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Pt NEIRA 2026 R, 2026 FRTSFEE, AFSBUE KA
157.0 {278, ME+30.1%; VARMSFINE 14.7 1270, FEE+41.2%, 2026Q3,
NESEBEWRAN 56.1 {278, FEE+34.9%; HEEAE 4.8 278, [k
+33.0%, WHERMEHIH, AR RS Pem K 858 %R ITH TR,
RBRA AL # FH LW P AR R f1. AT 202602 HIBREE X B, 2026Q3 4
FE R HIASUR, BD 2024 45 DUORHUR S\ 5 BUW FIHE R 458 TR BA B RS
o HMWILEEE 2027 £ AR E, FlERAZEF,

SAPEOFEERK, RPEBERMFEM: D NEEAEETRT, IMEREAFE
ZHH KRR, # Sensor Tower ¥4, ALBHELIN APP F#EI & 2026Q3
A Eb+38.3%, 2026Q1~3 Eit[h+47.9%, 2) BN ks it K, #iit
NE Q3 EMM AT A T A AL K, FEGE TR NREMFH. LELT
HhL s, 2026H1 ELZ8M Costco FHIMEIE, Q3 K/RIBIY NEETRBY )y 1
Ko 3) 2026 FRAF ML BRI, FEIR, M, ALE=ZKRAHME
WHLPIEIG K, AN, AT RS N E N M E SN R, 2026 F 9
H A Rk TE S LR NS R B E AL A

WH OS8R T, oL RTSE 1) # AVC 848, 2026Q3 3k
FIHUATL /P HINLZE BT Z &R BN 6.9/5.1 1276, 43 Bl [A Eb-5.8%/+19.8%),
FEB R 32.9%/32.3%, 53l tb+4.5/+8.5pct, METFELLIR T, 2)
NEl 8 H 14 H & AR M TE KT HUHLET & P30 Pro ANaE 1 £ $1 AL A 3 Ak 2K 51 Y
1, MERMRMR, #8 AVC BUE, 9 ABEMNELEE AL 15
ks, L RKRSKFRE T ZERMOEIL 11.0%, 3) 2026 FHHHLE NS
T iy B EAG &2, Hty (AR 2026Q3 DK, 4% B Ff 82 8 5 A
HIOHLEF BT H G & £ W HIE A, Uit 202604 W M GF. 4) AL,
JB TR E N S s |5 2026 4 9 HHMIHLL L ERGHEE 7.1%, Ci&E
8.6 MHIRL TR, 4R sE,

TMBE TR, bR RDRAIE N : 1) B 2026Q2 #2, AR #HHARELSEFAD
TR, 2026Q1/Q2/Q3 WA 28 A #5378 35.3%/32.3%/30.9%, HH Q3
[ tt-2.9pct. FREL-1.4pct, NAIBAERBAZEL ., 2026Q3, 46 /& B /0
KW B RS HIR -3.1/-0.0/-2.4/+2.7pct, BEHARTNEEETHEN
B MR S R RRF a8 T IO TR 52 i G KT SR I R RN 5 W 55 2k F 2R [
ANRMAETmREA. 2) 2026Q1~3, AR EFHZHR 42.1%, FLk-1.6pct, HHF
Q3 [ tk-2.1pct, FHEZAEMHEFRARM & KIE Lk, 3) fi=FEHA
HAFIER 9.3%, [[AL+0.7pct, HH Q3 [FLk-0.1pct, #RAXT v EF =R ([
%o 4) 2026Q3 KE M EHISFH-7.0 {270, FERNFR EMBT K LANA
WREMA RS ARG EE W, WARFR 62.6 2T, [FL+68.5%, I F[HJH
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o PRI : WM EAE&EAWW, WilFAF 2026~2028 FE UL A 5B K
243.3/305.8/382.2 {2 7T, 43 B EE+30.1%/+25.7%/+25.0%, 7 & 5 7| i8
22.5/27.4/36.4 12t , % % [E E +65.0%/+21.9%/+32.8% , EPS 4> %5l N
8.67/10.57/14.03 L& B, MG Xt B 12.6/10.3/7.8x P/E, 4y “HfE#E"
P

o JUBEBEIR ¢ T 5 TE S MR A XURS: 5 TR AR A B XU 5 R K 8 B0 Y XU

F: B 55 FE bR

2025A 2026E 2027E 2028E
BNV (E 5 7T) 18,695 24,329 30,583 38,218
WA 2% 56.51 30.14 25.70 24.97
VA R4 FIRE (A T) 1,363 2,249 2,743 3,643
FITE G K200 -31.03 65.00 21.92 32.83
i EPS(IT) 5.25 8.67 10.57 14.03
PE 20.77 12.59 10.32 7.77

