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HUAYUAN SECURITIES

10 Atk TR B8, AR REEHMEKETR

BB AT JE AR (2024 11 A 18 H-11 A 24 A)
BEEE:

IE AT

Fp3E

SAC: S1350524050003
sunyan01@huayuanstock. com
EER

SAC: S1350524060001
wanghuiwu@huayuanstock. com

RAEA
AT

zhangfuzhe@huayuanstock. com

T XN

30% 7

20%

AT M EEXZ BRI RALAAREEE R

—. 1T BhARER
> AIEARAA

1) FHAE “2.07 XBENEXHWE, THEVHRESEN: SHPTMAXHE
KM, EHEEFR “EHEER” UEKNRE, HHFHE EERMBEEX
BEK, BlIERERRTEXEHOBMRMIE 10%E 20%8XH . XHEER
fiEYr 60%KHE, Fitidt ARMSRNIABREXBBE, TREIRFARVNEBESREREZ
FRARTE—BARRA, FREERNXBRERTESEPEUNNZERES
FIRKEIT 2600 ETT, W R HBEELRELENITARLSBERINEEINEFNY
W, BMEREOBXIEINEMKHHEZAMNEREEE, FITESXNKIEE
MR —EXE. AR, HFHEE LASOLRBEXERGERE R, FEEHER
B MG 11 A 22 BIRE, KNSR ZRSEFNRE - PIRERT, KBEHE
FRENTEERVAENABERZSER, EVEEXHERRENKXH SR
RERZERHIL, BARBERERIFESHENES KR,

2) 11 A 23 H EEH OEEHETMELIR 2160, FKELTHE 4.1%: SCFI &Z&EM
B LERE T 4.1%, = 2160 =, Hi, Lig-Eil/strhig/ER/E%K/FmiE
BN 53 AIEREE T B 1.2%/0.3%/8.6%/1.3%13.4%

3) A& MR KXAE¥E—EFiEHrkik: BCTI 354k LEIREL ik 17.7%, ZE 548 &,
LR1 & -HAIRLE £tk 11.0%;MR-K ¥R L _Eik 21.1%; MR- Ntk — B ER Eb
itk 4.2%;MR-KXFFEIN L _Eitk 39.3%,

4) &R VLCC = Lik: BDTI 5# AL E#k 2.1%, ZE 915 &, VLCC TCE
IhEE £k 98%, Edh R/ FHIF/EEZ-Fh E TCE o 5 3K btk L ik
12.9%/12.7%/4.0%;Suezmax TCE IRtk TF% 3.6%: Afamax TCE Eitk_Eitk 9.3%.

5) & BDI T&k: BDI 58 L AIRLL T B 1.0%, % 1644 =, H, BCI IRt ik
1.4%;BPI IR Lt T B& 4.0%;BSI IREE TB& 4.1%,

6) AEFIEARMIEH i 0.02%: 11 B 23 HENSARMEEER L £3k 0.02%, 4
189.2 = ; MEARMMIEEIALL LBK 0.04%; BIEIARARMMIERERLFRF; SEMAMNE
HOREEHFT; S ARKEMMNIEEIRLL 3K 0.3%, 7 117.8 =,

7) PDCI 3Rt £ 9.17%: &¥ (11 A9HZE15H) , #Ht - ZLMEHERNA
EREMIBEMIEY (XH - PDCI) #] 1441 =, IREE LK 121 =, #K08 9.17%, HdA,
FLtEEH/ L EELF/CEFTEFRL/EEFEELELEHES AR
+18.02%/+9.69%/+14.05%/+3.35%,

> REWR:
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HUAYUAN SECURITIES

1) shilifRiE 2024Q3 W EIEK, 25 FENAENTRSE, HERERE 2024
=Fi§,2024Q3 AR HER LLIBK 15.9%, HE /5% FiE 23.91Z 7T, B LB 2.0%,
ZFERAZDBERRNELE+1.8%, EEBNSHEHRFARETEEREE TR
RIBEFMSEMETE R AE RN ; BT+ HMAE L TR 8.4%, B 6 %k.
ETARKILANTATH, R2FAITATEELSENER, MHARLEK 11.6%=
12.3%0 RRARBEEFFERFESBEUARMEEN KM, NTERILFELKIHN
HE ATHEBRBMALEMRE, FREFNRESRIFRE,

