IESHRIRE FohRE#R: SEXENAARER, EfRdmNERERS

2024 512 A 22 |

A ERE:

AT > UaM=E] A& Z 2024 %12 A 20 B 478, g HFEEs. A
Bl Akhsn 3AE Q46 B 5 B FAIR T M AN B 0 B BT BUR B ST

TR —FLF RIS, EERbAES R EGRY. FERETE 11 ARmitnF
MR T, 51ATHEhE Redate. FIo, ERbEpiks,

iR ——E 4T [ W IR g% TR T B S £ BB AR TR & F R T . SRR E, b
W FARAT R A, BUERAL (12 A 20 8 ) , Ftesd. WTI
MW H 72.56. 69.46 £ T/IAE.

ERH RBRAT LA F o ATIT > [aMaLE] RA1AA, Ribibh B Be) AR A T8, —uk 7
%%z $1500518070001 E X b id 5 A R A A NP A R, — % FhERA S
WA 2 iE: 010-83326712 GG R G, R ERITHENE. V. B Rakrm, BEL
WR 48 : zuogianming@cindasc. com )Skéiﬁﬁ’fi‘i\ﬂ'ié'kﬁﬁvﬁ‘ﬁ%)ﬁ%%ﬁ/i;%ﬁwléﬂi&é’)% , Hidit
OPECH#U#] Bl 4 £ —AL4) 1. ARBAT 89 Rt AR B 7 5, vV 4k
B4y OPECHAE#S @ L if 4l & = ferf i i) = £ E K9 AFHre. 3
PRE BAIT LT TARKRGNEZ, ZMKA, 2B G REIE TR S A AARAE
k%2 $1500524070003 FRREE Ty, A AE G OPEC+ER &b &R AL N0 %A 55
W48 : huxiaoyi@cindasc. com 14, /"}5\/ﬁ'ﬁi"%‘ﬁ)'?éﬁ*é/%ﬁ‘*gii*gj&‘fifi}{, /‘bﬁl\%—”fii’}f’f—"m?kﬁ
B, MAF BRI, RbFRMEEK, 2RI EFE L5
& R AT AR R AL, F RARA BN R F L LT T S5,
> [R&EM#] AR ZE 2024 12 A 20 B L7, Ae4FRb BT F0
# 72.56 27U, R ERTFHE1.93 2448 (-2.59%) ; WTI &b
G4 FAN ) 69.46 R UAR, 4K LR T 1.83 RAME (-2.57%) 5 &
F#7 Urals R IL G0 67.68 £U/AE, 2 LB T 0.63 £/ (-
0.92%) ; & F M ESPO RibILHNA 69.78 XL/, LT
0.86 £/ (-1.22% ) .

>  [HLE4#MRE] R ZE 20244 12 A 16 B 58, 23kt gt X4
P S 4%H 385, RERKRY 2E, TE2ZENFRIREK L
BRnalmy 1. 2 6%k, 2Rk LFREEF-FE8REH 141 B, &
LR 2, LAFEHEFBRMNER ERAERY 15,

> [£BR&4A] RZE 2024 12 A 13 B4 A, £ERBZ&H
1360 7 AA/R, 2R LRV 3 AR, BRE 2024 F 12 A 20 8 %
J, EEERANIETAH 48345, R EREIM1E. BE 2024 4 12
A 208 %8, £EAEEERKZH 21030, R ERKY 7.

> [£BEBERY BZF2024F12 A 13 8 44, £EM%) BdmL

4 16611 ZAA/IR, R ERAB Y 4.8 HTHIR, FEAR] FLEH
91.80%, #x_EJ& T 0.6pct.

> [EABR&EHR] B#ZE2024 512 A13 8%, £ERGBEESA
8.14 148, B ERMRY 415 A& (-0.05%) ; KR FE4 % 3.93
1CAR, B2 LR A 51.9 ZA8 (+0.13%) ; ALREESLA 4.21 12
z A5 ol z ( . e 3 5
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1T R— R

13 SRR R A A RN 8]




SIXUESS

CINDA SECURITIES

D

11815.5. 41332 7 4%, % L & 4 #|+234.8 (+1.07%) . -7.6 (-
0.46%) . -318.0 (-2.62%) . -57.5 (-1.37%) 7 4.

