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Bk AR LA 2026 ERAEERE, 202601, ARSHMEI 100.8 27T,
[ H+27.6%; HEEAFREE 9.9 27T, REH+45.6%; f4E&FIE 8.0 {27t, [
H+60.7%. 2026Q2, A A SZIE R 58.6 127, [ME+30.9%; L5 HE 6.6
f¢t, [Ft+61.8%; fI9EH AN 5.4 {278, FLE+111.0%, BN, AR
F| TEEPA XFORFL, MHOCBBIUEE B0 T NS A s, BORNEE s in; 5l
BB B AR ST, T VA A o A 7 SE B0, S £, /NI 8 T 3 T

BARE L FE, SRR E 1) 2026H1, ARIEFR 43.3%, [F
tb-1.3pct, H Q2 MEL-0.6 pet, TEEMEIRIERK ML 7N, BRI AL
BALRA, ZHEEFREHN, 2) 2026H1, HAMH 2 HZF 33.5%, [AE-3.6pct,
Hrb 2026Q2 [ Eb-5.7 pet; B8 /& H /& /M % 22 2026H1 4> Bl [H Lb-
5.1/-0.5/-1.5/+3.6pct, 2026Q2 43 Al A [t-6.2/-0.8/-1.9/+3.3 pct; & F 2 il B
RO, Xl s R T BN U 55 28 R . 3) 2026H1, 43 F] A BRI
9.8%, [FEb+1.2pct, HrP Q2 FE+2.2 pcte 4) 2026H1, AFRSLEMMAE
TEA 4.0 (27T, [ME+148.3%), % K8 &8 K sh GR g n,  DARZ Wk 2 ¢
BOBBLRAE 2.7 1278, BEER, AFFLEN 43.1147t, F+37.7%, I8
TR b R b K SR B A BTSRRI, DAUR O g AN Ak i 3G e A B

MR OBk FE, Bil PEAETES ARG 1) 18 AVC 5B, 2026H1
HE AL LR T B E R LL-7.3%, FRAEER+34.9%; FIMIA kil -
TEMFE LL+8.4%, TEMMAFELL+4.7 pct £ 32.8%, 2) PEHuHL L 55 i
TR K, 2026H1 HEVEHINIL T EEHE L-6.6%, FRFEH+31.7%,
Ak bLZe B EHFE LE+28.7%, FEHMHH 26.2%, [FEL+7.2 pct, 3)
8 A RAGR A AL &, 7 5% A 3 7= O B T R R R AN 2 o KT R R
KT WA 9.5~9.8cm JEE, ALKMAHLE DL 8.98cm & & 5 I WAL
G018, 2026H1, IEAKEHMHLAEEANL EFE ML 51.7%, AF
IR AEEITIF G EZ M, 4) 2025 F R 2PEE B, &SR KRR
B 77 IR 58 4, 2026 F L EAE SRR, B B MR B4,
LT M RS R AR, 2026 A T 2 AR A B 3R K B RS, 2026 fF 6 H
DUSR, i B Rl 55 W 46 S 808 T SO BV, Wil 2026 R 4R A ETE
BT HRE BENK, EHEEET,

WA kS P K, &R EERTFBREE D : 1) W a5 K Rst
PFEWN, # Sensor Tower i, 2026H1, A" APP FN#H &M
+54.8%, 7 A AR L+25.8%, KM% 3 ZIR T 5 Prime Day 5 #,
6~7 A& A EE+39.9%, 2) £k L7 TH, #ii# Shopee. Lazada FEmMFEEM
E1E; & RJTHE, BN 700 N 3E MediaMarkt, Carrefour % FHEE R
gt, db3ETid 2026H1 ¥t — %W Costco FI RIIE, A RA B ANIK/RIL
LHEZIRE, URNTHEGHEEAR. 3) BRAKRRFHEILE R EIE T,
BN EEFEALIMNSENE, Ak WRFE R, NIFRE T34
S BORE 2R R B
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o PEVIAWL: WAM4EFAFBM, WHAAE 2026~2028 4 EH U 5 BN
231.1/290.5/363.0 {Z7C, 43 %I EE+23.6%/+25.7%/+25.0% , U £k 15 F) i
20.1/25.3/32.6 {¢7T, 4y BRI HE+47.4%/+26.0%/+29.0%, EPS 43 %Ih 7.74
/9.75/12.58 JLEAE, HRTAXO AT 14.5/11.5/8.9x P/E, 4 “HfE#E" K,

o BB ¢ TR T WU RS 5 77 4% 3 4 DR B RS, 5 TR Rk K A 9 XUR:

