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M ERERAFATE WEARATME AR FEHEOIRA T, KRBT
ANZBFAAY, ©HREERER, TR/ E8., e, &hik&=
ANRY, Rifshgdaeh, BEE P A, MERERY. HHEI TR

AT a8 ke AR R T RAE F
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‘1‘HWMﬁ%
HUAXI SECURITIES

MANANFEIETH. 3) AR, PARF: €/ AMREREREA G
W, ALRRRAELE, BEALLAZREENZE, R KILEN > elE
WM RAVNA, BINLHRET HEE—ROBENTME, STF4E
AR R, AT ARG R IME L AL ) 69 ) XAk,

@ Al AR ARKEPSRE: HIEHTERBEER, HIEF SRR
¥, SST. &A. HVDC % & KA 2424,

v’ SST: 3:/hiA & 800VDC & H P ¥ & 97 SST THE 2 Ak Al ArhiXb R EayE
2P, HKAVINA, SST HRAFAR B Fi14E, HFEAFRKARR
BARMRAR B AIDC &g /X & At b ik, R HARN: 25K, B
VR, WHRL. LR, BRLEREF.

v &% F/BAGPU&L ASIC Al TR B R FERSA, MirAhERAH. KM
N, EHENEHTEBRAL, £& CSP ) AKATF I Li74 %04,
GPUSASIC & KA R R ARG RK, RAFTKENE) H, BRHK &EHIT
B L L RETH. TEAR: RER, PEAR. BEHH. £EE
F. #IFAHE, AN & ACFR. CERS. HARY . CREE,

v HVDC: B &iw b FHRieEnh BHeNaH2KE,

Q@ HBFEHEL: HHEAKRAHIARLS R EW T L@, MEMBRAL
WML, At ARNSEEREZRERELLENEEL, AZARAH
PRE, BAR, BALT. AAFHRPRAASSESEM LSO E R FE
FESH, ME “TEE” AX R, FHEZLH LDk,

@ WREFRAZR: MAENRRAABLEN, RELHZLTLRRRA, B
BT MR RET A R RRS, AT MR REXGHFTT, RRAFY
REML K P A R B 3B F Rk i e, FH B RN 3T A L R
B, B —RERGIREMAEEBEHEL E.

HAVAR, HEHKBEPCRAELEFNE A LSS L k8 — R E g,
O k3B R DL AR LY R, SR RE RS BA L EELT H,

Foh, ©ARETLERENFT AP ETRRE, AFALRRITRAN, 54
ARE =R 08 P AT

RBARK: BREA, BEHFE (HK . KEEFRB, B, BEE, #HF
fe. 2R PR, AFTELA, BRELA. EREL, AADE), HEE I,
BRI A, EgE . ARKS REE, FeEeR, WHRE. PESE,
Bwdsh, FHREeR, AReR, PleR, aMiEk (HK) . fREeEA, =2
A Tz, REFE, BREA, BEMAR, ARG E. FEFHA, SAHRK R

R %,
1.3 R E
> 10 A B R4 e e =30 K 3. 9%

WRIFEXFFKREE (TD) , 437 41 RERE LW B LT T 47 R A A
B, a4 10 ARAEA AR EAFITELNE, W10 A PEEZE AT (64

AT a8 ke AR R T RAE F
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li‘mmmjr
HUAXI SECURITIES

E+30 A+ %) BHE~ 4 345GWh, FRELIEK 3.9%; 2026 10 A AT % H ik
bHIH AWk 2 362GWh A4, IRELIE 4.6%.

BAVNA, AEREEREE, ARAE 2B RKURE LT L ERIAFEREAT,
R KRFA R RAEY, kA, 10 ASLEIANELEE, TRAZR
&0 FRIRA, FUTEAFHBEEE KRR IEK, EEBRBFERA LS,
T3t F T FFA G E KGR B 5 AN T RS RI, A B ST MY
B, ARPWAELE., LTH~ bt L& RO 0L K TEFR GRIEN G
N, BE 9 OA 24 B, NAAHEE 1024.8 AR, AHEWEHY 31.0 1
) ok, . TRRFEERARERT R B EMAE LK X IE, I, e
WEEMES AAI®, BEARSERAT, S I LTSGR E, &
FIRE ) A B IE5%; CNT FRA A& RRAFLANELEK,

ﬁ NN Xyl‘ ;\5-\

LR R EER, wHhELLERFESESE, BERHLTEROFTET, &
NEFMAAABARD LIRS E, BARk, e, E5EFIK, BAFHAK
T F, AT LR B ENFGEN . RMNEEFEF AT IR T4

1) [F#] PisEKml, Fah@eki>Re, A~k BARE, #E55k
RRHA LR RMAEIFERI, B& P RE Rt N s h 25K AEA T4,

2) [sheil] Mg = b R #h, 2 FHEFRE, &g AR
SEW, REWRAEER, whZ LG, P, ASAMERKGLEHE, ARH
BB pat 2 KRG ONT FRART AL L 5.

