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1,500 1,500
1,000 1,000
500 500
0 0

2012-01
2013-01 4
2014-01
2015-01
2016-01
2017-01
2018-01
2019-01
2020-01
2021-01 -
2022-01 1
2023-01 4
2024-01
2025-01
2026-01 -
2011-05
2012-05 -
2013-05 -
2014-05
2015-05 -
2016-05
2017-05
2018-05 -
2019-05 -
2020-05 -
2021-05 -
2022-05 -
2023-05
2024-05 -
2025-05 -
2026-05 -

HAFN: Wind, 115 ERHIFH BHHI: Wind,  F1FEEIIER

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES

s SIS

[ 63: BMEEBRABEME (ET/M)

B 62: A-FHT/RENAHEM & (KIT/ME)

—— WENDE EEERB

—— A-ERFRNEWC TS )

r S0-9¢0¢
r G0-G¢0¢2
r §0-¥¢0e
r G0-€¢0¢
r G0-¢c0C
r S0-T¢0C
r G0-0¢0¢
r G§0-6T0C
r G0-8T0¢C
r G0-LT0C
r §0-9T0¢
r G0-GT0C
r S0-¥T02
r S0-€T0C
r G0-¢T0C
r S0-TT0C
r G0-0T0C
r §0-6002
- G0-800¢

o O O O O O O O o

N O 1 O W
M M N N

40!

o
—

;

[Te)

r G0-920¢
r §0-G20¢C
r G0-¥20C
r G0-€20C
r G0-¢c0C
r G0-T¢0C
r G0-0¢0¢
r G0-610¢C
r G0-810¢
r G0-L10¢
r G0-910¢
r G0-S10C
r S0-v10C
r GO-€T0C
r §0-¢10C
r G0-T10C
r G0-0T0C
r G0-600C

500
450
400
350
300
250
200

150
100

G0-800¢

50

o

R

=3
=

Wind, #/

Zixs

I

=3
=

Wind, #/

Zixs

65: ED R zh ke (T/m)

ERNHFEM K (KM

& 64: BRiM =

—— B SN BN 3#(Q5500,50.6%,A10%, V4 1%, ENfBFZ)

BRSNS RUMARAE

r 60-920¢
F20-920¢
r L0-G2¢0¢
XA 44
r S0-¥20C
r 0T-€20C
- €0-€20¢
r80-¢c0c
r T0-¢c0c
r90-T20C
r TT-020C
r ¥0-020¢
r 60-6T0C
r ¢0-6T0C
r L0-8T0¢
r¢1-L10¢
r S0-L10¢
r 0T-9T0¢
r €0-970C
r 80-GT0C
r 10-5T0C
r 90-¥102
r TT-€10C

1,800
1,600
1,400
1,200
1,000
800
600
400

0-€10C

(=3
o
N

r §0-920¢
r G0-G¢0¢2
r G0-v¢0C
r G0-€20¢
r G0-¢c0c
r G0-T¢0C
r G0-0¢0¢
r G0-6T0C
r G0-8T0¢C
r G0-LT0¢
r G0-9T0¢
r G0-GT0C
r S0-v10C
r G0-€T0C
r §0-¢T0C
r G0-TT0C
r §0-0T0C
r §0-600C

450
400
350
300
250
200
150
100

50

§0-800¢
o

FHAFAT: Wind, PSR

HHHI: Wind, 1 E LG

1.3.5 B /MERR

67: KEBRBEZTERN (ZH#) . FH#E% (HH)

