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O KU RMNBAY EET, REEMEINIE

8, PEEG. LAERKT, KEBRLFRTKIFLEFT NI LE XA = ik,
PRIMFAF KT S FERERI, BH: PHAR, 28RN FREA, K
BAYF o AN TR MR RKRAT LI EFZ, FTHRZN . BARG: %
AR, EHFHAKR, TEEM. LSRR, RUBHE. PTHEAREHEDST,
2024 5 1-2 A, TOP100 5 &451E 5410 4762.4 12T, R TH 51.6%. L+
TOP100 A4 2 A% A45EHIRIL T 293%, 242023 FADAETHAT
R;RTE, AHEFEAHEBE R, HETRILEL 14 K, & 2023 FRMRY 12
K BAETCELS 8K, 2023 FRAMR Y 18 Ko TOP100 5 A S 45 E 51 A4
31958 1274, MBAHETARA 19914 FF-F7 K. SAVAHHE T EH R KE KL
TS, BAlEERFRMNILS, LRNIRRETREY K, BETE, &
e, BRE, REEEEN., BF: AFRK (GREK, 2TEHK
), BBHM (R, RELELLE), £H34F0: #HEH (5HRE
3k, MMEZAT KA ELS), &,

AR Q02443 A30HZE4 43 H) EAMBIEH EK2.83%, 7% 300 HHK
L7k 0.86%, HAMBIEHIT K 300 A 1.97pcte HL=EAH K, PR 300
G LK 6.60%, 3 HAAAEHT % 2.70%, AR B85 7K 300 4544 9.29pcto
W—HFk, FIE 300 5T % 12.91%, EAMAIEH T 27.53%, MR
PR 300 454K 14.62pcts

® AR R HABIRIZ

> KR: BE4HA 68, 2F PO42.5 #ENKR-FHMA 304.54 Tk, L
T2 0.65%; KR-MEEMNEH 194.75 T/ek, FFILT# 1.05%; 4 #HE
2 64.18%, IR _EH 3.74pct,

> I RE2024 548 68, FEIIBINTMAAA 173500 Tk, FREET
#% 30.00 T/ok, #MEA 1.70%0 4 H 3.2mm R KB A 164.84 T/
TE4, FILER 313 U/ET A, KB 1.93%. HIB-hm-GHEMNEA
4347 T/EZH, FITH 146 TL/E=4, B8R 3.25%; HIF-hak-Eih
MW £7 2587 TLiEE4, FRITH 138 U/EZ4, BMWEA 5.08%; HIF-4h
- R IR AMEH 30.59 T/E &4, FRICTH 1.25 T/E 24, %A 3.94%.
#E3 A2 8, RREIHB-sm-RARIMEN 101.25 T/ T2 4, Fb Bk
0.26 T/Z= %, @A 0.26%-

> WIBH B Tk 2400tex B ELIR 3000-3200 L/mk, Ak 2400texSMC 47 3R
3700-4000 7T/7k, F#k 2400tex "% 445 5000-6000 7T/7k, T ak 2400tex &
B A RE 25 3R 3700-3900 T/ok, KA 2400tex AR AT 45 3R 3600-4000 T/ok, T A8,
2000tex # ¥ #3204k 3500-4000 T/ok, R RIBAAERA £ F, FFRAR
BRERE,

> HFEM: RE2024 F4 438, RibihaHh 93.99 £ /A, BIRL Bk
2.46%, & 2024 FH5m EFK 17.21%, Bl B3 17.03%; HHNAEHA 4520
Lok, FIREEAEF, 3% 2024 A0 LK 2.96%, BT 5.64%; MR
A& H 6100 T/ok, FIRb L3k 0.83%, % 2024 SF5F# F % 6.15%, RHTF
% 16.44%; 4k G MA& A 16400 /b, IR _EFK 3.14%, % 2024 FF40
L3 9.55%, R Lk 8.61%.

