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CHINA SECURITIES

IESFASIR G - Eraami T EASHE - T AR

ETr=ati Tk Ek

=ig= FEF ES1ES ik
yuanginghui@csc.com.cn wangzaicun@csc.com.cn zhuhongliang@csc.com.cn zhengtaobj@csc.com.cn
SAGHIE RS : S1440520030001 SAGHIE RS : S1440521070003 SACHIE RS : S1440521080001 SACHIIE RS : S1440524060004
SFCHhIREFES: BPW8T79 SFCHRIRS: BVA292

%7 HHA: 20264£9820H
PRSP EEIRESROERATEREARTE ((NAXIRSEN, AEEES. H). 85) =B, mETFEREEEN
BT, MREIFTBEHPERR (EfR) IESFERASEESIRG. FEMBESRIFEIENY 2GR =& FIEE,



faE

BILRR: ARE (9.14-9.19) SSMATNHARNS SMRSMHEENERX, BBPAIASELSERIRIARZRMNER
i, EIN20265FNNECE T RRtMiRiR, fEHARE, BIUCE2026F W SE MR SHIEEEEN S, SIEFEM
AIVDIRRAVEEREPENFIPE T FHEFEZELHB, SFEDTELLIGT2026FIERINERK, BIFENKEF
AHRA. RHEOSHEETSE, BREASREMEUACE AR EETERAE, KEIRE, ErssiiR
REN=FKBIF. HEAEES, RIRACIFFERRMEEIEENAR, (HEEEEM,

EfrsattRRIB=EIE, 2026 F IV GEMAFTWRHEESNS, ERXIE26F VG2 SFINEIERAINTE,
RAEEELIRISEEN L. 2026FETmMAKRZENERRTISKESHIHBERINRETS, BRENERX
TSR E TRl ENE ETs kAR, LUK SR ETr sl 5 e LA B S B AR ER B
M=,

ETrsatRIRAIKH IR BN SR ECIH. HESMABES, RIRACIFREFEIRCEENSFSEIAT, (SEETERES.
BIFFEORRKEKZ /R, Bk EE £ ORISR EIF. AR EIFII RIEERIZLIAR, tBE—HL
NEFURGES AR IGKHZ:. SCILBINISSIBK, (AEIDER LK.

EWFEKTEHIRTERA, B RRRISIFRETSRMERE, LANRFEES. milEO. AIET. FANREA. 5
BRISAFERELRIRENS. EMCOERIFETr=IMAIER. £, K8, HEFHHEATEREWN, WMPFA,
RDN, TAVREF= @, BEECERSHSEEEHIEKESEN MR, RRAIET. MiROSFWEEMAIREA
BRRKERIFRETE.

MBEHRTR: (TAVBERXES. AR IR, ﬁiit%z&i‘)ﬁvﬁﬁm[‘ﬁ AN RIRENXBG, A BIE XIS




ETraatitRiR: HRIRAERAAZSEKERNR

bl ) VNGB

HLRBEXE LK 32.49%: EHIAMSELSZXE, 9B 11H, BEEREMS B EEAEEMBSFNY, K ERER
BERIMA R, BREWERTRARAER, ERETARNSERE. HaINFTUNSEEES, FLAL R REIRIEFIE I
ST EEREAIERMIRE, AR "RE+ER+ BN F—IMMUrmiEIl, INEAIASHE,

FRETETFXE] ik 22.88%: AFENAHAIRMHIR, AR LFFEK14.78(27T, BEHIEINE20%, HFORFEWLSIEEES,; 3
BHEF)iE1.59(Z7T, FLBINE26fE. AFEREAREL, AFEMEAT TRFERNEXAIS, BINTEEHERH—LRE.
‘I, FAFEFRNUTEILER. FEFEISUEHREARILANSE 1 Z2FAFGEE, IEEF-REKiEM, ERIRZR.

|

hiMETXELEK 14.61%: 78218, R8kM (KTRORZANEWITHEERERSEXRRIZMNEHE) 2F, K
ZiTHIA TEER AR (L) BRAE" , EEWSHEERERIIESEISARIAL. RITREE.

AMESRXE LK 9.76%: 981080, ExRBLAFBTHHUNNTMEFTHTERET IR, ATHE2IRERM2EFAER"MUT
k. EXEME, FTHR, FREATURKETRE, BNKEEI/NISERKES.

ik 2k s i1+ B i+
¥ ik 5 i #K JA kR (%) ¥ ik 25 T RK
1 LN p 1 TR 8. 64
5 2L T 2 e E 6. 34
3 RE 3 JEREE T 5. 82
4 BT 4 RITiE: 5.63
5 TUMEST 5 YL 4.19
6 FE 6 HEREEIT 3. 60
7 Y 7 RAEHI-U 3.42
8 e ] — KT 2. 65
9 2 9 iac kil 2.26
10 FES 10 B ET 2.05

BRIIEE: Wind, [FZEIE, 2NN P aaEieiEs 3



EFFERMIRIR: IRIRPIERA AR AKEXIR

O TERAE:

REETTXIE REL 5.82%: RTHREIEAERMN, BNUKELT LFEMREKNLIR—XEFENEIE
IBIREFFXIETEL 3.60%: KRTFEEAEZMN. BNRKE=FEISGTE, BINEKES,
SEREFTXETEL 2.65%: KRTBEEAERMN. BUKTEEERSEOHRE, BEBINREINISHERR.
BRSZETT XA T EK 2.05%: RTHEEARERMN, ECKIERBRINEE. BIIMNSBKES.

VvV V V VY VY

i ki i+ P i+
s UE i FK JE b (%) s E 5 {4
1 LN P 1 R 8. 64
2 AT EEST 2 R 6. 34
3 AE 3 YRR TT 5.82
4 SR BT 4 I 5.63
5 T BT 5 T Rt 4.19
6 Ry 6 IBHREST 3. 60
7 [ 7 FET-U 3.42
8 Ryl i 8 — KEST 2. 65
9 e gy 9 B e 2.26
10 I B 2 10 RS IT 2.05

