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, F 12,000 | — Rt
8,000 10,000
6,000 8,000 F
6,000 |
4,000 F
4,000 F
2,000 F 4 2,000
2,000 F
0 0 R e e e R ] |
9555335853553:352853 535353558358 335233
S oo O ddddN NN NMOMOMm o 00 Q0 O o d A AN Nmmon M
o o s e s s s s e s A s s [ I O X B o ¥ B A VA o B A o o A A s Y o R N
ARAAdAdAdAARN NSNS NN SN SR AdAdAAAN AN A A SRS
HARI: TR, N5 BIERTFL F o HARI: TR, ABIERTL F s

> RAK: TRMRAETH K, NE0EET. RAHREAE . RARAE . It BAHHINH2 54 6397.57(+13.95) .
9000.00( 0.00) . 7850.00( 0.00 ) /T/ek,, 5 & i# £ 4% 4 1833.69(+56.11) . 4436.11(+42.15) . 3286.11( +42.15)
Jult,

> AWAE RAS, BARHKABFRENEHA TR, RARISNEIERAE; BER, ABBTHEN REEL
BEEs, REHRER, BATHREAIR, FR%, THTLEARERSNEEN, HJRAEAIZEA—K, BA
R REENEGEAHR, Tl REFLESE, FERMEE. AR AHHE 4 10900.00 (+200.00) T/ok, RHH
-Fh £ 6336.11 (+242.15) /b,

> RBEBE: T, 28BS, KB PC 34 18000.00 (0.00) 7T/rt, PC-&Ribf£ 13436.11 (+42.15)
Jult,

> MMA: BRAR3%, RRTHNELK, =R MEaR — XM, HE%, RAMTLFLIAFSBEFERKKE, AE
HERRIEERA. THERIEBTBNIEE, BN MMA BEFRER, £50LHES FRARN. TR, THEXR
B M MMA 803k, REBREERE, ETHFINEHRAZMNRE, MeEH—F LB, KB MMA 5%
16292.86 (+1328.57) s/vk, MMA -Ribh £ 11728.97 (+1370.72) T/,

A 33: R, ¥HRKAHFMEEME (Flb, k) B 34: B, RAEAHNEREMNE (T, TIE)

10,000 6,000 — S 10,000
[ EARRG-FRNE (7)
14,000 Brent/& 38
IR
B A T i ot
8,000 BB SR A HEPP-H 5,000 12,000 | —— BRETHLEDPP-R 4 8,000
1 4,000 10,000
6,000 6,000
{ 3,000 8,000 |
4,000 6,000 F 4 4,000
4 2,000
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2,000 F 4 2,000
4 1,000 2000 F
O ||||||||||||||| 1 1 O O IIIIIIIIIIIIIIIII O
3g3siazasazanay
O 00 0 dd o Hd NN AN N
[ O O A SR SN B ot N R N B VR oV B NI VB oV oV B VB o A Vo f I e e o s s = e = = e s B s )
SRR S8828s8s8888R SRRARARARSIRRRRIIRAR
FAERI: TR, M5 BIERFL P FHRR: TIF, MG RIERFL o
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CINDA SECURITIES

\\ {SIXilEss

B 35: Ribh. A RAHBNBEME (LIk, lt) B 36: Ribh. AHBNBAME (b, ld)

12,000 20,000
14,000 e PURBRE-FEHNE (A) 20,000 e ABE-EENE (H)
oo Brent i { 10000 Brent/s ik
g —— BB RIEPP(PPB-MO2-V(KE003)) FHE A — WEE 15,000
15,000
10,000 8,000
8,000 10,000
6,000 10,000
6,000
4,000
4,000 5,000 5,000
2,000 2,000
0 0
0 0 L - =T T~ (= T B = B B o e B B
o F O AN O TN O o0 o 2Tl o g0 0 d9
222325553533 3%833233¢3 SSScSsdsgesSsggRgEd
SRR R I RN R R R S8E88888888¢88c8¢8¢8¢8
NN AN AN AN NN N AN NN NN NN NN N
FHER: TIF 15RGERBL o FHFR: TIE 15 RERGL Frs
A 37: &k, PCHBREMNE (FLlh, k) B 38: B, MMA fi&ZEH £ (Alek, Tlek)
35,000 20,000 -
= MMA-EEfTE (F) 14,000
30,000 18,000 Bren Jﬁ,ﬂ{ ‘
16,000 — THFRMNERN)MMALLTR T 12,000
25,000
14,000 10,000
20,000 12,000 000
10,000 .
15,000 8,000 6,000
10,000 6,000 4,000
4,000
5,000 2000 2,000
0 0 0

