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FiEEHEE QAR EMNMAS, 3 “BIE 2”7 IP R AMEHRER M, 2025 £ 2 A 26 H,
FRARAEZRY (EFEEREBE) XipRERR, BZE2EM, FHENFRNEFFEE
IR BIERTH 3-4 15, (HRE ) FHNAENHEELANAHEEN—F L4, I 224 /0
Afiz%, BHRININ#EZERANIITER,
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210K 30M 28118
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140K . e 24K
Il 10M i
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SH2 BO5 &8 W21 A4 12MB 181 M8 SN 512 624 86 913 1031 1243 125 309 511 512 B4 56 9418 10531 1213 125 e 511

TR KRR MIBAER, RIRIERTT AT

M=t fRiE LR, SFHMMIERERE “UWREKS", FmEREERE 10 TR
a2 TEAME, FRYWAT EEMERI AR £, 1558 W& 5 B RN £F4LEBC& 1000
FRBRHEAT (WE 2) RIVKHEFRHE, UREEAETRZ ARIVEITEBERIIER,
BT, FiFHmEMERNEREFEIE, "REEEEIRE. REE. REE,
ERERIT TIREHFS . SEEA T, BREMEXNFEREF, BT HEERL 50 T &
TEmEMAME EEREHTHE, FHRETHSEREF - EE-FXH5 TR LMEIE
95000 Jt/3K,

BRANWHEE, &= 202545 H 30 B, FiE&ETHEFA=E7E 10-20 12T 18,

ZBT &+, —FE, FFHEEHMEEBITRAN IP #HITREWME, 5—AH, Fif
AT RS, XHITH IP BE—EIIREES

A 11: R FBREME AR 12: £F#AARAYF
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Bx&14: FHFEFEEF
95000 == -
EFFEREYN
R E
Wit BESNE-3XE o
TR SHEM0E 2HZ

AR FERSERE@A
FUHIE

£ TR
KBERENEL ASARR
WANR WEFATS

FH KRR IPC IR AT ARG, FIRIERT LA

AR SRR ARG, RIRIEF AT

1.4 FHGBELRARAKYT, SREH, PR IPEE
WL aYiE

hERABRAKEKE, 2011 FFFHIL, TFEBEBKA-REERBEE., TERFT
&, wit. £/, BREHT -BHNE ELEATHEEWERALAF,

1.4.1. AT G L Z H AL AR

BHATEED R B ESUSAT T REMRE , IR LN R ¥3AHFE 2 E 258 M 3 5 0 BN Rl 1%
&o. T FHEESUENME, HXFHMEERSNERIZ, M=%KAR, UVEIZ, 2009
EFE, THEREEHOEFFOESHBTEINTIAL, R AEFEM, HE 184 %
$HIZE 30 RPN T A, HAFE, MEMNE#TRE#NEEES S Z(MAN)R707 231
MR RS, BRA(AGFA)ICTP R4, It iEHiHH(BOBSTCH)ENEIMTI%i&&, HEILEM L
BATEBEA. AR EERIHAR, ARIRFIFHA. BREAS, DR SHEBRIAFEAE.
AL ED A A S R = AR o
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BA&16: R3S > L%

FRE R RTINS, ERIERT A SRR T ATAAAE AT, IR RO AT

EHXFENEERMR A ARRK R RS, PEERNSEIER T, 2019 £Z 2024
FHAE, SRR MR ESM 5,752.1 JTTZE 6,157.9 TTZ @il , ESFEEKEH-1.2%;
EN R & i & ZES I 19,633.3 TTE 20,730.0 TZ K 3), EAFEBKEHN-0.4%, &
HEMMEMBAXNIRE, AFBERSEZEHNFTST BAERETEAXE, ElLSHEE

K,
B & 17: 2019-2024 4+ B A &M% B & 18: 2019-2024 4 H 67 4 b B 4%
6,200 - 10% 21,000 ~ - 6%
6,100 A | 40,
5% 20,500
6,000 | 5o,
5,900 +
0% 20,000 0%
5,800 +
F—2%
5,700 + F—5% 19,500 -
5,600 - L 49,
5,500 + F—-10% 19,000 - F—6%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
O (T, ) Bt (%, &) g T/, A) Bt (%, &)
T RR: Frr ik, LIRIERF LA TA kR FoF B wiF 4, LIBIERS AT

RAMGESBRARERE, BREXFFERIZRRE, EFELTHRIES, FiFES
B TR RIS R IR AT, HEASHENRIME, SFEMRK. EHR. ZRERK
e, RAERRESN, BEZRIZTT, BN, ERARHESAERAYTEHH, LTS
FTHEHNEBHR, BB, L, ARBEE. B, SARRREETRMNFRES
€, NETTETZANF, BRFEMBH. MBAR, HFRANTIHFESHERYE, £%5
R EEEER, FRTEREFNEE,
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SEDRIEAR 55, 3D ERAHEHR
LEBREHA Pt S BRI My R

137 FETRER, HEERENRS TR

SRaBHA S ERNR RS HR
BaRRLA 3 D e MR 2 BT 300 LR

TR R 8 TGS, IRIER I

B&20: FHFRIZKRA

= o I H
5 e mrrTew

\= "“"'”-mi\

&S 3D MR s R

TR FaF LT RIS, LRIERT LA

ARAEENEUNEFTENBREETHER, TAMELFRL, &= 2024 £K,
AT BIEMTAL (2020 4877, BHER 87,789.30 FLHK, 25 K474 ). X5 (2023
£ 3 A=, 15,060 FHXK, 2 £E% ) kI FF=x (2023 £ 4 A=, 9,800 FFHK,
5&EF% ) A= KEFEH, RREFE. XERGEUET—RXE L r-EEE,
SELESTHT HKERARBETLE,

Bi21: N4 RFERN (KEF20244%12 431 8)

Ecapd:ngc)| ERERCEERK) EFEKHE
TR & F=E it = o R S 2020 £ 8 A 87,789.30 25
VA=Y S XEEF~ 2023 £ 3 A 15,060.00 2
REErEit 25 2023 &£ 4 B 9,800.00 5

