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2 019 B, BRFREGAT LET M TEOLESS (ER) AR KKA LW
PATEGE R 1558 10, BT iHAEN R BB, B A F Hi b A
PR B AT AR ARIKAMES, %R B AP AR I 2024 SFIR P AT EGE B R
BRABFE, FEEFETABRERRAT L, AT HFEROER, BFH
Xt 2 AL B ARG B A F R, ZAVIN A F B IR GG KR RAT AL &R G, FR= M),
L BARE: BIRARR, EMARR, TEEM, BERRE, XLEHF. &ML
HHFREMARKERPTHES, BAlSEAKFENLS, LN RBtITRX
Ik, BETE ZhiThdF. REXE, T4HEREFIN. TERY: £F5H
¥r (BFRAEK, i), #FEM (aFwLk, WuEZAT KA
wmIkLS), BEHMN (2R F, RELFEE) Fo AT LR THEIT
K, MRS TERKRES, ©FTHLES L5, FheToOMENEERE, +
KIMEF AR T SR RERT, XEMRG: YEEL, PHAR, KERODF.
FEAMEBEREH, TR RAIIBRETH, THEFRY: LHEHE (B4
R), Ak (kgmHig),

KB (2024 52 A 19 HE 2 A 23 B) ZAMAIH ETK 3.19%, 7K 300 154
L3k 3.71%, EAMHIEHIM PR 300 14 0.52pct. L =EAH K, PR 300
R TH 136%, ZHAMBBRKTHE 11.61%, ZHREIBH FIE 300 KK
10.25pcte E—H K, FIF 300 455 T % 14.07%, ZAMHIEHK T2 33.17%,
AR 3 P IR 300 454K 19.10pct.

® AR R HABIRIZ

> KiR: BE2HA248, AF PO42.5 HEKR-FHNH 31451 T/ok, Fib
T2 030%; KR-HEAEMNZH 185.81 T/ok, IFILT# 0.50%; 4 EH #HE
Z5HE 70.39%, R4 1.03pcts

> I RE2H24 8, AEFEHRIBATHNA 2063.62 T/ek, Kb Bk
12.50 7T/vk, KM@ A 0.61%; RARFIBHM A 160.55 T/Z 24, FLHEFF.
FREIE- -G BN E A 55.60 T/E A, TR LK 3.09%; ¥k IE-
shk-E i £ 38.80 T/E &4, b EFK 3.52%; F ik IE-shak- R AR A
MW£H 41.64 T/ E=F, R LR 3.48%; HMKHIF-bb-RRAMER
17225 T/EE 46, b L3 12.92%.

> RIHE. BE2 A 258, L& 2400tex AIEL IR 2950-3200 T/vk, TR
2400texSMC £/ 4R 3400-4000 7T/#k, 5% 2400tex "% 445 3R 5300-6800 T/#k,
T 2400tex 5 F &% 20 3R 3200-3400 T/vk, K% 2400tex # A £ 3R
3300-3500 T/ek, Tk 2000tex # A #4548 3500-4800 T/vk. T~ F) X 3K
RRAEF, FERAXEREZN,

> HRREM I ARE2024F2 A 24 8, R ihh kN 87.39 £ /AR, BRI T 2 2.01%,
552024 SF540 L3k 7.93%, BHb Bk 14.07%; HF AR 4520 /b, IR
B, 52024 F5 40 LK 2.96%, BT 5.64%: AHEEBRNAE A 6100 L/wk,
JE 3R Bk 0.83%, % 2024 FF T 2 6.15%, BT 16.44%:; % aHits
A 16400 7T/, B FR b B3k 3.14%, 3% 2024 5531 L3 9.55%, B tb L #% 8.61%.

® M [edRr: L8R TAT RIS ; RAMFMAE LIRS 53> 48 =g dt & R
BRI . B AR R ATI: BeRs e e 385 7 ; A it
Je R BARHA R o

