hEiFs =R X, BOEZeRERH

ZHONGTAI SECURITIES

i

e

ESMRRE/ITLER 20245 6F29H

A HEH (AH )

SMIR A . P EPS PE PB | 4
BULEH% T S0740522040001 (%) 2023 |2024E 2025E 2026E 2023 2024E = 2025E = 2026E
] Lmssk | 1031 | 119 121 131 139 | 87 85 7.9 7.4 1.51 EA
ik BeiiRs | 1813 | 265 254 275 293 | 68 7.1 6.6 6.2 120 | EA
Email: duchong@zts.com.cn MBS | 1120 | 171 190 204 219 | 65 59 55 5.1 1.21 EA
RAA: £2 FA AR | 2273 | 271 292 339 381 | 84 7.8 6.7 6.0 295 | EA
: $EME | 4437 | 300 320 328 337 [148 139 135 132 | 207 | EA
Bk MM | 2577 | 219 229 253 261 |11.8 113 102 9.9 304 | EA
Email: luhao@zts.com.cn PHAeR | 1248 | 147 165 177 193 [ 85 76 7.1 6.5 110 | EA
LykER | 14.62 | 215 268 2.8 3.02 | 68 55 5.1 4.8 193 | #EA
sk | 1674 | 231 248 260 271 |72 68 6.4 6.2 115 | #EA
fidy | 601 | 034 035 041 043 | 177 172 147 140 | 112 | EA
2744 | 895 | 141 145 168 187 | 63 62 5.3 4.8 085 | EA
&iE: M 2024 56 A 28 B EN
BFEE

B ORFE SR REE, BNALESHEEH. 6 Ak, THEKESURGBRA

N3] 4 7
}?E/‘é;é(ﬁﬁfa) 1,811,635 REFL YA, BoENELZEwE. KNRH LBAENA 2R T FINFE, -7
A AETE(E BL) 478,942 A 15 BB Z#AN “ZRK” RANA ‘B> FRIY A, 5HiBRAEKRELEKR
Y,k EE BREEXFA, & ZbAL” BAMABELREMNLT M, 3

NN A B EH, TE2H0EEAR 1) 5% =R XKiX 40 B, FERAKE
e MR, SR RE—FFRAGHEL, HAW. P A& . RAKR—EAH 10
s EAEA, PHRAEIOK 20 K, 2024 % “=4” RF7A158FBKLL0RE8 A 2
e SHLR, BRASHSGMER, SEL5A B kN, KA T T 0 HEHSHLEAT,
s HE 202446 A 18 8, FEKASL/ BLE 830 Fok/k, FKI 1.22%, 441%

HLkAH, 2) ‘=44 BFEN, ZARBALEEEL. — A =F22KTT7A
15 8 £ 18 B ALK B, 2K T EMRLH—F2mRMEFE. it F EXINKMLF
M, ZIIRGPA L RIEE, RITIHE . 3) RAHBEHELT, By g > ERIK.
“Z AR BREHF, AR R IR, REERAENAHET, BragiE~
BREAK, M7 AT A Z. BREBREGHL. KEEAEERLHF THHRM,
KFHE, REMEEREE, TEEFABRTIL, F—. ELRELL [FEAM
] [redmptk] , e, Ak, FARMN. $=. mikfiE A% [LLEEK]
[Pl Dfdes k] [Hnim] DRl [LigaR] , TREM 8%,
PR T RSB EIR. =, BYEE D HBEBMATE: WA B LEH o BZHoa
A [amseRY (7 DaeR] . 458 M & BA T AT [Eaitr] .
Bl — e se s K AR [ EaER]T . LLEERY [Z4611 [FaeR] (4
ra o] [ aee] [eksekr]l [EvaR]l ETRRI AEAXA.

B FHARSE, LR BEE, FRREBHEST, i@, HELIEN TR,
RS BEA A BT AL, oA A N RIREK. FRTE, BARERT, BHRZERRA,
FRAKEFHEST, BE 6 A 27 B, ®AESSHABEQ5S500).L & = -F&4# 853.0 T/
vk, FF BB T 20.0 T/ek, IR T 2.3%, ABF 4R Lk 26.5 /b,
F R H3E 4 3.2%.

B PEAE: 2024 55 A ZIHBETE 2740 Fek (Bl +1.9% ) . 45& 3640 7ok (F)

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES ATk Bl 3R

1-0.8%) ; %A WF 162.6 0TI (Flk+4.4%) , L€ L% 152912 F At (Rl
+4.4%) . 2024 4 1-5 A FILH &I 1.36 120k (R 1e+2.3% ) , 452 1.91 1274 (F
H+53%) ; BAUF 8774 TR (Fk+6.8%) , L€ v % 8262 12F A (F
W+6.9%) . F EAPLNA S BER B NAE (6 A 25 BA) , s 4500/5000/5500 X
F5-A1 %4 486/581/679 lk, A LIH-F; SNMAVIE 2/3 4 A4 T26/727 Al4, 4k
BF. BREBEL: 2024 F5 A ZIHEHK T F 1533 ek (B +5.05% ) B AN
% 1520 7eb (B +5.08% ) . 2024 4 1-5 A8 LI F 5 7128 ok (Fl+2.3
2%) , B FB4EE 7055 ek (B H+2.08%) . PHEAEIR: 2024 5 A IR T E
1168 7ot (Rl b+5.1%) , 452 2291 vk (FlHk+0.6%) , H % A = HEA45 2 1110 7k
(FlH+8.4%) . 2024 F 1-5 A » &) FIHE = 2 5489 ok (FlH-1.2%) , 4= 10
918 Zvk (FI-11.2%) , ¥ A ZBE4h& 5451 ok (FIH+2.3%) . A 8K 202
4 55 Q1235 RILE sulk = & 3463 Zok (FlHb+15.42%) , B euli4l & 3562 7wt ()
P+11.59%) , HF B Z 4% 3166 7ok (FlH+14.60%) . JLEERR: 2024 4 Q1
FIBREFF 751 7ok (FH-29.30% ) , B euli4l =4 929 7ok (F)H-25.09%) .

B ARBRERFE, FHREEN, REPRES, BEFE, AL TS SHE
A, AR EEA RA BRSNS, BERFRE., FRA @, HRRKRLEEE
o, BACHVAT 4G5, EAi AR sHERCR ARG Ao, {2 4¥ FARY 38 #4358 4T,
Tt R EMARFa AN PALIEAT, BRE 6 A 27 B, TERLE EEBERMN(441)202
0.0 Tlek, ABPLT LRFFF, BIRLEFF, AT HFR ALK 110.0 Tk, FF g
#25.8%.

B FaIRfE: 2024 55 A RIERMESF 453 vk (Fl1-6.21%) , FIH A E E 4
04 7ot (FlH-21.71%) . 2024 4 1-5 A L IRBE* & 2252 Tred (R H-8.75% ) , 5%
B B4 1968 Fob (F1-13.42%) . PR 2024 5+ Q1 EIERB > F 663
Trok, (Flbb-15.04% ) , B S4E 24 691 Zok (Fl1b-12.86%) , £ ¥ A & 4 &
4 588 Zrvk, (FlH-16.90% ) . #EdbF k: 2024Q1 LI E k=% 534 Feb (F -7,
73%) , WLMAF 403 ek (F16-21.08%) ; &% 7% 88 Zok (R H+0.15%) ,
A& F 86 ok (FIH-0.25% ) . #ITBA: 2024Q1 ZILH ot~ & 204 Zek ([ b-
35.72%) , B4 E 190 ek (F1k-45.67%) .

B R F HRBMNAR; HRARBEORE, ZNLFRBRETHE; F=F7H4BFLR
AR T X REFEF B EFEGTEERAE; AL A 8 3 KA R,

HHLHRELZEHEEFRIRN-2-
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ZHOMNGTAI SECURITIES Ak B ¥R
AEB X

IO R = SRS OURRURRRRRI -6-
2 T BRI BT oottt et r et eee s -7-
2 B R B G 2 e s -7-

2.2 B T A oottt r et -8-
R = e R BB i - SRS -8-
2.2.2 E BT T A oo e ettt e ettt e et -9-
2.2.3 E B INED AT ZIRIZ oo -11-
R N - SRRSO -12-
IR I = I A R o i - SRS -12-
2.3.2 B R BIENAE B BRI T Tl -12-
2.3, BB BB IE oottt et -13-
2. T I T PRI A oottt -13-

B B R E T T oottt ettt aen -14 -
B B T T K R A et -15-

B2 R B T K R A et -16 -

3.3 OB R A BTl oo, -19-
3.4 FRENHETT FGE T AT Tl oo, -20-

B B B AT I T BEE I oo e et -21-
VI sy - = SRRSO -21-
4.2 AR AR T B Z W T 2R Bl oo, -22-
4.3 FEE. KRMNAEABIKIE R T oo -24 -