AR IR NS LTI, EIRIERGT T
E: FBRAFMALAAEFRERR A AN RRESE, MOEEFERTEZXERXFiE, LTAXLRL

Ak 22: FHIEARLZRFEN (FA>$4:)

TERE KBREE : FoRE XERFE MAE FRE XERFE MAE

(ﬁﬁﬂﬁﬂi‘z{gﬁm) 2,939.4 2,314.4 78.7% 2,819.7 1,396.5 49.5% 3,002.8 4,663.0 155.3%
(X "—’;iigfﬂ},) 38.5 24.7 64.2% 117.9 95.7 81.2%

TR R 8 TR, RIRIER T
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ARAERBARESHR, EHEEFRRETEAR, LEBATEESNERERSE,
BELE, AR TININSMEE—AFRmEN, MYEF~FE 300 TAF=RA, it 2025
E_FERF, ZE—LRXESXAEMRFUTTEREMERE, 5753t 2025 £ 12 A5 2026
F£12 BB T, #FFAVTHILEFEE 10,000 FE~ &6, AR, ARAFHWARAET=1E,
BEEEAREMEERAHEHDY, FUITTRAMMBEEFRUREEN, E—PBRAEEDT
aFl, NEEFEAHEITHEEREMNEL 342 ZTART, BEHEAFEEESIEEEM
EEEEK, IEATPKALEHRE.

& 23: NAAERNIRE Y KR
BMaEimMR  FoeE (T AITHRES

A FEE MR ! KEERT B 2%

(FAHR%) L) (BAIT)

EEEMBE T 2024 £ 3 AT,

X5 ItH (kg ) RXR WitisF 2025 FE—FELRIE 57,000.0 300 470

g EER

" EFEHHE T 2025 £ 12

X5 & AR T, HFHET AR 147,416.0 3000 1920
£ HTF 2024 &£ 7 AT

Tk mE( nERR MR ) I, #WiTET 2026 £ 12 ARl 204,876.5 7000 1030

wT

FARRIR: 8 LT, R RIE RS AT

1.4.2. B ALt B8 M%: B4 M%&+H B RNt R

AT CHREBE ZHEHEEMNSE, HE 2024 £k, FidifE 217 MEE™E, W
£BREHE 31 MEBHARETN BTG, IELHEESAHXIHRE, TFFRASYR
i, EERANAMME, BERIEXETLIRHEES, SEBTH. EAEEL, BUMEL
IHEE . EESICREE, KEFREALA R T KEIBAEW, 2022 E 2024 £, ZH
BIREWNIR R A 38.269 27T 21.521 127, 80.687 1Z7T, & BIINLLBIZHFIH 92.7%,
80.8%. 80.2%, EZRL TH#YE, XFTEFRFTARANRRAREME ERETHERE, M

IR THHERR,
Bk 24: FHBREXNSWE2EHEKE
X /2R 2022 £ 2023 4 2024 £
R 97 85 76
) 31 12 11
#rh 43 26 25
%4t 21 17 17
FEMEEER 15 16 19
FREZRILED 8 8 7
FEREIE 16 14 15
£HE 28 28 18
ZHBL LHE 31 25 23
Hittith X = = 6
Bit 290 231 217

AR A LA, IRIERST A
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B & 25: T34 KX 9024 Bk F AL
. 2022 & 2023 & 2024 &
AL KN (BAT) dtk (%) KN (BAT) dtk (%) KN (BAT) dtk (%)
R 1,292.50 33.8% 713.2 33.1% 2,654.40 33.0%
i 602.4 15.7% 379.5 17.6% 1,414.50 17.6%
#rh 490.1 12.8% 262.7 12.2% 1,034.40 12.8%
%4 356.3 9.3% 202.6 9.4% 809.8 10.0%
FE D 361.3 9.4% 190 8.8% 685.5 8.5%
FERILER 191.2 5.0% 132.5 6.2% 437.9 5.4%
FE LA 112.1 2.9% 70.6 3.3% 308.4 3.8%
=H 174.4 4.6% 79.2 3.7% 413.1 5.1%
ZEEL LHE 246.6 6.4% 121.8 5.7% 308.9 3.8%
Hftih X - - - - 1.8 0.0%
Bit 3,826.9 100% 2,152.1 100% 8,068.7 100%

TR A AR, R T

e A sm _ B & 27: 2022-2024 SFF iR L/ R TAAE R 90 24
. _ -k N3 i)\ﬂ 4 N _
B % 26: 2022-2024 o R M NAm (L) JEEEE RN (o)
120 100
100 80 -
80 -
60
60
40
40
0_ T T 1 O_
2022 2023 2024 2022 2023 2024
, . W24 EE-ZTHE 24 EHR-& L
W 2457 MKASAEIKE o 4 m AT EE AERE-KT ATEH-KL
FA R NG BT, B IRIE AT FH R NE) BT, KRR AT

B & 28: 2022-2024 F )\ S L4 HKE

HyEHaYE 326 290 231
HAHZHEEHE 83 12 27

HACLRIEREEHE 119 71 41
HREHmyEeEn (&) -36 -59 -14
HREHBYE 290 231 217

TR N ETIRAS, EIRIERT I

+iEAAEEEEMHENLZ, AW/, BE2024 F 12 8, FiFEE 9 BFE
KA SYEM K 351 AFirdil (IMBAFEZEEN/NETEE ), EERENGESEEE 19
TEH 32 RETFFEAMEUR 13 X& LBEE, RRIEIRHA 699 84 T BEWEN,

1) KA BEREE: FRSEARSHRTE KA SEMEEL T ETHKRIEKA, XM
ZBH. EXFENEURBHEEHITI ZME. 2022-2024 &£, RAHFE KA G1EMN
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B &akEK HiEF LR

2SS RER] 22 3. 35 FFA 39 K, 2022-2024 £F, A EIKE KA S1EMREERBNS R H
8,680 AT, 23,670 AILH 107,190 AT, 43 & EMANE 2.1%, 8.9%F1 10.7%,

