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AR RERARBIERSS

REZSHFFIENERE L, XiTH
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SHEHIER

——HARIFREFRER (20260824-20260828)

FHHRERR:

—EtRIREIE: RERERISHE, SW BREEIEE+1.8%, JFR 300 15
£0-0.21%, HEXIWERI+2.01pct, FEFKIEBRAN=1F1TI D B A ERR
T2 (+5,94%). £SEM (+5.38%). WEH (+4.91%), XIM{TIV
HA=PRE): dEBFEFR (+12.79%). IRERFT (+16.23%). FEIMZE
(+12.63%) ; FKERRKPN=1"FITI o5 2NEN (+6.65%). 3=
MRERE (+5.05%). BALTHE (+3.79%), SWRITIWA=ANNE: &R
RIZE (+47.56%). SHEME (+67.26%). AWMLV (+145.55%),
AN BRI : FEKIEE 5 B AKMEMR (+30.49%). HEEBRYD
(+19.63%) . IRERIE; (+16.23%). *ST EZ (+14.26%). EWAE
1 (+13.79%), FEKIERE 5 BREHERIT (-19.98%). ST BF|
(-14.57%) . KiksEdk (-8.91%). ST BB (-7.3%). ST &JT (-
7.18%),

TUEETHL: 1) FEE. BRTRB. SHEESR: FEHSE
RER. BRAEL. SHMRELREKSHAN CFEmntEHEE
FIEERTER) 28 HXI9M AT, EPERMIRTHEHB REBHEESRER
2, IRt AESER. 2) ANE: KESHIIBALER
BIEEHSIN, BPERIKEA. A LLHER. SUGEEINR
H'ER. TMERBCREESRTERSIRN, Wi +HRR " EAXmEF
"INEKMUERIE, SRR, INTEERMAFRE, FEEHKRS RS589
BEAIME, XFHESS5 REITs k1750 PPP #iffl#l, SEBHEEHAIRE
BN, SHEERERE.

EEATREEDTWK: 1) hEPH: 2026 FLFFE, FAWKANFELE-
7.70%, 3&2R)EEL-26.81%, 2) FERGE: 2026 FL¥E, B
W NEIEE-17.79%, |3EEFERLEE-30.20%.

IRESIRER: FIVAN, 2026 F_ZEREAFTHZFEEI, HHE
FIB#ERERERSS, P FEEEIREEE, BEXREK, bRt
B "WE" B, ERRHETREEAN, Bolds g TRER
BHS, NEMSTIBIRING ., BN, FHEEBEMISTEREREEE. &
EBE, B IOEFENE. FERE, EFEXTRESER. T
SRk, D, BEiY, EHEERESGEEEEE, XFHPEA .
hESE. hEFE. OIS, e, BERD. TEET.
Nggﬁ:: ZRREARTH, BERIREARTE, EhaENTHRETF
FRHRSE.

B MFRINEIE X 2 RIS IR RE S
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2: BFTILEKIE (%)

GERla=vag

1. EARIRTILHIZRMN
1.1 BRAITUEHIE. 80%, FATUERFIERRST

LREEFRATIEKIE+1.80%, MR DIUEERE (+1.20%) . RUERES (-1.00%) . )
R (+0.15%) . BIMKAR (-3.42%) . iFFR 300 (-0.21%) .

1: ERATIEHKIE+1.80%

bid * i & £ E b q oA om oo X o
gfzpys PRic "ErpResfr iRt 0l O]
g #-9ef KR"WE EEEYRETE B: e I4& N

BHEE: Wind, RREIRRR

[ERKIBRAN=NFTU DB AERTIRE (+5.94%) | £SE (+5.38%) . N4
19 (+4.91%) , SNITWA=NAE: bBFEFR (+12.79%) . IRERHR (+16.23%) |
REMZE (+12.63%) ; FHRIBEBRAN=DFTUSBIEME (+6.65%) . HihEiE
(+5.05%) . BT (+3.79%) , WRATWRHR=NNE): REMEE (+47.56%) . &
R (+67.26%) . ARl (+145.55%) .