iE S B E LG & 0AE S I E Ak F 1/23



27 FRIES

47k B 48
B X
1. THFHERDB: AR LK 3.19%, FBHT IR 300 et 4
11, A7 AFEMBEIR LK 3.19%, JHF IR 300 FEEL 0.52PCh o cvriieirieiieieieeeeisse e 4
1.20 AEAEEI: K PE A 164045, PB A 11245 oottt 5
2. RRAE: 2EAMIRIETI, BB IRIE TS e 6
21, EAEBRIZ: AEMIRIE T, BB B B IR T ettt ettt 6
22, EBRMAMABIRIZ: B BN AE IR LA T oo 9
230 FRIRARIE BT AL AEAEIRIZ (oot bbbttt st 12
30 FIBMOR: FIHRIIBMAE LIK. I IB AR T e 12
3.0, FEIHIE: LWMARIRL ERR, AR MAEIRIE TR, A IRIEIEAT s 12
320 BERIIB: BRI IB N AR IR EEIE Tttt 13
330 FBIRIHNAEIRIZ oot 14
33.1. TRtk AR MAERIRL LK, MRMRIRL TR, BEA. FIEFREHA e, 14
332, AmBEMAAIRL LK, EaMAEIRIL TR, RADIFEHF T e 15
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 16
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 18
4, BOBH M RAHY M LARARE, CT YT IHMAEAFLIZT (s 18
4.1, TAHLY M ZRAAE, CTF YT IDMAEAFLIET (e 18
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 19
5. THFEMMIE: BRI DB B AT IS e 20
51, BMAMKEIRIZ: BHEEM I ZRMAMAELEF DRI ATE B s 20
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 21
BE& B X
B 1: AR EMARIEICH IR 300 FEHL 0.52DCt ittt 4
B2: HEAA, EHTLIBH PR 300 F5EL 10.25DCt ittt 4
B 3: 5, EMATLIEIR IR 300 FEEL 19.10PC cuvviiriieieiiieieiseeieies et 4
B 4: EMTFRILE LR, FERKMAHIEIEID I K ettt sttt es ettt e 5
Bl S: RBIEEMAIBEIE B IE D oottt 5
B6: AREMMMKTEEPE A 16404, 125 APRAITRAIZE 1145 oo 6
B7: AEEMBEBETEHEEPBA 11245, 125] A BRAATIBIEE 645 oo 6
B 8: AFIAE PO42S5 KIFANHEIREE T I 0.30%...c0crereeeresieeeeeesieseesessessesses s essessesses s es s en s sen s ssnsnens 7
B 9: AR AE B E B IR T IE LOBPCt ittt 7
B 10: KB FRAHIE KT AEITREL T IR 0.18%0 cuvreceereeeeereeeeeeete ettt sttt s et n et en e s et s 7
B 11: AR T. T, BRI RE B B IR T e 7
B 12: AR EAEH K IR T AEITREL T IR 0.62%0 covreceereeceereeeteeeee ettt ettt ettt s et n et en et s 7
B 13: ARETACHEE B IRIE EFE, R T et 7
B 14: AFEFRHEKTANFEIRIE T IE 0.92% cooeveeeeeeeeeeeeeeee e eeeee s s s sen s n e 8
B15: A HEARIE FEE B IR T IE ettt sttt n e 8
B 16: A EEHEKTANFEIRIE LFK 1.53% coroereeeeeeeeeeeeeeeee e en s s s 8
B 17: ABET RBBEBIR B, R T o 8
B 18: AP HIEKITEANFEIREE T IE 0.29% ovoeveeeeeeeeeeeeeeeeeeeee s see s ses s n s 8
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A7k B 3R
I TR N[t Y o = 7 o OO 8
B 20: AT EHEKTANFEIREE T IE 1.83% cirereeereresee e see e ee ettt 9
B21: ABEWNBEFEAIFIL LA, BRTIE, R T e 9
B 22: AT ALHL R KT AEITREEIE T oo 9
B 23:  AFTALHLIE FEFE B IREEHE T e 9
B 24: KB LE&EBEDHEBIEN (5500 F, &H) A 1010 /o, BRI EFK 2.02%. i, 10
B 25: KEAEKRRIERMN ZIREL T IR 0.50% coovieerieireiieeie ettt bbbt s et se b s 10
B 26: AFFRAIHERFBIERN Z IR T IE 0.30% coorerereerceeeeeeceeeeeete ettt 10
B 27: AFHEAHERFBIERN Z IR T IE 1.03% oottt 10
B 28: AFHEARIERTIERN Z IR T IE 1.59% oottt sttt see st 10
B 29: AFEEBRRTBIERN ZIREL EFR 2.52% oottt 11
B 30: AFEPHRERFBIERN Z IR T IE 0.58% oottt 11
B3l ABETEHERTRIERN Z IR T I 3.28% oottt sttt n e 11
B 32: AREALH R KITHE M Z IREEAE T 11
B 33: ARBFEIHIBIVTMIREL IR 0.61%0 ettt ettt et e et ss et et e et et as st ese e saereneas 12
B 34: A IBI TN AEIR L T IR 6.96% coovvoereeeeereieereeeeesee ettt tes e en sttt 12
B 35: ABEFERBELIFLIEN 23T T E B, BBIEH 5.03% wooeeeeeeeeeeeee et 13
B 36: ABEFERIBEBED 2019 FRIEIK T et 13
B 37: FEANBFEIIEEBIEL 2020 SF BT TE ettt 13
B 38: A 3.2mm A AR IIBIIMIRELIE T e 14
B 39:  LBATAKILIEMABIR 2023 SF Bl HATEAK cooovceeieesceeeeceeee ettt sttt 14
B 40: KEAEETRART FMAEIREL LK 3.32% ittt sttt 14
B 41:  KF AR T L F M IR T 3R 5.85% ittt ettt bbbttt 14
B 42: A ABEBIBIE G IREIZ K T3.95% oottt sttt 15
B 43: AFABE BT TEIRILIE R 1.22DC ettt 15
B44: KEALEGHETHMIREL ETK 0.42% oottt ettt 15
B 45: A AE T H TN IRIETIE 1.39% oocreeeeeeeeesee e tee e tes s 15
R N =3 £ e i L S N B e v 7 8 2 o 2 OO 16
B 47: AFFEIIBBAIIRIL TR ettt 16
B 48: ARBFERIIB-AR- B AN Z TR ettt ettt 16
B 49: KREFFHIB-B-T M E LK ettt 17
B 50:  ARFEIIB-LIB- R IR AN Z LK e 17
B 51 ERIEIBEAIIRIL LK 12.92% (FL/E B oottt 17
B 52: BATARILIBE AR AL ETK ettt 17
B 53:  ABKEMAD AR 2400tex 25 B AR LM AE TR ELIE T oo e 19
B 54:  ARFRITERFHEBLY 2400tex MAEITRELAEE T et 19
B 55: KEAETEA L SMC A ALY 2400teX MAEIREEAF T ittt 19
Bl56: KB T L GTS IR IR EEAE Tttt ettt ettt 19
F 1 KRRARIE LT AL AEAEIRIZ (oot st sen ettt n ettt et s, 12
F 2 BIBRIE LT AL AEAEIRIZ oottt n et e ettt n et en et n et s, 18
F 3 AR LT D AL AEAEIRIZ oottt n ettt ettt sttt n e 19
F 4 HTHEMRIE BT AEMEIRIZ (TL/TE) oottt 20
S MR BT ML AEMEIRIZ oottt n et n e 20
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1. THITHEERAQDR: KB L# 3.19%, P IE 300

7 B 4R

1.1, 7% ARAEA I EFE 3.19%, S8Hr7 K 300 453 0.52pct

AR (2024 F2 A 19 HE2 A 23 B) #AMAEH K 3.19%, 7K 300 45
H EFK 3.71%, HEAMAAEHIEH PR 300 454 0.52pct. LEAA K, FIE 300 45
T 1.36%, EAMAAEH T 11.61%, EMHrshin P& 300 4540 10.25pct.
W—Fk, IR 300 BT % 14.07%, ZAMFAEET K 33.17%, EH R H P
7 300 4544 19.10pct.