2) iRl : ARIMN 2023 FEFHEBEFHFRL, UREHEHERERE, @EiF5INME
AR, AFENESZEERKN. ESEEN. AELNURXMFR=RERNTENE
EMEREEFBP L, FHPOEEAMBERPESHA/NAEETE, HERIRELDN
ERIEEEN B ZE 2023 £X 2024 F, FilFHOREE S A13E 36 ZK 0 351 2K, 2023-2024
£, kPO TE T 790 FTF 1.50 2T, ERBANR LN 0.4%BREZRAZE
1.5%,

3) &THEME: &TFFEMERNTITERESHYNSH AR —iEXNRRE M,
BEEAHER., TCG EFIXMUALZTEEREXE, ARMNETEMREHEM 2022 £/
30 KIBIKE 2023 F£ [ 33 X, 2024 FRIFFE 32 K, HE 2024 £12 A 31 H, REAI2ZER
E 19 M EBRFIRE T FIERE , XEFEMEEEMHESEET, (EAEALMKS
HEEEHTRURRBRARBAZENZOT R, RESEXEZNER, FETIEREH
T IAM AL NN ST

4) BERZEN: ARPENWENAHFERUERNEIIERE, BE2024 £ 12 A
31 B, 2AE£ECEHE 699 & AZNREN, KESATFFEME. KA SEREFETIE
RS OME, FEEFEERREESAREZAHITHE, BIMENEZHESK
K+, SEVRRS A 600 &+,

5) & LIEME: ARCEFESNEREETE (WXRME. =R, 55 ) FETE&LE
BERE, HRRAERENEF. BE., BIEREEHNE FRiE, AFANE EBEERN
HEFm, TREFANREA. BRMERNN, REREBETRHNEEZEEHO, 2022-2024
£, ARPEENEZ LEEEHEN 7 FIEKE 18R, FAMNL EREAELEEMNHEREE,
MEREFMREFEEFERHEERE, UREELE FRSHEEA~RNELE,

A& 29: MK ERET KA SEREOREN A& 30: AEFHFSHREN M

40

30 1

20 A

10+

0

20

2

2022

400 q

- 34 351
300
200

5 i
> 100 36

0

2023 2024 2023 2024

W& TKAS (R B & EKAGEIR B e EE

FAR R AN LTS, ERIERA AT

FH R 8 BT, EIRIE R AT
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B&31: FHEKXTHMNENKENAm
2022 £ 2023 &£ 2024 &
P& TiEMREYS S 12 30 33
BR#FFL TERESE 21 12 2
R X FNE TEMESE 3 9 3
B & THEALTE S =% 1 n 18 3 -1
HRETHEMESE 30 33 32

T RR: A8 LTI, IRIEF AT

A& 32: 3 L3R T G A& 33: FHEEHIE

WA R R A AT, RIRIERGT TP T RIR: SEIRAE R T

B& 34: FHKXT AFIKREMN A& 35: FHETRR, @Z#Hiﬁ&iﬁﬂﬁ

T (you) gn H=
RSN K AEETREWRTOND * GRMBERR; B 129E3 & AETIEEVIPHE 8
28 w2 1] =0 HE

ny e w8 e : pEsm 55 w2 WE bW A

- o0
AR n»m LA

FRERIRERARE  FRISINENERR G il 5 it (5 eerd
CMEAREEMEAN.  ASEIMISTHOE
- -
_ eBwme &

SHARE SEAME B INER

e ﬁﬁ m ..xyab'

AR R N8 LTS, &IRIERT AT KA RIR: TR APP, HE APP, H& APP, MEIRAE KA KT
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2. KB RF B KRATHRELEES W

EMEAE (FRRTURIIRE (—): FENEPSBRE: 1P, U5 ) —3xHxt
EANFRETIRER, SEFRA LR TR LERSET M IP R, FRHIE. RERT.
“HmFERARARATEESER, BN LERTARES A TILAF:

1) i IPENEFEENE, ErrEn i, IP AR FRATHZOREE, 85
BIEEEKE. RUAF. NFTARKESRPESFFH, X P FEidEMEN, BH
FAENRBIANDERBENEFEGER, FHEFEHREILEENANE, £EFHEMER
HEGRKFET @, HREFLZFERPE. JEE. FRR. RIBERDLT R, XEF
B @RARPFE, THETREENRRMBRER, #H—FHERE T RN EH
fE Rk,

2) miff: RELITEHHE  FUENTHFEIESRFEOXITNTGE . £1TR
EEFEERE. REREURBEFHTES (NFEF. 2OIRARE ), XEREAFTEFE~R
NREEBEETFH, AREHTHGET, W XFRNAEEMBETEE, i, FER
HEE (WMEF. RF, Bilbli %) EEHBEHUMETEEZAR, XLFEETHEELX B~
MEEIR, MEEHER, URREFEREF. RRSZENS, BHHPENTES”
MIEMES SR, REEHHREPBENEERT, EARNE=ZAEDNFBRES (NET
BREBE. HHHERES ) AMUARRRETER TS, FESEREE RIESHWAR
S5 £ FRRR T SRR

3) Fif: ARS5ZHWiF, E- g T, ARE%0REA, WilEdmIfER
THEFRSE5HBENESREEY, ARFNERITATNEREUIFENEXITER, T68F
SHFENZTZMEEES . —FmAEMNAXERPRET - FEZSHHE, XEGS
EMITRNA, ZTHTFEMS AR (ME-FXM, Kivit, PSAE ), XENGRMEF
MEREE., TR, THTWRERS, BRT FEEZZTSPHREENNEREL. R,
RPHMERMRGHEHE T = ER AL IER, BERT-MUARRAFL, HEER
R R TR
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2.1. £EFETHG e, B ARAFHRTHGSAERM, AR
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1) XEFETHHIR: FEHESBARREFNL

BEESREEFETEHEARAE, RINXA, EEHFERTHEUEEINAZD, L
HEHIK, Bk, MMREEREETNEREFAR THIENER, ZENKEFRIESL
REFTLUEWE 19 42X, RYBEEARBEEFHOERXET  ZEFETHNEERHE
EEmMANEHEL, MEEFIIKEF, ZEFEXUET 100 ZFHEE, BHEREE
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198 £ K 2208 f2.40 20422 0L ES
13 A § B AR FAA S AR RS £ S REFREAHRCELSEE

* FALALHA S 0 0 R BB & LA T, s Toppsat Al T H  « FMAAEEMEER, SEALERS 1993 £, sFsie  c XKEREFWRAL R
B ET ARA AN 8 FREA AT —Fabdck, B MR, R RS Ak, BEEwERRA  RAORTIASD ALE
& ERAE I E R R B, A0 5l A BT A R Q465 AL L FAR PR E. AR MR B AEFRTEMORT %R
LR P AR RETEN FE3TE S SRR 3 F oA A S AL 4 A S K R 7T A e AEHE, BETHM, R,

ok, Z5hH, ERXRFEANFT.

