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EERETIURE www.ipoipo.cn


http://ipoipo.cn/

FEI RS 1.6 REERMEE BREREY, RIFEFLERA

HUAYUAN SECURITIES

202555 A%k, BEN%E TERE FLHE ST 20245 T FFA4, RENRS)LE FER B BT T 5MARELLEZRAE S I, BAGZET
BRI B FFLENARIT, RESMNAZ A%, 045 B AFIHEEFER L Z bt A2T607 oh/F; 20255FCF L4 & FEZ B = fg )

iR B #9150 wb/ F,
B&: 2024-20255EACH L (HRTL) REFEALD (RE20255108, Fxtd41)

FIRtE FE  REEtk HE £ arie il MBS
2024448 ARE | SRRE | SRAENEAR B AN ERIITE(—) 25 ﬁg;"ff:ﬁ: E;°2°25$'°HEE
202424 BT T | PREERMEEEE— IS 20 Hiit 20255 AR~
2024%E4 7 AR | EEGE |EESEFERNIEI/ FRETHAE 12 202454 BT
2024%10A EHH FREEEE PRI IBMS0A ML EREME 30 2024F10AFL
20245118 AR I | PSR S T AR TSI T 10 2024 NAF T, 2026 L7
2025%15 HE | 4ESE | EMRASEF0SRERENE 10 E;%%Eﬂw’ 20255 R
2025518 MR | hESE | hEAEERNECEDERATSEI M E RS 5 ST/ 42025 AR
20254 BT | BEEE | TEAZSSENGCIHSME a5 202554 AT
2025F4 AR | BEEE |BEER0FRSELSEEREAT 20 20256 4BF T
2025%E5 I | ABEER |REAEE05N/ FRETEAR 30 202545 B RENEHITRRMHRIR
20252E8 ARE | BESE |BESECHIERESOFHRLSMIRTE 40 202558 T
20259 7 | #0gE |eeBRUREHERA105HAERRTERE 10 202529 T
20239 - R | PERAREESUE— R NAETE (SE5HE205T) 2 Hiit 2025510, 2026 FkF

2025518 (Fit) - HhE | BN 20 FRRKHEARTIAE (—HEI0750) 10 112025 ENAFT, 2026587

20255 (Fiit) B | EURG |SEHRRRAHASRASETEAE 20 2025410 BEPCIBH

TARR: RBRIENRT . SEk ARAE, RRIEFTRT
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Eﬁ'ﬁ% 1.7 REAFIAZRZHHEEER, THHERXEZAZHWHBE B LG RRE

&ﬁ&#ﬁ 1) /&2024_2025‘?‘}1}“@ 277/]\ éqa@j%}ﬁi#‘l—ff]'pxmﬁx 5’/\%]:2@%1}", EI#X}I/'H;_T—\&/J kdb_ﬁ’_ ’ 97 j&ﬂ;ii}-ﬂg ﬁﬁﬁ#ﬂﬁéiﬁ?‘b{%ﬁ
K 2) M TFEAMET K, KERHIE L, FEHD ﬁﬁﬁfﬁl’iﬂik«m o

T4 s RAVINA2025F R 45BE F KX E 09 L, AT T3t T iosseis & K AALE, AR AT. ERESHOTAE, BRI
R EGNAESE N MEEEMER, KAREERAHBAEL. FLRRE/ DR/ BRI FHECRKFTW, THA L2 LETEEEET KGR
#, st AR RARIAR L T A AR A

_ - EERETIURE www.ipoipo.cn -
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ERAX

1. BF: HHER AR E K BT L7 %2 1]
2. BEELH: RELAREEHARTQGREAR
3. WiFik &k MBI LagE At AR EE K

4. A&’

BB TIHRE www.ipoipo.cn
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ﬁ'éﬁ £ 2.1 EEFH: I RESRLEETH HEZLTELE-_RKSZ

HUAYUAN SECURITIES

BFEFRCEE, EFAMEENLY20MEEARFEE K, NAMEATEHRR LT KL, 2009F K TR A@MAE, RE2024F )k, /3 IA LB R EH206N, £
;@Liw%r;?.m\% SH2GN, T 22T/ ®., BRAILFH, AXAFHEL A LRENIFE R K. 20245F % 2025H1, 72 5] 4 5 E I & 4524, 22/13. 1L ., RFHIEK
0.79%/5.87%, & Bl 303 &% #)7E6. 30/4. 64T, R He3gK-21.53%/11. 6%,

