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NEAREEIX 1.200.11 H AR, B ER-0.66%, BELE-7.68%.
2)EAFEEH 802 T, #EE-3.36%, EEE+5.60%,
)EFFREEIX 152.00 HF AR, KR ERE+2.87%, BELE+2.36%,
4)EFRFLEM 2,138 T, IREE+0.37%, [EIEE+37.00%,

5z INAR EMAIRE E 67.66 5 AKX, 231 854 T¢, IR EE-8.17%, B EE-7.33%,
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y XAIEBLTS SRR R FRR: MEER, MUIESEF5 SRR #E

(Z) PRiES I IERER
FEBIZREIALE: 1) 2026.06.15-2026.06.21, EE HIgH U8 5.83 {21
I35 84 5.88 {21k , ERLE BT — B 43 B11-1.04%/-1.22% ; 2 12026.06.01-2026.06.21
BEBYHKEN 597 LH/KEEYN 598 4, Bt E—F 57
+5.47%/+6.80%; 3) SHELISE (2026.01.01-2026.06.21 ) , BHHHUEL 5.56
LR B 5.57 (L1, Btb E—FE5531+4.48%/+4.40%,
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BIERIR: Wind, BEH, EXRELUS, MUIESFEF5 SRR EE

® 2026 £ 5 ABITIHIE
1) WEE. 1831214, BEE+5.7% (FIEN 3.2% ) . IREE+8.7%, IR A-
0.6%, MWLYE RTEFILEN+2.6%, ERHBEERNHN 28.1%. ELt 0.9pct,

2) BEUWN. 7.51 T/, ELE+3.6%. EREE-1.9%;
3) WAN: 13744 127t, [EEE+9.5%;
4 ) CR8 #5%44 87.1%.

1. 2026 £ 5 BTV HEE

xBE [ EE 43R E A= RitE RitEE
V& (24) 183.0 5.7% 3.20 828.7 5.2%
&35 13.7 -6.20 -13.8% 58.8 -8.4%
Fith 165.4 6.4% 4.7% 752.1 6.4%
Hir/ERE 39 25.8% 5.5% 17.7 6.6%
BN ({Z5T) 13744 9.5% 6.3% 6353.6 7.2%
B () 751 3.6% 3.0% 7.67 1.9%
xAE
CR8 87.1%

HIEKR. ERBBE, &As1A%, MIIFAEEF 5SSt EE
i RIMEX(EN 2026 £ 1-5 A, RIMERLEX(EHR 2025 F 1-5 B,
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HHERE: Wind, BRIEE, BRFKITF, XUIESFLFE5ESRIARREE, S0 E 2026 F£4 B,

&5, (RELARLERS 2 FESHER
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BIERIE. Wind, EXREBEE, MWIFSEF5SRTRREE, $IEHZE 2026 £4 A,

® 2026 F 5 BIRiB A B EHE
B& /2R
1 )N 54 62.40/47.17/57 .44 1770, W NIBIE 2 5 4+6.7%/+6.8%/+30.2% ;

2 W EE575)4 30.57/22.91/26.89 {21, tr £153R 5351 /+10.6%/-0.5%/+18.8%
(T #EE A+57% ) ; B2 5 A 16.7%/12.5%/14.7% , Ik EE 53 5!
+0.5/+0.1/+0.6pct;
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3) B aalh 2.04 7T/2.06 TT/2.14 T, EEE37H-3.6%/+7.3%/+9.7%, INELEE
1k 514-0.19 7T/-0.05 TT/-0.12 TTo

£ HE -

1) BUg AN 265.86 1270, EIEE+5.9%;

2 ) im ST 1945 {270, EIEE+0.4%; WS & 14.15 {214, FtE-4.2%.
IREE+9.3%; 18R 7.7%, [EEEL-0.8pct. IREL+0.0pct; BZUG A 13.75 J6, B
+4.8%, IFEE-0.45 T,

3) R EGRYEUAN 71.36 270, ELE+24.5%. EE+2.07%,

2. 2026 £ 5 BN S HE
AFLEE (Z#H)