5 ARSI R ARIEBANTEE I oot -25-
R T oo e -27 -
E & e s & ) : IR -28 -
BA&B %

BLEA: KLERFEIE I oo e e -7-
BE 2: L20-PIGHHIEH: ZF BB R(QE500K) ..., -8-
B 3: LZOZHH:CCTD R EHFHAMQE500)................oooooeeeeeeee. -8-
BEA: FEBEBTFENHBAEI(QE500): L5/ ... -8-
BE 5: 30 YN(EHE): ZAEH(QE500): A ] BT ... -8-
BI& 6: 20 A (QE500): BEBHAR ..o -9-
BET: 03 H(Q5500): FFREH ... -9-
B % 8: 2BFHFHRNEWGC FIAIETE IR oo -10 -
BEQ: B ARA BFIAIETLIE oo -10 -
BEA10: ZBBLERB BT I oot -10 -
BE: HHEsEFONEL)IPE ZBRBHER ..o, -10 -

WHLWREXZEHEEE -3 -
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ZHONGTAI SECURITIES ik Bl 4R
BEA2: I LEFINELE)IPE BAFAER ..o, -10 -
BEA3: J B ELEY B BIE(QE500)...............oeeeeeeeeeeeeeeeeeeenn, -11 -
BEN4: ] B SR BAIR(QSE500)..............oooeeeeeeeeeeeeeeerereeearenen, -11 -
BE15: B A2 5000 £ FZRPERIFIE oo -1 -
B& 16: FH2 4500 X FZH N ERIZIEI .o, -11 -
BEAT: F R BRI ER): ZBIELTSE ..o, -12-
BEN8: EZH: PN EF): ZLBIELTSE oo -12-
BEA: FBNN/3 BB )L ..o, -12-
BE20: FPHU:ZBIELITG. ... -12-
BE21: FEE ELTY ARG B EIRBAFE). ... -13-
BIE 22: DCE BARHITMEBE .o, -13 -
BIE23: FHRIHF oo 13
Bl& 24: FBINEH): ESGHFR(QT000): FAA ..., -14 -
A& 25: EBH AT E(QT000): T H: Bt oo, -14 -
A& 26: FHRMNEF): B AMR(QT000-7200): FIA ..., -14 -
BLE 27: FBEINEH): FAA(Q6T00-7000): K% ..., -14 -
BE 28: KRR ELGEGEIEI, oo, -15-
BE29: HHH (462 KFLy) -FIHER oo, -16 -
BK30: 5998 (462 K7 oLy ) SJ-FIGZREFITF oo, -16 -
B 31: ZHIR (462 KRG L) Bff oo, -16 -
B YIRS -5 3 -16 -
BIE 33 HRIEFIIIRIE ..o 16
BK 34: HRAAKS (110 K) AFREFPIGE/5F oo 17
BRK35: HRAARKS (110 £) FPHFIZE oo -17 -
BK 36: 523 KRG LM BITHEEIG/EF ..., -18 -
BE 37 523 FHERT YMBAFEHIG/ZF ..o, -18 -
B# 38: 523 KHERT LAFIRIE F .o, -18 -
BIZ 39: 523 FAERG LM BITIRMES ..o, -18 -
BE 40: 523 FHERGT L MBAFRIELE ..., -18 -
BEA: HOBOYEBIEL oot -19 -
BKA2: 2HERLE T BAEPLIEBISELF ..o -19 -
BEA43: 247 KATEL A LEARSETF ..o, -19 -
BlEA4: RRPEERLEBHFBRBEEF oo -20 -
BKA5: WHEBEEREGHEBIERAF oo, -20 -
BIE 46: OCFI: FZ £p- LB (45 T DWT) ..., -20 -

HHLHRELZEHEEFRIRN-4 -
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ZHONGTAI SECURITIES ik Bl 4R
B 4T: OCFI: L 57" (56 T DWT) ...oooooeeeeeeeeeeeeeeeeeeeeeeeeen. -20 -
BIE 48: LG 0B RAEIUBEAFELHEAGEE) T oo, -21-
B LTRSS -21-
BE50: HBEFEINEF): BE—RASES oo -22-
BE51: B (B BABESEIE T oo -22-
BFE52: DL FPIIELEBF oo, -22-
B# 53: Mysteel 2RI HIAEFEBE c .o, -23-
B& 54: 145 3F K ATHRBA00 20MM: LS. -23-
BT 55 BEAFUTT ..ot -23-
BIE 56: ZPTFLE(247 K): B ..o, -23-
BE 57: 45 247 K BAIFE (S oo, -23-
BIFEB8: HAEFEHE FBE oo -24 -
BKEY: FEEEEFISTE (%) oo -24 -
BIE 6O: TKTEAFELERE oo, -25-
BE 61: KEBAZLEFITFE (%) oo -25-
B 62: ALIAKTBEELF (%) oo, -25-
BE63: DEKFBLEET (FAE) oo, -25-
Bl 64: KEIEKIKBESTEFIE FIE2.9% ..o, -26-
BIE 65: BRIEARIENSEREI ..., - 26 -
BK 66: Z.EL ] BFFH (#E 2024 6 /28 H) oo - 26 -

WHLWREXZBHEEEPH-5-
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ZHONGTAI SECURITIES ATk Bl 3R

1 S ERIZ R ED

B BEHE: FRARES, ERALGFAELL, 2016 F B eHL
M B AR F] = 4L B A7 8 1evk, FHIRBHEE F 48 11 10vk, FEA4E
LRARTH TR, T ZAF BeERAT LA M E, AT RE
fe1E 4. 2016-2018 2L Lt ) = 48 2.9, 2.5, 2.7 1ok, FI L5
JE 2.5, 1.5, 1.51¢re2k Z 4 B AR, AT R CBEA T+ = AR 1L
% 8 1zrkit K5 7 A81E 4. 2019-2020 4F % 74 F( % Tk 2019/2020
FEF EABR LR A TAE 0B ) K 1) kiR B K A R
BREET; 2) AntRiR BIARB| R AR 2 RGBT 3) PRI ERY
BTN, 4) HELE 30 Heb/FATHY , REESE (ABK. 4
) BUF. AT 2EIIVMEIE, TLe4%it, 2019-2021 54557
AR R AT F 48 0.9, 1.7, 0.312nh, FAEX I, Ritk a2
RAT, LE] 1112, B RABEERm LRI, 37 LRAK
ek, (e KBRTHED. 2018 F L K EAfR Bz AT G
B EAARER @RS, #Anik e 8t AN K. 2018-2022 F,
FAZ BRI 008 T ek LA TR E 55 h 16, 42, 23, 6. 8, e
HAEN 7155 6600. 21150. 4460. 1920. 3390 7wk, HAVAA,
ANt = A B HT BT AR A, RPN TR R A A LR G )
AAFVARRR, KIFHTHG = RA IR, R SRR 40 AR3E
BER Ak 3-5 43285 Bl EAFIBT, AR ARSS A ARG R 7 AR AL
IR A PR, +WAHE], FH-ERZFEK, 24200 6E KR
HBFARFFIE R ESH, WRAEGRBIRA O RREER R EMmE L,
BER A4t T ERAT A B, BERATIRRLE SFARENK.

B HABRFE, ROENTFRIRK, FRAREFHELT. 7 E, R
YL BN TR, B A R A4, S s T B RedREK. E R |,
MeK¥g AT, BHEIZIRI, ERAKEFREST, HE6H27TH, 7 E
&3 /) RIE(Q5500).L 0 = A4 853.0 /rk, ARG LB F# 20.0 T
e, RIERHCTE 2.3%, AR FEHFR ALK 26.5 Tk, FF) g e
32%. BBRBALRFE, FHREZW, REPHET, HErm,
A E WA e w A 5, MRS EL A R RIE, AR
BHE., ERF7E, FHRFBLEDEN, BAAEFBEEL, Fhmit
B 3 B R R ARG A, o AE AR 384235 4T, TR EMH44E
BN -FASIEAT R E 6 A 27 B, 7 E#H Lo = £ BB ER N (441)2020.0
Al ARG T LB F-F, BIIRGE T, AR TR B Lk 110.0 Uik,
FF g m 5.8%.