> RAERT: BFER TG BRMHNAE LK 5X T 4 E wig ot &
REFERAG: BRI R RNBTALY; ORISR, A2
% ot B TR RFRHA R
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1. THITHERADR: A LK 2.83%, HI I 300 .ottt 4
11, A7H: AR EMARIE LK 2.83%, H5F R 300 F8EL 1.97PCcoivieieeieieie e 4
120 AEAEEI: KE PE A 173545, PB A L1445 oottt 5
2. RRAE: 2EAMIRILTH, B EBIRIE LI e 6
21, EAEBRIZ: AENMIRIE T, BB E B IR L ettt 6
22, EZRMBNAEIRIZ: DA M ABIREE T E oottt 9
230 FRIRARIE BT AL AEAEIRIZ (oot bbbttt st 12
30 FIBME: FIERIIBMAE T I, BRIIBMAE LK e 12
3.0, FEEIF: AWM ARIRL TR, MRMAEIRL T, BEAIRIET e, 12
320 ARII: RRILIBMAEIRIL LK e 13
330 FBIRIHNAEIRIZ oot 14
331, ThRshak: ARMAIRL T, RN IRL L3R, EAFR TR, FLEREIRLEE e, 14
332, BEmBEMAEITL LK, TdMAEITLE T, KA TR T s 15
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 16
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 17
4, FIBEBEM I RBILY T HMAIELE LK, FIR EAETTEE et 18
4.1, RBHELYTIHMAEIES: EFR, I Z AT et 18
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 19
5. THFEMMIE: BRI DB B AT IS e 19
51, BMAMKEIRIZ: BHEEM I ZRMAMAELEF DRI ATE B s 19
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 21
BE& B X
B 1 AR EMAARIEILTF R 300 FEE 1.9TPCl i 4
B2: HEAA, BT LILH R 300 F5EL 9.20DCt ittt 4
B 3: 5, HEMATLIEIR IR 300 FEFL 14.62DCt oo 4
B 4: HEMTRIESZHD, BUE T FFIRIE I K ittt sa bbb 5
Bl S: AR ARBEA TR IR oottt 5
B6: ABEMMRTAEPE N 173545, 127 ABEDITRAIELE 945 oo, 6
B7: AEEMBEETEEPBA 11445, 125] A BRAATIBIEE 645 oo 6
B 8: AJFIAE POA2S KIFANHEIREE T I 0.65% .. ccucreereeeeeieeiseieiissestesses s ses s sesses e ssenses s es st 7
B 9: AR E BAE B IREL L FE 3.7ADPC oottt 7
I P N 3 B ) O -7 o OO 7
B1l: ARFALREFHELZITT. Ty BAITIIREE ETh oot 7
B 12: AR EIEHIE KT AEITREL T IR 1.25% oottt ettt sttt n ettt s 7
B 13: AFERHEFFELFLTG, TR EA, T, AR FIRIIF T s 7
B 14: AR EFRHEKTANFEIRIE T IE 1.37% coroereeeeeeeeeeeeeeeeee e ee s tee e 8
B 15: AFAEFBREBHELIHR, LAEFL LA, RBIREF, 3T, 8E, THIR TS e, 8
B 16: AR EEHEKTANFEIRIE T IE 0.49% cooovveeeeeeeeeeeeeee e ee e ee e aes st 8
B 17: AREAEBFELT R T IR ETF e 8
B 18: AP HIE KITEANAEIREE T IE 1.15% covereeeeeeeeeeeeeeeee e ee e ee s s s n e 8
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A7k B 3R
B 19: KEEPHREBFELHA. FdE. TEDIRIE LT et 8
B20: A FEEHEEAKTANAEITREETIE 0.66% covveereeeeeeereiieieesee e see s ses s ses s esses s ses s ses s ss s sen s ssssnons 9
B21: AEABHAREBAELER. T @RI, WIEREEF s 9
B 22: ALK E K TANAEIREE LFK 0.14% covoereeeeeeeeeee e eeee et 9
IR T N BN A o oo 7 8 2 ol OO TRRR 9
B 24: A E&EBFHHEEBMN (5500 F, AHL) F 910 T/ok, FIREE T I 0.55%. e 10
B 25: KEAEKRIERM ZIREL T IR 1.05% coriereiieeieeee ettt bbb bbbt b s 10
B 26: ARBRIHIEKTEE I Z IRELAE T oo 10
B 27: AFHEAHERFBIERN Z IR T IE 1.98% oottt 10
B 28: ARFEEAHERTIE RN Z IR T IR 2.31%0 oottt sttt sttt s e en st tes e 10
B 29: AFEERERFBIERN Z IR T IE 0.75% oottt sttt aes o 11
B 30: AFEPHRERFBIERN Z IR T IE 1.95% oottt sttt 11
B 3l: ABETGEHBERRIERN Z IR T IE LI1A% oottt 11
RIS R 3 i | N ) 00 < 3 3 7 0 Wl i 0 ) ST 11
B 33: AR EIIBIVTN IR T IR 1.70% wooveeereieeseeieesee et see s tes st en s 12
B 34: KEIIBI T MAEIREL T IE 1.67% cirereeeeiieeteeee ettt ettt ettt bbbttt bt s e 12
Bl 35: A E R I IE IR LT ettt 13
B 36: ABEFERIBEBED 2022 FRIHIK T ettt 13
B 37: FEANBFEIIEEBIEL 2020 SF BT TE ettt 13
B 38: AE 3.2mm B AL IIEINIRIL EFK 1.93% it es s ses e 14
B 39:  LBATAKILIEMABIR 2023 SF Bl HATEAK cooovceeieesceeeeceeee ettt sttt 14
B 40: AFABEEREATHNIEIFILT I 2571 T/, FEBEA 1.30% oo 14
B 41: KBFARI T FMNIREE LK 3.91% ittt 14
B 42: A AEBIBIE G IREIZ K 5.80% oottt sttt n e 15
B 43: AFAE BT TEIRELIE R 0.10PCt ittt 15
AV R NG = [P A 2 = 2 B 7 N B w0 1 YOS 15
B 45: AR AE TR TN IR LT et 15
B 46: KEAE T RARDNAEIREE T IR 0.86%0 covcverceeiieeeeeeee ettt sttt sttt en st s e 16
B 47: KEFFEFIBEAIIRIET I (oot tseet e a e e t e t e t s t e t e b e b e b s t e ben et bttt n ettt s e 16
B 48: A RIIB- LB T RN Z T IR oot 16
B 49: KRB FFEH IR TN Z T I ettt 17
B 50:  ATFRIIB- LB R IR AU Z T IR oot 17
B 51: AREIBEAIIRIL EFK 0.26% (/B AR oo ee e n s 17
B 52: LBATARILIEE A HAET 2022 SFBIHITK T oottt 17
B 53: A KEAA Tk 2400tex Y85 BLAE L MNAEIRIE LT oo 18
B 54:  ARFRITERFHEBLY 2400tex MAEITRELAEE T et 18
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 e ettt n ettt en et n e, 17
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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7 B 4R

1. THITHERAQDR: KB L# 2.83%, HHmiFE 300

1.1, 7% ARAEM I EFK 2.83%, 7K 300 53 1.97pct

AR (2024 3 A 30 BE4 A3 B) ZAMA4EE LK 2.83%, 7 7F 300 155
L3 0.86%, HAMFAGH LT E 300 4548 1.97pcte L =EAA K, 7 300 55k
LK 6.60%, HAMAAEH T 2.70%, HAHT k4P E 300 454 9.29pct, ¥ —
FR, PR 300 BT 1291%, EAMAIEHK T 2R 27.53%, FEHAT L HH PR

300 45 14.62pct.

