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SAC: S1350524050001
tiangingzheng@huayuanstock. com
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BRAA

)

N2 \Z o W\ %)
3 0'7/‘)X Q(Lb\ 0'7/& v &
+ LS LS LS S
fEeLE- - ;P 7R300

AT M EEXZ BRI RALAAREEE R

> B RERBENIETE 1.66%ZE 76900 jT/Mf, SELEME LK 0.48%F 68610

TO/NE, fiGim, BERIEFTE B FEVILURRS R, 6 ALURTERS TE; TRk,
LA THEHE IRLL B BB R EEINE, BINRT B HEREBENERE, AN
BXERES, AANKESES, #ERETIZHRNEAEEREN, EXXEH
FHEEFFR, BWXE: BUKH., PHHE. XFEM., REE,

BLkih: AEASHEETE 0.36%F 41.2 At/il, SHHE T 1.20%F 164.5
B/, S TE 0.52%F 574.5 T/, dbA#H LT 11 BEMMIRLRS, T
TTREMRE, SEAT RS, BMEAMNBELERBEEAETYE, FUtEH
EFHREET, ERXTRERSIER. BIKE: fEBKL. tAHL. TRE
. £hku. TEHH.

B KRB MB N FFTA 11.05 T/, BNBHEMETES 17.60 T/,
MBERSH T X8 2.70 ATT/ME, G HE, FEMNEATRE; FKAE, THAIER
EXEIR, ERFEERT, RERATREREUNE, TIHMEESZAE. B
KiE: Bmehle, R, B,

R AAMBENETEA 0.61 AT/, MEENETEA 2.63 AT/, #HE
i, BROYER EMFLEEHERBRME, JRETEMOESERE; FKin, FRAE
MEBRZKFEGRSE, ERITIEFEELESE, BEEBRAENMEFKEN
WERXE, BUKE: £AHL. RERL,

FEETREABR T+ B ARENNERSE, WM RIFEZ SR FRATIEA
RS, BAAHE, FERMENZESSEREES, SERHEMTHTRLIHEE
LR, FRAeESakRTERRSERSMNMOFTR; BFHE, AIE
HFE LT EREREMRIERER, SYERERENSFBREENEFHREIK
AR, BUKE: AR, ZBRM. RERG. RRHH,

RERT: THERAEBBARE, ERREB~FRIRORXE, EBKEFEERR
TR, FRERREFEEA RN, EBIMERETAREE
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HUAYUAN SECURITIES

RBEER

1o IR IL oot s e e e b e e 5
R~ O TRO 6
200, BB ettt bR R 6
2.2 B et st s A AR R 7
2030 BB ot e bt et 9
208, FHEITKBK c.oveevesveevsssess e st s s et 9
KT TSP 11
31, FAFIHH ettt 11
3.2 RARFFHH oottt 12
A, LB coverserssssssssssssssssssasssesssnsssssssesssss s ssss s s et R s 14
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HUAYUAN SECURITIES

Ex=B=x

Bx1: RERSEAHNHIBPMIEIKIKTE (%) e 5
BR2: RESEAFHAHEREBATT (%) e 5
BE3: RESBEAFHHEREBEE T (%) e 5
Bk4: RERSENEAFABAMETNL (HITEHRE2024 F12H 6 H) .. 6
3 SRR B 20e w8 T o k) 7
PR o S TS o ) TSSO 7
Bk 7: BBRENAEA T (FUIR) et s sn e 7
B 8: HEAMAEMA AL (T e s s 7
BE9: REEENBEAEEIELF AL (/) oo 7
B&10: REEZEABRBEREIFELF AT (FUM) e ssssssssssssasans 7
BR11: MBEMBAEYS (FETE) ettt 8
BE12: 2BEMKATE (FI/I) ettt st s 8
B& 13: BREBENEAT (FI/L) e s 8
B&14: ORULZBMEEAT (FIAL) s s 8
BE15: BREBETBH (TR oo ess s s s s saas 8
A& 16: WARRESRANEREAN (T e 8
B&17: REBENEAT (FI/L) s s s 9
Bk 18: BEBBMMAT (FI/ML) e e s 9
B&19: ABAAATEEBBENAY (FAIL) e 9
Bk 20: REBAHNBRLEMAY (FAIE) e e 9
Bk 21: BEBEFTREAS (T et seees 10
Bk 22: SABERBAYLE (TR et 10
Bk 23: AR ALBREAEE (T e 10
Bk 24: BHABAL (AL s s 10
Bk 25: HMBEBAITI (TR oooeceeeeereeeesessesseeesssees e ssesssess st ssnseas 10
B& 26: BBAMBAITI (FTAIE) e s s s ssssnsnes 10
Bk 27: HHHAETL (BPBEHRE 2024 F 12 4 6 B) e 11
Bk 28: BEBRAMMATE (T A/I) et nens 11
Bk 29: BBRAEMBAYL (FTAFL) e 11