> MEXAFE: FEEH/FEEFELH (600938.SH/0883.HK) . +
A/ d B G Ay (601857.SH/0857.HK) « ¥ E & 4L/F B & kb
I B& 4 (600028.SH/0386.HK) . *F & ib JR/F & b & R 4
(601808.SH/2883.HK) . iih T 42 (600583.SH) . + % & ik
(603619.SH) #.
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R, (5) KB R & A Rk 87T BUREE 4,
(6) # AR KBERAEGE B E RGN, (7) 23K 2050 #FH
AR BRI
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B 4: HfesFde WTI BB RMASEM £ (ZA/ME, EA/MF)

B 5: A BRI - BTGB Z (ETT/AB, ZTOUIAB) oo 8
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B 7: WTI. Urals BEMAEEM Z ( ZTC/Hs ETC/R) oo
B 8: Afeds. ESPO RAMNAEBAN £ (ETU/Ms FETU/AB) ooooeeeeoeeeeeeseeesreeess e 9
B 9: WTI. ESPO BN HEEM Z (FETU/Rs FETTIAE) oo 9
B 10: EALEEE WTIRIBNHEE (B ETUIAT) oo 9
A 11: A5 WTI Ridi#s (£T/me, £U/M) .

R = B N e 2l () IO
B 13: AFRIF RAE I T G 2LE (JE ) oo sssesee e sssseee s ss s
B 14: ZERBFE (FA/R) e

B 15 £ERGFF (FH/R) ..
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B 18: EEEZEEREABRNMAL (FR ETUIMB) oo
A 19: £EEZEERE ()
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B/ 22: YEEIETKRFLE (%)
B 230 ARRIETF T E (B) e
B 24: £ERb#v g, hugh4stns (FH/KX)
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A 35:
A 36:
B 37:
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£ E&H&E (PADD5) HkRibES (HAH)
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WTI Rib AR % L EHLE (FK) ..
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BE 2024 512 A 20 B LB, M GEFFRES. AB, B4k I aE®m 7 B RIHME T I AR 695 RF B R H
BER T RIS, ABERBABomEARY ., FRFEFPE 1A FRHERSMEI TR, 514 T FH6dERKGIL,
BT, EBEfEAeBARE 8., (b iktEd 2 IR T oS 2R T B TR aT . SRR E, MmN astinekh A,
BUEABZL (12 A 20 8) , Atdd. WTIshiha3) 4 72.56. 69.46 £ /A,

N

ZHRABR. BEAEH. RALA. RAREMESYm, LB R ga kg > hARLGERA;, M ELEL
RIUEHFEANL 2022 FEAGBGRGEE, THETLRGEERTAR, LHE—FRELRBE; KT
KK B K AT IR ik R F R, RFAMRGRPZEFRIRTH; LEEFRXEATHLK, 2023 $4#5
CHIHE, BRI RO IR R, AF RE] 50 FH/X, Yt Ahm; L8 RCHARTENRET
H, A2 BEFERTFLBERENEYH, EARBENLHR MR KEHEE, LS5 ot s Hah 915
Fosts, HAVAA, HBHT OPECHR Z BB T et H33%, R 2024.10 £ 2025.9 B Pk 220 Z48/ R AR
BE, 422022, 10 ZABFHE 200 F A&/ B BB S F 2023, 4 T B 165 FAR/ B RBAAEKE 2025.12, A
OPEC+E ¥ RFEZNF LR B HTY, KPRE, VHMRALRAET XRE Sk, REKNRKE, FEF R
SFGRAE A ERREA, 2024-2026 FLRBAHERIA ZRIBEK, ROBLRASERLEREE. Ak
EAVAANF K BRF, DRSS T b SHIEAT.