ARAE [ b i3 EREE RitE RitigE
[iES 14.15 -4.2% -3.0% 64.19 1.0%
BiE 30.57 10.6% 1.2% 134.26 9.7%
Bk 2291 -0.5% -4.1% 100.85 -4.4%
Fif 26.89 18.8% 13.7% 117.10 15.2%
£H 183.0 5.7% 3.2% 828.7 5.2%
Eb &L 7N 314 2025 4 2025 ML
AAE
(pet) (pct) Gi=E: T4k (pct)
[iES 7.7% -0.8 0.0 7.7% -0.3
EiE 16.7% 0.7 0.5 16.2% 0.7
257 12.5% -0.8 0.1 12.2% -1.2
A 14.7% 1.6 06 14.1% 1.2
ARAE EEL Kb TE RitE RitELL
[iES 1375 4.8% -0.45 14.44 2.8%
BiE 2.04 -3.6% -0.19 2.19 -0.8%
257 2.06 7.3% -0.05 213 9.4%
=257} 2.14 9.7% -0.12 227 13.4%
2E 751 3.6% -0.14 7.67 1.9%
AFEAN ({Z7)
AAE [ L 15 IREL I RitE RitELL
|[iES 265.86 5.9% 4.8% 1247.28 6.3%
e 194.50 0.4% 5.8% 926.71 3.9%
E& 62.40 6.7% 2.8% 294.52 8.9%
257 4717 6.8% 7.2% 215.13 4.5%
Hil 57.44 30.2% 6.8% 265.99 30.7%
£H 1374.40 9.5% 6.6% 6353.60 7.2%
BIERR. BRBEE, &R34%, XVEELF5SSMmRmER (F. *RlkA, **

HIZYIRBN ) o 7. RIHEKXEN 2026 £ 1-5 B, RiHARLEX[E% 2025 F 1-5 A,

EIRIEREITR A EZ SRR
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E8. MFELERA (TT) B9, MFEHLEZWARLESER LR
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FURR: Wind, INFERASIAS, XUIEHEF5% FHREE: Wind, IMFHRBRASI AL, XIWIESEF5S
Rl 5% B 22 72 R 53 B 2
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BIERIE. Wind, Bi@RBASAE, XIWEEE75€ BB KR Wind, B@RBASAE, XIWESEE55€
RhE 5T B B 12 R 53 B B 3

E12, ¥EEERA (7T)

E13, PIEBEERARVSER LR

3.0
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HHEER: Wind, 81A
RO 5T B B TR

ABRMATAE, XINEFZFES

E14, BEEZEA (

BRI Wind, #8931k
LISk SE

E15. BiEEERARNSERELIEE

AR ASIAS, XWIEFEFSE
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R 5% B 22 12 R 53 B 22 12
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(2) MEESMBIEREE
EERTEETE: &3 BDI 5504 2620 &5, IREE T 2.41%,

EFR&EIETH: A& CCFIl 53Rtk 3K 6.97%, SCFI F5#IRtE 3% 3.78%,
SCFI BUMATLIE 1) 4 3342 £T/TEU, IRtE E3%k 5.83%, EFMLIEN A 6067
¥ ITIFEU, IREE % 6.76%,

Efrdiz™H: 4&F VLCC-TCE =4 257092 £t/X, IREE 7K 9.50%,

3. 2026.06.20- 06.27 fiEic TN

KESMH [AEREE FR
THt%. BDIFE%L 2620 -2.41% +61.85%
£35. CCFl¥E# 1710 +6.97% +24.91%
SCFI $5%% 3240 +3.78% +74.03%
SCFI B4 ( =IT/TEU ) 3342 +5.83% +64.63%
SCFI %74 ( %&7T/FEU ) 6067 +6.76% +135.34%