B1l: AR RMARIAH IR 300 55 0.52pct

16%
14% |
129% |
10% |
8% |
6% |
4% |

2%

0%

FRLEKNEE LR E LB G E2 LM ESEFEH KRS
CHP IR ERRYR LB I N IR 26U N KT HUE DK
& dER = % FEIohEsmidtrryg =LK

X O®RW E W OERME CENCeH R &L

$AEFR R : Wind. FFIRIERFF AT

B2: SL=/AA, BAMITRBERPIFE 300 455 10.25pct E3: L—F, FHT RSP E 300 352K 19.10pct

0% —— FF300 —— EHMAE 10% —— P IR300 ——— EHMH
0%
5% F
-10%
% 20%
20% -
-15% 30% F
20% -40%
0 -50% “
-25% ~ NTOMOMNMONNSNNN AOONOLDTDTOM NN
A I SR SN §agggagananggagagazasgss
SO AN S S8855885856588889905548888
o N o3 N B \ RN BN R R R BN R R R R N AN R R D A
Q'\, Qﬂ, Q‘\, 6\, Qq, Q‘\, ANNNNNNNNNNNNNNNNNNNNNNNN
ANANANANANANANANAN AN AN ANANANANANANANANANANANNANNN
¥ AER K Wind., FFIRIERF AT FAE KK : Wind, FFIRIERHT AT

Mok, EMTFREAR LK, XM HRFERR R, EHREA)H A
At KA (49.62%). T4 (+7.70%). ZHBH (+6.30%). T 4% (+3.28%).
KieHiE (+1.92%). #IEHE (+1.79%). #4454 (+1.76%) .
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T AR
B4: BA-FrIedb &R Lk, &FXMEREERERR X
12.0% r
1000 | 962%
0,
8.0% | 7.70%
6.30%
6.0% r
4.0% |+ 3.28%
1.92% 1.79%

2.0% | I 0 1.76%
0.0% . . . . l

it K A A & 7 % oH A A% KiRH & IR % Y

BRI Wind. FFIRIEFRAF BT

AT EFEZHRY « ARG BN R B A (+64.98%). Fi&H 4
(+32.90%). FRH# A (+25.72%). FHER (+24.91%). Bl EZMEA (+23.69%);
A BIGAT BN 8K AR KR (-5.31%) A3 KR(-3.73%) . £ 1% & A (-3.48%) .
2 AARE (2.63%). BRI (2.21%).

A5: AREMBRKES RS

70%
60% H
50% H
40% H
30% H
20% H
~ “““““‘lllllll
0% (.8.8.8.8.8,8,9,8,8,8,8,8,98,88.8,8,88888.8 I.I.I.I.I.I.I.I.I.I.I.I.I.l.l.l.l.l.l.l.l.- .....................
TETETTTNON] I I
-10% “
BESRE IR TR EFEEH R A AR LR EETRGEEIS Y RREFHRETNEREME TR RE Z e S TR
i ORI Rl n B R R L Rl R G T 2 2 o W A B Rl W L el B R TR M ) e ST R
o 82,0 306 B B R X E e pe R R ks R B E AR O S M R EF Z KR 0| IR SeE oy R T R M T R IR E N
F KNI S TREEERLE A AR e g e it ] e WK HRE & Eedds

$ AR KK Wind, FIRIERFT AT

1.2. #{i%#:: X PE H 16.404&, PB A 1.124&

#E 2024 52 A 23 8, #¥EPE (TTM) Bk F5E (AE) B, EMHkF
¥ T EBEPE N 164042, 127 ARRAITLBEE (142, FTAHEPB A 1124, 4%
7 A BEAAT LB F 615,

TE 4ol B I TG H 094 B AR B A iR A B R 5/23
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A6

60

50

40

30 r

20

10

7 B4R
: RAEEMMBBETEEPE H 164042, 127 A RATLEKE 114
R 8k b 28 eh 8 N AR A XFIEEHERAL S KEL
o ¥ e PSRN EFHNEYEZEZIRN TR XN Y R0 KRR
Rl SR b B o 4R ok X E= z@ﬁ»ﬁ@aﬁ@gﬂek w®
K=\ ES 'R M W & K # & W0 W e KR k=4

I

kB Wind. JFRERAF T

B7: AEEMKRBETEEPBA 1124, 425 A AT REHKE 612

FHREH NS b WK E KB KEALL
Kb X PP eI X HIFEHBLRYIEERTYERR
R KRR K= - S i E o E -
Qo X E W R P R EHEs LEwRT W W

A%

2+

kiR Wind. FFIRIERHF AT

RKREMIR: 2EHMIALTHR, BHELEFRLTHE

21, AAERIE: 2EHNIFRILTHR, RHEAFRILTH

#E2 A 24 B, A2 EHPO42.5 #BEEAKR-FHMH 314.51 T/ok, RT3 0.30%.

A E & MR M A R, 5 RBEE: FA(-0.18%) . £ AL(-0.62%) . 4 F (-0.92%) .
£d (+1.53%). £+ (-029%). &&F (-1.83%). HLEF-F,

ARE2HA 228, 28 #FERLILE 70.39%, LT 1.03pct.