FHLATMAEEXZ B IRERAFEELE R % 3M/ #£ 157
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EEET TN
B& 30: FTIRAR 622 MM A E (T AM) ooeeeeerreeeresereessssee s sessss s s sesssssssaens 12
Bk 31: ZAER 22 MAEAE (FAIM) coeererserrressessisssssessssssssssssssssssssssssseess 12
Bk 32: SABBEEMBAE (T et seneens 12
Bk33: BERIFEHM (0.3MM) EAH(T/AT) et eeeeeeesessseesessesenes s 13
Bk 34: A21#2 B AR M AT (FUIPLY) e sttt sesssesens 13
& 35: HARAEIGM AT (FUIM) cooereeeereceeserese st se st sassssesesesassssesenes 13
Bk36: FABEES (FE) BMAT(FI) e 13
Bk 37: BAELERAM (TR et 13
Bk 38: HXH (EFE) BAMAT(L/F L) i s 13
Bk 39: TURAMKEAT (TR e 14

FHLATMAEEXZ B IRERAFEELE R %47/ (157
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EEE-S-5 3 ¥

‘=’='” HUAYUAN SECURITIES

1. T3 &N

R T, A B 5 IR RBR BN AT = 89 5 3 4 - $A & & 5.87%. k¥ 5.73%. SA A & 3.89%,
RBEIBEE =R 3A: 48 0.11%., $ 0.77%. L 1.16%, MNRAE, AETKBIEET EAIA
ER: ERMHE 18.38%., HiKIE 14.88%. HLIEFH T 14.38%. TEHF 12.45%. ELRHE
12.04%; HREKIEEAMBRER: EHRHN-4.60%., FEEEW-4.19%, K34 $#1-3.35%.
BH W-3.16%. ERIEERIN-2.57%;

B&1: RREEAIMMH P HRFEKE (h)

7004 (%)
5.87
6.00 5.7
5.00 4
4.00
3.00 4
2.00 1
1.16
oy 0.77
II 0.11
0.00 + T — -
LR K {f_\ WA FHiREA é £ & 5 (=3 42
AR : wind, EIRIERT R
B% 2: RRREERHAFFEZEBEATT (%) B 3: RRREERFMHHHSERET (%)
200051838 (%)
18.00 1
16.00 4 14.88 1438
14.00 1 1245 1504
12.001
10.00 1
8.00 -
6.00 -
4.00 -
2.00 -
0.00
,%%

FTHRF: wind, fERIERS AT FHER: wind, FEIRIERFTFRIT

HHLAFmEAEEXZ ENIFRARAEE SR %50/ £ 157



B &akEK HiEF LR

[E55] 3% 5 %

e — H HUAYUAN SECURITIES

2.8k R

Hi4: RREENMASTRBARM Z TN (KERE 2024 512 A 6 H)

&

EEn EwlL 811 -0.49% -0.49% -38.33%

B TT/E 1655 0.30% 0.30% -26.44%

@ IR SR T/ 76900 -1.66% -1.66% -20.64%
S8 e T/ 68610 0.48% 0.48% -20.45%
MREREEER -1 R TL/WE 2637 -26.00% -26.00% -133.43%

HREREERN -ERE TT/E 1678 -43.18% -43.18% -62.73%

MB EITT/RE 111 0.00% 0.00% -18.69%

TR T T/mg 17.60 -0.56% -0.56% -21.43%

o mEREh F /i 2.70 -0.19% -0.19% -15.38%
Uk T T/mg 11.20 -1.75% -1.75% -10.76%

E Mgtk EF T T/mg 5.65 -0.50% -0.50% -34.22%

NI R R #EE S EF] F /i 4.56 -2.15% -2.15% -45.09%

mBRE R/ 0.61 -0.81% -0.81% 19.61%

Py TRER TR T T/mg 2.63 -1.68% -1.68% 0.19%
mERIR A & BIRiEm M T T/mg -0.84 1.33% 1.33% -27.05%