JAIZ. VLCC-TCE ( (%/X ) 257092 +9.50% +439.08%
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b, LNl REFRER REXRE VA i
iz 2026 FHHASKRES . WG EAFE, HEREXETD
2026/514 AR v e bR T GURAKHIRS AR, Y
HAta s
2026/5/13 RiBEfT 2026 EFHARIE. NS RELE, INFINBEE FTURAKBRE PE. o
BB IEEW AT, B0 TEIRBME NEE . ERER. B
2026/5/3 FURAKBIRE  BRE. TH
0. ERISE 2026 4 o BAIL 5B TS : i
fiztkik 2026 EPHAKE . BEFERAZLESWEEN, FiFH
FURARBIRS  TH. B
200658 TR EREIR Y. Mg
2026/4110  WnHiEz Bk, AR, sE. FER AVREFIIRE BE. T
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sk T 8538 T AL
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20251231 thiTl 2026 EAEEE. AIES, LIERUNE | GURAKERS BE. TY. KEz
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M=tk 2026 EERE . HEXESR T, BARMIGR RIEAR. EHl. kB
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F ~
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N _ e WEEZ. Tl HE.
20257124 (RRWE). “ERE-MHU FEERTRALT) FLREHRES O
Z~ )
2025/7/21 (RBEL "RAL" , BREEHNTIZEELE) TVWREHRRE A, BE
2025/6/6 (SIfns RIETXEfE LY, EREREITRSTK) ASIREFRKRS K=, TH. K&
2025/5/22 (BT 2025 ERHRREE . ZF R SR, BRIENEERH ) FTUVHRERBKRE  #HiZ, TE, KEKE=
FRES IR 2025 ECh BRSNS . K AR A TR, 50 5H =EA, Y, ke
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- N T HRx. %®=. E
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1. A% 8RER, BO. KRENME

BWES "BH+RS+EE Z£TEHTHF. o R ARESTETHST

B RAFXIENN. SUHEERN L., EERESKRABERPET,

BERRGEEREE, KREFSHNTSHIMESOARKNER, URER)
EHHMNREER, BOKGET "= . NBEORMEL T, HEDMH

B3R, RRMNHENSTFES=VHESSENKENNLL, BIKE: &

BERE. RPsH%. BENRIL,

2. LG HRIR :

2026 FHEMAHBEIRARN T iR, ESEEBRRIR, MR EKin, BEE
ERAGBIRFDT, WMEFRWBEEEMEL, ZNSNES; AREEkEMR
B, ERTVEE WMEFK. PREBEEEFTRKEETRBEFTRKE R,
MR s, MMERMEEE, mIRRARLE, BEfNe SEKEESIZHE
#, HEmEFERREES, THEME T, BRin/IATATHEKT &~ 8
THHOERSFEKEERSNKIEE, HRENBERNEEK, BESBLKE
WERH. NI VEHRRERIVERATHZHE K, Hdim, FTHsHs
EFITHE SR, EREEN. HRENFIMENSE T, THEMHSTASR
WAATER, WERNBRERM, ASRMWHREHAE, FRMTEK. REAMA
SRENGEMMER KB, TEVSABAREDR (VLCC ) 5B AREY B
(VLOC) , BB AR etk KA, BNEERELR, ASIREARE
FREAZ K AS], ERTEREY KAOZENWIRFEFNE TS, NMESHKEHE
LE, AR a+B,

3. RIBEARIR :

EATS, BOREY, @LtmF, FRKAE, LA, KEBRW, PEHIYE

EWHAERFE 15% L A1EK, 2026 FHZIREFMMNBRMEEE 10%EH,
HRRES. R%2HE, RABHREE, EHHESHT, PEHREFR,

b KEARESEEMRT

‘N, MREEANKT, XOIMBHFENB, XN TEMRBEFKR, RMNE
FERBINRETG, BTETHRLHINREEE, KRRTFESRS, BHAFS
KRGS, sk PMIESRRRT, HAFTRKEARS, BOFHENE, X
THRBEZEHFKR, BIHFFRUSE, FHEsREHEERT, BEEHSEHAR
ZE,
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INDUSTRIAL SECURITIES