3) [#MHB) OmeimiG: ATt Tdm T LK IEMNEF, B mAN LT
FERALALMEFAEANEK, METLESTRAENEF. BREHER, KIFMET B L
T E K HW RS T U RBAGE. b, A F S TR AR T 8
KA, WMER A EZAMERLYE, mA5um/Sum 3% ZRELAR, ALHEHh
IHFeBAIKFRS 4T, @QPCB 4R : Al H 4 F KLk, #3) L5 PCB 4R % migik
K, B FHAFTEEEAATE L, BRI L&A RS, $REHZ BN
TR, HILP % 3 3% 7 su 694 & BB i RN A& 09 Lk, A &4 W #UF F sl £ Ak
+PCB =34 = sufb 2 hk a9 ek, FR & TATLERKEK, KRB F 4 6
235,

4) (&Y T~ BWWH, AT LE KRy ZAMR, L5um ¥ &im~ 6
B A, FRMAEEAN LiTEE, B EAAR A P RFRA,

5) [Ha#MH] eMBRXATHLRLBAEX, FREFTHLHRE ST ALY,
MAEE& LR ZXE, Shoki, BESEE, AL eFHERZLXER, ALFRE

A
2
A

FIALHF S
FHARR . TAERR. MIERLR. LAy, AR, P—ARK. RAE MG .
EAAAE. SO, PREEA. BEHH. SR, PAE AL EERR. B

BAy. HhBAR. SEI. Hdistk. ZHEFER. 2RAE. RRED. RGHHE,
MG EARAR, ARA W43, FERR, BAHR. AR, EIHAE. 2
BAH, 5. B0 E, mAF. AREK, BFA. BERECE. BAKE,
AR EAHMEE . KA. EBRIRS. EREE . KA, ZRMA. &5
MR, FORA . BB SR RELF.

1.4 AFTBHEA

AT a8 ke AR R T RAE F
12



i al 22
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HUAXI SECURITIES

s M,

B AR ERFMANE, ABHEAZLLRR, ME Al RAEKKFRIE,
B oAWK B T, BHRRE,

V FLE&FE: XS RIENGNNGATBIEN, B &bk IR HE Fo B 18]
T, DOEFARERF THE:E: —7d, T SANMAHELLTIiTLAL, £
2025 F 4 A 23 A MAREIE BT, DAL £ 2025 FF kA K T 6 Optimus AL
BALFNBEL HANER, HEPAFATF 2029 RE 2030 F, F5%H 100 74
Optimus; % —7% @, T &Rt HTH. BEPHTLNEER, 2FHMIEAE
%, HABGTELKRRG. KRMNIAA, AN T OB EIIHEEBA 2 ELL
N, QA Fa%it: BEANBZARNHERERHTE, EHRHEEREA 50 %
B FHFRER RS, FH. . ZAR. ek, DR, DBFERARK B
HRAATGIEAS S, LT F bt L& BIRGE KL/ . @Figure& 3 45 34 4
F Al HARML IR, EMBALEY T EIsk, BEFARHG, Al fb 78R4 H L
B &R0 S RS .

V EERT: AHESAREAREANIAF, 23R H, ORFFH G,
WMALAIKEBI SN ARARTFEEEEATRENZ —, RIBFHREZA €
WA R LA E T FAF, SAGBTBR AT RK LA, SIS MR
YATIRF ) FASIE ), “4AIRE LA MG, BB SRR FIRETE, BT
Bk T bhAk s, BAKRE, AT MO H-SBER > LTSS ->F A5 158,
EUXEMALAKMBIAT . I, RIAFAKRT, TR, £5RERES, 7
FARKT BRI BHRF, ENTEXE; QBELTE, BERHIEANE K
ELBHRAENR. BMENLELEX, INBABEZBRERNXETH, XiE
PEEK ##t A% MIM ZZ K A .