B 66: E X B4

KEB[REL

— chE AR E K EAE

40%

30%

20%

10%

0%

-10%

-20%

-30%

£0-920¢
T0-9¢0¢

L0-S¢0e
T0-Sc0e

+ L0202
TO-¥c0e

10-€20C

r ,0-¢c0c

+ T0-¢coc
+ L0-Tc0C
r 10-T20C
+ L0-020C
+ 10-020C

m, 106102
L 106102

r ,L0-8T0¢C
r 10-8T0C
+L0-LT0C
r 10-LT0C
+ L0-9T0C
r T0-9T0C
L0-S10C

7,000

wOKEE wIKEE m[RJD = KBHAE wizEE

100%

o
S
<
©

90%

80%

5,000

70%

4,000

60%

50%

3,000

40%

30%

2,000

20%

10%

1,000

0%

o

£0-G202
20-G¢0e
60-7¢0C
¥0-¥202
T1-€202
90-€¢0¢
T10-€20¢
80-2202
€0-¢c0c
01-1¢0¢
G0-120C
21-0202
1,0-0¢0¢
20-0¢0¢
60-6T0C
0-610C
11-810¢
90-8T0¢
T0-8T0C
80-L10¢
€0-L10¢
0T-9T0C
S0-910¢

R

G

ﬁﬁ%ﬁ Wind, 5b

Wind, #1E RIS

Zixs

HeHi e

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

]

H5%

13



s SIS

CHINA SECURITIES

68: K& HEZTRA (i) . FHHERY ()

69: KFHEEXHEZT AT () « #iEw ()

— E AR RN ERE XEBREIEL — R R AR S B APRBERILL
1,200 100% 800 200%
1,000 80% 700 150%
60% 600 100%
800 ‘ | 500 ” \‘
N ‘ | 40% i 50%
600 1 ‘ 400 oo
0,
| ‘ " 20% 300 ’
400 ‘ 0% 200 -50%
200 20% 100 -100%
0 -40% O(.DN(.DN(DN(DN(DNLDNLDNKONLDN(D>150%
N O ¥ 4 © 40 MO LW NMNMNODST-H O A 0Mm O 4 0O 4 0 4 0 4 0 4 0 4 0 A 0 +dA O «dHA O
O OO0 <« OO0 00« O« 000 O« O O O O T U T f T . T ' T ' T ' T . T [ T 1 T
VW OONDNDIDIOOANAON T WO 5382388383388 8
e e I e I e, B e, e e N e e B S AN S AN o\ A o\ A oV A VI VI N B S VI S VA o) O O O O O 0O O O O O O O O O O O O O O
O O O O 0O 0O 0O 0O 0O 000000 0O OO OO OO O N N N N N AN AN AN AN &N AN AN NN NN NN
AN AN AN AN AN AN ANANNNNNNNNNNNNN
HHNE: Wind, /5 B BHIES KA AIE: Wind, 5B HHFS
B 70: BB AXHEZTRE (F3#) « RHEEw (A B 71 A 17 83ihEBE (A
m— chE AR R M BE ZEEREEL
* PIREL7EEIIREE | B
500 100%
450 80% — 20215 20225 —— 20235
400 60% ——— 2024%F —— 20255 == 20265
350 HH H H ‘ ‘ 40% 500
DAL B =
250 0% 400
200 -20%
150 -40%
300
100 -60%
50 -80%
0 -100% 200 '
unfungunguunsguagunanguagununguagunfuguaguagungunguagungunguagununguaguagunguaguss
idugiigudigugidugugudngingudigugidndugigudigiugudiidigiguging
== == I == === = I = = = R S S B S B S A o A o I N B SV A oY)
SRLRIRRIRRLRRRRILIR]ILRIRILRRR 5338838333888 85558338383333828024099Y
HHEHNE: Wind, 1158 BHIFS FHHIi: CCTD, s #iEs
g 72: B s HARRE () 73: AIBE 17 HEERTA RE
IGSCHMNIERFE : B AbEL7E DR R XRE
——20214F 20224 —— 20234

