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EITIER
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1TEBAdcock F7x BotQ TJ Feim=RLUNhs,, mE— NN ER SRS BhERD

R SE, BATANXENERZEZFIMCAIRE—L. LttRI, Adcock R, BotQ T BEAR(J#EE3505

iR BInEARNBAVIR, JBIRE. UVIRIEEBLRATIE, HPBERSS183EX,
BHA2N T, WAAEE168EK, E35.20T, FEIEUNYSFWI-

g, & "3CHAIL; fEHEB8 I EEHEENXT, BEE "FRAR" BRKNRE, NIIEFMEICIZ. 35
HRIMES. EFRIPELF.

| IREREEIN

l_l"lﬁuﬂ‘)'l,g%)\dl}iij&ﬁ{zk{j% 1Z|§L':F' THEE(CZSHEFHF, Optimus V3FTER R, BFRFENE TS,
i I *h&ﬁﬂ%ﬁﬁﬁﬁﬁ SEARERME DR L : BT, ENEID
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KRBEED L EiF %

| SpaceX Est b, ANBEHILSEISHEREHEEARSH

SpaceX IEIUERE, A1 BEVSIHRBEREBERIAIGH. EF0FE2H, SpaceX IETVEFRSERRAA
HmiATe, EHERIZIRIGK19.22%, ~NEHELFAE2.1/123ET. SpaceX EHRRZEVNTGE, RBEX(E
RIFUEE SpaceX BIRAFERk "ASEMHREFE" | SHiEEIEIN, FRRBESERERXR"SAKENESIERER
H7KE", SpaceX EMRIVIRE 7 —INE AN BE28FNSS, EHE SpaceX BRAENANTEIZITIIEZ,
FITARTAITNRS, BEMTESRFEETMNAY Gigasat T THSEE}'" AN P 2R RESEINSE. FRAHF
=, EPITERRUIN TR KHER Bk, EAHBEERIAT0K, X—RIEd 7y IpERVIEE
(£9602K) , SRFTT7T-XENNER (71.75XK) JIFHEH., HRitzOEReAMFIBEATIAIHEERR,
BB ST FI9120F R, IEE150FEAITERT, YIEFEERRERAIGA.

SpaceXBJIPOEIRE Eﬁﬂﬁnﬂ&lﬁ‘ L)\J.L RO BVETINER, BRI RIRIRAIEE K LB,
2N LSS B EH A SpaceX v iiak B 22 A &S, T2 2 5 EXMEE I AIFRTEMFRAY,
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BREER e 11525
| IEEFHRAY
A RS HiRin. SiBhein. HEERES. WMERED, HRHSE. HRIRMD. IRSIRE. WSS,
AFNBATRFIIE, BAHFEEFSFETL, $HF "HE" PR
(1) XTERINMEES, HEEHRIRE. BEEE. R
(2) IRAFARANREE, HEFIRMERD, RSRARG, <iEIEME,
(3) RISFREOptimus Gen3sxKNIAFREN, HEFEEBIER. FEIBS, MNTREE, XFISEHE;
(4) BAZENSASDIRR, HFEERIIER. FEBS, XTEEES,
(5) iR RIese A T ERAHMERD, HEFeEiR{E, ¥INE, KEZLEE.

(6) EREERATAEAL "BiE" | TSI () . TR (SRS  SENERE
I

(7) REWEAEHE, HARERE. B2n. HHEE, XTEiEZN.
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B RXE 2 REF Bl 2

2026-06-14 EPS PE

A= ‘ Azt 2025 2026E | 2027E 2025 2026E | 2027E AR
000700.SZ i Sk 14.40 0.53 0.67 0.73 27.17 21.49 19.73 TA
300100.SZ TARBRIR 28.88 0.88 1.08 1.28 32.82 26.74 22.56 TA
300652.SZ e 38.53 1.06 1.59 2.09 36.35 24.23 18.44 TA
600733.SH s [Raf ) 5.79 -1.04 -0.41 0.21 -5.57 14.12 27.57 TA
601127.SH 4R 68.67 5.25 7.55 8.61 13.08 9.10 7.98 TA
603179.SH SRR 48.48 1.60 2.46 3.00 30.30 19.71 16.16 TA
605133.SH IEEE=RSH 33.45 0.85 1.18 1.42 39.35 28.35 23.56 TA
605288.SH DRG0 63.78 0.86 1.15 1.33 74.16 55.46 47.95 TA
920978.BJ FHSERR 22.51 0.97 1.25 1.55 23.21 18.01 14.52 TA