2) 10 ARiEERZHEN, MEARLRAFESHEZIAE, 10 ARSEIT I IGEFBF
E 24%, 10 BiEARSEEE: £55 (31.8% ) >ElE (31.2% ) >Hi#E (30.4% ) ,
SEN 11 EXEFFEEMER, FYRMNZE10A 14 BE4A, 10 A 20 BFEE
HES%, BEATERI—F, 10 AFKIEEZHEY, 10 FESEELRZT
MBBEERA, FEETENE, 10 AELRSEHBEN: BiE 2.31 T( FAk-3.2%,
INEE+0.13 Jt ), E93% 2.02 jT( B Eb-11.4%, Fhtk+1 43 ), BRi@ 2.03 Ju( EEE-3.8%,
REE+1 43 ) o

3) ImFEEAEXER IPO, MSEHL 56.6 12T, 11 A 19 H, IRFEERAEHRL
AT 1M R19BE 22 HAR, HMEKAXE1.7TZRHKR, RENHAER 323 E
36.3 BT, MiItHEHEHL 56.61 Z# T (RIFBIFERAKRITE) o BFEIK
RESEREH 45.0% A TIEERREEYREES; 35.0%8 TFRARMULIRE
EHENRMERIRS; 10.0% %A THREEERARRYEFUBRARE, AREN
SEFIYARAR S5 R K e ESG MAXHEME; T 10.0%REFEReR—REN AR,

> MZEHH: 47 BAISO FE FEL £k 12.6%: #R#& TAC Index, Z<J& BAI100 A
2330.00, #REL TB& 1.6%, FILE £k 1.0%. LG H FRAT = &KiE 154 BAISO 4 5339.00,
IRLETBE 2.8%, [ElLE Ltk 4.0%; EEMETHKIZIEL BAI30 A 4125.00, IRtk Eik
1.9%, [tk Lk 0.2%,

— &'E‘Xﬂ.ﬁ

> FUEAERE: 1. MRIEMITTREREBMMAENL, HEENK; MBEEIE OPEC =&
BN, MIEFREMNZHETE'E, HRERRK=ZFESSEFTEFLERTA, 2. #E
WMEWNEE, IMRENAZIEMNZENRFENBROE NIFEHTE, EUTREE
7. 3. MAMFRBERRAPRAES, MERS+EBERHERTRZOIRI
o EMFRAZE TRETURAHER, HERNK, BHAHAEZE 2027/28
&, BMAKEINRN EIREZORE, RN AR OISEMRANENRE, St
WEEAF AR R SIEE, EWKE: BERM. PZEE. PEAMN.

> fRiE: HETREFKER, KRNESELELERRIBAKE, TTZEER. EH
TUESERAE, BREHENES, TUNMEEELEK, MRBEEGEREE;
RREMERFEZIBRERDRE, THFMRETELEFTRMLE. EAELE. EN
S5EALE, SBRMBSFIERNANKBESILEE, BEKE: 1) hERE: 17T
WKAZ L, LERE, REOHFCE 8%; 2) EifEE: HREEEK, MERE
R, BRAGERBHTRITH; 3) RiEDE: TERERENFA, nBHERNE,
FEBETI 4) BERG: ERBEDH, SEBE, LEEERER,

> HR#EWE: 1. RERBEYE, TUREME, TLEFIRERESE, ZIKE:

HHLAFMAEEXZEHRERAFELE N %2/ £ 157
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HUAYUAN SECURITIES

1) EHRG: FAULEERRFASREXTEIESREREN ; 2) REWR:
AR MATESIUTARENNENE, RN BHRTALEFFER
ZiRF. 2. LITHR: THZERK, TUENELEFEET, FEEATS
HIFRYET, ELEERABFEME, XiE: 1) BRARL: EPZHETERS
SR, ME—FUHELRAXRSEEREAKNYE; 2) ERG: BHLREW, 2
NFET K TUSHERR R, 3. AFHE~. SREMR. XiE: 1) RYIEER:
EmYRERAARRMLSEE, SALTHRIERMEER

> Mz HEMAXEERUTHE, ERRAHENETRSET, MEEXEEH TR
7t FHBRFITUESERENEESMETEEFRERA THMA L SEE, KRN
=AM, TUIHAREEREGRSHENE, HARBRFESE, BRMEEE
HEE, BEEATROE, EMEALEERN. ERXEAR: FUME. 5#
Mz, PEEMR. EAME. PEKRR.

