IESF RS
TR —ER
Aimm Tk

T IFR—FRF

ERPR—FBY

Xk B AT LB E AT
Pk %5 $1500525060002
¥R 46 : | iuhongguang@cindasc. com

AT aRAT LS ATIF
Pk %5 $1500524070003
W48 : huxiaoyi@cindasc. com

12 IR AE F B A A TR 8]
CINDASECURITIESCO. , LTD

T ERE X TH KB T 127 5278
*JE B

Wi %% : 100031

A

FomBAR: hRBERREAEE, EPrmihRES Lk

2026 58 A 23 H

A ERE:

>

aheEm] 82202648 A 21 0 48, BFbi Lk, K&, F
B R Te £ b iR, £E B A LIRING I 35 345 % Ae
Y2 FINT R, FIRREAE R ERukid . 2P RHE v R E £
AR Yy, EhndE B R S SOAESHE R PR FTERE A B ieat
B, RFAHENEE, ERRZBLBITEFSEAK, AL
FAa i kB, % EHGH LI mm Lk, BREARL (84 21
B, &4, WTIdMa 314 94.39. 87.06 £ U/AF.

[Ra#s] 8.5 2026 8 A 21 H LA, Aieds R dtss Amh

94.39 £7U/A#, 3R LB EH 587 £AF (+6.63%) ; WTI &b 44t
s H A 87.06 £/, & L LA 4.66 £/ (+5.66%) ; 1K
T 7 ESPO RibILEM A 84.78 £U/ME, I LR LA 7.10 £T/4
(+9.14%) .

5 E4E3HR 4] 5202648 A 17 B L 7], Akif L g A R4+

FEHTH 3T E, RERMEm 1 E, EPAEgm2 &, FRBES
1 B, AW EFXEFFEREH 136 B, REAFF, L3k
ML BN R Ae 1, AdR. ALESANRY 1 &,

[£ERuEL] B8 E 2026 4 8 A 14 B LA, £ERKZ%H
1383.0 7 ##/ K, % ER¥em 2.5 TAR/IK. ME 2026 48 A 21 0 %
JBl, REERANMES 452 &, R EAKRY 346, HRE 2026 4 8
A 218 %8, £E/ELEERKSH 1843, K EAKY 93,

[AEEBHER] B 5202658 A 140 4R, £EM4) BibhmLE
h 17395 HARIR, B LR 216 FAEIE, LR FLEH
97.20%, %% L L4+ 1.0pct.

[FYEERHER] KE2026F7 A, ¥EHFR@MIEH 5311 74,
BRERA LK 3.65%. #ZE 2026 8 A 20 H, £ FLEH
73.40%, % k& L4 0.24pct. # % 2026 48 A 19 B, LA
I &% 5512%, 4 LA EF 1.47pct.

[AERHAA] BZE 2026 8 A 14 B4R, £ERGBEELH
7.22 1A%, R LRV 86.3 T AE (-0.12%) ; ek Rib &4 A 2.93
1CAE, B LRV 526.8 ZAE (-1.76%) ; ARk ESAH 4.29 12
M, B ERE A 4405 F A (+1.04%) ; EFBR RS ES A
21252 7 4%, R ERM Y 131.4 7 4% (-5.82%) .

[XEARSHEA] B ZE 2026 F 8 A 14 B LB, EEADEAK.

F R A M. . LT B R F o Al A 20937.8. 1556.9.
10561.9. 4624.0 7 4%, %X E B o %/+68.8 (+0.33%) . +149.5
(+10.62%) . -153.0 (-1.43%) . +105.4 (+2.33%) 7 4%,

[ RSt o+aEEAR] R E 202648 A 21 H 4 A, A%Eb
FRVFLEAA 1219 10HE, 42 ER-3755.4 HAE (-3.08%) . H
v, A BRHFCEAA 100054 7 AE, 43k JE-1055.4 AR (-
10.55%) ; 2B HERESA 11.19 1248, 4 EJF-2700 A% (-

SIXUESS

CINDA SECURITIES



241%) .

> [AAias] & Z 2026 548 A 21 B, BsiAieh#A o FOB
WA 1195 Uk, 3R LR BMAAR-F, SHifih. Kb H£5
B 4 245.39. 146.59 £ Uk, 22 L AN £+5.04. -0.94 £/,
B AN HBE T FOB Mash 1975 £ UL, 45 kB BT,
S, #AhM £5 5 A 1025.39. 926.59 £/, % EREAE
#£+5.04. -0.94 £/, B E 2026 % 8 A 21 B, +EHA MK
# o FOB #ifs4 2500 £7Tlk, 33 bR AMARET, Sihbm. #
Kb £ 4% 4 1550.39. 1451.59 £ 7leb, % LB AN £+5.04. -
0.94 £7T/k, BOMAMATEES O FOB M4 4 2670 £ T/rk, 43 b7
AMHAE+108 £0/4, BE 2026 F8 A 21 B, TEMAM. Kb
WA&H5 A 949.61. 1048.41 £T/oh, 3t B AHH-5.04. +0.94

£ U, EAEEH UCO Mtsh 1165 £T/k, 35 E B BNt

F.

> MEXAFE: FEEWH/FEEFELH (600938.SH/0883.HK) . + &
Zh/d B4 R (601857.SH/0857. HK) « ¥ B & L/F B & kb
I & 4 (600028.SH/0386.HK) . ¥ & i IR/ & v & IR 4
(601808.SH/2883.HK) . &k =42 (600583.SH) . +¥ % &%
(603619.SH) %.

> RABEE: (1) PARRRBEIESE Z a0 E K& Z 6T,
(2) 2EEFHEANRZ LWL Z T, (3) ZBSFHAFTRE
BBFARRACOTAZTE., (4) 2B ABEPEL T RER, ERR
MW HEE., (5) EMEFEE TR, FHE LB THK., (6) #
BRI KRR B T RGRE., (7)) 2RF HHHEELATRE
1%, SHARZFA L BERFABRKYGNFE, (8) OPEC+IK B &K
ARG, (9) ZEX R EWA . BT FEFOAEY

FRERE— R L5 RS EWE http://www.cindasc.com 2




B &

T B TR BT ettt 6
TEIITED BT . oottt ettt ettt et ettt et sttt ettt eeenene 6
o T AUAEIE R I ..ottt ettt 6
Zo T BACHEIE R ILT oo 6
AR AN ) B R IL: oo 7
JETBANFE oottt 8
L T TR G oo 10
JETBIEIE ..ottt ettt 11
JETBBEZE T ettt 11
ST R ettt 12
JETBHEE I T ettt 13
JEIHBEAE T oo 13
PRI TR .ottt ettt ettt 17
PRI T IITE T oot 17
PR TEAEZE T oo eeen 19
FRIETE T JK T oottt ettt 20
PRI HE T e eeaeen 21
PRI ZE AT oo 22
B IRAAR I ..ottt 24
SR I T AR B AE A oot 26
TR B K oottt ettt ettt 27
A A %
SRR N B0 = R 3 7
E S TR N B S SN 8
B B X
B 1: BATIEARIETRIEDE (U)o e s s oo 6
[ R B A R ok 2 B L B 6

B 3: &b B m AT L BR300 $84A - (%)
B 4: HfesFde WTI BB RMASEM £ (ZA/ME, EA/MF)

B 5: A BRI - BTGB Z (ETT/AB, ZTOUIAB) oo 8
B 6: Ate4F. ESPO R M#EAM £ ( £/, ET/AF)

B 7: WTI. ESPO BB NHEBANZ (ETU/A > FETUIR) oo
B 8: ETFGEHE WTI RIS (s ETU/AR) oo sses e 9
e F e R = IV R S G Y L O Y 1) 9
B 10 AFRA T RAEFFE T G ELT (JE ) oo esssese e sssssees s sssssseee e 10
H11: 4%FX4FTFE4F (B)

R R e R - G 5 OO
IR TIE e - Q2 5 OO
A 14: 2B RN EL (&, £AL/M)

B 15: ZERBEEAEL (B ) oo

A 16: £EEZERSABNASL (3, E£T/48)

AR NI N 3 L
B 18 E BT SR I Z (TTAR/FR) oo s seeesessssssese e seess s sssssseees s sssssssseeeseeen
A/ 19: £EM%FLITE (%)

R T A 2= e o (L T
R AR e s i )
B 22: FPEES ABERBMIE (FE) oo

H23: £EARB#HCE, HUuERSH#E (FTHA/R) ...