F b A E LG @A S E Ak
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7 B 4R

E8: A4 HE P.O42.5 KRMAEIFIL T 2 0.30%

H9: AF4EMMHEAFLT % 1.03pct

—— P.O42.540 A B HHr(Rlk)

650
600

500

S ERHAEEE (W)

80
75
70
65
60
55

FAERR: FRF . FHIRIEAA RPT

E10: AB R LHEKRMMEIRL T 0.18%

HIERR: R, FRIERF AT

B1l: A7, T4, BRATZRHEENIFILE-F

———P.042.540 8 A AL K39 (/o)

# bt K #oH 2 4 (%)
110
90
20 f:‘
’ AT N/
30 ‘V
5
R R A R AR
‘\\\ VRN \\\
\\\\\\\\\\\\\\\
F 2 i

/LR : 2RF M, FFIRIEAT RT

B12: KB EKRNEIFLTZE 0.62%

HAER K : LRI FRIEFA AT

B13: ARFARHEEF L LS, AR

——— P.042. 54 A A3 K (k)

600
550
500
450
400
350
300
250
200

# b3 X Bt A 5 (%)

120
100
80
60
40
20

\\\\\\\\\\\\\ \\\_\
'\i\\‘}»\» R \‘\.“\‘\\\ OV w \\\
SO A kel

O

— Al —L

HEFLR: 2RF M, FFIRIEAT RIT

HAERR: 2T FFRIERAF AT

TH %%Rlﬂiiétﬁléﬁfm /f)i;g’@?]?ﬂ/%'fif’ H}]
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7 B 4R

B14: AREABE KRMEIRLTZ 0.92%

B15: AL FRK BAEACLT S

= P.042 5#0 3 &£ R IR I (/ok)

650
600
550
500
450
400
350
300
250
200

5 X BHE B (%)

Wmm&wﬁ

it

L 7]

G paatic) &

BAFEFRR: 2R F . TFIRIE R

B16: ABEHEKRMEIFRL LK 1.53%

HIERR: R, FRIERF AT

B17: 2R A #BHREAFL LS, AREF

— P.042. 5% B 1 30 R M (T/ok)

#H R RHEE (W)

QAR VTR RQRTRRIRIIR “@5
A L R R RS
’\»Q\\»Q"\%b\» AR ERERTR TR ERER TR LR LRGN

—_— s — A

/LR : 2RF M, FFIRIEAT RT

B18: AAEFRE KRNI T 0.29%

HAER K : LRI FRIEFA AT

F19: A% X #ME AR LEF

——P.042.5# 3 5 F 3 K A (T/oh)

S5 S K R R 55 06)
100

80

o il s A ‘A-" g _\1
o Mt

20

memw

BAERF: 2K, THRIEFFTIT

HAERR: 2T FFRIERAF AT

S ob A E B G B 64T B FE e R A R
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Tk AR
B20: AFAH&HEEKRNEIRL T 1.83% H2l: AFw)#HEEFFLEA, EATH, bk
_?_
———P. 042. 58 3 G 3 K 4 (/o) % g3 K BoHE 4 (%)
650 120.00
600 | 100.00
550 80.00
500 r 60.00
450 r 40.00
200 |

a0 | 20.00
0.00

300

L ey

»H »H H
Q Q Q
Q\\ Q\\ Q\\

¢ @
(\\Q\ o(_)\Q\ o,\Q\ Q\Q\ \\Q\ 5 b@\
O R S M —_—FF ——w) HH —
HIBRF: 2K TFRIERF T HAERR: BRI, TFIRIE KRR
E22: AFHIEKRBAEIRLEF E23: A G X B E AR E-F
——P. 042. 532 B b 34 (/oh) % bk X #oH B A (%)
100.00
80.00
60.00
40.00
20.00
0.00
5
N
S
f&\»“(\%
— Wi —— ik S — i ——
HAERR: 2K TERIER T HERR: 2K TRIER T

2.2, EZRAMAMABRIE: FHARMERLEF

HE 2024 F2 A 23 B, KA LERSDAKELBEN (5500 F, 4HL) A 1010
ok, IR LK 2.02%

iE S B E LG & 0AE S I E Ak F 9/23
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7 B 4R

B24: KB L&&F BB EN (5500 F, 2H) H 1010 T/ek, B3Rk B3k 2.02%

2,800 r

2,300

1,800

1,300

800

300

&% A B5500F 2] B (/b))

2019/12/30

2020/02/29
2020/04/30
2020/06/30
2020/08/31

2020/10/31

2020/12/31

2021/02/28
2021/04/30
2021/06/30
2021/08/31
2021/10/31
2021/12/31
2022/02/28
2022/04/30
2022/06/30
2022/08/31
2022/10/31
2022/12/31
2023/02/28
2023/04/30
2023/06/30
2023/08/31
2023/10/31
2023/12/31

A RR

E25: AR ABKRERN ZIFLTI 0.50%

Wind. FFIRIEHF A 7T

E26: AR FALHEKKRIERN ZFL T 0.30%

RRIEER £ -4 B (Tlh)

KPR £ -F A3k K (/o)

GRS
\ \ \5
QMO M
S oY
Y
>

> > >
\ 5 N
QRO MRS
O
R N

HAER R : Wind, AN, FIRIERF AT

B27: KALAHRE RRERMN £ KT 1.03%

HKIFERR: Wind, Z6IFR, FFRIERIF AT

B28: AEEAMRRRERN ZFILTH 1.59%

KPR £ -4 b3k K (TT/ok)

KRR 2 -4 F 3K (/o)

