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‘ TF SECURITIES

X FOFEER

24 F—— BRIA=ZIRE—24W10 BEHAR

BERRRE: 24 F——BRFRIRR
—. HAE: & ERESLHIERK, S TRERE

24M1-M2 % L. K THEERL DB +41.29%0-28.2%, & ERESMN
S kFEZ L KT ESIRE D B +19.5%F0-8.3%, & ERIEEMNFFH,
HTREMEER; kRN&E L. K THEBBL +15.4%/-1.6%. iR,

24M1-M2 ERFETHE. K. TR MENEREERN, & LETULERY
BUIAE+77.6%/+29.7%/+22.7%; MiNt&inkE, REMLIBME, ENES
EFKEN LR EFRNMBEDRR K,

—. BEXE: fRAEBEHEY, FmENRILER

24M1-M2 BRERM MmEAEL LREGHR NG, ERMEYLIEMELIE
B, Eb, ERAFXEREBAN. BREMEZ LETRS R
+11.6%/+15.5%, ZNEEDBIBEL+3.20/+4.7%, FRINELF; kil L/
K NEED BRI +2.1%/+4.2%, RV AT, EFMmEFE, 24M1-M2
FBUEIERE, HEVAMSM mERENS LRELUR AT FNERE
HEUSREAE, ERMENGREHEMYLINEK, HP, £HERN
SR, WEEHEULERIMR AR . Fr¥mE5HE, 24M1-M2 &Rl mhE+,
K. & FETUSIERRIRLE; 24M1-M2 kBl RRBL L igEEL
HRE, ZIRIEEETNELEEHTY K.

=. BEBEINE: 24 FUSRBEMRMEE, BINETTES

24M1-M2 BREBIREYN, BR/INREMEHEMEHNAREENTE; HH,
FEVESR 24M2 R B EEAEILL-38.6%. 24M1-M2 RitiEEELL-35.7%, £
SEHTM TN EFERKBETB. M1ERKE, BENKRBENZES
kB 22M1 LSRIRFABEE, MNmishiT W EBESMN 7. mhdin, 9%
FUBRRYER IR B 2Lk S EI S BIRIEL +20.0%/+7.8%, HEiRMIFR AR ; ERYEE
ENRE LEEE+1.8%. REEN S LR +21.7%, SCILEHBIEK,

P, iEiGEEeE: BinHER% CHBIEK, R RERSOE

24M1-M2 N2 ARBEE+2.0%. SEHEALEIEL+9.6%. eGSR RRL
MESEENEARNE, 24M1-M2 HIMBEEK (HT/HEED IR
+9.6%/+39.0% ) - ABh&i®, 24M1-M2 FHaRE, REXER/ AL/ =lH/ /K
AETRESEREILL 95 B -33.2%/-9.1%/ +20.6%/+8.0%/+83.3%, 1BIIIEIRME .

BRI FANFRTABRTWAEORKEERE 24 F—FEIMRFF I,

FHSEHTHET; EME, RIVANERER “LUBKRET BRI
FHEETRIRER, FERBREXARIETRIRES . ISR,
ERTWBASHMEE, RIMPABFAR(RENELRE+ BERIRMUES )
O (BRERESR+FXTHIRIEE ) WS, HhaBEEREIET
MEREHEARBEFNERMIRAT (BSHBMN ) , HOREKIEFE
FREPKIEROTRA (MR 8ENGS ) URRILHERE—
ZEABA SN (NFE/RDERE) .

FREOSE, BBCKE: 1) KK W[ 28R/ [BEREB ]/ [18D
ER ]/ [BRER]; 2) &K M[AkRER ]/ [HERD ]/ [ K=
BS]/[RERET] ; 3) Btz W [BELRHE ]/ [KIIEE ]/ [#E
Bin ]/ [ R45EH ) F

RBEHER: B RSEREMERXEE; TR, ERNTEREIXE;
SR RIHARIXE .