3: FMESFTIIHKIE (%)

AviRE HizE® ]
SEHE BT ]
S Higdr |
IR L ]
irgE - -
B Hizg ||
e R .
HEEe wriE I
HiE@ g I
. IR ]
K ) ]
EfFTE Bl ]
BFEIKIE: Wind, HRZERHATR BHEIE: Wind, BRREIFRR
BEWFARIEE 2 eSS EEIRESHHRA 8210 HIW BIEID BUEZ SFIECIHT 1Bk
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& 1:FTUA Rk EREHET

BKIERAAR BKiE% FNESTKIBERAAT BKiE%
NLE ZREIMIZE 12.63 ZREIMIZE 4756
BRE FREBEEHT 11.61 FREBEEHT 33.33
TWTE Nl ) 19.63 AR 145.55
Rit&8 HEBRERR 30.49 KEPERRAD 75.24
e *STEZ 14.26 S 67.26
BEE WETS 6.57 BRE 8.21
ESER [[3=¢ =57 16.23 ICRETS 78.24
Bap HEGE 3.92 FERE 8.10
EprILFE b5 ER 12.79 T ERR (3.41)

BEIRIE: Wind, BHREIRHAR

MRF, BEKIER 5 BEMEERR (+30.49%) | $HIBRID (+19.63%) . ISR
% (+16.23%) . *ST E£Z (+14.26%) . BT (+13.79%) , BEEKIERE 5 BHIZE
KR (-19.98%) . ST BF (-14.57%) . AtRsLIr (-8.91%) . ST ELE (-7.3%) .
ST #&7T (-7.18%) .

& 2: —[IEKERIERT 5 BHETEE

BiIERY 5 & BKIE(%) BB 5 & EXIE (%)
HEBRERR 30.49 ek -19.98
N ) 19.63 ST &7 -14.57
IR 16.23 ARl -8.91
*STEZ 14.26 ST &= -7.30
FELN0) 13.79 ST 7t -7.18

FHEFKIE: Wind, BBRZEIRHAR

2. TR AEhER
2.1 TUEETWK

1. (#2588, BRERR. EMBEEER: TEEH2ERE. BARR. S/EE
REREEARN (KT eEmmIBHEEEIER) 28 AXN&T, HESHIRLE
HEHEREREENERE, INREEETE AR E.

2, RZE: BRNEZEHRGSHIBTALERZIFEHRSN, MBERIRE. #ah
RBILEER., SUGREMRHERIR. TRERECGRESHTERSRN, "
THRA'ERMBM 7KW EIR, @B, INFEERRE, RINEHRSIRES

BSFRAFNEIE N Z SRS IS B EE S A 3
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)
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5MEKXINE, FES5 REITs KITH PPP i, SHEHEERIREEN. X
EEREKE.

=3: FEFUEESWK

+m B HE HERE
ABES 88 24 OATIOMIESR, 1575, 2E=HIE (hfvtii,/x/ mnT.ZZ?
EEAFTRA 1.8 27T, ErpAK. KBRSHRE 12512 : .

=W 2026/8/25 o e - e ABER ongyaowen/20260
Z'ULEI ‘1‘255\ {ZTI:,E.:_liUiEm;l%i;ﬁ :/%Dm%ﬂig\ EXiEARR 8/t20260825 4223
R AR BRI STINE R, 130
‘ https://WWiw.mot.
I SBRID AT BRIENS CETIMIEEEm. M., & —
W "=’ AR (SR (TREN) ) | s ov.cn/xinwen/jiact
=W 2026/8/25 — 8 - '”‘ ' - ABED ongyaowen/20260

BESER. R, FENEmEE | JAREEHE"
RIS ARRESRE, LEIERTR. SnaxuEmiEiesk.