LR ZSFLE, ARTIERTEE
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2026 fEHT=ZFE, AR ELME WA 157.0 27T, FEE+30.1%; HEEFE 14.7 {278, Fk
+41.2%,2026Q3, AR SLIE NI N 56.1 127t [FLL+34.9%; I8 15 FE 4.8 {Z7C, [ LE+33.0%,
VSR WIH, ST SR K, 855 2RI 0E TR, IRBLL I 2% AR AR )6
AT 2026Q2 FIBRFEE BN, 2026Q3 A RHHINFK, BT 2024 4F DORKHIALS: A 5 B0 A
KRS TREHEOLE R, RIOWITEEE 2027 EH a8 R0%KE, FHREEET,

PR RN, MMWEMERAE: 1) B 2026Q2 #, A7 #HHRESLHEDEE RE,
2026Q1/Q2/Q3 A # H 4398 35.3%/32.3%/30.9%, i Q3 [AE-2.9pct. K Ek-1.4pct, 2
Al 2R RO SE . 202603, B/ /WL /W 55 B R 5 Al F HE-3.1/-0.0/-2.4/+2.7pct, B
TR R RS 65 T 2 A 1% IR 20 F R R B 15 28 T URON RS 1Y K1 SR I RURL RN, 5 U 55 2 %6
RANRMAEMREA. 2) 2026Q1~3, AFEIEFZE 42.1%, FIk-1.6pct, HA Q3 [MLk-2.1pct, F
T AT 08 5 A RN RS KR KR, 3) A =Z IR RI % 9.3%, MEL+0.7pct, H Q3 ML
-0.1pct, PRRMAMIFEAREIE, 4) 2026Q3 LEEM SR FH-7.0 270, EER NG B

IR DAR AR 5 I N 5 55 BTk

Wi oh e BT

KL palltsEdE» i (G470

SERRN, IR 62.6 {¢TT, [FH+68.5%, I KIJEM K& 1T

2023 2024 2025 2026Q1~3 2026Q1 2026Q2 2026Q3

HiF HIF HIF HIF HIF HiF HiF

CEEEBEA e 194 e Lew| 427 587 56
B 8,654 11,945 18,695 15,699 4,227 5,857 5,614
YOY 30.5% 38.0% 56.5% 30.1% 23.3% 30.9% 34.9%
CEMEMA 6des 1018 146 1485|392 S50 513
W B 3,883 5,956 10,778 9,091 2,399 3,323 3,369
iRVl 55.1% 50.1% 42.3% 42.1% 43.3% 43.3% 40.0%

8 Bl KB 75 80 76 78 22 26 30
W e 1,817 2,967 4,894 3,446 1,026 1,225 1,195
YOY 37.8% 73.2% 64.9% 8.3% 7.8% 1.0% 17.7%

BERAR 21.0% 24.8% 26.2% 21.9% 24.3% 20.9% 21.3%

B EHEZRA 211 346 431 346 106 129 111
YOY 49.4% 63.8% 24.7% 11.3% 17.2% -5.4% 32.3%

EHRAR 2.4% 2.9% 2.3% 2.2% 2.5% 2.2% 2.0%

W RS 619 971 1,420 1,045 286 435 325
YOY 26.7% 56.9% 46.1% 1.6% 7.1% 3.8% -5.3%

WHR B = 7.2% 8.1% 7.6% 6.7% 6.8% 7.4% 5.8%

e W5 2R -139 -162 -153 280 75 101 104
W55 2P -1.6% -1.4% -0.8% 1.8% 1.8% 1.7% 1.9%