BEERE: Wind, #eEiEEAR
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B RXE 2 REF Bl 2

2026-06-14 EPS PE

YA R T ‘ =t R34t > IRETR
5 2026E 2027E 2025 2026E 2027E
300508.SZ TN A 47.18 0.81 1.09 1.26 58.25 43.28 37.44 EN
300952.SZ =D % e l3] 19.97 0.77 0.99 1.26 25.94 20.17 15.85 EAN
301225.8Z L 88.54 1.54 1.71 1.94 57.49 51.78 45.64 SN
301499.SZ HRIER 31.84 0.39 0.47 0.71 81.64 67.74 44.85 A
601689.SH e ER 60.62 1.60 1.93 2.35 37.89 31.41 25.80 SEN
603013.SH AR 17.15 1.03 1.15 1.29 16.65 14.91 13.29 EN
603119.SH #miIsREE 74.00 0.77 0.82 1.17 96.10 90.24 63.25 EN
688698.SH HEIBS 59.20 1.29 1.39 1.70 45.89 42.59 34.82 LY N
920221.BJ RS 14.01 0.49 0.60 0.72 28.59 23.35 19.46 SEN

BEERE: Wind, #eEiEEAR

Bl BE B BhERE—RREER SRS PPAGES



— 4h AN Ly 7
R I8 12 & B 25

IV PN AN R R
PG Ny R

B £ ERhRIEA R FTEA;
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1.1. BEESATANEAISENE6.25% B “=its

FREZANBEANIGEER6.25%, 2025FLARRITUNEZREEFI90.0%, HFESE, TEAFAEA
MR AS & 5 FIE200015 81 A A 2R1Y25.9%, 120255 LAKAT76.0% 5311,

AR AR R SRETE

140% 1 100%
1 90%

120% |
1 80%
100% | 70%
60%

80%
50%

0, -
60% 40%
40% | 30%
20%

20% t
i ‘| |
0% — . 0%

2025-01 2025-02 2025-03 2025-04 2025-05 2025-06 2025-07 2025-08 2025-09 2025-10 2025-11 2025-12 2026-01 2026-02 2026-03 2026-04 2026-05 2026-06

mmRHE (FH) —FikEE (£4)

. EBATABASSOSSRATHBARA, RITF. 44T, HMES. Bl (CES. BRUENK TSN 00 MBI,
PERBATLUATASE A7 2 LA .
ZERIE: wind, HEHESH
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1.2, A AHSHRIRPZRINHERTELT e 1525

AN ATRA S TES, NESKEL6.5%, RIGFET.2%, 22+T8K7.0%, FiEg88.1%, K
8.7%, {ERLESHK6.7%,

2025FLAR AN A SEMH D I HUL R FREAFANREA SIS IKERE

[|a ]
LI A = [ b (]
N J ‘.'/ " N AN ST o !
'rﬂf\ﬂw 1 . N
Ao A _ N .
A A T pmvn] i 0
\'r\/‘ A
IJ\/ A e WA
f 2 Y 0
T 0252 0z 12574 20255 02 2025, 0z 202 02 ’
9% 0
— A —ams dr P %1 — i B5E -8. 7%

Bk RI5F A RIR F WAL &

BRERIE: wind, SFZIESAR

= Bl B 5% BT RE—EREEA SRS PPAGENH



1.3, MIBBAMERITRIR, STHdbA. RIERNS, peguEiEEe B SEiEE

EBNIERIRERANERABRIRF, TAIEA (21.9%) . RERER (13.8%) . FEIH#E (13.1%)
FikiaERl, BREE (-194%) | BB (-18.6%) . RERER (-16.7%) FLEEKIEFEEIS.