3 55 Fe bR

2025A 2026E 2027E 2028E
BNV (E 5 7T) 18,695 23,108 29,047 36,299
W NS K- %06 56.51 23.60 25.70 24.97
VARESAE (7 7T) 1,363 2,010 2,532 3,265
FE 2R % -31.03 47.42 25.96 28.97
i EPS(T) 5.25 7.74 9.75 12.58
PE 21.42 14.53 11.53 8.94
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2026H1, AFSCHER 100.8 27T, FE+27.6%; JHERSFINE 9.9 278, FH+45.6%; 14E
e AIE 8.0 1278, [ME+60.7%, 2026Q2, A A SEMEUL 58.6 27T, [FEL+30.9%; VAL HITE 6.6
f27t, FE+61.8%; HE%AIIE 5.4 {278, FE+111.0%. &K, AT UK IEEPA XBHEH,
FHOGIB B AR #8201 N Y B0 s, BORE A A g on s S BROB BN R IS, TUTE U5 B3 1 R 47 S B0 AL
BB K, /INIg T 5 i

EFRE LM, BHERRREE: 1) 2026H1, A7 EF R 43.3%, [EL-1.3pct, Hf Q2
[l EE-0.6 pet, 7EFEMEHKIERKMN 2T, BB MHNE R A, THEERELRI, 2) 2026H1,
IR 2% % 33.5%, [Lk-3.6pct, HH 2026Q2 [ bh-5.7 pet; 48 /48 M/ & /M 55 8t FH R 2026H1
Sy B -5.1/-0.5/-1.5/+3.6pct, 2026Q2 43 B[ tt-6.2/-0.8/-1.9/+3.3 pct; P I FEHI R A 2%, Xt
P SR S B M 55 B R IE B, 3) 2026H1, AFIFREFIZR 9.8%, FE+1.2pct, Hi Q2 [A
t+2.2 peto 4) 2026H1, ARISGEHMB RIS 4.0 27, FH+148.3%, 3= B HY 6 8K H 51k
A, AU R SEBOERL R AE 2.7 (2. BEMIAR, AFFERHN 43.1 12T, FEH+37.7%, &
FIERORH R KR b Bk R 1955 e AT N, DAK i AN St T 1 i ) 4 1%

KL palltssEdE» i (G470

2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1  2026Q2

(A2 ON 8,654 11,945 18,695 3,428 4,475 4,163 6,628 4,227 5,857
YOY 30.5% 38.0% 56.5% 86.2% 73.8% 60.7% 34.2% 23.3% 30.9%
CEREMA 6466 10158 17446 | 310 4235 381 628 3912 520
W B 3,883 5,956 10,778 1,869 2,512 2,409 3,987 2,399 3,323
B EEFIR 55.1% 50.1% 42.3% 45.5% 43.9% 42.1% 39.8% 43.3% 43.3%

8 Bl KB 75 80 76 17 24 16 19 22 26
e B 1,817 2,967 4,894 951 1,213 1,016 1,714 1,026 1,225
YOY 37.8% 73.2% 64.9% 169.3% 128.1% 49.8% 22.1% 7.8% 1.0%