WESRRIRS
2024 £ 03 5 14 H
BEER
EER 4520 ST AT (SERRTLR)
ERiFR BT AT
1E&
Fhisk ST

SAC HHERIRS . S1110521050004
sungiana@tfzg.com

BET
zhaojianing@tfzg.com
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BRRIR: RIFAUE

BXKE

1 (RFEBE- T LR Mini LED
L IRELL +24.7%, PETHIZEI SIS
) 2024-03-12

2 (RFERHB-1TWHARBER LARR
BURRRIE " . IR—FHIRLEE N SHRFN
ENE) 2024-03-04

3 (REER-TUIHARERENER
B LB , AFFEEEHEK
R 2024-02-26

BSWHIRIEX 2 fFHE R EF IR R EHA
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. TF SECURITIES

1. BERRRE: 24M1-M2 BRERBEIELIT
1.1. m3ER: ARBEERR, NREELAE

1: 242 A, 1-2 ARBS REHERBR

24M2

i (f27T)  fEmELL R (B8) EEEL  BfGe/a) PRk 24M1-2 @@ (2T) HEEL R (BEe) SRR BifGT/a) R

=5 A 54.70 3.6% | 157.86 29% | 3465 6.7% A 107.80 412% 314.12 3319% 3432 5.5%
%T 614 [ -c8uoal 15.02 [ -66.8% 4087 -3[68s %T 1835 [2s.2% 4231 [ B7% 4335 0.2%
. %E 40.77 7.0% | 170.69 0.3% 2389 6.6% A 96.29 19.5% 365.98 8.3% 2631 10.4%
Eay 8.76 -42. 15.72 -34.9¢ 5572 SA%H E3y 29.47 [B.3% 46.74 [18.8% 6305 5.2%
—— Eas 3115 -42% | 21198 -1.2% 1470 -3 EAs 76.27 15.4% 479.97 9.2% 1589 5.7%
A 5.75 -437%0  16.09 -35.28 3571 [ -OEE% A 19.77 J1.6% 50.00 -3l6% 3954 1.8%
EEXR
— Z%E 5.58 -285% 0 37.84 -272% M 1474 -1.8% Z&E 14.59 11.6% 95.64 5.2% 1525 610%
! Z%T 1.18 3.25 -483%M 3621 3.9%] Z%T 4.56 3.2% 12,01 2.7% 3800 033%
ekt “%E 353 -209% W 53.83 -111% [ 656 %t 9.50 15.5% 136.36 11.6% 697 3/5%
2 0.81 -401%0 488 -304%M 1662 “%T 277 4.7% 15.47 6.8% 1790 4%
- 4 1.53 -358% 414 -27.8% M 3705 A 4.29 2.1l% 10.50 —ZE% 4090 47%
“%T 029 | 752%MM 039 [ 748%M 7345 0.5%; “%TF 1.76 4.2% 222 -2[6% 7927 73%
p— %t 0.90 [-646%0 128 7036 -419% “%E 248 3% 3.65 8% 6809 i7%
EAN 0.07 -514%M 007 10380 5.5%! AN 0.32 23.6% 0.32 19.6% 10197 418%
BEME
SRR % 156 | -38600MM 6593 | 336%M @ 236 7®% A 423 [ 3579008 18148 | 270 233 3
BIRE A 478 -7.8% [l 19218 -18.7% M 249 13.4% A 11.22 3.0% | 43993 -3.9%} 255 7.2%;
BER % 1.89 -128% M 6163 -101% 0 307 -30% A 479 -51% [ 15529 -1.2%] 309 -4.0%
THEEH A 1.57 42.03 -23.2% 374 %% % 3.70 -13.5% 0 9863 -6.1%4 375 -
FUESD A 1.30 -21.0%0 12051 -6.4% [l 107 [ Ei8e% A 2.96 -116 275.06 57% | 108 3
BIER %E 0.56 -19/0% 0  37.79 -14.6%0 149 -51% %t 131 -2.4% 86.23 45% | 152 -
EaaRE
AttiEA % 392 I -18% 13.70 0.6% 2861 -2.4% A 10.17 2.0% 34.02 11% 2991 0.9% |
kit %E 4.62 | 16.6% 21.58 46.5% 2139 %L 10.56 9.6% 49.01 39.0% 2154 | 21090