BFERZK: =R R¥E, KA ZEREHA., TLEFRBFT LA,
F—. TEAREAL [FPEAPE] [BRGEL]Y, 2EFME, 7T HIE,
FARN., F=. MmikfeE A [LEHER] [REm] DEbs k]
[Zoo i) [3bseimae] [RAGRY, TREM E%, MILAIKT
BER, F=. BIYREH AT WA B LS B S0
ARty LRA kY [JICaER]Y 45 B LM E A Kz A48
[t ] . g — s kimey (3R] . LLEER]
[27eA00] [P riaeR] [4erm m ] [Hfaeie] [oakeeR]) (¥

WHL WL EXZBHEEE P56 -
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ZHONGTAI SECURITIES ATk Bl 3R
Paekl [EMER]Y A2 24,

2 PR M A SRIF

&N KRR BRI

IR Eh ) BN A 45 4K (Q5500K) 717.00 -1.00 -0.14% -0.28% T/ vk,
ES TR CEEE o
AR M CCTD & 2 B 3h A1 (Q5500) 729.00 -2.00 -0.27% -4.58% T/ vk,
BOmts  FEBSARIEQ5500) L& E PN 853.00 -20.00 -2.29% 3.21% vk
K ) AT 35 45 (Q5500) 341 44 (4h) 746.00 -26.00 -3.37% 6.04% T/ vk,
PR @SR (Q5500) 3 670.00 -30.00 -4.29% -12.53% vk
MR R RSRATEE (Q5500) S a i 717.00 0.00 0.00% 3.17% L/ vk,
28 M /R NEWC 2 A I 134.22 1.38 1.04% -40.71% £/
B ARA 58:3) A BEILBEH 108.50 0.00 0.00% 44.42%  EA/vh
h B AS .
32 542 RB ) H BRI KA 112.88 0.00 0.00% -47.32% £70/7%
FRif#é  1PE B & 1R7E MR B9 4 A0 £ 40 106.50 -2.00 -1.84% 6.23% £70/7%
IPE R A% FHHE & 0 58 45 S0 £ 40) 109.10 1.10 1.02% -5.13% £/
TN A Ep RBE (Q5500) B 4—A 954.00 3.00 0.32% 4.38% T/ vk,
TN A B B (Q5500) B4R A 938.00 -5.00 -0.53% 2.85% T/ vk,
R S & Xy 801.40 0.00 0.00% -4.69% /v
i TER T 2R ERN (SH) 2,020.00 0.00 0.00% 5.76% T/ vk,
o u ’]
#ZH TG AT SN (BH) 2,210.00 0.00 0.00% 5.64% T/ vk,
i LG B R 1/3 BHEE MM 1,570.00 0.00 0.00% -19.49% /v
e BN A = Rt o
& £ EBEP 40 1,782.00 -1.00 -0.06% 15.27% /vk
FRAs RS AR AL B B BN 254.00 -16.50 -6.10% 2.42% £ 70/
e S & Xy 1,573.50 -14.00 -0.88% 14.06% /v
) Fe2 T e 2 (Q7000) FARAN (4HE) 1,200.00 -50.00 -4.00% -4.76% /v
RABBEAH A ,
T BAE A T 3 (Q7000) FARAN 1,330.00 -50.00 -3.62% -6.99% /vh
FE R ek BE (Q7000-7200) ZE A5 (B4E) 1,216.00 -66.00 -5.15% -6.71% L/ vk,
R R B A JE NS
Ko IR R BE (Q6700-7000) & 44 (B4%)  1,150.00 -60.00 -4.96% -7.41% T/ vk,

FIR: Wind.  F ZAEAAF TP

2.1 BRI

B ARZ6 /A 268, 225EEHERREGTHEA I EN ) BENAEE
(R R R #F 5500 X 3h A ke AT 4% ) 3l T 717.0
led, FWF BB T2 1.0 Tld, FRILTRE 0.1%, H8kF 5458
T 2.0 Tk, FFIILTHE 0.3%.

B HZE6A 2808, CCTD A2 B3) A HE(Q5500)4 4 X & #rific T 729.0
ik, T BB Tk 2.0 Tld, BT 0.3%, #8548
Tk 35.0 Tk, FRIILTHE 4.6%.

WHLWREXZBHEEEPHL-T -
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ZHONGTAI SECURITIES A1k B3R
B& 2: 254-FHN #5758 23 420 7 H(Q5500K) BE 3: #EOXH0CCTD £ .2 %57 4(Q5500)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
900 1 1300 -
850 - 1200 -
800 - 1100 -
750 |l e e 1000 -
700 - 900
650 - 800 | 7o — p— S
600 - 700 A
550 - 600
500 - 500
450 +—T—7——T—T—TT—T T 7T T T T T T T T T T T T T 400 +—r—r—7—7F—7F—7"—"T"TT T T T T T TTTTT T T T
SOSLNNSOSOnRlRaTRORORNNNY SeSLNNEOSnRlRaTIRORRRNN NN
55582333888 LEEEERIBoot LN 55583833 88LLEBEE8ZBZe St
kR Wind. P AGEAFTI T ($45: leb) kB Wind. F AGEAFTSFT (45 b))
2.2 HH%EMH
2.2.1 %9 B =3z RN
B EuHAk: BRE 6 A 27 8, ®EESHREQ5S500).L F =0
853.0 /L/wk, ABLTF LA T2k 20.0 Tk, AIRLL T 2.3%, ARtLF&
AR H1 £k 26.5 U/rk, 4R 3G 3.2%,
B M AN ARE6 A 218, KF &R 55 455(Q5500)3 1 #r(44E)746.0
JUlrk, ABRLTF LB T8k 26.0 Tlt, IR T 3.4%, Ak TEFF#
Lk 425 bk, FRIE A 6.0%; FEMARELE R (Q5500)3 2 Hr
670.0 /L/ek, ABLTF LA T2k 30.0 Tlek, EIRLL T4 4.3%, ARtbTF%
R4 T % 96.0 /b, 4 Fl b T A 12.5%; 152 & & K344 HE(Q5500)
U 717.0 Llek, ABTF ERAFF, BIRLHEF, ML TFEFRMLE
7k 22.0 Tk, FReIEAn 3.2%.
BRA4: FEBR-PEH:ZHKBE(Q5500): L 5B /> BE 5: 5L HNEF%): 5 #AE(Q5500): £ ] # R
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
1900 - 2400 -
2200 -
1700 - 2000 -
1500 - 1800 1
1600 -
1300 - 1400 1
1100 - 1200
%0 | 800 3%
700 - 600 -
500 - el
T R T LT LT B T
5558833388 LEEEEEggEoot oI 555823338888 LEBEBRBFoo A
B Wind. P AR ABFR P (#45. b)) B Wind. P AR AR P ($45: Tlb)

HHLMEEXZEHERF YR 8-
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ZHONGTAI SECURITIES A1k B3R
B& 6: 204 EHEK(Q5500): Bt Bk BET: 50050 %(Q5500): 7% K % Hf
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
1800 -
2000 -+ 1600 -
1800 -
1600 1 1400 -
1400 - 1200 -
1200 - ]
1000 | 1000
800 800 1
600 - 600 A
400 -
200 - 400 1
o - 200 +r— .
TOTOAMTO-OTOONOTOMOMOAN NN TO-OAMNTO-TO-TOONOTOMOMON NN
O MO~ O T O™ MrrMrrM~ANT~AN~N—NT—N O MmO~ OO TMMrrMr—AN~AN~Ne—QN TN
e ANOANTHOBOOOONNDODHHOD NN e AONTFOOOOON N DODDHHOD - NN
OCOOOOOOOOOOOOO0OOO0OOTT™T™ T OO0 OOOOOOOOOOOOOOOOT T~ T
kB Wind. P RAEAFFRPT (345: Afok) KB Wind. FRIEAFR AT (#45: Alob)
2.2.2 B R34

B EREMIEE: RE6 A 21 B, ARA #54 108.5 £U/7k, A8ibF LA
BP, BSR40k T B 4 T 28 86.7 £ 0/, 5 F) b T4 44.4%;
¥ 512 RB %) /1 FOB #54k 112.9 £/, AT ERAFF, BRIk
BFE, A FEFRHTH 1014 £0/L, FRIILTR 47.3%; AFH
& NEWC ) /1t FOB 454k 134.2 £/, ABF LR L3 1.4 £/
b, BIIRIIE A0 1.0%, AT AFRIH T 92.2 £A/d, FRILTHE
40.7%.

B ERFH AL AE 6 A 28 B, IPE BEEBHRITLE AN (E
4)106.5 £T/h, AT LB Tk 2.0 £7T/4, BRI TE 1.8%; IPE
S TERE B G 4 F(i£42)109.1 £ U4, AT LB B3k 1.1 £5T/
v, BEREIE I 1.0%.

BBt o RE6 A 27 B, NP RE(Q5500)E 3 954.0
Uk, ARPLTF BB E# 3.0 Tk, JBIRHIEH 0.3%, AALT AR
LK 40.0 STlek, SR eI Am 4.4%; 7R BE(Q5500)E 24 938.0
lek, AT LB Tk 5.0 Tk, BER T4 0.5%, ARt TR 4
Lk 26.0 Tlek, SR I 2.9%.