HIR) 2 FH 2 29.0% 34.5% 35.3% 32.6% 35.3% 32.3% 30.9%

YOY 72.4%

B AREZE 26.8%

I BN 3
e 269

-9.8%
17.5%

121

-30.8% 52.2%
7.7% 9.8%

0 -4

84 74

13.9% 96.5% 45.6%
8.5% 11.0% 9.7%
2 -2 4
38 -23 59
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[HRETITRS 11.6% 5.8% 5.8% 4.8% 10.6% -3.6% 10.9%

YOY 73.3% -3.6% -31.0% 41.2% 20.8% 61.8% 33.0%

BB AR 23.7% 16.5% 7.3% 9.3% 7.6% 11.3% 8.5%

Ik DEIR RS 0 0 0 0 0 0 0
W Gttt | 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
YOY 73.3% -3.6% -31.0% 41.2% 20.8% 61.8% 33.0%

VAR 2 23.7% 16.5% 7.3% 9.3% 7.6% 11.3% 8.5%

PRI DNAJANE, IFInD, AR IR b

I BB EHIRBELH, YOV 2G5 H L H A F A S I e OO (W) 12772
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SMEERFE R K, TFRERNAE: 1) NHAETRT, MEZAF FENHEKRFE,
Sensor Tower (4, 3Lk FH% 7 APP F#{ & 202603 [A b +38.3%, 2026Q1~3 &1 [ Lk +47.9%.
2) WM T A Ak 22 5 S K, WA R Q3 TERRIN T 7 S B WAL B K, F BB 2 TR RN IRE o
JEEL R kL, 2026H1 B2 Costco HMEIRIE, Q3 HK/RMM NI K, 3) 2026
ERAFVERHHENOIE, ET R, WM, JbE =KW AERLIPEYE K, o, RFERS
B F N E N E MG RIEM, 2026 4 9 A HEH BRIkt iE E LA A S ZAREIFEALEE A

NS B R s 42 FH, PEMILARRR T4 58 = 1) #8 AVC #4E, 202603 Ak HHAL/pEtiMLLk [
T EER D BIN 6.9/5.1 127, 73 BIFEE-5.8%/+19.8%, FERM A5 58 32.9%/32.3%, 43l
A Eb+4.5/+8.5pct, My&UFRFLLIETF. 2) A" 8 H 14 H &4 TG K HALH 5 P30 Pro hiag 7 £
HuHL AR KR B 77 5 T, B B R ISR IR ¥R AVC BE, 9 A B TR E P4 b i8S A 4 b HLRL RS R
FETRKREG KFERR & B ER GBS 11.0%, 3) 2026 FEHHALEE B T HT B B4 &K, Hi
FA AR 2026Q3 PAK, 5 BUR Rk 50 5 J 6 S AL AE LR, S 0 2 4R MR L A, Wt
2026Q4 PB4 4) I AL, B8 T8 [ A4 BIUD I [E1 95, 2026 4F 9 A HMILZ B &80 Bk = 7.1%,
EIEL 6 MARIL N, HHBRNE.

R2: WA EENS BN

2023 2024 2025 2025H1 2025H2 2026H1
FENSSBAN (F L) 8,639 11,918 18,680
Viga
B REFIHIL R BT 8,085 10,848 15,173
HoAth RE AR 554 1,070 3,507
SriX
BN 4,411 5,531 8,239 3,954 4,285 4,012
B 4,229 6,388 10,442 3,949 6,492 6,073
Vigi i Ea
HE 3,625 5,241 8,973 3,293 5,680 3,918
28 5,014 6,677 9,708 4,605 5,103 6,159
FEWFHSBA YOY 30.7% 38.0% 56.7%
537 hh
B REFHUNL R RC 27.4% 34.2% 39.9%
Ff R RE RS 109.4% 93.1% 227.8%
SrHBIX
BW 41.0% 25.4% 49.0% 86.3% 25.7% 1.5%
BAh 21.4% 51.1% 63.5% 72.1% 58.6% 53.8%
SR
HE 61.2% 44.6% 71.2% 101.5% 57.5% 19.0%
2 15.0% 33.2% 45.4% 66.0% 30.7% 33.7%
B 55.1% 50.1% 42.3%
537
B REFIHINL R L 56.1% 52.1% 43.3%
HoAth B RE AR 43.3% 33.0% 38.5%
SrHBIX.
A 49.3% 46.5% 35.1% 38.8% 31.6% 34.3%