> RBERT. 1) EUEFTERE, HENTEBEFTRERNRAZME, 2) REIT
WhrkTEEBHT AT, 3) M. ANRERFEEARKE, 2%, ATRAEEAD
TRIBEITWHEZNA, AEAEGRN EF. ATRAEXEREABIXE,

W
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REER

L 7
L LD - 7
2. FATRBIBETRIR ot e e 8
R B 8
I . 10
A R 7= 1 11
S PSR 13
R 14
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HUAYUAN SECURITIES

ExREXR

BE1: BT RERE ZRATRIERITE e seseeeresesesssnsassesessensassssesssssass 7
BE2: LiESZR. RBTFTHRFEBH s s s ssssessssnes 7
B&3: ARXHFTREEERRHEAARH R s 8
Bikd4: FHRBIARRER BT FI I s sssss e sssnsass 8
P& S5: RIBIFBRIBIE ..oceceeererercrrsresessnscssssesnssessssssssssassssssasssssssmssssssasssesssssseas 8
Bk 6: BIBIFIABIZIR ..ccceececerererrrresessesmsesssseses s sessssssmssssss s sessnsmssssssnsssessssnsas 8
BET: MMFERBIFFRIBIR .ooocceeeceeeeeeceeereseeaseeresesesssssssmsesss s ss e sassssssmsmsassssnsmsas 9
& 8: MIFEBMARIEIR .ooveeeeeeceeresesnssnsssesssee e e ss s s s s se s s e s s s s s snnss s 9
B&9: FEBRBIFFRIBIR .oooceeeceeeeecerereseeas e sesss s eesmse s ss e s es s enenes 9
BE10: BEF BMATIER .ooeeeceeereeeecssc et ssss e e s s st s st st s e nrnes 9
i 11: BEBRBIEFZRIELR e s se s e e snsasaes 9
BE12: BB F BRI R oot mse st esss s se s sttt et mesranes 9
& 13: PBBRBIEFFRIZIR e ss s s sns e 10
& 14: PEFEBHRABRIEE .o sssass s s ssasasasases 10
B&15: ABEBERBEILIEIR e s snsaseneeas 10
& 16: ABHWEBERRB TR oo s sns e 10
BEANT: HBEBFRFILIE cooorreeeeeeeesersssesssssessessss s sssssssessssssssssssssssssaseses 10
& 18: HKBHWEBEBRR DR e s sns e 10
BE19: RMEBERER .coccceesccrersescrsssssstssnss s sesmssssssssssssssmsssssssssssssssssssssasssss 11
& 20: RATUFBINE BIZIR ooeeeececceeemsmecee e ses s e s sese e snsassneseas 11
A& 21: =ZKMEKRASK, RPK. BEEZ Y s 11
B&22: @A B FIEEER (D) e esmsss e 12
& 23: AR FHEIEE (%) covccccerrrrrrssssessssssssssssmsassssssssssssssssssmsasasasassnes 12
Bk 24: Ly, i, FINF., BITZECHRERREL e 12
BM%&25: L&z, Az, TINg, BNEBEREELZRIL e 13
A& 26: RidEHAZH (BDTD HHAH e ssssssssaseenns 13
B&27: AmBMAEHR (BCTD BEAYL s 13
BA&28: HFWHETHEIEBE (BDD AL e 14
B&29: TEHEIERREMBE (CCFD AH s 14

W
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BaleakERK HEFE K

HUAYUAN SECURITIES

1. 7 3% © R

MA18HE1M A 228, LIEGERETHE 1.91%, A RIZIEHEHIFETHE 1.17%.
REERRPYRLEGE (0.85% ) . tRi% (-5.60%) . 28 (0.63%) . i (-2.00% ) .
Mz (-2.99%) , &0 (-2.15%) . ;= (3.85% ) . #3% (-3.53%) -