TRER SRAE X SRR M R/ 2.24 0.00% 0.00% -9.23%

BRIy R/ 3.34 -0.30% -0.30% -6.70%

HERLT R/ 17.60 -0.28% -0.28% -18.52%

A T T/mg 41.20 -0.36% -0.36% -6.89%

P =04 R/ 164.50 -1.20% -1.20% -33.94%
=00 AT BT/ 574.50 -0.52% -0.52% -22.36%

£k T T/mg 17.30 0.00% 0.00% -13.50%

AT T T/mg 5.23 -0.64% -0.64% -7.70%

STz R/ 1.98 0.59% 0.59% -29.98%

AR IR: wind, RIRIERA I

2.1. &

AEEEANMETE 0.49%FE 811 £/, 2= M1& Lk 0.30%F 1655 jT/if, BRESSEM
BT 1.66%ZE 76900 jT/if, SELEENIE LK 0.48%Z 68610 JT/if, WU4BHER AFERIE
RHEF T B 26.00%ZE 2637 jT/it, B =B A REBIREGEN T B 43.18%F 1678 Ju/Mfi,

W HLATmEA R ELZEWIFEANFEL SR % 6W/ £ 157
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HUAYUAN SECURITIES

EE

A& BT/

ExHENAY (L)

A& 6

— G- KL/

F8L-L1-¥coc
-81L-01-¥c0C
- 81-60-¥20C
- 81-80-c0C
- 81-L0-¥c0C
- 81-90-¥¢0C
- 81-50-¥c0C
- 8L-¥0-¥c0C
- 81-€0-¥c0C
- 81-¢c0-¥coc
-8L-10-¥c0c
-8l-cl-€coc
F8L-l1-€c0c
-81-01-€20C
I-81-60-€20C
- 81-80-€20C
I-81-,0-€20C
- 81-90-€20¢C
- 81-G0-€20C

B LAY (£ /)

4500
4000
3500
3000 ~
2500
2000
1500
1000 +

500

H&5

BB SMM, 4K R AE AT 50 AT

>
w

SMM, 4 JR A %A 5 BT

-
w

A AN ALY (L/78)

A% 8

RBENHA Y (L/7k)

Bx7

A4z -/ vk

=

i

R B4 U/ v

F90-L1-¥20C
- 90-60-20C
I 90-L0-¥20C
I 90-G0-20C
- 90-€0-¥20C
IF90-10-¥20C
F90-11-€20C
I 90-60-€20¢C
I 90-L0-€20¢C
- 90-G0-€20¢C
I 90-€0-€20C
IF90-10-€20C
F90-11-¢20c
I 90-60-220C
I 90-L0-¢20C
I 90-G0-¢20C
I 90-€0-¢20C

600000

500000
400000

300000
200000

100000

90-10-¢coc

o

600000 ~

500000 -

400000 -

300000 A

200000 -

100000 -

B R: SMM, HIRIE KT AT

e
w

Bk R SMM, HIRAE KRBT

e
w

VAR ZF Ay R 1 R LA A B (TL/7h)

A& 10

CARZIE T ) JRAT G 16 SR B A) A B (/o)

&9

R EAR B A4 R F- L/ vk

— R EA AR T -

8l-L1-¥coc
81-0L-¥c0C
81-60-¢0C
81-80-1c0¢C
81-L0-¥c0C
81-90-1¢0C
81-G0-c0C
8l-¥0-c0c
81-€0-¥c0C
81-¢0-coc
81-10-¥c0c
8l-cl-€coc
8l-11-€c0c
8l-01-€c0C
81-60-€20C
81-80-€c0¢C
81-L0-€c0C
81-90-€¢0C
-G0-€20¢C

—E-r-L-F-F-E-&-

-E-F-E-g- - =]

-E-F-E-E-E- =]

OO0 o0 oo =]