45 L SRRSO B2 R T 7,
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vl 61.6% 53.7% 48.2% 50.3% 46.8% 49.2%
SR

HE 58.4% 52.2% 44.8% 43.0% 45.8% 39.8%
24 53.1% 48.9% 40.2% 45.7% 35.1% 45.4%

BREFAHBHL 260 345 562

HA R RE AR ™ 5 26 62 217
BREHHIL 3,116 3,145 2,700
HoA B REFLAR = 2,162 1,729 1,617

BERPRIR: DA AN, PRI

#*3: LA N BT AR E R

2018 2019 2020 2021 2022 2023 2024 2025
FRUPLE N BIES (A ¥n)
iRobot 1,093 1,214 1,430 1,565 1,183 891 682
FHEMT 563 524 660 1,071 1,131 1,093 1,124 1,519
ISPt 444 567 677 879 911 1,142 1,509 2,159
LB AR (A ART)
BRAH 3,869 3,672 4,300 6,826 7,877 7,742 8,082 10,680
FskRHR 3,048 3,958 4,416 5,605 6,346 8,085 10,848 15,173
PR IR) -Aaah
iRobot 450 499 550 560 418 303 246
BHX T 414 334 317 358 312 284 298 448
FEPREES 213 251 238 282 225 260 345 562
FiHE At Oie) -IDC
iRobot 302 282 <174
FRRPR] 278 333
FEPREES 273 330 582

IR iRobot, FIFAL. 1 FHELAILE, IDC, HIERIEFI7EE

25 LRI SRRSO S VSR L P e B,
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AT VB AT, AT 2026~2028 FEE YA 5 B 243.3/305.8/382.2 127G, 3 A

FE+30.1%/+25.7%/+25.0%, I3 B4 FiE 22.5/27.4/36.4 1Z7T, 53 B [F H+65.0%/+21.9%/+32.8%,
EPS 4358 8.67/10.57/14.03 LA %, HEGRLM AN 12.6/10.3/7.8x P/E, 4 “HfE#H" EH,

w4 EEMSSTEPRH

2025A 2026E 2027E 2028E
ENI (F D) 18,695 24,329 30,583 38,218
WA 2% 56.51 30.14 25.70 24.97
VA B4 FIRE (A T) 1,363 2,249 2,743 3,643
FIE G K200 -31.03 65.00 21.92 32.83
fEii EPS(IT) 5.25 8.67 10.57 14.03
PE 20.77 12.59 10.32 7.77

