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ESFB JEdhe i » AT MLBhES

PRBRASHITIBR R, X
X Q4 FTKUNE

ARSI

O RKAB 4 Y 9% 19 3 7 SRAE B, R 5 45 KB Bk, &
2R R A ) X B A LG 2 AR ) [T +6.1% . B 5%
PR AU 78 AN R E . LA +6.4% . +5.1%; 9
H 26 H &t B XA SR 3 & 19946.2 /5 N IX, L 2024 4:[F]
W+3.4%; ERTT 9.26 ANBUREM 17 AR, Bk AR
+27.2% . M FETRE R H IS 15 5 AR, WIEANERE 9
Jio

T ENSER

AJA (9.17-9.24) HH{E W T E MRS ATk elE . Rk B AT ik
PR g > A 0.42% . -0.82% , A X LA 4% R, 4 Wi HL AR
1.02pct. Hi%i 0.22pct, AHXFI VR 300 43 A HisR 1.93pct. i
0.69pct, 7EHfE—HATIHHEA 2 6. 14,

HIRFTI :

MRS SRR — (+2.20%) , B> >R
RS E, TR ERIE 4 51 9-0.25%. -0.67%. -0.83%. -1.58%.

M R SRS R BRER IR EE— (+2.13%) , S 5>%E
E> T HE>T AW 2E, Tk ERE S B 9+0.28% . -
1.16%. -1.31%. -5.07%.

AR LR 37 ] -

PRRKE R AT B AR EE THIR, K&, KSR U R B B 0
FINE IR . [RIREEAT YR B, XU TR K AR RAT P AT
b7 LR L AR E IR T2 10 ANE 4, HLEE. G KR IX T TEE
TTIVER BRI PURIHEEIEE S, Z 9 H 20H, 9 A
25 HZ& 10 H 7 H#ARE A& VIERiT =28 1271 55k, [H
[bi K4 4%, EIRHAT 7, B FZERE R 8 H
R R R 240 5 NIR . X iR, BB RYT E Rk A
PORFE T, KXz FFEE T HE R LKA .
AR5 e vy, [FIRERATH L S1ENLIZY B2 58 &,
EH AFDFIRAEEEE G EER, RS EEXRERL
2 REITs 3RZH, WL ERREEX B EMRTE— DT HR
.

FSAEE M, TS 2 Prini. BiE FyimEE A%
B, GeoQ ¥k Bor, 2026H1 Sk %8 E & FEiE A E A
M. B RS 3C T EHSEEER K, M. Elhk. HRE%
AR SWAR . Rl I, R SR )5 0 2 ¥ 7 5L,
L LFE I RE BRI, FRSEeED . R
KEHNEEE. FEu, HARHEHEIWT 2R, B35
RATKE LR, IR IHAR A  R  RE IR o N B
KA AT DA AR AR R AL S NN g 1, #— DR
HICHR s BAR T, “RAVLAERN FE il s, #AR
fh g fRgt— D,

RS

Y PN
X1 5 3

liulewen@csc.com.cn

SAC % 5:51440521080003
SFC %i*5:BPC301

HiBE
shiyixuan@csc.com.cn
SAC %i5:51440526040001
W 40 %k
chenrulian@csc.com.cn
SAC % 5:51440520070008
SFC %5 :BRV097

RATHM: 2026 4F 09 H 29 H

RN

13%

3% [

-7%

-17%

-27%

2025/9/24

2025/10/24
2025/12/24 [
2026/1/24 [
2026/2/24 [
2026/3/24 |
2026/4/24 [
2026/5/24 [
2026/6/24 [
2026/7/24

2026/8/24

B 2025/11/24 [

3
=
&

5
*

@
&
3

S it e

(GRS  BEEAEES
26. 09. 22 Rl H % s m i fafdss K, #5

T2 [ [ B A b 55 4 5 v

[ SRR S ] AT
26.09.15 BERESRAEUGAE, RIS MR

thitassiR ik

[ EERAEARF ] iR
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26.09. 07 RSB E TR BARE, Ry
S ESIARES
[ st R ] 2isE N
AR BT 4%, Tkt
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kAR

IR T B R FHE W
(—) BT HRER

BYRRASWEIT, BRIRERKARARTTER . 2R AR HOT I B AR P, AN 5 8 A
EHREFT . BL 2025 4F 1 A — N3 100, #E 2026 4F 9 H 6 H, o, puaPes. K. Tk
S BUEIZEC. o A FE 507y o 88.83. 102.86. 101.36. 96.79. 91.63. 86.36. b b & K kiR
RAFRE R T2, EVIE A A ik 2.86%. 1.36%; HaUHREE B A RS il s TS B AR AR, 4
WIZEA TR 1117% . 8.37% . 13.64%, MIMELK it oA MR K . MIEIHER G, & dh R AR 3N B s,
T 4 S KRS BMET 3%, H EETE B Rk, BRI R T B A S 77 A T 45

LERRBFEREBZR

BRET-BIANSERES SN

B —EER

10 -

105 -

100 -
g TEERK 91.63 0.
T =
B oo L Tods] 36
]
&
u
Q-
8
80 - ' 1 T 1 | | ' | ) | 1
202501 2025-03 2025-05 202507 2025-09 2025-11 2026-01 2026-03 2026-05 2026-07 2026-09
— gk —— B — KR — T — WK — WY
91,63 | IRHE40.71% | bk +3.98% 1RE86.36 | Pk -056% | FItL 6.45% FEt 102,86 (V1478 “2.63%)
A <048%, WiTET, WOTTEDE. HEATE 1.27%, WINSEERAEN AR 101,36 ( FI4TE <2.78% )
RN RS, HHET T, FHPERE, 4, LRFERHRE.

iER: WE2026-09-06, BR(102.9). KBOOLAMTEHLES; PX(88.8), RIX(1.6). WG HHMETE. HABAARKZINI3%, BEMERME.
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(Z) EimE BT ERER
fen i B B TN A AR B8, SR E P AR S MO —RUEANLAY e, 3 & iPhone 18 Pro /A
[F 7 R AN 4331 9,999 JG. 11,999 Ju Al 15,499 JG, # iPhone 17 Pro Xt AR A< (1) 8,999 Jt. 10,999 Jufl
12,999 jusral BEKZ) 11.1%. 9.1%F1 19.2%, mi%s SEACASEKIE S0 B o [ P2 ML IR AE S A s, oK 17
Pro 4 ui I 4 i A4t — E 18 700 76, XF kIR £ 11.7%~14.0%; 4£ >y Mate 80 Pro #5728 & iR AH U 1 A1 1 1
Bk 1,000 7C, XFRIEKIERZ) 12.5%~16.7%. BAEKRE, mimTHLadE— B8, SR Pro R A1 R E = i
PRSI B0 H 5 B () A A B T 5

