WS
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FPRLIE S IS E T R A

AN, MBCRIZMIA, 2023 4 8 A 27 H, IERKMui Rk (ERKRFE— R miF
/e IPO. BRIRIREZHE) , BRI IPO 5%, RN, L& RE—EREE,
MR, DERFERE—DRTE, B 5, B—HP, B -YURERIR, sSrkE
BEMREES, RREKZR, SEETERIKE,

2023 LK, WEBERFWERILR i EEE FWEH L RER, NERATTR
FREEEZMME, XNIFWELARBBERERRGES, HWEHT KR SRR,
BORAEFAL, 8@ T LW AR WELAN B EEMENE, fTUWL, ERREKN—
BTN, FRIMEAMR SOV E TR IR S, K S5 R R L AU B R
o

IRIERITSC A, TATIFALT 2024 4£ZFE AT BEINKGpT — 50 FF 08, H 2N TL MR

®©  FEIHE 2024 F£—-2025 FRH W 2023 FHNEE, FNS E—RFH
ML, ETAT IS E Y, HWEEE SN EEE TN,
@ RATEBEREE BNV EREERIGET, 0 BE& @ ARk

FERATIN A, R Az R, SR, 8RR RES T, M
KRR LR R AR Tt
® A, EWSERE AR SRR, RFRRIMEERZE

W G PR SE R AL, 103 )™ NP BE A e O 1 0 JRESE 1 489 2 ) B HUXURS RE 76

@  FEITUMEARFTRRFERT, THEER, MHSFESE TS & R
AR — BN TR AV E R SRR FEBIAL T RS R F A s 7 kA
B, HMMEEZRERTL EHAFRIAR, EfAR e SR SRR BRI &,
RRME, ZEL_EAF KT RHHA B O BRI b sk A A W st NS

FEMG A = L BERE AR N SCIR SRS AT R IR AP RO B, B— B, el etk
—H R, EXNTEEmME, FWEKMEERNASGETE, EHWART. B, 5
HHEZNORRENER, BENL, HEMERER R - EEBENXRNERA:

©  EHHEHWEON EHARR @ E, BERRERIBENG, AFFFIEH]
1A, WSET5 FRASARAEAT 2, B0 B ERIERGHINT, RERE IS S AR i R R

@ FEIGRTT I RARTRR & DR A B 1 ) 4 e 75 78 o0 7008 ELIR R — 2K, e (R
R EFRFK R, EEHE BB ARRIES,

FERIARREYE 28 B R R EHEEETI8, HIGIREYFEA F AR A — & K75 H 4
WML RS, PRI RS AT RS R

= HERm AP FE

WEZ RS W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

BE 2024 £ 8 A 31 H, ETRI 2024 FHIREF TR, £ 233 RETRE
bR, 78 RINF] 2024 G AR T B FE R ELSEEIE K, 155 KA F] 2024
WRAREEFREFE LN, ETOWES NNEH—FEER, ABHEBRLE, FRTE
REABA. ERBENEIRNR, ZERENEZESETROZE T E NI IE A3
EHEE RN VAR RIER R A E-17.99%, ETTWER TIE+FRE
HR LSRR,

FI15 B0 % AR ML IE 468 E BN B9 i rp v 201 D

40.00%

30.00%

20.00%

- 10.0
8.15%

TANATAYI] 1

36.31%

23.39%

16.06%

8.41%

Y OAvAvraY

- -10.00%

2015/6/30 2016/6/30 2017/6/30 2018/6/30 2019/6/30 2020/6/30 2021/6/30 2022/6/30 2023/6/30 %@«5/30

%.59%

GORDRIE: wind, HrTIE SRR 58 i 8 P

FPRLIE S IS E T R A

WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

FI16 A0 % AR MG 45 VB V1) 30 159 o vl o 26 O

- 70.00%

- 60.00%

- 50.00%

- 40.00%

- 30.00%

- 20.00%

58.20%

29.57%

T7.05% 15.88%

TANATAYI] 1
ULUU 70

L 10'%?/144400
.89%

13.28%

- -10.00%

- -20.00%

- -30.00%

2015/6/30 2016/6/30 2017/6/30 2018/6/30 2019/6/30 2020/6/30 2021/6/30 2022/6/30 2023/6/30 X024/6/30

-1%.99%

PORDRIE: wind, HrTIE SRR 58 i 8 P

FPRLIE S IS E T R A

T plEIE R 75 REMF S AN RS, BEVFEEAAMHMENET L
AR ARSI ES (ELRE, HERUNKRSERE) ., A3 (i
2. MR, MERE. AR BEF) KBTS, RTRMEELANEZERY, i