BRISKIR: BRERR, RRUESHTET

B % ERELIAIEEK, LTRERE. REREZMEE, 24M1-M2 TEL L.
L TNHEEL D)9 +41.2%%0-28.2%, L& EREEMFF; kL L. & THEIMELS 3!
79+19.54F1-8.3%, & EREEMFH, LTREMEER; HRILL. ZTHHREL
+15.4%/-1.6%0

FEEXE . ERFEREEMEETF, FmREMBRELER. RIBERERMNEUE, 24M1-M2 &
S RETESE FEEERTE, ESRENSTMETE IR, 4, E4EXER
RN, MRSk EEID BIREL +11.6%/+15.5%, Z NEED BB +3.2%/+4.7%, &
EEF; Witk b/& T HEED BRI +2.1%/+4.2%, TR AFR.

BE/NE: 24 FLCREAMBYERE, IINETTER . RIBRENERE, 24M1-M2
R, MREBIREYS, BR/INREREEFEHENAREENTS; Hb, ZSIER 24M2
B R HEEELL-38.6%. 24M1-M2 RitEEREL-35.7%, A EHE W FTEERKBET
iB. MNIBIREE, BE/NRBENMUERSGHLE 22M1 LSKIZEFRE, MmRshiTlEEk
BN TT.

BEEEEE, BaRSs FEIMgK, EHNUMBRERZNE . RIERAER M EEIE,
24M1-M2 128 ABIEL+2.0%. SEHALEIEL +9.6%, St E N A SEEEH
BRAREIAE, 24M1-M2 BIIEEK (HE/HEED IR +9.6%/+39.0% ) o

1.2. k. SKEBMARMOEIURE, ¥ERSE

HES: IRIEERATME FEUE, 24M1-M2 ERTETE. K. R EENERAERM,
2 SHENIEIER D BIAEI +77.6%/+29.7%/+22.7%; MINIRIRKE, BEMLEPEE, =N
SEFI AL REETRNBEEDRR K,

2: HBEERMRERITHHERR

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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[SLEPEES
=i

ES:ES
( A9+ KES )

24M1-2 4§88 ({Z7T)

= A
%TF
%
&®T
%
&®T
%t
%1
%t
%TF
%t
AN
%t
Z®T
%t
Z®T
%L
%TF
%t
AN
%t
AN

107.80
18.35
43.98
6.64
24.62
5.44
13.84
243
96.29
29.47
37.57
11.29
20.11
3.60
14.30
031
76.27
19.77
157.81
47.76
30.42
5.10

fHERILL
41.2%
-28.2%
77.6%
i8.0%
13.9%
(B2.7%
16.5%

| H5.2%
19.5%
-8.3%
21.1%
T -9.6%
129.7%
1 0.8%
126.0%
§-31%
15.4%
-1.6%
5.9%
27%
22.7%
25.8%

HEhG  BNRGT/a)

40.80%
36.16%
22.84%
29.64%
12.84%
13.25%

39.0%
38.3%
20.9%
12.2%
14.9%
1.1%

39.4%
37.1%
39.9%
27.2%

3432
4335
3940
4555
3877
4922
3234
3919
2631
6305
3070
7005
3121
4935
3065
5451
1589
3954
1860
4550
1706
3485

1ifmEL
5.5%
0.2%
12.2%
51%
17%
33%
2[7%
D 2%
10.4%
5.2%
4.7%
1.1%
16.1%
6.9%
12.9%
2.7%
5.7%
1.8%

4.4%
1.3%

BRIKIR: RERR, RRUESHTAHT

FBENE: RIBRAEZMEIE, 24M1-M2 ERIHETRBIREREIMNIEFRERRENT
B. B, EMNENBIREMEL LEES BRI +20.0%/+7.8%, IBIRMEmRALR; =
MEBENRZ& LIEEEL +1.8%. REENZK LiEEREL +21.7%, SCHLIEEEK,