HEGENTEL S, A2 ABITFANEKETRE., 1) BEILBEH: WRFZRASToLFEFTE, 157 FC L, 127G efIERE, 524t T 843,81 T,
HEP—HAE Fak247vb & FEL, 2025°F5 300 &%, T H E4%328. 282312, 2) HHAFAL: 2025558 A1 0 F k8 AL 4 A B340 T = B 3Rk &%, M B %7201,
A F15Fvh/ F L& T EE,

B&: RN (FFR) B: AAEEAFHA (L) BA: AaLtiEh (LL, %, 2024%)
250 - - 35% 10 - - 300% 382, 2.6% 20.5,1|.4% (2.6), ~0.2%
- 30% - 250%
200 1 g |
- 25% - 200%
150 \\ - 20% 6 - - 150%
- 100%
100 \ r 1% 4
] - 50%
- 10%
50 1 - 0%
- 5% 2 °
- -50%
O B r O% 0,
2017 2018 2019 2020 2021 2022 2023 2024 0 - - -100%
2017 2018 2019 2020 2021 2022 2023 2024 1430.3 , 95.9%

W R EreM KB ZALyoy p—
1

yoy (53%H) B IEEEAEEEERESE e KK BEER S Htws

23

TR : EBEHRANS, windF, LRIEAF R
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lﬁléﬁ $ 2.2 TRy BERBATE—ALRERTES ARARKZER H

HUAYUAN SECURITIES

RE “HieR+” ek A ARBURE, NAARCHMATHRIOEIF LT -F46 o BME2025F3H &, NEAEMEELT14.596W, LP R B, KK, AR, B
WA H3.87, 7.39, 0.03, 3.3GW. EHA K& &, NaRE UG éuéwh , R BT, SARFREALRR T RHALA” S LEHE, KRR
WHRER AN RIWE—FERLRRFEMUFTRHARMEY, foFEgEEALR «/%%Fr%iﬁﬁfa “ATRE R+ AR XA E BRI 5. 20255F7 F A8l nd, NS WL R9E
FEARA CHIGER” o 2024F F22025H1, N E) A I BILL137. 401 T 65. 61T, R Hl-4. 87%/-4. 63%; FI VI EAEFELHI. 0L, 7.26MC 0, R A
+21. 01%/-33. 72%.

gii\ giﬁg\ giéﬁﬁg gi#-ﬁy i& “#ﬁ"ﬁ"éfﬁ-"‘” *iii:
1) RERAHZFAASREA—RLTIEA B & FT2025F7 K2R 5, ZABFHSLEHRITE9.56MCT, ZERAKCEMNEOT TR, TF=4a187wk; T A &>
My, TERHEELPE, PEALBHERFLNE], BAPRETEZSFESF S REAISLEZ T EENN, KZZBHFELEATHAS KR, LT L,
ARBARAGZEAF 7@, MRTHASRATHELENLHNEEZN;

2) /N8]202556 F N, BIIETA9. 20 UL EM20 A eh B & PEEAIFTRIC A B . N E F20255F5 0 &K, WA EILK4A9.20/e 7, EIRIHAA274MNA, T E
KARAT 4 R 2RI 5 48, 88%, #%K BILHAH13. 865,

B&: NaEmEH (RE202553 A &) Bk: 2 8EEFAE (L)

12 1 - 200%
0.2% )

22.6% 10 1 - 150%

- 100%

- 50%

N I i l I -
o-—. . . T T T - -50%

2019 2020 2021 2022 2023 2024

EERETIURE www.ipoipo.cn

50.6%

yoy (F4H) 24
THER: TRRHAE. windF, “"/?ﬂé?ﬁf”.ﬁ% mxe
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ERE MR 2.3 SRAAE: KAt AT LR R 2 29 B R AR SR B 13

HUAYUAN SECURITIES

P E R AL E R K, KA X T E IR S . ) 8) & 3% B X ALL K4k, 2007F AARL L7 5 F20105F T A+HET7, £ & b 5 6,38 KA IR R 4] 1% . K8 3%
B MBIR &5 M3k, 20245 #22025H1 2 8] 7 H] 52 BLE 0X566. 99410 7. 285. 440 T, B Lo A+12. 4%/+41. 3% 2 A 52 B V24 #0918, 64C T, 14.91C 7T, R ey Al
+39. 8%/+7. 3%,