2024 4 PR T AR V3B 4 8 b A BOH B . WL
FELIRBATG, 2024 F EFFUNFR ELEIE P A EH 2023 4 EERT 4.75% N
£-6.59%. {5 A A Az E  13.28% FREE-17.99%;

RSZERV NG RENENAEENAE, RBERVEAGES LT H]
SRS~ NE, 2024 FEFFERSERWPAREEEEBPAE 0.47% 5

WETRE, 77 EERMEE, EVFEERTEEE BN -32.72%, B#E TS

TEIRESHGEE, AN, 2024 £ L¥ERSERINEGENZHUBERR
4.67%, B 2023 i@ AT, ET/NET RS % 40 W i F R E
BHE=F, BIERE:

1. BORMIEBEMNE: 2024 FEF 7 ZRSE LT AR GENREE, RN,
HXEEEHHSH T2 RBER VAR ASMREET T RE, CHZRR
SHE LW AR AEWEESMENRIEES;

2, B “BEART REMRKEMBENE, REERVEIGERMESIK: £ “E
NE" BRES T, RBERN EWHEREMRE, SELAE, MTEREFEFE
BREVAR, REEEVMEERER, KA, RERSBEEIR, X L@
RORRHE AN SE e RN L SURIRDR, 12 BRRAR o5 A 2 A B8 & DA R I AR e e 4
FEBUNRZSERWRKEIRERT, Moanfl, |M 2023 £ EHHRSE

WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

&

[WEZ#WE5Ea 5]

b o EE, X E 2023 £ 2022 LB, IARRERITE, BN, PRk B E
BR#HATHR, TR, BOIREENAR ETRIRSERE2HIE 10 R, 8 KN 10K
DB N MARXFENR, SRBE LT AFAHREN 22.95%, RSERIKRZM
BB, KA SEsh bR, BARE/ 888, 7 RE TR ER &R fH R
HIERFETT;

3. Emtrigdshix REERWEHESREN: RBEZLNEERL, LT
HEFR B, BOTRENERSS, FEMEENE TRIT RS S BRS E & EUE T R
R, A L PR S E A5 A AR B 2 VR IR T BOE WM S B L

F11 B EWAT 2024 hiAE R BIRSH 28

B JARREAIE SEE S RS

2024 Pt | 2023 thd 2024 v | 2023 R 2024 PR 2023l 2024 R | 2023 il

FILLNE  FERRE MM | FELE
BT -6.59% 8.41% -17.99% 13.28% 37.57% 41.57% 10.98% 15.05%
FIRP [ -10.89% 4.75% -14.14% 8.00% 21.41% 23.54% 3.57% 4.94%

E bl AU
ok HAta = s 1.66% 8.51% -15.27% 13.47% 30.06% 33.69% 7.29% 10.30%
R2% 0.47% 6.85% -32.72% -9.48% 37.94% 41.11% 4.67% 10.81%
PORIKRIE: Wind, FFATIEZF 78 o0 S

R, FAVRERE SR R OE L EW AR ERIE - R, 5
FJINEERI:
PGS & FAGRHIAE K (-11.08%), EREHFRRARE;
FHHE (+5.76%) N KR K ARG (+2.54%) BAE & T IS E
(-6.59%), TUMEETEK;

F12 %I _Eian] 2024 B ABTRBIESE T r bi

FRBGK I+ [R5 ‘ 1755 LB R R S A
2024 iy | 2023z | 2024 iR 2023 R 2024 HHR | 2023 HHR
IFi L0 ke IFi L3k [Fi L9 ke [Fi L9 ke IFi L e [Fi] Lt 39% t