FRERIRER A E)AKERTERI 1013 FRERIRERA E)AKERER 1013

R
4
) N % & & % % g
25% - %&5& %g}s% @%’x Q\\%\% %&)’k %V&)% %%’x %%,%k ,%fg:\ ge;%%
54 % % 4 W & N o £ ¥
0% . T T T T T T T T T
20% A
- 00 .
15% A S
10% - -10% 1
5% A I I I -15% A
0% n T T T T T T T I T I T ._| _20% 4
o N % % &
R N O A
o4 R A 4 R LS % %

-25% -

FREIR: Efemi
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1.4, NEBATFWEN RS

> tRARLRTERAARNEAKXIS.08F2026F THESEF=3LMT. 658H, ILRAFAEEALIFTF
LEEIHERAER, WOMEITENERTBRAFAIRERAKXIS.0, B2026F NHFHENENE
Fe32fT, A EEEG/T 2 ATBHS600BE 3 EREATNCH, MATIIHE, mEilliRSM3IDE
pRrll. TEIREE, MITRARZEMSITRILE L, KI3 0B GENATUHFIEES0%. &%
HRRIKT3.0, BIRATLRIl. CiEYm. SeElRSS. BRMNREHSLRNA,

> BRIEFSATHNES A RGBD 18#l Dex400R, 6H8H, KXIESCE7niEH RoboVision RIS &~
fn Dex400R RGBD (D 18/RxEDepth) 18fl, 3235 D2C+IMU [E2>, #HK. 7MabilaERz0, aIscil
FiRDE. TRRIME. TrizEfEEIhee, BRI ALSESES. Dex400R TN ATIRE
MBURE, #UERE. (NEEEZEREET, BUBEREL. 2BF%®RI]. IMU BIeERT, REL
S ASENSEUVAREESHEEE. EA%ED, Dex400R RJ45mm*28mm*28mm, iTiEE 10-
20cm IRBIBE < 1.5mm, A[SCEXRFESHANEE, mIEFIRE/NT 1%; MEEX 5cm, G755
ZHNE, g, R EEsS.

> MRENBAFRIZBENSARE: (Li8) BEXRE. 6H8H, HENSEARKBRABEMIL, &
ERBARKSR, FMEARN10005T0, ZATRECEOSEENEANHA. BB AHE.
TN AEEE. HESHEUXKEAR TIAE]. SRIIRENBEARB RO BER AR,
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1.4, NEBATFWEN RS

> BrilsBASARRBEAIZIES TcEBEGkREAE. 688H, XESETTESERERE. (ull) BIR
NENEMESL, SEERBAKESL, TEAN500FTT. SRER, ZATREEIES: EHEe
SN A; HeetsBAEE,;, TUHSBAES, TIWEAGNE, ATSREEESE, BIEtEE
INEEE R, ZABHETEHE (L8) REROBIRAE. RNerBgE FXE (Inl) SHeeEsiR
RERAEHERFR.

> [NEEBERPFEIRG200KNEBAEE, 6510H, [/NEEHRERE, E5ECEEE N IEE
Mg ANWSS. A/NBEREMEFFR, INBAFAEEAIEFTCRIMER KRS, B3 T8SERI/IMIESE
BDIE TR — R EG3IRMHIMER, 1TEUEEr-afTRYI JiR £, =R/ NBRIAK] . 2026FF =,
INISIESEIMATANBAETZ, 2027FE—=E, INEBBAFANEBABANE T IEHTEMIIE, 202745
—FE, N ABEIEREBINTYE; 20285, HssNEHREREZNZKE.

> RHEMALLEHISEINBARIER. 6B11H, RERMALLSINEH#ISLIVISEART, BE2lE. &
W, B, ZF8FEKM. HP, EEXTEEA, TSkEmmiEZE. SmiEE, 24900, KREEREER
HEEETIE, EFJoyAl-RAERIEAR FERRITHERZSHEI0%, B TR, WRT202654IEREE "5
getlles Al amiERLHRN2.0" |, INEmET S AR EES.
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2.1, FERESEISES4.7% B

Flﬂlnl-uE?a%ﬁM 7%, BREAE3.8MPAEPE. AREIFFE30080.8%, F5300M Tkt BKIEEKAIERE
17(4.0%), EXEEARBINEE(-5.1%); PERFIEEXL. 7%, EEKE3STEDTR, 30 TIHEE
281LL°