B1l: AR RMARIITF IR 300 B8 1.97pct
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B2: SL=ANA, AT LR IF 300 $5% 9.29pct

HAER IR : Wind, FFIRIERF T

B3: f—5F, FAIT RSP IE 300 K 14.62pct

10% - — P RB00  —— A 5% ¢
0%
5% 5% -
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FAEE R Wind. FFRIERF AT

HAER R Wind. FFiRERHRFT

Mok, EMTFHEKSHD, ARBEHMRREKBR K. BAREAHHA:
HEBA (+6.56%) . EH (+4.00%) . HEHE (+3.76%) . HIFFIE (+3.00%) .
i KAA (42.76%) Kik4liE (+1.90%). 44 (-6.17%) .
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TERAR
B4: #M-FREFSZH ), AEEHERREK
80% 1 6.56%
6.0% |
4.00% 3.76%
4.0% 3.00% 2.76%
1.90%

el H B
2.0%
-4.0%
6.0% |

-6.17%
8.0% -

Bdex kL EH WA H)E FIEH At KA KR & A

HAER IR : Wind, FFIRIERF T

AMETRA BRI, REAKSAT LGNS N : 2R (+15.08%) . & A4
(+14.90%) #AEAHE (+14.00%). 7 EF= (+10.38%). B AL (+9.12%);
A BIGAT BN 8K AR EF(-10.06%) . P 5 A4 (-8.88%) . £k A A (-5.39%) .
KA (-5.28%). HARES (-4.38%).

B5: A B EMBIRA KA K
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I AREAAANRAARN D INIRINNIRT AT IRTARIaeIIII IS T
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AR T E TSR E T T e T KWL e R R e T i ol MR T E WA T 2 R el e e O B
R B L L A e T I R LT L DI RN TRR e b
@ BAEHER(FERETHeIHNE A FHAR N REE & dEEe HeRRWHETEE LA E e KR

$ AR KK Wind, FIRIERFT AT

12, f&48%8: XF PE A 17.354%, PB A 1.14 4&

#BE 202454 A 38, ##EPE (TTM) BIeFHia (RE) B, EMHHRF
HHBEPE A 173545, 127 A BEATLBEKE 842: TAEPB A 1.14 42, 127
A BEAT B E 615,
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A7k B 3R

B6: REEMMETEE PE N 173542, 427 A AT LEIHKE 842
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R HERUE BE ¥ @EECRE®ER S R

PO WRIESW & W ek R YRR #

HAERIR: Wind, FFIRIEFRFF T

B7: AEEMKRETEEPBA 11445, /25 A BEAFTREHKE 612
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THREH AL TR EEHL b KA BRI RELSEEEE L
HESZ W XD A DU LI A IFTERMLBERIREYIEIETHERI R
R E R R E W E o oEddx®Ex 2w SRy ®aR
Ao K EH K MR E R =#¥sarE v o THw W

$ AR R Wind, FFIRIE R AT

2. KRMk: 2EH MR T, BAEEFRL LS

21, AAEBRIE: 2EMNNIRLTH, HHEALFL LA

BE4H 68, 2E PO42.5 HEKRR-TFHN A 304.54 /v, TR T 0.65%.
A B EH R MAEAFM, D RFBEAE: FAFF, £ (-1.25%) . £F (-1.37%).
i (049%). E£F (-1.15%). &d (-0.66%). Fb (+0.14%).

BEA4A 408, 2ERAERILE 64.18%, FRH_EFF 3. 74pcto
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T AR
B8: £JF4H P.042.5 RRMAIRL T 2 0.65% H9: A4 E M E AR LA 3.74pct
—P.042.5% 5 & B (TT/ok) LB RHEEE (%)
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FHERR: ROF N, FORIERA AT FAERR: RO, FRIERA AT
B10: AF KRR KRREMNEIFLEF Hll: AFAAREBRELZIT. TH, BATHRK
b b A
——P.042. 5# 3 7 ALk K 34 (T/ok) # oAbk X #obE 5 (%)
110
9
L‘qq
70 A F" \f ld
. EUTaLE
30 ¢'$
4@
R
%mm%
2 5ir
FABRR: FAF . FRIERFF AT HAERK: RO, FRIERAF AT
B12: RRAEIERKRANEIRL T 1.25% H13: AFEABR B4 EA LB, 3Rk LA, b
T WEFRILHF
——— P.O42.5 4 AL K 3 (k) b3 K B E A (%)
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q,q\b\ r@\/\\ r&@ r&@\ r»@,Q\ W@,\\ W@()’\ fé{;\ W@yk —_—Td —0 HEH ——dbF
AR KRR 2RV, TR KA AT HAERK: RO, FRIERAF AT
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7 B 4R

B14: AREABEKRNMEIRLTZE 1.37%

B15: KRAEARK BMELFLH, WAL EA, &
ORI HE-F, 3, 483, THIRL TR

——— P.042.5 40 B 0 K (k)