400
350 |
300
250
200
150
100 L . | | | N N N N 100 ! ! ! ! ! ! ! ! !
5D R OO R NN N N NI BN RN RN BN
&k\ Q\\\ \Q\\ 6\\\ Qb‘\\ Q\\\ \“\\ 6\\\ Q&\ Q\\\ \Qbs \Q\\ \\Q\ \6\\ > \Q\\ \\Q\ \6\\ \Qbs \Q\\
@ @9 PP SIS O S Ay S
AR EEEE NGNS R O
$ AR Wind, 24, FRIERHF AT AR R Wind, A F i FFIRIERT AT
4l B B )G & 04 I B A R O 10/ 23



27 FRIES

7 B 4R

B29: ABEdH K RKRERN Z IR LK 2.52%

B30: ABAEFHRERKRELRN ZFLTH 0.54%

KRR £ -4 3o K (/o)

KRR 2 -4 F 3k K (/o)

AR : Wind, A F M. FFIRIERF AT

E31l: XABEEHHERKRIERMN Z3F LT % 3.28%

AR Wind, A F . FFIRIERF AT

F32: A8 & At KK PR N £ IR b4

KIRFEEMN £ -5 d 3 K (TT/wk)

A P

KRIEEM £ -5tk K (FT/od)

HAER R Wind, AT, FIRIERF LA

KRR : Wind, F6IFR, FFIRIERFF AT

Wb AV E LG @ 6915 S T Ak
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27 FRIES

T B4R

2.3, KRBk EF LI E{ERIE
£1: KRk b D AEERIZ

HEFRD  EFFAR  EFME (LR 2 &4 FHE (L)
2024-02-23 2022A 2023E 2024E 2022A 2023E 2024E  2024-02-23

600425.SH  Firiic 60 4.2 5.6 7.2 145 10.7 8.4 1.0
600720.SH  #fi%.L 195 7.6 10.8 12.0 25.7 18.0 163 0.9
002233.5Z  #i%dE R 87 2.7 8.2 9.2 32.7 10.6 9.5 0.7
000672.5Z MKk 74 9.5 9.2 11.3 7.8 8.1 6.6 0.8
000789.5Z A HFH 52 3.9 / / 13.5 / / 0.8
000401.8Z E A KR 157 13.6 (1.3) 9.6 11.5 (124.3) 16.2 0.5
000877.8Z  E.LifE4y 589 454 16.2 28.5 13.0 36.3 20.6 0.7
600801.SH 447K iR, 290 27.0 27.9 35.5 10.7 10.4 8.2 1.0
600585.SH  #3R KR, 1304 156.6 122.1 148.2 8.3 10.7 8.8 0.7

FAER R : Wind, FFIRIERHF AT

e VAL S BAIFM S B R A Wind — B

3. EBMIk: FHIBMR LR, ARABNEKF

3.1, HFkEIE: ARNMBIRL LK. BRNRIFL T, EAR LN

AR LFEK, BRE 2024 F2 A 24 B, FEIIBILTNAER 2063.62 T/wk,
L B3R 12.50 /b, FKPE A 0.61%.

RN TR, RE2024 52 238, HIBHREEN (EH£L4) K 1698
ok, IR T2 127.00 /b, 2484 6.96%.

F33: A7 RFBAE IR LK 0.61%

B34: ARAEBZBRENAEFT LT 6.96%

3500 T Tt R
3000 3500
2500 r 3,000 |
2000 2,500 -
2,000
1500
1,500
1000 1000 F
500 500
O X X X X X X X O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
ST S S S S S ST S S S S S S S S S
,ﬁ\ ,ﬁ\ ,\/\ o ,»\\ ,\j\ o q,\ NN OHNNODOINNDOANNODNM O D NN WD DN
Q Q Q Q Q Q S N OO O HO OO HOOOHOOOHO OO HO OO
A S S \ N » ) » L O N N T N T
N N N N N2 N N N4 P R e E e b b E R B RS R RS R N R N N N I N RN RN E NN RN RSN RN
\» > \» » \» ) \» ¥ [elefofololofofolfololofofolololofolololofololofoRe)]
ANANANANANANANNANANANNANANANANNNANNNNANNN
AR FAEW ., FIRIERA AT 4B KK : Wind, FFIRIERHT AT
W H ok B B UG B 0913 BB TR e iR B 9 12/23
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A EEARLEM, RE2024F2A21 8, 2EFEHIZEESLHN 4945 T £
b, ¥ 237 FES, WA 5.03%; TENEESLAITI2 A EEH, Kb
¥ 166 T E &4, A 4.60%.

B35 AESEHKBELILEM T TEEH, HEH 5.03%

7 B 4R

Wk R A A B (T E#4)

FRRIBELGE AL (T EEH)
10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

O 1 1 1 1 1
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09

FABERR: AT TFIRIERAF AT

E: EEANBAOQRET, LK, AL T AL WL #Adk, BB, LT,

F36: & B ERBEFEL 2019 FRAHKF B37: FENGFEHEE AL 2020 FRHAKF
BERBELS- AT EREY) RIEPRER-ER/)\E(TEEH)
10000 8000
8000 r 6000
6000 F
4000
4000
2000 ' \ 2000
0 . . . . . . ! ! ! ! ! : 0 + . . .
FE PP P& P PG S R P R N R
e D019 e 2020 2021 2019 2020 2021
2022 2023 2024 2022 = == = 2023 2024
HAERR: ROV TRIERF T HIBRR: R TIRIERF T