HEBGEAABRAE, EE+FEEETONELD245F vh: 1) HE B ETEFR145F w026k : —HAE ZReH25H b & FTEE, 120255 K i%i5; #1607 ok,
9H FRIEC AT, FH2027F 4%~ ; 2025F10 A8 H Ak =&, Z BT NEZ, Emjs % #Jﬁlﬁa GVEL R XB1457 v, 2) AEFEZERT100% A A -
202559 A10 B N2 5 e F % RiTA KRB LT (RE 4 4 A5 — KL BZETEADP) , ZZGEE607 vb/ 5, FRA0T vb/F = 4,

E5HREAKRLLE, HATHEZAABEZETERBHI: 1) 20235511, 2RAMAE 5MEEKAP. BH-LLE X Z 75 2507 bty K AL E PEER ML, F A
IHL LA A28 KA FEE WA /) A5 A0 R AR Z E, TAT20265F K E 7~ , WA AMBEFS 2203055, 2) 202455128, #HAFH 5L RAALEE T FAE25
T ok 64 4k & F B BB AT R KARS R o

FEBAEN T E: 2025920198, & RAREE B A TN B ATRE G £ FEEILT A Adob R AL 820 % T/vk (#5181 % L=7. 1353 A &, P W] 47 & £95850 /7L

Bk AARALH (LT, %, 2024%) Bk: AAELELAE (%) Bk: AEHAAE (L)
3.32, 4% 8% 7 40 1 373 - 60%
D6 /0 70% A 305 322 i o
" 11.84,15% 19.65 25% - % | 300 296 40%
' 60% o 30 /
50% 1 I 221 238 L 20%
20% - 4% 20 | 186]
30% T 133
20% 33% 10 . ’ - -20%
10% 1 L _40%
5%
0% ' ' T~ ' ' ' .
" 0 10% d 2017 2018 2019 2020 T© 2021 2022 2023 2024 0 - -60%
43.42, 56% 2016 2017 2018 2019 2020 2021 2022 2023 2024
x --El H=I X 2 X [ a —_—
NARFEMMEE wXEBZFA = KBRS — Httr=mi — ESEEFE (1Z27T) RIEk(%H)

25

T RR: EAAHNE, wind%, RRIEFFRT
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T BN 2.4 LEFMR: ZRTRREREHEIL  REL AN HD

HUAYUAN SECURITIES

SRBEGFREEBMELEFET Y, 2025F AR LGEHBE. NARBREHBH “DEA” ok, LETHBEIEALL, NIFLEILEZOIEON P AHE
RAAEFRAGERERSBES (SREBATHARKTL—HRLERESL) . BAFNUREHRKES . AHRARBRELEUARRBE M X GG RRAEE, TERS. gk
MR%%. ), Na@d BRI, EHARERTELEZRHELARPER TREHR, FEFFRBAREKG H 2 AFfx 28R 54T, 2024F %2025H1, 2 3)
DR FIEAN. 87/1. 401L T, By Al-67.56%/+122.13%; 4 A1 5% 32 £% #1:8-0. 5012 L/0. 0712 L, R Eb4#1-150. 36%/32 7 4 & .

REE A MIRHRA, HHBLHECTEBE, ROLSERFERAB ERBEELE: 1) N 5L AN T AL LR FUFAERS “LE-LFRERBALL
BAEBE” , ARBD BAHFEPEAREAT RATAERN” WAEFRFR, BAFTRALREFIE R EOFEBN RN, FRELLEE QRIS
BEFTEEGZ MM, 2) 2005931, AL LAEANARS RS RAWT KFEITRESMERBN, EFEH WL ILLERFHALEE EERTIHALL"
Hik. 3) ASFANRBAHCAIZERNA K, FEATHERMEEERRIGEALREFE. 4) AaBEOAR AT KT HA—MHA—HEIRE SgiP
KX Z AL B ek, #— PR PEAREE, ARBUTHTEL - AR AILIGH 405 AN B, dLH &0e T,

Bk: AALAEH (LR, %, 2024%) Ba: AA%K (o) Ba: aBEAHE (Lr)
150 -
10 -
% 1 1.00 -
0.16, 31% 8 067 065
6 1 0.50 -
/ 0.29, 56% 4 7 3.13 0.07
0.01, 2% 1.87 1.40 0.00 m—
0.02, 4% 2 - 2020 2021 2022 2023 2025H1
0.04, 96, 0 _ -0.50 -
_ B 2020 2021 2022 2023 2024 2025H1 -0.50
= SRS . ESISE EEIRS -1.00 -
TSRS = BRERS -« EEEsS = EUA (127T) 3RS (1Z7T)