J |

F L L L S
19442 K 18874 19514 19328047 4%, 1993F 1990 X5

i 3 - N 7 ™
- b e R RSB, PA £ ki * 20"”’»3.‘?351 % LJEﬂ"' WU\ i‘?’? ¥ 842 iﬂ‘}‘f *E ﬁ ,\ﬁ: 183, S
o H Gy rieeto ‘ ; ey i C WA, FRAEELLHRRLTH (108

o bR iE R 69 KRB R
K FMIALHAAL, 1887,
Allen & Ginter 8l 3 2 3] £
HCEREE" RIUBEF

_, e e S EE(CC6) , £t
s CHERE, igé}m—:’;v&g}}_ :hﬁxitiﬁf%{i&{ ‘Zt?{rsﬂm‘d?}: 4‘{ $EF 551£#5:
pre S 1 o BEARET, RHRXFHRHARE DT A K A .
| BHIA RERIAQKES. | | ZHERR, AR ALASHEHRLT L. ) { |
8 o i s o A

7 o=
2283
nnn Iﬂl :
i 2009
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PSAZ 8] 84 F R da IR 4
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, ARIRAAHREF 2

[
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BF

PRI AR B S T LW AR EF

ebay .ﬁﬁkﬁi'ﬁ Zh

FH# KK : Medium, specialonecards, card capsule, PSA 23]’ M, cardboard connection, ebay %, 1ERiE &% Ff

2) BERFERTSHHIE: HBXUHRBSEE

5%EARE, BARNFETLASEHRAFE (TCG) A, AHRENBRTLARID
T, BEFES LR HFERARFEREEYE, REARENFESRWGEREFN(E
AE+F) %, FHERNIEMBERIAART —RX—KRABNEIZ,

HzA-FRETIEEZH 1990 £475 2010 FRBMAA . AEETEZzhiB M,

FEHAFES LRI ERARA SN RS, REARENMERENETE, ZHE
%Tf%%ﬁrﬁﬁﬁ,%$\£ B RAAEENFINEEZEAT, FEEEZEREN
MR, BTEAREFRET X, REABEREFERSHX N, BXREFFHITRNG,
FHE AR BRERENNRER.
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19804 4% £ 19905 X 40 20004 X 4 F 20105 K47 201040 g £ 4

A F e aR 7 A R i S RPN AR, EH. MRS XS T E ST

» (EEMTR) FEC < 1996F11 A, F—HPTCOAR T LA o B AR LEHXFMH1E 4 Bushiroadst. = 7 4 3] 4t th A
#RPEHNANB A MTHHLEARELEOHES Z, st Skt R A, BATA fie S-S @
W, BATBAF 19088 (M Z) B—Mashaihh, SALREFBHERBIFMFLZLHE, KA FAEA) A R
AHEMFMBRGN o 3 Tk 5 0 8 e AR Fol, FahbR, R, FREHLT, Ak B
B, MATFAFI 5 19008, BHELAAER ik SRALRH £ 5WEFEHLE.

B AR R LA RS AR, Y HRAL
19804 X 1990-F 1%,

= 1990FX B A F g7k 3
ARk R £ 3% i
Wi LA E T ¥, BT Rk &
¥, RiAHEAAERAENE LA,

TR RN

" (s

||| III ||| e e

b S B AR A, ARIE R E A
AR AT e wh o A S BE AR OGS RH S AR Y

LR SRl Sl R F ALY EIRA WA &

TA &R : mercari, R, HREER, F@m#E (ZX4E), #8233, Bushiroad ‘&M, bilibili, torecamap, nintendolife,
Ittl, BAESHEF, LIRIERTITH

TiHmEE, SEXFEEABERERAMRE, EEHEKEREY, BEATENSH
&R, 2010-2020 £HAE, &£ FETIHE B AT ETZ PR G LLAXNRE, REBE 10%
E 14%2Z 18, 2017 E£F1h, SHnXFETIHMNME S LIRS EF, 2020 £EEKEE MR,
MK LEE, 2023 FHAEHRR FHETHMNEILE 277429 AT (HYARM 1321Z5T ),
2017-2023 EME EEKEH 21.18%, MMLE, 2023 FEGLA FETIFLIET HETE
i B MR 27.22%, EFEATERKRZE,
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B % 39: 2003 -2023 4 A A5t 4Tk Aotk 8 X F R 4T L7 H AL

12,000 4 ~30%
3 7%
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10,000 - 25
8926 25% 2
P219 8042 g e 8087 8006 8025 8000 OO0 8144 8244
8,000 7236 7466 7081 719¢ 7415 7462 7509 o, 0%

6,000 F15%

4,000 F10%

1776

2,000+ 1023 g4 929 g71 963 1046 gzg 1078 1130 1225

5%

T T T T T T T T
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

HAGATSZME (ZBx, £ ) X FEmHRE (28T, £) —— /A FETHRELL (%, &)

A RIR: B AREWR, LIRIERFT AT

2.2. PEFMT ZE T AL R IEBA LR

ZRRESES IP BF, FRETHAZUFHELY IP AFATENESTIHRE
. ZRFFREET IP FENIGE~R, WA, XA, REREMERRSE., RIE
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Kayou cards -

Hello, | made an account here spec

fawi r/Narutoccg

Significant-Hy

How to?

cally to ask this because I've been looking for info everywhere and | came to a

dead end.