BERAR 21.0% 24.8% 26.2% 27.8% 27.1% 24.4% 25.9% 24.3% 20.9%

I EPEZ A 211 346 431 90 137 84 120 106 129
YOY 49.4% 63.8% 24.7% 77.1% 62.6% -14.7% 7.2% 17.2% -5.4%

EERAR 2.4% 2.9% 2.3% 2.6% 3.1% 2.0% 1.8% 2.5% 2.2%

W WER 2R 619 971 1,420 266 419 343 392 286 435
YOY 26.7% 56.9% 46.1% 36.9% 94.8% 48.6% 18.2% 7.1% 3.8%

iy &7 ik 7.2% 8.1% 7.6% 7.8% 9.4% 8.2% 5.9% 6.8% 7.4%

B W52 -139 -162 -153 74 -69 -36 26 75 101
WA 55 B P -1.6% -1.4% -0.8% -2.2% -1.6% -0.9% 0.4% 1.8% 1.7%

HAIR 2 % 29.0% 34.5% 35.3% 36.0% 38.0% 33.8% 34.0% 35.3% 32.3%

YOY 72.4% 9.8% -30.8% -30.4% -49.6% -4.2% -27.8% 13.9% 96.5%
B AREZ 26.8% 17.5% 7.7% 9.2% 7.3% 8.9% 6.5% 8.5% 11.0%
I RR=21 2N 63 3 7 0 1 0 -1 0 2 2
e R 269 121 84 49 -83 11 107 38 -23
FrfSfiR 11.6% 5.8% 5.8% 15.5% -25.5% 3.0% 24.7% 10.6% -3.6%
YOY 73.3% -3.6% -31.0% -32.9% -43.2% 2.5% -35.4% 20.8% 61.8%
HEEFHE 23.7% 16.5% 7.3% 7.8% 9.2% 8.7% 4.9% 7.6% 11.3%
W DERRIR 0 0 0 0 0 0 0 0 0
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DB Ao LA 0.0% 0.0% 0.0% 0.0% 0.0%
VAREEA 2,051 1,977 1,363 267 410
YOY 73.3% -3.6% -31.0% -32.9% -43.2%

JEESaEzilES 23.7% 16.5% 7.3% 7.8% 9.2%
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A 0 ARk SR, T FRESE ARG 1) 48 AVC 5B, 2026H1 hEEMNIL L i
TAEGE LL-7.3%, FELL+34.9%; FIMHALEMAIL B EHFE L+8.4%, %6464 Lh+4.7
pct = 32.8%., 2) PEHbHLIL S AR FH K, 202611 E PRI B BERFE -6.6%, R
fELE+31.7%, ASKUEHINILE E R EMAE L+28.7%, FEHEMM A 26.2%, M LL+7.2 pct, 3) 8 AL
MR E AL, 7 SRR RO R A R SRR RN R o 6 FE RN T E B S Y 9.5~9.8cm
JREE, FASKMARRAHLELLL 8.98cm & SL I AL & 6187, 2026H1, 1E/KIEMALLE E ML LB E M
WS 51.7%, A& R E BT A RN, 4) 2025 4 FEEE MRS, &8 M
R B A7 IR 54, 2026 4 R2E R4 RRIEY, (A B MR E I R45 /0, B iR E R R 5
M, 2026 48 - 46 [F AN B I G B 20898 . 2026 48 6 A LUK, Wi Bit Kol 55 ids S 508 T4
AR, Wil 2026 FREEREHERBETHEKE T ENK, 98 RELT,

AN AR S PRI K, &R RE R ER 10 1) gAML 55 8 KR 8 T E N, #8 Sensor
Tower #(#&, 2026H1, AFIS APP REEFEL+54.8%, 7 A A ME+25.8%, HKiKNEFH
JRF W5 Prime Day ##1, 6~7 A &R +39.9%, 2) £k FJ5TH, #3 Shopee. Lazada % &
WA EIE, L RI7m, BRINT I A3E MediaMarkt, Carrefour £ T E RS, dbFEH
% 2026H1 #t— 28 Costco I EIRE, RKAFEM NIK/RILEHELRE, AT HEL MM
filo 3) BARWEEMMIBRAERINGEL S, HMN L PEGEIMNLERUE, 4RGP
R BRI AR B T 55 4 0 RS ORI SRR B

®2: NEEENFWRALRY

2023 2024 2025 2025H1 2025H2 2026H1

BB (F oK) 8,639 11,918 18,680
537 b
B REFHUL R RC 8,085 10,848 15,173
FAth B RE FLAR ™ 554 1,070 3,507
SrHBIX
B 4,411 5,531 8,239 3,954 4,285 4,012
Bish 4,229 6,388 10,442 3,949 6,492 6,073
ST
HE 3,625 5,241 8,973 3,293 5,680 3,918
Y 5,014 6,677 9,708 4,605 5,103 6,159
FEWFHBA YOY 30.7% 38.0% 56.7%
SR
B REFIHINL R L 27.4% 34.2% 39.9%
HAERE FER ™ 109.4% 93.1% 227.8%
SrHBIX.
AN 41.0% 25.4% 49.0% 86.3% 25.7% 1.5%
B 21.4% 51.1% 63.5% 72.1% 58.6% 53.8%
SR