B 24: £ERGEEARTE (FA/R) oo

B 25: 2010-2026.08 £ B & L&k 4 5 A4k ih Al 21
B 26: RE LR R ELEiREEA bRk (FH/R, %)
W27 2EREBEESLS (FAF)
H28: 2ERMEEL (FH)
2L B AR 0 2 O 1
IR IO AR A G I

B E http://www.cindasc.com 3




A 31:
B 32:
A 33:
B 34:
A 35:
A 36:
B 37:
A 38:
A 39:
B 40:
B 41:
B 42:
B 43:
B 44:
B 45:
B 46:
B 47:
A 48:
A 49:
A 50:
B 51:
A 52:
A 53:
B 54:
A 55:
A 56:
B 57:
A 58:
A 59:
A 60:
A 61:
A 62:
A 63:
A 64:
A 65:
A 66:
A 67:
A 68:
A 69:
B 70:
B 71:
B 72:
B 73:
B 74:
B 75:
B 76:
B 77:
B 78:
B 79:
A 80:
A 81:
B 82:
A 83:
B 84:
A 85:
A 86:
F 87:

e MR - (1)
AR - O 1) SO
& B AR R EA (AR
R kA R R R A (774

B N | =) = 2 G 1) I
*BE &RiEH (PADDL) BB EH (HH) ..

2B ¥ &K (PADD2) B BRBELS (FH) .

B Z28FE (PADD3) B ES (FAR) ...

FEFELLRMRE (PADD4) B R EAL (FAE)

*BE®&HE (PADDS) Bk RbmEL (HH)
SRFO+ERRBES (FHE)
AHRFC+EBRRBES (FHH)
BIRIBINIF A TEAE (TTAR) ooooooeoeeeeesesesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssens
ISR ;&,ﬁuf»r@ Q2 I

Jb . REEBNEEME (EA/M, ET/A4F)
Jb, EEABNKREME (EA/M, ET/4F)
JRib . %lﬁil%ﬁr%wfr%‘ (EU/A®, £U/AR)
JRh . BN S AR B £ (R U/, R/
SR, BOM /wmgzmi (&M, EA/H)
JRib . BN AN AS B £ (ET/H, £T/AR)
JRh . FmdE FOB S BAM £ ( £5U/M8, £7U/H)
JRib . FAmE FOB MM BRM £ ( £/, £L/4F)
JRib . FAmE FOB AUBEMALAM £ (£U/M, £U/4F)
FEARIEEFATH T E (TA/R) oo,

s R U 1 5~ IO
E AP g s e U 5~
£BRGEFAARERE (TH/K)
Ao DI Al 2 ) &~
E AP g s i -l G - o N
FEREG T (AR i,

£EERAHEL T ER (FHR/R)
%li}ﬂﬁ;@@m OF (FA/R)

B A R = s A U 1 5 R
A U1 R
EEME R d Il o B (FA/R)
E QAR RS pe = G 1 5 E
E AR BNV < O 1) R
FEAMEEL (FM) oo
B RSE R A B ES (HAF)
%ﬁ§a$)ﬂfﬁi7‘\b/$’ﬁ‘ (ZA8)

RNz 0 - R

l R )z 2 -
EEMERHES (FAE)
EFEMERHES (FHE)
Ak A (HA)
Ak A (BAE)
Ak Sk EL ()
A S BEA (TA)
A sk FOB s (£5L/04)
A AHE R B L BN BT FOBMAE ( ETU/M) oo

B A BRI £ (E /R, 2/

A S S KR £ (E AR, R/
1R M sk B3 £ (Eu/mk, EU/ME)
RISk 5 RN £ (£ /b, E5U/E)
A AR S W g £ (E5U/eh, ETU/E)
A AHE L RN £ (E T/, £/ L
Y R Y i B DR G YL ) R

WA ERE — R 5 AR 8

%

SIXUESS

CINDA SECURITIES

& % http://www.cindasc.com 4




Be A A g (k)
IPE A R X2 (7 F)
WTI R Bt % K EHECE (FK)
WTI R % L EHCE (FK)
WTI R AR R LE S kFLZ (FK)
WTI R AR R %S kFLZ (7K)

& 88:
B 89:
A 90:
B 91:
A 92:
A 93:

SIXUESS

CINDA SECURITIES

Y

FEERE — N T BB RAE B E http://www.cindasc.com 5




SIXUESS

CINDA SECURITIES

— B R i = F

Y

R EITTE

BE 20268 A 21 845, B LK, KB, THRGEREETAR, £ESHLRPGEFF NG EFHO
R Z TN 2B, FIIRE AR R R dkiB & R E n BB B R 1826402, Bhndt 15 R AL AEF 3
FlEfh FTIRE2@TFNFRE, RFAFBANEE, ERRNZEBTEFEAK, FRBEZRRFELH, 3
T3A S Lk, REKAAL (8 A 218) , Afed. WTHdH 4 5% 94.39. 87.06 X /L/Af.

AimAHRIRRIL

ABALARIREI :
#E 2026 48 A 21 84/, P 300 Fk1.01%Z 4618.90 X, % it & etk Lik 5.44%.

A1 BATLAR KRR (%)

(2)
(4)
(6) 1

L

HAFKIR: TIR, 1FRIERBL s
BE 2026 F8 A 21 8 L, MALRRT M3k LK 6.30%, @ AT KRR LK 5.32%, HIR A2 LK 4.50%.

BE 2026 F 8 A 21 B LA, mAFRMEA 2022 FAkiktg 232.86%, MHALET H#k h 2022 Flkikts
55.87%, MR TAZARIE B 2022 F Ak ikta 6.66%.

A 2. mihaikms TRk (%) A 3: B aibirdkma Tk 2P iR 300 A (%)
7.0
6.0
5.0
4.0
3.0
2.0
1.0
-100%
00 - - B - aﬁe\&“’&@’v@@'{p@% 4‘3\&%&& é\é‘@?@\‘@@b&@y@&u@@j D'\Q"'q&&cj é\e“:"@é"%&a o Qb@bé\
Ttk K 5 5 SR SR TR L S s S S A S0 S S P Vo Nl U D S
HAIRI: TR M RIERFL F o FAT I THL, (ZRRIERTL F s

FEERE — N T BB RAE B E http://www.cindasc.com 6




LR A B RN R :

BZE 2026 F 8 A 21 A L, LE#HMERMNEIEIT 2 Eh T/ (+1229%) . P ERSE (+8.64%) . Brb
feREH (+8.45%) 5.

A B 203 ki (%)