I'm new to Kayou cards, I'm looking for tutorials on how to play them but there's none. Are they even meant to be

d at all? Or only collected n
en porlm;ue::ae ar
insane. And is it there any database

Thanks

ans

Thank \

here to find tutorial ish, english

Saui tutorials can be in sp

italian if th ptions as I'm no ng those ~vo) I'm going

with translations for the cards in any of thF- mentioned languages?

and I'm sorry if I'm asking in the wrong place | never used reddit and I've asked everywhere and | get no

you anyone who helps out.

HA KR

wuhu 3@ A2 A ARG, B IRAE R AT 5P

%%Iﬁﬁﬁﬁﬁikﬁﬁ WWW.ipoipo.cn I
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KAYDU

] 2024 SANGUO 7 TREASURES 2
GEM

| D120 cHan
I pousLe Epcen

>l
My Little Pony KAYOU CARDS (Aliexpress MLP China exclusive cards)!!!

J¥\ cris’ Pony Planet @ -

9.5FRME 14581
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e e s e e
83.64 82.48 81.56 77.88

FAFR B wuhu 302 A AT AR T, R IRIE R RPT

KRR PEIERBAZANRS, LIRIEFT R
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4. B AT F RS
4.1 AR FBRXFIL S 00T H

HPEZRFFRITEHFHENRTE, PESRXFRLEZHETE. FHERTFED
ERZREFRAFAZ—, HATRHUASRR. EFEKEMEHENR, ABHBRETE
RIRFIEREE, 2024 F, FFEZRAFRITURZRAMETWISHEE—, THHES
HA 13.3% 1 21.5%; EZRRFFLEITUERK FRBIHPTIHBEIEL 71.1%; FZRE
X ETWHRTIZME A 24.3%,

ARABT=ZKZOEFHN—FLELENZE, SFZTAN~mER. SIANEEY
BRENZEMRBIERES, BlSRABR L W00 T, T ZRAXLH
RATUIRETAREEREM,

A& 73: NSRRI

TARR: T LT PiE, SEIRIERS LA

Bk 74: 2024 5 Ei R EHBITAEKANE

2024 EHMRESBEH 15154
FHME S 2 2024 &EHiZBE

(1z7m)
1 e i3 231 13.3%
2 NE A 120 6.9%
3 ~F B 87 5.0%
4 NEl C 50 2.9%
5 ~FE D 43 2.5%

FA AR R LT R, R RE R
E: NE A —RRET 1932 F M RENE), BT HEE, £ ERESE AL,
NEB: —EmEZT 2010 Fe9F EAN G, EETAT, AFBET LT, T2RELERREL,

M‘_E?’rﬁﬁﬁildﬁ% www.ipoipo-cj



http://ipoipo.cn/

Rl aRiEK THEPE RN

W %

e
e HUAYUAN SECURITIES

NEC: T1923 Fm et EBH B RABERRIERER, Lz Thmairt, EANIERATH L
F, LSO IR, BWARR, NE R EBATE,
NS D: —RRET 2014 6P BN G, BT LG, EHEBRIAN LT, TEREZBERRL,

B & 75: 2024 5 F B2 RILAA A KA F]
2024 EHMIHEE

2024 FTHIHINER

(fz7t)
1 i 219 21.5%
2 NE A 120 11.8%
3 ~E B 87 8.5%
4 AFID 43 4.2%
5 NElC 25 2.5%

TR FaF LT P, LRIERT LA

Bk 76: 2024 £ HER X FMITE KN T

2024 FEMEH LM

2024 FTHIHNER

(1z3T)
1 +ifF 187 71.1%
2 Al E 12 4.7%
3 A F 10 3.8%
4 ~AEl G 4 1.5%
5 A H 4 1.3%

T RR: Fas LTS, LIBIERFT AT

E:onE BE: —EARZT 2019 SFe9FPBENG, BTSN, TRAEAFTEAERBEER T, A3
F: —KmLT 1998 SF89H ANE), B TAR, AFEF K FFELAT IP AMEX, EHF
M, B @A R, N8 G —FKRZT 2016 SFePENG, BT L&, T 2AEATEAFRELE R
KMo A3 H: —FFT 2010 SFmzag P BASE, 3TN, Ak BT, #4842 RITERLZ
IR S,

4.2. FHAN: 2R E

M ALESERZREE, RIOEERANEREE., SAMNRATTFRELERERE
TEHEZWEE, EZRRTIERE 20 £FHEW, 2011 £ 4 A, =FREIZFHF, FH&
2011 #£ 4 AZE 2021 £ 12 AHEEEFHF ( Li§ ) TUEBHRITES, b, BiEE
AR FAREMEES, HhaE 2019 £ 11 AF 2021 £ 11 AEEINIRHFRE
HBITEEREEZIHE, 2018 £ 2 AFE 2021 £ 11 AEEIHIFHXLEBHHIITES,
URM 2019 £ 8 ARMBEMEMIFHNENHITES. REEREEHITE,

B&77: BEHRBRET
"E A =17
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B&77: BERBRET
"a J:A¥iva =17]

EZRRTLEET 20 £FH2W, F 2003 FHENZRFTL, MEBFH—EALEXESTHREHR
AT, FRZERGEEHELSE, 2008 EF KRG ENRLSE, FMEIIIRZRIDRGSEFTRL
o 2011 £ 4 B, =HFWMEIIFiE, FE 2011 £ 4 A= 2021 £ 12 AHAEEME KR ( £iF)
XUEBHHITES, b, IR EFBRNARFAREBEES, EFEIE 2019 £ 11 BZE 2021 &
11 AHEERIFHRENPITESEREZIE, 2018 £ 2 AZE 2021 £ 11 AHEERIFHEXLESE
MBITES, UEM 2019 F£ 8 ARHEMCHIFHMENINITES. SLEFREEIITE.