HHLMEEXZEHERFRIRH9-
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ZHOMGTAI SECURITIES

@ B STE

28 FH7  NEWC 3577 B354

BX 8:

2023 2024

2022

2021

2020

500 -
450
400
350 A
300 -
250 A
200 A
150 -
100

50

-L¢-¢l
-cl-¢l
Al
-Cl-Lb
-8¢-0L
-€1L-01
-8¢-60
-€1-60
-6¢-80
-¥1-80
-0¢e-20
-SL-20
-0€-90
-S1-90
- 1€-G0
-91-G0
- 10-G0
F9L-¥0
- 10-¥0
-11-€0
-¢0-€0
-Gl-20
-1e-10
F9L-10

- 10-10

E7I)

(4

Wind. F RGESFFR T

Z &% RB # 7 RATH

A% 10:

KA ARA £3) 7RI FH

BE9:

2024

"

2023

2022

2021

2020

2023 2024

2022

2021

2020

FlCCL
F¢l-cl
FlCLL
FCl-bL
- 8¢-01
-€L-0l
- 8¢-60
-€1-60
- 6¢-80
- ¥1-80
-0€-20
-G1-20
- 0€-90
-G1-90
- 1€-60
-91-G0
- 10-G0
-91-v0
- 10-¥0
-L1-€0
- ¢0-€0
-Gl-¢0
- 1e-10
-9L-10
10-10

400 ~
350 A
300 A
250 A
200 A
150 -
100 -
50

Fl¢-CL
FCl-¢lL
- lCLL
FCl-LL
-8¢-01
-€L-0L
- 8¢-60
-€1-60
- 6¢-80
-1-80
-0€-20
-GL-20
- 0€-90
-G1-90
- 1€-G0
-91-G0
- 10-S0
F9L-v0
- 10-¥0
- LL-€0
-20-€0
-Gl-¢c0
-1€-10
-9L-10
10-10

450
400
350
300 -
250
200
150
100
50 -

£k

(4

kB Wind. ¥ AAEAFFR P

E )

(34

Wind. P ZAEFHF R

BR12: 54 FONELE):IPE B AHK

B 5 2k N2 4E):IPE B B /&8 IR

A& 11:

2024

2023

2022

2021

2020

2024

2023

2022

2021

2020

Wxards
-Cl-cl
FlC-LL
Fcl-lL
- 8¢-01
-€L-01
-8¢-60
-€1-60
-6¢-80
-¥1-80
-0€-20
-G1-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
F9L-10
- 10-10
-L1-€0
- ¢0-€0
-Gl-20
-1€-10
-91-10

500 -
450 -

400 -
350 -
300 -
250 -
200 -
150 A

100

500 +

450 A
400 A
350 -
300 -
250 A
200
150 A

100 -

— 10-10

50
0

WXAA
-Cl-¢lL
FlC-LL
FCl-LL
-8¢-0L
-€L-0L
- 8¢-60
-€1-60
- 6¢-80
- ¥1-80
-0€-20
-GL-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-9L-10
- 10-10
- LL-€0
- 2¢0-€0
-Gl-20
Fle-1lo
-9L-10

——+ 10-10

E7I)

(4

(f42: EAIb) RF: Wind. F FAE SR

Wind. P RAEFHF R

HHCRIREXZ B EE S 3L 10 -



[PIEiIESS

ZHONGTAI SECURITIES A1k B3R
BR13: JH# ELRH: 7 ER(Q5500) B& 14: ] ER G B H(Q5500)
2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
3000 -
2700 - 3000
2400 - 2700 -
2100 - 2400 -
1800 - 2100 4
1500 - 1800 1
1200 1500
900 - 1200 -
600 - 900 1
300 -+ 600 -
O T T T T T T T T T T T T T T T T T T T T T T T T 300 )
ST RN LTenRaR3IQNRRRNNNY 0 ———r— ; -
TR O AT ey Sl b ddod ROR S5 oY s es s8I ROROBANNY
555888385858555888822-=5C ACpo ey O SRR
kB Wind. Y RIEAFFR AT (#45: Tlot) kB Wind. Y RAEEBFR AT (#f5: 7lok)
2.2.3 B A3 A B £ 3R IE
B [E A 5000 KF3h BN £ AR PR 5000 K4 @R A v B F 40
(BELAR) RIT 728 Uik, R EB TR 7 ek, REARES
WX A B UK 73 Tvk, #to BB EMIKTE RS FrALLS E
A8 E .
B A 4500 K F3h BN £ KB PR 4500 K4 s XA v B Z 1)
(A RAZASA ) FRALTF 662 T/b, 3 EHITME 6 /U/irb, 3B ABEEdH
WX A0 3] UK 44 Tiek, dto BB EMIKRTE RS FarALS E
AR R .
B& 15: E A2 5000 X+ 080 £ RE15 A A& 16: H A2 4500 X 5 5580 Z BRI 1F A
ENf2 5000 Ak&h HiE i SERENEE (B2D) ENJR 4500 XEENHEEIE M SEMEM T (BED)
1400 - ——Ef@5000 —— EFI5000 el 1200 ——ENf24500 —— EIM4500 vl
1200 - 1000 L
1000 H
800 |
800
600 |
600
400 |
400
200 200 e
kR: CCTD. ¥ AiEAH5 AT ($45: k) %&E: CCTD. ¥ A&iEAHE AT (#45: Aob)

WH S WIREXZBHEEF AR, 11-



[PIEiE3S

ZHOMGTAI SECURITIES

2.3 HEKM A

2.3.1 50 B =k BN

#7 ik B4R

B OEu AR RZE6 A 278, ®AESLES T EBEERN(E$)2020.0
Ul ARG T BB F R, BIERH T, AR LTS F B Lk 110.0 Tk,
R IE A 5.8%; EEH D E I AP M (446)2210.0 Tk, 48
T LEHF, FAIRLE-F, AT AR LK 118.0 Ak, FRIL

32 5.6%.

B BN REG6 A28 H, LEBE 13 EEERM 1570.0 T/,
AT ERFF, AR, AT A4 R 4T 2k 380.0 Tk, FF)
Fe T 19.5%. 8 £ £ ¥4 1782.0 ied, AT LB Tk 1.0 T/
o, FIRITHE 0.1%, AT H5R B Lk 236.0 ik, SR g

15.3%.
BEAT: R K FERINEH): 2B LT /* BE18: FEZH-FEINEH): 2L T /*
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
4500 - 5500 -~
4000 - 5000 4
4500 A
3500 1 4000
3000 3500 -
2500 1 3000 -
2500 -
2000 -
2000 -
1500 1 1500 -
1000 T T T T T T T T T T T T T T T T T T T T T 11 1000 —— T T T
SeHRETETRS R RRLRIRRR RN SCLRETESLERHRRRRIYCRCRININ
e NONTIOOOOONNDOONDDOD - AN T NONTIOOOOONNDONDDOD AN
OCOO0O0O0O0O0O0OOO0O0O0OOOOOOT T« v OO0 O0O0O0O0O0OOO0O0O00O0O0O0OO ™+
KRR Wind. & RGESAFR AT ($f5: k) FRB: Wind. ¥ RAGESH AT ($45: Aleb)

BE9: FHEMNN/3 BIR(EEZ): 5

A& 20: FERH 2 A L5

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

3500 - 3500 -

3000 - 3000 -~

2500 - 2500 -

2000 - 2000 -

1500 - 1500 -

1000 1000 -

500 r — 500 : r r —
SOZRYNEOoOnRlLIIRVRORNNNY SEHRYEERELL LR3I RRR NN
B Y PP A et Tt OBOLEAN I ddddhdddLdid
0000000000000 0O0O0O0OO0 T v~ v v ettt Yt tatatol oo Yot Ra et~ mp mbh

B Wind. FAIEAHR (#45: Afek) Sk Wind., FRIEAFTRAT (#45: Ad)

2.3.2 B REBREMNAAZ AR T

WHLHEEXZBHERE Y- 12-



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

B EREEN: RE6 A 28 8, mMMETHs R LN T EF £M 254.0 £
ek, AT LB T2k 16.5 £k, BRI TR 6.1%, AR FX4FF
1 L3 6.0 £k, R IE A 2.4%.
B EHMN: RE 6 A 28 A, DCE AMMTILEMN 1573.5 /b, Akt
T ER T 14.0 Tk, FIRLTFHE 0.9%, AT AR # LK 194.0
lrk, R A 14.1%,

BR& 21: F B2 FRINAF R RELR(RXF|E)

A% 22: DCE BRI HEH

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

550 - 4500 -

500 - _

450 A 4000

400 - 3500 A

350 3000 -

300 -

250 2500

200 - 2000 -

188 1 1500

50 1000 -

0 +—r—/—r—7—7m"r—""—"r"—"TT"T"r"TTTTTT T 500 ————— —r— T ——
TO-TUOAMNTOTO-OLOLOTOHMOMONN~NN T O—WOANMNT— O O—-LOOWVLOTOMOMO N NN
AN ST O A I O O AN S S R s QTRT QLT QTR OT O AITAT AT
CTETANNONTIOODOONNOONDDO O w — NN T NNOT I OOOOONNOODNDOO — — NN
[oleolelolololeololeolololololololololoNol ol ol ok ol ol o [sleolololololololeololololololololololol b ok ok ol ol ol

B Wind. W RAERHFR AT ($45: EAIE) KB Wind. ¥ RIESHFR AT ($45: Alek)

233 R BAFER

B EBEXS: BRE6 A28, HEEIEEERL 15 Heb, LT LA
WY 4 Trek, BIIRIGT I 20.7%, ABLGFE4FF) 438 m 3 ek, R L

3% 21.0%.

A& 23: FRAEXF

2021 2022

2023

2024

2.4 FIRBER H RN A

ARBERIE . P RGEAFFR T

B ARME: BE6 A 21 8, fALRMErET 3 (Q7000)E B (44)1200.0
Flek, M F E AT % 50.0 Tk, AR T 4.0%, 48kF %457 2

HHCRIREXZ B EEE AL 13-



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

Tk 60.0 Tk, FFLTHE 4.8%; 7 EA4F LA F 3 (Q7000)F A
1330.0 /T/eh, ARELF LB F# 50.0 /T/ek, BIRIL T 3.6%, AALbF
R # T2 100.0 Tk, SERHTFHE 7.0%.