———20244F —— 20255 === 20265

018501H 03802H 05H01H 06H30H 08H29H 10H28H 12H27H

01501H 03H02H 05801H 06830H 08H29H 10828H 12H27H

——2021%F 20226 —— 20235
—— 20245 —— 20255 = 20265

HHFW: CCTD, 5@ #E5

HHHH: CCTID, 5@ HFH

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES

S

FFFR

B 74: B8 8 AENNRATRA XK B 75 KERZBE{CTRE () . BiE% ()

o e ] 7K 24 KB
iBiEsEEh DR RRE
1,800 100%
30 1,600 | 80%
1,400 | 60%
22 1,200 ‘ ‘ “ ‘ ‘ 40%
1,000 || ‘I | |
800 ’ ‘ f ‘ | ‘ “ I\ 20%
14 ‘ ‘ A ‘ ‘ q | 9
600 “l | “ M | “ i | 0%
400 -20%
6 200 -40%
0189018 038028 058018 068308 088208 108288 12827H o 50%
— 20216 20226¢ —— 2023 $38330983333383058354085838
—— 20244 ——2025%F 20264 2898958832224 88383888
O O 0O 0O 0O 0O 0O 0O 00000000 OO OO O o
AN AN AN AN AN NN NNNNNNNNNNNNN
HHEHIE: CCTD, G #ls FHHIT: Wind, 115 BHIF
= ) a 2 5 . ST — ek = lEE Py~ — kv3 L
76: S UEKEEKRBIE (KD 77 KILZ WK =R HERE (LKD)
——— chEK LK =l —— hERR (L) KR =%
180 60,000
175 50,000
170
165 40,000
160 30,000
155 20,000
150
145 10,000
140 T T T T T T T T T T T T T T T T 0 . . . . . . . . . . .
88838888833 338383838383 4 2 4 9 2 9 494 d o °g o d
O 4 N M T W O N DO O d N O T N O & < b b S & < & b S & <
— - - — I - - — I - N o o o N N N o o o o
SSTITLIITLITITRLLILLLERES S 8§ &8 & 8 8 8 8 8 g g 8
BN Wind,  FE 2 HHIER KA Wind, A5 FHIES
B 78: HEZ{f tRiEH 79: FEAIERA (%)
" — HE: 2R HIRE
— SRR P EFT LR
4,500 95
90
4,000 o5
3,500 80
3,000 75
2,500 70
65
2,000
60
1,500 55
1,00000‘\_|L\°;%a’&;&d’é&o\o;‘é;‘éc\’&’\\ 0 —FFFF"T """ 7T T
Begi388558388E833885 83-82883895885 88833895
Sg822888888888333888¢8 AIIRYSEEESS2 RSN IRLR
NSNS NCNNSNSNS NS SRRRRARRALCARLIKRLIRLILIRRLIL]RRRR

FAFHI: Wind, 5 E RIS HHHN: Wind, T F RIS

T8 950 B B 1E 32 B S 5T R 7S B
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s SIS

CHINA SECURITIES

80: FR R i #&3a3

8l: REFIRA (%)

— hEMIEIEERE

— hEFIERERE
3,500 100
3,000 90
80
2,500
70
2,000
60
1,500 50
100 ————7——F—7T——TTT 7T T T T T T T T T T T T T T 40 ——F—F7TTT 7T T T T T T T T T T T
Bo3IBIUIBIIEYIZAUIZNIZNIBANI 8383838283838 03838d838
DDNDDPOO DA AN AN DN T T TWHWWHO S O NN ddDH OO T HA AN T T W B
A oA NN AN NNNNNNNNNNNNN NN 30 o d 9 d 9 d4 0 N NNNNNN NN
OCO0OO0O0O0O000O0O00O0O0O0O0O0O0O0O0O0O0O0 OO0 O 0O 0000000000000 OO0 o o o o
[ VIS VS VA SV S VA SV SV S VAR SV S VR S AR SV S VAR SV S VI S AR S VN VAR SV VAR SV AR SR ST ) £33 VS U S S R S B U S U S U U U S S U S U S U S U S U U S
HAHN: Wind, 115 EFGIES HHHKIF: Wind, 115 B IS
- 3 =3 - N
B 82: ke H&iEd (=) A 83: KiEFIE R
—— REIKIRMNTEIEE —KEHFT= B
100%
190 00%
170
150
70%
130
110
90
40%
70
50 T T T T T T T T T T T T T T 1
2 9 9 9 9 9 9 9O 9 9 9O 9O 9O O O 9
® ® 9 % % & 8 & 9 § § 8 9 9 & o
A4 N O % ! © N © O O d N O F ! © 10%
g gss5gggggggggggs
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 % 2019-01  2020-04 2021-07 2022-10 2024-01  2025-04
HAEHRIR: Wind,  F115 BRI HHERIF: WInd, P15 B ISR
. N =
& 84: k=& (AR
KiRF=E (TN )
2000
1600
1200
800
400
0
1A $B11E B21F 317 B41E 513
——2022F 2023 ——20248F ——20258 20265