3: BRNBEERBERIHEERER

[EUN:ETES 24M1-2 §EE (1Zk) fEEEL fHEha  9MGo/a) 1BnBELL
SYEER %Lt 4.23 -35.7% - 233
E 3] A 1.08 -33% [ 25.4% 236
hBA A 0.80 -175%0 19.0% 236
AR %t 0.82 19.4% 273
i\ %+ 0.20 47% 270
HBiRE %L 11.22 3.0% - 255
ES: Y| %k 3.18 | 20.0% 28.4% 242
hBA A 1.36 L 7.8% 12.2% 236
HHR %t 339 | -20% 30.2% 322
BEDHR %t 4.79 -5.1% = 309
=1 A 1.95 1.8% | 40.7% 276
p s %t 0.45 - 9.4% 281
BER A 1.84 E:- 38.5% 357
fEERN %L 3.7 -13.5% - 375
eS| A 0.62 21.7% 16.8% 327
hp A 1.47 39.8% 409
FAR s A 0.54 14.7% 346
IVRE Al 0.06 1.7% 370

BERR: RERRN, RXIESHRER

BEXRE: FREETR, 24M1-M2 RiHEIERE, HENARSIHMERENE LRE

BHWHIRIEX 2 fFHE B REF IR R EHA 3



0 .
3.‘%%1&%
LARA T FN &R IS R E AT, EfRmENEREEETIISLIIgK, HEih, %£5%
RMZER, WEHFUSRYEm AR . {mELE, 24M1-M2 EmilGRES, FXR.
1o FIETUSIERIEGE; 24M1-M2 ERKME I RS FIE8IERERRRE, ERIEESR
NI DB 5K o

TARE | TAHARER

4: BEXREEREBERITHEEER

JFL:TES 24M1-2 58 ({Z7) EEELL  WEEHS B9fcT/a) 1fEL
— &t 14.59 11.6% - 1525 6.0%
! %TF 4.56 3.2% - 3800 0.3%

5 &%t 272 11.0% 18.6% 2842 1.9%
&TF 1.75 41% 38.3% 6006 4.8%
Bk %t 233 6.2% 16.0% 2799 0.7%
%1 121 02% 26.5% 5044 1.4%
s A 1.52 11.7% 10.4% 2095 7.0%
%T 0.38 28.3% 8.3% 3461 2.5%
%t 1.85 -11% 12.7% 1745 14.5%
=4 &T 0.31 26.0% 6.8% 2886 2.7%
HIF A 0.07 7% 0.5% 4030 | B-54%
&TF 0.16 9% 3.4% 6159 1 6.8%
gt 9.50 15.5% - 697 3.5%
=
WL &F 277 4.7% - 1790 -2.4%
— %t 1.55 17.3% 16.4% 1730 A.9%
% 0.71 316% 25.5% 2631 2.9%
%t 1.42 23.2% 14.9% 1640 ﬂz 2%
Ax &T 0.66 0/1% 23.8% 2728 5.5%
%t 1.16 21.0% 12.2% 1094 3 4%
= GAN 0.29 27.1% 10.6% 1805 6.4%
%t 0.87 -0.8% 9.2% 942 18.5%
= %F 017 9.2% 6.2% 1208 [ EB.8%
EIIF &L 0.05 -§.4% 0.6% 2220 $.7%
AN 008 [ F.7% 3.0% 3035 8.3%
. gt 4.29 2.1% - 4090 4.7%
e
&£F 1.76 4.2% : 7927 7.3%
iR Gt 020 [ W27.0% 4.7% 4945 -0.7%
&T 0.25 6.1% 14.5% 7336 2.6%
Bk %t 0.42 26.9% 9.9% 5343 (B -3.4%
CAN 0.29 5.9% 16.4% 7706 13.4%
- Ao 0.06 72.6% 1.4% 3963 2.1%
&T 0.02 $11.9% 0.9% 5660 20.0%
_— %t 0.92 8.9% 21.4% 4219 16.1%
CAN 0.18 12.1% 10.2% 6446 4.8%
BIF %t 0.73 7.7% 17.1% 5999 5.3%
&T 0.79 4.7% 44.8% 9046 12.6%
gt 2.48 -26.3% - 6809 -5.7%
ALk &£TF 0.32 23.6% - 10197 4.8%
£k A 1.65 1-32.6% 3.5% 9240 | 0.6%
&T 0.41 1-24.0% 11.1% 10526 8.6%
KEA %t 1316 [}-223% 27.1% 11365 19.2%
GAS 0.57 | -6.6% 18.0% 11816 8.8%
zm@ %t 755  [§-48.3% 9.5% 11036 10.3%
&T 0.27 1354.0% 18.0% 9936 -0.7%
W % 364 [§-65.1% 3.3% 9467 -7.6%
&TF 003 [ §-83.4% 0.7% 13590 27.9%
- &t 0.23 61.4% 1.1% 10396
&T 0.85 76.6% 29.6% 11384 -6.6%