Rk B E 6 A 21 B, FERRBE(Q7000-7200) % 4 M4(4#)1216.0

lrk, AT LB T 66.0 T/rk, BT 5.1%, Ak T5FFH
Tk 87.5 Ik, F R T 6.7%; K85 5%k B (Q6700-7000) % #
#r(B#4)1150.0 lwk, ABELTF LA Tk 60.0 Tled, J&IR T 5.0%,
A F RS R H T2 92.0 Tlrk, FRIITH 7.4%.

A& 24: ERHEF): A% FH#(QT7000): a5

BK 25: FHRO LS FH(QT7000): 7 %: £

2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
2700 -
2500 - 2700
2300 - 2500 1
2100 - 2300 4
1900 - 2100 -
1700 - 1900 -
1500 1700 1
1300 - 1500
100 T 1300 \/—/\
900 - 1100
700 900
500 | BN BN B B B N B BN BN BN RN B R B RN R BN BN R R RN R R 700 T
R e 00
Soo3B3IILLBLLEELBRGoo A S R I O R O S A
SooS383IELEEEEEE5333322=c8Y
B Wind. ¥ AREAFFR AT (¥4 sTld) kB Wind. ¥ ARIESFFRAT (¥fz: Tld)

B 26: FRHNEH): HAH(QT7000-7200): /75

BR 27: FARINEH): R A H(Q6700-7000): K%

2020 2021~ 2022 —— 2023 —— 2024 2020 2021 —— 2022 —— 2023 —— 2024

4000 - 3500

3500 3000 -

3000 - 2500 -

2500 -

2000 1

2000 -

1500 - 1500 1

1000 - 1000 -

500 T ) PN 500 T T T T T T T T —TTTT T
e Nt e S S g SR oA E s enR808TRORRRNNIY
555858338888855888822++7C 555888338888485588882e 8¢

KR Wind. T RAESAF T (¥4 Alok) kiR Wind. P RAERFF AT (¥43: Aok )

3 PR A BRI

WHLHEEXZBHERE Y- 14 -



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

B& 28: RERRAGRPREL

462 R AW L AT E 5 559.00 2.60 0.47% 7.23% 77 ek,

462 K3 1 L B34 F he A B & 93.00 0.40 0.43% 3.10% %
) 462 RH) )AL A 143.90 -0.60 -0.42% 31.06% 77 vk,

A VA KBRS )
B2 BN R R 597.00 1.00 0.17% 10.56% T5 vk,
12,859.2
Rk Bh B 233.50 1.85% 9.67% 77 ek,
0

110 R MR- ¥ 8 =% 58.283 2.095 3.73% -9.11% 75 vk,

110 Rk A-F#HF % 68.98 2.41 3.62% -7.20% %
523 RAEARS L BIREER 3 5 & 205.37 8.25 4.19% -7.60% 77 vk,
523 RAEARS LB ¥~ & 77.30 2.23 2.97% -10.87% 77 vk,
i ) 523 RH AL LAk & 37.64 -0.44 -1.17% -1.36% T vk,

W BB A KRR . \
523 TAH A )k EORNEE A4 341.23 9.79 2.95% 34.59% 77 vk,
523 TAH RS )Mk BB R4 287.18 0.62 0.22% 14.24% 77 vk,
Eiid= R AR N Y- F o 246.50 12.00 5.12% -16.86% 77 vk,
A AR S A bt B R A 912.26 -9.77 -1.06% 6.34%

247 FARGRA b Mk B A 748.94 -5.37 -0.71% 1.57% 77 vk,

o E Bop S 5355.00  210.00 4.08%  -22.69% %

B u R AE
P-S-§-0:3 3=F T8 3 43.00 7.80 22.16%  -12.60% 77 vk,
OCFl &% %-_+i#(4-5 77 DWT) 19.80 0.20 1.02% -3.41% ik,
B i T )
OCFl 22 -7 M (5-6 % DWT) 33.50 1.00 3.08% -4.29% Tk,
g 229 IR BRI K O AL 22.60 -1.10 -4.63% 48.00%

FIR: Wind. AR SAF R PT

31 HABREFERPRESR

B AN (462 RAEAS L) BFHE F5: B#E6 H 28 B, 3h AKL (462
RAEAH L) BFHA =% 559.0 ek, AT LB L% 26 7ok, J
IRELIGAm 0.5%, AAbTFEFF 4 Lk 37.7 ek, R g 7.2%.

B AN (462 ZAERS L) B FH 7R AF: REE6HA28H, AR
(462 RAEARG L) BT 464 R % 93.0%, AT LA E# 0.4%,
J 3Rk e 0.4%, A TR LK 2.8%, FF g 3.1%.

B AN (462 RAEARF ) FEf: REG6 A 148, ShAHME (462 RAEAR
L) BA 143.9 ek, AR LB T2k 0.6 Zed, BIRIL TR 0.4%,
e F BB LK 34.1 ek, SR I 31.1%.

B AZHBAEL REG6 A28, ALBBERES 597.0 e, F
FERALE# 1.0 Fod, BIRIEA 0.2%, T EERH LK 57.0 %
g, SR b An 10.6%.

B ARG RZEG6 A 28 B, 8 AN 17 445 & A441 12859.2
Frek,, ABVF L3 233.5 Tk, FIRIE A 1.8%, ABLLF k4R 4
¥7m 1133.9 Zvk, R 9.7%.

HHCRIREXZ B EE SIS 15-



kA

2023 2024

2022

O (462 K570y ) f-FH /%6678 B

XA
-¢l-cl
- lCLL
- Cl-bL
- 8¢-0l
- €L-0l
- 8¢-60
- €1-60
- 6¢-80
- ¥1-80
- 0€-20
-G1-20
- 0€-90
- G1-90
- 1€-G0
- 91-G0
- 10-G0
- 9L-¥0
- L0-¥0
- L1-€0
- ¢0-€0
-Gl-c0
- Le-Lo
-9l-10
10-10

100 1

A& 30:

DA (462 K7 ly) A0 F

—2022 =——2023 ——2024

Y R

ZHOMGTAI SECURITIES

70

Fl¢-CL
LCl-¢lL
FlC-LL
FCl-Lb
-8¢-01
-€L-0)
- 8¢-60
-€1-60
-6¢-80
-¥1-80
-0€-40
-Gl-10
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-9L-¥0
-10-¥0
-L1-€0
-¢0-€0
-Gl-¢0
-1€-10
-91-10
10-10

600 -
550 -
500 -
450 -

A& 29:

@ thERiF 3%

400

%)

(31

KR AMBREIE . P RAEAFTR T
2022 =——2023 — 2024

YK (462 FHRE L) A5

77 ek)

250 +
200 -
150 A
100 A

50 1

A% 31:

(34

ANEEFLIE . P ARGESHT T

L L¢¢l
Lel-¢l
XA
FCl-ll
- 8¢-01
-€L-01
- 8¢-60
-€1-60
- 6¢-80
-¥1-80
-0€-20
FGL-20
-0€-90
-G1-90
F1€-G90
-91-90
-10-90
F9L-¥0
- 1010
-LL-€0
-20-€0
-Gl-2c0
F1e-10
-9L-10

10-10

Tr k)
2024

2023

(34

2022

2021

R REF

2020

14000 -
13000 -
12000 -
11000 -
10000 -
9000
8000 -
7000 A
6000

A% 33:

ANBEHAE . b ARAEAFTRPT

2024

2023

2022

2021

FEBRRES

2020

]

B % 32:
800
750
700
650
600
550
500
450
400
350
300

XA
Lel-¢l
LlC-LL
FCl-LL
-8¢-0L
-€L-0)
- 8¢-60
-€1-60
- 6¢-80
-¥1-80
-0€-20
-GL-20
- 0€-90
-G1-90
- 1€-G0
-91-G0
- 10-590
F9L-10
- 10-10
- LL-€0
- ¢0-€0
-Gl-20
-le-lo
-9L-10
-10-10

77 )

(A

CCTD. o AiE A5 Ff

Trv)

(313
32 HAKA K ES

HHCRIREXZ B EE S 3- 16 -
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[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

B OAARRBET (M0 R) AHBEA-F¥E ~%: BE26 A 288, #FREE
(110 %) #LA ¥ 8 =8 583 Zeb, 40T LR LKk 2.1 Fed, f
IR A 3.7%, AT R AT 5.8 ek, FREILLTH 9.1%,

B OHEAREREST (MOR) AR FE: RE6 A 288, HA%ME (110
%) AFHFLE 69.0%, MbF LB Lk 2.4%, FIRE 3.6%,
e F AR BT 5.3%, FRILTH 7.2%.