WMLHAREZR, EZRFTLEIE 12 £25, b7 2017 &£ 11 AMANEER, EEEEFK(LE)
XU EBHERZENIE(ZE 2018 E 2 A)REELZMK(R018E3 AE 2019 F 1 A)BRIBEAEFAETA
i HITES FMBEATNEMEERSRSEIMIN, f1E 2019 £ 2 ARET (L) T EBRTTEEDE
HERENEH. EMANKEAZH, tbF 2013 £ 3 AZE 2017 £ 10 AERTFRER(LB) MERES
RAR, REMREATHBES.
FEZRFRTUAEBE 20 FHER, #TF 2003 FHNZIRKTI, SEEBETEEHXFALENSHRE
HEAT, NEZRFEAHFHELS, 2011 F£4 AMANEXERAG, MEFEEFE ( LiF) k&g
KE (2021 F£ 128 ) RFilf (L) IUBIEKRE (2021 £9 AR ), Wi, MTEFHHAEF

AR EERK, HUTER. 2418

R FATEE ARBELE, LR 2018 %2 AE 2021 & 11 ABEITEHLMABAE, 2019 % 11 BE
2021 £ 11 AHEEHIFBFAKSE, UK 2019 £ 8 AREENI kB ME, BAR#A 2021 £ 3
BREERMEEINBXLERATIKE, § 2022 £ 8 ARBMETILEFiBIZITARATLE,
BEIMREZD, T 2021 £ 12 ARZEAES, 2024 £ 1 AATHIERITES., KETHEESR

s EHAEE AFER, SFEAERERMERATETES A . Kronos & IBM Global Business Services R 72

A 2011 £6 AZE 2014 £ 6 AHEAEEA=BERERAFANEEHNITE, 2014 £ 8 A ZE 2018
$5AEELEFRREARTRATINERENITE, H 2018 £ 8 ARIEEIEFENEMR A,

ERZR, BHSUTBASREESHIIASSR, Ao LRARMESEEFIEMAEED 20 £418,
fllF 2024 &£ 1 AEIEEMIIERITES, EHhZH, WEESRATAIR, ERERESRIESAW
BEBMBHITAR (2000 £ 4 HZE 2001 £ 12 8 ). ERTUMNBABRATDVRATHMATIRITERER
THIZBIER B (2002 £ 1 AZE 2005 £ 7 A ). #FIEKRETLH (FH ) ERATRIES (2005 F 7
AZE 2009 £ 11 A ), FEEREREGRATAMEEMK (2009 F 11 AE2015F 6 A ). TICERERE

BR5AR M IEHITES ERAFRATMIIEHITESE (2011 £ 11 HE 2021 £6 A ), FIREEFHEFAZERA /AT Sun Ray
Capital Investment Corporation 145 5% (2015 &£ 7 A2 ). £#EZ/AF LabyRx Immunologic
Therapeutics Limited M1 8 ¥5( 2018 £ 7 A2 ). EyF & & ¥ A7 Lifespans Limited 455 & ¥ ( 2018
£ 8 AR) FIHEMSERSAT CFO (HK) Limited (2021 £ 1 A2 ), i EEETHEE LS
NFHEIERITES: EBRERAERERAT (2019 £ 10 A ). HIzEHABRAT (2021 £2 A
). MBEAEFEERABRART (2023 F£4 Ak ),

EBSHIFAS . BIFAUNSHITASRERZIRARTBFSHEIASERER, TMAHITIF,
F 2024 £ 1 BRFBEAMMIIEHITEE, 1990 £ 9 AE 2002 £ 2 AEXRKEREESITITESRE
0, RIGEGIAGR A, 2004 ££ 10 BZE 2005 £ 9 AEEEH (£H ) RHEBRLAANE ARSI,
=E*h MIIEHITES 2005 £ 5 AZE 2021 £ 12 AEE LIBESEARNRERAAR EBIEEXTSMBESERSITT. 2
AP RBAELZIBEK, 2011 £F 2012 FHEASHEFRLADNUS DS R ZREMSK, B
fhE 2023 &£ 5 AREEISHMESHEERSTTESHEMA, FEZBTRBEBRTREFTRAR
Bt & S,

BEHAREZR, T 2024 £1 ARZEAMIIIEWNITES, T 2002 ££ 10 AMA LiFZEKRFEE
WIE, HFE 2013 F 1 ARETXREFEEEFRBABRELESIF, thiE 2021 £2 HZ 2023 £ 4
-~ B EE ATHBERERATBEENITES 2016 £ 4 AE 2020 F£ 3 ARZEATEEEURUARSE
HEEEWRRSESIESE, 2022 £5 AF 2023 £ 7 AEETESERRTHEMRSIESR, 2023
FHELETHFSENREELESEE MIRT 2018 £ 4 AE 2023 £ 4 AR H 2023 £ 7 AigiE

EHERREFELMEEFEBEELERASTHR,
FARR: R LTRSS, EIRIERT LA

4.3. M HaH: AR BRT RS

WINIRERE, 2022 EAFUAN 41.31 258, BB TEHA FHNSIHEK, Hhids
2 IP X FhTE T KEBIUEN . 2023 FAFYN 26.62 12T, ELLT® 35.6%, —=—H
NEIREEEY TEMAS P ER; —fI/HITEFGHEm, HEMELEHZR, SH
/A FEEKRIREE LD, 2024 £, ARBNIEKE 100.57 25T, LGN 278%,
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FNGMSEE, 2024 &£, NEETIRA 12.42 27T, % 2023 £H4%FE 4.50 ZTHIME
ETE. TEFREGRE: 1) THHRABREEM: 2024 £, A FREBESGEH TR EZFEEFTH
SEERTRG, MATRERAZHER, UREBENQXAVELENEEREH, 2) SMHAKL
ROETTH: 2024 £, ABRERBARNELIEE 2023 FXIELEF, SHUARMEIT
EHETHITALSPRFNERABETERRKAANMETIR, SWESFEM, 2024 £4