HHHN: Wind, 115 EFGIES

1.4 EIRYIT

T8 950 B B 1E 32 B S 5T R 7S B
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. s SIS

CHINA SECURITIES 5

S

FFFR

85:OCFI {5 ¥ : BER-Li§ 45 7M (H) 86: OCFI ¥ ¥: FES-T M 5-6 AM (H)
OCFIig# : #ifE : EE2S L5 : 45AM (AH) s . TN .E
— o025 B 2024EE R oo OCFIfg#) : #4fE : FEB /M : 5-6BM (B)
—— 20224FfF —2021FE —— 20255FF 20244FfF —— 2023FEF
—— 20225 F —— 20215 F
607C/M A 807T/M -

407T/1d 4 607T/ME
207T/1 A 407T/1
07T/Id 2070/
01-02 02-21 04-12 06-03 07-23 09-11 11-06 12-26 01-02 02-21 04-12 06-03 07-23 09-11 11-06 12-26
HEFI: I, R HEFI: I, R S
87: REHRBINERAEHLER (M) 88: MIEEHPEFEREM (BEDE) (FEx/Mm)
I RERE  XFHIE (H) — B25E  BENE  BEELMERART-E%E (8)
—— 20254 20244 —— 20235 1(5)
140751 35
30
25
100751 20
15
10
6051 5
‘s 5833888388838 28 8 3
207508 39 a3 8 g5 8 s 90 d s F B g
01-01 02-15 03-31 05-15 06-29 08-13 09-27 11-11 12-26 S R R IJ{ IR LIR/RRIR LR
FHERI: e, 5 5% FHR I B, SRS

B 89: MAF W EFERREN (BEDR) (KT/M) 90: FIEERERKEN GBIFR) (KIT/M)

— B RS  AEERE-ESE (B) ——IBIRR ERNE | BRI S5 (B )
30 45
25 40

35
20 30

25
15

20
10 15

10
° 5
0 — . O " 7T T T
2233883333333 33833 g3883838388283883833
R R - N - A ] 4 9 9 3 v 9 N5 8% 9 29 g 993 89
4 4 4 494 4 4 494 4 4 g o N & 8 o o d d d d d d &d & &d 8§ 94 d o o o o
SR ERERERERLIRIRREREK S RERKJERSERIERKRIRER
KN e, G E KN I, PG E

T8 950 B B 1E 32 B S 5T R 7S B
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. s SIS

CHINA SECURITIES b i
ol MAMTZPERKEH GEIAR) (EKT/M)
—— SRR | BB | AEIRE-ERE (B)

30

25

20

15

10

5

0 T T T T T T T T T T T T T T T

253333888§838333¢82383%

S E§EE8EF§E 8888888888 €8

FHEAAR: B, 15 ERIEF
T BERATIE T A A

F LERE RN EER

- , i{H WA U B 3

MRS AT B B B JATKERIEYS  FEYIE AR IE% PE(TTM) EV/EBITDA

LTeMeH o) W)