1. 1. A B AR 3R 48 2 B
B&1: BT higsb AT bigsstib

4%

%

KA R B Wind, LIBIERT T

A& 2: L., EFRRATLER

F 2 ARG TAEE (TTM) 4% (MRQ)

BT Y SEE 3,267.19 3,330.73 -1.91% 9.82% 14.32 1.25
SR 1,995.58 2,019.25 1.17% 15.80% 18.84 1.42
WiiiR G 1,433.65 1,421.63 0.85% 8.15% 16.26 1.28

b 914.87 969.19 -5.60% 9.13% 17.63 1.91
s 4,542.38 4,514.04 0.63% 21.70% 12.94 1.21
*IE 2,729.99 2,785.57 -2.00% 10.85% 17.01 1.16
iz 2,374.25 2,447 43 -2.99% 28.25% 11.89 1.30
#w 1,663.89 1,700.42 2.15% 13.99% 13.69 1.06
M= 1,685.52 1,622.99 3.85% 20.88% -49.79 3.61
i 2,721.69 2,821.14 -3.53% 4.96% 56.14 1.79

KA B Wind, EBIEFRT LI

HHLAFmA R EXZ B IFERYPFELEN % TR/ £157



Ral kB K HE K

EEET

2. TAT L R B IRIZ

2.1. BB YR

BERGIT R, 2024 £ 10 AHSHBRATELE 45396 27T, FILLIEK 4.76%; £
BmM EFEEA 12609 27T, FLLiEhn 0.27%; 2024 & 10 A£EHERES AL K E5T
B% 163.1 1244, REILEIEIK 35.3%; WHWASER 1257.9 27T, RIEEIEK 14.5%,

s w2 -, 22 < S o= = N L=
B3 #HAHFREEEHMEHERRHFL B 4: SHRBWAE R LR RHE
AN RN ERE AR, (L)  ——RH Rk (%, L) — A A (L) emRAFR (%, ddh)
500000 - - 40 140000 - 35
450000 L 30 120000 - 30
400000 -
350000 - - 20 100000 - 25
g ™~
300000 - 10 80000 - 20
250000 -
200000 - -0 60000 - 15
150000 - - -10 40000 - 10
100000 - =
50000 - ” |‘ ‘ ‘ 20 20000 - ‘ ‘ 5
0 T T 4 1 I ¥ g ! . -30 0 - ‘ | | | 0
S T 2558888588 4e888 VO O N W O N V¥V O N V¥V O o ¥V O o W O
¥ g g s cscsadggdsggags s Sx €2 s 2288 R 88T E 8z
S O 0 © O O © O O 9O © O O © 9o o 8 8§ &8 3538888883433
NN AN NN ™ o O O ©C O 0O ©C 0O 0O 0 0 0 0O © o O C©
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
FTHRB: Wind, fERIERSF AT KRR Wind, A iBIE A AT
- 12 2, - 2 o,
B&5: REBLVHFZRHER Bk 6: Peifd N R IR
— S E (FH) ——YOY (44h) — b A (7)) YOV (G5)
1800000 - 140% 1400 -  80%
1600000 L 120% L 709
> 1200 - ggof
1400000 L 100% - 60%
. 1000 - L 50%
1200000 L 80% L 20%
1000000 L 60% 800 - L 30%
L 400 600 - - 20%
800000  40% s
600000 L 20% 400 - L 0%
400000 - 0% 200 - L -10%
200000 L 20% [“20%
‘ ‘ 0 P T TIEETTTDHTTHTT _300,
[ o e S s S I I P T i s s -40% T T B o To T s R ol (o S ) B T o ) Sl T o B> B e Y0 B e
CW O T WO CTWO WD WO - WO QRO R IFIPYRYIPLIIFIIPPLLSY
5305835306835 03585 2ddo ol adI I
O MDD OO0 O — — — NNNMO M S 6 &
FooaSNSNNgNgddaNgAy RIRISRARARRAINRTERAA
NN N NN AN NN NN N NN NN NN
A FRF: Wind, ERIEFA I FHRR: Wind, SEIRIEFAT AT