RHAH KT EHH E¥FE (L) & Eid 202650 £ 4
A=) . . . b . 47h —4. b .4 . o
&[5 4 600938. SH 2026/8/21 | AR H | 33.86 10709. 71 3. §4% 9. 474 4914 | 37. 88w 14. 3%
| /B ! . Yo . . o 0 —J. o . 92% . o
o+ E LT 0883. HK 2026/8/21 | &% | 2518 12386. 04 5. 114 7. 5% s.iaw | 42, By 20. 82
E3 b . . . ] . b . b . b . b
+ 5 % 601857. SH 2026/8/21 | AR A | 11.20 19983. 33 5. Q7% 4,47y 2. 2% 35. D1 10. %44
k4 8 JR AR CH p . . b . b -4, b .96% . ]
5 5 i R 0857. HK 2026/8/21 | @ | 10.13 23111. 20 7. 14% 3. 6% 4595 | 42. 86y 24. 56%
5z . SH 1 5.1 5860. A o | -9.k55% -158 61%
& [ % 4t 600028. S 2026/8/21 | AR # 0 860.13 2. 40% 0. 39% 3. 49 9.455% 158 61%
W E G TR 0386. HK 2026/8/21 | % F 4. 41 6777. 38 4. 414 3. 40y 2. 194 3. 49% -2.175%
VY . . . o . 0 —0. o - o =9. o
o it 5 R 601808. SH 2026/8/21 | AR P | 12.46 486. 09 4. 114 3. 5% 6.581% 12402% 94204
7 . Yo . . . o . 0 -J. o . o . o
& 35 b @ IR 4 2883. HK 2026/8/21 | # 7. 49 562.17 8. d4% 6. 324 55670 4.15% 11.%0%
b T AL 600583. SH 2026/8/21 | AR F]| 6. 12 270. 59 12.09% | 14810 | 6. 44% 12. B4y 15. 814
w4 R 600968. SH 2026/8/21 | AR H| 4.00 406. 60 3. 40% 6. 184 2. 324 3. 48Y% 8. 4%
7 AL i TR 600871. SH 2026/8/21 | ARH | 2.22 332, 09 2. 18% 493 | -7.0550% | 6. 43 2. 18%
7 . Y . . (] “d2h 3. (] - (] —4. ()
7 Ak 5t IR 1033. HK 2026/8/21 | # @ 0.67 384. 06 3. 48% 1. 424 8. b2 17428% 4,094
B TAZ . i . . . { . { - 0 —J. 0 . 0
o i T A2 600339. SH 2026/8/21 | AR $| 3.38 188. 71 5. oy 2. 74% 13430% 5. D9y 1.19%
B R LR 0467. HK 2026/8/21 | %@ 0. 39 100. 26 8. 454 s dsuw | —21d4aw | -3dleau —124 504
A 39 8 R 600777. SH 2026/8/21 | AR A 4.11 279. 50 0. 40% R BN 7. 34
2 4 19. SH 1 . 1 .5 5. 85% 1. (] -17 (] 16.97% . (]
+ % 7 ith 603619. S 2026/8/21 | AR B | 23.48 08. 56 Y 21. B3y 22% 6.57% 2. §ou
e da s 300191.87 | 2026/8/21 | AR | 33.44 107. 01 « Pou | 260w | —obsw | so Baw 31, B0
ST I 600759. SH 2026/8/21 | AR F| 2.58 107. 04 2. 19% 1470 | -7k 7. 45% -178 31%
S 002554. S7 2026/8/21 | ABK T | 2.88 38. 41 2. 13% 5.31% —10456% | —3.k68% -9.472%
1 37 A} 603727. SH 2026/8/21 | AR A | 15.63 52,48 2. 48% 15.00% | 2.49% | 26.86% 34. §0%
4 h 300157. SZ 2026/8/21 | AR F| 3.97 30. 38 -0.775% | -4.80u | -20812% | -28F60% —124 56%
i@ R i 30016452 | 2026/8/21 | AR | 10.22 60. 14 s low | suisu | —12065% | 87 B 85,
*STofE 3 002207. SZ 2026/8/21 | AR S| 5.75 15. 07 —a.d01% | 20.89u | -37oow | —29k01% ~228 30%
R 002828. SZ 2026/8/21 | AR ® | 12.08 24,28 2. 45% 3. 4oy 15. 5% | 10.Doyw 13i|2%
A= 55 R Ay 002629. S7 2026/8/21 | AR S| 4.74 20. 20 1. 184% 17. 014 | —3td20u | -33l89u =308 50%

FHFRIR: T 15 RIEFRFL P

FRERE— R L5 RS EWE http://www.cindasc.com 7




JR T

> RihA&: BRE 2026 4 08 A 21 A L, A4ERGINTLEEN A 94.39 £U/48, KR EE LA 5.87 ETIAE
(+6.63%) ; WTI R A5t s: A4 87.06 £T/4F, 4 LJE LIt 4.66 £U/48 (+5.66% ) ; 1& F #1 ESPO J&ih
AN 84.78 £5U/4%, R EF EFH 710 £U/48 (+9.14%)

> RafhE: ME 2026 4 08 A 21 B L, AEH-WTI B0 £4 7.33 £/48, LAY X 1.21 £UE;
AR - RN £ A 0.15 X UIAR, 5 EEDCF 3.56 £ UIAR; AE4F-1KF I ESPO £ 16.71 £ U/4#, 4tk
RA¥ K 2.04 X7/AE; WTIHK S B ESPO i £ 9.38 £/U/AA, 4K LAF X 0.83 X/4.

> AARFE: AKE2026F08 A 218, ETiE4H 98.85, 45 L& T 0.80%; LME4RILGE L HM %4 14291.00 %
ek, A LR T ¥k 1.75%.

A 2. RER &SI L

R (EA/H) #—R i it —4 20265 49 £ A
A AR 2026/8/21 94. 39 6. 4 3. 41w -7 o8y 39. ss B |
VT i 2026/8/21 87. 06 5. ¢ 3. 439 -9 J6 44 37. 6 s B8 |
1 ¥ MESPO 2026/8/21 84,78 9. 11 i3y -3 Jo 4% 34. 0% B

FHFRIR: T 15 RIEFRFL P

B 4: At WTI R BARAEEMNE (XA, LU B 5 AREREAK-BRNERNE (AL, £2UIARE)
)

140 35 160 40
m Brent-WTIfT %5 (1) w— - W I (4D
o L j 140 | JR—T (R ERYAT AR 13
— 1R A {4 D | 30
100 r 120 | .
80 100 20
60 L 80 15
60 4 10
40
5
o MM AL J
20 | ,“J‘wu',mh,rm" ”W‘Il‘rll‘."“‘\r‘p 1 M"WMW 0
0 o 1 ®
o4 O d F o0 dF O dF O odF O o F
o 0 o 40 o 0o 40 0 o -d o o 40 o o 4 0 o o
AR AT O G = G G- G S S G v 4 0 . . . (10)
§8ffgggggesgggdggdgeggggss
NN NN ANN~NNNNNR~NSNNR~N~NASSSA~®RSAS 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01
HAFIR: TIR, 1FRRERBFL F s, 2: #E 2026.08.21 HHRIR: IR, 1FRRERBFL Fow, J2: #E 2026.08.21

A 6: AfedE. ESPO RMAABRME (LA, £7TIAE) B 7: WTI. ESPO RN BEM £ (EAIAE, £UTIHH)

140 140

120 120

100 100

80 80 |

60 60 g

40 40

20 20

0 0

2021-01 2022-01 2023-01 2024-01 2025-01 2026-01 2021-01 2022-01 2023-01 202401 2025-01 2026-01
FAER R TIE, 152ERTL P, Z: #HE 2026.08.21 HAIRI: THF Mz BIERBFL oo, 2 #Z 2026.08.21

FEERE — R T B AR B E http://www.cindasc.com 8




B 8: A UiRdkE WTI R4 (&, £7U4E)

SIXUESS

CINDA SECURITIES

Y

B 9: fHE WTI Ribiirss (Xulb, EAIAE)

120

i4 — WA ST GRS W R D

=
B

S Ith

115

110

105

100 |

95

90

85

80
2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

160

20

16,000 160
—— MRS S R WS D

15000 | T TRIEEEELE: LMEK

14,000 F
13,000 F
12,000 F
11,000 F
10,000 F

9,000 |

8,000

7,000 |

6,000 |

5,000 " " " " " 0
2021-01 2022-01 2023-01 2024-01 202501 2026-01

FARR: TIE, 152ERFL P, 2 #HE 2026.08.21

RAFT: TIE, 1524ERBL F o, Z: # E 2026.08.21

FEERE — N T BB RAE B E http://www.cindasc.com 9




g EShFARSS

> HBLOALRNAATFSKE: RE2026F8A 1704, 2B LEAFRLEFTE55H 371 )8, R AW
Ha A, HPALEIGHe 2 FE, PRIRS 1 E; ARELFXAEFTEHEAH 136 &, R EAFT, EFIEMN. K
WA 1, R, LESRRD 1 E,
(E: ¥R E2ELaRs AN, Adl, BN, ¥4, L&, HE. LX)

B 10: 2% aFXEHFEHF (B) A1 &S X4FPFEHE (B)

—2021 ——2022 —2023 2024 2025 —e—2026 —_—2021 2022 —2023 2024 2025 =—e=2026
420.00 - 160.00 -

150.00 - _
400.00 4 W C N‘ _/\‘(\/—\_\
Y - - -
_t\f 140.00 — o

e
380.00 - 130.00 |
360.00 - 120.00 -
110.00 -
340.00 A
100.00 -

320.00 9000 |

300.00 80.00

18 2B 38 48 58 68 7B 88 98 108 118 128 18 2H 38 45 58 6H 7H 8H 98 108 118 12H

FAHENR: Westwood, 1527EXHL F, i2: #HE 2026.08.17, HAF K Westwood, 154 ERFL Fr, Z: #HE 2026.08.17,
2022 F 5 A A § E LBl (2R SN 255949 F G EEA. 2022 F 5 A A2 f E LGBl (2R HNME 255049 F G LT IEEA.