AFIAE A KRN A BB TR B AT, HARIR, A&MAHR
BOMRSLALEE, MABSET T IR, NBAS R ZHER, Hit
£ VAT, & EEFEA T bk ke S HIE,

Wb, Al KA REIEDNBAFNE G HFRITNEL, BOAITEEAHLE
R, B FELREE AN E, ¥R LSt = Lok £k e Enig, L%
B o = e R o SR (2 E b A

F BN AAA BBEAE, SR, AR A, T RA, B IEL.
WAAR, B A, B, ZNHA. TREMK. ZAFE, L EA. F24
At ALAAH. B . KRR RmALE., SREGIEIR . AT AR, URAH
BEEE, AR, BALT. TREM, By, FRAH. HEHMH. 45K
WE. WEBRO%.

AT a8 ke AR R T RAE F
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d 1€ )i 0k 2F
HUAXI SECURITIES

2. 4T e F AR IR IZ
2.1 FRAE
2. 1.1 28 M F N

/4 WRREBRENKTHR

BN T, B FERE. &8RN MNA 22.50-26.40 £ 7T/#. 24.00-
26.70 £0/%, B A A TF#0.10 £/, 1.30 £0/4; HRIERLINKE, K
L G -THM A 27.30 Fu/vk, kg 4. 38%,

WA M TR, RBRLINKIE, WAL=LE CFHMN) A 24. 45
T /v, BKba A 2. 78%.

BLBR 25 MAE T 3k, RAER ILMEIE, B (=20.5% E/>) MR 6.10 7L
/o, T$k0.20 77 /v RAEEAFRECHIE, MBRAEMAET.20 77 L/vk, AR,

W EBRENAE TS, BEFEVHIE, LRBHERLNIEN 12.90 F T/,
T 0.65 7 /v,

ERMH: ZAMH. ZATBERNEERER

ZAMBMAEEFAE L WRIEEFZ B EIE, NOM 811 #r4&6 K 19.28 7 T/vk,

ZAMIBANMERAET, RIBEESLEHKIE, NOM 523 ATIRRNAEH 9.36 7
Tk, AT WRIBEEAT LY KIE, NCM 811 ATIRIKMN A& A 10.04 7 n/ok, 2

A&

Wb BB MM AL, RBEFEERIE, CERABRBANERA 3.137
ok, AL

VB RBRBENEEFRT, RFEFECHIE, CELBRRENIEH 0.757
ok, AL

RABAH: BMAL QBN ERARE

BN QRN LR T, RBEFEZECRKIE, SR ALERTRMIERS 4.837
ok, HFARE .

. falE (Bk) MRERAR

gt (B&k) MA&gEFELT., REBEEFELHIE, A CBE9um) MHEH
0.88 /7 A&, #hfFfa<,

WK RN ERRR

VRN BEFAEE, RIBEEFEERKIE, Btk (=T/F4/2600mAh) Hi%
H2.93 F/vk, HFRL.

AT R ARE B E R B
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1 gt uF 23 T,
d £l Uk 7F IE KA R AR | 4T R B R

HUAXI SECURITIES

DMC # 4 T . RIEAEAF @B KIE, DNC (k) 4K 0.70 7 /b, T
0.01 & /%,

AL B AR A T AL

# #t #45 2026/9/24  2026/9/18  FHZH
KiZA &F 5, F3HH (R RIR) 7 T/ vk, 27.30 28.55 1125
5 VB R £/ 22.50-2640  22.75-26.50 10.10
SR £/ 24.00-26.70  25.50-28.00 11.30
v A A= 4, B (B FER) T T/ v 24.45 25.15 10.70
5 - 220. 50%, B = (F1£)70) 7 S vk 6.10 6.30 10.20
=20.5%, ¥H (ErEe) 7 T v, 7.20 7.20
AR AT LRI B (L) 7 vk, 12.90 13.55 10.65
SRR AR 4.35V, Hh (EF4Ew) 75 /v, 29.00 29.25 10.25
=AM 811, A (EFHED) 77 /v, 19.28 19.28
A J—— 523, A (HEAF4EH) ﬁria/vt 9.36 9.36
811, MM (& izw) 77 7/ vk, 10.04 10.04
BB W, MM (EAFEY) 7 L/ vk 3.13 3.13
LBR 4% wR, HH (EpiEd) 75 7/ vk, 0.75 0.75
[ R /B kR B ¥, AN (EFEL) /TR 0.88 0.88
” Z:&é:l o P @FER 7 Aok 2.93 2.93
LN
DMC WAL, AN (EAFEE) 77 /v, 0.70 0.71 10.01
T 1

2.1.2 AR IAE - ik

2026 48 A#ELRILE AR 2713 K 18. 9%A= 17. 8%

ARIE P AR, 8 A, FARAEFTHS N T AR 165.3 7 iF2 164.3 77 4%, F
FE A28 K 18. 9%F= 17. 8%; 1-8 A, #ALIRIAE &= 49 Al %k 1066. 8 77 4HA= 1065 7
3%, Rl aA13 K 10. 8%F= 10. 7%.