TI AR | ZiBEEH

FEREZSE2 BERYSNGENR. FERLEk. FREKBENURE
ANEZL Al BARBEART ], 5 OTMFRR Z 8RR B AT TFIS,
HHEOIRREER, BETTUFERRENSRELARES, HHEXTPBRE.
EE®Eis. 8@ REMIARS

4. frESHRiR

BLER: TIYEBBSSKREE, &F "BETN R, 8ot REAUHIEH

RIZUT &, BEFSEBILUEHEMES, 2026 = 2027 FENAFRENESR,
BEOBIEM BRI Hm R

2025 £ “EEMEK" BB FRisdWwidid TMC RERI 'l‘&*ﬁéﬁ%fﬂszﬁ EES
BEWARERE, “INMEER" NHER, HEm=%R
Xt 2019 FERIEMNIKE 28%. AZFIARMHERD . %’aﬁﬁﬁﬁﬁ 2019 FRIHH
K 8.5% M RRMEIEE, MEABEEMALLS, “RAKE BNEEER, £
b NBEINME R N iE R,

BEBE. ZFRETERERETNT 85%=F 90%, 2026Q1 = AfiE AR 85%%F
88%X 8], MBEMANRNLEMRE "MUNRE" . EZEFERIIMEAENE
BRI ERTT, WIEEMNEE, BEREIRASIEERH, MPBRELN
SRMBEMNHNEF RN EEE,

R XPPRE 4 BHUBHTNIRLERTK 75%, KOH K02 L1 500%.
PHEITBHRSNE ( ERARZLBRYIERE ) . WHEAANRE ERENES,
ST MM I RBURFE Bt b o

HERYE. ZEARTENEKZIBR—EETXNZRIEEL N, ZEZKD)
RS 29,33 2026 = 2028 F ASK [F L% 5 54 1.39%.5.87%.4.04%,
4 THA T 2026-2028 i8] RPK #8344 5%, HEERFSGF%E,

BEXZREIR: CapEx FF, DWEME B S RE kB RETRENEHA, BT
2025 FeFER S HUA+OMELT 14 270, HVFEEFE 60.41%, ST 2025
FERALEBIFAE 41.4%, FMEHMRMNEME, EBEMSARREEZITE,

BAREE . HEREHFE, HRREIFEPHES, SHEFIREAUHE
[t 4 BIREE 3 B&FK 75%, Ms)HahBBBEZ ML, IRREHIVEUKE,
BhRKPEFSHEEEHTLES, BHERMALLRSEUMS, HHEEFML
ZESIEK. FHESHEMENTERN,

EIRIEREITR A EZ SRR
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TI AR | ZiBEEH

(=) BBE
BEAS.