RISTIL RIS KEXE

6%
4%
2%
0%

2%

4%

-6%

$ & YV & 4R X p @ 2
LA PP IR OIS EFE ST TS S F S
e w R & €Y TEE TR
£ & o &

& &)@

BERIR: B

= Bl B 5% BT RE—REREER SRS PPAGENG



2.2, SERESIRIRPARNZEA SRR e 11525

Hrh, SRAZ%EE3.4%, FA%EEK6.6%, ISESIMFEKS.1%, SEHERIRSE4.4%, BETE Rtk
0.7%., HESHRIRA, FheelRETEEEk0.0%, BRERFIEEER5.9%, AFAEEAIBEK2.5%,. E—EFLL
R (#ZE20265F6812H) , iIFR3005%22.7%, 5%, #MeeEE. S FEkikiEnsl/9-0.1%. 51.7%.
5.4%, HEXAZHINEEZRSBIA-22.8pct. +29.0pct., -17.3pct,

SETI S TRIRE EAKERE IE—FLARSEITI EZREEIES

3%

2%
1%
0%

0 T T T T T - T T T
e —
T
-3%

-4%

-5%
-6%
-1%
-8%

S S S o>
N S N A S R
& % = & A S & v
% % A % £ o %

%" % s Ry

> & & Q

o Y

—— PR —— SRS RAEES — SESHIEL
m— EIE PRS00 FKEAIE

FRER: FEfelmi
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2.3, ERXINAER, BixFte. PEGL. HEERSKIERR e 1525

EFHNERRFRIATT, BUmiee (21.7%) . PEBL (21.1%) . BERE (17.2%) FiKIgER,
By (-21.7%) . AE0TM (-19.3%) . JGERID (-17.4%) FAEEKEERIZ.

FREE SRR TRKIER104L FREESIRERA B EkIER 1043

25% 0%
20% %
159% -10%
10% -15%
5% I I I l -20%
0% -25%

& ,S/ 2‘9, )‘\ . )&\ )g\ % @ %, . )g\ Q,\E\ Q@ ’%E %%’ _‘\% %%’ ’@% Q,% §' «\BS

%&% &%5@ &ﬁa N4 & 23 &JAX &8 @@% %&f&% x}%\zs\ %&v &\v ) %&\‘r X Sy ] 3 %5, *)wf o el @,@e’

FREIR: Efemi
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2.4, BHIVELHTFFESE. 15HEL. RIVIANEIER o N

AEFRAERERA14AKBINEE T FREIBIIEN-0.3%, BECN-0.3%, SFISE (6.8%). 4FHFHL
(3.9%). RIVIAN (2.5%)FFIERI, MESE (-9.2%). EZ&HE] (-4.8%). FR (-2.8%)FRN
=P

It

L

E

B EEREE IV ERKEE

8%

6%

4%

ol BN

0% . || — — — O . I
-2%

-6%

-8%

-10%

BRRE: Wind, £=iIEEHR
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2.5, SERRPERIFRAER24.6% 5L, PBIF95.8%53 5 T8

B ZE20265F06H12H, /55 17PE (TTM) 30.3, fIFE4ELIR24.6% 55 14L; w517 PB 3.0, T
VTATELA395.8% 553 .,

PISISEISHIPEES RISSEIRHIPBES

o o o o o
S oo S NS oS & N o T
S

PE (TTM)  ----- RV 3

FRER: FEfelmi

Bl BE B BRERE—REERSHEE FPAGEZ0
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2.6, SETWENE B 25

> HimgieDsiERSMHENSE. 6H8H, SIERAEABE, IERTSEMNES IINER, #RIE
S ENEEEERNEREF, EFAZERTIIXRL, BEIiTEHXEARLIBN. NHSLAREI A
T SeSEEERAEERXISEMY, [REAZFRBERINTIEN, SERESFRE.
S EEEDIEERENBAL L SFLHE, oM ISR “Fafkit” "Faik
RN BRAHO" "BAREET SR, H5ELAT.

> EERIAAREL, L4A—ERMRAIEM. 6590, HILBEF2025FEKRERS. BISRERESH, £E
RS LRR, BEEHENEESER, NIHBERAGREERES, MEFEAINSRAREBESE
FrRiEsEitE, tIDBIAEBR3 158 8B FUASIEN, SREMICLARITHERRIEEE, Sl
REESREHESWERME T RTFIEM, "RIENEARARINARE, AFRALIER, RKL3, L4
—ERIRRIEN,

> FELOGRT BHFEERPREIHESE—, 6H9H, RESFCEOZBREMIEAIFTR, REL06ITH
(RIFRIFAERSE L, SROSLURRFERTEFHES —. ZERENIRER, (F/OREL06EE,
i AR UIE TIXFRZERIRIRGK, tBAB CHISRREIER.