BRI Wind, [FE0E, NG\, FSREGIES 4



ETeatmtRIR: HRIRAIEEABREKERIE

> [EEREXIE LRk 17.48%: AEIWEHAZREIWHAR. o R KR (%)
> BURXETE 13.74%: AESHEETITZSIEEE, Eif ! JEHRTB 17. 45
‘ R 2 BRI -B B i5/70
BioHeart BJ ISRk SZZRESIAL 3 LFEEST-B 12.84
> @EBXIATE 8.98%: AFIAIANE, ARSIIARLIL : BT — 599
E A TERET ST = FAIERNY, HRERESHS Al ZFA., c %%if E 3.15
. — N B A 2.43
9B 14H, AEHEMNEBEEERHISEDER. 8 Ul S 57 -B !D] 2,22
9 A A HF-B 1.38
10 i E % E-B 1 1. 19
11 JeFiikEIT-B 1 1.11
12 DERET 0.76
13 4B 0.75
14 iliZEEIT-B 0.73
15 g R 0.51
16 A EST 0. 00
17 B R 0. 00
18 wBIHLEE A B 0. 00
19 R 1Ll -B 0. 00
20 RHAR KA 0. 00
21 fi tH At 4B ] -0. 14
22 KIEETT I -0.75
23 HiRETT i -0.76
24 FREEST -1.02
25 ERETT L. -4.00
26 Sl R g 4. 69
27 FILEST -4. 89
28 fEEET-B -6. 76
29 SR -7.82
30 =5iE-B -8. 98
31 B ST -B \ E ~12.65
32 42 %-B -13. 74

BHEEIR. Wind, 28, LGNS, PISERIE 5




Efread TSRS HBeFilE, WSEENESE

26FZRAAGEI SIS, BFRIRGIIEREIE
BRMER. ETANSRITASERIN, AIRSTIETEMISR2020-2024FHE T, 2025F5k3KIEK,
2026 HIRMIERE. BIRRIMBSHTE, SUMIRREIESE, BMRNEEDRGE. WERES,
ERiINC026EFMESTEEMIRIR, EERANSREMESS. . FANBA RNROS.

BHIRE, 2026F I EGRIEMIFATIGEEESNS. RE20265, ARETSHMRENERTISIZ
SMEBERIKRATS, BERKRKT20265FH2025FIHRIEIKINT, REREELMISEHENE. BIRET
ERiRBZINE R RIES RN EHRRARRY BN, AR Z R E s A D Tk A T E SRR AT
HENmEIS. EFRERRITHRRAEGEEIE, TitSERMFIVDITUERRF N BERFINE TR
BB HE, IRRERBNSELS R,

ErsaRIRAIKHIR SNSRI, HiBMHWES, RROSUFIEMEMEENDFEIAT. SEIEER
B, ETEWREEEEESIBUHR IR, S EIFNFREERESIAT, et TR
EXFARS _IE KL, SEBINISEIBK, (SEIER LK

EWFEEKEHInEEA. BFEREIPEIEH=SEmMEE, RABRES. BiEO. AlET. FANSEA 5
BRINSBASEETAHIRENES. Bi1EFMe-too, Me-betterfIiia=EARICIFESHN AT, EINKEIR
PR, . BE. HiESHEAGEXMEM, SOPFA. RDN, TAVREFR. FhEEEvRSNAEEERES
REpIEE, S&22014-2015FETSMRRITE, U, SEET. EENFSFHSERES MR

B ik, RKRAIET. EOFHEER/IREARRKERIFRTIE.
BREEE: Wind, E2EIES 6




Tha g
i

=TT RattRIR 53 3012202 6 5 R E

SHR TSRS, EHEEHTRNSRS

> BERN: SERBESNVTTAESSEENTN, RRNPATDOUKER NS REEAR, 2025F
BRURHMESERIINBE RIS, 20266F0AER, BN NSHBHER BT S BERIAT
BEDREEHN; FH2026F FEERRSHTEERUGE, EREERUERT, RRGEENLERELEE
DRIEE. BAEUSEFAAEREFPNTRARNE. EESNELSNENSE, BSHTROHD.
BFERET. HECESREELAIKETRNG, LRSS ADERENGEELAEENL.

> HATIKRMMESRAMISIAL LR ERBLR, $ACLEHER. HWEFRT, BCIBRETS
WFRLARMCHNS, BER, BUAN. ALRG. Hi. EHEY. OEWEG. DRERTES: TT
FEFEERAAY, KTETR S,

> IVD: 20265 RRWGIZZ EBCRIMAL, BRL2025FEENE. BERBEWEER, TialeERs
ZE e, MOMERNE MEERMEREERNETZR, B EOBANEEE, BiNSEER. 4t
BHARSHEESER. XFQREFER. MERRAFRERZMELNLS. R TSEEERERT, TFF
ZEIRNENMEEEESZI RN, FUTEin B IVSMBZREMm. FrollEF E265 25 F2FI SHRSE,
QTFRERENE, REUREFERS), BNKIRKEAHNEESNRANS.

BRI Wind, % 7




Tha g
i

=TT RattRIR 53 3012202 6 5 R E

SHR TSRS, EHEEHTRNSRS

> EfrsRmi Ly EEmlbss. FnTER. SRS, EFET. 8. Zinflik2026F I EER INEEK,
Hep, ZEFErZmTIEEEWS (5. CGM) BIRERE, AFMTESWSETHRFRMER, EIK
TRitE, iRt EEMETRERITR20265F5EEZRTT, RIENKIEATIPCBIRNYSS FH SR TUHAY
BEREFHR, SRS EREREEEN T —RARRRFENGIETA, BERITSEN. 3IDARERFEFHI
PSR, BNKERAREI G CERE X MY A R,

> BERRE: 2025FTUHRFRKIENE, 2026FMARR ERREERFZA M. SF1-5ANETRETL SR
KBTEIETR, 6-8BMIFE, MitSETREENBRAESHELSEZME X, SITUREmEIERFRTE, K
TQRETREEWANSIFERTREN, URETFREERERE. RETIRGRESEFERS). EFRB5EREAR
EEWVHENTREERHEY, ERmRE. NRFMEERSHE, BFeFaExdssEkNNaE. &
FiBIRETIFRENERS. RYETRIS/INEERKES. L ETMRERNRELINVRUMBIE.

> BEIRET QUIVEHETIEE, RETHFRWSHIFEEEERRE. REEXR. IVDIREMNKEE. OECDERMKRE
w17, ICRFRAER, MTQ3RELLBEBLLQARE T IE, BFRERECHNBBNNEEE, 26558255, 275
HEEL6F AR E, BNKTKERS RRKEmBEIA.

BRFEIR: Wind, RBEER, FIEER 8




=TT RattRIR 53 3012202 6 5 R E

BHPFEBFIOL, EHERENIBRE

> (REFEH: 20266, EEFCUMERES. BOBRSTERIERT, FtERLSHRETE
K, SNE, BRSSP ERIVAER, SRS EIAERE, 557
BRI SRR, FRESTREET, B LRSI
I, HPSHEFTECEMER. YRS, BRKERENS.

> REETEN: FE026F, TIABEEFRSKES, A, R M. TMiRESHrms
ERAHE, FRERANIRKSRE, WIBEE 8, ERFRErSI s SEIaREN. 2
RIS HRSEIREIR S, R ZETERERQRS USRI, FHAANS
.