£ F X B EH (%)
SOSSEEERETT
e

HIBRF: 2AF I, TFRIEFAF AT

B16: ABEHREKRMEFRL T 0.49%
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AR FAIFIN, FIRIERA AT

B18: KAEFRE KRNI T 1.15%

HAER K LRI FIRIEFA AT

B19: AFEPREMAEARL. Hd. TaHRr
LAt

——P.O42.5# 4 ¥ 3 K 0 (Tiok)
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SRR
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FAERF: 2K, THRIEFF I

HAER K LRI FRIEFA AT

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

81/23



é J:I: Elﬁ ﬁE ﬁ 73 A,

B20: ABBHdEEKRNMEIFLTE 0.66% M2l: ARG HREBMELFER. TN, =@FLE
, wWRH-F

———P. 042, 53 B d3LE 4 (L/k) % i 3 X AR A (%0)
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600
550

500 r
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350 r
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e ARSm

el &l ) el »H ) ) el
Q Q Q Q Q Q Q Q
\\ \\ Q\\ Q\\ Q\\ Q\\ Q\\ Q\\

D U — %k ——wi FH —— A
HIBRF: 2AF I, TFRIEFAFRAT FIERR: FRIFTI, FRIEFRF R
B22: AR HILbE KRR LK 0.14% E23: AR G X #AE A5 ¥ A
———P. 042. 53 G ALK M (T/wh) 7 Je 3 K A 4 (%)

%mmwg

\\6’9 Q\\@ Q\\Q”’ \\Q"’ Q\\Q Q\\Q \\Q \\6’7 Q\\Q
S q9\ q/\\ @?\ o ,»u\ —_— i —— & FE o [ T

Q
N \S
D O ®

KAERF: 2IF . THRIEFF I FIERR: FRIFI FIRIE R LA

22. T 2RMENKIERIZ: HHRMEIFLTE

ME 202454 A3 8, EHEBAHHEEBEM (5500 F, 2F) A 910 T/,
B T2 0.55%.
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é J:I: Elﬁ ﬁE ﬁ 73 A,

B24: KB L&EBHEBBEMN (5500 F, 2HL) K 910 T/ok, BRI T 0.55%
L5 %3l A H5500F 2 BH (Aiek)

2,800

2,300

1,800

1,300
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300 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
OB S S S U . R S S S U S R - o o N A
— - — — - - — i — - — — — - — — — - - - — — -
N F 6 ® S N A F © B S A AT O DX S A JIJF O B S N
cs88sdcg8€83283883 38658854968
O O O O O O d 4 d 4 4 4 &N N N N N &N O 00 O 0o o o <
AN AN A AN AN AN AN N AN NN NN NN NN NN 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 o o o
AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN N NN NNy

¥ AERK: Wind, FFIRIERH AT
E25: ARA&EKRERNZFILTH 1.05% E26: AR FALEXKRERN Z X LE-F
KRHEHA £ -4 B (L) KRIER £ - F b3 X (F/wh)
550

HIEHRR: Wind, £, FFRIER AT #AR: Wind, FRIF IR, FFIRIEHRA AT
B27: FREARRERRFELMN ZIFL TR 1.98% H28: ARAERBERRERMZIFLTHR 2.31%
KRR £ AL K (/o) KRS £ R (/)
400 550
500
350 | 450
300 400
350
250 | 300
200 L 250
200
150 150
100 —_— 100
N IR CIIANG >
\'\\Qb\ \°c>® \\\Q \°’\6\ S f\,\\Q\ f\,\\\Q @6\ '135\& '\?‘\Q\ Q\/\\Q S
R L S S v
HABARR: Wind, 2RI, TRIERF 5P HAEARR: Wind, 2. TFRIER T
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7 B4R
B29: RAELEMEKRERMNEZFRLTE 0.75% B30: AAETHEKRERNEFLTZE 1.95%
AKRHER M £ -2 &3 K (FL/vk) KRIER N £-4 % H K (FL/b)
550 550 r
500 500
450 450
400 400
350 350
300 300
250 250
200 200
150 + 150
L I
R R N R N RN NI RO
,\\Qb‘ %}Q\ %\\Q O,\Q(\ Q\Qb‘ \\Q\ \\\Q q>6\ A_}\Qb‘ &Q\ /\\Qbs ‘%Q\\ %\‘\Q\ Q\S\\ Q\Q& \\Q\\ Q\Q\ "\>Q(\\ ,,)\be &Q\’\
R N MO PP N NN PPN NP
AR : Wind, A F M, FFIRIERF AT AR Wind, A F . FFIRIERF AT
B3l: ARBHEHBEKRRERMNZFRL T 1.14% E32: AR B K KRBERMN ZF L LK 0.20%
KRIE R £ -5 3k K (/) KRIERA £ -8 A3 K (/%)
400
350
300
250
200
150
100 e
I I RO
\’\\Q \"éb & \Q\Q '»Q\Q ’\,\\Q %\\\ "»“}Q ’\:”Q '»&B
N O I S A S S N G
HAERR: Wind, I TFRIERI A HIBRR: Wind, 2. TFRIERF T
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T B4R