3.2 RRHEH: ARKRABHAFILHF

AROEFEEF. #E2 A 24 8, 28 3.2mm HREXKEIFEHN A 160.55
TIEEF, FLEFTF,

iE S B E LG & 0AE S I E Ak F 13/23
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TERAR
E38: 2 H 3.2mm BB AR BN LET B39: AT AR EIBNAEE 2023 F F HE Ak
—_— 3 2mmAE I R SR A (T E B 4R) 3. 2mmBEBOL RN T/ EEH)
280
260 270 +
240 250 |
220 230 +
200 210 F
128 : 190 |
140 b 170
130 e SSUS
/1 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
SEEEEEERESEESE8ER8EREERRER 2019 2020 2021
e )(022 = = == 2023 2024
HIBRF: 2AF I, TFRIEFAF AT FIERR: FRIFI, FRIEFRAF R
3.3, ZZ2RMAMIERIZ
33.1. Ehstham: ARMEIL LK, HRMNEIFILTR, B4, FILRXLLESA

B40: ARF 4B E R sa-FHNH4IF L LK 3.32%

ARNMAIFL LR AR ZE 2 A 23 8, 28T R8I T-F 35044 2446 /b,
Ik Lk 78.57 vk, #KtE A 3.32%.

BRMIFIE TR, RE2H 238, BB FEEN (E5L%) 4 1850 T/
wh, IREE T ¥ 115.00 T/ E2 4, %A 5.85%.

B41: AR AR EELNIF LT % 5.85%

4,000 r

3,500
3,000
2,500
2,000
1,500
1,000

& B E R T P R (L)

— A AN (E A ) SR I

3,500
3,000
2,500
2,000 |
1500 |
1 1 1 1’000 1 1 1 1 1 1 1 1 1 1 1 1 1

© 0O O W W W 0 W W W W W W
2 Y v S © © © © ©9 ©9 ©9 © © © © © o
Q Q Q = S T =S X = =S = = =S < =S = <
N N N A 9 0 B~ O 9 9 M W~ o A 9
Q Q Q 4 O © © O © 4 O © © o © 4dHd o
f\; ﬂ)/ b( ~ -~ ~ ] ~ ~ -~ ~ ~ e ~ ~ ~ ~
3 q N I 0 d § d Jd J§ O 6 0 o 6 a6 I
Q Q Q [S R SN B SN Y SN SRR SN B N Y o\ R o I SN Y o\ B SN A SN Y SV R oN |
v v O O ©O O O © O © O O © O O o
A J§ § ] & § & & N d

HAER R LT FHRIEFRA AT

HAER R Wind, FFiRiERHRFT

EAFL LS, FLRIFL EA.RE2 A 228, 2E%BESLH 7485 7Tk,
3L K 73.95%; & EH kAT TEH 89.82%, FiLigK 1.22pct.

S ob A E B G B 64T B FE e R A R

1423



7 B 4R

AR A B hB I TEIRLIFEK 1.22pct

100%

E43

AR 4B EAIFRLHEK 73.95%

B 42

S It TH-4 B (%)

A4 B (77 k)

60%

0¢/et/ecoe
0¢/60/€¢0¢
0¢/90/€¢0¢
0¢/€0/€c0e
0¢/¢T/eccoe
0¢/60/¢c0c
0¢/90/¢c0c
0¢/€0/cc0c
0¢/2T/Te0c
0¢/60/T¢0c
0¢/90/T¢0¢
0¢/€0/T¢0C
0¢/21/0¢0¢
0¢/60/0¢0¢
0¢/90/0¢0¢
0¢/€0/0¢0¢
0¢/21/610¢
0¢/60/610¢
0¢/90/610¢
0¢/€0/610C
0¢/¢T/810¢

200
180
160
140
120
100

80
60
40

20

0¢/60/810¢

IR Wind. FFHRIEFA AT

RAEKRR: Wind, FFIRIEFRF A

K H-F
REAFFLEF. B E 202452 A

%

L BMBIRIE LK, ThMEIRILTHR, XK

~

3.3.2

R

A& IR L7, THMEIRLT %,

23 B, 28 &hE-FHNMAEA 276236 L

Aif

A 0.42%;
#11.39%; & HITkX

%

ok, BREC_EFK 11.43 7U/ek, FKH

@

A B Eih-FHNAEA 5325 Tk, FREET 2 75.00 T/ek, 3k

SR

N

AMAEH 3.82 T/ZH K, FHHEF,

7

KRBT FHMNIFL T 1.39%

& 45

AA42B & hEFHNIRL LK 0.42%

B 44

F -2 B HH (/)

-4 B H A (/)

7500
7000
6500
6000
5500
5000
4500
4000
3500
3000

7000
6000
5000
4000
3000
2000

1000

¢1/20/v20c
¢1/1T/€20C
¢T/80/€20C
¢1/50/€20¢
¢1/20/€20e
¢T/T1/2e0e
¢1/80/¢c0c
¢1/50/¢e0c
¢T/20/2e0e
¢T/TT/T20C
¢1/80/120¢
¢1/50/120¢
¢1/20/120¢
¢1/1T/020C
¢1/80/0¢0¢
¢1/50/0¢0¢
¢1/20/020¢
¢1/1T/610C
¢1/80/610¢
¢1/S0/610C
¢1/20/610¢

61/20/¥20C
6T/1T/€20C
61/80/€20C
61/50/€20C
61/20/€20C
6T/1T/¢c0C
61/80/¢20C
61/90/¢c0C
61/20/¢20C
6T/TT/1¢0C
61/80/1¢0C
6T/50/120C
61/20/120C
6T/1T/020C
61/80/0¢0C
6T/50/020C
61/¢0/0¢0¢
6T/TT/610C
6T/80/6T0C
61/50/610C
61/20/610C
6T/TT/810C
6T/80/8T0C
61/50/810¢
6T/20/8T0C

IR R : Wind, FFRIEFRFF AT

KRR Wind, FIRIEHRH AT

15/23

B T A kA B B

i H s B E UG @Y



27 FRIES

M46: AFAEILXARIMBIFLEFE

7 B 4R

Ik XRR A ABHH(TFEFER)
3.90

3.80
3.70
360 |
3.50 ‘_l
340 |

3.30

3.20
3.10

3.00 1 1 1 1 1
2018/03/01 2019/03/01 2020/03/01 2021/03/01 2022/03/01 2023/03/01

HAER IR : Wind, FFIRIERF T

34, FiEEI, AKHIABARE S RIR

FERFBAIFL LK. RE2H 238, HIB-B-LHENEN 5560 T/E
=4, F LK 1.67 T/EEH, HEA 3.09%; KIG-shai-E i £H 38.80 T/E
=4, F LK 132 T/EEH, A 3.52%; HKIH-haR-RARAME N 41.64 T/
T¥4h, WL EFK 140 T/EE4, KEA 3.48%.