8 A 25 HBFHY 2026 i@ RERSAH T (IhER s/ /www.mot.g
ABEERS ( 2025) ) (B GRE) ) . (GRE) M "38& Ovm'/xmwer'] /jiaét
ESCHIEN S ENEE" RESERETK"

A 8/t20260826 4223
fiEf2" 44NAmE, BT 2025 FINREIRAERENIFEE. ¥ 210 html
SSRERORTARSR, FHRE TIEEIL. -
SRR ERESEBEXIN IR (BREBFEHER) (PAREE
B (A=) (BHEHRMEER) &k (EREaaAE
EHF= R EEsS) SHEMEENE, SEELEF-REHE

8/t20260825_4223
134.html

https://www.nfra.g
ov.cn/cn/view/pag
SREE  es/ItemDetail.html

A 2026/8/28 REK, ERUTERSL. ENH. ARHITEE am docld- 12700318
PR R, WS ERRSANSITR, FORRRAN T
RE—ARC, EFHEERRHSEEERTR, (it B
EERAR. RRE=
https://www.mohu
(SRR, BRAES. SRESABHANAN (XF= :ﬁéﬁ gigﬁ;i%g‘;g:?t/
R 2026/%/28 SEREEHSHEOE) 28 EReA, BESMRSEE L o0 0o e
PRSI, IR R, im  5b831168231730b
39.html
AR NEHASH IBFLERA TR, BEEIRA.
WIS R IERRERR. SUGCEEMR " ME "8, TRREERES https://www.ndrc.
o B TERSIRN, " +HRRA"EAIME" 7 KM i, & . gov.cn/xwdt/xwfb/
A 2026/8/28 L rremmeE ANEHRGRCSSHEARE, THE % 202608/120260828
£15 REITs B4750 PPP i1, SHIAHSIGREN. TEE _1407266.htm
RRERE.

BHKE: BFEN, BRRIFHRR
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2.2 ERREFEFETN

G-k IR
[E%E]
F4:. FRAEELFEMN
& 28] SN
Mgkt 2026 F 4,
Sty 2026 4,
*ST Hhig 2026 4,
NERRAD 2026 G 4,
BhigRRtn 2026 G 4,
i EIR 2026 G 4,
BRER 2026 HF_ b4,
TIAREH 2026 HF_F¥4F,
H_E&H 2026 G 4,
ST Eifg 2026 FF _F2¥4F,
itk 2026 F_F¥4F,
I H&H 2026 G 4,
*Bigit 2026 G 4,
SRt 2026 4,
Iekith &L 2026 4,
RpHE 2026 4 _F24F,
S 2026 F FH4F,
EeS S ) 2026 4,
A8k HeraR T 2026 FF FH4E,
FRARE R 2026 34,
TIHEFRIR 2026 FF _F¥4F,
2RRM 2026 4,
) 2026 4,
g 2026 4,
KL 2026 FF _F¥4F,
hEEER 2026 ¥4,
LLIZRER 2026 ¥4,
RFEL 2026 P4,
plES ) 2026 4,
ST #5348 2026 FF_ 4,
N 2026 G ¥4,
LigET 2026 G _F2H4F,
T EERE 2026 ¥4,
e 4 SEi 2026 FF _F¥4F,
EIEERL 2026 4,
XU 2026 £ E4F,
RFES 2026 4,

B MFEINEIE N 2 RIS R KEE S8R

2026 F ¥4, EWMANBLEL-7.70%, [F%FEREE-26.81%.

2026 F L34, EWIANRELE-17.79%, |3EEFiEREE-30.20%.

BN ELE-14.08%, A%FEREL-39.39%,
ENEEE-22.02%, 13E4FEREL+39.45%.,
EWMNRILL+5.54%, 13EEFEREL +30.69%.
BN N\ELE-46.05%, AEEFEREEL+253.26%,