1Tha g
Lo

)

BRIE: Wind, s 9




S ETTSRuSIEEREISE, BRI RIEKEE 1R

26FZ R AT EGIE
RREE20265F, BNBRIVGEHGEDE. SIFRfLislsHR. ErmiERiR IS HhmithR. FFEmtHs.
BERMAFHUSHREREEATMIBENSG, UREEVGEBHFEIEADNMRENEG, Efrssfirit26Q1ikss
BibRE, 26Q2IEMNE, FEQRRESHILIZEEEHILQ2NERNEAREE, BEQIFERATNERENS.
S ARENHGERRE, CSRARSILEMIL, SmkilEF:

1) Q3F/IEK, HAEFH~mILSHERCHAE. ZinfiQIWABENE, QHMPFHIEESEK, BEEMEMNIL,
BERETQUSEHENRIE, THFFAEIWSE K. WHRHELERE, BNKIENCHR, BFFCAIEER,
OCS. JesstSFHEXWSHET THFF~EHRE, REEREROELT., Xk, BIFCEFoRIREXR S H
BHINE], ZRHAREEEEEREENL. BFKBMBMNE, BNKE-12ABEXFRAN. NEREFPITREER
B, AR SHEERIRTREE.

2) iRFEARRLENHAZEHEMUIKERRINSG: Bk TERETSATANKERIEAFKERBNE,
LR EBEENBCRRNZERNEFCRREATAARNEERE, BREr. MBEE. RERNGEFEEZTm TH™
milE. MEEETRENGSRIHEERSZ, XTREEES.

3) tIMEENEIERBIINSIEKNRE: FANSATE. BEET. HRAXEFATNTRESEXEFN. 8IS
1B, EEEBRMENTTeE. HPBEETSimmE. 2026 F 85N HEREIR30%; QFliEmHAE, HAIFt+T
FFEENE.

4) FANMBA. BED. AIETFEERAR. E5FmENEER, BEECRSHASEEERESRRES MR,

BREEE: Wind, E2EIES 10




B ETRMEETERENS, BN SRISIKIEE 2912

KT AR RIS ERERNENKERENS:

1) SaBiMNksSHIRK, KEERMZRAXNABRFEFEERMEEEE: BKoET. Firlk. ks, el
MesA. MEEE. IAXE mHMER. FiuET. =KRET. 8RET. ZmEY). S8k BREY. O
KETE, RREEERESHNATBINISHFEESER, AGIIXZRI30-50%, @INISSERKeENTIEE
FESRAIE, HEXATHREREEDN.

2) BRBEFRMERBCREHEREREMLBEEREDRMGEES: SFET. MEEE. BHER. LDIKE
TERNCKEIRERENT R, SRRERRD AT2025F W AHENURTT, EHERMERS, BidEEXENe
Nz,

3) EXEFENE, AXEENFUSHEEMGEERANAE: KEEFTRRE. B8R, Br+Rl
WHRESHRSSEEHMEERTT, EHEREIRER, B RSP EMEE, SRR
eil=.

4) BFERLRKHEEIFBREE, NR. ERETREFE.

BREEE: Wind, E2EIES 11




BIFETRMANIHIENES, BICHTIESISKIBES0/ R

REOMFANBAFRRRETIRE, BERRIRE, BERAEHRE, RFEEESAL MNBAMEX
BERE, EEEISERER. FANBARKEEARES R TCHFAS LN "BxnEH" |, liEOx
FEBZMWRATERES WNET==SA. HFEADESE) [ BETHISABRGE. FAYEEARR
AR ORRISEAIZE AR, HREBRE LA ATRIRAKHEE B TS S U EEEESs ER
BlIFr, SEEREIMIYSGIZTHE, Neuralink ARIEFME(ELI400(2555T, LIRS ARSI ATHG(E,
HA T HKEASREF AN AT ZO RS EBRE LT CHENETAAE]. BEEEckiSaIEIlE
BfpRERWSS, LRHERESHIMREWELIPOLM, RESINISEMNFE,

BREEE: Wind, E2EIES 12




S ETTSRuSIEEREISE, BRI RIEKEE 1R

BN C SRR ERNEN, BFERDBIRELARLREE

> BREFENERSS R, BXMRDRENENE. S2065ET (217) Lk, BERSOAREREES%
KIS NS TR SRR URE, BISNMSIATHENTIE, HRE TBRHFORGRT. (EiRR
NEBIIA S MA T RL T UG BT SSRNE, FESSATKE LRRT—EROTE, A MRIOEHES
ANMENS.

> BTk KRS

> 1) BIREESARIERIE, S U RE B conse- oML, BATRAESIMESREE, BIFH
SEEREEN.

> 2) TUAERZ HARNEEWEGFENE, [REEREMEDE. HMIMEBADILISMATI26-28FFESLIHT AR, SAF
IEPRIEEEIARINER., TTHESD K EEMENATE, RAEELERSINE.

> 3) ERBERIMAHMERTIMZFLLSE, WHEREHNGKEES. SN TESEFRTERWIRINELHE, SMERBERIFEN
. BEETW BRI LEAASS, XL AT SHE G EREELSELR.

> SEBNEEEEET. ERES. REIEH. HEEr. WEET. OBET. HRXESATRETS.

BREEE: Wind, E2EIES 13



aFiEORRIS SIS
BtNIEOtRER 2026 AR ILIRTE

Neuralink (SHREID) : WEIEMEESN HMUER, AREEIE—HEBlindsighttlalhgeiEgiiie,
FUHEEMRMEHE, REE S iZEOfES Uiz OENIERHE, KEEF-RIIPOHES,
NeuralinkEFAR IR — A hizatI3z 2B ERE420{23ETT.

safERlR: 1 BLUMRER e 3eimEss EhEs, BEESTFREEAF EHFEikIPO L.

BER: FENERENTEROEINE, SEEFREBF L FRERIPO LR KiEmIMtIERE.
BteETT (BBESRRAIIRE) « BENEMEARIERGE, SANBRRIF, FREBAMEER
IEEGEEd Neuralink; FAFUHZATHERN—RKHBEADTEOCWPIGESRS. TR ESRE,
BARIZONSERHE, ERSUSMEREEERRY (WNEEFYRINE. BaERIEaRES) .

EHRE (BBEFIRE) - IEEMN 28BESEAIEZEORESPOIRRNE, SFEERRERIKERES
MoIRARENGER, FiEsiEREERAIUIZE O mA S EMIRARNE, AmFH—m.

Sk tIN—S2025FEEaANEIRKR, 2026 EanEMitInRne, 2T 27FAa5k1: "S5
fit2026F EaNlimmRini, BET29-30FAA3R;L.