2024 F£ 10 A, ImFETMILFZE 12.07 25, FEELEK 26.92%; REARSFEZVN 14.64
gL, EILETFE 9.96%, BEIESEM A FE 24.73 12K, ELLIEK 31.19%; REFRBERAN
2.31 7T, FLLTH 2.94%, BiEEMAEE 22.50 (2K, ELLIBK 31.81%; RERZEE
YN 2.02 7T, EIEETBE 11.40%, BT HE 21.86 2K, FIELiEK 30.35%; HRiERSS
BN 2.03 5T, EIEETFE 3.79%,

HFHLFMEAEEXZEWIFREAIELE N % 8M/ £ 157
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ES S-S £

A& 8

B&7

# ZYAYOY (s )

. A ()

EYOY(L4h)

L) il

- g A F (1]

10%
5%

18
17

50%
40%
30%

—10%
—15%

60-¥e0c
£0-¥20e
S0-¥e0e
£0-¥e0c
10-¥20z
L1-€202
60-€¢0¢
L0-€202
Go0-€zoe
£0-€20¢
10-€202
L1-ZZ0z
60-ce0e
£0-220¢
G0-¢eoe
€0-¢coc
10-220t
L-1z0e

16
18
14
13

20%
10%
0%
—10%
—20%

- 60-¥20¢
L L0-¥¢0¢
L G0-¥20¢
L E0-¥20c
L 0-¥20c
L +I-€¢0¢
- 60-€20¢
L L0-£20¢
L S0-€¢0¢
- E0-£20¢
- L0-€£20¢
- L1-geoe

- 60-¢20¢

- £0-220¢

L §0-220¢
- £0-¢20¢
L L0-ceoc
Ll-1¢0¢

14 5

124

10

8_
6 -
4_
2 -

o

Wind, 4 J8 3 F 4T 70 P

AR

KR Wind, IBIEFKFT AT

R FBANAR

A& 10

R SRT s o £

R SFE (L E)

&9

ERAYOY (15 %)

%

. ZN (f) —

Heid ak 5B YOV )

r40%

-20%

- 0%

--20%
-40%

- 01-¥20e
- 80-¥202
- 90-+202
- ¥0-¥202
- €0-¥20e
- Zl-€20e
- 01-€20¢e
- 80-€20¢
1. 90-€20¢2
- ¥0-€202
L ¢0-€20e

- Zl-zeoe

. 01-220e

. 80-220¢

- 90-¢c0e

- ¥0-cc0e
- ¢0-cc0e
-Cl-lcoe
- 01-lc0e
- 80-1c0e
- 90-120e
- ¥0-1c0e
- ¢0-lc0e
- Zl-020e
01-020e

3.04

120%

25

2.5
2.04
1.5+

80%

40%

1.0+
0.5

<
o

0%
-40%
-80%

| 60-t20¢
L L0-t202

.. §0-¥20e

20

15

| €0-t20¢
- LO-p20e
L Li-e20e
.. 60-€20e
L L0-€20¢
L §0-e20¢
| £0-€202
- L0-€c0e
- L1-¢eoe
| 80-¢c0e
L L0-¢ce0e
| §0-¢c0e
| €0-¢c0e
. L0-¢ceoe
L1-120c

o

10
5

Wind, 4 J83E FR 4T 70 P

AR

KR Wind, IBIEFKFT AT

B 38 AN AR

B 12

) 38 b Ak 48 BOR R

B 11

 AYOY (4 )

i
- &

DA (L) —

-
z

|

Be i IR 4k S AYOY(2s 3)

- E A5 (L F)

r 30%

-20%
F10%
0%

F-10%
--20%

-30%

- 60-¥20C
- L0-¥20C
- G0-¥20C
- £0-¥20C
- L0-¥20T
- L1-€20C
- 60-€20C
- L0-€20¢
- §0-€20C
- €0-€20C
- L0-€20¢

- L1-¢e0e
- 60-¢c0C

— /0-CC0C

- G0-220C
- €0-220C
- L0-ceoe
- Li-leoe
- 60-120C
- 20-l20c
- §0-120C
- €0-120C

- L0-LgoT
- L1-020C
60-020C

3.04

r120%

2.5
2.0
1.5

-80%

-40%

1.0+
0.5

0%

<
[=]