FH R BERAEnS, wind%, £RIEAFR
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C—3 3 2 i © 4 sL o -‘i -~ b ~ > ‘i Z = N ‘3,’ b

||E=_-.’|| 2R H 2.5 PR FERBRELZFET 20275 A F 2 RT075 b KB & AR

——— HUAYUAN SECURITIES
PREEAMTELE LY, =KL FHFHREFITEE. NAEEPTEEFREEEERERN) D ARNS] “RELIESRERE” , ZELREE. LT, 2RES , A
BPREEH, G, I ARES. TRERS ARG E T E, 20245 ) 8) LI GIK247. 564L 7T, R b+4. 78%; LI V2H4#)0810. 9512 T, RElrb—-1.71%. 23 k5,
FIERR/MC IR/ RS RSB AN EIE 9. 61/3.54/3.521¢.7T; 2025H1, 8] 5=ILEIHK126. 14410 T, R b+9.88%; 52 HLVa A4 4115, 62T, F)b+15. 63%.

=N
K

BFITERA: BE202556F Jk, Na)FZREB/MMIIRE/ RER M ABIRAEFITEN A HF252.0/8.4/31. 47T, HRAGEREE T BATFH 4,

G & FEL B BPISF202504%% =, 5E LS RO KRAE: N HibiIs5eb g & P E TR B M T2025043% =, ALK #9207 wb 4k & T EE O B T 20275 3%
Fo ElEEAtEAE: 20255 ik, Nal Bk EE, PEAEK, LU TERE, ERZHMAMAHEGETER . MERAEWAIRE S T @ ERAE,

Bx: Aa2les (en, %, 2024+) Bk: »A8EE44E (Lt) B%: & E202556 A KA SIiTEHFAL (o)
12 - 100%
ot 250 A
6 5%
400 200
31.16, 13% 6 - . - 1995, 20% 150 A
252
4 5 =1y 0% 100 - 83
" 17183, 69% ~2A% 50 4
2 J % . I 108 g4 6.9 314
0 . I . —
0 - T T T T T y y -E0% A EReTR wIRE SRR
CEEE - ATES = RAAREE 5017 2018 2019 2020 2021 2022 2023 2024
e 3 H (1255 ) yoy (%) W 2025HETEATR W EE2025F6RIREFIIR

27

FHRR: PREFBANE, windF, LRIEFFL

EERBTUIRS
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R WA R 2.6 TERM: ZRMAAFRITL KA ERREI TS LA

_ HUAYUAN SECURITIES

MBFRRGH R BRANLFAAR NE) AR ERAE, R TRLAERSEARRKEFEARMARE, ITTET A RKB| LR R ELFAEL; RNKAENHIRR
R e R A ABE— Rk %, oKk lE., HE202556/ K, NFENIMNETHERHE R R LA B X204, EPEARmA, BMNBFI0MERERLELTRE
Wi R AL X PR A . 20245F ) 8] AL E AL X ANG6. 6710, R Hb+6. 46%, IV B4 A)IE2. 8014 T, B b-16.99%, 2025H1, /&) 55 HLE Ik N25. 77
27n, Bl-2.72%, 5E303HE4A)0H2. 12100, F-41. 25%,

AXRR TR 2EERHMERER; T, BLAITLH T2 E PEABDEAZRS T, N3 T REEETHRIRABLTEZEREM A ABF—RLA B ZIZ. P
1) LR E —H AL 35514, W L B £ +214. MW 3 R AR B . AR EHEF &R B ARF 105 F EFERE, C2BHNETRZENK; 2) K2R —HT
A2:% £ 400MW_E B X 577 Bl +400MW & F RO 3R B . A4 R Sk a% H) &R B LARSE 21,957 v 2k A A= 1075 wb FBZ 09 H) A% B3I T B, M e mEREEFS, AP

AR FHE AT, KI5 B A FE T Ko

ok

2 8] 31 X120265F B &5 #2075 vo i A B BN IEAR B GG 0 TEE A F L /1 o 20305537 B L &-10075 vb . 5] P B AL ) o
FoNERITRARE, RFERKRLRAKAGISCC EU AIEIER, IREFNSIMENEMR B AERERR CRFLRTHE R BEARRZRINE, HATHEARER