IMEETT : 2026 BN AR EOIRRIRIE, B2 F2028FL53K.,
RERHY: SHERISS0fRRIRIE, nIEIMEEREIESMIEEER.

Bl H— (A ERIEERERAR (MWIE0) TR IRAER, SR T RS REE
SRR R =8, ENAIRT 0SS EIENe, RS, ERE,

BB BN : TAREFAEIRFRRE (IT) SEBE—E5S.
HHIE FAGE. . FRE SRTER, AT ERaE FONRER MRt FEEE CaplightE fE@ieins




Efraamsll Az RESRYF, KEIEFEIFMAIEMRMIREIS

Efraatii TSR IV RIESHMESELE

20255 EIF SRR AR LK, HHE1 T RENETRMARRCERAYEN, FERFMEW S IFEREIH. Hilg
W, BERKAEKETSMEk. BEEFETHRMEROENT, TUIHNEERNREBESEZFENETE
RIS ERIEF, AREIERAIRACIF, SR IEAEPRMEEENERIAT, (HERREE.
1) R SIMERBERIUL. REBBIEIRENE. REFEFELS MEFEST, Erssi@l@n iRt
KGR, SENVFHTIWEREST T, SHREDATRINGKERGER, FHIBKIZE A,
2) B FARRASEACIFHEATSLMEEBNMEMLAIRIR, KITTHERITRIPIF. FlliESHns,
BT S8 LB RN B S, BiRSHIme-toofme-better, FEZSHE T M AIFT~RMIRMEE
(RRIIE Sk, [EEEPR DEPEHRELR, CIFAGIRRKKZE, ETsamiiREE Ik F DRISGHT eI,
SR RIEERE IR, e — ARSI SE IS K%, SCIg/NISEEK, SED
Sk LK. SERRZZRERMAT)_EHLAKSEIL 710881 00fFRIEK, RRPEBGHNSLIESIE RIS,
3) il FRETSRMIRIRPEKRUSIIIRESI KB EIME, ks PEET 2FmMAISIH T AR eFT
= FERSES,; ErSTEEAE, SREMAFEBIMNSEEK. ERSSUEBIERN, EiR
IS REIFERRIA T EEERRGEEE. FTESEMASESIAKRTEIEES 18, BEREREWTHIE
PRREAGLRTT, MEREREREF =M=,
4) #8: AWEREHKETSMEAEERIKIER, RRBE(IGIEEskEEa T,

BREEE: Wind, HSEiRES 15




ET7 R A TV IBCRIRER R R =

RN KiE2026 ETT SR MIBLRIH REL R4

RIEFEM: EICKTRMERMBERE RSt == ks iEn

1) SIS CHERER: SREXRERNWRN AKERFET R, IASBUN N mERETIRER
2) TTFEFELNESShIGTErRREERERE

3) RESEFLNEEEN NS ERRBEERELIE R (T E A H R REEGERR TIERIEA); JtRER
P EREREESSE R SR TIREERANER, T PFAF miEIEEM

4) BEEEFEINGIE DRSS SRR BERTINER A, BN EIEEH

5) AREEELNBIK T NFHEESS SRR B ERTINER AN, | Xehin, RN

6) FEiIEEFLAIPTRRikiE=stNH RN Bk R R

7) HiRamEkRIRMESS T ek R KA R

8) ZUEEL3+NIEMARSSEM SRR SRR

9) ItRFHOKFRINEMEEEEHE: FEA B &R ETIRS RS S T & a8

BT Wind, ESHISMERS, P=EitiEs 16



ET7 Ratid T AV SRR R B W ==L

BN KT 2026 F A ETT R MIBIRIH FREL R
ETieE: TILSSESBRIEX
1) ENCKEE BRI BCR AT a0 E
2) SHERHRE. MERBERENSEERE
3) HPEEXFIBER. FIRBZRHHE
IVD: EBiNKiEIEIESMRTMEKEER
1) DRG. ¥t&. HRIGIUERFMNEEE. St PERIREEBEREX VDI EREIT

2) Ml RIFNEFERMEREEZREFSMTRNT, REIKEIVDERBEREREE XA
EXENIIEI

BEISEE . Wind, ESHISHERS, F=S2itiEs 17



ET7 Ratid T AV SRR R B W ==L

RN ETT R EE R B EE i R
> EEREH: BRI EREM ER IR R SR R E B,
> IVD: ECSTMIMBMRXESE, B4R, DRG. MG THERANEER, St DREREEIES,
> EFRE: TUBSESEEEE, BB MSETIMITSMAIAE, SHERAR. HEeSREEmiE,

ST A ST B SR 0 6 A B e 2 B A B

RV E £ K L Fh i (Ml E—%) -
_ EFERGE—R) ok Bk SR 93% 2021/01 24F 2022/12 2022411 H20H
3 I=Ry—n 7 — . =Ry
[ K45 —58) St ik 57 24 (1t LK) o B%}%@?ﬁ bt 2023/01 34 2026/01 Fii20264F
o f s - o A BRAN94970, B —RERE AR
ERERGE =) 7k ik 37 48 11848 0427} T 11.91% 2026H2 34 2029H2 2029H2
PR SIS KT 82% 2022/05 24F 2024/04 202445121 [
EFER CGE#) K I PR B2 e A A (X (] 1 A A 2 202403 34E 2027/03 20274
EXEX T 84% 2023/03 34E 2026H1 2026Q28k F4E
EXEX AT ik R in s e 2 AT HR60% A, I8 BEETA% A 202402 24E 2026H1 2026Q28k Fe4E
EREX N TR R A AN AT H%75%, FbEN ANHEiT80% 202502 34 202802 202801
EFEEX HUAN KNG 202701 34 202904 203001
ﬂuﬁ 2128 (\%—i@) Bil5 89% 2021H2 24E 2023H2 20234E9H20H
Eﬁgi"\'ﬁ%’ﬂé G fN45 83% 2022H2 14E 2023H2 2023429 H20H
)
TR 551278 S 3+ NIk o e 2 2024H2 %K T
W) Bil15 T I £930-40% i 24F 2026H2 2026H2
M2023Q2%
RS I GERGR L Fp g P T 2 2 16 49.35% 2023Q3%- A I ls:  24F 2025Q2-Q3 2026H2
AT
- % ikt 1 R 15%-61%, i 2% e 24
A [ e 46K Tt 8 450% 2023/04 34 2026/04
ot Ny IS SE . Bk S5 S22, Wk Sk ERTE. , S ke i
T3 +N" G L SR i 2 R R R A AR T35 41 78.29% 2023/04 34 2026/04
[k P 1644 B B IE M A 43% 2023H1 24E 2025H1 2026H2
k21 B FHEE A N\ 5 5 P 64% 2023H1 24E 2025H1 2026H1