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

iE HF KD EHRPMA  EFME (L) VaEA4 A (L) PB (LF)
2024-04-03 2022A  2023A/E  2024E 2022A  2023A/E 2024E 2024-04-03
600425.SH  FrEiL 61 42 4.6 6.7 14.8 133 9.2 1.0
002233872  HMER 90 2.7 7.4 8.4 34.0 12.2 10.8 0.8
000672.8Z  _bMERIE 74 9.5 8.8 10.3 7.8 8.4 7.1 0.8
000789.SZ ) 50 3.9 2.3 3.0 12.8 21.7 16.3 0.7
000401.8Z  EAKR 145 13.6 (15.0) 4.1 10.7 9.7) 35.6 0.5
000877.8Z XLty 603 45.4 19.7 21.1 133 30.7 28.6 0.7
600801.SH  4£#f Kk 297 27.0 27.6 31.9 11.0 10.8 9.3 1.0
600585.SH  #IZKIR 1181 156.6 104.3 104.2 7.5 113 11.3 0.6

FAER R : Wind, FFIRIERAF AT

e VAL S AN S B R A Wind — B

3. HIBMIR: FEEBHMBT R, RRABAMAE LK

3.1, HFEkEIE: ARNMBIRLTH., BRNBRIFLTH, EARREF

ARMAET, HE2024F4 768, FHIIBIALFTMAAA 1735.00 T/,
IR T 2 30.00 /b, 18 A 1.70%.

BMRNAE TR, RE 2024 F 4 38, mBBAREEN GEHLY) H 1471
ok, IR T % 25.00 /o, #iEA 1.67%.

B33: A FEFBRLEMIRL T 1.70% H34: ARFFBPRABIFLTH 1.67%
35007 BB
— T 4 N (KA IR TR
3000 | i ~( ) ]
2500 | 3500
3,000
2000 r '
2,500
1500 2,000 |
1000 1,500
500 1,000 r
500
0 _— o
o ¥ ¥ & T TG 2222229222222222223222329
A Q® o,\Q N O q}Q f~,>\Q N AN O AN O AN O AN O AN O AN O o
SN N > ¥ v N v ¥ QLLIURQRQUIIPIQUOQOUOOO U001
Vv Vv Vv Vv Vv Vv Vv Vv VOOV NNNOOOO A AAANNNNNOM M
A A A A AT A NN NN NNNNNNNNNNN NN
ISI=t=R=1=r=1=l=k=I=l=k=f=l=l=f=k=]=f=foRofofaR=k=]
NRNNCSNSNNSNNCSNSNNNNSNRANS
IR FRIFW ., FIRIERF LA FIER K Wind, FFRIEFRF AT

AEEARLERE, RE2024 F4 38, 2EFRKRBELN 6044 T EF
3, FHF; EENGEHFA 63T T EEF, FLFF.

i 4l B B G H A9 4E S A ik R 12 /23



27 FRIES

F35: &HEFERBERIFILEF

7 B 4R

HkW ARG A B(T E$4H)

kR BN (T EEH)

10000 r
9000 -
8000
7000 -
6000 -
5000 -
4000 -
3000
2000 -
1000 r

0 , , , , ,
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09

KRR AT, FRIERA AT

E: EAANGOIEA, LA, LA, SR, W, #db, BB, 2T,

B 36: 4 EiF A AEEAFEN 2022 FRHKF B37: EEAEFERBEBEL 2022 SR HAKF
FHRFHEF-2ETERMA) IR E A\ S (FEEH)
10000

8000
8000

6000 6000

4000 4000
2000 ——
o . T 2000
U1 21 31 41 S 61 7L 81 91 10 111 1271 0 -
V121 31 41 51 61 71 81 91 10 1V1 121
—— 2019 = 2020 2021
2022 2023 2024 2019 2020 2021
—2022 = = = 2023 2024
HAERR: LA FFRIERSR AT HHERR: LEIR . FFRIERS AT

3.2, AR AKABRNAEIFRIL LK

ARMAEFL LK, HE4 A 68, 28 3.2mm ERAKIEIBHYNH 164.84 T
/EEH, FILEFR3I3 /ETE5H, HKEA 1.93%.

iE S B E LG & 0AE S I E Ak F 13/23



27 FRIES

TERAR
E38: 2 H 3.2mm FHE XK HH MR LK 1.93% B39: HATHRAEIBMBEL 2023 FRHRF
——— 3.2mmEE I KA HR AL (T E B 4R) 3. 2mmEEBDL R BB OG/EER)
280
260 270 +
240 250
220 230 +
200 210
128 : 190 |
140 | 170
130 —
/1 2/1 3/1 41 51 e6/1 7/1 81 9/1 10/1 11/1 12/1
SEEEEEEES8SSSS8E8REE8RRRREE 2019 2020 2021
s ) ()00 = = = 2023 2024
HIBRF: 2AF I, TFRIEFAF AT IR F: 2AFK I, FFIRIEF AR AT
3.3, ZEZ2RMAMIRIZ

B40: A 2B ZRBTFHNEIFRL TR 25.71 T/

o, A 1.30%

3.3.1. ERstham: AFRMBIRL TR, RN IFL LI, BHIFLTR, FI1i
e Eak

ARHBIFL T2, RE4 A3 8, 2B FTREBILK-FHNIEA 1949 T/vk,
R T 25.71 T/vk, #1088 1.30%.

RN LK, B E 4 A3 8, s
o, 3Rpb _E3K 69.00 T/E& 4, KEA 3.91%.