B47: KRFHEBBAI Lo BA48: KRB HR-vham- o BH £ LK
— Bt T i R —— IRt AR F BB T B £ (L)
HHB- - KRR A 120
120 100
100 o~ 80
80 \ 60
60 R
40 ﬁ%ﬁ 40
20 “‘\'/"\ 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1
DD DDDD DD D 0
SOO0000000000000000000 N
5853298329889 828598329 G LS P P
VOO0 OOCATAddTNNNNNNN < 2019 2020 2021
doddddNAAdA NN NN A A A
lolelolololololololelololofolololololofololo)]
NNNNNNNNNNNNNNNNNNNNNN e 2022 == = = 2023 2024
FOHRR: Wind, #4150, TFRIERF AT TR KRR Wind, 15, FFIRIERF AT

iE S B E LG & 0AE S I E Ak F 16 /23
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7 B 4R

P49: A8 EH K- thA-Eihh £ LK

F50: A8 kK- thm- KR AM £ LK

¥ W IRt E B £ ()

AN TN T I A ]
&3&)&»& Ng

N oA DN AN NN
7@ A P P

2020 202] e— 2022
- = =2023 2024

FRHR-m- X R £ ()

100
80
60
40
20

0
SN o I =N TG\ A VAN BV VESAVEE\ BV
VRV VRN A e MR A A AR O G
KON A G N I SRS

2019 2020 2021
— 2022 = = =2023 2024

FARKR: Wind, L6 F. FFRIERT AT

FoAt R R Wind, 415, FFIRIERSF AT

AR EBBARL LR, RE2 A 23 8, AKREB-B-RRIMERN 17225
T/EE 46, R LK 1971 T/EE 5, KA 12.92%.

B51: AEHIBBFIRL L3k 12.92% (L/E24H)

A52: HATARKAEBEARAFE LEK

— BRI e - R R A

AR XK M £ ()

230

210 220

190

170 170

150

130 120

110 ™

90 - e -

70 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 70 ! ! ! ! ! ! ! ! ! ' ' '

N N~ \Y \} N Q N NN NN N
8585858585858585888888812 FSEFL LS LS E P
N Ot N OO AT N O S N Ot O
000 H0O0O0d00O0A00O0Hd0OOO0HOOOHO 2019 2020 2021
DDDDDNNNNOOO O HAAANNNND DD N <
Ao I NNN NN NN NN NN NN NSNS
I i=R=t=R=t=R=R=k=L=1=k=k=I=I=k=E=1=L=k=R=I=k=E=K=] e 022 = = = 2023 2024
NNNNARNNNNRNNNNNANNNNRAQNN
AR K: Wind, TR, FIRIEFA AT KRR : Wind, FE1F R T IRIEF LA

S ob A E B G B 64T B FE e R A R

17/23
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T B4R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b ERIZ

EHRRL GEXREMA ETE (L) Va4 AE (fe)

2024-02-23 2022A 2023E 2024E 2022A 2023E 2024E 2024-02-23
601865.SH EEEX 5 491 21.2 29.1 39.5 232 16.9 12.5 23
000012.5Z I A 174 20.4 19.0 21.8 8.6 9.2 8.0 1.3
600876.SH & ra s 3% 79 4.1 3.8 6.5 194 20.7 12.1 1.8
600586.SH & ah#tdk 85 3.6 6.0 7.7 24.0 14.3 11.1 1.5
601636.SH 7L E R 171 132 235 20.1 13.0 7.3 8.5 1.3

KAEK K : Wind, FFIRIEFRH LA

e BAEER, b d AATNARE K AT Wind — KA
4, FIBERRR: RBAY N IZRALRL, ©TYTHME

4.1, RBAY M LRAR, T YT HNBERELT

RABALLY TR B BN, CE FRANIE ., AR LB EHL T 9T e 4
K AYR, wE]RMALSERK, TELH, ZHFE 0 ITFIEY, w3
TATVEER, SAMTHTHOSRER, BEEANRKT, $HFEmITIEMIE
FERMA I, HREERE, ARSI EKTRGERT, EREEEA M, io
ZEGPIEHETEREREANEER,EXEMRIERT, #F5EANRES,
B AEN XIET, B #ENEG%, FHENE R LAREEALY T HNELES:
LAY, REBEMTHBHHEN. B ZEE LAY F &8 LRMRMN 4T LA
2400tex B4R 2950-3200 /o, Ak 2400texSMC 274K 3400-4000 7T/wk, Tk
2400tex "% #1454 5300-6800 7T/ok., T4k 2400tex £5 F &A% £ 4R 3200-3400 T/ok,
A% 2400tex A AT Lr 4R 3300-3500 T/wk, T A% 2000tex ## B 42203k 3500-4800 /%,
B RBMAE XA £, FRRARET 0,