Ao ®OFA Y
F8L-l1-vcoc
8L-0l-vc0C
- 81-60-tc0C
-81-80-tc0C
-8L-,0-t¥c0C
- 81-90-¥c0C
- 81-G0-¥c0C
I 8L-¥0-vc0C
- 8L-€0-¥c0C
- 8l-¢0-tvcoc
8L-10-vc0C

- $1-Cl-€20C

A- 8l-11-€c0c

-81-L0-€20C
-81-90-€20C

60000
40000
20000

B R: SMM, SR EFAT 5T

e
w

SMM, 3 IR 3E A5 A 70 P

e
w

2.2. %

TR/ #2151

FHLATMAEEXZ B IRERAFEELE R



BB A akiE R A Kb

KRS MB #MN TR 11.05 ExT/6E, BRNRENE TEA 17.60 AT/, EAMZE
0.29 A/M(E-ER). FRBash A 2.70 T /i, FRERsHEX & BhiEMm-4.45 AT/
W, FEME TR 11.20 AoT/iE, MEEEXEREHEmi-2.46 /M, EREKEFT
kA 5.65 TTT/ME; NIRE#SEEEFTES 4.56 7 IT/MHE,

B%& 11: MB&M&AS (£ET/4)

A& 12: 2A%MHEAE (/)

MB %
20 - bt BRSNS () —— kR (L)
12: 35 -4
30 L2
1;: 25 I : pr s ,,,umlmII|||‘.,T“V.._‘___0
2 i
14 15 a
- L4
151 10
-6
124 2
el 0 8
10 ————— 6\960%96969@ 6\96 Qqssb\ss@ e 9@ 69“30 9“399@ NG
© © P L P L H E L & © S S S N9 S N
§ 9009090090 @@@,ﬂb@@mumu%umumu%u
g\ & 0 é @ & N é @ DR S S S S S S S S S S S
e T i ‘1« VA
DA SOl S S
TR KR wind, ERAEFRFRPT TR kR wind, ERIEFFRFT
B& 13: RBENKAYF (77 0/%) Bk 14: WaAL=ZEMEEE (F /)
3 T4 B A .
— R A S AR E (5 ) w— A e A () Wi (L)
BB (L)
20 2
5 0 ! 0
, .
) s : y
3 . 10 -g
2 -8 [~
- 10 5 -8
12 _
g W 066666666666610
H P H PP PP PP H PP 9\9 9,59 &9 9,\9 &9 R 09\0 9,50 960 9,\0 SDQQ S
P F N QP Q@AY o> o o o o ot W WS 6 b
AR g g g g g 0 g F TP S S
S S S S S S S SR S S S
TR wind, LIRIERF AT FHRR: wind, SEIRIEFAT AT
Bk 15: BRLET L4 (F /) Bk 16: AR RLRHAGELLESN (F /)
= — R R A b £
16 - 18 -
14 1 16
141
12 12
10 4 10
8 84
6_
6 ]
4 2
2 4 0 T T T T T T T T T T T
I I T T T T S S S S Y
S 0"9 6\0 00 AP &7 o 67 o BF &5 PP AP PP SRR LR SR
VAl SRR SR R P ) S S S o o
S S S SO S~ S S S Sl

TR KR wind, SMM, 48R 4E KA 3BT

KR EF: wind, SMM, £ B IE FH AT 50T

HHLAFmEAEEXZ ENIFRARAEE SR

%8M/ £ 15M



Ral kB K HE K

W %

l—_! HUAYUAN SECURITIES

2.3. 4%

KRBTSR NS T B8 0.61 TTT/iE, FRERSRUIME BN 2.63 A T/if, MERRAX ERERE
#i1-0.84 FTT/ig; MEXFSREKEM 2.24 F7TT/ME,

B&17: RGN A H (77 1/%) B & 18: MBANMEAYE (7 L/%)
— R e TR
0.70 450
0.60 '-_._\_\_‘-\‘\_/-_‘_'— 0 -\/\__\’_\_‘/‘A—__\
3,50
0.50
3.00 4
0.40 4 2.50 4
030 2.00
0.20 1307
1.00
0.10 4 e
0.00 -— 0.00 —
B D D D D D DD D D DD . S S S o > % CORS
A R G N R o o 2 & & & 0P @ 8§
RN VI RSB R e B S SN S S o RN PR R R S e R e S| SN R S S
P D W o P 9 DA S S IR S S SO S S S
T RR: wind, HIRIEFRIF AT FHERR: wind, SEIRIEFRT AT
Bk 19: AR BMENAY (/) B & 20: ABRAAAHARKEMN A S (F /o)
e BB AR X B AR e i B K R TR AN
6.00
5.00
4.00
3.00
2.00
1.00
0.00 T