FEHEM (FKAY) H 1833 T/

B41l: AR BT EHENIF L LK 3.91%

4,000
3,500
3,000
2,500
2,000
1,500
1,000

—— S EERAAT HF EH (L)

—— I AN (E IR ) S b

3,500
3,000
2,500
2,000
1,500 r
L i X 1,000 L L L L L L L L L L L L L

© © © © © © © ©W © W W © ©O© ©O
Q 9 o © © © © © © © ©9 © © © © © o
Q Q Q = =S S X O S T =SS O XS =S S
> N N a4 0 W N~ O 9 9 08 W~ O 9 9 o
Q Q Q © © © ©o ©& 4 o © © o ©& 4 o ©
2 % 2 = = = = = -~ = = = = = -~ = =
,-Q, ,\’;‘3 ,-\,bx N N N NN N N o o0 oo oo oo o I I
Vv % O O ©O O © © © © © © © © © o
N & § § § § &8 § & & & & 8§«

HAER R LT FIRIEFRA AT

HAER R Wind, FFRiERHFRFT

FEAFLETRE, FIRIRL K. R E3 A 28 B, 2 H%48BELH 83.36 F vk,
T K 5.80%; 4 ELBIF TEAH 89.41%, FIIEK 0.19pct.

S ob A E B G B 64T B FE e R A R
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7 B 4R

AR A& BB TRIRLEK 0.19pct

E43

RRAABE®BEHFIFLEK 5.80%

B 42

Sk T L4 B (%)

100%
95%

YA -4 B (7 k)

200

150

100

50

0¢/€0/v20c
0¢/et/ec0e
0¢/60/€¢0c
0¢/90/€¢0¢
0¢/€0/€c0e
0¢/¢T/ecoc
0¢/60/22¢0c
0¢/90/¢c0c
0¢/€0/220e
0¢/2T/Te0e
0¢/60/T¢0c
0¢/90/T¢0¢
0¢/€0/T¢0e
0¢/¢1/020¢
0¢/60/0¢0¢
0¢/90/020¢
0¢/€0/0¢0¢
0¢/¢1/610C
0¢/60/610¢
0¢/90/610¢
0¢/€0/610¢
0¢/21/810¢
0¢/60/810¢

AR RF: Wind. FFIRIEFAT AT

AR R Wind. FFIRIEFRA LA

E797 73

e

LHBEMMBIRL LK, EHMARIFLEFE, XX

3.3.2,

R TH. #E 202454 A

R

Fb B3k 436 /u/ek, BKh

MR e L3, EaMAEFRLEE, X

58, 2E&HEFHNEHR 2781.14 Tk, IR

D

A

# 0.16%;

%

IR,

/

A& A 3.74

EL

AE I XK

s

A EEG-FHMAA 5475 T/vk, FRLEFF;

# 0.86%.

]

T 0.03 T/ K, #hh

AR 2ETH-FHNFL LHF

& 45

AR 4B LA FHNIFL LK 0.16%

E 44

k-2 B M (L)

%l -2 B A (k)

7500
7000
6500
6000
5500
5000
4500
4000
3500

7000
6000
5000
4000

3000
2000
1000

¢T/e0/veoe
¢T/TT/ec0e
¢1/80/€¢0¢
¢1/50/€20¢
¢1/e0/ecoe
¢T/TT/2e0e
¢1/80/¢c0e
¢1/50/2¢0e
¢1/e0/2coe
¢T/TT/120¢
¢1/80/120¢
¢1/50/120¢
¢1/¢0/120¢
¢T/TT/020¢
¢1/80/0¢0¢
¢1/50/0¢0¢
¢1/20/020¢
¢T/TT/6T0¢C
¢1/80/6T0¢
¢1/50/6T0¢
¢1/20/670¢

61/¢0/v20¢
6T/1T/€20C
61/80/€20C
61/50/€20C
61/¢0/€20C
61/T1/2c0C
61/80/¢¢0C
61/50/¢20¢
61/20/¢c0C
6T/TT/120C
61/80/120¢
61/50/120¢
61/20/120C
61/T1/020C
61/80/0¢0¢
61/50/020C
61/20/020C
6T/TT/610C
61/80/610C
61/50/610¢
61/2¢0/610C
6T/T1/810¢
61/80/810¢
61/50/810C
61/¢0/810¢

IR K Wind, FFIRIEFRF AT

AR Wind, FFRIERF K

15/23
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27 FRIES

TERAR
3
B46: ABAE L RXARIMMEIRL T 0.86%
. o
T RALEEHM (T FFR)
390 r
3.80
3.70
3.60
‘4
3.50
3.40
3.30
3.20
3.10
3.00
MNEHA OO MTOOANMNOON OO OVWOMEAULTOANMNMMM~MNONTIODODOTOMNMLW O
LPRAFRAAACLAANNAQQAAFAANNNND QD A d gl
T HNODOTANNODDOTN AT N~NLLMNMAAODD~N  OSTANOOLMAAOONLOM
LR ITRRIRRIIRRO0OQOCHORRRQRdRRQRQAQR AT Q010000
T OO OMNMHMANANANANNNAAAAATATO OO OOOOOOMHMOHO O)O O O 0 O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN N AN AN AN AN AN N A A A A A A A A A A A
[eNeoleololololololeololeololololeololeoleololeololeololeolololololeololeoleoleoNeoNeNoNoNe)
(9N I aN B oV BN oN BN oN By oN BN o N BN oN BN oN B oN BN o N BN oN B oN By oN BN oV BN oN B oN By oN BN o N BN oN BN oN BN o\ BN o N N oN B oN B oN BN oN BN oN B oN BN oN BN oN BN oN By oN By oN BN oN B oN By oN B o\ |

HAER IR : Wind, FFIRIERF T

3.4,

ok, AR B AR R

SEBFEBAFRILTR., RE4 A58, WIB-BR-GHENEN B34 LTS

F, FILTR 146 T/E
8, FLTR 138 T/E

T, FHT% 125 L/ EZ45H,

B47: KASFEEBEARL TR

40, %A 325%; WIG-thak-T N E N 2587 L/IEE
48, BMA 5.08%; IIH-shak- KR AN EH 30.59 T/E