BAVAA, BTG RGERBERKAGEE T, FMEONAROARETHL R, — X hERGE LN HRES
RGHEABEMNRKB RS, —LZHERAFBEEZRAHGBEA. LERIENE. T BZRIRE, BER
B FATF EEATRERAFE TR RSN LE, HiBid OPEC+ILG AL E—RN Y., BRTHRAAAFHS
HE, PEERATFEXRERRRY RG] LA LT REEL AR, MRIEFADHEAH G4 OPEC+HLBE iR
FREF AT A EXGARYA. S TRERBNEZE, EARY, £2BBHIFREE T RS KT RAE KR
TEA, ATHAHEH OPEC+EF SN ERIEAER L, RibBELREORHFRLAEBRRIERE, BHG
X BMRALE., MANBREEEY, ROFRIMARK, 2RIKFLEFOBRGUETRERNL, FRERE
B RKHFEER T Hi.
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SIXUESS

CINDA SECURITIES

AimA AR R

Y

AHA NIRRT :
#E 2024 412 A 20 B L, 7K 300 Tk 0.14% % 3927.74 &, B hGAAME T 1.41%.

A1 BAT kAR (%)

2 r

4 r

(6)

e N £
B P E R B P N T H
T EE 8 1= 5
= 6l «

AR TR M RIERFFL P
BE 2024 4 12 A 20 B 58, AT Rk Lk 1.15%, ML T Sk Tk 1.45%, IR TAZME Tk 2.91%.

BE 2024 % 12 A 20 B 4, WATFRBIEH 2022 HFvAk#ktE 175.93%, HALE T S f 2022 F00 Rkt
27.02%, shR A2k B 2022 F Ak Bk 7.18%.

A 2: &ihoBkmysTkikekiE (%) B 3: &zhamIkmaiT kB PE 300 35 A (%)
e S0 p—
) —BU5AS
T 250% IR THE
—FR300
e r 200% |
00 . .
150% |
(05)
100% |
(L0)
s | 50% |-
(20) | 0%
(25 F 50%
Bor 100%
(35) ISR NP I SR I I R PRI S N I g
CITIER Hife K51 AR TR FEFF I I T ST
FARI: T M5 RIERGL P FHFER: TR, AZRAIERGL oo

il ARIR 2 B BUAN 2RI -

AE 2024 F 12 /) 20 B 4 F, LEHBIBRMNEINESTGAH T E @RS H (+2.30%) « FEiEd (+1.37%) . F
HigFamH (+1.24%) .
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{51X1uESS

CINDA SECURITIES

K\

A 1 bafiask 2208 KEkig (%)