2.00 —
1.00 —

7%
“ r 50%
o)
0.00 - 836 - -100%

n HEREIRGNE = Hib TINERS W MRS 2017 2018 2019 2020 2021 2022 2023 2024

ka1 F [EIEK(%) 28
EERETIURE www.ipoipo.cn

\‘

¥ 11.69, 70%

ﬁ%ﬁﬁ%%%%—%ﬁo
Bi: ASEALEH (L, %, 2024%) B&: NaEE5AHE (L)
- o 8.00 - r 250%
1.75,11% 230%
7.00 - L 200%
174%
2.48,15% 6.00 - L 150%
5.00
L 100%
4.00 -
" 0.71, 4% — 3,00 - - 50%
5% 39 8% 1% L 0%

FALRR: FE RN wind¥, ERIEFTT
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ERAX

1. 2% bR AMELLEEEE K ME4T - F1CT %= 1)
2. ZEEEENF: KIEEA A LGB FZ AL
3. PHERELY: HAFILEHEMWRIAAZREELR

4. A&’
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Eﬁ-ﬁ % 3.1 MRIAL: ALK RELR REEDWRILEK

HUAYUAN SECURITIES

FPEMAAREAELTIRSH, BAREAIAEKT ML, N RZT200756H, UMEKHERE LB RAZS, TLAFEIMERKRXBIZEGHF R, T42%,
BARRS., AEREMEBIAALAKD, NEFROERTHRTAMWR AN, EBRAHBE LK AN, SHARLHRTT, BRTLELENZERRMBEFTE, B
ATE IR M 5 A MR TP XA, 20245 3] 52 B N34, 10124, Bl Eb+21. 46%, 5238441041, 8914, R He+1.09%: 2025H1, 5] 52 3, 3 dilk A 19. 881C
T, FIH+80.04%, 5% IJ3A&4% 41050, 971C T, B He+6. 70%.

FGANEEME, 2 EEAGHEAE: 1) REFRFBRABERZLZRAD: MR IEREREFRKRERK XL LI AIIZANT. 95101, ATFAMEEZEEKBRIEATE,

B IEAEYRBEAAN T XA, Al TAERMNT, ©F20245% %, 2) MR ITAZN 3] 5&W RN 864, LRATR AN M . &8 B G RISk I H 585 &
B ATIAE ., 3) P AMARR20G ob/FEEFTERA, 8] FARTHERREA B

AU R ANERBIFRE, ALk T TEER. 2025994, » 8 8 LA RGMR LD R AN B EIHAERKIEN, REHFXE LD 75k K= AR IE
KRANT AT AHFNHE. FPREEZCRDRRET 2AREAF, e, ER FH. FEESHLELRRKM, 2 %ui?i%ﬁmmﬁm%«‘}iﬂiéﬁ'f 51\&'

Bk: NIEALEH (L, %, 20245F) B&: ANaEH&HAE et) Bk: NapLkHLAE (2024)
o 0.02, 0% 2.50 - 30% 60% -
086,13% " 1.46,21% ’ 509 54.81%
L 20% 6
2.00 18.23% 15.48% ’
- 10% 40% 1
1.50 - 11075% 30% o 28.77%
] 24.76%
1.00 - -10% 20% 1
L 0% 10% A 11.46%
0.50 7 231 L -30% 0% T T T 1
. T & 5 =i
" 452,66% 0.00 - - -40% I = % fi
“% \|/
" TUSHEEUS  w s sr s 2017 2018 2019 2020 2021 2022 2023 2024 " . o % 5
e 1= =
RS Efthllss — [R5 yoy (#5if) = % &
\|[|/ | \|[|/
=] %
Al

FHRR: MR AN, wind¥, RRIEFFRT
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EEEHWES 3.2 REAMAM: RIEREK HARERLES

HUAYUAN SECURITIES

I EARQRGF RS, TR ABELI AR NIR—FFLAFIARRT, FREIAEKROLFORBIALNE, TRRHF TRIIAL, G I T4,
B TAZ AR 202455 #22025H1 4> 8] 7 A K I E K88, 62, 47.84MC L, By AI+17.25%, +9.29%: 5 AR I I3 B4 A4, 1010 T, 2. 401C L, RHE+19.28%, +14. 64%.

“HRER” FiX, ARBRBYEDRBELA R NARAFLEY R BRI —— “FEP” | ZRATILRWERFHES BEFTHRBRAFZRA, TAH
FTAHREMF BE T RERA, 2025F7H9R, FEAFRENNEHRARTRAFARE “KREY” —RDEAY), HEFA B 2@ENZRKH K.