AT a8 ke AR R T RAE F
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HUAXI SECURITIES

i t Tl A R .
}1 £V uEZF E R R | 47 AR R 4R

B3 BAFERIAENEZHFR

200 1 100%
180 |
1 80%
160 |
140 | 1 0%
I y -
=il ol
100 | n_HN
g0 . 1 20%
-~ |l o
60 1 I - 1 0%
40
g -20%
20
0 —40%
'A 28 35 4A 5B 6A 1A 8A 9 1A MNMA 12A | 1A 2B 3B 4A 5B 6A 1B 8A
20255 2026% . .
— (F4E) w—F (5 H) FERKEE HE R S
Y BRI

2026 8 AMRLRKAFREHEIRLHEKSE 7%

HABRK2HIE, 8 A, BNHERRAFRE, HRHENHH 100.5 77 44,
151.0 77 4%, Rl AT i# 10. 1%, 3K 16. 4%, FbpAEK 5. 7%, 3. 9%,

B4 EA#HERREAF A LI

180 — RS BLEE/ T — SR e— S E R 100%
160 0%
140

60%
120
100 A%
80 20%
60

%
40
20 —20%

202501 202502 202503 202504 202505 202506 202507 202508 202509 202510 202511 202512 202601 202602 202603 202604 202605 202606 202607 202608

THRR: RIS, EHIERTFRIT

2026 8 A% KM ER LK 26. 3%

AREFERAESD )RR T LAHFERHKIE, 8 A, BRAHHLEE£E 79. 0GWh,
LI K 5.9%, FHIEK 26.3% 1-8 A, BA A iRt 5% 489. 1GWh, Eit
B 3g K 17. 0%,

AT a8 ke AR R T RAE F
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}1 £ Uk 2% IE R IR | 475 B 4R

HUAXI SECURITIES

B 5 BA ALk BRI

120.0 1 40.0%
0.0 b 1{ 30.0%

1{ 20.0%
80.0 |

{ 10.0%
60.0 |

{ 0.0%
40.0

{ -10. %
20.0 { -20. %
0.0 -30. 0%

1A 2A 3A 41 51 6A 7A 8/ 9A 104 1A 124

20255 (GWh) 2026 (GWh) el [F] LU 3 3R

PAR R Bk F R AT, A B R AT AT

2026 %8 AARA® A EELE Z R EK 39. 6%

HAE B A O AMAE, BE 202658 Ak, KELHAFACLEMILAE (1)
BHGAE] 2422.3 1A, FIHIEK 39. 6%, HP, AEAWRE (1) 516.0 A, R
IR 19.5%; AL RILA () 1906.3 T4, RIILIEK 46. 3%,

M6 EMAEREERA S FAE

2500 3.5

25-01]25-02[ 25-03]25-04 ] 25-05] 25-06| 25-07 | 25-08| 25-09| 25-10| 25-11] 25-12] 26-01] 26-02]| 26-03| 26-04| 26-05[ 26-06] 26-07| 26-08

— ) EACARE /T 6 — EEE R AR E /T 6 ol AT IRAT AL R FE B ATEE AR (B LARSH)

FARR: FEACRKE, £ GIERF LA
E: RARERANERAEEANE/ T ERCKBLAI G E N A RRATL CALEG LA,

2.2 #HALR
2.2.1 K= A

%At S amAMAEFRILET

WAT 2 ] e RS RN E R B
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1Vl k7%

HUAXI SECURITIES

AR4E PVinfoLink 89448, % ahat (BEH) ¥ A 18.5 £4/F %42 40.0 T/
T 5%, FRHF % ahak A ¥k 40.0 T/ %, FLHF.