BRI Wind, [ESHISHERE, ISR IES
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ET7 Ratid T AV SRR R B W ==L

AR
AS\} N (=] =] 3 $
BRI EETT e EE R R EEL IiH R
| EIRRERKESFEHERERFGTEANE (BER) |
BRI K 5 MEHE CHIEE—#) ST AT I SR G 380 2 5 B AT B I ﬁ*’“m??&*’m
— Ik OK%: 30% A 2023/08 24F 2025/08 —
WiVL 1645 BEE WG58, B5] 54 45% 2023/09 24 2025/09 20264EH2
TR 19+2345 1L EANMN HEAE JH A N2565.40%, #4851 R12468.55% 2024Q1 14 2025Q1
s . " 2024H1-2025H2
O . 1B Ye. RS2, mh@EK S, 1B Je it fE60% 0L L, FEiEE LA -
SIS NI PRSI A R oL 24 2026H1-2027H2 2026H2
T FE 23 e BT RFERS 40-60% 2024H1 14E 2025H1
A EB SRR EAk) A& H 2R A F 45 9Lk 60% 2025Q1 24 202701
4 E AR (WA 3k) A5 e vEr 73% 2025Q1 34 2028Q1
A [ B 42 R (T LA 3K) PSR, ?%ﬁﬁ%bm%ﬁ %Méiiﬁgggg%ﬁgiﬁﬁgﬁ 2025Q2 24 2027Q2
A E B R (R R AE k) bR EY . FUIRIRThRE 52.62% 2025Q4 24F 2027Q4 2027Q4
A E BB R (L PG A2 3k) BEAR TS 352 2 A A A7) 70% 2025Q1 24 2027Q1 2027Q1
24k ey SRR ggfﬁ%ﬁgf% FREf 62% 2025Q2 24 2027Q2
=R ﬂ’h\@ﬁﬁﬁ;ﬁﬁ%m%@?aﬁﬁ - — MR PR IR 80% /2 A7 2025H1 24 2027H1 2027H1
\ P GEOLE. TESTEY GRED .« EHMTREE. -
W24 B WA FUSEILE (oI REE D A= 2026H1 34 2029H1 2029H1
EEESE N ERTE G R A N ISHEAE A M 1 o % 7 2026H1
A PR (FE A 3k) e P& Tigd v A B % 2026H1 34 2029H1 2029H1
A [E B AR (] B 2 3k) R NERFESR CREMPEREE) AR LI A RN, IR Z920% 2026H2 24F 2028H2 2029H1
A [H BB AR (B R A 3K) PR SR EE AR 2026H1 34 2029H1 2029H1
I Bk e s % S i AR i ARIT G - - -
ORI+ NI 1F 1A i Al 2026H1 24E 2028H1
U BE3+NEE g A D AP FE 2026H1 24E 2028H1

BEIEE . Wind, ESHISHERS, F=2iHiBEs 19



=

IVDIKISR

2 1008, RIS

ETTERSS R iLLT

=les[=r 2

> BERERBUHCHBRAEAEAEEE, BtMERERERITRMNIBTEIIFNE40TT, FRFUHSEAR, Tl BinMXSESERIEIR
BiNtBROPAE. RE. 2024F108170, BERETRERAM (XTHRETRSMEICTAEE—ROAGER) | HRERERIRELXMN
BEFK. KWHAESA, EROCENRIEINE, ST MEEnERe. MUMAEENE. BRENRINUEMNRBENERAARIHANES
GRMBHRES—HNMEIERE, REERERBARS, 8F2024F1181H, £2E318MERX NRAMBMNE, Hbh LB, /IR 58%
BINERLHIT, HISNERNEFIRENEE40TT.

IR B fitsiREEH

S—itintSiaiERE

AEALEMEXE (5T)

FHEABRR (7T)

SRR EREEER

mEHEIRIE (TEG)

100 (=) ~360 (iIT7)

170

BEK#E280 T AR 1707T, EKEKEE298
JTMAZE154.57T; &8/FREEMN2405TkEE170
JT

BUCmAERNE (BIEX)

10 (=r) ~88 (HW)

FiERWES8IT NEE30T; ERRKZE70TT
AE27.57T; F8FRKE70TEAZE30T

BUMAERNE (JMREFTTE)

13.5 (2HT) ~100 (FHHM)

30

LiBRINZR22TT, MRAMIEE; BRFME2S
7T

BEUWERRK (BNP) ME ((WFKRIEE)

36 (FE) ~330 (;adk)

180

FisR#E230;T MAE1807T; EKRINER188
TTNAE172.75T; BiEFRKEE2407TNEE180
7T

BEUMAREL (BNP) ME (RItREE)

85 (W=m) ~345 (WWF)

180

BRFEIEE2907T FEE172.77T

BEUKERAA (BNP) MFE (EBHTICIE)

60 (#EE) ~170 (FEE)

BERRIRZE80T MAET2.7T

BEYMERRARIMA (PRO-BNP) e (HFASEE)

40 (°E) ~330 (iEdb)

150

iERIKER2267T FAZE1507T; EFKRIKEE188
TTRNEZE142.750; B8ERKE240T AR
1505¢

BEUHERRARIMR (PRO-BNP) fliEE (SRAHREE)

180 (LLFE) ~338 (iEra)

150

BKREZER2907T MEE142.77T

BEUKERAARTIA (PRO-BNP) TE (BBATICIX)

64 (=Fg) ~130 (iAldt)

BHXFEE80T FEET72.775

BRI FoERE, FSER IS



IVDESRHEE: 18318, WIEFETIRSMMIEIdSEEARH

HIRINB SR EH R

> 20245F11814H, EXREFRBEN 71040 WEIRSYRQIERBHTEMNERE, XSHEHIEIRSYIRIEIBMIEEE TR,
SEFIIEMEETRIHE20-50%Z .

e

55 = i fHE I IR SR ST S S TR T £ L e
AFP (RREFD 32 50 25 69 60 40 55 60 80 45 50 45 225 35

CEA UEMHLED 32 40 35 69 60 45 55 60 80 45 50 45 225 35

NSE (#Ze Joifl S MG I AL D 64 95 40 70 70 65 80 90 80 90 55 55 60 50
Cyfra21-1 (4ufufEA194 BD 100 95 40 90 70 65 80 90 80 108 90 55 60 50
SCCA (f#elR b i 4 s i D 100 95 40 115 100 65 80 60 80 80 60 51 60 50
TPSA CELHTHI IR et D 64 80 40 90 70 65 60 120 80 75 60 55 60 50
FPSA (i 5 i 51 s s R4 50D 64 90 40 90 70 65 70 120 80 75 50 55 60 50
PGl (BHEHAMED 100 120 80 76 160 90 44 100 80 60 105 51 60 50