2: 15 3 B BEFHLIARIR SR

FRENBMHIRER
18EH 18vs 17 ETH{ft 18 vs 173KiR EEH  17iBHEEN ERBNEE EZRIBNEE
; 256GB 4.499 5299 800 17.80%
iPhone 17¢
512GB 6.499 7.299 800 12.30%
. 256GB 5,999 6.799 800 13.30%
iPhone 17
512GB 7.999 8.799 800 10.00%
256GB 7.999 8.799 800 10.00%
iPhone Air 512GB 9.999 10,799 800 8.00%
1B 11,999 14,299 2,300 19.20%
256GB 9,999 1.000 11.10% 8.999 (T22)
. 512GB 11,999 1.000 9.10% 10,999 —
iPhone 17/18Pro
1TB 15,499 2,500 19.20% 12,999 =
2TB 20.499
256GB 10,999 1,000 10.00% 9.999 (%)
iPhone 17/18Pro 512GB 12,999 1.000 8.30% 11,999 —
Max 1TB 16,499 2,500 17.90% 13.999 —
2TB 21.499 3.500 19.40% 17.999 =
256GB 15,999
512GB 17,999
iPhone Duo
1TB 21,499
2TB 26,499

SR K D ERENTG L ‘
GhEe T ill::-]:“ 8 \%k17Pre fp%]:::tesn ‘F‘;EDT‘:"’““ Ak 18 Fold qéﬁf:;q\

256GB 15,999 10.999 10999

512GB 17,999 11.999 11.999
iTB 21,499 14.999 13.999
2TB 26,499

HrigaF 3t
¥R 17Proft FER 18Profh FERHKMES K 17ProB K17 Profl AKHKNES £H Mate80 4 Mate 80 HEAHKNES
i i1 4 R ff Lt : ProJifft Lt
256GB 8.999 9,999 11.1% 4,999 5.699 14.0% 5,999 6.999 16.7%
512GB 10,999 11,999 9.1% 5,299 5,999 132% 6.499 7499 15.4%
1TB 12,999 15,499 19.2% 5,999 6.699 11.7% 7.999 8.999 12.5%

TR 2R, TR
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(=) ERBdEMRER

HHEAR: [JEEXES] 20264 8 HA4E4 5.6 123570, [EH+6.8% (FH A+18.2%) : H g A
KA HE+39.1%, 25 FIEE-23.2% % 406.2 3570; FHIES RiFHES 448 {2370, FH+2.1%: HLFEHA
KA EE+31.1%, 7540 R EL-22.1%:;

[#4kTi1%]) 2026 F 8 HENER 7.6 123570, [FIEL+3.0% ( FHN+6.4%) « H Ay Ak EE+11.7%,
KM E H-7.8% % 257.4 E0; FHEAS BiHEE S 58.3 14376, [ EE-0.6%: H g Ak [FH+6.5%, %
HAE] H-6.6% .

SHERBEHEH (LX)

FEIRBSEER (125%7T)

12.0
104 9. =

sde e o i 841000 [ado.8dp71aloT0 ppe ™ T Bt > -
6470797371665 18177 J 8 60frd737.26d 73695372 g4 6.9, _7: 6. 7: :7: 6. Ti 6o/ ArAT g 7176
THOTVLONEAIOTNTAOTOOLVAO N AOTVOEDNO TN NOTLONE®
GO AOOO00N00 I TSI IFTITITITITITIT T DD OHODULOLELWLI I T 00O G 6 G D
g AN daAaTITFTaNANNNNNNDD0 QNSNS
o000 oaNNOCOO00B00c0OoONANNOCOGOCOoOoOO0COoOdNNNOOBOOO SO O
NNNNNNNNNOOONNNNGNNNNNOSOOONNNNNNNNNOOONNNNNGNG NN

N NN N NN N NN

ERiFE  wHNEEE

HHHIR: KDEA, 7 1

WE 42 E 2 ERIER L ERE: 2026 4£55 38 A4 F RevPAR v 11347, # 2019 [H-11.3% (k& -
0.9%) , % 20254 FHI-0.7% ( LA ~N+3.3%) ; HA& 5 A RevPAR Jy 78.24, % 2019 [AMI-11.4% ( K-
0.2%) , % 2025[[@#A-2.9% (LA AN+0.9%) ; i RevPAR N 131.69, #¢ 2019 [AiH-16.1% ( LJE N+2.3%) ,
#2025 [F)3H-3.5% (_EJEN+0.3%)

4B S T BB ER

OccAERaRE: e ADRAEIFENEL g ReVPARATEENREILL = = RevPARAELEENEIL194E

30%
20%
10%

0%
6% 5% 6% Am
10% ’ N e=e" bz 2% 2% 26 2% g S e
. - - PO
o N Ao e = O o L0 Sl gy =

20% o= -2

-30%
clolulslale|lglcslalelglalvlalelelalelelzleslsltlslelolaleleglalalelsn
T2 40 8 2 @5 g2 2 #4888 = 2 & 3 8 = & 5 65 2 5§ 3 2 28 8 8 2 7
5 5 5 8 8 8/ 8 8 8 8 8 8 38 3 38 38 8 88 8 8 8/ 8 8 8 5 5 5 53 8 8 8 8
2leldlelglelgslelald glelala alelelslels|lels|lalé|lel|ld|elclelalalals
g e[| 8|28 |8 2|2 g & ||| |8 |d|d |6 2|8 |8 S |e|d(d|d|&|&|8
& &8 &8 8 &8 &8 8§ 8 |® &8 &8 8 &8 &8 8 ¥ |®¥ &8 & ¥ &8 &8 ¥ ¥ |/®¥ @ ”R ® &8 & & =8 s
/4 2 3 & & ¢ /s 8§ ¢ 2 g2/g 2 s R 3 2 23 2 @ s g g s e gL
glo|e|g|e|g|2|g|g|8|e|A g | o R cle|g| 5|8 |v |y |]|8|2|g|R|B S|
20z 22 & 8 %/ 2 2|23 /3 & 3% 3 3/3 /3 2 2 & & &/ 3 s 22 2 2 2
&g /5 5 & 8 &8 8 8 8 8 8 8 3 3 383 3 8 8 8 38 8 8 3 8 2 5 5 5 5 8 838
2|2l |l2|2|lsl3lgl|l|l2ldlel2|ldldleslcsls|lcslclelz|lgléleld|eldl2|2|2|2]3
g gl |8|g|8|8|e|g|& | &|s|&|2|8|g|8|g|8|g|8|8|8 8|8 |4 |8 |8(&|8|8|8&|8
& &8 8 R R R R R R R R R R R R R R R/’ " "R "R/’ '’ ’"R " R ’"R 8 "8 ] =& ~rR