N7 GV T N T
ARt M R S R S s
D S S S S S S S S S S

TR R : wind, FEIRIEFRF R TR kR wind, EIRIEFTRFT

2. 4, H LKA

AEFHLTH FE: BHIH T 0.30%F 3.34 A/, HEHTH TE 0.28%ZF 17.6 AT
/Ml; SN FE: SREE T 0.36%F 41.2 Fx/ll, FLFETH 1.20%E 164.5 AT/
M, S TR 0.52%Z 574.5 A yo/M M A HE: $SMEREFEN, K 17.30 Ax/il; &
MAE: FUEHEBN TR 0.64%%E 5.23 ATT/Mf, $hskMiZ R ik 0.59%% 1.98 71 Jt/ff,

HHLAFmEAEEXZ ENIFRARAEE SR %9M/ £ 157



Rl aRiEK THEPE RN

FE W 5

HUAYUAN SECURITIES

Bk 21: Iy ity (/)

Mk 22: AMsdsmEAYy (7 0/78)

BT Tl (fhh) e T LT ok (5 4h)
i -35
6 - -30
5 -25
4 20
3 -15
24 -10
1 -5
0 —— 177770
\:\‘b \:\% (b:\% 6:\% /\:\% q:\% \:\% \:\% rb:\% 6\% /\:\% q:\fb w.(o

QWW\Q&QQ&QQ&QQ&Q0"?90‘1:5:\0'1?90‘1?90‘1?90“}90‘7/‘)‘90‘1?;\
T S S M S S S S S S M S

— AT L/

KRR SMM, SR GE A5 50 P

A& 23: AMLBAANLBNREALAY (F /%)

TR R R SMM, SE SR GE F A 2 P

Bk 24: #MHMBAL (G /)

— AHE-T T/ (L)
— ARE-T T/ ()

300 - 1500
200 1000

100 500

S 2R AINS0- 77 7L/ 7k

KRB SMM, 42 58 K B 50

A& 25: A& BATH (77 L/%)

KA R B SMM, £ 5B L K 50 B

A& 26: 4B MBA TN (7 /%)

— A A= T/

Sk NEA|-T7 L/ 7k

S QoI WL b

cvouuowowowo

5600060666006
1 1 1

KRR SMM, &R GE A5 50 P

TR R R . SMM, SE IR AE F A 2 P

FHLATMAEEXZ B IRERAFEELE R

F10W/ #1571



Rl aRiEK THEPE RN

FE W 5

HUAYUAN SECURITIES

3. #FHAMAH

A& 27: BB EL (REHRE 2024512 A 6 8H)

AL AL

BEER TR JF T/ 1.07 2.9% 2.9% -2.3%

B EREE 5 TT/v 3.39 -1.0% -1.0% -23.5%

BN A AUIR{E 622 T T/mE 6.80 0.0% 0.0% -13.4%
=ITIEMR 622 T T/mE 12.30 0.0% 0.0% -8.6%

NEERE T/ 6.00 2.6% 2.6% -16.7%

1EHE TR (0.3mm) T 4.15 0.0% 0.0% -69.3%

21 #EBREHHMN JT/ 13,250 0.0% 0.0% -25.8%

HARBIEI M T/ 23,600 0.2% 0.2% -3.2%

SR FrR sHaaEY (FEF) B TL/E 40,000 0.0% 0.0% -81.0%
PESESREEM ( ZAM275 ) i T/ 5,110 0.8% 0.8% -8.4%

RIEAR (IEME ) M TR 7,634 1.8% 1.8% 22.8%

TolbaE TL/E 11,785 -4.6% -4.6% -16.9%

AR K wind, SMM, JEIRAERTT R PT

3. 1. 3 /) i #HH+

A EER SRR £k A 1.07 AiT/if, BEESEREEM AR T ERh 3.39 A IT/ME, BiIR{K 622 M 1&F
E 6.80 A/, =TIEMH 622 MH&IFFEH 12.30 Ac/Ml, NEaEREMNIg LKA 6.00 A