B% 34: LR (110 ) HRAF2 0> F BR 35: HARR (110 £) FFPHFLF
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
80 1 90 -
70 80 A
70
60 -
60
50 -
50
40 40
0 T T T T T T T T T T T T T T T T T T 3+ T T
TOCTUOUANTOTOTOLLOITHMOMO NN NN TOTONMNTOTTOTOOLOTOHMAOMON NN N
OrrMrrOT~ O T O M MO AN~ AN~ N—NT~—N O MO~ O T O MMM AN~ AN~N—N TN
e ANATIONOOON N DDNHODL AN e AN DT I OO OONNDDDDOD L L AN
[eleleololololololololololololololololal ol ol ol okl [elelolololololololololololololololoNal b ol ol ol ol o
KR ARBREAE. T RIERRR AT (45 Tok) KR ARBREAE. T RIERHR AT (¥$42: %)

B 523 RAEARF LAEMBLR ¥~ 8 RE 6/ 28 B, 523 RAHFAS Lk
BIAMEE ¥ =5 2054 Zeb, AT LB Lk 8.3 Fek, JBIRLIE A0
4.2%, LT EFFH T 16.9 ek, FFIILTHR 7.6%.

B 523 RAEARF LAEMBER ¥ =8 RE 6/ 28 B, 523 RAFAF Ltk
BAEHER 372 77.3 ek, A0 F LB LK 2.2 Trek, Bl BRILIE A0 3.0%,
FFEFR I T 9.4 ok, FEITHE 10.9%.

B 523 RAEARF Lghkved & RE 6 A 28 B, 523 RAE AL LAFHE kL
% 37.6%, AArF L8 Tk 0.4pct, AArbFE4F 4 F# 0.517pct.

B 523 RAEAF LB ESA: BE6 A 28 A, 523 RAHAF Lk EIAE
JEA 3412 ek, ABWT LB Lk 9.8 vk, JEEIRIE A 3.0%, AT
H B A LK 87.7 Fek, SR I In 34.6%; 523 RAEAS LMk B
Jef5 287.2 ek, AT £ LK 0.6 ek, BIRIIEA 0.2%, AALF
H R H Lk 35.8 ek, R IE 14.2%.

WHLHEEXZBHERE Y- 17 -



ATk Bl

ZHOMGTAI SECURITIES

@ b FRiEH

BK 37: 523 KHLG L BT K5 F

B & 36: 523 FHRG L1 BIGHK H 29> F

2023 2024

2022

2021

—2022 =——2023 ——2024

2021

-1CCl
-cl-cl
-lC L
-Cl-bL
-8¢-01
-€1-01
- 8¢-60
-€1-60
-6¢-80
-1-80
-0€-20
-G1-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-91-¥0
- 1L0-¥0
-L1-€0
- 20-€0
-Gl-c0
- Le-1o
-9L-10
10-10

100

FlC-ClL
FCl-ClL
FlC-LL
FCl-LL
-8¢-01
-€L-01
- 8¢-60
-€1-60
-6¢-80
- ¥1-80
-0€-20
-GL-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-9l-¥0
-10-10
-L1-€0
-20-€0
-GL-20
F1€-10
F9L-10

260 1
240
220
200
180
160
140
120
100

10-10

Tk )

(4

KR AMBREIE . P RAEAFTR T

77 ek)

(#fs:

ARNILERIE . b RAERAFRR T

B 38: 523 FHLRG AT A £

2024

2023

2022

2021

42
41 A
40 -
39 A
38 1
37
36
35 1
34
33

WXAA
-cl-cl
-l L
FCl-Ll
-8¢-0L
-€L-0L
- 8¢-60
-€1-60
-6¢-80
F1-80
+0€-20
FGL-20
- 0€-90
-GL-90
- 1€-G0
F91-G0
- 10-G0
F9L-10
- 10-10
-L1-€0
- 20-€0
FGl-20
Fle-lo
-91-10

10-10

%)

(-t

ARIRELIE . P RAE AT R AT

B4 40: 523 ARG Ll BAHHREF

B4 39: 523 FAERG Lyl BAIREA

2024

2023

2022

2021

2020

2023 2024

2022

2021

2020

Fl¢-CL
LCl-¢l
FlC-LL
FCl-bl
-8¢-01
-€L-0L
- 8¢-60
-€1-60
-6¢-80
-¥1-80
-0€-20
-GL-20
- 0€-90
-G1-90
- 1€-G0
F91-90
- 10-G0
F9L-10
- 10-10
FLL-€0
- ¢0-€0
-Gl-¢0
F1€-10
F9L-10
10-10

500 -
450
400
350
300
250
200
150
100
50 -

1¢-¢l
Fcl-¢l
FlC-LL
FCl-lL
- 8¢-01
-€L-01
- 8¢-60
-€1-60
-6¢-80
-¥1-80
-0€-20
-GlL-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-S0
-9L-10
- 10-10
-/LL-€0
- ¢0-€0
-Gl-2¢0
-le-10
-9L-10

400 +
350 A
300 -
250 A
200 A

10-10

150

77 vk )

(F A

kR BRI T RAESATR T

7y vk

(A

BE6HA 288, stk ke ES 2465 Zeb, 4

o F LR Lk 12.0 ek, RIERbLIEAn 5.1%, ARLTF &R 2Tk 50.0

B HoukuE4g:

HHCRIREXZ B EE S - 18 -



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

Fed, #F T 16.9%.

B A BRERES: BRE 6 A 28 B, AHAMKS AL EERES
912.3 vk, ABTF LB T2k 9.8 7ok, BRI T 1.1%, MFE4
Fl 9 Lk 54.4 ek, SERLIEI 6.3%; 247 FANGkA bk B0 E 4
748.9 Zrvk, AR T LB T 5.4 ek, BRI TR 0.7%, MFE4
Fl 41 L3k 11.6 vk, “FF g 1.6%.

BE41: #OBOHERESF

BE 42: DHELRY T BACP S BRI AF

2021 2022 2023 2024 2020 2021 2022 2023 2024
700 A 2500 -
600 - 2300 -
2100 -
500 - 1900 -
400 - 1700 -
1500 -
300 - 1300 -
200 1100 S
900
100 1 200 A
0 —————— ; : —— 500+ . : . .
CECSLSELeRCRIRCRCRINTN D e SRR - R R LR SR SN R
B3IILLLLLEELBGgoe 5558383384888 55883gee A
KRB Wind. ¥ RAEABR AT ($f5: Tok) KR ANBEEIE . P RAEAAR AT (#45: Fok)

BLE 43: 247 KA M BAREF

2020

1300 -
1200 -
1100
1000 -
900 -
800 -
700 A
600

2021 2022 2023 2024

KB ARBREIE . T RIEAFTR

Y
]
—_
Ny
o
R
N2

33 BURRAEEEEREN

B AZHBBRAE REGA 280,52 55543454 5355.0 %,
FF LA R A 210.0 £, BIRBEIn 4.1%, LT EER R
1572.0 &, FRIWTH 22.7%; AZBHAA 0 bt gh 43.0 ok, 48
T LR LK 7.8 Tk, FIRIGAe 22.2%, ARLTFEER AT 6.2
Fed, HREIHTH 12.6%.

B BEREER: REG6A 288, 2L EH-LEA4-57 DWT)EEHR%EH
154k OCFI 4 19.8 /b, AR F £ B L3k 0.2 /led, B EREG3E A0 1.0%,
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ZHOMGTAI SECURITIES

#7 ik B4R

M TFEFR BT 0.7 Tlrd, FRILTH 34%; A2 5-7 M(5-6 7%
DWT)ifHE B #5454 OCFI % 33.5 i/eb, AdptF LB E#k 1.0 A/
vt,, B IR LIE e 3.1%, AL T X B BT 3k 1.5 ek, SF R I T 5 4.3%.

BR44: RRBRFEGEARBE|FF

B 45: REFE £ Z BB A O Rt F

12000 |
11000
10000 A
9000 -
8000 -
7000 -
6000
5000
4000 -
3000 1
2000 -
1000 -

2020 2021 2022 2023 2024

2020 2021

2023 2024

B & 46: OCFI: £ 2 #-_L%(4-5 % DWT)

: OCFI: £ .2 £-/"/(5-6 7 DWT)

90 1
80 -
70
60 -
50 -
40 -

20 -
10

2020 2021 2022 2023 2024

2020 2021

2023 2024

KR

Wind. F ZAEHFHF R ($#f5: L)

KR

3.4 RHHW XH O FAEIE R

Wind. F#4iE

%

FIFSCPT

($fx: L)

B HZE6A28H, RphiRAZHE. $luah. TEA. THEOE
B S K 14917 Feb, b F LB Tk 1.3 ek, BRI T 0.1%,
AT & F B B LK 40.9 77 vk, 5 F) L3 n 2.8%; 48304546840 66.0
A%, AT LR 3.0 A2, FIRIE 4.8%, ABbbTHFR SR
29.0 44, F R T 30.5%; WAst (EALAAL) 4 22.6, AT
AT, AR THE 4.6%, AT EFRL LK 7.3, FF g

A 48.0%.
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ZHONGTAI SECURITIES ATk Bl 3R

& 48: A7 rTH FAFE(F S HAG ) B A

2020 2021 2022 2023 2024

100 1~
90 -
80 -
70 A
60 A
50 -
40
30 -~
20

10

01-01
01-16 -
01-31 1
02-15 1
03-02 1
03-17
04-01
04-16 1
05-01
05-16
05-31
06-15
06-30 -
07-15-
07-30
08-14 1
08-29
09-13 1
09-28
10-13 1
10-28 1
11-12 1
11-27 A
12-12 1
12-27 1