BUCE:
TR«

R

EUME. TEMD

UPEk. BRRHE

IMEEER. BEAE

C BERE. TORKE. HBRE

;‘F\ﬁﬂ%um\ ElZ?’lﬂiZJ EP

FRE. BEEo

x5, HHEROIFNGESR

TR, WIS

< A

. BIAERS. BB
. PEFRM. PEEM. mAME. EFEMD

I |

hix/ERE. BRI,
 XBRGO. BIIEER BRRE. BRER. BRI

. . B EPS ( 7T) PE
R % wa ( 2 ) 2025A 202;; 2027E | 2025A 2026E  2027E (tlE:)
601816.SH =% EYN 4.53 0.27 0.29 033 16.83 1562 13.73 1.05
601872.SH  EE®AM #h¥F 19.56  0.74 1.64 1.80 26.27 1193 10.87 3.50
002352.82  JAE&EE B 30.82  2.11 2.45 284 1460 1258 10.85 1.62
603162.SH HEXRE HhFF 9.15 0.34 0.97 1.21  27.06 9.43 756  2.71
600012.SH  Exi@EE EAN 15.94  1.10 1.26 115 1451 1265 1386 204
001965.8Z  BEAK EN 9.50 0.68 0.88 093 1400 1080 1022 0.92
601333.SH | REE #AFy 2.82 0.20 0.21 024 1401 1343 1175 0.69
002468.8Z  E@PRE #hF5 13.68  0.89 1.46 1.68  15.30 9.37 8.14 1.84
002120.8Z  AREMH #h¥s 6.21 0.40 0.77 0.86 1537 8.06 7.22 0.85
600233.SH  [Ei@iki® #h¥s 15.29 1.26 1.81 200 1211 8.45 7.65 1.45
601021.SH  HMATZ EN 4728 237 1.87 297 1996 2528 1592 248
603885.SH  HIATZ EAN 10.68 048 0.76 095 2244 1405 1124 225
600115.SH  FERM HFy 4.05 -0.07 -0.10  0.15 - - 27.00 6.34
601111.SH  FEEfM 1R 6.37 -0.09 -0.14 0.12 - - 53.08 2.97
600029.SH HHAZE BARy 5.41 0.05 -0.05  0.34 - - 1591  2.65
002928.8Z  fHEM= BAy 7.64 0.49 0.70 0.88 1560  10.91 868 245
601156.SH  FRAI¥IR #h¥5 16.26  1.69 1.82 2.12 9.60 8.93 7.67 1.28
600004.SH HZ=HH #h¥5 7.48 0.57 0.36 038 13.13 2078 19.68  0.91
601919.SH  $im/&E #h¥5 1339 2.02 1.50 143 6.64 8.93 936  0.87
601083.SH /1A #h¥5 9.96 1.16 1.07 1.12 8.59 9.31 8.89 1.33
603565.SH  HAYI ¥y 10.10  0.95 0.96 1.02 1060  10.52 9.90 1.93
600026.SH  $iz/E4E HAFy 1996 074 2.20 246  27.05 9.07 8.11 2.26
601975.SH BRI ¥y 4.16 0.28 0.44 044  14[85 9.45 9.45 1.62
601298.SH &H5# ¥y 8.12 0.81 0.88 093  10.00 9 9.23 8.73 1.12
001872.8Z #B@#0O ¥y 20.08 1.86 1.87 195 1081 1074 ' 1030 0.76
603209.SH @R ¥y 1272 083 1.07 115 15311189 1106 1.19
002930.8Z2 HINEE S 9.43 -0.94 0.29 0.52 - 32. 1813  2.20
603713.SH ZER%mE BEFy 76.02  3.96 4.64 535 1919 16.@ 1421 245
603871.SH  ZXREPR S 10.51 0.83 1.04 1.21 12,60 — 10.11 869 229
600057.SH  E[I&KI5 S 5.52 0.46 0.78 0.91 12,12 7.08 6.07  0.99
HHERE . Wind, XWIFAEL55 S RREE, KENEZE 2026-06-26,
B R EITR A FI = E A 13/15
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M. XpEiEs
HSERHEN, B, TRABRD, ZUEFEREE, TULHELE. %2
PR, T BHRE. B RERRSHBERP G,

HRER BRI EZE AR 14/15



@ L%

INDUSTRIAL SECURITIES ?i—ﬂk}a?& | "Iﬁﬁiﬁ

S #UmFEER
EARESEES L DEET WS TASWNL SR MESOIN, UBBRUAE, M. BVBHERRE, RIRSHLR
WRBT AAMHRIS, RATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& HIFRIRER

BRBWHITERITAE %51 TR 15688

R PR R BT R BT RS DR E TR EJN R BIEPRESEE 5 h B R R I BRI A T 15%

FOT TR ( B RBNERI ) o TEEAR AR e 3 IR SEIE 25 h B R R S BRI 22 5% ~ 15% 2 18]
BERATB B 12 PRRARBN (KT | e AR R 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

S350 ) X RHBIXE S T AR MRS | DT R A A B A8 KA 5 T R R M KB\ TF-5%

KERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHT AL ROEAT
S, LA ALE 50 JERCHEE, 3 EHR | i, siEHMEE, SUSHITAS HEA TR
SRBHUA=ARAIEARAE, FEDHUE % X B T B B 6T A T A R R R H