8353283528352 8353¢83 353835328353 88538%
\I\\\\\II\IIIII\&& DDDDHHHHNNNNmmmm'&L‘T}
00 0 0 dd dd N NN oo o I = = B~ I Bt B T B o B o o Y B B}
§85g88:38ggggg38s8¢ RESRRERRRRRRRRERRRER
SRR aRaarRaass NN AN NN NN NN NN NN NN NN
AL Z . o7 o odor & . R B o = oior £ N
FAHFR: TR, 15 BIERGL F o FAHRM: T 1 BAERGL F s
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RERIRIR

> PX: Bhpa, RAWNHEIMEEREAT NS WEERIRE, /TLBLH M, SRk, THI RBWERA
P854, BARHEAE MK, PX MW ESHFTAT. B PXCFR + B £3% B394 1044.22 (-15.44) £/, PX
5 bt 248 403.71(-7.29) £ 7Ulek, PX 5 & fmih B ¥4 £ 4 338.74(-19.17 ) £ 7Tl#k, 7+ L& 76.02% (+5.62pct) .

B 39: Rib. PXINHBEME (EAML, EUIAE) B 40: &M, PXWEEME (EME)

2,000

PX- £l it {4 2
12,000 SchdA () 6,000 1800 LA (o ) )b o
PX-FBINE (F) AR T )0 AR (PX): T 1
10000 | Brent T3t 1 5000 Le0o r B I PRI
—— I B EPXCFREE T 1400 [
8,000 , 1200 |
6,000 1000 |
800 F
4,000 500
2,000 400
200 F
0 S S S S S S S S
- - - - - = - = = - 0 b
OO‘CIJ\T(CI)O‘CIJ\T(O‘O‘CIJ\—‘(CIJCIJOI\—‘(OO thoﬂghoﬂghoﬂgho-—qg
SgsSdsgsgsggdddadss 2dldddaddaaddaabadg s
NESERRSRARRRNERRER EEHEEEEEEHEEEEEEEE

HARR: T 15 BIERFL Fow HARR: THE 15 BIEFRHL

[5

,.;7,
> MEG: Z&M#& & T4, B MEG I3t A ¥t /£ 4397.86 (-52.14) leh, LR EHH 85.80 (+4.53) 7
vk, JF L% 56.70% (-0.60pct) .

B 41: PX. PTA# MEG F L% (%) A 42: MEG #r#A=4 4k MEG %4 (tlnk, Fwb)
11,500 — 200
100% — — _— —— CCFEMHE R BL & - REMEG S i
— JF LFPX: R ——PTAJF L5 MEGJ| 125 + O . ST STy N
oo% | 10500 VEdEs 2o BT . TR (D
9,500 1 160
80% 8,500 [
4 120
70% | 7,500 |
6,500
| hw NA |
5,500
'y K |
50% | iy rj‘
4,500 H 1 40
40% 3500 f
gg8gs2s3ssaszasI3adsasd §85283538853:38385383¢3
R EEEE R R R R E R R R SEssnsSNaSSNdgddid
S RARAASARARRIRa/RAR SRRSRSSRSRSSRR{RSR
FHFE: T CCFEl, 15RA7EXBFL s HHRIR: FIR, 1FRRERAFL Fow

»  PTA: =& N&F47. B 77 PTA IL9 B 34442 5928.57(-40.00 ) /T/ed,, 47 Ak - 34 #oed, 2% F) 38 f£-152.26 ( +28.32)
Alk, FFIL%E 71.70% (+6.10pct) , PTA #4 i@ &A% 173.20 (+3.80) Zrk,

A 43: PX. PTA #i#8 & PTA $ebia )8 (Alk, k) B 44: PTA BHG (FHek)