KB Wind. Y RAEAB T

4 BHRITELTHEA

B%49: KAHEK FHEAEN

B BB E—BE L BTN (5H) 2,060.00 50.00 2.49% 6.19% U/
B RGBT (B 1,800.00 50.00 2.86% 5.88% /v
Mysteel S-4R %3+ #4435 3 3,840.46 -43.99 -1.13% -5.11% -
) LB RSN A 3,480.00 -50.00 -1.42% -7.45% /v
W AR T A 4E
) 1451.52
wib 4R 1)) -125.71 -117.60 -371.19% vk,
%
AEEPFLE 83.11 0.30 0.36% -1.62% %
S E 4R B A F 42.86 -9.09 -17.50%  -32.65% %
W BE G 4L 2,444.00 -8.00 -0.33% 18.70% -
W BE A A A & 81.22 -0.55 -0.67% 10.80% %
) HRIRANAELE S 117.66 -0.10 -0.08% 0.03% -
fo THEM ek \
KR A= A A 45.52 2.59 6.03% -27.18% %
KT FF 70.32 -0.90 -1.26% -10.13% %
Kikh g 387.43 -7.92 -2.00% -26.34% 77 vk,

ROR: Wind. ¥+ RIESFFRFT

4.1 B0 B =B RN

B Eu£R: REG6 A 28 H, BRELE-LKELETFCN(E4)2060.0 T
Iek,, ABYF B LK 50.0 A/ek, JERILIEHn 2.5%, AAbkF 4R 4L
#% 120.0 Tlek, 4[] H3g A 6.2%,

B Bk RE6AH28H8H, BRE—KLEELT H(A4.)1800.0 T/
wh, ABWF _EJE LK 50.0 Siek, JFIERILIE AR 2.9%, AAbT 4R 4L
#% 100.0 Tlek, ) Hu3g An 5.9%,

B RERA: RE6A27H, 2EFHLELF 44.0 Tk, AT LA
L 42.0, FIRpkIgAe 100.0%, AAF RS4RI 41 LK 74.0, FF) g
I 246.7%.
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ZHONGTAI SECURITIES ATk Bl 3R
B K 50: HBHE:-FoNEH): E—RAE4EE B& 51: @) INEH): E—RAE £ BF
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
4500 - 4500 -
4200 1
4000 - 3900 -
3600 -
3500 - 3300 -
3000 -
3000 - 2700 -
2100 1
2000 - 1800 -
1500 -
1500 r—————————————————— 1200 A+ . — ;
SLHLLYESLTLenLRR3IIRRHNNYN SEHLSTSLSER2RLIIJY2R{INYN
e ANOOTIHOOOOONNDODHOD LN T ANOOTIOOOOONNODODDHDOD - AN
0000000000000 0O0O0OO T+~ 0000000000000 0000O0 T~ v+
KB Wind, Y RAEFFFR AT (45 7fob) KB Wind. FRIEAFR AT (#45: Afob)
B& 52: £E-FXnbBRF|
2020 2021 ——2022 ——2023 ——2024
1200 -
1050 -
900 -
750
600
450 -
300
150 -
0 4
-150 &
-300 ¢

kB Mysteel. F RAEASFFR P ($4x: Ak
4.2 Y. RARFVER S P A T RFL

B Mysteel H4R4 544640 B E 6 A 28 B, Mysteel 4R #4545
% 3840.5, AAtbF LB Tk 44.0, AFRLLTHE 1.1%, A TFEERF 2
Tk 206.8, FFILTHE51%,

B SR B E6 A 28 B, LB (HRB400 20mm)3480.0
Uk, ARHCT BB T2k 50.0 Uk, BIRIL T 1.4%, Atk T X R H
Tk 280.0 T/, FRIILTF & 7.4%.

B sRRANE: BRE 6 A 27 B, weARF)IE-125.7 T/b, AET BB TRk
117.6 LIk, FIIR3E A0 1451.5%, #kFRFR 4Tk 172.1 Uik,
R T 371.2%.

B SpFIER: RZE6A288, AFGKIFIEE247 K)83.1%, AT
LB L3 0.3%, FIRIEH 0.4%, Mk TFHFRH T 1.4%, FR®k
T 1.6%.

B AE247 R BANE R EG6 A 28 8,4 EH 247 R4 BAX42.9%,
AT LB T# 9.1%, B3R T 17.5%, 48 F 15 F 41 F % 20.8%,

HHCRIREXZ B EE SIS 22 -



2024

SN

#7 ik B4R

2023

2022

2021

HF&: IEL £9:HRB400 20mm:_L /%

2020

6500 -+
6000 -
5500 -
5000 -
4500
4000 A
3500 -
3000

A& 54:

FR T 32.7%.
2024

2023

2022

2021

ZHOMGTAI SECURITIES

e

2020

XA
FCl-¢l
FLlCLL
FCl-LL
- 8¢-01
-€L-01
- 8¢-60
-€1-60
- 6¢-80
- 1-80
-0€-20
-G1-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
- 9L-¥0
- 10-¥0
- LL-€0
- ¢0-€0
-GlL-20
Fle-1o
-9L-10
10-10

PXAA
-cl-¢l
- LlC L
FCl-LL
- 8¢-01
-€1L-01
- 8¢-60
-€1-60
- 62-80
-¥1-80
-0€-20
-G1-20
- 0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-91-v0
- 10-¥0
-L1-€0
-20-€0
-Gl-¢0
- 1e-L0
-91-10
10-10

7000 1
6500 -
6000 -
5500
5000
4500
3500 1

B % 53: Mysteel Z%41 /- #F5¥

4000

@ b FRiEH

3000

7Tl )
2024

(31

2023

2022

2021

ZAPTFLF(247 K): 45

2020

XATA
-cl-¢l
FlC-LL
FCl-bL
-8¢-01
-€L-01
-8¢-60
-€1L-60
-6¢-80
-v1-80
-0€-20
-GL-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-9L-v0
-10-¥0
-LL-€0
-¢0-€0
-Gl-¢0
-1e-10
-9L-10
10-10

100 ~
90
80
70
60
50

kB Wind.  AAEAFFR P
A% 56:
2024

2023

2022

2021

2020

40

Wind. ¥ Z4EAH 5T

1200 -
1000 A

A& 55: mttRFH

%)

(A
2023 2024

2022

2021

KB Wind. ¥ RIESFFR AT

2020

TUlk)

]

100

90

80 1
70 -
60
50 A
40
30 -
20 1
10 A

B& 57: £E 247 K4/ BAE (A)

(@5

wind. F &AGEAFF R FT

xAerds
Fel-cl
AT
FCl-Lb
-8¢-0L
-€L-0L
- 82-60
-€L-60
-6¢-80
F¥1-80
-0€-20
FGL-20
-0€-90
FGL-90
F1€-G0
-91-G0
- 10-G0
F9L-10
- 1010
FLL-€0
-20-€0
FGL-20
Fle-lo
F9L-10

10-10

%)

(A

o FAE AT

Mysteel.
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ZHOMGTAI SECURITIES

#7 ik B4R

4.3 FEE. KRHHFARE RIEL

B FEEIEE: BE 6 A28 8, FEMMAEIEL 24440, AT EAT
2% 8.0, Bl FR L T 14 0.3%, 48 1 T &7 41 LK 385.0, F [ b3 m 18.7%.
B FEEFAAAE: BRE6 A 28 0, FTESAAEX 81.2%, MLT L
Bl T3k 0.5%, BRI THE 0.7%, Atk TEFFH LK 7.9%, FF g
77 10.8%.
B 58: Hii#Es Paz AKX 59: PEZ#AFF (%)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
4500 - 100
4000 - 90 -

3500 A

2500 70 A

2000
60 -

1500 -

10100 i s e e e e e e e e  —— N ——7T——7'T—7—7T"—7"T""—TTTTTTTTTTTT T
TOTIONNT OO OO DM MDA N NN COTIOANNTO— OO TDMOMD NN NN~
P RT TR TR R TR, AT AT AT T O O O N D SN
T ANNOTIOOOOONNDONDDO O+ — NN T T ANNNDST IO OONNOODDO O — — NN
ISISI=l=l=l=1= 1= 1= 1=1=1=1=1=1= = = = = RataR uR R R oo olR3IBEE3855333322

SR Wind. P RIEAFFRFT KR AMBEEIE . P RAEAFTRPT

KRMNHEARE: BE 6 A 28 B, 2EKEMNAEIGEK 117.7, 48T LA
T2£0.1, BRI T4 0.1%, 485 F H4F # LK 0.0, 4 F 38 42 0.0%.
KRAFFEREAR F: RE 6 A 28 B, AR AR F 45.5%,

AT £ B Lk 2.6%, B ER3E An 6.0%, A48 b T £ B T 2 17.0%,

£ B T 27.2%.

AEKRERE: BREG6 A28 8, 2BHKRESE 70.3%, MHLFLE
T3k 0.9%, BIRILTHE 1.3%, AT EFRHATK7.9%, FRLT
% 10.1%.