Bl BE B BT RE—REREER SRS PPAGEZ]



o — . 1 My i —
2.6, SEITIERE 410

> INKSEREIEEREIRAERM, 65110, TEHLHT GEENANEMEFRIR=RAE)
(54081tL) , FERLETMIRENEREF DU RBENDUSEEREES, IKSERTERAT
FRATER, AT E N ISR TR R, P L LR A
FRRIRI1SE:, B/ SKSEIbs T Fitei.

> ERSESSIEREBIBAIENYN. 6518, SHAERHERATS3IEEERAERATSEE
THGEHEBFSIAENY, BER 13 R L4 RENSRERATRAESE. SHaEEEK
PR, SIEEEKAEE, FHACESIANKESR, SWAENTRNEETE. B, 55
NIRRT, 50, 312 CEO HiES. BINHIEMESHRBELN,

> BEISEMNEHIRKERNES, 6510, ERERE, BENESRAREARS, KA
S HEEREIRAA SRR RN, BRIAS A BRI RS =R,
BN ES I AR/RES - YRS, AT HMERS— A — =
SEEE (LMR) . BAAEER, KASMELENISHA SHIBKESHEARNT, BERS
EEFAT, REEE.

Bl BE B BRERE—REER SR F PAGEZ22
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3.1, 681-7TH2EFRBEFIZSERLILEF6 BRI TIE23% RIS

> 6RE—EEERRAENZRNTEIINW, BELEFRREATRE23%, R ERREATRE11%.

681-7H, 2EFRAEHIAEE22.881, RLLEEHAREATIE23%, R EBREEITE11%; SEIRRITEET732.7
Bk, BELETBE20%,

EASEE HARESEHE (B

12 r 0%
- —5%

- —10%

6

- —15%
4
2 II Il B
0 e

8-14H 15-21H 22-30H 1-74H

245F w55 mmmm6F =@ lL-LFR ] =—t=iRib B A R

BEKRIR: REAS, LRIEFHAR

5. T, 2. 5% BRERE—REER SR F PAGE24



3.2, 681-7TH2ERBE Bt &Rt EF6 BRI TE25% B =ik

> 6RE—EEERRAE BRI A2.95W, BELEF6RREATRE25%, B ERREAER10%.

681-7H, 2EFRMAEI Hit420.45%, FLLEFRREITIE25%, R EARAER10%; SELURRITHEA1,039
B, ELEThE6%.

RBXFEI M6 ARIEMAEIE (W)

18 r 30%
16
14 ° r 10%
12

10
- —10%

I I I - —30%

1-7H 8-14H 15-21 8 22-30H 1-7H

o N A~ O

245 =mmm05%5 EEN065 —4=FlbEEFR —e=—3R1k kA Rl

BEKRIR: REAS, LRIEFHAR

5. T, 2. 5% BRERE—REERSAE F PAGEZS



3.3, RNk, . 5. HRENEIEE B EEis

AENER. 7. $B. BENISEE. 6 H8H -6 B 12 H, FiIEIRIFAOINER. 3. 8. B, BR
BN 8190.37/10.41/2.40/1.35/0.97 57/, RBEEIRLLSB-2.5%/-1.5%/-1.4%/-6.9%/+0.9%,
6 5108 -68 12 BNEBBERLLDBIS-3.1%/+0.8%/-0.8%/-11.4%/+1.9%,

RIZHEERLLRSR Rt BEIRLLIS:

2.0%

4.0%
B, 0.9% ’ ,
1.0% A, 1.9%

. 2.0% M, 0.8% .