10,000 700 400
PTA LA (47D
2000 el g : 1{ s00 350 —PTANEAF
—— CCFEM K B R Ab A I REPTAN & "
8000 BT RE S IRRRCRRY[H 135 { 300 300
7,000 | 250
1 100
6,000 V 200
4 (100)
5,000 150
4{ (300)
4,000 [ 100
J
3000 b ¥ 1 00l 50
2000 Lo v v v v v v v ] g P ,
g3523353335333523383 gg59298g53885232352¢8¢8
O 0 0 0 = = =W =5 & & NN meeom oo T T S & B & H H H o oH A A A A b hoh b ot
= Y B A Y I o I " B o B o' B B o S o ' B o B o S B ' B o S o |
SRRIRNRIRRIRIRARRRR SEHRHEERERREREERRRR
K] £ = & SR 72 (g o K > N
FHFI: TR 15 BIERBFL HA R T7F. CCFEl, [5RERGL F o
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> RRRE: BER, FARARLEREBAIR, THERBETENRK, EFHEREARE, EAEAFLHE M,
BEEZIRE. G, RARSTHA L CEAM AR, 125 FHMNBREBATAME, @ FRNRRECERY, T
RN E RN, K& FHBAFR, LERKRIERE, MToRNETH. BAELKLE YN POY
7603.57 (-67.14) 7L/, FDY8185.71 (-44.29) 7L/t4= DTY 9067.86 (-32.14 ) 7L/, 47k et B A5 5] % POY-
93.10(-9.97) 7L/t FDY27.79 (+5.21) /L/+A= DTY 15.94 (+13.26 ) Ulvk, WKt K 24l B R 4 7] % POY33.50
(+3.50) &. FDY26.30 (+1.20) A#= DTY 27.90 (+1.60) X, FF T 90.10% (+0.10pct) .

A 45: POY #i4&%& POY ¥$ebi 4]0 (JLlk, 7Tlk) A 46: 0.86 vt PTA+1 =k POY %48 (lob)

1200 2,000 — E————
) _ 16EPOYfflfd  m0.86MIPTA i
9,500 POY LML Al (40D 1 1000
1500 |
R s B 4 800
8500 CCFEMfH K B e
{ 600 1000 [ |
7,500 400 .|'
500 [ |
4 200 )
6,500 .
1° 0 i y . [
51500 { (200 ! M
1 ta00) (s00) [
4,500 (600) (1,000)
Sggetiiaiidhendd §35383858383853838632383
EEERENENEREAERERER
NN N N AN NN NN NN NN NN NN
FAIR: TR N5 RIERGFL F oo FAHR: T 15BIERGL oo
B 47: FDY - #Z FDY $rbi )38 (Tlek) & 48: 0.86 vk PTA+1 »& FDY 4#)38 (U/ek)
1000 2,000
10,500 FOY LG TR (47D 1BEFDYITFINY  m0.86BLPTALT i
4 800
9,500 —— ccrEIfir iR FR4FDY150D 1500 |
8,500
1,000 |
7,500
500 |,
6,500
5,500 0
4,500 (s00)
836383838383 83885383 §3538853385388652983%8
§S8SSyySygosgs§gags $sesdnnddigddssadd
NN NN NNNNNNNNNNNS N 2888838 a3gggg8sg8gsg8es8
HAFFEI: THE, 152EREL P HAFE S THE, 152IEREL
A 49: TR RASKL EHE (%) A 50: REdLaERLELERE (R)
160 50
140 — FER(EE)FLRKLTHER R (A &) 45 POYEETF R ——FDYEEFFRE —— DTYEEFRHEL
40
35
30
25
20
15
10
5
o L v v
8835338538853 3353:83
0 0 0 O A d A4 A4 &N N N N M M Mmoo g I
8§ 8888888888888 82888
SRSRS8RIRSSSsS3_:%s8%
FAERI: TR, M5 BIERFL P HARIE: TIR 15 RIERBFL s
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B 51 HoeRa b5 THEIFIE (%) A 52: 2FHMEEAEFERE (R)

100%

—— JF AR P L X BWRKEIF IR 50

0% | — FERHRE: IAERRARSESY

80% | o, 45 |

70%

60% 40

50% 35t

40%

30% 30

20%

10% 25 r

0% e . 20 T S S S S S S T L
3859:33593359335338 SEESEiBSEtESEsEoEg
R N R R $3338883833842dg8828s5
[ O S R B Y R SV Y B VIV B B VI <V I I < I I VI B | T T
O 0O 0 0O ooo o oooooo o o o o g8 sggggggdggdaggdasgdgsg
NN N NN NN NN NN RN NN NN N N AN ANNANNNNNRNANRNNANA@S

FHER: TR, 1ZRIERBLE s FAFIE: TR 15 BIERBL s

> ARWELH: FRMENE AT, B AN B MM As 7446.19 (+12.86) Uik, ATk-F¥)Feb A F) 4-31.63 (+43.13)
Flek,, HUFLL AL RS REH 9.49 (+0.08) X, F L& 76.80% (0.00pct) .