BERIR: RERRN, RXIESHRER

BEVFIERIEX Z ERERIRE IR R RA
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BarEs: RIBRELE PR, 24M1-M2 Attt s+, RUXE/AL/=t ?//J\%/LI%
R B 8-33.2%/-9.1%/ +20.6%/+8.0%/+83.3%, ERIGRME; DEMNE, &
DIRMMIBERIR, SEMEMEE, RMSR,

5; HEEaTERMERINEERR

imiragamas  24M1-2 {58 ({Z27m) EEREEE @SS BRGT/a) PfiEL

RBMEA %t 10.17 2.0% - 2991 0.9%
RHXHER g%t 263 [ #332% 24.9% 3596 | 1.8%
P A 2.07 -9.1% 19.6% 3876 | -11%
=3 A 1.69 0.6% 16.0% 3894 | 2.8%
1k A 1.34 8.0% 12.7% 1931 | 17.9%
BR g%t 135 3.3% 12.8% 4544 | 249%

BRSRIR: RERK, RRXIESHFTA

2. FEARBHRRES

2023/3/4-3/8 HAI8], PR 300 1850+0.2%, GUNARISEL-0.9%, F/IMRISE-1.2%, FKEBHRLR
+1.7%. MADIRRERR. BB, NKREKEIED BN +2.4%, +1.1%. +0.6%. MR,
HiEkiRRI A E R DB, KITHE. AoAKR. REFM. M)IHIT; HBEkiEaihas
BEMAR. BERD. BXRD. WERRK. SEBEC.

6: FEARBRRES

u/\REE
mEE
2.4% =)
uZRE
= QNVARIEEK
S/ RIEER
3005581

-0.9%

-1.2%

0.2%

-1.5% -1.0% -05% 0.0% 05% 10% 15% 20% 25% 3.0%

FEEE - Wind , KRIESHSRT

1. RERREKKIE. FHRFRER

KBRS IR UESHEIRR [EEsIE FEiFER  BEHEE  ESAS IESERR  ERKIE [ E S

1 002668.5Z BROEERR 18.8% 12.7% 1 002403.5Z ZihiA -14.3% 55.0%
2 000404.SZ KATHERE 15.8% 24.1% 2 002418.8Z2  EREERRAD -6.2% 54.0%
3 002032.5Z DAN=FIN 7.0% 1.8% 3 002076.SZ  EXR#H -5.3% 11.5%
4 002290.SZ REEHHS 6.3% 5.0% 4 002841.87Z  HERRMD -4.5% 2.6%
5 600839.SH POJIH<AT 5.3% 48.9% 5 002537.SZ  BE=IC -3.8% 5.3%

FRRIE: wind, KXIESHRAT

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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TARE | TAHARER

7: REBIRRHEES

FKH —BHE | T/ARE o)

300

i

200%

150%

100%

50%

v

'\-WH

PR

0%

b

-

N o

-’\"'Vh“\.\

-50%

-100%

T0-¥20C
0T-€20¢
L0-€20C
¥0-€¢0¢
T0-€20¢
0T-zcoc
L0-220C
¥0-2¢0c
T0-2C0C
0T-T1C0C
£0-Tc0cC
¥0-120Z
T0-120C
0T-0c0¢
£0-020¢
¥0-0¢0¢
T0-020C
0T-6T0C
L0-610C
¥0-6T0C
T0-6T0C
0T-810C
L0-8T0¢
¥0-8T0C
T0-810C
0T-LT0¢C
L0-L10C
¥0-LT0C
TO-LT0¢C

r 65
- 60
- 55
- 50

1 Wind , RIXUESHSRAT
3. BERERME

8: &AL ESEIN

BRBRIR

45
- 40
- 35
- 30
- 25
- 20

WA (7T, RIS, )