FEERE — R 55 B RAE B E http://www.cindasc.com 10




SIXUESS

CINDA SECURITIES

JR AR

%

[F 4G -
> FEHER: BRE 2026508 A 14 B LE, £ERHZEH 1383.0 ZA/K, K LEM¥A 2.5 TARIK.
> AWM. R E 2026508 A 21 B 4B, EREREVMES 4526, REAMRY 3 &,
> EFARI: BE 2026508 A 21 B LA, EEAERENKES 184, K LAY 9,
B 12: $0RWEE (FHIE) B 13: £E0ARSZE (FHIE)

pr— e T 1,500

—_—2021 2022 —7023

2024 2025  e—e==2026
- -_/_\AN\/\/\/\\/—,—/_\/\

1,400

1,100
200 1,000 }
o .
g8 oo s8ys 3388883 358%8 900
&S &8 S f R 8 8 8 R & & &8 8 8 & &« U1 201 351 4/ si efl 78 8J1 9J] 10/] 11)1 121
RAFEM: EIA, 15RERHL Fs, E: #Z 2026.08.14 FAFFEM: EIA, 1RIERFL F, £ #E 2026.08.14
A 14: ZERGEISEABNAS (&, EAM) B 15. £ERG4EHEK (§)
1,800 - 140
—WTIEESE (B) —FhSEE =E 4EE 700
1,600
4120 coo F
1,400 —\‘\“—\\\—\__\’Q—
4 100
1,200 500
1,000 80 200 M /—
800 | 1 60 /
300 |
600
4 40
a0 L 200
1 20 —_—2021 2022 e——2023
0 100k 2024 2005 ~ —8=2026
0 : : . 0 o L ) ) ) ) ) ) ) ) )
w@:q f&\’b ﬂ&o m@% m@? mQ'”Q m@ méﬂ m@% méy wgﬁ? m&b 18 2B 3B 4B 5B 6B 78 88 98 108 118 128
FAFR S T A, THE, 15RRIERBFL Fos, 22 HE AR T, 15 ZERBFL F o, 2 #E 2026.08.21
2026.08.21
A 16: AEAEREFREFBRAS (3, ZAME) A7 2EEZEEREK ()
600 - 140 350
—WTIEEE (F) —EREAHE: EE YFEE
~ N J\f’r/\/\
a0 | 0 M
200
300
150
200 F
100
100 r ol —021 2000 ——2023
2024 2005 —lhmm2026
0
o . . . . . . . . . . .
» 1E 28 38 48 5B 68 7B 88 98 108 118 128
HAHRR: T 152ERGL P, 2 #E 2026.08.21 HHRR: T 152ERGFL P, 2 #HE 2026.08.21

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




FiHEX:

> EABEMS: 822026 F08 A 14 B 45, 2EKT RiamI g4 1739.5 ZAE/IR, R ERE¥M21.6 ZHIK, £
B M) F1EH 97.20%, % L& L 1.0pct.

> REM: BE2026457 A, vEBRMmIEH 5311 Fok, LA E#K 3.65%. #ZF 2026408 A 208, i
BT L% K 73.40%, 2 A LS 0.24pct. & E 2026 4 08 A 19 B, LAMMEF T2 % 5512%, 4 L
EH 1.47pct.

B 18: 2E% BRI & (HHIK) A19: X% ALE (%)
1,850 100
1,750 | 9 LA
T~ a
1650 | e 90 | A i
S N N 85 /‘/\'— oz
1,550 EX
s o (-\//\
1,450
75 |
1350 [
70 |
1250 |
65 |
A0 2022 —2023 60 T
—201 2022 —203
1,050 | 2025 —e—2026 ss
2024 2025 —e—2026
950 50

18 2B 38 4B 5A 68 78 85 98 108 118 128 1A 2B 38 48 5B 6B 7B 8B 98 10A 118 128

FAEIM: EIA, (32ERGFL P, Z: #Z 2026.08.14 AR EIA, 15RERFL P, JZ: FLE=LEHENZFE, &
BN R EN+ B RAHHEN, #HZ 2026.08.14
A 20: YEEITH/RS ALE (%) B 21 LEREFLE (%)
100 100
0 | —2022 2023 2024 2025 —e—2026
0 |
90 |
e | 80 |
80 70 \/\/\\/\
75§ W
60 ¥
70 b
65 | o M‘—V
S0 T w0 L —_—2021 2022 —=——2023
55 b 2024 2025 —e—2026
30 — . . . . . . . . .
Solﬂ 2R 3B 48 5SRB 68 7A 8R 93 108 117 128 18 28 38 48 58 68 78 88 98 108 118 1283
HARR: TIF, 152ERGL F, Z: #HE 2026.08.20 RAFR: TIF 152ERFL F, Z: #HE 2026.08.19
B 22: vE%SARRBRIE (Fd)
7000 -
6500 -
6000 - =
5500 -
5000 - —2022 2023
2024 2025
—2026
4500

18 28 3H 4H 5H 68 7H 8H 9H 108 11HB 128

AARR: B FRI A, (FRERFL P, 1. 2 F G #TF LR FH

FIEERE — R 5 B RAE A E http://www.cindasc.com 12




SIXUESS

CINDA SECURITIES

K\

i

> B ZE2026508 A 14847, £ER&G0F4 6593 74/K, R ERRY 74.6 ZHIR (-10.16%) , £ER
g 406.6 FAR/IK, R LE¥EA 100.8 HAE/R (+32.96% ) , Futugh 2527 HARIR, LR
175.4 77 A&/ R (-40.97%) .

A 23 £ERG#0E. BodRA5vE (FHRIK) B24: AERGAEARE (FRIR)

900 600
— O —_— a0 —2021 ——2022 —2023 2024 ———2025 =—m2026
800 s
—REStA 500
700
400
600
500 300
100 200
300
100
200
100 o
0 (100)

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

i 28 38 4B

SA 68 78 8A

98 108 175 128

FARM: EIA, 152ERFL P, £ #Z 2026.08.14

[FmER:

HAFI: EIA, 15RIERFL Fo, 2 #E 2026.08.14

> ME 202608 A 14 B4 A, 2EBGEEALN T.2210H, % ERKRY 86.3 T4E (-0.12%) ; Kok Jaih kA
K 2.93 feAE, B ERR Y 526.8 TAE (-1.76%) ; Bk RibEHA 429 104, & LRI 4405 7 4
(+1.04% ) ; EFIRX BhESH 21252 THE, % EEKRY 131.4 HHE (-5.82%) .

B 25: 2010-2026.08 £ B 7 1k &b A L5 b4 A £ 1

B 26: AERLRbEEELERESL A wHREKRE (GTARIR, %)

40 N 3%
e — R R
0t — kN (7))
120 y =-0.2986x+202.35 1 %
- R? = 0.5736
ER .a 1%
" ® .
yull
K 80 |
o 0%
Akl
s 60 [
€ 1 -1%
= 40
= e  ®
o
20 F * 1 2%
’ -3%
250 35 550 650

0, 850 _
A gAi B AR

FHR: TR 15 RERBL P, 2 #E 2026.08.14

B 27 £ER&EEL (FH)

HAPRI: TR (ERIERHL F o,

B 28: £ER&EEAL (FHHE)

Z: # £ 2026.08.14

e [ L5

JEEAF

130,000

120,000 |

110,000 |

100000 F

90,000 |

80,000

70,000

—2021
2024

2022
2025

—_—2023
——2026

1A 28 38 48 SAH

68 78 88 98 108 118 118

S
b

*
(S

FHFM: EIA, 15ZIERGFL P, Z: #E 2026.08.14

FIEERE — R 5 B RAE A HE http://www.cindasc.com 13




B 29: XER%RBES (TH)

SIXUESS

CINDA SECURITIES

D

B 30: XERBRGEL (TH)

80,000

e 5[] 05 11 A

70,000

60,000 [

70,000

65000 |
60,000 H
55000 |
50,000
45000 |
20,000 -ml
35000

30,000 | —m \z‘ch‘\ —2023
2024 2025 —e—2026

18 28 38 48 sB 68 78 8F 98 108 118 128

25,000

HAFRM: EIA, 1RERGL Fw, Z: #HE 2026.08.14

B3 £ERLERHES (FM)

HAFI: EIA, 15RERFL Fo, 2 #E 2026.08.14

A 32 AERLBRHES (FH)

80,000

— S S A

70,000

60,000

50,000

40,000

2 QO
&V
S

K A S SR RN <)
Q" VY QY SV
A S S

55,000

53,000 |
51,000 |
49,000 |
47,000 |

45,000

43,000 F //l/"‘\\’\

NAL |

41,000 |
39,000 |
—2021 2022 —_—2023
37,000 |
2024 2025 ——2026
35,000 .