PGI (B &EAMKID 100 120 80 76 160 90 44 100 80 60 105 51 60 50
CAS50(FE 41 5500 55 50 40 138 80 65 55 120 80 80 60 55 80 50
CA125 (HEZhifE125) 55 95 40 138 80 65 55 120 80 90 60 55 80 50
CA15-3 (BEZk¥)515-3) 55 95 40 138 80 65 55 120 80 90 60 55 80 50
CA19-9 CHEZKPiE19-9) 55 95 40 138 80 65 55 120 80 90 60 55 80 50
CA242 CHERPiE242) 55 95 40 138 80 65 55 120 80 90 60 55 80 50
CAT2-4 CHERFURET2-4) 55 95 40 138 80 65 55 120 80 80 60 55 80 50
ProGRP (B W& B MUK 4) 40 100 80 60 200 115 52 80 50 120 110 51 55 50

BRI E BEERE, FSER IS



IVOISRiHRE: 1S, RIEFETIRSITEIMEREAT

ks, FEFRENMBUINEREEAT, RESEHZLRBREENE
> 2ESESSHTSRAEMSAE, NEMREVIIESEEAT, FRERERBBIESSEHEMS. 2022FERERBDAENA (KTi#
— I ETIRSMSEETFAGER) |, PR HETIRSMSEZSMRMRIASSME, HEHKREVFES NS, ErRSNMEERER
BRAGS SRS TREN, REACEEECRIENENNRESR, BEETRWESHAOFHEFENDS, HHNMBERNEE NE. EREK,
RINHFIEP R, RRMBRNMEBIHRESERTERE. 20235, k. . TH. T, ARGSHEXIBORRBEHTEGED
BIMEEE, 20245, W IATNEEERMNFIITSINNE EZEEWE. 20255, B, 2/ k. S8Fa0 XBERARNES
L. REERERRARS, 2025F12A19H, EXEFRRRHNLRT (FEXETRSHMERBLZEER (X17) ) , BEAMEREHEE
8728, MUIERBLE. #RRIR2IL. 8A14H, RIEXETRSMEVIVEREERT, HCAREZS 66241 ERE. 1144MMUTR, 740N
BR. T—# EXEFRBESSEERESEUNERHELER—NMEEE HEFNMEEENRNASRYBLENERE, LTZ
SNIRESEIFRITRINEKE,

B TS - B R —
2023/1/27 M) H%ﬁa\% T XIIE54 T S LI T e B8, PP 2R50-607T, %r*ls 3075, 9FK307T, POCT3.Sm T, FHAxE=RERNE T
2023/6/5 . . SRR E RS, HEREUSFWEAMSIHET "BMINE |, HERF SRS EIRBERDTIEE. 6

! 289257z, ENMENSAIR, SALNK0%; FEEETIESF, SRISATARBITS0T; ERAHI200%, ShIaait R 1507t
2023/6/29 = RO E STE R R E AR B SOt R B, idTNE 180 TGN FIBR M
2023/7/5 PN SO E SIRTIHEER 25 NS MR AIINE RN SCREAE DR, HI6TR B 2R IR 17%
. N STFFINEES 26 MG TR FOKES LR E NS, 26N MBS — A3 5T, MIEFHEATRE "BIMNAE" Bz, R
AU ] BRESE  pmRgmesmce
2024/1/18 . . %ﬁ@;ﬁ%ﬁ;&ﬁ%ﬁ%ﬂlﬁa ETRESME, Hb02FEBres ETIRSMSKZERE RMLINRE, IMREKERERE, 13118
2024/3/7 i BRI FRE2023 FEF RS INIEEIS RS, HehiQIosK TN B ARG 4IR, SFHMRIS16.67%
2024/9/24 TE DS ESATBRI AR RGNS (HIV-1) et AT 2N LERIERo NS RGNS
2024/10/8 PN EiEEEgE XS EERAY22 NSTHAL O ESHEI0 SETRE NS R, SHIRRIEN23%
2024/10/17 2F HizEsiE eEUMAR N ENLE. FMmAEENE. BRSRERANIEFINGG B RERBAE RIS MO I THE T R — N AT
2024/11/14 2E BRI AN 1 0K pRE bR EG 10T B TR 55 N & Ei A - _ - S
2024/11/129 — B Z;«;\Iﬁ?é%ﬂf AE; Eﬁ}f &22595:@{”%mﬂﬂ%ﬁqﬂuﬂﬁ BRI E IR, xRS SIIFICNESIEIS EINE MR TREE,
2024/12/12 pisiea] EEERBNEE VEEL11 3G IOE IR FIZR SFi’JB%IJE% 28%
2025/2/6 S EiEEEE XS TT R AR SR R AT EIae i HHTIE 4 .
WEESODUGISTEMIZ:, REEIEk, S, &b, & 63\? ém@i*‘%&éi ﬁ@ﬁ:"fﬁ%ﬁiﬁ Hchﬂialﬁ BRI A 28%2]
2025/4/29 0 BRI Ea%l'Ds?%zi%wﬁhfw&#iﬁlaﬁEmmﬂ% I (ERRERNE AR, BIESEE25%Z5.4%X8); R B FEENE,
850%; uﬁau@&@ﬂaﬂ 06%;
202505128 i S iR
2025/5/29 Eﬁﬁ%t ﬁggssmgy A IﬁE A*IHEQIH "i’] 1848.11%

BRI %éE/;‘ﬁ’E I=al o el




. 1S, BRESFETIRSNHEIHERERT

e

IVDIIER)

ks, FIEFHENMBUIUSREEART, RRSEHZESHRAREN

> 8RH14H, BXREFRRBENE (GIEXETRSMBEREIER (X17) ) . BE662MEMAE. 1144MMIR. 7™M B, T—2, Ex
EREBIESSEERBESEUNISEFIESER—HUMEEE, HESNMESEENRNGSOREasEE, CNFEELiRA
TTRUNMEKF, RRIEINME SRR AT

> 1) REMIRSFHASR, ABRS1EIESE, SSMERRN: flIaafEalmE, SEASEEXBETHFEE. BE. BEREELR
RIEIRTT R ABNSINE , IS ARG ZRIEEREIETA SRRl | AEXORRTGE.