2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
22 F53 R4 S5 526 57 5358 539 SR 0SB  FRREE 3ER USRS FR6FR T SR 18 FR19ER0EE ERN SRS FRE SRS FR FRI FRI8FE. 15
A B R B AR AR B A A B B B B A B A A B B B A B B AR A R B B A B B B A

HIHR: SR, Pl &R
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8 At 4 9 i T4 R 39824 14 7C ([A] Eb+0.4%, ¥ EE-0.2pct) o Hidr, BRVAZELL AN T 3% o 2 A
36545 14,76, MK 2.5%. BEAhEER 35280 1470, FIELHE K 0.3%; &IRIL N 45441470, K 1.1%.

1—8 HAtr, BRALLEZE AL R ERE . BT EEFE L 2R K 5.5%. 3.8%; TdkiE. HHE. &
Ji s S JE R4 I R B 2.2%. 3.0%. 10.0%. 1] &% BEMSE .

1—8 A4y, 4EM L5 ARG ZEH 134766 1270, FIEL K 4.6% . H, K _LEHZEEH 8419512470,
WK 4.3%; MW RS EEGT, 235 FR0 HER MK 15.9%. 49%. 1.1%. M E RS FE4
505711270, MK 5.1%. MEHIEET T&T .

8 Ay, FRAILL LAy of i ZEFA -3.7%, K TRMAMEZ. 52 Rl &5 +4.0%. TOB+4.9% .
M +12.5% . AR3E-0.5%. LM ih+4.9% . ERERE-175%. HJH5h+1.8%. AH BR5R-4.8%. KH+2.3%. ik
JpA+5.8% . FKE-7.9%. BINAEA1+27.3%. JK7%-18.5%. A1-11.8%. FEREW HRIELFafd, 1ol dh. JBiRZS A,
I ATCER R K4 FKH. KR @SR R P 5 E R

5.3 4 TE 5 A BRE LR 6: CPI[EEE3E 4k

—_— it EEmEE S AR B —CPI:EARL — CPI:RR:LAREL
7% CPLIFEmM:HBARELL

6%
5%

4%
2%

\ /AN A
3% OZ/O
20 2%
1% -4%
0% -6%
1% -8%
< © 0 O N N & © 00 O N N & © © O 00 O N N & © 00 O N N I © 00 O N N ¥ © ©
o O O 4 «<- O O O O «+«* «<- O O O O O O+ 4 OO0 O 0O 14+ 0 0 0O 0O -d " 0 O O O
4 S T ST T OO LW O © O O N oMH MM T ST T T T OO WO O O O
AN AN AN AN AN NN [ A N A N B o B o A N A N S o\ A N A N A o\ B o\ O o N o\ N N A o N A N B N I o\ B |
O O O O O O O O O O O O o o o O O O O O O O O O O O 0O O O O O O O O O
N AN N AN N NN NN NN N NN N AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N NN NN
FHFR: Wind, TR FFFETE: Wind, F15 &R 0ERx
TR, RRAFTEGELEE 8: 4 RFEHF L1 E
. N — — RS M A E
— T, AR MERE SERIAE SRR
0,
160% 25%
14% 20%
12% 15%
10% 10%
8% )
6% 5%
4% 0%
2% 5%
0% )
< © [ee] o N N < (] [ee] o N N < (] [ee] _lO/D
o o o — — o o o o — — o o o o < [{e} e} o N N < [{e) [o0} o N N < [(e} [o0]
S S S 222 9 99 99 0 5 49 99 O
N N N N N N N N N N N N N N N < < < < < n wn n n To] n [{e] [{e] o [{]
o o o o o o o o o o o o o o o N N N o N N N N N N N N N N N
N N N N N N N N N N N N N N N o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N
T Fh: Wind, TR HIEAHTR: Wind, Tz &Rz
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1k BhA R
9: B X EHiBsH A A TEFE L HE 10: % BAFTEHFLL BE (%)
—_— R R A S H BRI —_— FEREHA R

12% 50%
10% 40%

8% 30%

6% 20%

‘2‘22 10%

0% 0%
-20% -10%
-4% -20%
-6% -30%

O OO O Vv P X P OO Q, o X © S QO 9 O (3 © S O 9 & 3 © >
o Qq, sq/ Qq, N q,b‘\ g N pf)u qfﬁs qf')Q qf;\ qjo\ g “5’0 q’@s ,L@Q s WS g WS %v,a (LN'\ q},\ %@9 qu’Q %@9 %@9 qu,'\ qfﬁ’\ %Q),Q %Q"Q q,@Q %Q)D
DS S S S SIS S S S S S S S S S SIS S S S S S S S S S S S
TR Wind, TR FHFJE: Wind, T2 %
11: & RHERTEFRE LLEE (%) 12: H B REFTELIELL 8%
— TEMERREXR SRR — T S S ER