PRI WFIAE,  PIERATIEF b

IL NN 52 72 S

737 3 4 IR B9 IRURS: 5 TR R B A B9 XUR: 5 91 23 DR 782 30 B9 XU

155 VI SRS P S R WA ) 9,
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A | 2026E | 2027E | 2028E
msher= 15,078 18,613 22,656 27,862 EEIN 18,695 | 24,329 | 30,583 | 38,218
SRR 2,319 4,556 6,853 10,064 BPRA 10,778 | 14,218 | 18,027 | 22,516
IR 1,118 1,448 1,827 2,279 Fig Kz bt m 76 210 264 329
HE M UGR 421 541 680 849 i 4,894 5,328 6,698 8,370
TS KR 141 178 216 259 EITH 431 523 658 822
715 2,655 3,260 4,246 5,376 % 2 1,420 1,557 1,957 2,446
Hofth 8,425 8,630 8,834 9,035 1445 % -153 406 261 66
s ™ 4,592 4,634 4,643 4,617 O EAIEEIEN -162 -305 -261 241
KA 612 612 612 612 NN B EIES 67 205 204 201
] 5 B 1,489 1,535 1,546 1,523 P lcas b Hifth 293 409 460 514
T~ 20 17 15 12 LA 1,447 2,396 3,121 4,144
Hofh 2,471 2,471 2,471 2,471 =LIZN'ON 6 7 7 8
Yo s 19,669 | 23,247 | 27,299 | 32,479 B ANL 6 10 11 12
sl s 5,473 6,927 8,451 10,253 I A 1,447 2,393 3,117 4,140
TR 900 900 900 900 FIriSH 84 144 374 497
AR 2,921 3,949 5,008 6,255 I 1,363 2,249 2,743 3,643
HAth 1,652 2,078 2,544 3,098 DERE IR 2 0 0 0 0
AEan T fi 185 185 185 185 U e REAF] AR 1,363 2,249 2,743 3,643
AR 0 0 0 0 EBITDA 1,574 3,068 3,681 4,543
Hofh 185 185 185 185 EPS (J©) 5.25 8.67 10.57 14.03
s E 5,658 7,112 8,636 10,438
DBIEA M 1 1 1 1 ERAlp e 2025A | 2026E | 2027E | 2028E
IHERFARIBARRGE | 14,011 16,134 18,662 | 22,040 ) S 56.5% | 301% | 25.7% | 25.0%
TSI AR AN 19,669 | 23,247 | 27,299 | 32,479 ) R % 30.8% | 65.6% | 302% | 32.8%
VAR R -31.0% | 65.0% | 21.9% | 32.8%
SSUES 42.3% | 41.6% | 41.1% | 41.1%
PERRE(E L) | 2025A | 2026E | 2027E | 2028E VA% 7.3% 9.20% 9.0% 9.50%
LRSI 774 2,558 2,694 3,629 ROE 9.7% 13.9% 14.7% 16.5%
PRI 1,363 2,249 2,743 3,643 ROIC 8.1% 15.3% | 15.1% @ 16.0%
BT IR 280 269 303 337 Y R 28.8% | 30.6% | 31.6% | 32.1%
e il -117 3 3 3 Y SR 40.4% | 44.1% | 46.3% | 47.4%
SRS -112 -170 -183 -210 s b 2.75 2.69 2.68 2.72
(P | -558 13 -321 -290 T RS 1.70 1.76 1.80 1.88
A -83 195 150 146 SR R R 1.01 1.13 1.21 1.28
PSS i -159 -192 -179 -151 IS R e 17.34 18.96 18.68 18.61
A -480 -567 -566 -562 V7 A KRR B e 2 3.75 4.14 4.03 4.00
PSGERa Ay 80 0 0 0 Tl s (OT) 5.25 8.67 10.57 14.03
Hofh 241 375 387 411 FRAEBIEROT) 2.98 9.86 10.38 13.98
BRI B 230 -139 228 -277 IR (0T 53.97 62.15 71.89 84.91
o HAE R 900 0 0 0 P/E 20.77 12.59 10.32 7.77
KHAfE K 0 0 0 0 P/B 2.02 1.76 1.52 1.28
Hofth -670 -139 -228 277 EV/EBITDA 17.20 8.09 6.12 4.25
bR S IIE 855 2,238 2,297 3,211 PS 1.51 1.16 0.93 0.74

BERRIR: LA, PERTIEF e
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SrBizR B i A

AN DA SO &S B, M BN BRI S, AR I I A S B AR TR B RO e A N T B O AT R 0 ek B R
M5, WERS., KKK ARSEG ARG 09 BR300 A E #2208 42246 5%

filfh, WERMIEIEK. Kidtdlal, Bl R mEEm b, 2009-2011 ARG A UE 2 0 58 AT AT R B2 M1l ; 2012-2024
NP A ] [ o 462 o S 3 A BR 28 ) FE0T 5% PR R o A O, 2 o RS2 B 5 2025 4F N A [ 4R AT IE 25 B 43 8 BR 28 IR 52 e o 2022 4E 2023
AR 11 China WA F2 88 # - W 31 28 AR Tl 3% 20 M U pOsk 22, mlE i SRAT L EE 0 M (KB &IBAMNGES) & —. (Extel) (& (Hl
MEEEE) ) 2025 FEF “WINREAR LHFmPE, PERESNITELTHEALE —; PESBRESNITIELFTHEHE .