1A 2B 3B 48 58 €8 78 8F 98 108 117 128

FHAM: EIA, (SZERGFL F, 2 #E 2026.08.14
A 33: AEERMERGES (FH)

FH A EIA, (SRERGL o, 2 #E 2026.08.14
B34 AEARMBRESESL (FH)

e 5[]l DX J51E P A7

1,000

N

3,000 /
<
7
2,000 —_—
—2021 2022 —_—2023
1000 2024 2025 =g (26
0

18 28 38 48 S5A 6H 78 88 98 108 118 128

HAA: EIA, 15RIERFL P, 2 #E 2026.08.14

HAFR: EIA, 15ZERFL P, 2 #E 2026.08.14

FIEERE — R 55 B RS B E http://www.cindasc.com 14




A 35. £

B 36: £EA%EEZ (PADD1) BLBhES (FH)

m
)
R

| EdE

60000

50000

40000

30000

20000

10000

0

By XHLRbESL (FAF)

(i (PADDS) wOGE A kX ki fE (PADDS)
{7 (PADD3) [ PR L {F (PADD2)

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

1200

1100

1000

900

1300
ST ﬁo(\
eV L4

,\A/” “

800

700

600

S00 —_—2021 2022 —2023
2024 2025 —— 2026

400

1A 28 38 af sA el 78 8f 9f1 108 117 127

FA A EIA, 13R2ERGL F, 2 #E 2026.08.14

/A 37: £E ¥ H (PADD2) AL BEHES (FH)

FHFS: EIA, 152 ERGFL o, 2 #Z 2026.08.14

B 38 £E2%F% (PADD3) ALBEdEHS (FH)

15000

14000

13000

12000

11000

10000

9000

8000

/I\/’\_‘_/\ _‘_},/

I

—_—2021 2022 —_—2023
2024 2025 ——2 (26

2H 3H aH sH eH 74 s8H 9 10H 11H 12)

32000

30000

28000

26000

24000

22000

20000
—2021 2022 =——2023 2024 2025 =mgpmm?026

I 251 3J1 4l sioeJl 7)) 8l 9)] 10)) 11)) 12)

TEHRR

: EIA, FRERFL P, 2 #E 2026.08.14

A 39: £E%EL LMK (PADD4) HLRbEH (FHF)

FHFM: EIA, 13RERGFL o, 2 #E 2026.08.14

B 40: £E &% 4 (PADD5) BLBhEHR (FHE)

2900

2700

2500

2300

2100

1900

1700

1500

—_—2021 2022 —2023

2024 2025 g 026

2H 3H a4l sH eH 7H  8H 94 10H 114 12H

5400

5200

5000

4800

4600

4400

4200

4000

iH 20 34 a4 sH eH 7H 8H 9 10H 11H 12H

FAFFEM: EIA, 154X L Fo, 2 #Z 2026.08.14
> BZE2026-F8 A 21 B LA, 2RMERHFEESH 1219104, 2 EF-3755.4 4% (-3.08%) . H+,

AIRRHF A EAH 10005.4 F A%, K EE-1055.4 AR (-10.55% ) ; A BEERESAH 1119104, & LR
-2700 H 4% (-2.41%)

(iE: HBARKS AR o b B S AT A A1S B )

HAHER: EIA, 1RERGL P, 2: #E 2026.08.14

FIEERE— R 5 B RAE B E http://www.cindasc.com 15




B4 eRFCHERRBER (HHE)

SIXUESS

CINDA SECURITIES

B 42: £RFC+ERRBER (1)

160000
140000

120000
100000
80000
60000
40000
20000
0

Jan-21
Apr-21

= EIRFEHFCET

Jul-21
Oct-21
Jan-22
Apr-22

Jul-22
Oct-22
Jan-23
Apr-23

" 2BRRHER T

Jul-23
Oct-23

Jan-24
Apr-24

Jul-24
Oct-24
Jan-25
Apr-25

Jul-25
Oct-25
Jan-26

Apr-26

Jul-26

—2021 2022 —2023 2024 —e2025 =—e==2026
150000 A

140000
130000
120000

110000

100000

90000 -

80000

18 2H 3B 48 58 68 7H 8H 9H 10A 118 128

AR B, (EBERTFL P,

B 43: 2B FCES (FAH)

Z: #Z 2026.08.21

RARS: HH, 125K #, Z: #E 2026.08.21

B 44: bRRBERES (FHF)

—2021 ——2022 —2023
18000 1

16000 -

14000 -

12000

10000 Py
8000 H
6000 -

4000 A

2000

2024 ===2025 =e=2026

18

2H 3H 4K 5H 6H

7H

8H 9K 10H 115 124

—_—2021 2022 —2023 2024 2025 —e=—2026
140000

130000
120000
110000
100000

90000

80000 + T T T T T T T T T T T
1H 2H 3B 4R 5H 6H 7H 88 943 108 113 128

HAR N B, (5RERGL F o, E: #E 2026.08.21

FAF I B, (5RBIEREFL P, 2 #E 2026.08.21

FIEERE — R 75 B RAE A HE http://www.cindasc.com 16




= =
3

120

1

1A

CINDA SECURITIES

=

|
LS

QAN

£ (&7

i BAR

£ B R

~
220

biil

i

B 46:

%, £AIAR)

£ (£

HAE B

BE 2026 F 08 A 21 B LA, FERW. A, AEAHNH A 187.22 (+9.80) . 137.59

£

%8

S

MR
BT
KA

~
~

/
(+5.78) . 165.46 (+7.81) £ U/HE; HRbEM 4 A4 95.30 (+5.97) . 45.67 (+1.95) . 73.54 (+3.98)

F A,
B

[=1=p]

—

B 45:

DAL
A

>

[c0]
5 ~
) —
R
. o
. - - S g g o
& o ~ + . .
T g ro— 10-9202
] woszor |8 ~ 505702
oo | o —~ < ~| |z £0-9202
150 | o < E| |- 10-5202
o {reeor |Q D o | | 11-5202
Z 1 eoczoz [N n o Wl |= 60-520Z
i { 0szoz | N ¥ = 105202
= 4 soszoz |4 , .zﬂ e S0-5202
= ] foccor W ~ ] £0-SZ0Z
= 4 105202 . ~ o~ #H = T0-5202
fo { prce | X © E| | e 1T-vZ0Z
& 1 sovzoz | % x| [ & 60-vZ0Z
W 4 [o-vZOE ™ d L 5 & 10-v202
o q sereoe .8 o ! S0-v20T
1] 5 N
| eopzoz | -2 - + W £0-720C
i 1080 i —_ - 104202
; 11-£202
4 mwmwmm X :ﬁ © J.E 60-£20Z
{ So-£z0z ﬂﬁ — O P L0-EZ0T
1 Erezor |k R~ & 50-£20Z
1 1o-ez0z /) Q & £0-£202
J 1rzzoz |°_ B S - - - - R © 10-€202
{ sozzoe |%g) = = ] 2 g g o o u@ 1T-2202
] .
] oz | . i i . NS & 60-2202
1o | 4 iorazoz S ~ LO-Z202
{ wzzee |, - { so-gzoz A=) B S0-2202
T s - 120 | =2 3 i
N in  1o-gz0z . A 11-1202
1 o1e0e = q 11-5e0z B N = 601207
] se1oe | W 4 sorsz0z 5+ ]
160720 | = {05202 -GN 8 Lorene
0120z % = T R S0-1202
) i { so-sz0z ~ \ co-1z0T
gg8gsgge88R"° Ny i  eo-sz0z - o e 101202
85 5 3 49 8 6 ;
Koy : { ro-5z02 ) p-s
¥ m 4 11-rz0Z |m/ ~— W% 7 g 7 S 5] =
2 o &o-vzoz W
d coveoz o~ ..
e J sovzoz R (=)
{ so-vzoz s <
4 10rzoz =R =
] 11-£202 o .
4 eo-ezoz ‘LA R
{ io-ezoz = &
4 soezoz R
{ co-ezoz +
4 1oezoz =) fﬁ_
{ 11-zeoz ey
 so-zzoz s S
& § 8 8 8 8 o — { io-zzoz B W% ~| 7 78R B 2§ R I I e
. = [  so-zeoz T —
] ioseoz | X { eozzoz A E { Lo-9e0z
' = g \
~ - so-azoz o = | reeoe | = — 1 so-oz0z
s 4 foozoz | Q N i 117707 L m W 1o { €o-ozoz
-~ d 10-9z0z o & ‘e - 4 109202
W J 11-cz0z I sl o 50120z > ¥ W W 1 11-5z02
= - so-seoz S {oreoe | S m = u | so-czoz
= o o-szoz N - { so-1zoz - = 4 f05z0z
e 1ot | E 10w (K W = M 1 e 50
" 4 soscoe |, X 101202 = i ]
iz HE o 105202 ®/ Y ,,z.ﬁ & 1 To-czoz
9Ty o 11-vzoz W o s egseosssegesgeo ; W @ 4 1r-ve0z
Eiei 4 & ® & ¥ & © & B F & ®/ 2
p i o |y ok (FRERIES 8o R E:
o W 1 & izor A - © ™ N = 4 so-v2oe
108 |5 T2 | ik
. 5 : 3 1 10-vz02
- 11-£202 < D S 0 I 1 11-€207
il 70 eror o & 2 o *t & { s0-£c0e
s B s 8- X E:
{ eoezoz © ] eogcoz
o 1020z 3 u% WWA N & um 4 10rezoz
] 1 eco rM. m A A m 4 11-z202
R B0 ,,M,. K| & B ] foseor
- sozzoz X 2 R uﬂ -— £ 1 so-zzoz
1m0 | ) f| eozoc
4 1r1z02 g n , £ { 0w
- . 1
1000 |% W —~ ® 1 eo1z0z
b g o .0 { co1202
e I\ . g o M . 1 o120z
-3 B © x - 4 £o-1z0z
T0-1202 = <+ 3 3 T0-1Z02
o 0 o0 0 oo oo oo o % Eu . M.—-,mﬁ
NRgEgsgs8BER 103 ¥ .WA, W g g § g =8 =°
5 N ~ A o ~ — =
I* ~ up,m ®
® ¢ xR <
& & A &