50% 10%

40%

300/2 %

20% 6%

10% 4%

0% 2%

-10%
-20%
-30%
RIS SN LOE LR o P DL L g~

0%
2%
Q“‘ IR LN QV N Q‘b '\Q N e R

» o a¥ a¥ ¥ a¥ a¥ 9f 97 9% 97 97 97 gF 9% 9% o9
9 @ 9T 97 ¥ 97 97 9P 9 9T 9 & NN R R A U AN A I
FFI I TS TSI ST S SRS S S S SR S S S S S S S S
HHHNT: Wind, F15ZER IS HHHNT: Wind, 15 EHRIFH
13: 3R A X FEHFR L1 % 8] 148 F XFEHRLLEIZE (%)
—_— R KA YA — A M BRI
35% 10%
30% .
2504 5%
20% 0%
15%
10% 5%
0,
802 -10%
-5% -15%
-10%
-15% -20%
P PO D e RO D> E R P E PO NI P>EPON G E P
m"‘g %“Q fL“Q ﬂ,“\ ﬁ,“\ fﬁ’g m(”g m”q "C’Qm \ﬂf"\ m@'q %Q”Q ff”g 05’9 m“‘gmgmvgm“\m \mgfﬁgm”gff’g ﬂf’\ ff’\ fﬁ’gff’gmbgmg
O S S S S S S S S S S S S S OIS S S S S S S S S S S S S
FHEFNT: Wind, /= @EHHFS HHEFNT: Wind, F5EB IS
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AT Eh AR A
15:38 W a3 LK FEHFE ELIEE (%) B 16:K B X FEMELLIEZE (%)
— TERENSEME D AR — TR RS G AR
40% 60%
35% 00t
0% 40%
25% 30%
20%
20%
15% K
100 10%
5% 0%
0% -10%
5% -20%
-10% -30%
» O & O X O D O *x O D > © O 0O P4 XX O OV VvV IA X 0D
NS IN b(\q/ %’Q(L S LSS b"\q/ @g’lf S LS q/b(Q ‘LVQ ‘L‘XQ q,b"\ ‘1}/\ (LC,)D ‘L(OIQ ‘LQJD ‘1/(39 qf’:\ ‘1/6:\ 'LCOQ ‘LQJIQ {LQ)D q/b,Q
NN A N PN PN PN RN N RN R R AN NG DU R SR S St SEE S SR S S SR S S S
FHFFIE: Wind, FEERER FHEFNT: Wind, 115 EGIFR

8 1, filigl PMI N 49.8%, ¥ALL B+ 0.6pct, S /KA ArlEl . A7 485008 50.4%, ¥ L EF+ 0.5pct;
WITHRIEHCN 50.6%, FREL ETE 2.1pet, il AT W R Py 0k, Horb R SRem SR OB MOl A B RS
N 48.7%, Lk A R 0.3 ANES A, RMHEW AN H T RSEEEE. 8 H, AeHli&El b 5iE shis 5eh
49.0%, 5 HAFF. #HE SEsh RN 46.9%, IRLL R % 0.1pct; MRS ML 455 shia$ch 49.3%, 5 EA
FEPo WBIEL HAS B A A TR AR IRSS « ELIR R A S5 B AR IR 55 55 A7 i S50 B PR EOI L T 55.0% LA
EEEEAXN Hk. B BAR T MRS AT LR 55 0 3 R AR TR I A
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(M) BBEW

(1) @Bitkdk: Abrdw, EEOEX, SEEH, BRAETESEBEWEH 38.2 L. WHHHK
380.9 M. MM A% 69 5 AKX, FELAHIK 41%. 03%. 3.4%. PHE=ETAEER BHEHERE, A
B IES KRG ERRR, BEFNHE EE R, SRESHETFRIIE. 8 AR SR &bt
fesgk. BHET, B — B =S My & &IEEEEED B ERAE T, =P8BS HEFX SR &.
EAXEERA A EMNRERREFVERX, ZH0EBR RS 8B . —HEI 5K KBEEFSE.
XMHZEREREBEFETRNBAR —FEX:; SEWENEKES, WKESIWYHS BEBRR RGRIEE . X
AR (BEXERFLBRE) FAAMEF —HEEERIALRFEZERHEL, AoltaZEEWTTE,
ELE 3 ERFARIARWTERETHRS A, PoHEFBE = 2026 4 7 H g & &GRS T ik
FrLbcha sl Kash . wr 7 H, M S SRR &8 216 1400, TEPIANE 3111 TN IR, WP 1765.3
JitE, FHAREK 179%. 11.9%. 6.9%; 8 7 MH, =W 4 K& S RFUE SOWER 138.42 1070, #fF
T NE 205.46 75 AR, EEH R 105251 JifE, R K 19.34% . 9.15%. 7.42%, — &5 %Bifrik
FRE R R K Ak o R AN TR R T R AR S, W DFS K AR IX L5 I SE R A H] O B R
R 124470) 5 UK DFS AH G BE = fa FILF W e Aol & e, JF TR CIEN T DFS 76 [E & il
AR ERITRITT G 4, Bl =W ¥ DFS Wi H& 1k, i afe i 1058 i il ik — b ekt . b 7= i
WAL FIAE TS B (R A i, 4 R0 A ) [ B Rt IR AN 5 S8 W5 7 1 ¢ 5 MO FE R Yol B8 J1 32 THT (RF 2 7 7E T4
BAEA EKE o AT R gk SR AN, AR LIOR, A RRIFME B IX IRBUR A RS, H AT )
BN E A W52 250 pE JURs 35 . BOR. (R, 18 RENTHRAE L UL R B SRAE P R nsm B i s 1)
WORTT M SCHE,  RENE AW &

Wk AT 2026 4R, 26HL AFISEIVE YL 276.55 147G, [FILL TR 1.76%; JAREFFNE 31.06 1270, [FLE
WK 19.49%; FHAEVARRSFRE 30.78 /27T, [FIELHEK 18.61% . UL /NMEFEITE, (HEM AR FFF 3.42%.
HEWRMFILLT % 2.67%, FHEREH kaE®E,: Q2 MIESLIE 10749 1475, [FIEL TP 5.75%: B
3.90% (+1.13pct) VALES i 7.58 127, ALK 14.54%; FNARVARESRLE 7.4112 ¢, [HEEK 12.33%; ifF
MR SR BT EE Y &R LK 18.8%, ARG T 0 BN T U2 18 vy B P bR 3 H B e B I E
290, BHEANY. O ARG OFE . FREEE AT 4212 Z AR 13256 1270 (+28.17%)
JARE 14.67 1270 (+142.35%) 5 WA RN 36.66 147G (+19.97%) , HEE 0.11 1270 (RIS 5 HHRA
AN 18.72 1276 (+2.53%) , VALE 0.67 {278 (+17.28%) ; #tKRA = FEK 29.91%, A< W b 45 25 i /b
0.5 1Z7t; By H EOA& IR RIS, AR THEE. R BiE RN 4.29 276 (A 6.28 12
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BUR, A A E N B R v AR HoB b, O B A BIEE— DN, AT 4 8 TR T sy
DL TR 5s, A AE B E K IR SN ) o B R S 54 AR TR A X A8 R 1Y) G B IA B A0 4 3R SR &5
¥, I AR SR 5 28 B )RR R — 2B aR . Sk BE R R AL 2025 AR 0 2 B AT SR R, S S A

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

IR

TiE. SKU UK dh Al Hns dh SR EE, X Tl 0T R A ] S5 IA SKU A A AN ik LU RS b AR R OB B AT 0
XA} 45 S S5 r i bl DU B B S AL BE AR (R AT I L AR U T TS M . S ST RS aRAL A S5 6 T
&, FREIDHE N SR H IR .