CRHEL., PR ANZERALEPCT B . 358422 B1007 FRRAEH A — AR THRALD ., SHKZRAPABE LM R207G v/ F & FELIR B . FAEIIE F AR
HH A — RIS RI5 T vk/ A AE

BA: SaxAlA (0L, %, 2024%) Bk: 8B 4FHAER (LL)
0.76, 7.0% -0.05, -0.5% 4.5 A r 30%
40 .
26% - 25%
3.5
30 1 20% 19% 199 20%
2.5 1 9
166 L 159%
2.0 1
12%
1.5 A - 10%
9.99, 92.5% 1.0
F 5%
0.5 4
0.0 T 0%
2019 2020 2021 2022 2023 2024
mAEEIMA = iRit BORMEON = Eifts e 55515 yoy (F4)

32

FHRR: REMAHNE. wind¥, RRIEFFRL
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FE4BER 3.3 KAREL: EMTLELHEL L PHRULY RERE

FEEFAREHE, FALDHERREEHE “H17 AL XTRANE ST RG], N8 EFFHEERE. RETRE. LERXE. BV RE. SREF. B2RE.
TIAEMUAR ., AR SR, HRAAF T B A TAZM BOERE, SRSz ATEE, Fb. R, 8. MK, %%, FRFT L, 2024F422025H1 2 8] A1 5% ALE
92.49, 47.591C7, R4 A1+10. 71%, +30.81%; 2 A% I3 84151, 9510 T, 0. 44107, R b+ 17%, +5.92%,

TREZETEALD L RELE: 2024578, N FIE “RE NS -2 XA A 507 b2k e PEZR B (— 20207 wb) A4 i e T B Ak 24 &3 & (EPC) - ALy
mEXE” AE,

Bk: NALALHN (LT, %, 20245) Bk: AaEA4AHAER (LL)
0.77, 4%
= 0.88, 5%
250 - - 450%
386.31% [ 400%
2.00 - 350%
L 300%
1.50 - L 2509
L 200%
1.00 - L 150%
104.14% L 100%
0.50 - . L 509%
R 7% 0%
. 0.00 : -50%
" 16.12,91% 2020 2021 2022 2023 2024
 ENEEER = TEOEES b % s 5 5 5 (125 ) Lk (%)

33

FHRR: KBEINE, wind¥, RRIEFFR
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ERAX

1. BF: HER A BELEEREE K ALs1T 7 LT 5= R
2. FEFBER T RIEEA A G IHMAL B0 R
3. FiaFx &k WAL A ANIREE K

4. R I&3®T

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

EEE 08 0 B AR

HUAYUAN SECURITIES

o GUIRAT B HLAR A 8K 5 A HE A A L FRAR T U 5 B4 OB S AU A K, MR & F B 5 52 &R B 8 F KRS 5 & 3K T 10
B BT LU AT : 5B B I T T 8, Ao BifiR &k Ban A&
FETEAENRENANIL: EMEH AR AEREE R BARY, H0F 0t X ok E L5,

BB TIHRE www.ipoipo.cn
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EEl &R & PR AFELEH

HUAYUAN SECURITIES

JEFR AT IF B BR

AREZLoMITARE R, AALAF EHIEA LBER PG IERZ T ZHHLFT AR ZMAIELDHIT, KIRERLGPITAH W &3 EH R BT K AN AR 491E
KFe KITAGAIAF R AAUHMGIRLEE, TLFHRGFR T &, ERASELSANGE L, B, FUGEELLIRE, KAFFRBMOGEMIEIRE 5,
G5, EARBELEEAREPHEARBZT E LR EH AERAEFER,

—#% 7 9

LRAEFA A 8] (AT AR “ARN38)7 ) BA P EHIERSFTOIERLT Em Lk T4

ARERMEIM, RERAANWEFERN. ANSTEEBRAKE] ABERALNANGNEF . KARERELTRAANNANTEHTAFEZLEET, 2K
S| APRIEZF12 &AM R T ENR., KAREMENTH. THE. SLAENFRARBLEE PAELAFTZR, FHIAEFEARBIAN EE KW FEIE K KA ALZT 4749
B IF R AL #iF, ZFEFE. BRAAFTEINRRAREAR GELARZT B 49, M HFRAABRFEERK, AETIRE T SRIFETAGAIAEE. &
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