EABNEIEL-20.26%, JAEIEFINE-1.30 {258, KERES-0.97 27T,

BRI +12.03%, 1 3E:H&FEREEL +1146.81%,
BN EILL-48.50%, I3E%F)EEL-325.57%.
B NREILE-2.95%, 1I3EEFEREL+215.22%.
ENNEILL+4.89%, 13EH4FERIEL+104.22%,
EWKNFELL-26.26%, |3E4FERE-10.60%,
BN NELE-40.67%, |AEH&FERELEL-116.80%.,
BN RILL+80.80%, |3EHEFEELL+36.39%.
BRI +41.73%, I3E$FERL +14.40%.
BEBANELL+2.77%, |3%FEELE+16.15%,
BRI +14.59%, 38 FERE-117.27%.
BB +5.09%, I3EH$FERLL+74.48%.,
B \ELEE-15.08%, A %F)EREL-14.05%,
B NREL-29.05%, |AREEFERLL-14.43%,
EENELL+18.54%, |AREFEREL-+41.23%,
B AFELE-1.91%, |3REFEREE-34.30%,
BANRLL-34.74%, |3REEFERLL-178.70%,
BRI +15.65%, I3EEFIEEL+95.32%.
BN FELE-39.01%, |3E&F)ERE-1,271.87%.
ENNEEE-5.32%, |3E%FEREE-134.85%,
BN RILE-2.47%, I3REEFERLL+5.19%,
EANEEL-15.90%, |3EEREREL +135.30%.
EAMNRIE-11.26%, 13857/ gag8 93%,
B NREEL+20.41%, |3REFEREE-29.09%.
BN FELE-16.70%, |38%F)ERE153:93%:
BN FELE-31.58%, 3&&F)EREL+3.71%.,
BN +13.18%, 13ER BR300
EKNELE-8.57%, |AE4&F)EREE-42.47%.
BT NFILL-48.80%, |36:4F @R 117.40%
EAIARLL-20.76%, |3EEFEREE-91.37%,
B AELE-16.00%, |3EHEFEREL+12.39%,
ENEIEL-0.92%, V3R FEREEL+452.84%,
ENEILL +249.58%, |I3REEFEEILL-153.69%.

SB5TT 9 BN BEE FIECT BRkai
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2026 FF 4,
2026 F F4F,
2026 FF 34,
2026 FF 34,
2026 & F4F,
2026 FF 34,
2026 FF 34,
2026 F F34F,
2026 34,
2026 FF 34,
2026 & F4EF,
2026 FF 34,
2026 FF 34,
2026 F F34EF,
2026 4,
2026 FF L4,
2026 & F34EF,
2026 FF 4,
2026 FF L4,
2026 F F34EF,
2026 & F34EF,
2026 4,
2026 & F34EF,
2026 F F34EF,
2026 FF P34,
2026 F F34EF,
2026 F F34EF,
2026 FF L34,
2026 F F34EF,
2026 F F34F,
2026 FF P34,
2026 F F34F,
2026 F F34EF,
2026 FF L34,
2026 F F34EF,
2026 F F34F,
2026 5 34,
2026 34,
2026 FFE 34,
2026 FF 34,
2026 FF 34,
2026 34,
2026 FF 34,
2026 FF 34,
2026 & ¥4,
2026 FF P34,

B MFEINEIE N 2 RIS R KEE S8R

Bl NELE-26.11%,
B REEE-39.81%,
B \RFEE-15.55%,
B NREEE+61.37%,
BN EEL-31.48%,

|REHEFIE-2.50 27T, KEREE-2.65 27T,
&% F)EREL-46.06%,
FE%FEREE+0.36%.
[FE&F)EREL-133.19%,
FEEFSERE+22.40%,

BN ELEE-15.51%, I3%FERN+772.00%.

B NREIEL+9.55%, |3EFERIEE-314.02%,

BN @EEL-25.75%, I38%FiER-245.32%.
EWRNELE-10.28%, |3E:%FiERLE-74.69%.

B NRIEE-12.38%, 13E:4%FEREL+349.09%.
BAKARELL-15.00%, I38%FiER-147.77%.,

BN RELL-8.36%, I3&FiERN-23.17%.
EWRNELL-1.06%, |38%FiEREE-6.18%.

BN RELE-31.00%, 1I3E4FERE+0.07%.
BWKAREL-1.16%, |A8%FiEREE-23.95%.
BAEANREEL+1.17%, |3R%FEREL+7.05%.
BABNFEEL-14.78%, 1384FiE-0.29 {Z7T, EEFEHA-0.66 {Z7T.
B FELL+20.10%, |13&&FERE+11.45%.

BN RELL-47.45%, 13E$FiER+23.83%.

BN ELL-4.70%, 138:%#iE-0.02 1Z7T, XEREE-0.21 27T,
BN EEL-9.97%, 38EFER+3.17%.

BN RELL-3.04%, 1384%FiERE-19.00%.