JT/Ml
B % 28: BB AY (/) Bk 29: BiiskEMmsAYE (/)
i Ty
2.50 7 18.00
16.00 1
2100 14.00
12.00 1
e 10.00
8.00 -
1.00 e |
e 4.00 -
2.00 -
0.00 T T T T T T T T : . : 0.00 T T T T T T T T T T T
> > > > > > > > > > > >
P P bﬁ’b @'% ‘b'% Qﬂc’b P P bﬁ’b g %;f,b Qﬂc’b \‘Vq' o 0"‘% an, chﬂ’ '\Qﬂ' '{V{L Q‘Vq' 0"‘» wa chﬂ/ \Qﬂ'
IS0 T S T - AN 0P o o o oS o (ST 8 8 8
F PP PP F QY NS U U N S U NN N
R U S A S i A
FoARIR: wind, EIRIERAF AT FA KR wind, HEIRIERF AT

W AaiFm R EX LB IE RN AR E LS F1T/ #1570



EEEE 2 S

Ral kB K HE K

HUAYUAN SECURITIES

B % 30: ATIR4KR 622 &A% (7 /%) B%& 31: = TEME22MBRAEHE (F /)
11.00 4 40.00
35.001
10.00 4 30.004
g6 25.004
= 20.00 -
8.00 4 15.00
10.00
7.00 5004
6-00 T T T T T T T T T T T 0.00 T T T T T T T T T T T
% % L SR S S S S %
PR R PR PR R R PR R P BV 9V o & & T Y @ o & &
N qu Qb‘ QQD Q"b N \(1/ Q{L Qb‘ QGD ch N N "bQ N ,50 ,59 "b:\ ’b:\ D(Q D‘D D"Q D(Q b;\
Q‘{/L qu' qu Q’{b Q‘ib' Q“l:b' Qq:b Q‘]/b‘ qub‘ Q{Lb‘ Qq/b‘ Q‘]/b( Qfﬂ' Qq' Qq' Qq' Qq' Qq’ Qq’ Qq’ Qq’ Qq’ Qq’ Qq’
o o o o o o o o o o o oS Y Y vr vy Yy vy v vy vy v v v
FTH kB wind, fERIERST AT FHER: wind, FEIRIERFTRIT
B& 32: SABBRENKAS (F /%)
— AR
30.00
25.00
20.00
15.00
10.00
5.00
0.00| T T T T T T T T T T T
P PP PP R R PR P
NN U AN AN RN I AR AN
oV P P P 0"? P
Y Y Y B 9 G 9 @ 9 QG G
TR R wind, FIRIEFRFTF R

3. 2. XM

AENEFH M THEAN 0.3mm MEIFTEA 4.15 T/, 421 # & BEMIBIN N #83FE H 13250

T/,

KR BIEH MM 1 LBk 0.17%ZF 23600 T/ME, S4iHA %R

(HRE ) i igFe A

40000 JT/Mi, FESESEEEIRMNIE Lk 0.79%F 5110 Jo/Md R A ( IEHE ) BN 4& ik 1.80%
Z 7634 ju/F5%, TAFEMETE 4.61%Z 11785 JT/ifi,

FHLATMAEEXZ B IRERAFEELE R

120/ £ 157



Rl aRiEK THEPE RN

FE W 5

HUAYUAN SECURITIES

B & 33: A TRHM (0.3mm) A (T/AF) B & 34: 42148 B N A Y (/)

— A2V H 8 R R M (FL/ o)
— i e TR 3 (0. 3mm)  (T/AT)

30000
151 25000
10 20000
- 15000
10000
0 T T T T T T T T T T T T T T T T 5000
O 0 0 0 W 0 0 00 0 00 0 00 W 0 o0 0 oo
N g Qg Qg gy yg g 0
B 8 g o - o 8 g 8 g 3 8 B 8 g o -— T T T T T T T T T T T T T
y 5 85 % O % S K 9§ 8 5 &Q 99 8 %Y % DD DD DD D H S
M MO O M O H <+ ¢+ % T T T T T I T < DY) 1)1V ) 1) vV Vv
S8398888888888 88 8 8 INEENAR RN AN N AR AN N
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