TEEFNE 45 12T, FIEZRIK 44%, LK 378%,

B % 78: 2022-2024 5 S} AN A B & 79: 2022-2024 5F/) 5] Y3 £ 4 F)#E 2
120 - o057 [ 300% 10 A - 0%
100 4 F250% I —-50%
0. L 200% 57 L ~100%
[ 160% 5 L -150%
607 4131 I ;goo/% - 2023 L _200%
404 26.62 e o (5) - L _250%
Sl - -50% (10) - - ~300%
0 . . -100% L _350%
2022 2023 2024 (15) - L —400%
. 5 EEFE (2T, &)
N (25T, &) B (%, H) Btk (%, H)
FH R NS LTRSS, LIRIERT I FH R N LTI, LIRIEFT AT
B % 80: 2022-2024 4/ 8] 2@ 2 &% A)HIF R B & 81: 2022-2024 39 @l (%)
50 - 4466 - 400%
40 L 300% TR [ | ———]
30 4 L 200% 80%1
204 1620 L 100% o)
9.34 N
10 - . L 0% =B
0 : : ~100% 20%
2022 2023 2024 -
SRS (2T, &) s S oo
Bt (%, &) &St EE BAB O EERA §xA
FH R N LTRSS, LIRIERT I FH R R N LTI, RIRIEFT AT

i ZREOEANE A B 0 C R AT R ANANETE R
e RN B R E R R R S W R G SRR S
B Y % T AR BATHE

HEMBEAADHEB R EZHR .~ A HHEBAMN 2023 F£/#Y 9.11 {ZTTIBKE 2024
FHY 329217, TEHRT: 1) EEMRIEZA: M 2023 F19 5.46 {ZTTEZFEME 2024 £F
B 19.38 27T, AT i ETIHHIERKME R, ARG TR BERME LT K EFHE,
2) BWFH: BEARRIEENEA, HNMNENEALEREGM, 3) EEFHRE:
BEEHENEM, ATNEEFIEFEANTESHAS, SBHEEFIRE L,
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EFREERERFEE, 2022-2024 £ R EFERFEHEE 65%IL L, 2022 £ T EEEF]
% 68.8%, 2023 NAIEFETBE 65.80%, TEHFXEFRHPINTEIL M, HERFZER

_Hﬁ{&:]:ﬁ';ax'o
B & 82: 2022-2024 F4v 3 LA % Bk 83: 2022-2024 4 5 4B AT M (L)
69% - 25 ~
69% - 19.38
68% 20
68% | 154
67% - 9.327
67% 101 5.457
66% - 5 -
. w B
z:;: : 2022 2023 2024
= P ' o= ' v ' B EEARAA B ENER HESHRA
318 R 5 HtEF=m A
EFIER
oI A LY, BRI For kiR A8 LR, R IREA R

HERSHEA G BB RETE 2022 £ 2024 £, AT HER S HE A 54 3.75
25T, 416 1Z7T. 613125, 43 A HEHI BN 9%, 16%. 6%, SHERTHEATES
1) AIRE, FESREEARBXNTH. RERHEMERN; 2) TEREHEA,
FERATELERETEHSHETED,

B & 84: 2022-2024 45/ 3 458 A 54 % A AL W % 85: 2022-2024 NS4 E A% A m (L)
8~ r 20% 2.5
6] L 15% 28
1.5+
4 L 10%
1.0 1
2 L 5% 6,
0 T T 0% 0.0+ T T 1
2022 2023 2024 2022 2023 2024
— G ERSHERA (2%, &) BAIREA  EEREHER 0 EHRORER
—— RN (%, &) FERME  HSRA o)
TR S BRI, IRIERT AT FA R S LTI, EIRIERS AT

TR AKX, 2024 £THEAN 27 1Z5T, FELLIEHN 234%, 2022 £F 2024 £
HEIITEIERAES A 16%. 30%. 27%, EFBRHIH LIRS, 2024 FiH 4 H1TE
AR 67%.

%%Iﬁf'ﬁﬁﬁiﬁﬁﬂm‘ www.ipoipo.cnj



http://ipoipo.cn/

Rl aRiEK THEPE RN

W %

e
e HUAYUAN SECURITIES

B % 86: 2022-2024 F /3 47 B 5% AL B & 87: 2022-2024 8478 5%k WA (fe)
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25 1 - 30%
20 4 I 25% 1,500
20%
154
L 15% 1,000 4
101

F10%
1|
0 T 0% -
2022 2023 2024 0 -—- —

: T
2022

2023 2024

—TEEEA (2T, &) BRHXAFE BHEEA ATHA BEE):E
—— HRBBN (%, &) DARERER - RER m A
TR RR: 8 LTRSS, SEIRIER AT TR RIR: NS LB, EIRIEF I
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5. FHAT A A8 R AR AR IE

HIVAARBEAOSMIESE, FERAPEET P A BEREZRSIERE, FEFAM
X, WEmSRENEGE, REEN IPITEREEZ— BT FilF, BRITAAESAREXFE
FHEEEE, RMNBVFEERFREA TESSESWER, XFRXTWHEEFHAF, FM 1P
MEMFANE SN ETEHIHHBRRABDEREN.

5.1. it At 23T A 5T s RiE

PicREETRE LERIACIEFAEEARARASSHE MR FRITR-SHX
SFaFLE, ETHREXHBRFRITR-RAZXHTFEFI S, €4F Card Hobby (i,
FHZEEELE ) K DAKA (IEFZTLE ),

FHTF 2015 £EEE% Web L FEAHA R AR, AFLEFRRAGLHER,
2018 £ EFEAITEEBINEM, 2019 FREMTIFAIE, B 2020 Fi2, FHCEELINL
FERZS, £EMNERERS, AARELZREM, 2023 £, FHEIEETHRR, EH
HEHEEMLTES B, £/ CardHobby REAMIREAMBERANKEFZHEA,
BRIk, Bk, MMKEREFRE, KF TCG. BREFhH,
B % 88: Fi# APP & M R A% & 89: _Lifah B ik k0 F EA MR ) AR EEH
@ <= 9