-40%

| L0-v20e

|- S0-¥20e

| €0-¥20¢C
- LO-¥20e
- LL-g20e

| B0-€20C

.. L0-€20e

| §0-€20¢
| €0-€20¢
L Lo-g20e
L LL-ceoe
| 60-¢c0e
L L0-220e
L. §0-220e
| €0-220e
. L0-¢eoe
L1-120c

Wind, 4 J8 3 F 4T 70 P

AR

KR Wind, IBIEFKFT AT

%9/ £157

HHLFmEEELZ EHIFERAEEE R



k&K TEE R R

e

VI

22

N 3
Al
HUAYUAN SECURITIES

vl R 5 FRIER
- E (1LF) —— HiB I FEVOY(L )

il RN R

B£ 14

BH% 13

B ZA () — R AYOY (s 5)

- 30%
- 20%
-10%
- 0%

r-10%
--20%

--30%
-40%

- 60-¥C0¢C
- L0-¥20e
- §0-¥202C
- €0-¥202C
- L0-¥20e
- L1-€202
L 60-€20¢C
- L0-€20¢
- §0-€20¢
- £0-€20¢

- 10-€20e

- L1-¢coe
- 60-¢c0e

—_— /0-220C

- §0-¢c0e

- €£0-€20¢C
- L0-gcoe
- Ll-leoe
- 60-L20oC
L L0-1202
- G0-120e
- €0-120e

- L0-120e
- L1-020¢e
60-020¢

3.0
25+

r 160%

- 120%

2.0
1.5+
1.0
0.5

- 80%

- 40%

&
o

- 0%
-40%

25

L 60-¥20C
- L0-¥20¢

20

L. G0-+¥20c

18

10

I €0-¥20¢
L L0-¥e0e
- bi-geoe
| 80-£C0C
- L0-€20¢
| §0-€c0T
|- €0-€20¢
- L0-g20e
- bi-ceoe
| 60-220c
- L0-2e0e
L G0-220c
I €0-¢e0e
L L0-ceoe
L1-l2oe

wn o

Wind, 4 JR4E 55 72 BT

”
w

FkF: Wind, #IRIEFRH AT

e
w

2.2, N

2024 £ 10 BABEIEEAN 10.13 1Z N, EEL+141.76%; Riz&H 37.03 1204, Btk +4.25%,
2024 ££ 10 BABREIEE N 3.731Z N, EILL+5.97%; RKizEH 4.55 121, ELE+4.31%,

5 S E L

NS

N

B& 16

NHEEERFILER

B % 15

] sk ik

W N F PR E (fLrh)  e—F

] sk it

W D FEE (fLA) e—

120%

40

250%

12

R o o o £ ®
S L R &8 E
S2 22888 %
l\h
Vi ©O v o o v o
(S TS T o I o B B
£ R oE . e 2
= Q
mmmmmml_
(=T = I LS B =]
=

oL/¥zoT
80/¥T0T
90/+T0T
¥0/¥T0T
TL/eToT
OL/€T0T
80/€T0T
90/€T0T
¥0/€T0T
T0/€T0T
Lot
or/zzoT
80/ZT0T
90/ZT0OT
¥0/TT0T
zo/TToT
TI/1zot
01/1Z0T
80/120T
90/1Z0T
¥0/1Z0T
zo/1z0T
Tr/ozot
0L/0z0T

0L/¥20T
80/¥T0T
90/¥20T
PO/FZ0T
TI/€T0T
0L/€T0T
80/€T0T
90/€£T0T
PO/ETOT
T0/€T0T
T/zeoT
01/Z20T
80/TTOT
90/2T0T
¥0/2T0T
T0/ZT0T
TI/120T
0L/120T
80/1T0T
90/120T
PO/1T0T
T0/120T
Tl/0ToT
01/020T

Wind, 4 JRAE 55 52 BT

”
w

FkR: Wind, HIRIERH AT

e
w

5 S E L

273

SR

N

B & 18

BEZERF LR

B 17

IS IR T (frh) em—] P37

Eesl

I pe i

F

I EEFE (ILA)

R T W 2 B
& 8 8 g 5 8 &
)

) |
2
—
Z
L
4
et
m
= I“
2
—
—_—
r
| I !
2 memnomnmaonownag
Vi s = NN NN - O
.
§ E g G
e g EX
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