‘R AR RLT S

A4 PVinfoLink &9 %4, N B E g a#K (182-183.75mm, 130 um) 3HH
0.148 £/ K #21.000 7./ K, FRb-F; NAR#E 2K (182%210mm, 130 um) ¥4
#A1.050 /K, FRIEHF; NAZSEL (210mm, 130um) 3HAH 1.150 T/ 4,
R,

VbR W MR

AE4E PVinfoLink #9#3E, ¥ 44 PERC ®ib); (23.1%+, 182-183.75mm) 3#M A
0.047 £ /K., ¥*b3F-F; TOPCon wit )i (25.3%+, 182-183.75mm) ¥ A 0.046
£ 7/KA= 0.300 T/K, 3 #F-F; TOPCon ¥t} (25.3%+, 182%210mm) ¥ M A
0.310 /K., 3tb#H-F; TOPCon ¥ B (25.3%+, 210mm) ¥#H-# 0.290 ©/K., **
e,

A AR AR L T

A%3E PVinfoLink #94c#%, 182%182-210mm/210mm % 34 TOPCon 2844354 % 0. 114
£ 7U/RA= 0.723 T/R., FFibi-F; 182%182-210mmBC 43 #HH 0.792 T/K., *F
Fb+0. 253%; U A E 5 HIT 2848 (210mm) 34 0.110 £ /R A= 0. 750 T/ K.,
79 20% = 2 o

A%3E PVinfolLink #9 4 4%, F E 182%182-210mm/210mm TOPCon #8444 + X7 B 3
MR 0.705 T/K, FLH-F; 54 XA BHHN A 0.740 T/K, FLH-F; 182%182-
210mm BC #8444+ X7 B 34404 0. 773 T/W, 3REL+0. 4%; 182%182-210mm BC 414+ T
Ak XA B HHH 0.810 T/W, FRib&F-F.

A4 PVinfolLink #94¢#%, ¥¢P /% 3% TOPCon 224+ FOB #14% 0. 140 % /W, 3Rit#
F; £E2t3 TOPCon A4+ FOB ##% 0.310 £ /M, FFib#H-F; £BHAE R ELH
TOPCon 4844 FOB #14& 0. 270 £ /W, ZRbtF-F; B A A ¥ E 4] TOPCon 414+ FOB #
#0.119 £4/M, FLBEF; B TR LS A7 A+ E4 BC A4 0.131 £/, 3
PP B TR kA B B # BC & 2a40.195 £ /MW, FLHTF,

AT a8 ke AR R T RAE F
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I1‘FWH¢%
HUAXI SECURITIES

& 2 KT S hAs AL

B #45 9 A 231 kg (%)
BEA, HH USD/kg 18.5 -
% dh #t #EA, A RMB/kg 40.0 -
B A, B0 RMB/kg 40.0 -
¥ 3 N A s: 7 -182-183. 75mm/130pm, 34 H USD/pc 0.148 -
BN %a% N 7 7 # —182-183. 75mm/130um, 35 RMB/pc 1.000 -
¥ 5 N A 4 -182%210mm/130um, 354 RMB/pc 1. 050 -
% 5 N A& A -210mm/130um, 354 RMB/pc 1.150 -
% ) PERC it i —182-183. 75mm/23. 1%+, 354 usD/W 0. 047 -
TOPCon it }; —182-183. 75mm/25. 3%+, ¥ usD/wW 0. 046 -
LAY TOPCon itz }; —182-183. 75mm/25. 3%+, ¥ RMB/W 0. 300 -
TOPCon itz }; —182%210mm/25. 3%+, 34 usD/W 0.310 -
TOPCon itz 5 —210mm/25. 3%+, 3t RMB/W 0.290 -
182*182-210mm/210mm ¥ &4 TOPCon 484, ¥ usD/w 0.114 -
182*182-210mm/210mm % &4 TOPCon 2844, ¥~ RMB/W 0.723 -
SUE B N A 4844 182*182-210mmBC 48 RMB/W 0.792 10.253

210mm 3 & HJIT 2848, 34 usD/wW 0.110 -
210mm 3 & HJT 8.4, ¥ H RMB/W 0.750 -
182%182-210mm/210mmTOPCon 8 4#-—% ¥ X 37 B RMB/W 0. 705 -
P—— 182*182-210mm/210mmTOPCon %M%—/N&? AR H RMB/W 0.740 -