B E http://www.cindasc.com 17

RIERBL P, G2 #Z 2026.08.21

ER%3

FAHRR: TR T

£

FR RSB — W T A R

AIERBFL o, 2 #E 2026.08.21

=

HHER: T




==
73

1

(]

CINDA SECURITIES

1

N

160

140
120
100

BUtALR-IRatE ()

300

Jib . BN AU A BN £ (R IAE, RAIAE)

A 50:

0

250
200
150
100
5

[0r8202
S0-8202
E0-5202
T0-8202
T1-5202
60-5202
LO-5202
S0-STO0Z
E£0-r5202
TO-5202
TT-¥20z
B60-FZ0Z
LO-FZ0Z
S0-FZ0T
E0-FC0T
TO-FZ0Z
TT-EC0Z
BO-ECOZ
LOFEZOT
S0-EC0T
EOFEZOT
TO-ECOT
T1-Z202
60-ZZ0Z
L0-2202
SO-ZZ0Z
E0-ZZ0Z
TO-ZZ02
TT-TZ0Z
60-1202
LOFTE0Z
S0-1Z0Z
E0-TZ0Z
TO-TZ0Z

JERBEL Fo, JZ2: #E 2026.08.21

F&

HARR: T 1

7

£

YR 305 h 162.41 (+2.47) . 113.10

T

A, A

A ZE 2026 5 08 A 21 B L, #hndkigh.

AHLTY

>

(+1.11) . 154.05 (+0.77) £U/A&; &b EM4 A% 70.80 (-1.05) . 21.38 (-2.52) . 62.35 (-2.83) £

|

WHBEM £ (R, EAUIAR)

R #Fmik FOB A

A 52:

|

WAEBM £ (XA, EAIAE)

R, #Aeik FOB g3k

350

A 51:

(10)

HE

R (R A ) 024 A $5 5% i FOBH

£0-9202
S0-920¢
£0-920Z
10-8202
11-5208
B0-5202
105202
S0-SZ0Z
£0-5202
10-5208
11-re0e
[slontirdord
LO-PE0E
S0-+Z0Z
£0-¥20Z
10-re0g
TT-€202
GO-EZ0Z
LOE20Z
S0-€202
E0ECOC
T0-€202
1T-2202
60-Z20Z
L0-Z20Z
S0-ge0e
E0-ZZ0Z
10-220e
171202
G0-1202
L0202
SO-TZ0Z
EO-1208
T0-1202

200

200

180

4 180

160

1 160

140

4 140

120

1 120

100

4 100

80

80

60

q 60

40

1 40

20

4 20

ES

Brent/E il

LB (R Bl 1) S & Bv0.05%) - FOBEh

300

250

200

150

100

50

L0-920
50-9202
E0-920C
109202
TI-G202
60-5202
£L0-SZ0T
SOrSC0E
E0-SZ0T
T0-GE20Z
T-v20e
60-t20Z
JAegdva
S0-v202
E0-FE0C
T0-v202
TT-£202
6OrECOE
flo=dvd
SOrECOE
EO-EZ0T
T0-E202
112202
60-220e
L0rEe0e
SO-Z202
E0-220T
T0-2Z0T
T-120e
60-1202
LO-TE0E
S0-1202
EC-120T
oo

KL Fs, JZ: #Z 2026.08.21

7E.

=

=3

HARR: T 1

w, JE: #Z 2026.08.21

HEARGEX

£

2

FHER: 77, o

i, #hmik FOB AURMAEBMN £ (LTI, E£TIAF)

A 53:

160

140

120

100

80

60

4 40

20

fitrossiiR-BminE (F)

Brent/Rill

17 (FR M) AR R F OB F AR

e

300

230

200

150

100

fOr9z0z
FOroz0z
To-9z0z
01-5202
£O0rSZ0E
FO-SZ02
TOrSZ0z
01-FZ0z
[Ae g
FO-FZ0E
To-FZ0g
01-£202
LOFEZOL
POrEZOZ
TOrEZOE
01-zZ0L
£O0rTZ0L
FOrZZoe
Torzene
01-1202
£OF1E0E
FOr1E02
Tr1eng

£ 2026.08.21

IERBFL o, 2E: #

2%

FHRIE: T 1

Z

2 8 #E http://www.cindasc.com 18

FR RSB — W T A R




B AR 4G :

D

SIXUESS

CINDA SECURITIES

> FEF&E: BRZE20265F08 A 148 5, ZERSERNAH. b, AUEHS Z &0 54 971.1. 522.6. 204.7
FAEIR, R ERA+14.3 (+1.49%) . -5.4 (-1.02%) . -0.3 (-0.15% ) F /%

A 54: £EREERAABZE (FMIR)

B 55: £ERHEF (FHIR)

1,150
1,050 |
y A
AN A AN

950 \I‘J\/‘ ] \_ e \

850

750 |

650 |

ss0 | —2021 2022 —2023

2024 2025 —e— #7310
450

18 28 38 4B 5B 6R 7B 8B 98 108 118 128

600

550 |

T
450 F -"-‘/V/’ TV
200 |
350 |
300 |

—2021 2022 —2023
250 |

2024 2025 —e—2026

200

500 P \‘«‘- & /_
W

lag

1A 28 38 48 58 6A 7A 8AH

98 108 118 12H

HAA: EIA, 15RIERFL P, 2: #E 2026.08.14

A 56: XEAEHDZE (FTHIK)

FAHER: EIA, 1ZRIELBFL P, JZ:

# £ 2026.08.14

250

200

150

100 |

50 |

0

—2021

2024

2022
2025

—2023

—e—2026

18 28 3B 4B 5B 68 78 8B 98 108 11B 128

FHEM: EIA, 15RERFL F, 2 #E 2026.08.14

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




K\

ﬂil%iﬁﬂ%‘ <:

> H®F & ME 2026 F 08 A 14 B LA, REAR®EMAAS, Kb, ALK T EH 54 868.9. 395.3.
161.3 ZAfIR, # LR 441-27.5 (-3.07%) .

SIXUESS

CINDA SECURITIES

+49.5 (+14.31%) . -36.9 (-18.62% ) 7 #&/X.

> hATHIE: ME 2026 4 08 A 20 B, £EENARESAHH 172515 FTAK, B ERMY 75.34 7 AK (-
4.18%) .