R A ZHEHP KT RKHEH EWME () & Eid

& & 600938. SH | 2024/12/20 | AR F | 27.40 8197. 55 1. 37% 3. 18Y% 4. 42% 43. B9y 36. B3y
b EEEL S 0883. HK 2024/12/20 el 17.90 8857.91 1.24% 4.48% -5.29% 54. #9% 47.;1%
FE & 601857. SH 2024/12/20 | AR T 8. 34 14632.90 0.72% 2. 38% 5. 44% 29.61% 24.29%
+ E % i R A 0857. HK 2024/12/20 ol 5.78 15811. 66 2. 30% 2.12% -1.37% 27.850% 20.83%
& 5 % AL 600028. SH | 2024/12/20 | AR @ | 6. 38 7160. 65 0. 31% 0. 63% 0. 00% 27.66% 20. B0%
F E & ik T PR 0386. HK 2024/12/20 bl 4.25 7737. 48 -0.23% 1.19% —-6.18% 16.91% 11.86%
F & R 601808. SH 2024/12/20 | AK, P 14.43 537.15 -3.167% -6.90% 8. 49% 4.42% -0.108%
o & W R 4 2883. HK 2024/12/20 58l 6.56 580.42 -1.180% -8.25% 0.77% 713.\09% -15427%
vk TA2 600583. SH 2024/12/20 | AR, P 5.37 237.43 -1.29% -4.45% 10.b2% -5.87% -7.430%
o KR 600968. SH | 2024/12/20 | AR ® | 4.03 409. 65 0.25% -6.08% 4. 48% 49j4% 45. 88Y%
& A IR 600871. SH 2024/12/20 | AR, P 2.10 317.50 -2.33% -2.133% 22.909% 15.88% 14.;5%
F z ik R 1033. HK 2024/12/20 bosil 0.65 343.08 -4.41% -5.80% 31.81% 32.65% 34.92%
F b A2 600339. SH 2024/12/20 | AR T 3.62 202.11 -1.90% -5.97% 26.43% 21.85% 21.05%
Bx A fb R & A 0467. HK 2024/12/20 ol 0. 36 92. 44 -1.39% 12.[70% 20.84% -46425% =528 57%
ST# 47 600777.SH | 2024/12/20 | AR @ | 2.24 152.33 -0.88% | -1.75% | 26.85% | -21813% -26% 80%
b 2%k 603619. SH 2024/12/20 | AR, P 19.41 89. 74 -3.19% —10.\14% 11.86% 12.|56% 9. 46%
PRI A 300191. SZ 2024/12/20 | AR F 13.65 43,68 -1.94% =7.71% 16.27% —12.\44% -11:76%
MR A 600759. SH 2024/12/20 | AR T 2.178 115. 34 -5.176% -6.108% 36.85% 9. 88% 12.|55%
2% 002554.S7 2024/12/20 | AR, P 2.82 37.98 -6.400% 4. 06% 23.968% -9.150% -9.450%
135 A 603727.5H | 2024712720 | AR ® | 12.01 33. 83 -2.01% | -3.B0% | 27.87% | -2.h1w -3.120%
48 H 300157.SZ 2024/12/20 | AR P 3.68 26.70 -3.92% 10.k4% 65.E7% 6.045% 6. |5%
il R G 300164. SZ 2024/12/20 | AR 4. 40 26.00 -8.414% -7.837% 29. b3% =7.17% -7.476%
SE 5 B AY 002207. SZ 2024/12/20 | AR T 5.68 14. 88 -8.24% -2.107% 16.87% -20411% -18462%
N R R 002828.SZ 2024/12/20 | AR, P 9.11 18. 31 -6.56% -8.172% 24.92% -13442% -11376%
A= %5 B Ay 002629.SZ 2024/12/20 | AR, P 4,23 18. 47 -8.84% 26.‘5% 137.:% 8. 18% 7. 36%
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JR T

> RibfiAs: B E 2024 4 12 A 20 B L, A4 RS LS M A 72.56 EU/AE, R LR TH1.93 £4/4 (-
2.59%) ; WTI Rib 1584 H A0 Hh 69.46 £7U/A8, & LB T 1.83 A48 (-2.57%) ; #&F #7 Urals R I
#-h 67.68 £, R EBA TR 0.63 £T/4E (-0.92%) ; 14T # ESPO RbILIH4 69.78 £ U/, 42 LS
TH0.86 £UMF (-1.22%) .

> R E: BE2024F12 7 20 B 5B, FAEHE-WTI RN £4 3.1 ZU/ME, R EREKE 0.1 £, A4
ILGE-BGAN £ 1.02 AAMAR, K ERY K 0.27 £UME; A4 F A7 Urals fh £ 4.88 £ L/AF, 4K ERIKE
1.3 2UME; WTIKZ A7 Urals # £ 4 1.78 2 U/AR, & ERDKE 1.2 2R, A4 F # ESPO #h£4 2.78
£ TR, R ERE 1.07 £4T/ME; WTIHEF 2 ESPO # £ 4-0.32 £U/48, & EBIKF 0.97 /.

> AR BE2024F12 A 20 B, EA48%0H 107.84, 4 LB LK 0.84%; LME 4RIL5T 4 Fm 4 8793.00 %
TUlrk, 3 E ] T ¥k 2.18%.

% 2: AR B BANEEL

=3 8 H B (EA/4)

A A 45 SR i 2024/12/20 72.56 59% —0.134% —-1.453% 91% 62%
WTI)& 3 2024/12/20 69. 46 57% 1. ¢3% =2.417% 41% 71%

1% % HUrals 2024/12/20 67.68 —=0.992% 0. 90% -3.415% 0. 92% 5.