LEETIR -4.53% -4.61% 5.28% 10.69% 3.78% 15.28%
BT -11.08% -16.96% 5.76% 17.45% 2.54% 20.45%
JEROZE T 0.75% -0.99% 5.28% 7.26% 3.78% 10.40%
ETRA -14.90% -7.81% 0.77% -1.78% 3.45% 12.83%

el Es 2t | HAEd -17.96% -9.83% 5.35% 7.50% 3.81% 19.81%
R&% 6.16% -2.55% 7.28% 14.04% 4.05% 15.28%

BORLRIE: wind, FUTIE SRR 5T BT 20 A 4 B

RIS, FRATE XS S0 SURE L EWHARBAT T WS BRI, BEJLNERER

i

FPRLIE S IS E T R A

WEZ RS

W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

Tt — S miEl, 5 2023 FHFETLTLSABEZHE LRSS (94
FEEA 7 NARAEFIER ) RERZ, 2024 F R E T A IR E IR
(6 MFUHF L NFE. 3 DK, BAIRES (FREFNE 7 D FOURE LR, 2
A bRk, 2= BT LRSS 790K, ERLERSIRIERE) St —
Fort. BATAN, XBAITIAR B EA L IRR I

52 i s AR JE J S Wi, A IO S K, R ZE AT ML SR “/N R DK,
REREAT 32 58 RAR R AR, B, BRDKERSrE, Mo —& I,
3 74 1 T 3 00 A 400 K A T U, EL AR A RE T 9 b T 48 D U R 0 R T Y O R
k% 155.31%;

13 #HAorBIRE L Ll 2w 2024 iRl R B SE T  bi

L' IN A RFEAE EEIES ik

2024 Wi | 2023 "R 2024 i 2023 Hiig

FILERE | FILRE  FHRE EHRE
-1.65% 13.919%4 -13.21% 10.49% 38.87% 50.66% 5.78% 8.16%
-2.379% -8.96% -48.73%4 -13.32% 38.51% 35.63% 10.98% 14.29%
-1.39% 12.89% -16.93% 16.06% 36.76% 38.05% 12.16% 17.81%
-1.95% 7.74% -3.69% 17.819% 28.309% 28.73% 12.709% 12.66%
-10.37% 2.28%0 -17.99% 17.089%q 12.53% 10.43% 3.56% 4.37%
8.86% -3.03% 6.61%q 34.18% 31.93% 29.50% 7.09% 7.35%
31.05% 27.929% 155.31% 43.29% 11.16% 10.27% 2.70% 1.83%
0.8299 14.74% -14.37% 13.97% 30.06%q 35.84%q 13.45% 18.19%
-12.95% 5.52%9 -47.04% -8.53% 40.76% 45.56% 6.68%0 16.15%

2024 ik 2023 g 2024 bR 2023 Hilk

PORLRIE: Wind, A UIEZF RS T o3 4 5 B

14 F A5 BURE L _Eli A n] 2024 i BE™ i R B gE T b

PG5 TR 75 1715 ISR R S 4
2024 iz [7] Heitd 2023 i [7l Heb 2024 iz [7] Feitd 2023 i [7] Eeitd 2024 rfi [7] Ee3pg 2023 HHfiz [7] HL3
-5.00% 11.24% 6.40% 43.21% 16.25% 38.95%
24.76% 10.02% 5.43% 10.69% -3.60% 14.77%
-3.67% -10.01% 4.34% 19.48% 4.60% 28.39%
-45.93% 16.41% 3.33% 13.90% 21.28% 16.57%
-41.77% -18.81% 8.13% 1.06% -2.63% 13.24%
62.97% 11.48% 12.34% 22.32% -1.86% 17.28%
13.55% 14.09% 6.71% 4.52% 1.78% 10.30%
-11.13% -5.67% 14.95% 25.57% 16.37% 28.31%
-10.06% -15.05% 4.15% 3.94% -1.63% 21.61%

VORRIE: Wind, HSTIE SRR 7S T o0 A S B

FPREZ WESE R A WEZFWFTEAR S W55 R BIE Z JRRBHH RSy 33
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AVIC SECURITIES

= JEARR % A I S o i o i B A S0 DU

RERARN E AT S E AT AT, RADEREEL (F5) 5k
WEVE R ZE TAT WA R BRIE TR AR, HEZE TAT LA Bk ERIE SR 40 Mk sk amk (EPS ki
&) . fH{ETE (PE BKERME) DAK — 3 B93E XM,