601088 H  H[E 4k 9,758 46.23 -2.69 17.02 17.62 9.67
1088.HK [ ftg 11,338 44.46 -3.60 18.08 15.29 10.74
601898.H A HLAEE 1,639 13.86 -5.91 13.06 10.03 3.71
1898.HK  HitAEYH 1,905 10.49 -5.83 10.22 7.86 6.49
601225H  BRpbrly 2,443 25.20 -3.26 23.40 11.98 4.96
600989H EFfLIE 1,730 23.59 -1.59 23.98 11.26 11.50
600188H  #H AEIH 1,595 19.68 -7.95 51.85 18.16 5.98
1171.HK % AL 1,853 12.02 -7.40 31.20 9.20 6.55
601918H HiHEREIR 267 10.31 -0.87 59.00 10.98 9.35
600546.H 1L HHEE bR 265 13.39 0.68 36.49 17.45 5.06
000983.%Z LG HE 366 6.44 -4.45 1.75 25.67 6.39
601666.H PR 219 8.85 -4.74 13.35 75.30 8.14
600985.H  ifEdLEl 443 16.44 -1.62 50.17 25.84 9.14
600348.H  HERH A 323 8.94 -2.08 11.32 16.27 8.40
0639.HK  EHHEIH 142 2.79 -5.26 1.19 17.35 5.85
600997.H  JFEEBMY 82 5.16 -3.73 -9.93 -15.42 7.77
6007408H  ILPFEEELL 96 3.76 -3.09 0.55 65.92 23.62
6003955H  ALILMEAY 108 5.03 -5.98 9.21 27.13 15.43
601699.H i CIfAE 454 15.19 -3.37 30.39 29.42 9.29
000937.%Z FHEEY 171 4.41 -2.65 -8.05 32.43 7.80
601001.H HHHhll 281 16.81 1.08 31.67 16.76 2.43

RN Wind, 115 1EIF

T8 950 B B 1E 32 B S 5T R 7S B

18



. s SIS

CHINA SECURITIES RRFR

& 28 ERFER ARG EIRR
] EAR S JABREIE  EMEASE PE (TTMD
g0

DSSA.JK Dian Swastatika Sentosa i 1 R 2 7l 4.57 -3.6% -99.0% 52.67
BYAN.JK B2 TR 1 A PR A ) 257.99 11.9% -11.9% 35.69
SOL.AX Washington H Soul Pattinson & Co A fR A F] 121.34 2.6% 21.4% 47.00
YAL.AX TR RN AT BR A 7 54.60 -6.4% 18.7% 26.14
WHC.AX Whitehaven Coal £ BR/A 7 46.22 -7.8% 3.0% 16.94
CNR.N Core EHARBHE R A R AH 45.21 -6.6% 3.2% 45.15
HCC.N Warrior 14 B A3 AR 2 7] 46.43 -10.1% 0.0% 21.17
ADRO.JK Bl Jg Alamtri ZHEIBAR AR A 7 42.57 0.0% 45.9% 3.01
ARLP.O Alliance Resource ] 33.28 -2.5% 19.7% 12.49
NHC.AX New Hope & #7 FR 2 =] 38.16 0.8% 58.3% 33.44

FEHIFR: Bloomberg, 115 iFS

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES o

. s SIS

BBz 53 4

EMETHRZ T
BRI, SUHGEIN S, KRR REG, XBOR I F5R TR

Iz

B R KRB B
UORIER A% KNEAL SN, R M s e b i 2 =) k5.

TR RA KT
USR] B AR T, R X BRI R R R Al R R

A7 M 1 SRR T
BATI “RNE” BORTE SN, BOR AT A BUOROR R R (it 45 7 A ORI

AL VR B AR 5 RE R XU
FRACIAE RUIEAERE, XU L GRS AT A B IR A TR, BN AEREBOR A JE, X R T
KIPEAUE ST

T8 950 B B 1E 32 B S 5T R 7S B
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. s SIS

CHINA SECURITIES o

SmnE FF

SRR IS S A ERREYRE T AT, T B PRl RS G, 3 S BUN M
KSTpERaR, GRS 5l s, LlEiisE . ATl SR 4t ik
FHWIRS R 10 FAWBHATIAESFI L, IRANESEAUS. BH . @k
PRI MDA, TR A IVE A BORTE R L 2. 2020 26 U m BV & & R 2 A
MA@ IS AT L5 144