> RESHHA: FRB @ AT, BT PET A LT ML 7121.43 (+7.14) ek, A7d-F34Feb B F) %-114.43
(39.34) Aleb, F L& 75.00% (-2.00pct) .

B 53: Hobsa M BIANSE S Seb b A (T, Te) B 54: 0.86 »h PTA+1 shif2b4a 4144118 (Tlek)

12,000 — - 1000 1,200
YA RILTIOTANTE (40 . )
11,000 CCFEI IR BB B ARiLT { s00 1,000 ” m0.86iPTAf+FId 232y Ve LN T
10,000 | 800
41 600
9,000 600
400 400
8,000
200 200
7,000
0
6,000 0
(200)
5,000 {200) (a00) |
4000 "t e (400 (600)
88238352883 33353¢3¢8¢8 §359388528385383593483%
S SggoNa eSS S§sSgedassNgSggNgss 8
NN NN NN NN SN N SN NSNS NN NN SR L L G L G G
FALR T TIE, (5RIERL FARR: TIR, 15RIERGL s

A 55: TR ELEL 4R (%) A 56: REsdLeyABedEEREK (R)

250 30
— PR EASTRER TR (A s | BRERETRY
200 20
15
150 | 10
5
100 + o}
s)
50 (10) |
us) |
T [E 1 I . ——————— S ———————
53hgEaazaaaEnagy s2rszrrazsragaEagsy
§8§888888888¢8.¢8¢8¢8¢:¢88 S EEEEEREE88RR88¢%
FAR: TR, M5 BIERBFL P FAKIE: TIR 15 RIERBFL s
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A 57: MEG. PTA - #Z KRB Y Sebid 408 (Aledk, Tlkh) B 58: 0.86 vk PTA+1 et BB Y 408 (b )

12,000 400 1500
wm— PETH T LM A (47 wPETH M F m0.86MEPTAL F:ld
10,000 | ccmm#ﬁ“ﬁcé ‘&MEGM.L 1 1200
- 1000 1,000 |-
8,000 800
500 s00 |
6,000 400
200 0
4,000
0
2,000 (200) {500) |
1 (400)
P N o, (1,000)
g83g283s=s83538353383 359835388859 83588 3
0O O 0 0O = = = = &N N N N 0 0 M M T T I I ] [ [ [ 1 3 3 ] ] [l [ [l ! [l
SEEEEETEEEREE EE R
NN N N NN NN NN N N NN N N NN o~ 1 +1 =~ ~ =~ ] & S ~ & 2 Q 1 1 2 2
T T A5 BIERTFL s BAHEN: TIE, M54 ﬂa}‘i@}‘ﬁ e

A 59: 2020-2023 FEABELGALE (%) A 60: 2020-2023 FRERAFFLE (%)