R AEHRTEKE, 2024 F 8 H, ELRIKLTE 8.90%, T 24 F 7 A AIE4EH
Wit 5, fERE 2024 EFRGEH TR, 8 HE TG EMETER (-8.71%). Mk
GUEHETTER (-0.21%), 1T HEBIEAERTIOR, FE b EFRZE TN E
W, fEZETHRINGHEZERE, WHSLBUR RS R4 NCRME M, B
RE, f£ 2022 E=FWEAME (2022 F 12 A), 2022 FiRjR K 2023 F—FiR LAl

(2023 4£ 3 H). 2023 F=FREM/E (2023 F 12 ) HHI T BLEHIR,

EI17 8 A% LATIIN R AR TIRSh (R %R0

FPRLIE S IS E T R A

20%
15%
10%

5% X
00/ L L L X L L L I L I L L X L L . L
0 . ™
o) %E \'\g N \“I N PRGN bi NEREN IR ARN
-5% ¢V v > ) > v V v v V v v Vv
S P S SRS S

-10% r

-15%
-20%

-25% *

Cc:

W& Wy mk

BIERIR: Wind, FHTIEZRBE SRR

U, AR Be
(—) fhE e

BE2024F9H 6 H, EFfETL (HJ) 5% PE 5 48.10 £, 4T 2014 43k
i 4.43%%3 o

() b EESEt

AJE , AT ROE o5 B H s diE Ry 2.01%, %% 8 A 30 HERELED 0.03

WEZ RS W55 R BIE Z JRRBHH RSy
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AVIC SECURITIES

NEDTRo
P18 % 47 Ml kil B3 ot 9 b el i A BE A5 2 1E

400
350
300
250
200
150
100

NN P & @®
AN N’\\ \/’\\ @ oo\ \

Sy
B PP ‘L ’L ’L ‘L “v ’L ‘L B PP ‘L >

PRI (27T — A UARREE & B B e s ()

) o o
o,\\f \QQ\\ \Q,g,\\ q,\Qr{},\\ \Qﬂ,\\

PORRIR: Wind, SPATIEZRRFZCATRERE (7 BOE#EE 2024 9 A 6 H)

(=) FTHRIREEH ETT frdiZit

KE, ETRIE (BH) BRR&H 733.78 1278 (-9.05%), HHIELHERRA L

Bilh 2.57% (-0.16pcts), EBEET ETF HEBHE L _EE N 0.78%,

FI19 % LHYIRZERER

3,000
2,500

2,000

1,000

50

o

:

0
2021/02/04 2022/02/04 2023/02/04 2024/02/04

T (R ARG (f2e) ———hlt

5%

4%

3%

2%

1%

0%

PORLRIE: Wind, HUEZZFRFFRATER (7 BEEE 20249 H 6 H)

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

FI20 o 2% 1L ETF 0@t Cabi: 126)

2023/12/31 | 2024/9/6 AR
Bt

1 512660.SH EHRHIEZET ETF 96.24 94.06 2.27% 1.77%
2 512710.SH B EIEE T 3k ETF 91.83 82.26 -10.42% -0.60%
3 512670.SH Mot riEER ETF 40.38 35.13 -13.00% 0.14%
4 512680.SH IR HIEET ETF 35.62 38.26 7.41% 2.95%
5 159638.SZ | FSLHIE s 415> SOETF 14.33 11.53 -19.53% -0.69%
6 512560.SH 577 IRHIEZE T ETF 11.43 11.10 -2.89% 0.63%
7 512810.SH 4T HIEE T ETF 3.90 4.68 20.01% -2.50%

&1 293.72 277.01 -5.69% 0.78%

ORI : Wind, HTIEZRRE S T R P

(1Y) MBEREIER

BE 2024F 9 A 5H, ELATILARMBERESIT 700.08 27T, b EEIREE TR
0.53%, &R HREERELLEIH 5.07%,

P21 3 il B A 5 % A i AR B O

20,000 4 1,000
15,000 F PO Y 800
m 4 600
10,000
’ Ay { 400
5,000 F 1 500
O L L L L L L L L O
S S S S S S S N\ S S
SRS N A
RN O R MR UGG G
IR T RESCRE (1Z7T) HETAT VRIS AREL (2oT/ A5