Fim Al A e ERERAR

[ I I |
50.0273% 38.1443% 8.8284% 3%

LRREHA

e ¥100 w100 ¥i0800

T - oE—
A & B & B

SRAE 5 TP

&

T KRR FEBER, FE&EAPP, EIRIERF R THRR: &,

PRicEMT 2022 4£ 9 AL, HELAEXBAERE TCG ( HhhR ) FEXEBR
RE®, HXZESEEAEF PTCG #TREH . TIHIEEMRSIZE, AR PTCG X
MEMEEREREEE LS, #ZF 2024 £1 A, Shic#METFiE 100 KR AEIEE, 200
RKEE, 400 REAEWE, 650 REXFEER 2500 RRREE, M, ARAEBETYH
4000 REFIEMLE, HEEXLNLHRELES, ETIPHHE, HtHRREXREZETT+
KE, #@tREFANEFRES,

A7 ShiningSoul #]3F 2023 £, FEREFEFMHH, NEIP&IT. FEERE
it FEIZE. BRI, FEEF. FERERRSE, RESSIFRHE I
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R, AEMHNEEARTEE, REFMIZRE, B2 OHARAE 10 £ LR, T4 M
RESH. BELRZW, FERAME IPSNAEMBIL. MBEMEMEESKERNFEATL
BREAE, BEiET IP BREHE: (FEHMIERARY(EEERE WD Largk: =Btk )
(BEIHEE ) (Fate ) ( KEBBIE ) (/MNERET ) %o
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ARSEEFREEAEE &
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) mms=a 2023-11-22 h— g '/ ‘ .. ) ( —F i
SR TR | HEETE -(‘ _ - % §¥ *ﬁ‘iﬁﬁﬁ = q -
%ﬁimgi%,% | a }g;., h&a&m (ﬁ?%‘iﬁl&)
FA R R BINFEMA DA, IRIERTT TP FH &R ShingSoul ARMAZNAT, HIRIERF AT
5.2. L A: BRERFAHBHF LS
AFBETETERFARBEMERENMMNB RS NRRERAF, BELREHBHF
KAEFEFRLE, FER—NEETHREFRXK, AKEFHAPRUKEFLZS. KEFHE
WREXKEFFEHENBEHEE
B 92: M M 31 A FHEA A R AR S A B4 93: ¥B I EAR®
() E. ..;@
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53. Ak FK: BEXIPREEE, HARITEN

AR BERFETEHRRTRSMRRERR IP Bl BF “BR UK, “EFXFEK
AIR”, “EHMNEW”, “EREL”. “BFRB”. BB/, “TUERET. “MARURER” .
“%%ﬂ—&i”\ “ij{DEEH h’ro

BAl, RFFELSEERRESE IPFL™m, Sl (EREL) M (EFFERX
W) E—EFhEmm, BT 2024 £7 AN “ERELTTRWEF-RMMNR", iRk
i) FREBENF BRI ER o

2024 £ 8 A 20 H, BRIRRFE 2024 MEFTRMEBESRT, FEBBAESHRITIP A,
MR REFEHBEEHER, 217 BN mEE-FEOUERNTIaEREE . 7 2024
F11 ASHWRAZFXRED L, RARTFERESEESRRNME, HMRERHIT.
. BFRBERERR, ARGRBBRESINBHA IP PHRNEE,

A& 94: RERRAT FM*5% A& 95: BRRR (BT F 58 BOUR F-RAT )

WA SRR BRRBRAMEBEART, RIRIEFITLH FAPR IR IPC TR A RS A RS, BIRIEFRAT T

5.4 LBER: FMERAHERE PR

AFET “ERT” SEASHE IP REARARN, 8F (FEFE)(KAXE)
(HAREICRWER)(WrEFE)(XHFE) FLamEiEa, (AH) (M Q Eff)
(FUEIC=ENFR) FLAZNER, BEEFREAR,

HERARKIPFLEET, ERTERFE=RER IP AR, ARBENFERKESHE
RIE P, EEHEHFM~m, 2022 FEREHEH (RHPAE) FhE, 2023 #EH (WIERE)
(HEFE)(HARE) FiE, 2024 F 3 A (KRAXE ) SHRA -+, 2024 £6 A
14 B, L TE5FAXCIRFEBEEIE, BKFIE “FHEE" BE-REFE"mo
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Bk 96: LYAKESFAILMED (FAER-ER— BRI MARLFERREL (ARXT) F#XF
%) #—# i

FA KRR FRLGIBAZART, BIRIEFAT LA

5.5, 83 M. BRAHTIT kLK, Ao IPRE

AREENFERFZTUE L, TEHFRFZRE. 2B IPITE~RMEERS. 27
IPFRABEE, SR, TRETE. ERE2HNBHEELLETSE, BATERFZ (A
REEIE DX)W(MAEENCEEES SI(BRABLEXES I(KBHZiEANCER DX
(K3F D #H) CEEFNE o) (HHHR ) (ETE) (BFE) (ZELOK) F&
P T RFZ R ETBNEIRHEIFAEN, REFHE, ARAEAEERE, KR, K
=HEE., KELE, ERRMEF. XZZH. Round 1. Time Zone, HELIX LEISURE PTE LTD
FE MM B EB mARIITE1Eo

BEl, AF3E IP iTEFRLSEITHREE (ETEMESR ). (KR ), (ZE
LI Y E R T M, 2024 £, ANEUNL 1017 1278, HH3hiE IP FTE =R EWANLY 3.27
275, FEILEEIK 26.14%, EFIE 42.75%, £ 2024 £ 10 AR EHEXRFHFR, AARTHE
HRERE IP BERE, BERBIRERNE IP HTELKSINB AT,
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6. A &R T

1) BERREARE: HEEXNARFRPERTHESLETN, WHREERBI AN
TUGHEZFAOZEMHELUETE L& IP TENTARXEFRERSHN,

2) IPIZEXR: ARRMEM IP AEBBm, Eit IP BN EHZRIDIEENTAF
FRHEEXEE, MEHBIBURTARN IPIEEESN, & IP SERENA R
RES X\ M SRS B KRR 3

3) BRMKE: ARBMEZEHRBRHEURBEANE, FRIGEFRFFELXRAREA
SHEE, ERTERERIAEML. TEHESRAEEENR,
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
Xk, HEMBEE, Bl UE, REEFEEFAERNERL, IMRBESERARBEMERH—VER, TR R/BHEXKARBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
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