MEEBE RBRAEE, (4 2025 FIME BRI 2R, &2, FERegil. PR, B
SRS SR PR 5, BB B R R RSk A W RNUR 2 B XU, 7E 2025 AEARHUAIL S L [RIBE . EN 2026 4,
B 2 TS B R Sk A R AR AT SRR RIS R TR, BN v BT R SN 7 RmERI R S, B
b b7 EEFR FE A 30~40% ; ZRIEAFHEFF AR AL NAS 7= i, Filih R EHIE AT AL NAS, fEmEEM i to C
dii NAS IXANAHNTAS (T, IUE LIS OO e 10 B, DA B ST BHS KT 1 4l 4y 608 L e 8 384k
BHARIZE DA A0k AR AR =, FRSERAEE G~ Bl INARE S BRI ARZE L 55 SRS 1E RiR AL B &
SKU, 1780 KIE R, (B R M5 AR NG9 R i R%E, H 26Q1 Mgiumscl ek E; HY
IS P 25 Bl R R P Bt A0 Pk SRR BRI L R A, AR R SRR b DT K R R B, (RIS 7R
B 1 A 7 O R A 0 Y S RN, A ORI B 1 Ak BLRE S e R B BIE D R Fi4h 2026 4R
B3 BN Tk 3, o TS 5E e R A MV A7 BV SR AR R R, SR SRR A Ak ds,
sz BIE 1T B2 .

HE R PR 115 158 HL R Al AP 24 B0 Tz LI, ARV TR R i o O B 2%, IR IZ D BT R R AR AL
Kk 552k, P ARES R T IRE . TS IR O B BR R R E A SR Al I RO R SR R . B dn 2
e O AERTT o A SR B G 6™ ARG BRI KT 5T, BN s [ A 0 B R BOR AT, T
PRI 3 AN ey B4 3 FEE K TR B BEBUBI S H A UV STEINL. X8 8 B RG0S5 J5 17 th AT R 5 80T A
BAF; SECRHRE NAS SR ML R T8, Al NAS P8R B AT Al YUl R R HUEIA, FiT Frak ek
HlZE NAS I ZRBEE ALZEZS, 157 AL NAS 7 i iZob Bt HAUBRTH i, JLPERE. VRO EL . AL RS S5 4T) 7 Rr sk
ARG o

RIERIF R 7 R B WA, B ARS EIRTE 2 30~40%, [l 2 4E — R A RO OB 244
TRAE YIS SN A5, 26H1 BBk IEEPA IBBLIIER Sy, Tk BRI A MRARSE BN TG . RIS 2 W) 48 A FR) 3 i A
OB CIZ D AL B ES 5 F i ) AR BT A Sk R, FEARBUAE 7 A LU R ST AR R A
IR AR 5 22 IR0 N Y R RE SR U i RE BETE R R RO U T o5 RRFEEIRTT . UV AT EIHLAR i AR B
L2 (R R AT S HEE . B R , AF PN W ST 7 00 e RE 7 il (R 75 SRR, A8 FL X i 2255 |y T UK
A, XA AR 7 i R BRI, HH GOIR M B R EE P . 2 RIAE BRI AT SE 17 HHL
FrEiRIE . B RE BB Dy UV AT ENHL e B2 i S5 S S A A 78 2 18 K3l i

SREEBL B R AIE AT NAS 77 8, b 2RAENL SR NAS 835 76 SR A4 RN 5022 10 15 5t T AR AR IR A5 iR R B,
JEAA R RL S 48 BRI HE e o FE R PR LAY to C o NAS XN AN 2 (T 37, IAEALIE S8 2 e 11 0
B, DURARRT RHER T4 3 308 LU . U ATERERRHE 0 NAS FAH = 1E N E A 5 5 1 WorkBuddy i h%
HAF, WK S Al Agent 5F0E = fE6# PR R HEREE B . 9 AR A BiTE A = ) Al NAS 72 fh i 0 16 W5 3b
ARG LR B, BHJS 10 H 4 With Home Agent 7= il B 8%, AR RVIAGJRATIE, HEEZL B R
ZEaRAbO FHEE £ . AFLE CIE HIUS A to C NAS FEIE AT LUK 35 4B 28 2 B0 RS RN, IR Bhix
—EIRIEM A2, KA, A EIED R K Home Agent AR, BHilk— B4 P K2

AR AP AR AR IR, RREREEE S0 BRI RE BRI IR S5, S AR AR R
d Pt RAECKH) EBIKE PEAF RS IR IR S, AR AR A2 00k St AT SBHF SR 0, ARCHHT 40 70 2818 A jRAS

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

IR

BB A B A 5

I GE RIEALE S SKU, A7 BORME TR OUR , 28R A7 BT 1 2T+ N o JF R N IR 2,
26H1 MBI R SR HA 3kt KW &, 8 R MO, BT d R LRIZ 5T, R HoaRik B SR
ST B D12 S /N T 5% B85 53 P 785 ot RO RERIIN KR BE 705 B B W 01 3= Sl e P 5 A A Bl k2 S 3 R
R 85 HE R Aok DG E P R A e ) EE B 5, B L Sk Al IE W] B AR B E P R P BT s ERE
JIRKBERI RS, TE H3E et R IR P #0019 B . 2026 4 BT AR MBS B, T B8 s i 4 %
i AFAE — S B AR RN, JE 8 IERIZ P A Rads, WA IR0 A BiZ D13 5 2 -

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

(I WRRATHE

AT T RS AT Lk B E 0.42%,  Jfwm EiFZE4E 1.02 pet, HUGRYIA 300 F5% 1.93 pct, FEHFE—HIRE
HE4 5 6; m S S A7 bk Bk 8 -0.82% , 4 ilF4E4E 0.22 pet, HARYIA 300 #5648 0.69 pet, fEH{E— a5
He# 58 14,

17: A B SRR EUKERE (AL, %)

3
2 ]
L L
! I o P
. [ T - L
1 ! 1 |
_1 -u:|.|||||||||||||||
b ro
- 1 1 1 !
’ o P
3 . —
b ro
-4 | 1 1 :
b P
5 I ' ' 1
B 2 #pE 4 0z Bo'H & ¢ > S = & B H o
L B N Y SEE YA BB E BN
i 2EE 4 08 e F x E Keq =& R
@R &, @ EIL N gR R RE i R®
o= 1 I o
L . B &
env B
ﬁ' ﬁ%/ﬁ Wind, 11725 L/Z:%
ME 20269 H 24 H, FEHTEHERESRE PE TTM 24 25.23, ® LR #) 25.14 -7+ 0.09.
BME2026 9 H 24 H, PERAZTERILPE TTM 4 2054, # FJE ) 20.89 K F% 0.35.
18:3F 3% 300, CSH#ERE. CS MR SiRRTTEZENE
— A RS (RE) BETEHRE) =300
80
70
60
50
40
30
20
10% ____,_‘ =