B REEL+10.35%, [3EEFEREL+52.20%,

BN ELL-4.40%, A$FERN+13.57%,
BEANRELL-34.13%, I3E$FER+94.44%,

B NEIEL-49.65%, I3E:$FERLEE-195.94%,

BN\ ELL-67.44%, I3R$FERE-121.35%,
BWKRAREEL+11.93%, 3&%7FE-0.86 {275, XEREHA-0.96 1Z7T.
BN ELEL-12.42%, 1383%FiERH-18.80%.

BN ELL-4.20%, 3$FERN-21.12%.

B NRELL-53.48%, I3 &FiERE-276.29%.

BRI +0.77%, 138 $FERE+5.22%.

BN\ EEL+5.09%, |3R%F]iE 0.03 25T, £&RIEE-0.003 1Z7T.
B NFELL-86.83%, I38&FiERE-1,359.73%,
EWNELL-8.93%, |384%FiEREL+0.80%,
BWKAFEL+7.62%, |138$FERE+11.20%.

BN ELE+11.59%, |38%FERE+61.95%.

B NELL-45.84%, I3E$FiERN-44.73%.
BANEEE-9.10%, |138:%FiER-145.58%.
ENRELL-14.95%, I364%FiER-602.65%.
EANRELE-11.27%, 13E4FERL+62.73%.

BN ELEL-25.57%, 1I38$FiERH-80.95%.

BN RELL-34.34%, I 3E4FER+69.27%.
BEANFELE-1.07%, 138%F)ERE-29.56%.,

BN REILE-14.23%, I3E4$FEREL+7.34%.
ENRELL-13.84%, I3E4FERE-31.92%.

BN IR SFIEC
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PIE 2026 L4, BARNRELL-24.29%, 138145 ER-78.55%,
ISR 2026 F 4, EWWNEL+2411.72%, A%FEREE +222.89%,
PEFE 2026 e, BWARELL-7.70%, |3EEF5EEL-26.81%,
FREE 2026 FF EEE, EWRARELL-17.79%, |3E%FERE-30.20%.
SN R 2026 F ¥, FAKIAFEEL-30.07%, 38%FEREEE-38.62%,
FREIA 2026 FF EHEE, EMINRLL-25.94%, 13E$FEEE-24.95%,
*ST IEF 2026 F 4, ENEANRL-36.13%, |AE%F)EEEE-70.86%,
*ST 500 2026 F g, EWRNEL-15.01%, |3E:4%FERE +65.03%,
e REEFRGERATIREE $537 & (FRRR) REWEMRBRMETRRE, Fix
MR 1.70 4278, & 2025 FEWKN 0.97%,
hEE 2026 £ 1-7 B, $h&EEREN 2249.32 1255, REEE-0.04%,
BRFIR  KTES 2026 FHEEE, FEARN 01Z7T, F-100%.
BRET 2026 FETZE, FHEAREN 46.34127T, FL-42.79%,
RIESRHR 2026 FHEZE, HEESREFN 0.11Z5T, FEL-80.11%,
*ST IESF 2026 FEFE, HEAREEN 0.12 27T, EH-51.46%,
BIRAE RS SAEAELE T KRS A A SIS BT 6,901,259 A (FBITAATIRBEARN] 0.93%) .
Hith PRSI SEE MR REATERR.

BRERE: 282%, BRARRR

3. KIEIR=

SFREARIE: YEHATERT, £F8EeiRkEr, BNFErHREY, &
EES SIS S SEN

BRIREARTME: "RIEK" SR, BREFERR, EREALERRNT
TR, TERFEERE.

EHRABNTREFFRM: AR LTHERUERFENTEMNmHZFERXR, KETWER
NEREHRETTRIBR.

4. BERABBAFNSEEKE

*®5: BERTUVERQAFGER

EPS (7T/B%) 383FEE (§h7T) IRBSFEHEE

UEFEITR IESE W2 (5T/BR)