=1 61.2% 44.6% 71.2% 101.5% 57.5% 19.0%
24 15.0% 33.2% 45.4% 66.0% 30.7% 33.7%
B 55.1% 50.1% 42.3%
537
BRI LR B 56.1% 52.1% 43.3%
HA R RE LA ™ i 43.3% 33.0% 38.5%
SriX
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BN 49.3% 46.5% 35.1% 38.8% 31.6% 34.3%
Bish 61.6% 53.7% 48.2% 50.3% 46.8% 49.2%
ST
HE 58.4% 52.2% 44.8% 43.0% 45.8% 39.8%
2 53.1% 48.9% 40.2% 45.7% 35.1% 45.4%
it OiR)
BREEHIAL 260 345 562
Hf R RE LS 26 62 217
EEp Oe/fR)
BREFHAL 3,116 3,145 2,700
HoAth B RE AR ™ 5 2,162 1,729 1,617
PRI WAL, RIS b
3 HHLAR A LT ATISE RN
2018 2019 2020 2021 2022 2023 2024 2025
FHUBLEARIE® (A ¥0)
iRobot 1,093 1,214 1,430 1,565 1,183 891 682
FHEHT 563 524 660 1,071 1,131 1,093 1,124 1,519
kB 444 567 677 879 911 1,142 1,509 2,159
FHUBLE AR (FART)
FHEHT 3,869 3,672 4,300 6,826 7,877 7,742 8,082 10,680
kRN 3,048 3,958 4,416 5,605 6,346 8,085 10,848 15,173
P AR i) -ARIAE
iRobot 450 499 550 560 418 303 246
FHEHT 414 334 317 358 312 284 298 448
FEPN LS 213 251 238 282 225 260 345 562
IR (hf) -IDC
iRobot 302 282 <174
FHEHT 278 333
YEPN LS 273 330 582
A=

PRI iRobot,  FITHF. A1 FIHEA ]

AW=p

IDC, HEB I bE
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BAIgERF A P, Wi AT 2026~2028 HEE WS HIR 231.1/290.5/363.0 1278, ZrAlFE L
+23.6%/+25.7%/425.0%, VAREEFIE 20.1/25.3/32.6 1278, 23 HIAEL+47.4%/+26.0%/+29.0%,
EPS 4358 7.74 /9.75/12.58 L&, Hnifkth M 14.5/11.5/8.9x P/E, #E¥s “HE7#" K.

w4 R STRARIN

2025A 2026E 2027E 2028E
=R ONEYPD) 18,695 23,108 29,047 36,299
WK% 56.51 23.60 25.70 24.97
VARSI (5 77 7T) 1,363 2,010 2,532 3,265
FIE G K00 -31.03 47.42 25.96 28.97
e EPS(IT) 5.25 7.74 9.75 12.58
PE 21.42 14.53 11.53 8.94