Q:\ q;"\ n.):\ (@,’\Q %"\ '1,:\ of & of q;'\ of & Q:\ r];\ of Qf:f'\Q O‘.:\Q r],:\ of &:\ Q’\
o 2V T Y « & N g F WS & LU §
P S o+ P P e S

HHHI: Wind, 7115 ERIEH%

T 5506 1) 32 15 302 Ji R B 53 4 ORI
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kAR

(73D FATILRI

RN IR AT M B, S XOBR A Rk Bk R o —, KRB A +2.20% . FLA i, Gufi>H B3> e
W)E, K RE 258 -0.25% . -0.67% . -0.83%. -1.58%. SIXAR PG EK &S, PE & 34 %, HAWRE A,
G B> 5> H BEE>EK, 43 AN 26, 20, 15, 14 %,

19: KRR BRSFFITIHRERIE (Bhr: %) 20: 4K R BREF4TI PE (TTM B85k, ZIBRHaE)
2.5 2.20
40
2
35
1.5
30
1
25
0.5
5 20 "
L 15
e -0.25 . I 10
* 067 g3 5
-1.5
-1.58 ¢
” y i : B i =
=KX B HiER B e
RIFTR: Wind, TIEERIEZE 1T: &b ENRTE T Ti: Wind, TRl

FREET TR, B IR SRR B ik R 2 —, K ERIE A+2.13%. Hptidkd, Rag>%EiE
Hi>— M BESLWHIHEE, BHEES A N+0.28%. -1.16%. -1.31%. -5.07%. fi{E 5H, PE H &=k 43
NETE RG> B ESEEIERSEWV T HEE>H S, PESHIN46. 27. 23, 16, 14 f%.

21: @M BB FIT kR g (BRAL: %) 22: 1 BB FTd PE (TTM, BIBRF{E)
3 2.13
2 II 50 46
1 0.28 45
0 — — — — — 40
| I : 7
-2 -1.16 131 gg 16 "
-3 15
: ! | i N
-5 0
*5 =0 % % %
¢ & &£ »?%@ & & 7
& & & & &
THIHTR: Wind, TEERZ KRR Wind, 15 &R

BRI (1D WRRRSS: B BRER R TS 1, A8 A5 22 R 55 AR Tkl A T A =) 70l oK 260
KB KA. ) ERTEE, Bl BRIERT LA = 22 HI 9HEFE A . *ST PUik . FIARIRAT « BRVEIRAT . HE
MR o

8 45 Wb RS2 1IE 3L 2 S5 1 B 5n Ak kR R B
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s SIS

CHINA SECURITIES

i

IR

(2) PSS AR BRI T, A S P A R B AR B AT T A R O AL . AR R

BRER JERE R ZIRE BRIERT T 7] 73 B IEIE 2% . /N sl KRB

23: 7% A IR R PRSI Bk BRiE (%6)

LA FRAE.

-
=)

-
o

,Ma’%iﬂﬂﬂ@lﬂlmgﬁl%:ﬁ%%%%%%5%@@%%%%<!@IE#H%mﬁﬁﬂ%wﬁfg@mﬁwtﬂﬁwa%%%%.‘E%%"t%lﬁ‘
SOENEKEs R R R E L mE e S e R E R T e e e
R R s il L TR R R L R T
: :
<H
THIHI: Wind, TR
24: 75 B il R B AR Bk BRiE  (90)
10
5
0
5
-10
-15
#
e B
g X
= i
[}
HIFFT: Wind, FIEERiER
#* 1. KB RRE ABRANEHREIE (%)
B HRES B
FKIERT R BFRAA FKIE R BFERA
LiEgts -0.60 KiEZ 11.10 e Viid 46.67  FLELEY 7.71 EY e 18.80
IRIE T -2.37 KA 8.62 KiEXT 27.75 B 4.76 KR 17.15
iF 50 -0.63 KBl 6.37 Al oo 2154  RigER 3.60 ZM 8.75
P 300 -1.51 IR g 3.50 KB 19.92 BAEXK 3.14 LY 510G 7.94
N € -2.48 23 pata 3.06 K@ 18.71 BEE 3.12 LB 4T 7.49
HHwEMS 042 2% 0 AT BFERFH BRIERT A BFRFH
A E2 -0.82 FEM i UiE -5.38 BN 0.14 FHAH -3.94 *ST KA 0.59
T3 0.28 5% i Jite Ui -5.51 AEEE M-S 0.06 EILGHE -5.38 RifgA R 0.54
bR 500 1.21 [RIFRIRAT -5.73 A ] 0.04  IKFEKMH -6.17 L= ATI 0.48
LR v 2.06 *ST Vi -9.98 e D R I 0.04 /IR FhIR -8.29 mEEE 0.29
USD/CNY -0.05 i (! -10.28 T 0.00 JLEZEMZ  .1054  VLIEIEMZE 0.10

AHAN: WNind, HEERUEF, I HBRTFE AR PR TGN GET E i)

B9 BB IE S SR ) S T ok

A o
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IR

RRAR IR E R AU 9.25, MEROE FR S BB B AT =0 P E b s SLBIL RS
(G

= 2 (KRR P CGR) BEER—I (BXE 2026.9.25)

boES IEHE BREEfER SEREE/ PR AR GLL LRASR&GEE FIFARGEL
1880.HK o E A 4,353 34.72% 34.49% 5.30%
9922.HK LEN 19,446 14.53% 14.72% 15.32%
2255.HK B g A 166,522 12.59% 12.65% 8.72%
1405.HK et )l i 1,397 10.60% 10.56% 3.13%
0520.HK e g IR 10,994 10.11% 10.12% 19.92%
6862.HK R 53,327 9.56% 9.51% 3.75%
0880.HK WG 54,711 7.69% 7.71% 7.31%
0200.HK FrEERRR 17,138 7.52% 7.45% 3.96%
2097.HK HELEA 1,119 7.41% 7.43% 0.00%
0780.HK R AT 16,551 7.02% 7.14% 5.97%
BISE 1364.HK G 14,629 6.24% 6.20% 0.00%
0308.HK W iR 30,610 5.52% 5.51% 2.05%
2555.HK REE 6,170 4.16% 4.19% 0.00%
9987.HK BETH 1,383 4.05% 3.98% 2.13%
0999.HK /N3 4,077 3.46% 3.75% 0.00%
0341.HK KR FEHR 1,992 3.46% 3.47% 1.04%
1128.HK K FE] 11,577 2.18% 2.14% 2.60%
1928.HK &YW HERERAT 13,058 1.60% 1.52% 0.84%
2282.HK ERghE 5,246 1.37% 1.35% 1.64%
0027.HK LESTIR 3N 3,709 0.83% 0.84% 0.52%