1% ¥ #ESPO 2024/12/20 69.78 =1.22% =0.107% 2. §1% 50% —-3.379%

HHAT: THE, [ERAERL s

A 4: At WTI R HRMNEEME (R, 24U B 5 HZRFRGATE-PHENEEMNLE (LT, ETIHE)

e 50 05 {2 1 9 4 {45 DA

N n"'wk“lpv'«
20 (S)

i

60
W L J_.,krln.,.u..lvnﬂ IM

b b,

HAARR: THE, 15 RFEFRLF s, 2 HE 2024.12.20 AR i 15RFEFFLF s, 2 #E 2024.12.20

B 6: A4, Urals R RN £ (£UIM, £AIHE) B 7: WTI. Urals Zh#H&BEMmEZ (£4IK, £7T4)

140 — 45 140 5
i
40 40
120 120 |
35 35
100 30 100 | 30
20 25 a0 L 25
20 20
60 15 60 | 15
40 10 a0 | 10
5 5
20 20 f
0 0
0 (5) 0 + + (5)
T EEH
oA & 44 & e
S8% S88¢% g g8 8
HHRM: TIE HH, 15RERLF o, 2 #E 2024.12.20 AR TR B (FEERL P, 2 #E 2024.12.20
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B 8: A4, ESPO RN BAME (LTI, 2A4I4)

B 9: WTI.

AN

ESPO Ra#&A M £ (L4,

SIXUESS

CINDA SECURITIES
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1 ):MHJ It — ] SRt
20 I 1A W HirESPO 0 20 | — T T 1% IiESPO 0
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40
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| o sl o
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8883988888 98886838888584 $3gs583gg883dze8n 80288584
J N N I I I T I S ) T P S R ]
RIS B~ B T B B B B R B R R A - = -
EEEEREEEEEEEEEE8E8888888¢8 EEEEEEEEREEEEE88EEREREERE
SR L by 72 =k 3 3 U o ; SR E = £ N
FAHFER: TIE, (RERBFL P, 2 #E 2024.12.20 AR : (ERIERBFL F e, 20 #Z 2024.12.20
¢ = o . v - e . v - v -
B 10: Ea4eds WTIRBME (&, E7T48) B 11: AHE WTI RBNA (ETlb, £7T48)
120 160 12,000 160
s — it — IR AR () WIS (D 120 —— BRBRESEA IMEH] —— RSN S LB W (D .
110 120
105 100
100 80
95 60
90 40
85 20
oo Lo s S'Omxaul«o';d;«'elia;q;;&'"o
e N S S g &8 " o o D7 o 07 o7 oF o o7 a0 o o W
6‘«6"&6"@&6‘6"@6‘&1&6‘6‘&& IO M S S S S S S S S S S S
HAIR N TR 15RIERBFL s, 2 #Z 2024.12.20 FAER IR : L 1FRIERGL F o, 2 #E 2024.12.20
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g EShFARSS

> BLEBEORMNAEFRTFEKE: BE2024F12 A 16 B %/, 2%iE A4 TFE4F 4 385 &, 4%k LA
BV 2, ERZAFNFTRRRRERSANAY 1. 2 6%, 2RELFXEHFE8HEH 141 2, B LA
WY 2, HAPRERRAMON R ERLARY 15,

B 12: 2RAAREFFERT (&) 13 &RFXEHFEHRFE (B)
—2021 ——2022 ——2023 —e—2024 —2021 ——2022 ——2023 —8—2024
420.00 - 160.00 -
i 150.00 4
400.00 -
140.00 4
380.00 A 130.00 |
360.00 - 120.00 4
340.00 - 110.00 1
100.00
320.00 A 9000
300.00 80.00

1A 28 38 48 58 68 7A 883 98 108 118 128 18 2B 38 48 58 68 7B 88 98 108 118 128

FAHF M Westwood, 75 ZiERHFL P, JZ: #HE 2024.12.16, 2022 A A R Westwood , /2R AERBFL P, ZE: #HE
E 5 JAF O FaF SN 29K GF &b EA, 2024.12.16, 2022 £ 5 HAH EE LR (24BN 29 BT &4
FEEA,
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SIXUESS