100% ——— 110%
— BRI IR
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80%
70%
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60% |
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50% |
50% |
0% b T S S S S S S S S S S S S
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£ ¢ 2 9 5% 5§ 98599 a8 a5 a8 g g ¥3ssg3sygeashsgsygss
O O O 6 9 o 9+ H N N N N M oM oh o o oo I P T PPNV S
Lot B o I < R < N o B B B ' B o B o B " SR ' B B ' S o S o N N o | O O 0O 0O dA = = = & &N &N &N 0 MM M N <
o o o o o o o (=] o o o o o o (=] o o o o~ o~ o~ o~ o~ (o] o~ ('] (2] o~ ] o~ o~ ~ ~ o~ o~ o~
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NN N N NN NN N N NN SN NN NN NN
HHAN: F/F CCFEl, 1FAELGL # oo FHEE: FFF, CCFEl, [ZRIiERLFLE # &
A 61: 2010-2023#—%E]*ﬁ}i&%rbﬁiﬁﬁﬁ&ﬁ-éﬁbb(‘5/7%75) A 62: 2010-2023 4 £ EREMMIEHK (%)
50,000
e 552 B4t 2 1 A AT P A R o - 106 T
45,000 ’ 108 S R N S A B P
6
40,000 102
35,000 5 100
30,000 2 98
96
25,000
3 94
20,000
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15,000 2 90
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1
5,000 86
0 0 84
2525282285832 3853 g8d865388485388485
S 3 A A ch ot A AR D DDA A =T T s B Rt e R B S A S R
Egdgdegggdegegsgeggadg S5 5558888888388 ¢8¢%
=TT~~~ T~ I~ B -~ T~~~ R~ R~ B~ - NN AN N AN N N NN A AN NN N NN
FHER: TIE, (ZLRIERBLE s FAEIR: TIE, AZIRIERLE Fow
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SSERKEAARET: 6 AU AT RFES

6 KIGMH AT ELE R KR ILIEE T 1k
Bk 2024 4 F 26 B, 6 RE. B KMALNE) 91— B PR ikektg H 2R B (-1.50%) « [8Ah BN (-4.29%) . AF
B (-4.72%) . 182Gtk (+1.29%) . 46 A (-6.89%) . #FHRE (-553%) .

Ur— P ks tE AR B A (+2.95%) . B H B (+16.40%) . HAH AR (-0.30%) . @it i (+9.32% ) . 46 AL
- (+0.75%) . #FHRE (+0.14%) .

& 1 6 KAL) KR BB SRIF R
ANF R RHFHM B H—A
ERE L 2024/4/26 -1i50%
18 4 & 2024/4/26 29%
KB 2024/4/26 -472%
B %A 2024/4/26 29%

1
WE R 2024/4/26 | -6/89%
R 2024/4/26 -5/53%

BHER: TR, 15RERFL o
£ 2: 6 RAM LA S A AT

[y

B

R waE LAk B4 () B (ML) VaEEFE (FF L) PE

2022A 2023A 2024E 2025E 2022A 2023A 2024E 2025E
600346.SH 187 &4k 15.40 1,084.02 2,318 6,905 8,433 11,289 46.67 15.71 12.83 9.63
002493.87 RALA 11.15 1,129.00 3,340 1,158 6,941 11,299 33.79 101.36 16.16 9.96
000301.SZ A7 Adr 9.89 653.85 548 717 5,235 7,174 123.63 89.91 12.52 9.07
603225.SH # R 13.83 211.53 -205 1,086 1,520 1,822 - 19.48 15.54 11.62
601233.SH 4”&y 13.38 322.61 130 797 3,864 5,401 267.60 40.55 8.36 5.97
000703.8Z 18 %4fb 7.04 258.11 -1,080 435 1,163 1,937 - 58.67 22.00 13.28

HAIR IR THE, 15RIERGFL P, 2 K% 2024 4 F 26 HIKHEH

B 201759 A 4 B £ 2024 % 4 A 26 B, FRXKEAIBEAKREH 32.92%, B BAATLISHIAKRE H 22.58%, PiE
300 84 7 Ha 4 -6.80%, brent R MM A 71.00%., RAVAG B XEAATLIRE (S5 EARAM, &AL ML ML
METHRELAN 9LAH A (2017459 A 4 8 ) AALH, 22100 A5, s e, e aih. RELWK. AL
Bty #REE AR 77 i 6 KRB MACN S VE A R IL, F M B 20T 34 5 VR A 48 505 AR IE .

B 63: 128 K Hibd8dc. I 300. &k aieiubm Rt E (L)

300

Rk AL RS

SPIR300 amak brent [T #

100

201709
201712
2018-03
201806
218-09
201812
2019-03
201906
201909
201912
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2020-09
202012
202103
2021-06
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202203
202206
202209
0212
202303
202306
202309
05312
202103

HHRR: T NEBIERGL o
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B 64: 6 REREABMLAINTHEAR (&)