SRR AL, AT

1L NN 92 7

RN R T A RS 5 717 377 3 4 e A XUR: 5 BRORE R K A1 B XURS: o

t
e
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E FIHE (A T) 2025A 2026E 2027E 2028E
M 15,078 17,909 21,576 26,256 ENE RN 18,695 23,108 29,047 36,299
SRR 2,319 4,299 6,618 9,680 BPRA 10,778 13,020 16,328 20,379
IR 1,118 1,375 1,735 2,165 B8 KB 76 199 250 313
HERIGK 421 514 645 807 BT 4,894 5,777 7,262 9,075
TS KR 141 163 196 234 EITH 431 508 639 799
1755 2,655 3,134 3,956 4,946 W& P A 1,420 1,618 2,033 2,541
HoAth 8,425 8,425 8,425 8,425 W4 55 2% -153 106 27 -40
s ™ 4,592 4,634 4,643 4,617 O AIEEIPN -162 -135 -131 -142
KA 612 612 612 612 NN BB 67 0 0 0
[t %3 ™ 1,489 1,535 1,546 1,523 e s N Hopth 293 388 495 615
T~ 20 17 15 12 ELAE 1,447 2,133 2,872 3,705
Hofh 2,471 2,471 2,471 2,471 =LIZNON 6 7 7 8
Yo s 19,669 | 22,544 | 26,218 | 30,873 EPANL 6 1 2 3
sl s 5,473 6,463 7,797 9,431 valbERsY 1,447 2,138 2,877 3,710
FEHAER 900 900 900 900 FIrist 84 128 345 445
AR 2,921 3,617 4,536 5,661 TR 1,363 2,010 2,531 3,265
HAth 1,652 1,947 2,362 2,870 DER IR 0 0 0 0
e sh i 185 185 185 185 V)& B N F) SR 1,363 2,010 2,532 3,265
AR 0 0 0 0 EBITDA 1,574 2,513 3,206 4,008
Hofh 185 185 185 185 EPS (Jt) 5.25 7.74 9.75 12.58
s E 5,658 6,648 7,982 9,616
DBIEA M 1 1 1 1 5 b 2025A | 2026E | 2027E | 2028E
IHERFARIBARRGE | 14,011 15,895 18,235 | 21,257 OB ER | 56.5% 23.6% 25.7% 25 0%
BRI 19,669 | 22,544 | 26218 | 30873 | eypmimmiks | -30.8% | 47.3% | 34.7% | 29.0%
SRR KR | -31.0% 47.4% 26.0% 29.0%
FEAR 42.3% 43.7% 43.8% 43.9%
e E(FHC) | 20254 | 2026E | 2027E | 2028E YRR 7.3% 8.7% 8.7% 9.0%
B ENR BN 774 2,301 2,663 3,406 ROE 9.7% 12.6% 13.9% 15.4%
1 1,363 2,010 2,531 3,265 ROIC 8.1% 12.4% 13.2% 14.5%
I IF R 280 269 303 337 PR R 28.8% 29.5% 30.4% 31.1%
552 -117 3 3 3 VR R 40.4% 41.8% 43.8% 45.2%
SRS -112 -162 -203 -254 sl b 2.75 2.77 2.77 2.78
(P | -558 6 -163 -166 Ja LR 1.70 1.80 1.86 1.92
A -83 176 192 222 SR SRR 1.01 1.09 1.19 1.27
R TE S B TR -159 -192 -150 -98 N7 WS R 17.34 18.54 18.68 18.62
A -480 -353 -354 -352 V7 A KRR B e 2 3.75 3.98 4.01 4.00
KA 80 0 0 0 IR (OT) 5.25 7.74 9.75 12.58
Hofh 241 162 203 254 MRAEBEROT)  2.98 8.87 10.26 13.12
BRI B 230 -139 204 -256 BRI (OT) 53.98 61.24 70.26 81.90
SEHAE K 900 0 0 0 P/E 21.42 14.53 11.53 8.94
KHAfE K 0 0 0 0 P/B 2.08 1.84 1.60 1.37
Hflh -670 -139 -204 -256 EV/EBITDA 17.76 10.34 7.38 5.14
bR S IIE 855 1,981 2,319 3,062 PS 1.56 1.26 1.01 0.80

BERRIR: LA, PERTIEF e
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SrBizR B i A

AN DA SO &S B, M BN BRI S, AR I 0 A R B AR N TR B SO e A N T B O AT e 0 ek B R
M5, WERS., KKK ARSEG ARG 09 BR300 A E #2208 42246 5%

il fh, WERMIEIEK. Kiddlal, Bl R mEEm b, 2009-2011 ARG A UE 2 0 58 A AT R B M1l ;. 2012-2024
NP ] [ B 462 il S 3 A BR 28 ) FE(T 5% PR R o T O, 3 o RS2 B 5 2025 4F N A [ 4R AT IE 25 B 43 8 BR 28 BB 52 e o 2022 4E | 2023
AR 11 China WA F2 88 # - W 31 28 AR Tl 3% 20 M U pOsk 22, mlE i SRAT L EE 0 M (KB &IBAMNGES) & —. (Extel) (& (Hl
MEEEE) ) 2025 FEF “WINREAR LHFmPE, PERESNITELTHEALE —; PESBRESNITIELFTHEHE .