BRI Wind, H15EBE

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

RAINMTS
(—) R ARS AR
L0 REEZ1 (AR5 300144.82)

)R] 2023 A BR ) 1R B SR WUl v R B T 4 B AN VAR A R Z TR B8 100% A8 VEER AN 2 VAR
ST 1,278 JE5HE 2 PRI B

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

IR

(=) B RGRER

L IHZERMT (R8: 002803.52)

AT AR SLBRAE N 5 I T RE 650 3 I o 4 5T A 45 i [EARIT UE SR I A PR A w] A LT HE
el 9.77%, (A E RIA ] 1.45%, AR EIEIH 2028-06-16, i A& NHIE AR EEEO , FIE R
BRI 1,015 75 et O H TRt 15.26%, S AR S A L] 2.26%) + BIEAN G HEEH, K&
H—8UTah N Bt B et 2,666.9295 75 i, o HFTHF 0y LU 23.60%, 5 2 A S AR EE 5] 5.95%

2. [0k (ARA%: 600539.SH)

DN T RAT WAy R SEAT L ST A AR BB A IR AR 97.4399% B /i JF Sr R LB RE AL 5, 4 b
Pty A % 2 2y 2026 AR5 13 U W WH UGEE (RFE B G B IR 2R, AR b HA
R B RAT AT IR R, SR T ARAE 5 O AT R 5 JEAT f R K AR, FRANAE T AR A
W55t ik B S 2B 1S B

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

IR

TS

(—) PR ARFARER
L FRHAT: PKERERE AR ARE KEERRWTE

FIREIRAT Bds o, #2923 H, i AKIE PIIIALR 2228 F P IRAT 7= BT o B L 2548 [R3UI4 7140 10 4
By, HARHLEETOT A LU 45%, R S I =R W . RO TOT AV ) EEE O 38%,
X TIZE T AL LR TY 27% o 3238 70 R A A B REETBCREM Ko 26 B 1 I il 1T 8 o L B 254 R 4 7
TEANT A, B s WIS KR W RO 1T

PORRIE: https://www.pinchain.convarticle/351293
2. WMEHEFTHFEMK, EAMKTOTEDE 1271 55K

WURMRE SR SR, #%E 9 H20H, 9 H 25 HE 10 H 7 HIW A E A Al ZmiiT & 1271 75k, [
P2y 4%; MBS miTET 138 Jisk, FIGKE 2%, ASHLTIT S 126 /i, [F KL
4% [FIEF, HUEHATHRREE N, 9 A 24 A WML AZE LG 50%, 9 A 22 H K FIFLE ¥ 8 E
R E HAKIE 50%.

PORIRIE:  https://finance.sina.com.cn/wm/2026-09-21/doc-inisqzyc2754640.shtml
3. HFBREHER: WWHEHBARZRERT IR 240 5 AK

Ex REHFHIT, 2026 4 BB E OF B WA RE BT 225 77 AR, ERE H ik 3
215 7 AN, 9 H25H. 9 H 27 H. 10 H 1 HAI 10 A 4 HAFE BRI Mg, #H & Sl =ik 240 75
AR Hordr, B B AR, TINA = AbEELS T H @ N Bgr ik ®) 105 3. 5.5 Ji. 5.4 73
NIR, B EEEREE ROl 5 SR AEFRE = 0

BERIRIE:  https://finance.sina.com.cn/wm/2026-09-22/doc-inissitf7032961.shtml
4. RBEAITAZEARERLIN, SENGT TR BX

9H 21 H, [FFERATEAT T E B RN M S5, SN 40 REIGINE 58 5K, ¥k b 237 BI{ER
%, HHRE BT FE . X BEBHUNT £5% 5. Hb 41 ENIAHR A JefEpl . 2 s BHUR %,
9 FENLA PR Bt G 9 D AR B R Bl E Jm AR AL H AT AR 55 H 24 IR 55 iR % 3 3000 A, A LEHE K 246%.

ZERlkIE:  https://www.pinchain.com/article/351283
5 BRI HKWEAR, BREBRRANEERE

FIRENRAT (2026 4x[E BRI HUEE) Lox, 3 — BT R R dh 8 RAVE K 121%, K% %
Uy DR RS FILT IR 3 0l (7] BRI G 40%  39%. 9 LK, 4—7 RHASHKEG . ARSI 10 A5/t i %

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

EF K 92%, A, WITAS LR i, RS Bon, bRk E P IR SR ORI IS PO R L Y Ak
70%, AR ARG i T ) EL B AR — 1

PERIRIE:  https://www.pinchain.conVarticle/351329
6. ERHE AFBF IREEERKBREES R K

9A 20 H, ERHIENXEH CatPaw L 4<WbF7, BE—AF Al RESEM BRI, W, IRF T HEA M
A E s, Pl Al E R D T AT O iRk e EE 1475 5, ST R A hiEs).
P ST AN b B B R B B S kg M2 B RIREE . SRS TR 1 NS AAEE 10
B

BERIKE : https://www.36kr.co m/newsflashes/3994486871854980
7. ROFERXEERWVERET KZH, MM 4011457

HH, <A HOCR S S AR AT AR 55 DX L B2 SCRFR TR (3R REITs) ™3k EAZpaz 8, T H AR 4.01 12
TC, SR BT ONZE GG B R SR DB B R LRSS X, R R ST R R A SO A A . 4k
RS IS REITs KAT )5, SO X LML Bt — D i e, R XAF R B A0 SR AU 5 Az
TRz,

ORISKJE:  https://www.pinchain.convarticle/351230
8. 2026 Bk WAETE I 2847, B INEH RS kg EREE

9 H 22H% 23 H, 2026 ¥ ERjc it 2 & U7 ik i e Bl 47, HApEm g SR g kil s . B
SIS SR B RO B A, AT IS AR RIS LE R . PEm TR . Al B8 R R4 BRI
S, ATV S D T E B Y K R R RS . PR A SRS R Tt

BERIKIE:  https://www.chinahotel.org.cn/articles/17994
9. XEH: HETBAERFRSER, RASZIUE. AR B EFE