900

Bhak HiR A
&0 — FRAk i (e
700 G H5 BT
brentEH14E

600

R EEEEEEEEEEEEEE R
O I - T T I T I O T I T T
AR RARRRARRRARRRARARRARRARARRRRARARRRARAIRAAR

AR THF, NFLRIERL F o
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i N

AR, PEFLRF GLR) Hd, EMEFE BT TR, FRIERFLTCEEE, +ERA
FReRERER, TEERIAREGAAERERR, TEMSBRRAMEEEL2ER], TETER
F Tk AT F AR (EH T, AFHERABRRAXARALE R T2F, 24T =
A7 ABRRHEF KAXNF R, HR T HARBRAIT A b bAg X E@RA LA A, 2016 46 A
BHRIEFF KPS, RAAHEAT LA R, 2019 FE4, A5 KRR L TAE.

ik, LR KFEE, PEAFEHRFFLRDEHFETLERRIER. TEFEGRLEFRERFTLIL
R, TR, ERFRETRBER P RBPFANFL, THHBFEAT (P BEREZL 2060) —F;
TART “C BT s ke o Fa R IR TR, A5 BRI L AT LR, AR AR R 2R AT
Ak 2% KV B R E K H AR R BOR A A it S S TR, 2023 4R 3 AN RIERF LT R P S, A
F KA RARAT I B AT AR AR

T, YERARFRRFEFFME, BEMERXFEBRFFE, 2022 F 7 | NG EIEFF LT AT
5, KEBAT AT .

X BB, HAERFIFRE, LXARKXFERFFE, 2022 57 AABRIEFALTTFRAT S, AEFELRL
AT AL A 5 o
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srAUmAER

RIARE DI A G B ATIF AT B, AABAIEARL T FAMALTAE, FFE T BIEFLPREMEITHIERTHT,
VARG IRAL S B, M. BMLE L AIRS; AIRE TR M BT IS EA R T oA I AR AGG AT UL L A AT BN 49454 20 AR 3R
gL, RE, LFEIRELRRE T GEARSITE LIS AR B EAX,

RHTERH

ERIEFED A RN E] QAT EAR “fFXER” ) BATERIERE ML GIERARTEH LS T, AMEBERIEFRBEIF LA,

ARERAN HEERIEREZME NG EAE P OERTL® %, RIZEE P TR REIHB F 5 E, WA 5 L5
AT, ARERRBL LABZEF, FROOARAN . FRIEAFRSBZLAKIARERAL A RANNGESREF . BF
B BINREIE X ARE AR IE, 485, WAFRTAR AT LI LG B £ A8, W ARE S FE A SUARIRE 6 T E A A .

ARERATRERIERNATENCATR &SRS, BERIERATRIENERG &Q LM T ER, AREMEQOERL, P44 ZFTAL
A AWML A BB A EA RN, AIRE PTG A IE R RAR ARG S MaE . MMERZ TN TR A B A RFAZ LGRS, & RIER KK
ARG RN LR AR A BB R RIE. ERRRY, REAEARRBIEAIRE, RARRAREFSH Tk, BRERIEFASLS
AREHBEERL, AR AR - RIRE, A3 HIERT R A B 45 Al 4

BAEATHR LT, ARE P65 8RR E G E LT BRITEATAGRAZIN, WEHHEEINE P ARORT DR, HHRALRE K,
BEPREEAREFTOETELRERRAEHFALB TR, TALERFRKEREL. AREMEGTH. TE, ZRLAEMNESL
%, FAEAE R RAAL A B RO F R R AT AT 69 383 S @ A #

BEHFEAFHEALT, BRIEARLZBEIMTRASHFARE TS RGN RATHIEAFRITS, FTHRESHX LN ) EARER
S B R RAT L SR 4o

RBEMRBRAFRIERITH . REBRIEAPERE, ETHMFANAATFAERTH XK, L& . KH. AR5 R RIBE 94T
o BAFRIERAINIM @ LR P A RIS, WHZMER A K ETH R, BRIERANRFTATRRKE2EMT L, KRS
B B R A PR AE R E R ) K iR AR AL 2R P AR 4G 3R

ok BT AR, B HERE RIS, PEAR N6 R AL AR R AR, 15 IE R AR R 28 Ot
R EFTALAAA

VEZR B
BB LBAT A BERFFAR IR T & w8
FEN: BN ARATRT R A 15% A L FIF: ATl HARA A A
RAEA RS ERATH: PR S0EE | g, pginran T Ak 5%~16%: RS AR A
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