AEKREEE: BE6 A 28 B, 2EHKEEEE 387.4 Zedk, Ak
F LR T 7.9 ek, BRI TR 2.0%, /A FE45F 4T 1385 7
o, SR 26.3%.
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ZHOMGTAI SECURITIES

@ b FRiEH

B K& 61: KEBHZHEFIAE (%)

B 60: KEHHT

2024

2023

2022

2021

2020

2023 2024

2022

2021

2020

XA
-¢l-cl
-lC L
-cl-bl
-8¢-01
-€L-0l
- 8¢-60
-€1-60
- 6¢-80
-1-80
-0€-20
-G1-20
- 0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-91-¥0
- 10-¥0
-L1-€0
-20-€0
-Gl-c0
-le-10
-91-10

100 +

10-10

- Ll¢-¢l
-cl-¢lb
XA
-Cl-Lb
- 8¢-0L
-€1L-01
- 8¢-60
-€1-60
-6¢-80
- ¥1-80
- 0€-20
-GL-20
- 0€-90
-G1-90
- 1€-G0
-91-G0
- 10-S0
-9L-10
- 10-¥0
AR
- ¢0-€0
-Gl-20
-le-10
-91-10

220

200 -

180
160

140

120 -

10-10

100

KR AMBREIE . P RAEAFTR T

Wind. ¥ Z&49EAH 5T

ES

BK 63: SEKELEE (Fot)

LEKEEEFE (%)

B 62:

2024

2023

2022

2021

2020

2023 2024

2022

2021

2020

Fl¢-¢)
-cl-cl
WxAdld
LCl-Lb
-8¢-01
-€L-01
- 8¢-60
-€1-60
-6¢-80
F¥1-80
-0€-20
-GL-20
- 0€-90
-GL-90
- 1€-G0
-91-G0
- 10-G0
F9L-10
- 10-10
- L1-€0
- 20-€0
-Gl-¢c0
-le-10
-9L-10
10-10

1000 -+

900 -

800 A

700 -

600 -

500 A

400 A

300 A

200 A

100 A

-1¢-¢l
-cl-cl
-lcL
-cl-ll
- 8¢-0l
-€L-0l
- 8¢-60
-€1-60
- 6¢-80
-¥1-80
- 0¢€-20
-G1L-20
- 0€-90
-G1-90
- 1€-90
-91-G0
- 10-60
- 9110
- 10-¥0
-/1-€0
- ¢0-€0
-SGl-¢0
-1€-10
-9L-10
10-10

100 -

90 -
80

60

50

40 -

30

KR AMBREE . P RAEAFTR T

¥ AR AHF R T

2 SUA LN

5 KRBERABIRBABEIR

B KPR 300 Tk 1.0%3%) 3461.7; #Kt@A] = 6947 ko 5| A 447 (P

7 )(2.0%). A FAL(F F)1.0%). B bGP 7)(0.9%). AR Ems
BT 2.9%, RIS TRE; P MM TR 24%, BHBET

% 4.4%, BERBRFETEEA7%.
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ZHOMGTAI SECURITIES

ATk A

B £ 64: KBIRKLHRZE I T 2.9%
4.0 1
20 1 g
0.0
-2.0
-4.0
-6.0 -
&@a@@z@ &@ @k&%&ﬁ&g&@@@@@@i&@@ﬁ 4’;&@ zsz@@z@&@@@@i&i&@@@@@@%&@ 4 ﬁ&%&@&@ &@@@@1@
vmyk%\ XQO ﬁ@ %@B‘y,@v%@- v<¥~ »ﬁ}\% *5\0@%& ®&z v»@wa\ w,&r,x W%Q\* ® % ,k r v§< %3” % éf‘ Na- A
AR NS LA £ 3 EX Kty
S Wind. P RAEAFF AT (#45: %)
B ORFMERARS R IG T Z 699 5 ASHEBES (6.1%). EHRE(1.9%). F
EAP4(0.6%); BKPEFN =490 A A 5550 48(-9.6%). ST KM (-5.4%).
depa A (-5.0%).
Bl& 65: HERANBRET
8.0 144
6.0 -
4.0 -
2.0 A

0.0
20 -

-0.5 -06 -08 .08

40 - 14 16 17 47 18 23 27 27 29 .39 31 -31 .33 33 .34 -35 39
-6.0 - b
-8.0 -
-10.0
-9.6
-12.0 -
o /:\l@i %*B % I”—*/:tw(t?&::;): :\gi\\? /§§§m
: ﬁ%@ss;gg%ﬁg %% R s‘ég%m%%z‘s;%%,,%%fﬁg% R
AR Rt iR IR LRI IR
KB Wind. W RGEAHER T (#4%: %)

Bl& 66: &0\ BEF T (#E 2024 F6 /1 28 £ )

B (7L)

| 2024/6/28
¥ & Ap A 44.37 35 3.0 3.2 33 3.4 12.7 14.8 13.9 13.5 13.2 EN
RAHEIR 22.73 6.3 2.7 29 34 38 3.6 8.4 7.8 6.7 6.0 EN
I B B Ak 25.77 3.6 2.2 23 25 26 7.1 11.8 11.3 10.2 9.9 EN
F B AL IR 12.48 1.4 15 1.7 1.8 1.9 9.0 8.5 7.6 7.1 6.5 EN
L B R 14.62 35 2.2 27 29 30 4.2 6.8 5.5 5.1 48 EN
W E 10.31 1.9 1.2 1.2 1.3 1.4 55 8.7 8.5 7.9 7.4 EN
37N 18.13 4.7 2.7 25 28 29 3.8 6.8 7.1 6.6 6.2 EN
B 11.20 25 1.7 19 20 22 45 6.5 5.9 5.5 5.1 EIN
YA 16.74 2.8 2.3 25 26 27 5.9 7.2 6.8 6.4 6.2 EIN
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ZHONGTAI SECURITIES AT B R
FIT A 6.01 1.0 0.3 04 04 0.4 5.9 17.7 17.2 14.7 14.0 EN
LiEEE R 14.15 2.4 1.3 20 25 3.0 5.9 10.6 7.1 5.8 4.8 EN
23] 8.95 2.2 1.4 1.5 1.7 1.9 4.1 6.3 6.2 5.3 4.8 EYN

KK Wind. FRAGERHTR T

HHCRIREXZ B EE S - 27 -
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ZHONGTAI SECURITIES ATk Bl 3R

k& s S

ETSET

FEN | AR K 6~12 A A WA F) B EFS A0 A 15%0A £

WH | AR 6~12 A A A AR B B E 48 #0RM8 2 5%~15%Z 8]

BA | KR 6~12 /N A A ARXT R 215 48 20K 18 42 -10%~+5%Z 18]

RE | AR 6~12 A~ A AAasT B B 45 43kt 2 10%0A £

W | AR K 6~12 A NATR BRI AR E 10%0A £

TR Pt | AR K 6~12 A A A AR R FE A0 R -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AL s 4k i@ £ 10%0A £

Bid: WRBATEARE LA B E ) 6~12 /S A Maa) B (SRATLF540) ARxT R HA 4R a9 AR 2 T 3% R IL.
P A RET LRI 300 $840H A0 AT A ZHURSE (ART PR AR ) R T S (4Hat
BT 45EATY ) AR, BT HAEAREF AT B4R R, RRT AL 500 AR AN IA GRS
FEBHALE (BABRAGRI) .

ERFW

FRIESBA BAE] (ATFRAR ANd” ) BA FREAREEEL R QFTHIERT S0 LS5 T4,
o ANE] AL BBEBRABEARERNLAZEF .

AFRAE AT AN E) B AFRA T A TAZ 69 /0T FAL R B FAL, R T AEH R LE, AR, &
MANIE, B TRZAEFT S Z 5 IR ERF 0. A 8] A RALTRAEZ A3 & o) s Ao T2 M, B ARIRE P
BT B, TR R B S A0 K AT Z A BT 69 R BT, VT AR TR E A, R3] 3 RIREPT 812 & T E R A
b8 S B TSR, R Y QAT RIRARR 6 B SMET. RIS RATH. T, B, FEA
Hem) RSB P AERFE L, P RAEELT . . A RS TR, AN E) Rtk E F A
B R AR B TR, AIRE T AT R BAIRS TR TESANIE P, RHRE P AL
L,

TIHH R, BREEE, AAETHEILT, AR08 RAMEAT A B AL AR 691247 A 5 P75 | B EATIR A R
AT AL,

BRARER, EERAFGTELT, A s) BEAN ) 6 XBEAM T R A BE T 3 R4 28] PR RATHYIE
FIHATR S, FFT i A X 2N 8] B A R RF IR TARAT . W 50 ) o ok 7 o 3 S AT 2R IR 5. A
8] B LA 8] 1 K IRHUA RAATT G RIRE NTF R A AT SEAL A R T 3L+ 6915 &,

AAREIAE <o RAE KA FRAE)" BiAT. Bk ANd BEIAR, ETIMFAIA, TIFARE
ST REBINL. LA, LAl SR FIE. Sk, R AR A R A RS
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