2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E
PEFE 601390.SH 4.45 0.85 0.92 0.92 4.8 4.8 4.8 22,892 22,527 22,597 -18% 2% 0%
RE R 601186.SH 6.10 1.18 1.32 1.38 4.5 4.6 4.4 18,363 17,940 18,722 -17% 2% 4%
PENE 601117.SH 7.66 1.06 1.15 1.25 7.3 6.6 6.1 6,436 7,043 7,655 13% 9% 9%
hERE 601669.SH 4.65 0.53 0.61 0.64 8.0 7.7 7.2 10,007 10,460 11,074 -17% 5% 6%
REZRE 601800.SH 5.98 0.85 0.97 0.99 6.6 6.2 6.0 14,751 15,658 16,111 -37% 6% 3%
FEHE 601618.SH 2.65 0.00 0.27 0.29 415 9.7 9.2 1,322 5,675 5,946 -80% 329% 5%
hEREE 601868.SH 2.51 0.13 0.15 0.16 19.0 17.0 15.7 5,840 6,530 7,062 -30% 12% 8%
FRERR 000928.5Z 5.31 0.34 0.44 0.48 15.7 12.2 11.2 485 627 682 -42% 29% 9%
I FR 600970.SH 7.70 1.09 1.13 1.24 71 6.8 6.2 2,862 2,973 3,244 -4% 4% 9%

B MFEINEIE N 2 RIS R KEE S8R 7 9T BN BEE FIECT BRkai
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chTERR 002051.5Z 8.69 0.25 0.25 0.27 339 34.6 31.7 314 308 337 -13% -2% 9%
BREH 603909.SH 9.74 0.42 0.49 0.55 233 19.9 17.6 109 128 145 14% 17% 13%
THET 600502.SH 463 0.80 0.97 1.05 5.2 48 44 1,526 1,661 1,804 13% 9% 9%
riEET 600170.SH 2.29 0.08 0.14 0.15 16.4 16.2 15.7 1,237 1,258 1,299 -43% 2% 3%
[SEL ) 600820.5H 5.52 0.66 0.74 0.78 7.8 75 7.1 2,214 2,311 2,461 -22% 4% 6%
)| |E&HR 600039.SH 8.82 0.84 0.88 0.93 10.5 10.0 9.5 7,297 7,656 8,074 1% 5% 5%
FREERIL 002140.5Z 9.28 0.75 0.84 0.96 123 11.0 9.7 533 598 679 30% 12% 14%
TFBER 603929.SH 164.68 418 7.07 10.71 39.4 233 15.4 892 1,509 2,286 40% 69% 51%
REER 603163.5H 81.16 1.55 2.39 334 525 34.0 243 155 239 334 35% 55% 40%
HERBRARAR 601133.SH 25.82 0.39 0.72 0.95 66.2 36.0 271 205 377 501 -3% 84% 33%
HsERE 002941.5Z 10.96 0.70 - - 16.9 - - 472 - - 48% - -
HSBAERR 002949.5Z 14.08 0.51 0.55 0.59 30.5 258 237 91 107 117 -28% 18% 9%
Ref=t) 002541.5Z 20.22 0.92 1.24 1.49 22.1 16.3 136 631 857 1,028 -18% 36% 20%
BN 600496.SH 3.36 0.28 0.35 0.40 11.1 9.6 8.4 605 699 799 18% 16% 14%
RRgME 002135.5Z 6.69 0.04 - - 152.3 - - 49 - - -74% - -
s 300986.5Z 12.43 0.43 0.42 0.54 437 29.4 229 164 243 312 122% 49% 28%

BERIE: Wind, BBEEEHAR
*: SFER Wind —35E0, %1% 2026/8/28 AU

B MFEINEIE N 2 RIS R KEE S8R 58 9
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(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
%, EREEEHNER, Bz, EMtEENES AXNMMESHRFNR AR, FATERE, FE, BEFEMREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARERFERLRFBEFERAR. ANBEFEIESLREEERSE, NEIESRESAWSIT. AABXEIWIE
EETFIER TR E S B MR EREINHS AT, R REASFBX R R e . A BEEMBSEERK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZENEXIREREESR  www.swsresearch.com (581K
BEEEEIMNARRTRER. SR HERE XN EEIKE.

HAGHEBIPABRRA

HEZRAIBA A 021-33388488 maojiong@swhysc.com
HALERA HE 15724767486 xiaoxia@swhysc.com
LergRIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA TR MERH 15201910123 panyeming@swhysc.com
FEIRBIFTEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LURERRERY 6 NER, B THiaEsEnIikEME R E, EXT:
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