EFEHON A, RETHHURE 500 AT | 154574 i TN RIS BB S T HR R M IE AT

B EIEHA R, BB TN R T R B A T R IR

ERWE

FREEHNGHSEEARITERREN S, B TER www.xyzq.com.cn W ZFHERE A S W R HF XK A S FHRE R,

ERAEHRRERME R R LRSI

HWIESBRNARASEFEESEEEEZRAIME, ERSEHRTETELEHEE,

FREREXIIESBROERAS (UITER 22T ) OEFPER, FAIFTERRARBEREMAEL AT, AREFHER. B
REHEEPSE, THAFMRIESIENHAFUENBIBERNELD, REE B THERRFREF BITRERENE, EEUFANIZIESFRRK
BHENMBESRARENPER O KEINLEN, FAXEREHHEN D EBIREREAREERATRBONS, —DFUERTHE LT
HNARETBIRA A, ZEER. BRIFAEEIRMARSEARANRERT BN, MWHRAURBEBR, EEMEEREFEAXERAND
AT, BPFNINAREPHESNBRETHIITGE, FERNEESENRABN. UWERANBERK, PENFER. Bk, UE. B
WEFATEERNEL, WKBREFEBLRSIERN—YER, KATR/AHXFKA R FKBEMEERT,

FIRSHABNRRRAANRTEN, ERATFAMREEEBEITENE, B TRIIEFFESNEENEUTZRETONER, KASHFAN
ERARE B S AR £ N B ESEE R A 5 A8 X B TR R R IBER R T,

FIRSIHNAR BARMENRXEBRARS T RAEARS S BHHE, KAREMENIESSIRARNONE. MERZTBRANTI TR, &
ERAPEEN BEHRIIE, ETRNE, AATTRESAREMARLL BREENF B8RS, AAFTRIEAREMESERLRFE
BIRS. FEY, ARTRNAREMEEETERNKLBRNNBEL THELEDS, BEENSBTXRTENNENEH,

BRIERTIE, AIREPASIANXTUSNERERRIERI, SEMNVSRIFTNIEA BREERNTUR, TINTRERFRIE, R
R ERSFULR, 2Tt BIRTUN TR E T B MRE, EHRRNELTES BZEE s ER,

FATNEEAR. XHARMEEME VAT TESEBABREFRE. RBTRNIT T EMOLASPORRSEREENRENR—
BT HTRTVEZ G R AREREBLBARZWOREFEERFTHTEFON S, ARSNH~EEH]. B TURAMBIREL S
WA RIRLA M 5 AR E P HBER IR —BOIR TR K,

FRSHIHNRBERE FHAEMRRIE. £, TS HEBLIREMEXWIESRDFRA S REAXKF AT FER GHATERIVL
MR T EEXMELRDERASZHFHERERIEANETBX . BERJHEMEBRENARKER, BFEFRTEEREZELAR (1934 £
%E (ESXFT) 58 15a-6 ZHIEXAK [ TEXZEYMREE | B ) o

FIRENRARAEFTE, ERERARERE—INT . REZELAET, SUAREFNIEMBNRIBA LT, REFASE
EPEEN, FARENEEBATEUERAXEEERATERNERN. SEHIEH R, IBRIREGETEMBA, FPUERRICA RS R
Htp AE A RERMNER, KRS TRBEMERTE,

57l 7R

ERBTTHERLT, XUESRBERAITRESFAARS PREASIRITMIES LT HETR S, halseaXLAS Rt FaRt
BABRTU SRS, Bit, REEN S EEEINVIESBRNERAS R/FHERXARTREFELWEAREURE UM HABEFHPR, HAFED
BAREN AR RS EMRTE B E— IR,

FAlE SRR

ki = P

il EEERTX KW 36 SXWIFSAE il IERHHEXERIMAEE 6 SHR il RIIHEEXERE 5001 SRY EH
15 2 &= XE 32 /2 01-08 #£T T2 JEE 52 #%

B34 . 200135 #R%5. 100020 tE4%. 518035

BR%E. research@xyzqg.com.cn ke research@xyzg.com.cn k. research@xyzg.com.cn
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