> 2) HEIRVIIR, RETESRN. FRERNSEMITR: —SHYE—GRER TMRDEFAERYE. REE. BRIt TELST
HEEFAEREESN, TP REMEREY "EERN" SN, “EHNAEENZEZRNANT IR YIRS NS EFER
BESH, ERONRMERET "TUEEN" "ERRESICRHEEEN S, LGRSO EMRANAHMEIER. =2 38ntale
=B ENRNEUERHTENEMIATIAR, ERoRRINBIRET "Ml "E3iHE” Sinlun, SERRGEATRE
TERIAZS SNME.

> 3) F=HABRMENX : NMETETTWEEFHNKE, RERQUSDHEMEMESS, RIEIusrREN LA X" # "I ATt
B, MIUSFHEIHMRBARAR T THARUNMEI BB SEMNERHT 52, AR "F" NRHRESERIEsRE T

=[al,
> 4) BBIREAE SR BXRRISTR<5TRY, SUURIHRE0%IHN, MITEIR<101MHY, SIMQIRE70%IHN; BXtaigin > 1008, Sl
1260%iH1

> 5) SCATEREVRMIMMSECR, (REABMESTNERIA: EriWRHIEIRS NEH LERFSERIRIITIEMEREYE, RRELE
EEIRIFMEIRSHIPTRKECR, SIURISERRI10%, REAEIEST T, BRI REIUIeERY, Rttt EI5T.

> 6) UFHEACNH, RIRRERSRIEIE. EXREREE IMESMETTSRIEIMBINERRK, NEXEHRIMINE. TiE=FES.
BEMANMSNETEEIANESFEESREES, BRI aIAINEFRE LTS 30RIMEIER MBI BN\ EFHE—WZET BN
T WM IHERFIEIRIMESSR B, ISURIERIIENSNE , (BHEERZA.

BRI FExRENEGERSEN, FEERIES



WWOIBERIHEE: 1818, HIESFEITIRSIMSIIEme Rt

tlt, MEFHAMEUIIERCAN, RESEHESHRARNE
> RIS IR R RARIE:

> RIENTEMIEREAIHE, WeHS— 7 £ERRMBRINZEIRGE, T i VDilFl e R CLEIVAIRIm,
EH—ENESENSAZRNRENIG AR UERTZ L.

> FHEIRERMEERE T SFREBAFESIER LSRN, SERIBEERA, JRERSH—ZEMIAFIA
Beimgasbaints, HmgTEboEllEsr=4Esom. SRIEERS, MFrll. KEENFATW N
MGAK, IVDERIERR R,

> R IErRESTFFRIGTAREIHT, WA T 130RIFRIGIZEINE, SAMNERREREAR. AsallsF, i

fBTauEH. PiEmEERL. MELER. HFPCR. KIEKNFFTEGURAMNANTINMEER, HORHR
BERFRIGIEIRE T8, LERIEBIRKRIMERVFRATTIINEALD, SFTHERNHRE.

BRI FExRENEGERSEN, FEERIES



e

IVDIIER)

R SSRWTMERDIMB L i, EF-CEaEISEHEH

IVDEZMIEMLININB EHITER, SRFMWIEZLEL

> ZESZHTZRIVDIHAIMNBEIFEABERIE, IFRAERANRHSHERMAEREE, SRTMEZLLE. 52021F8R%HE
RIEFRIVDERTLIELLR, £ECRHTSHRIVDINFINEIRIREERTF, BE JInRBERAREMNSE. RERRHPVOFEINESEFIN
B. MItRIZEIVDEFREKEERATHMNIIAAIFEERFEE, EXANANKITRAGE, WRESEMN, BIitRgs, Rl T Eb
XITFERNFIERIFRITE, ERNBARFMBRRITET, K RERIMEEEMESZEMIE, ERBWESERPRELRNSER, ™
LEEEFLET. BRl, ERERESHELFSEMIT, o7 KA MFUtErmEE, BHESERTRE, ECKHRIRE
K HBEER D ARSRE IR LEESIHR.

> HHER: SHIT=SREMIREER, BREAZSWINE, ERSERRIMATEERIER. TraE2022FK2023F 552K AT, B
ROINBERAE(GRFISER, BRiSEIEEtT. 20245 TradtsarITrE T, MASSAERIIFIBKERER, BRSO E1D
EHUTERER, =i, BASHENOWMBERHTER. HEREWT TS mOE ME—Ewn, H#ORBOERESR
FIEERI PR TERPR, LR UEEEEREIIRENBIKEESHIHIHHE.

> WERRAER: MAXRERSNRERNEHTERR, FMEERTEN, SEREIMEZLEHE. 2023FLHMEz TR 7 AR/, =R
NIF R R IR HPVD FIZEMAFIRBREREER, H251 8055, BIHRINTIIFIENS53.9%, 2024 FREEMREREL TR T IRk BRI
HERAAFINER, H28MNEHEE, DIHRNTEIMEIER52.62%. BRIMFZRATIAEENCNRBESEHITER, RIBESIRE
Zit, TUIEERME SWEREHIHT0%LL L, BRIAR \ B MEHENERERESEIICENT, Mrk RIIERER20265F L4 F
FratiT, BEknT RidFIH MSESRaTEE, BHIVSEEAE, ERXRMNEELSHE. SXREHOCWIEBAIFET AT
THSKIEESE, BMEERCEACEIIEERRRENFEET, MtERRESERE R, BEH—TINEE~ZCRIHE. &
WXREERET. ok, EEY. IErEFEWERRH SR SEHREEIESIE.

BRI FExRENEGERSEN, FEERIES



e

IVDIKISR

IVDERRiH AR

& SERENIER D IRE L i,

R RIS ERTH

=i BRI wmsmat KR G KRR PITRE th i ol Fap
LB A SLIEST HUAAIGER . SN, N
x4 AR Hh A ERIER 2021/8/9 2021/8/27 L= Sin il A AT 13 5hiE gﬁ;ﬁ%ﬁ)%)@“ﬁ@ﬁ o] 47.02%
HW A N
E;ﬁ%gg@ﬁgﬁ 2021/9/29 2021/10/9 PRAME Wik 5 RNt AT LHGEIT 35.51%
RUAT: T R
ﬁ:‘%mfﬁ;g%gﬁﬂ% 2022/8/23 2022/10/10 AL TR T CAAAT fggigﬁ’% g‘%ﬁ% 40.11%
MER: THE. HHRERE
{I{?:f;f;éf%’g% )%E 2022/11/14 2022/12/30 OWUTUAARA P34 C3UT 13U H ik 68.64%
. 1640 Kk (AR, BIEE . Rk,
GRUBRILTS CHOS 0091191 2023/1/17 e g ST AT B 0
PRS0 e BRI T— TSR QTR RUSHL REED o o
Do DI co2anuas 2023121 28WUMRLUENE  LNM24H AT 1884 e 77%
*%E/\Iﬁ (éﬁ;ﬁa) NI
LA RAMZ AT BR VST HEAC T I i it A = 2 - TN
LAt 2023/11/17 20231220 | Z R HPVA L5 AT 1204 F ik 53.9%
W
Hﬂ%é*gﬁ%ﬁgﬁmﬁ 2023/12/17 2024/3/15 F T LIS Hifis T 58K Al e, HE03.6% 42.07%
*I@?ﬁgffgﬁmﬁ 20241114 2025/1/3  BEIRBISSSTUEMRA  TES2TA ST 1545 AN i, Al A ek %85% 70%
ﬁﬁfﬁ;ﬁégggﬁ%ﬁ 2024/12/22 2024/12/30 fhbR1635 . H Thou ZE28E CT HrARBAZK fnll ik, Esg?/fs%mwﬁ’ i 52.62%