Bk, KW, (C5E F R L, 2018 A A E R AOIE S B 0 B IR A R 5E B, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S B S e, MR EAT LTS T 0,

R P, Far sy B, 0N K2 X B AR SRR L, 2023 AR AN Y E SR T IE S AT T b, MRS EAT LR T AR,

RyHEW)

A T AR ERTIE SR e i A PR A R] (BATR f MR IE 7)1 HL 2 P P ke BRPTIIE 27 0 75 PR 3 M N MG AR i o5 T AL EL D 25
BT AERIIEZF % P AR AL B B8, N ORIEAR 55 Bk, Pl B B8 MU . B SR AR IR ANE S LA B 6 AT T 3 2 B, ek
TEHE A PEIE, R TR SS AOPE BT, R R F BT R T DA B A O 2 T RE A R A R B4 2K

AR EMANERARRAE A MSE M, R &P RS WEI, HFIREN LS, AL e e SR TR
AT B PR IE . 2 P 7S L B AR 57 A 4 75 1 TBAC RS2 FI B, B B85 B 3R (B BE RSO BT AR B BB R, (R MR 3N 20 =
TIE 27 £ B UK 2k B 70 5L UIE 27 5% B 400 % ) 5 180 B 11 ShoR T 159 O TE R BRTFTIE 23 0 AR R BEROR T2 AT ER 1, A 80 A MWL s & WL 2y
1, BR8N A R W S BRI IE 27 A B 0 R R A T H TS H R HIT, SRTIE SR AT R HE S A
i & TN AR — B A R RS IE R, EERTIE S 1% A X 55 0 SR R RN BT AR R 5 20 S R IR B AN o SRIATIE 25 S R A
& A A 5 S B R SR BT

ARl 5 FTRE B HY EL e 0t ) st ik B8RS S RE B2, X T T RE DD K B R TR E S 09 3l DA A 4 Stk BB 20 BE BRI IE 2R N0 EL R BB
2 00 3ty ) PR O A A AT 5 AR AT 8 20, 0 PR AT R X A 3t ) 2 B XU

WRIMEFERRATFNER T 25, RS E ARSI RVIEFSGETIERZ S, SR A RS W 5 092wl 42 4 2 4 B 4t
LS B BHRAT Mk 55 12 P A IR 55 Bk 55 S0 BRIFTIEZR AT RE S AR IR &5 0 M Al 2 RAFE WL 55 0 &R, FF R FIRMERF I KRS
HHIEF

R IE 27 © H & 7[5 IE i 2 U A IE 27 B B 9 k55 Bi A% . BRAESI A WA, AT AR & B RRAUR TRITIESF . RERTIESF B
AT, AR BN ARG DMEMTE N k. #e8, BIRREE BB A & o FF P2 HE 20 7 B 2 A 5 B8 8 IRL B ) T 28 A0 AR R iy

UF 25 92 40 5
R 25 LU R 3T 22 5 9 (5% B 9 MR AR
2221771
et L B 109 DA I
2T AR 2 R 96 12 PR — —
gfgf?ﬁﬁfgi:;;;“;;ﬂﬁf: U L A 1 4 B W 7 596 ~ 10% 2 [
% ) G g g, Hor AR —
%uF;Z£;ﬁﬁﬂ@ %*mm%u*gﬁ e XY 22 HE ARG 506 LT
Ny ?/ = “ ik Y, s 4 : A} : - - - —
o " , e - HE I 1 45 B 0 2096 DL -
fe CEFRFBM B AR o0 = AR BT 8 (%t e S
& . s s = — > 1§
T B LR RR ) SRR, AL 5 BUACIE 50 46 AE IS —e HEUERIE E 5%~ 20% ]
— P TSy
BAEE BRI R o AL 1 6 54 0 £ -5% ~ 5% 2
I - AL 1 2R 5% DL
IS
T TR AR B9eh Pl
TRYITAE X < HE 3088 SHINRNE 20 2 TR HiX —#z  0755-83479312 suyiyun_yj@chinastock.com.cn
% 0755-83471683 chengxi_yj@chinastock.com.cn
HHEZRETIX E RS 99 SREERE 31 2 X 021-60387901 lincheng_yj@chinastock.com.cn

£
e

021-20252671 liyangyang_yj@chinastock.com.cn
010-80927721 tianwei@chinastock.com.cn
010-80927755 chuying_yj@chinastock.com.cn
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