WL T IHMAARAL L, FRENES. RACTYTHMEMKAZLE, &
WEHELATHEZAR, SHTFHPCB I FIAM, RRMIL—M. 5 %
R E, DEAR T RE B KA, BT E S B, SR E T AN SRR,
AR T L GT5 ZFRBM 7000-7600 T/oe %, P AMAEERFFTF, M mI
Iy # & BFH LA ELRIBMN A 3.2-3.4 T/ATREF, REIEE Tk,

i 4l B B G H A9 4E S A ik R 18/23
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T B4R

B 53: KB KGR LM 2400tex 2L HELYMAAIRIL
#F

B 54: A P EB R ALY 2400tex MA& IR L H-F

6500
6000
5500 r
5000
4500 r
4000 r
3500 r
3000

Q Q Q Q Q Q Q
N N N \ > > N
Q) o Q) o o D Q)
© © ®© @,\\Q @}Q @3°\Q ©
) ) )

K &Ry

" 5+ A 1% £ 2400tex(7L/#k)
11000 [
10000 | '__
9000 JJ
8000 |
7000
6000
5000 Lt e e e
A AN AN A
Sl
OocC+ H KL AE R

BAFEFRR: AT FFIRIE SR TA

BE55: ABAZT EL I SMC ALY 2400tex M4& 37 bb 35 -F

HABK IR LRI, FIRIEFRARAT

B56: KA®FL G75 MR F-F

10500 ©F & G75MK-(FL/wk)
9500 |
6500 - nr 19000
00 | ,’ 17000
o0 15000
ss00 | 13000
4500 | 11000
3500 : ' : : : 9828 I
& & & i i & o 7000
&SSO S S 00
N I G %\&}\% A\ \\%& D
- °°\°°x§§%&i\6 3@%@ \%\2& S &w&‘&&
——O0CY H PR AR A A A AR
HABRR: SO1F. FRIERSF AT HABRR: PRI FRIES AP
4.2, B3R LTS EERIZ

%3: MR ETF R A{ERIZ

EHEAR  EFE (L) J2 84 #H (L)
2024-02-23 2022A 2023E 2024E 2022A 2023E 2024E 2024-02-23
605006.SH LA 34 35 5.4 22 3.0 6.4 15.5 11.5 1.3
300196.5Z K #&H&EH 38 8.2 3.9 5.2 4.7 9.8 7.3 0.9
603601.SH  HHA AL 31 1.5 1.7 22 20.8 18.6 14.5 1.4
600176.SH +EHE & 400 66.1 33.2 38.1 6.1 12.1 10.5 1.4
002080.SZ  F#AHE 247 35.1 24.0 30.1 7.0 10.3 8.2 1.4
FIEF KR : Wind, FFRIEFRFF AT
E: AL BAM B AEE Y R A F Wind — A
i 4ol B B SUJE @ 0945 B IR A ik A 19/23
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

WM EERMRNA D RE S BE 2024 F2 A 24 B, Rk A 87.39
£ /AR, BT 2.01%, %% 2024 F54 L3k 7.93%, Rk Lk 14.07%; HA N
A 4520 T/ek, BIIRIHETF, 2 2024 FF LK 2.96%, BT 5.64%; AL
BRI A& 6100 5T/74, JA 3R bk 33K 0.83%, % 2024 5540 F % 6.15%, B *b T % 16.44%:;
K AP MAE A 16400 T/ek, JEIRL B3 3.14%, % 2024 54540 £k 9.55%, Rkt
7% 8.61%.

T B4R

&4 MBI BT L EERIZ (/oh)

JE A Sk e F) Pl 3k 2k 48 % 2024 5 F- A K 2k
Joodh (EL/4E) 87.39 -2.01% 14.07% 7.93%
Vikg 4520 0.00% -5.64% 2.96%
% KA+ SBS & M # 4350 0.00% -6.45% 1.16%
BB A 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 Hi BR 6100 0.83% -16.44% -6.15%
HEHIRH ® G 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
AR H & (2023/11/24) 1570 0.00% -22.89% -36.18%
B 7 H PP 7938 -0.94% -2.61% -3.64%
B A EE.TH PVC 5686 0.40% -12.13% -8.67%
5 % & & U HDPE 8230 -0.18% -2.22% -0.90%
FA T (2024/1/7) 6570 1.15% -3.38% -0.45%
BRI F BB R K F) AR
(HPEG B35 7746 -0.06% -4.37% 3.28%
KA
o A M B T B
BEALF] (MMA) 13170 4.44% 27.55% 25.73%

#AEK K : Wind. FFRIERFF P

5.2,

H AR R B Ak B4 IR I

&5: MR LT S AR IZ

JaFaAE (L)

IE KR

JE I R AR

BF{E (L)

2024-02-23 2022A 2023E 2024E 2022A 2023E  2024E

002271.SZ A FMr 431 21.2 36.2 522 203 119 8.3
300737.SZ  AHRA A 61 1.8 2.5 52 340 244 11.6
000786.5Z  Audfit 475 31.4 36.7 43.4 15.1 12.9 10.9
603737.SH =A% 197 33 9.3 12.2 59.8 211 16.2
002791.5Z “H A4 119 0.7 3.6 5.7 1822 336  21.1
002372.5Z 1% Z i+t 240 16.9 13.4 14.8 14.2 18.0 16.2

HFAEE K Wind. FFRIERF AT

E: RATRI, BHAS, ZARM. B2, Hib 5] BN RAEEY K AT Wind — R

W sl B8 B LB B 6913 B3 T A ik B 20/23
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6. MR
BZ¥ER T ARG

T B4R

JR AR A L3RR

B o A B R R R R S ;
B PR S AR Bt R B

B R ER G & LR T

A E B R TR R IR .

i 4l B B G H A9 4E S A ik R 21/23
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 22/23
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B4R

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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