B 57 (EASREAAHERES (FRIR)

A 58: AEEHEHE (FMK)

1,050 550
500
950 |- qr\{\_ A
A
NN /-J| 450
850 y h
W % A A\ )
| Vel
750 L A J\/ ) J ‘N
350 |
650 |- i
300
o 20 2022 203 250 —2021 2022 —2023
2024 2025 ~—e—2026 2024 2025 ——2026
50 200 L L . L . . . L . L
18 2B 3B 4B sH 68 78 8H 9K 108 118 128 15 2B 38 48 5B 6B 78 8H 9H 108 11F8 1283
FAFER: EIA, 154ERFL P, Z: #HE 2026.08.14 FAEEM: EIA, 132EFRFL F, Z: #E 2026.08.14
B 59: £EMERHERE (FMIX) A 60: £EARENG K (AK)
250 3,000,000
200 | 2,500,000 %
2,000,000 |
150 fe
1,500,000 F
100
1,000,000 }
50 |
—2021 2022 —2023 200,000 - —2021 2022 ——2023
2024 2025 —e—2026
0 N X . . X . . . , , -2024 2025 —a=2026
18 2B 3B 4B 5B 68 78 8H 98 108 118 128 0

1H 25 3H 4H sH el 7H 8H

9H 10H 11H 121

EIA, [52ERBFL #o, 2 #HE 2026.08.14

FAFN: TSA, 12RIERGL P, JE:

A ZE, # £ 2026.08.20

221/ MA9O #45-F

FEERE — R 55 B RAE B E http://www.cindasc.com 20




B amsH I O

> AR BRZE 2026 F 08 A 14 AL E, AEEAAMTEA 43 HAIR, BRERRY 155 HAElIR (-
7828%) ; v &H 852 mAIKR, HEEAHTF; FLvuvh 809 HAK, KL 155 F AR
(+23.70%) .

> AR RE20265F08 A 148 L, EEMHEH 109 7M/ K, R ERKY 027 MR (-1.80%) ;
v gh 1601 ZA/IR, R EFRY 334 FAIR (-17.26%) ; HHv5H 1492 THR/IR, K ERKRY 3327
IR (-18.20%) .

> AR B ZE 2026 F 08 A 14 B LR, EEMEE GO SH 8.9 FMK, B ERKRY 44 FHEIE (-
33.08%) ; Hu&H 372 TR, REFKRY 71 FHIR (-16.03%) ; 4034 28.3 ZAA/K, 32 LR
V2.7 TR (-8.71%) .

A 61: £REAAHEE R (FHIR) B 62: £EEMAMSEE (FMR)
120 ——— -
— XEERREINE “Eﬁ/ij‘ qag | ——2021 2007 ——2023 2024 2005 ——tmm2026
EEERALEONE (BR/R)
00 F zEEmSESngE ( o |
80 100 L [\ \
[\ N\ '/"/\
60 80 NN / & 470 N
\/A\N | \ L y \/\/\f
60
40
20
20
,‘u\x’,\p\ ,@C’,@Bm@' @\b,\p“:\ %Q\f"wg\?’@w“ ,@WN,S“?W@)’,&WV@”&@"Q’ 18 28 38 48 SsB 68 78 8B 9B 108 118 128
AR EIA, (FRERFL P, 2 #HEZ 2026.08.14 HHFI: EIA, 1EBEFRFL P, 2 HE 2026.08.14
A 63: £EKMIEaBERA (FMK) B 64: £RRMERTFE (FTHAIX)
180 — - 200
—EERRHOERRE/R) —201 2022 ——2023 2004 2025 =—mm2026
160 | EEhH 08 (FE/E) 80 r
—EE&KEEHOE(AR/R) 160 |
140
120 H0r
o | 120 M
80 1001
o 80
60
40
a0
20
20 |
,@N,@Oﬁgg’ @\b‘@@@’&x@:\ qys\f%,»e@,‘9’\9,@0,@’9,@%@”&@@@"@ 01)51 2)% 3)% 48 s 68 78 8B 98 108 118 128
HARI: EIA, EBERGL P, 2 #E 2026.08.14 AR EIA, [FRIEFRGFL P, Z: #HE 2026.08.14
A 65: £EMEHEbHE o HAL (FHIK) A 66: AEMTEBEL2E (FHIR)
40 — — -
SEfEREETOE (TH/X) f [ 2022 ——2023 2024 2025 —8=2026
—=EfEEmiNE (AR/X) 20
N r sEpsgEsHOR ()
30
20
20
10 |

10

0 0

(10)
(10) |
(20)
(20) (30)
E 2822882888888 8 15 28 38 4B SE 6B 78 8B 9B 108 118 127
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
FAAI: EIA, 15R2IERL F o, 2 #Z 2026.08.14 HAFI: EIA, 15RIERFL s, 2 #E 2026.08.14

FIEERE — R 55 B RAE A FE http://www.cindasc.com 21




SIXUESS

CINDA SECURITIES

%

Bl am i TR -

>

>

EE RS B E 2026 408 A 14 B 47, 2EAMEIKR. £AAM. . LT E R ES5 54 20937.8.
1556.9. 10561.9. 4624.0 7 4%, %z L & & %/+68.8 (+0.33% ) . +149.5 (+10.62%) . -153.0 (-1.43%) .
+105.4 (+2.33%) 7 ##.

Fr IR R il Ak £ 2026 408 A 19 B, A BG40 R A 1276 F 48, 3 EJE-121.0 (-8.66% ) 7 44.
A E 2026 5 08 A 19 B, #hadksihE 44 551 B AR, R ER-74.0 (-11.84% ) 7 ##.

B 67: ARAHEES (FH) A 68 EAEAMLESL (FH)

27,000
27,000 R —201 2022 —2023
= TR e 2024 2025 ——2026
6,000 |
25000 |
25,000 |
23,000
24,000
21,000 b
23,000 |
19,000 |
2000 |
17,000 |
21,000 |
15,000 * . . * 20,000 L L s L s s L L L . L
S T R T R S, T R SN W NN S 4
W@ W& ,Lu" S8 qp” WQ’\ ,LQ’\ ,Lé\f 'L@/ W& W& ,"6" W@, ’L@, wé" 18 28 3B 4R SE 68 7B 8F 98 108 11E 128
HHAER: EIA, (ERERTL Fo, 2 #HE 2026.08.14 FHEE: EIA, 1525ERB4 #o, 2 #Z 2026.08.14

A 69: XERBEAAMES (FH) A 70: £BAR&EAABES (F4F)

2,600

—2021 2022 —2023

2,400 2024 2025 —e—2026

2200 |

1800

1,600 §

1,400

1,200

18 28 38 48 sB 68 78 88 9B 108 118 1283

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

HARIR: EIA, [FRIERGL P, Z: #HE 2026.08.14 FHAEI: EIA, 152ERBFL P, JZ: #Z 2026.08.14

B71:. £E8EE (FR) B 72: £E%bEL (FH)

20,000
e [ S 31 AT
o0 | 19000 | —2021 2022 —2023
2024 2025 —e—2026
16,000 17,000 |
14,000 |
15000 |
12,000 |
13,000
10,000 }
8,000 11,000
GFOOOQNW%D‘%Q:’\%%DN'L":D%b 0%
BRI CRN GRC I SIX  S  A  L 1A 2B 3B 4B 5B 6B 7H 8F 9F 108 11R 12R
HAFRIR: EIA, [FRIEFGL P, Z: #E 2026.08.14 FHFR: EIA, 13REAFL F s, 2 #E 2026.08.14

FIEERE — R 55 B RAE B E http://www.cindasc.com 22




B 73 XEMERKDES (FH) B 74 XEMERSEL (TH)

5,500 5,000
A AR A

5,000

4,500

4,000

3,500

3,000 \/\

2500 400 —2021 2022 —2023

3200 | 2024 2025 —e—2026
2,000 S — . . 3,000 s s s . . . s
& @0 ’LQQWQ,Q, wb.ye- wd@ ’L&fo 'P\/’\ mQ@ ’19\9 '1,@9 "§> W@Q,'»‘SCJ w&b ’&W% ’&qsn 18 28 38 48 sSB 68 7B 88 98 108 118 128

AR EIA, (FRERGFL P, £ #HE 2026.08.14 AR EIA, (FRIERFL P, £ #HE 2026.08.14

B 75: #AnkAMES (FHE) B 76: FHAEAMES (FHHE)