PORIRIR: Wind, "PUTIEZRRFCATRERE (7 BOE#EE 2024 9 A 6 H)

h, FLRTEHERG2RE

RIBRATN E TRBMERI 7T, BATAW, “+HR” ETATLRAMEEEEM
HHT &G @A “V 87 2024 I EHHEA LITEIE,

BATKELAT SN 3 KEE, 23 DGR (288 G0 H W% AT+
]2 & 2024 E BRI CRFIWERD) HATHHTINIE, I BIF1 2 5 5% A Wi F1 0
R, BRWT:

© EIEFE: TEASHD. SHELEEHZ. ZHMBM. ETH1F. £T

FPREZ WESE R A WEZ RS W55 R BIE Z JRRBHH RSy 36
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FPRLIE S IS E T R A

MR AR 4B 5 R U, XETUR— R E AT MEENER, NEER
EERTEANE, BERBHENENBANR R, B%E AT SF0R9 2R L RIK
71,

@ RETFE: TEEFUER, Rl KEL5. BXEHN, DEHE, 1
BilfE, DESH., DERERE. RMURGEISFE+HN “REL” Pl Mook, i
CREL”, BHEAMELTULATEKRENAR, FAIRERRATT XS T 5
MZETHFEE, XETERCET —E RN EREL R B, BEETT LR
iR R RIS i 2k,

® FBFEFE: TEESULANES, DELBRKM, BN, 8RR, %
AR ZBEREFRFIVET, DL “EaEt, R, FEMA” ARKRNELH
DR, REFEEECELXIEBBHNEFERENENNCREAD LB T LRRIE,
T2 E AEEA T RIS 2RI EL, BN & Fe i MEAR R i, i SBURT o2 25 41 0 9
A “FERT R, J9E AR MEEMEERERAKRENNE, REERANETL
PRERAE RS R R IAFRF 42 = U R IR 3N 7T 6

WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES

[WEZ#WE5Ea 5]

FI22 LB ERE

FITEIE

BARR A FREEAE

20234 fiizs FE R R R RE R T
T, WA AR 75 [ b s v 49
K, ATIARIFAL T U
R, 7K KHLCI194EN 1
SERCEDLE L, F17F) R R AL
R, MRSt Tanke 1
[E A ifeR, Mizs TSRz
FERERNA RN R bz —,
TR ZE BRI ok FE KA1

K i ¥ tH

U2 45 ) BR RAf e, B+ PO “rhiy
VA" IRIERE, W RREZ D v, A7k
SRR RS,

s AR A SR, ARRAE
LTI BRI

FE T R s 7 M 3 P LAY it R U
FHENT I, KWORE, RAL. F5 (e
s eI fk 58 HRIER” RETRE UK
FEEHIN RSN, FRIHTIRTER.

BB A A

TERAS T, RN VL BRI Pl S BERR 1T 23 1
I BT MR (7L BAR (7 AR
2 WOIFHR KR U LR (A ATR A it
(el 280 57 A R R 6L % |
RERGEE. BAROG. Bt anE |
GBI KT B IR FLRR S R |
BRI AEOUTE RBRL 364 3H1E LRI 4, |

|

|

|

i
|

SRH 4 — A Y R il
FEAESE T TE U 7= b b A R el [ A 4
HiR AP LTHEAN FIRE D L

HEREOERD

20234F G 585 HE B 24 77 LR 1
I B R IRR T, Wongsky T
(WHR S5HE) 8k 225
T2 I ek T
LERE R T, 17 B R
K, #BH2023Q3K S8 AL
FAT MBI AR, (EAERUL AT
5 ARDRTT S5 .

SHEEREMA WA YR
SV B JE A LU

P25 D07 BEMESE+ TR S A B+ WA 7 il
B M, PR R, S S
ERE R KA DRI,

|
AE S35 R RE 524 7 AR S B v S, kSR e
AT A £ A B RS PR A (LR T |
SRIEEARARA AL, B E AU L A (R4 40
Vg3
R SECE SR B S BRI Kk |
RARNL T MEA L RGN Ml :
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