Bk, KW, (C5E F R L, 2018 A A E R AOIE S B 0 B IR A R 5E B, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S B S e, MR EAT LTS T 0,

R P, Far sy B, hnon oK 2 2 B AR SRR L, 2023 AR AN Y E SR T IE S BT T b, MRS EAT LR T AR,

RyHEW)

A T E AR E R IE 2R i A A PR A R] (BATR f MR T IE27) 1 FL 2 P P ik R TAT UIE 27 T 75 R M N WG AR i 5 T AL EL Dl 25
BT ARRIIEZF % P AR L B B8, N ORIEAR 55 Bk, Pl BB MU . BB JE B AR IRNE SR LA S G A 130 P2 B, sE ki
TEHE A PEIE, R TR SS AOPE BT, R R F BT R T DA B A O 2 T RE A R A R B4 2K

AR RN ERARRAE A MSE M, R E P RS W, IR LS, IAWIESF e e SR TR
AT B PR IE . 2 P 7S L B AR 57 A 4 75 1 TBAC RS2 FI B, B B85 B 3R (B BE RSO BT AR B BB R, (R MR 3N 20 =
TIE 27 £ B UK 2k B 70 5L UIE 27 5% B 400 % ) 5 180 B 11 ShoR T 159 O TE R BRTFTIE 23 0 AR R BEROR T2 AT ER 1, A 80 A MWL s & WL 2y
1, BR8N A R W S BRI IE 27 A B 0 R R A T H TS H R HIT, SRTIE SR AT R HE S A
i & TN AR — B A R RS IE R, EERTIE S 1% A X 55 0 SR R RN BT AR R 5 20 S R IR B AN o SRIATIE 25 S R A
& A A 5 S B R SR BT

Sl T FTRE B H EL € POt ) st ik BIHE  RE BE, XF TT RE DD R B AR TATUE S 09 ity DA A [ Stk BRORA 2 BE 4, BRI IE 2R N0 LR BB
2 00 3ty ) PR O A A AT 5 AR AT 8 20, 0 PR AT R X A 3t ) 2 B XU

WIMEFERRAFNER T 25, RS E AR S RIIEFBGETIERZ S, SRR S W 5 0922wl 4 4 2 4 B e 4
LS B BHRAT Mk 55 12 P A IR 55 Bk 55 S0 BRIFTIEZR AT RE S AR IR &5 0 M Al 2 RAFE WL 55 0 &R, FF R FIRMERF I KRS
HHIEF

BRI IE 27 © H & A [ IE I 2 L A IE 23 B B o k55 i A% . BRAE S A WA, AT A AR &5 B RRBUR TR IESR . RERITIESF B
T AVF AT, AR B ARG DAMEMTE U k. #e8, BIRREE BB A o TR PR HE 20 7 B 2 A 5 B & IR0 2 ) 1T 2 A AR R iy

UF 25 2 40 5
R 2 LU R 3T U 22 45 9 (5% B 9 MR AR
2221771
b e B
T L B 109 DA I
b B 96 12 PR — —
gfgf?ﬁﬁfgi:;;;“;;ﬂﬁf: U L A 1 4 B W 7 596 ~ 10% 2 [
% ) G g g, Hor AR —
%uF;Z£;ﬁﬁﬂ@ %*mm%u*gﬁ e XY 22 HE ARG 506 LT
Ny ?/ = “ i‘ s 4 : A} : - - - —
o " , e - HE I 1 45 B 0 2096 DL -
fe CEFRFBM B AR o0 = AR BT 8 (%t e S
& . s s = — > 1§
T B LR RR ) SRR e, A 5 BUACIE 50 46 A E IS —e HEUERIE E 5%~ 20% ]
— PSS —
T - AFL B 1 4 54K O £ -5% ~ 596 2
I3 - AFL 1 2R 5% DL
IS
T TR AR B9eh Pl
TRYITAE X < HE 3088 SHINKNE 20 2 TR HiX —#z  0755-83479312 suyiyun_yj@chinastock.com.cn
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