182%182-210mmBC 48 4+—% + X7 B RMB/W 0.773 10.4
182*%182-210mmBC 48 #4— T 7 sk 475 57 E RMB/W 0.810 -
TOPGon 48 44—Ff & 3t 5 usD/w 0. 140 -
TOPCon 4 #4-% EH 3 & usD/w 0.310 -
RS TOPCon #8.44—% &7 H -4 &) L4 usD/W 0.270 -
TOPCon 28 4F—BX i 271 Bl —F I 41 usD/w 0.119 -
BC 284 —Bk oM L7 W oA X B -4 B #1 usD/W 0.131 -
BC & 2B F-Ba P Bl 5 B - E %1 usD/W 0.195 -

T 1

2.2.2 A 2:2026 58 Akt 22.48 10T, RLLTH
23. 0%
RIEHERXREE, 2026 F 8 Awibmirh o & 22.48 L £, RIILTH

23.0%, ¥Rt Lk 5.3%; 2026 4 1-8 A wibzaft F ot v 208.3 12 £, R
K 13. 0%,

AT a8 ke AR R T RAE F
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i t Tl A R .
d £ uE2F EE AR AR | 47 L AT A 4R

HUAXI SECURITIES

B 7 ARKEpd o (tE )

60

[ WA b oA (L £ )
s0 | \
/ - S
40 —

30

20

1A 2A 3A 44 54 64 7A 84 9A 104 11A 124
2021 02023 2024 == 2025 —0—2026
WARR: HEXREE, S EIERF T

2.23# T HBHo: 2026 F8 AFTR B £% 10.051C£4T, Rk
¥ K 14. 4%
ARIEAE XS ZHKIE, 2026 5F8 A# TR E 045 10.0510E T, REK 14, 4%,

LTI 7. 7%; 2026 5 1-8 A Rt v £%7 76.28 fL £ L, Rl K 26. 6%,
KMe#RRhoem (LEL)

4o FEBHOLH (LEA)

14 2 3A 44 54 6/ 7R 8/ 9A 104 1A 128
le=—=2022 2023 === 2024 =—=2025 ==O=2026

AR : 5% 5, TEEILR T

2.2.4. 4K : 2026 4 8 A AR HERAE 11. 04GW, R rL3E 4= 50. 0%

AR B KR B IR, 20265F 8 A AARFTIE EALE 1. 04GW, 7] kb3 42 50. 0%,
IR TFI& 21.6%; 2026 5F 1-8 A MK B EHE 97. 19GN, [ LT % 57. 9%,

2.2.5. A% : 2026 8 A N HEENE 6. 196N, R tb3E4a 48, 44%

I E R AR BEIE, 202655 8 | R #7318 EA & 6. 19GW, ] bk 38 o 48. 44%,
LR Y 26. 75%. 1-8 F A & #7348 FE hl& 53. 26GW, )bk ') 7.92%.

AT e RS BA E RE R B
20



‘z - w Fi»n N ~
h E i Uk %y A B AR | 4T A 5 A 4R

HUAXI SECURITIES

3. &R T

AR AFAT L R R AT HAEREM, RELERAEATA: ot K
THERGE; € RFRRAAL. BT AREUT B F .

AT ] iR AR B AR R B
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1E 11k L E } - N o
11 &0 E2 IE AT 7R | AT A A 50 B 3R

HUAXI SECURITIES

2 H7 T AR

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

PTr
LT TS o

SEON AT T TR A e 2R 18] B AR X 5% T _EE 48 K B AR T 15%
DIREE A B G0 6 A FEF S ATIT U AR LI T AL AR X AR T _EIEAE RO S%—15% 1]
A A SR AR EAE b T U FU AR S HA ) RAN AR 2 _EIE 45 R AR -5%—5%Z 1]
RACAYIRIAIE N e A AR IT U AL M A AR AN AR X 53 T L 46 5%—15% )

F 0 ATIT TR A B A 1] A AE 2t 55 T R A8 HOGA B AR L 15%
47 A 3 BAT R
DARE R B Gy 6/ H 50T IF FUN AR b A 8] 47 ke 45 BOR 3 5% T 45 R0K B RAZ L 10%
F AT e AGH ek sk tg P AT T TR AR A ) AT b A e A B E A8 HOE-10%—10% 2 1]
AAR. BV AT IR HU A AT kA8 HoAA A 55 L GE A8 0K 2] SR 10%

& B IE R AT
Hohb: TF EHIREK-FAFREFCE 11 5 FOHRKELHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html

AT a8 ke AR R T RAE F
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li‘mmm%
HUAXI SECURITIES

B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
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