SN (27T, 72%)

Iy
T

TO-¥20¢C
0T-€¢0C
L0-€20C
¥0-€¢0C
T0-€20C
01-2coc
L0-2¢20C
¥0-2coc
T0-¢c0C
01-1¢0C
L0-T20C
¥0-TC0C
T0-T120C
01-0¢0C
£0-020¢C
¥0-0¢0¢
T0-020C
0T-6T0C
L0-6T0C
¥0-6T0C
T0-6T10C
01-8T0C
L0-8T0C
¥0-8T0C
T0-810C

BRSKIR: Wind, RKIESHRET

9: ENEAIL LIFIN
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ol M il HL“J \WLLM““ Lild
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T0-¢coc
0T-Tc0c
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T0-0¢0C
0T-6T0C
L0-6T0C
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BRERIR: Wind, KKIESHIRAT
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10: JB/REZILLIFIN

N — (N (= '
6 - N ({270, =) W (7T, FIEN, ) - 40
r 35
4
- 30
2,
J - 25
0,,\”, ” 4 L 20
| 15
2
- 10
-4
F5
6 -0
o ¥ N~ O O S N~ O A ¥ N~ O o ¥ M O A S N~ O A S N~ O o
2 29 =958 0 5 9% 99 998 o8 9o Ho oo 935
W W © © O O O O O O O O « d o4 o N N N N O ® O O I
d4 9 9 494 49 9 494 494 d & & 8 o o o6 o a4 & & & & & & &
©O O O O O O O O O OO O O O O O O O O O © © © o o
N 0 § § § § § § & 0§ § Q8§ 8§ Q7§ Q@ @Q

BRSEIR: wind, KNIESHIRFT

4. FARINTRES

2024 &£ 3 H 8 H, SHFE fid. fAIEREEMN 58 69760 F1 19210 Jo/M; SHFE fFtBRF
EE+1.4%, $BEETFLEE+1.1%; SELKIFM +0.8%, FRMNT-2.2%

11: 1. BHMEES (5T/M)

—— SHFE$A(%) SHFEE ()

100,000

90,000

80,000

70,000

60,000

50,000

40,000

30,000
- N O = 1N O —=H 1N 0O = ;n 0O —=H 1n OO —=H Mn O «=H n O
O O O O O O O O O O O O O O O O O O O o o o
R S T T T s s T
N IN IN 0O 60O 00 OO OO OO O O O 1 1A A N N N o0 on o <
N " H " " AN AN AN NN NN NN NN NN
O O O O O O O O O O O O O O O O o o o o o o
AN AN AN AN AN AN AN AN AN &N AN AN AN AN AN AN AN AN NN NN

BRSKIR: Wind, RKIESHRER

2024 £ 3 A 8 B, FEERHEMNIRISEY 849.4, BT LE+0.3%, SELUK+1.7%;
WiFLRE &g 109.9, BEF LAMNE-1.5%, SELUK-2.7%.

BHWHIRIEX 2 fFHE B REF IR R EHA 7
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12, FEERIHNEISE (2010 £ 1 B 4 H=1000) 13; WAL EMNIEIEE (1994 ££ 4 B=100)
1,200
1,100
1,000 140
900
800 90
700
600 40
c5o5385305385838538588883 c5358538538530538528858
SO RRIAIFT IS T INN DD T CORR IS T INI AN DT
o H H H NN ANAN NN N ™ = H NN AN AN AN AN
O O O O OO O O OO0 OO0 OO o OO o O O OO OO OO0 O0 OO OO OO o o
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skt [l -41% 77%| -22% -84%[ a3 -32% 225% 152%
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MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
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