CINDA SECURITIES

JR AR

%

[Fimftes

> FEMRP: BE2024F12 A 13 B L, KBRS FEH 1360 ZAR/IK, R ERRY 37 M@K,
> AEPURR: R ZE 2024 512 A 20 H B R, REEHREENIKEAH 483 6, B LEAMM1E.
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BA14: £BR&ZF (FHIK) B/ 15 £ERGZE (FHIK)
1,600 — T 1,400 7019 7070 ——="207T TOTT —="7073 =8=7027
a0 | 1,350 L
1,300 |
1200 |
1250 |
1,000 1200 |
s00 | 1150 |
600 | 1,100
1,050 |
00 |
1,000 |
200
950 |
0 Y — 900
R RO S A I S A g 19 20 3 48 sA 6 7 8A 9f 10f] 1171 12/
HARR: EIA, FRERFL P, 2 #E 20241213 AR EIN, 1FRERBFL F s, 2 #E 2024.12.13
A 16: EERbEISEABNAS (&, EAM) B 17 £ERG4ENEK (&)
1,800 140
—WIEEBE (h) —RREHEE EE: SEE 1,000
1600 | 2019 2020 —201
900 2022 —_—2023 —— 2024
1,400 F 800 F
1,200 700 F
1,000 | 600 F
500
800
a0 |
600 F 300 L
400 200 F
200 | 100
0 0 —_—
201120122013 201420152016 2017 2018 2019 2020 2021 2022 2023 2024 14 2R 38 4R sH &4 T7H 84 9A 108 1173 12R
HAFI: T NI, TR, (FRIERFL P, 2 #HE AR TAEHH, 1FRIERGL s, 2 #E2024.12.20
2024.12.20
A 18: AEARERHABNASL (3, LA/ME) A 19: £EAEZEERK (3)
500
c00 —WEELE & —raipes =3 zmm | 2019 2000 ——2021 2022 ——m2023 e—mm2024
’ as0 |
500 F 400 H
350 L
a00 |
300 |
300 | 250
200 |
200 F
150
o | 100 |
50 b
. —— —— 0 L
2011 2012 2013 2014 20152016 2017 2018 2019 20202021 2022 2023 2024 18 2B 3B a8 3z 68 78 88 98 108 118 128
HHAERIR: THF M BIERBL P, G2 # £ 2024.12.20 FHRR: T, (ERIERFL P, 2 #E 2024.12.20

FIEERE — R 55 B RAE B HE http://www.cindasc.com 11



http://www.cindasc.com/

Eiﬁﬂ%‘ <:
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X AR AR R

{51X1uESS

CINDA SECURITIES
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>
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B AR 4G :

SIXUESS

CINDA SECURITIES

> FEFE: BE20245F12 A 138 57, REARSEA AN, b, AU =245 4 987.2. 509.4. 179.7
FHIE, B ERNH-17.3 (-1.72%) . -13.5 (-2.58%) . -13.9 (-7.18% ) ZA#/%.

A 55: £EREERAABZE (FTMIR)

B 56: £EEH=F (FHIR)

1,150

1,050 |

950

850

750
650

20194 20205 ——2021%F
550 | 2022%F w2023 —e—2024
450

1A 2R 3B 483 5B 6B 78 8R 98 108 11A8 128

600

550

500

450 F

400 |

350

300

250

20194
—_—20215F
—2023%F

20204
20224
——2024

200

18 2B 38 4B 5B 68 78 83 98 108 118 128

FHER: EIA, 1Z2IERFL F o,

B 57: XEAZHKDHZE (FTHIK)

ZZ: # £2024.12.13

HAFI: EIA, 1ERIERFL Fos, 2 #E2024.12.13

250

100
50
20194 20204
— 2001 20224
— 00234 ——2024
0 . : L . \ .

: M’
150 F 4

15 28 38 48 5B 68 7B 8B 98 108 118 12H

FAFF R EIA, [ERIERBL P, J2:

#Z 2024.12.13

FIEERE — R 55 B RAE A E http://www.cindasc.com 19



http://www.cindasc.com/

ﬂil%iﬁﬂ%‘ <:
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B amsH I O
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