BRI BEERE, FEER IS




> ATAMBERMES: RATIBERERE HRIARKITERTMW. MEEMH. FEX
MECREMN. ERRETEERIIZICRINE. TEHEER. ER>ITBERRIZE
., 3T REIRERR IR K.

> ARARTHAREG: FAMSSMERAAIRES, FREIBRANERETRRE. T3
ERN T2 SRR RERIXE.

> EHEARTHIMEG: SRR EERERNE. FMEEHERSHRIENE
HAZERAIXBS.

> BUMRIRRERAE: SRESHRERH—LNE, TeEm MRk, WNAFE
FRERAR. SRRMN. BEEKIGCERAFESERIXG.

> WRFRIhEBLARE: FEINKIERM R LRk ER D A Bl p AR FiEmAISm, L
IR AEIRYEBINY SEEMIE. ICRRmAIR N, FIVSEEERRIUERRIA
BetE.

27



Aﬁ%»%

EFE: EHT LAY HIT, 2018F Ao N 13 23,

ThA: E%ﬁﬂkﬂﬁéﬁﬁ/ﬁ?h\#ﬁﬁ, &y &

% 21 % : zhuhongliang@csc.com.cn,

#% % : zhengtaobj@csc.com.cn,

S AR AR G B AT

yuanginghui@csc. com. cn

wangzaicun@csc. com. cn

SR
BRI i A
EN a3t Ak 8 15% A b
BEP R BT A G IFEAREARELFDENAAN ¥ B a3k 18 5% 15%
BT KR, LIRERAABHONANNARM g [ A H-5% 5% 2 17
(RAF 3530 #agﬂé]}iﬂ#aaéwﬂw%ﬁilriéawwm Ty A A TE%15%
TEAE A Ak, ARRT P IR300 3 AE AN A R =M - -
TIHAZMAAG A B F AT AR H R * & Haxt k81596 A L
£ B 3% RS 500 455 h Ak BT AT ARtk k8 10% A £
(IR ik 8 2 7K 4§ -10-10% 2. ]
BTAT 65T 3k 75 10% 1A _E

28

A

s PEIE Y

CHINA SECURITIES



PHTIT B 9

ARIREZ Ly HTIAE B 9

Y XS R

() AHRMERLE R, FLFRGF LT %, EAESEEMGREL, o, FURE LIRS, BRRTEMH =TT
(i) AARERE, FE, CHRLEARS T LRAEE E LS 5w B4R A B BT X6 Az,

ARE G P REREBGERD A RN 8 R/ R AW BEIA QAT “PREER” ) 44, dPEERIEFROAMRNE AT RARSFE (XA KRE B4,
FOERE, BRI, 678) R4, PREBRIERARH A RN LA F BHIELE 2 FTHRTEM LS T, AREEZL5TIFHET BIER LR T OIERZTE

WP T ASIE P 0T CHE LML E N

BEFTERNGEBEZFEALT, AMETTRE PEEER (BFR) ERAARNSEFERE, AREEZTEFBEERMRO T RBTCHELARE TN,

3L

AREG P REERFME. RERARERMRAETER KB Lok, TRBUF U AREDALAFTEEREF .

ARERE ERBR T P EBOAN TGN IR, 12452 B3 &AM BT M T IRIE. ARSI EA G, P 5 R TR R AR &
LB Zo IR, ZFAE, IREARTRAERR GBI LT AR R, A T i BAE R R BRI AR R R KB 94T 77 ik 5 P A5 3 3 LA 3R 1T

ARV KEB@ELGERARFRAAR . AREIFHER R LM S T A6

4t

ARELARE I WP P AEAT B A TR LR 69 1 58 & T A48 2 6980k &

P, FARATR AR S AR ST AR BT A A T Hoa K IR0 E . PRBRIARE ., RRIEAIRE I & LA TN PR 69 ) 506 ARAF AR AL,

AR N0 2RI H A BRILT N AR QS0 E, EIOFAF B IALEM 5 R, 2T B8, Rieladd 57 @y LR, RE#IL
#H L EARE A S, AT AT AR, FK, FHNA, NS AR LB F O T4l &R AR RS, P15 83U A BT 2 AT #
EHRF @A it KRB EH . NERFZME R EARE AR B BT R, PR A% F BT & R RBALATH X b9k, TR X F
B R RH SRR PR IAE A AIRE T = A 04T B4 RN 3 R R 24

B FREERABBEENEAFGTERARN, FPARAERTRBA TS AMEFATRN G R ALM Z B, CTRATH2MNA ., BATRF RN ARE T AT

RN RAEBRAE F A ARBIRTRIT. BT, WHAPIRE LIRS, AMENELE., £, TERRBET ZL0MITQUE

RERARAT S BLERANEELMESREFHEARL SRR, ST TREEES ARERKBRLT LA S,

AREAFTREEZNH . KEFPREERFLB@FT, MM F/ IMATFETH XL, B, 4. KA R ARARELARIANE, TFREFA
REPREERD @A ETIM, MARELZZHHARF S B, L5 35 AARELIRA0 AR RBITA, EHL T

PIEEBIEFMR A RER

Jbw

BPH X B W4T 16 B2F% 1 2818
Jé

Hif: (8610) 56135088

BRARAN: ZHEE

HfE4H: lizhiyao@csc.com.cn

72

- ¥ 2 8 X9 7R P 2 528 57
#2103 %
Hig: (8621)

Hi%H: wenggifan@csc.com.cn

6882-1600

29

wII
FHXEP =R SME K
JCAL B4l 35 B

Hif:  (86755) 8252-1369
RN %

Hi#H: caoying@csc.com.cn

TR Fr B Rk L

RiEER (EFFR)

it
IR 2 W 18 £

Hif:  (852) 3465-5600
PR AN XIiELBE
#E4E: charleneliu@esci.hk

CHINA SECURITIES

qm*%ﬁ&ﬂ%