0.0% . .
00% T - T - T
-1.0%
42, -0.8%
5 2.0% ,
2.0% |, 1.5% B ~1.4%

-4.0% | %, -3.1%

-3.0% -2.5%

-4.0% -6.0%
-5.0% -8.0%
-6.0% -10.0%

7.0%
' BB, ~6.9% -12.0% WA, 11, 4%

-8.0%
-14.0%

TRERIR: Wind, S8BIESHAR
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3.4, i, 8. BEANRENZEACHERIERK e 1525
2023FIAES, Wik, WINERATIE, B, B, BRNEHNTHEE,
BRMAERILLIER

10, 000 o 10, G0
B oo b — ) R
& 000 b - & Dol
[ e — s
4 000 —— _J_" e — N
Toood q I G00
" . . . . . . . . . . oy
4 & v ] N 5 ™
i o o o o o o o o & &
B & 4 & 4 + B o ¥ 4 & A+
— S AT R ALALEL 1 O BRI e WEM:PPES)-BH 4
120,000 q 50, 030
100,000 Wﬂm "_...-_.-M'l—"\-u 25, 0
B0, 000 .—f“r-‘"h-;‘-‘wr\-.w P D e TS e —— —— — i 1 200X
] nm - ———
&0, 000 q 1 G2
40, 000 | 4 10, G
20, 0 | 1 =00
" . . . . . . . . . . e
wk i Tl T & . o N
,;:’@ o S ,,;;’QJ i oF o o o & o ».,'a/@}
P 4 B o & # £ B o : o o

TRERIR: Wind, S8BIESHAR
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4.1, RFLE AR
| 155010 : X FSEINTEINEHEITENASE
—. JMGRIEA

NEE ISR TSR IR, FRRRE ARV, TS SESB RO BIREA
517202656 5 10 5K BT RLTIRAEEEGRABEIREMERSKIASE T (EXTFREDRIES
Gkl (BIREtk) 2&kitl) . SEREBEXTFREDINHSEEKEN (BIREMK) . &kl
INHHE R EBENARMS,203.30570, AEWEABRESKALUBERESINAHE700/57T, GEtkEdliA
BB S EHY21.85%,

Bl BE B BRERE—REER SR F PAGEZ29



4.1, ARAE e 1525

| S5l XTFEBASSAEEEESHTNEERNASE
—. BEREERNBR

ZHEIFFNEEEZRSEERN (KTFERMLEFRBEROERAEFEN S A TIRE MRS )
(MEESIFE] (2026) 5008) EEEM, AR AGFENSRAITINE11,814,4080%, SREE1T, S
ITIMERART44.7170, BEEREREIARMS28,222,181.6875, HIREFAITERAART
8,943,059.787¢ (A2f) , BEREFHNIARMS19,279,121.907T.

—. BEXeFRERRE (nIERRROERAT2025FE EFENR A TARIRESSEIRAT
GEAS) ), NRAFENRAITARKRENSER SHRATERERTLUTIRE

Free R OEEMEEeLEr-HIEINE (=H]) 515 23424.79 Hit, SHUREAZE;
RS EEHBEREFIIEE _EWEIMEER 15500.00 575, £EREFAZ;
F—RESHRFRRARINBEER 3642.43 570, SEUREFAZE;

AR R S EBH10255.0055T FIEZE9360.6957T; BRSNS NENR 52822.22 FTTRE
51927 .91 57T,

Bl BE B BRERE—REERSHEE FPAGESD



4.1, REARE R LD
@47 BEDXFWEr F2SESBER AT 30%INASE

20265F6H11H, AESIFNAEIREFHIEL] T (KT FECFSNERATZIBEL LN .
NER AT RETH30%HIIRN., TR BRRRMEEIGF AR AR RT3,

HETHLEER (2025F12H31H) . fRYIKEZ-HL B TGN B IR AT RAR-E AT
I A B R R IKENME/922,310.57 57T, 1TH&IME/929,540.28 57T, 1E(ER7,229.71/57T, 1E(E
2 }932.40%; RAEIKENE16,217.5957T, MGINES16,217.5987T, iTHMOTCIERIE, ©3RRFEN
SINEMLEN13,322.69 5 TTARM, SIKE$E776,092.98 5 ToELLIMIE(E7,229.715 7T, EERA
118.66%., KAWL EHETHNABRAREENENMEITEH(E/931,066.30 5Tt ART, SKEIFE
6,092.98 5 7oL I H1%(E24,973.325 7, 1E{EZR409.87%.,

RIENY, WABE, SEKRREHEIRNATREEIINGNE, BERIAT100%AINEELHNTE
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