2hiG A 3.94%.
B48: ARG EEB- A LHRNLTH

— IR —— I FE-sh AR
I - v k- KR A

F IR BN £ ()

120
120 100
100 80
80
60 60
40 R - 40
20 T~ AN
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
L L L L L T ———
DDA DDD DD DD D D DD DD D 0
LLOOLLQOLLQOLOOOO09OO 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
TSNP TN B AND DTN 0 TN D N
deod9ooo0dedeQdo9o90dO 2019 2020 2021
BOPD PO O T I I INNNNPNOPNDT
b e et e B L N N S N N N N N LN RN E N L N N I
)al=l=t=l=l=l=l=l=l=lofol=lol=l=l=l=]=f=f=L=) —0022 = = =2023 2024
NNNNARACSNNNNNNNNARARQN
AR R : Wind, 2405, FHIRIERAT AT FHRR: Wind, L1, FFIRIEFRA AT

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

P49: A8 E-thA-Ehih 2 TH F50: A8 kK- thm- KR AN E T 5
FEIOR- B R R AN £ (L)

T B4R

% W IR E I £ ()

100 100

30 80

60 60

40 40

20 20

0 L P = 0 . . . ) ) L L L . . .

1 211 3/1 4/1 51 6/1 7/1 81 9/1 10/1 11/112/1 NN D N D N R AN N D NS
RORIENRIE G N Ol QN PN QI NN

2020 202] =—— 2022
2019 2020 2021
- e = 2023 2024
e 2022 = = = 2023 2024
FHRR: Wind, 61T, FFRIERH 5P FARR: Wind, 20T FFRIERF AT

HREIBBAFL L3, BE3 298, REKB-B-ERIMERN 10125
TIESH, T LK 026 T/ESH, HKMEH 0.26%.

B51: AREHBAIFL LFEK 0.26% (TL/EE) B52: 4 AT AR A B AR A 42T 2022 FRBARF
— BRI th k- R R A KR FH-sbak- R A M E ()
230
210 220
190
170
150 170
130
110 120
90
70 L e 1 70 R S T T S St SRR 0 M T S
3833333888383 333838388838833333838 U1 21 31 41 51 6/1 71 81 9/1 10/1 11/1 1211
AT~ O AT N O AT N O A~ O AT~ O A0 o
SO0 950595959505 580055005 2019 2020 2021
WOV OOOO AddTddANNNNMMOMS
A A A d AN AN AN AN AN NN ANANNANNNANANN N
= k=k=k=k==R=R=R=k=k=k=k=l=k=R=R=k=k=k=Rk=f=R=R=R=! e 0022 = = = 2023 2024
ANANANNANANNANANANNANANANANANNANANANANNNNN
HAERR: Wind, LRI, FFIRIEFFT LA HAEARR: Wind, FEITIR FFHIRIEFFT AT

3.5, ARk L AL AAEIRIZ
#2: WIFBEMRE LT AE(EIRIZ

HEHFRAL  EFRA ETE (L) 13#4F1E (L) PB (LF)
2024-04-03 2022A  2023A/E 2024E 2022A 2023A/E 2024E 2024-04-03
601865.SH  #&¥ 4 688 21.2 27.6 38.1 32.4 24.9 18.1 32
000012.5Z 5 A 174 20.4 18.1 19.5 8.6 9.7 9.0 1.3
600876.SH % a3k 7% 81 4.1 3.9 5.7 19.8 20.5 14.1 1.7
600586.SH & dAt# 87 3.6 6.1 7.8 24.6 14.4 112 1.5
601636.SH K& R 203 13.2 23.5 20.1 15.4 8.6 10.1 1.5

$ AR/ : Wind, FIRIERFF AT

Er RAEER, AL S BAIFN AAEAY R A T Wind — B M

TE 4ol B I TG H 094 B AR B A iR A B R 17/23



27 FiEEH
A7k B3R

4y BIBHTRMk: RBEY T HNAHESE LK, AN >HET
#

4.1, RBAYTHMALE IR, BAN~HITH

ABHY T HMAEE LHAEY, KABRHADE. KAFHLBEEAMY T
Wit g —m gk, KT LA ZMa&AkT X, KA M5 LA, Hh
#H—F Rk, EARAT RN XA, PTHEFER, HHREFAN.
HANKE, EAAW, AHPHAMITESTHE, &7 2 EPFRBERFILE SR,
WEEENER R, DA MAETE—TRELFHEARFTIRMN. 4 AR, XK
WE ARG F S K WA iR, E— 2 AR ERrh T G EARAN T &, ¥4K~
I ERAMA R K, FRERA, BT MRRKAL T TR ARMEIE R,
FHER RSB REWIT AT, LmTHERNEKRIL. Bl 2 ELL LMY
FE o ERARM A= TF 0 AR 2400tex B4 2 IR 3000-3200 T/, FAK 2400texSMC £ 4k
3700-4000 7T/, Fo#% 2400tex *% 445 4R 5000-6000 7T/, T4k 2400tex 45 &A% 20
4R 3700-3900 7T/ok, Fa% 2400tex At 2k 3600-4000 7T/ok, FA% 2000tex A& % A 4
27 3R 3500-4000 T/ R KIBMAERA £ 7, FIRAAREZ N,