Rt

SZIBATIA AN, BT RS L, S E g SRR B R AR . RS . AR Y
i, G255 (ExZ At AT 83k &) I S @ Y <+ 00 1okl @
BHERHL, 2022 IR BCEIRIT FOA R 48, 7 o PRIG PR IS/ G il o/ O I B P U
P BV DO U IR, B SIS iR AT L i ie UL R UR, 48 T 4R
ANFZHE A A RIE,  TAFAE AT

P!

T AR R BRAEIR SIS M I, A A 3 BT AT 35 A W) B AT AR
o AERAMERE RS2 el 5 IR W A, BB RS T Bt 2 5ka 3
TEpe (MIT) ZHIOTH . SR TES T E, SEREETL, 25258 A+H
E AR # AR FARRT i XS R, 7o RO E 20 SRR K .
HAMFUEFT LR, 2025 FINN d (& 2 #ESF .

T8 950 B B 1E 32 B S 5T R 7S B
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. s SIS

CHINA SECURITIES o

4% ER

R VPR AR PP i

st AR O K PR AR S R AT H S 6 S9N AARTkIE 15 % LAk

A A W BIARST %R, RIS RATH S 6 A4 kR ATk 5%—15%

AN AT (SRATIEHEEO A FIADEEST | e ok AH XK -5%—5% 2 8]

AR TR Bk BRIV FE dE . A BRTTALAFIR V%S FE RS 5%—15%

300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA

FUTT I LME A e S E ke 38 E g s e NI FEHIE 10%2) 1

500 fHAECAHEE g | b 9K B-10-10%.2 ]
B R PN] AENT Bk IE 10% LA L

4 #rUm A B

ARG B L NITESL N (D DRI . TS AT 7077, [ EEEMNE R, J0L, Zhl BAR S, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR E SO AN IR A ] /B IR (LU &8 “ B i) e, PR e o3 e A PR A =] e 48 ARSI
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

PSSP IE Y RVE AR OL T, AARS JRATHE th AfE 2 (R IR AR A B AR IR . AR B 1F 2 Irie B HSIIE 2 BRI el
SEMWEAREE .

— R4 =R
ARG B EARIAE o RIEAAR s A AR & RIBR VR BEA, AN RIS W AR A PR @ s 7 .

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A S AR T 1y B AZ M T KT, 12550 PSRN SIEIIAT RE AEAN A LB AN TS 00 A PSS, IR RTRE R AS [t
B RIS 07 07 0 5 S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 HIE S5 B A ik L L AR
HORARAR Do A T E AT AT A T A P9 28 2 B TR L AR e 2% TR AR B 25 0 T RE B IR A AR I oM SE R Bl A
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
TR AR BT B B P A B RS . TR R A, AR SRR SRR A IR ORI R, P1E
T B Z A BB SRR BT R aQRHE AR, IR DM TR0 S B sl 70 E B BRSO X R AR Pl = A B A
P Bl [ HEA R AR A BT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I BB R R A R & e 2 AR A i G HOD SR B BRARAT L i se sy« W S5 it sl LAt R 55 o ARG A A RS VR, SEfEUR
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR TR H 3

FARENPEERTE . RETERFEBHRFT, ARFHUIR/EA NG UAERTE R R Bk S ARG AR 4l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
i, EHELIT.

fERBIESFMRERE hiEEE (EFR)
Jbm i I s

HIBH X AT 16 Shi 1 51518 LA XM A M58 5 AR H X AR =B SR FW S % 2 $118 1%
= #2103 % VAL L Rl o0y 35 B

Hif:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BRRAN: ZHERE RN Hikem KRN B% BRAR N XA

M34H . lizhiyao@csc.com.cn M4 : wenggifan@csc.com.cn IE4: caoying@csc.com.cn M34H . charleneliu@csci.hk