OH 24 H, [T Ip2EAT A T S SO iR i TR R I A 2 . SCH AR R, RIE B
A 4 Bkl KV E W IR T, I O BBk 32 22 H Mtz —; <20 T IR 4 2258 3 NSRRI IR 551K &
BE— AR TSR . SR BBSE R ALK, R N BRI S, HESh 2 AN R A
™ g A A A

PORIRYR:  https://m.163.convdy/article/ L7JEI3B60514R9P4.html

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

IR

(=) BAGRE

1L GeoQ FERA (2026 & LPFEYFEERKBE L) « 9 KFiBE“6 i 31E”, EHFRITE XM,
EYERE T IRIKE

2026 4 AE, tE2iH R BHE L HIL N 24.87 Jiflot, [FIHEK 1.3%. GeoQ % KIHFA 2T GeoQ Data
A RS A (2026 4 FCRRESIRE TR RER ), WMEEEL 9 KITIEE . 420 FK K R
FEIEAE Ol A RR, 9 KIES FE 4 FeE OB (R L EBF . Y 3C = AN FEE R AR A AR S
PUER K, BT, EBUREE. &M EK. FE N REEW. RENDEERBA R, HEaim.
NS M e TR S M O = AT MU K

2. FEHFHHIR ML 8512 KT HHT ARAE

257 B AT HEHE NEXT 50 (8, B35 HRISRH A 85123570, FIT#5 Bhhn 2 i s — Wi ik, B
RUEFIF MRS, SRS, HHERTEEEMEE. XERSUEHRATHFSMERM A, B EHEAZE
2036 4F . fEA“Next” THRIM) —#5r, 224558 FRIEFHET %, FRIXAT N3 [R5 FEH I ERATEL 10 7
%6, Hrp—I%E 2 408 ArchlQ AR Al RS, M55 RIEER, HErZT] 2030 4K A FIR & i
KT AT L5 AN E 4 i, X PN RS BT IR T T #i,

BRBKIE: FERE
3. RAELEKXRRMEBERTAC &

OH 17 H, BRIEXFAH I TACTRI”: ARk 14, HUREE FHI7 [ GEAKHE, B /7 100 &3 3t B
K6, HE5E R AR G A5 BOE K, TR S 5 AT TALZCRIWH g .

BRERIE: FHE
4. “AR A CAHEE BB Kee Rl B

B 18 SEAJCARA CLRTE R 857, 30 H  BUROR B AL R sl Hae E R Te il 1 et ek . RIRE
APP 7R, TH, “RACLEINAE LS THARE, A AR IR A LT R ICE A R A 72 oA
“JERR A LR e PR A A IR A 77, A F R A RIEA AR EABR M A RA . esh, AR T
KT - ANFEHE, RERREFL, WEE, HESADAAR: QEAREFHEREK, RIK. BKE QA
NEFE, PR N B ARAN IG N5Ktic. 48 7 2 EPATE S RV LA IHEEF

TR ZTHE
5. $F BB ETTRIIERRA

9H 21 H#ME, 2026 B mfEHiEa 24T, (g2, 8 B0 AP & At 2», 1w
AR SRS RS RE . AR R G ERIE AT RAE RS . TN RERIE. AREEE

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

IR

L SRS ARG AV PR, RS SRERE . aMAE . G55 R0, Wit SNERI TN
TEE PR

i

BRRKIE: TR

it

6. TLI5 LR A& Rz T

9 21 H, TF5# HIT 2026 FAERM G . AFRR, LR EFER S . &5, Ak, JF
TR SR SR I S F, Hod L IR E B R AL T, HE R OOy T bt s & S DL AL S+ i A
PEa A SEOURIRIE A BEACR . TR B i S ME— B I A A

BRERIE: FHERE
7. KEE OGRS GetR Il A\ B 3h ks fE

DK FT AT AR R RE PRIE AL A8 A LB AE R s GRAE M 2547 . 3 G B REFRIEHLAS AN (SAD KEBCEM 3
SHEBIPLEN (AGV) IERB AL MRk, ZE GEFREC HLEF A R GE i Ak AT CR] R 50T SR S 0F 4T
. fE Al KRINGE—IHET, HLEs MR BRI SEPriT 8 B 58 BB iRl . B kL . #is k2 IR A Bk
SCBRIE . ik P URSEEL AR RE PR, R DUAL H R A LR S B R G AR . B e LA SR
40 A JT R EERF R G, WAL ALEE Sy TIAEE /NN 600 A8, AT 724 AN IEZEAEY, 1T PRIECHE B A i
100%.

BRIk T
8. BEARIM ZIEHE RS LY

9 H 22 H, IESARMEAERSINESAT LY RIS . IESARLE F K, BRI RS ERIR, AR AN
TOERAKAERLT M o SO T AR T XA X B S KA BRAE AL, BRI B A L) 45 3Tk, Bk
WY 49.15 {278, WAL XK. WA FIE SOTBGRUAE SR kA . T AR S 8 A EH T
REMALTIH , WIRIH 28 Tt — Bl T & T . & BRI, AR R R R A A AL
BEREAVENI TA] o 25 T Fvt Sl vty , AR SRORE 8 M T 2R 8 05 5 54505 05 F0UR A )& o

BRBRIE: TEHE

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

BB 53 4

1. BRERERM. BIER. G EECERTRTREA K T .

2« N EAT AR I 25 JUAE T ER 45 B, AR LORTN BE RS 0 G AR IA N, Sk A b SR A A %)
JERCR IR A L ISR SRS, B SRR R I 52 3 AR OK

3 ATMFE IR R il — 7 T T R (R 3E S, 55— T T I IR Sk 5SS LI Uk FEAE
HreMmEEILS, £5 M0 3608 Mt Ai 5 & 350 40 el .

4, BEY KA KT A IRE Y KRG 2 AT ER R, A RS SR A L.
5. J ROABRIE SR T B AESN IR T, RO S SO AT RERE NGRS . S ECLR Pediiie T .

6. Tz T8 Tk B B AN E P, R R EREART PO, RTRE R SR A B 9 KA SR AR T

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

26



"'iﬁ%ﬁgﬁ e toms

IR

| Y22 Xl 4R 3C
ﬁ*ﬁﬁﬁﬁ‘n PR SAT MR T AT T o ASBF MY F 76 2 AT K 2, B Fe A MRk T R 4 T 4
Wik, MWEBRHATIAF A EEE, TR BREE . FEHS . H%H %
AT\ A R IR AT AR, AR K S ER A2 RS AT Wb £E 7 I 28
—%, W E AR TR T, BRI IR
AEE
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