T YT HMEAET HILNK, FEREREESF, KALTYTHNAEF D
B, BRI R —Ak. BT, BANARE ©-F O MR ATEA PR, 3K
% 200 Lok A4, EHX T PCB . M4 Lkt 5, {28kt d ke %%,
MZ AR RTHRRYLARGFHTERE, THERNE—F. ARAETY G75 £
FARM 7000-7800 T/ob 5, & EF M4 LK 0.34%; ©F A L AT LRARM A 3.2-3.5
TIRTF, REEE T Ko

B53: AJA KERW LM 2400tex BRAZELYNAEIRL B54: AR RIZEFFEHAIKEY 2400tex WA R ILH-F

" 5t A B & 2400tex(7L/k)
11000
9000 | JJ- B
7000
5000 Lt e e e e
A A AR
.. . 4
BABR R PAIR . TIRIERF AT HARR R SO, TR RS

iE S B E LG & 0AE S I E Ak F 18/23



27 FRIES

T B4R

B55: ABE &4k SMC AEY 2400tex P& 3RLE-F  EB56: AR EFY G75 HMIRLE-F

10500 W F 4 G754 A& (FTIwk)

9500 |

s500 | nr 19000

200 | ,’ 17000

o0 15000

ceoo | 13000 |

w500 | 11000 |

3500 : : : : : : 2000

A A A A A A A 7000

@Q\\q’ Q\Q\\’\» Q\Q\\’\» \\Q\\% ,.1>Q\\q’ ,\3\0\\% b@\\’b 5000

S S o O g Y O

A S S O S G . AAIAARARA A A A

@t%&%“%%%% R %@
——OC¥H MR WQW@WWPWW% NN

HAERR: 2O, FFRIERTF AT KRR : 2R, FFRIERTF AT

4.2, FEMB LT b AH{ERIR
#3: B MR BT S BRI

PB (LF)

IEFRAD  GEREMA ETFMA (L) V284 AE (L)

2024-04-03 2022A 2023A/E 2024E

2022A 2023A/E 2024E 2024-04-03

605006.SH L 3K 4F 37 5.4 1.1 1.0 6.9 32.6 39.0 1.4
300196.5Z K& 43 8.2 3.9 52 52 11.0 8.2 1.0
603601.SH  AFH4+Hdk 35 1.5 1.7 22 23.1 20.5 16.1 1.6
600176.SH FTEHE & 447 66.1 30.4 28.0 6.8 14.7 15.9 1.6
002080.52  ##AHdL 275 35.1 22.2 26.5 7.8 12.4 10.4 1.5

AR K : Wind. FFIRIERFF P

i VAN BRI BAEE R A T Wind — B

5. HREEMME: RN LT DREFHOSH

5.1. BRMHMMRIZ: HEEM I EZRMHMKEF IRBESDGSHE

WM EE RN GRS HE 2024 F 4 A3 8, Ridthéh 93.99
£ U/, FBIRL LK 2.46%, % 2024 SFFm LK 17.21%, Bl L% 17.03%; #F
WAs H 4520 T/ek, FBERIHE, 32024 FFA0 LK 2.96%, BT 5.64%; &
HBRINA&E A 6100 T/vk, FERL B3k 0.83%, 3% 2024 FF#M T 6.15%, RLT®%
16.44%; 4k By A& 5 16400 /v, B 3R £ 5K 3.14%, & 2024 FF41 LK 9.55%,

F] kb _E 3K 8.61%.

i Sl B I G M 09 4E B IR B A ik A B
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27 FRIES

T B4R

R4 WM AR BT oL HARIR (FU/ok)

) o R 2k 18 BRENRKRE
Rk (ET/A8) 93.99 2.46% 17.03% 17.21%
A 4520 0.00% -5.64% 2.96%
5 KA #F SBS #H I # 4350 0.00% -6.45% 1.16%
R BN 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 M R 6100 0.83% -16.44% -6.15%
R A Kah 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
o E R E & (2023/11/24) 1570 0.00% -22.89% -36.18%
R A M PP 7938 -0.94% -2.61% -3.64%
B R A TH PVC 5686 0.40% -12.13% -8.67%
& % &R U HDPE 8230 -0.18% -2.22% -0.90%
TRk (2024/1/7) 6570 1.15% -3.38% -0.45%
KT TR B BOK ) FAR
(HPEG &%) 7746 -0.06% -4.37% 3.28%
WA
L Gl e Rl
il (MMA) 13170 4.44% 27.55% 25.73%

KAEK K : Wind, FFIRIEFRH LA

5.2 H MM B A b 454 98 93
£5: 3 % bae b A I S AR IZ

P H AR HE K R AR ETE (L) 12 &4 FH (L)
2024-04-03 2022A  2023A/E  2024E 2022A 2023A/E 2024E

002271.8Z R @k 408 21.2 36.2 522 19.2 113 7.8
300737.5Z AR AL A 55 1.8 2.1 48 30.6 26.0 113
000786.SZ b7 A 502 31.4 352 43.9 16.0 143 11.4
603737.SH ZARA 167 33 9.3 12.2 50.7 17.9 13.7
002791.SZ B A A 117 0.7 32 5.7 177.9 36.0 20.6
002372.5Z 1 2 3 4 260 13.0 14.3 14.8 20.0 18.2 17.5

HAER R Wind, FFIRIERHF AT

E: RAEZT @, BRAS, ZRK, BEHM, Hn 8] BATREAEES R A T Wind —EHH

i 4l B B G H A9 4E S A ik R 20/23



27 FRIES

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



27 FRIES

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



27 FRIES

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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
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