2,500

— WK AR R E I Lo | —2071 2022 ——2023 2024 2025 —=8m=m2026
2,000 1700
1500 b
1,500

Y /'\J\"\\\
1O 1i100 - \/'J \/\/.J\f\(,,ﬁ\:fr

900 F
500
700 F
o b o
,90' "90 ,9'3; ,&x’ ,‘9{‘* 1@‘" ng" ,LQ\(}’ '@q ,9'9 w&\ ,@0 ,P'f’ W@‘ @w"’ ,@'{" Ul 20 30 4 si el 7 8l 9 100 11f] 12)]
FARM: IR, 1Z2IERBL P, 2 #HE 2026.08.19 FAR I THE, 152ERHL P, Z: #HZ 2026.08.19

B 77: ¥k REmEs (54) B 78: #mdkshBEs (FH)

1,800 2000

—— WA R B —01 2007 =—D023 2004 2005 empm2026
1,600 F 1800 }
1,400 1600 F
1,400 J\/\ N
1,200 . s/ /\ v
Looo L \J N ~

1,000
a0 _
800 F Vv
600 |
500 |
a00
a0 |
200 200

U201 3)1 4 s)) el 7)1 8)1 o)1 101 11)] 12)]

FAFI: THE, 152ERHL P, Z: #HE 2026.08.19 FAFES: THE, 152ERHL P, Z: #HZ 2026.08.19

FIEERE — R 5 B RAE A HE http://www.cindasc.com 23




A AR AR R

Y

SIXUESS

CINDA SECURITIES

> AWM EME: RE 202658 A 21 B, EEEAAMEHED FOB MisAH 1195 U4, K _EFEAMNER
F, Gk, #AHN £ 554 245.39. 146.59 EU/ek, 5 LB AN £+5.04. -0.94 Elb, BRI AL
#0 FOB #4464 1975 U4, %5 LR AMART, S, #KEN £45 54 1025.39. 926.59 £ /e,

R ER AN £+5.04. -0.94 Z /b,

> AMAUEMARBRMNE: BRE 20268 A 21 8, FEAMHNED FOB MitsAh 2500 £T/74, B LB AMNAEH
T, S, #AHN £ 5514 1550.39. 1451.59 £0/k, 4 LR AN £+45.04. -0.94 £k, HON A WAL
YAk o FOBMt&h 2670 £T/vd, 42 LB A MA&+108 £ T/,

B 79: A4RdE e FOBHi#k (Elb)

& 80: AMAUKT B 5B M#E 2 FOB s (EA/E)

— B IEE (UCOME) HOFOB(ZETT/I)
R EAHIEESH (HVO) BOFOBEET/M)

2200 -

2000 A

1800 -

1600 -

1400 A

1200"/_N_’___'—H_\,—

1000

800 —T T T T T T T T T T T T
N - N O WO OO~ N~ N®F 0O N
T 2299229229291 T T892
T OO LY OOLYL WYY OO OO &
SN NN OO NN DN NN NN NN NN NN N
S 0000000000000 o000 o o
(o I o B o I o VI o VN o NN o VI o BN o I o VAN o VRN o BN o VI o BN o BN o NN oV A o N o |

——EMIRR(SAF)HEIFOBESH (Z=50/1%)
—— SAAF(SAF)EUMF OB (G=5T/TE)

3300

3100

2900

2700

2500

2300

2100

1900

1700

%0 +4—>4/—"——"7"+—F+—F—"—"—""—"F—"—7 T T
N - N TN OO N NO T OO N D
1T92%92%29399939°92?2314A19299%29¢9e9¢9
TOU OO WLOLLOLYLWOVLWYWWVWW O OO O &
Lo e I B B oY o' B o BT I VI oV I o I oV I o I Y B o VI o VI o' B oV I o' B Vo' §
00 0000009009090 00900 9O O
SR AAAAAAANRNRNN AN

FHF: BIEF, 15RIERTLF o,
A 81: B A EibAmMmE (£lb, £TM,)

Z: # £ 2026.08.21

N

FHER: BIRF, 152ERFL P, 2 #HZ 2026.08.21
B 82: Bei A ERARME (£4l4b, £7T/4)

mmm UCOME-IBAMMNE (75, SEu/i)
—iEE (S5TT/0E)
——FEEEYEH (UCOME) HMAFOB(EE/I)

1400 350
1200 300
1000 250
800 200
600 150
400 100

200

2025-09

=== UCOME-EZKGHINZE (f1, ET/)
— TGl (35T/IE)
— BEELAEYISEH (UCOME) EFOB(ZE5T/H)

1400 300
1200 250
1000 200
800
150
600
400 100

200

2025-01
2025-02
2025-03
2025-04
2025-05
2025-06
2025-07
2025-08
2025-09
2025-10
2025-11
202512
2026-01
2026-02
2026-03
2026-04
2026-05
2026-06
2026-07
2026-08

FHF: BIBF, 15RERHL F >, 2 #E 2026.08.21

A 83: BAAMEHEMABNE (£0lL, ETIME)

FAHFR: GIRFE, 12ERFL P, 2 #HZ 2026.08.21

B 84: BAAMIEHERHAENE (Ealb, £7TI4)

— HVO-IEIHNE (4, ZE0/H)
— il (355/H)
—— R EAWEEH (HVO) 3EOFOB(EETT/I)

2500 1200
2000 1000
800
1500
600
1000
400
500 200
0 0
-~ N T OO0 N NO TN ®
QQQO0Q3o QT 000 93P
WOHLOLWYLOLWYWWOWYWWOWYWWHWOOD GO OO
Lo I Y B B I o B T B VI VI o I . I Y B o B oV I T . I Va1
0000000000000 B VOO0 O
Lo B I o B o B o VI o B o VI o R VI o VAN VA & AN I & I o I oV I A I A A A o

= HVO-R/KIHINE (A, o)
=K (ETT)
——ELEWEH (HVO) BHFOB(EET/IE)

2500 1000
900
2000 800
700
1500 600
500
1000 400
300
500 200
100
0 0
TN TN OO OO T NT NGO Y WO N ©
O 00 00000 QOQO T« «~ -0 000000 OO
DO O OO O OLLLL LW OSE GO D
NN N NN NN N NN N
OO0 0 000000000000 0000 O
NANNNNANNAANNANNNNNAA A

FHER: BIRBF, FRERGL P, 2 #HEZ 2026.08.21

R BIRBRFE, 1F2ERFL P, 2 #HZ 2026.08.21

FIEERE — R 55 B RAE B E http://www.cindasc.com 24




== 1K i ==
I QN sl
CINDA SECURITIES
A 85: AMAEE WA RN E (£Tlb, E0ME) B 86: AMAELHAKBME (£Tlb, ETIE)
R ESAF-ARNE (A, So/H) = FRESAF-KHNE (B, Suil)
— A (3E5u/) —iTAGH (i)
e SR SAF ) REIFO B (S55T/) AP SAF) R EIFOBII (SE50/I)
3000 1800 3000 1800
1600 1600
2500 1400 2500 1400
2000 1200 2000 1200
1000 1000
1500 800 1500 800
1000 600 1000 600
400 400
500 200 500 200
0 0 0 0
533833885332 -2539338858 8
T Y A A N A g &
8§89888888888888888888 S
Lo VA o B o B o BN o VAN o I o I o VIR o VI o B oV I o BN o VIR o N V IR o VIR oV I o B ot I oY) o~
THRE: BIRBF, 13REXGFL P, 2 HE 2026.08.21

JERIERGL F o, i2: i E 2026.08.21

> BEhEHs: B E 20268 A 21 B, FEMAN. BAHNAAN TS 949.61. 1048.41 E4ld, R LB AN
#-5.04. +0.94 £70/ob, EEEE S UCO W#4h 1165 £ 40k, 4% A ANERET.

A 87: RS HNELS (£T/E)

AHRIR: B EBF,

—— AR (ZETT/I)
—TZ/REEEHTE (ZET/)

—fEKH (ZET/)
—EFEEHUCO-HHN (ZETT/IH)
L= i i E S )
1800
1600 A
1400

| )l
20 P
| g

1000

o — S, H N—
< -

o

800 A

600 —/mHm—>—"7"—"1"—""7"—"—"7—"7—-"r"—"T"T""—""T"T"""T""TTT T
DO TN - NMTW O ODO ~ N = NOIFWO N~ D
T TR 9292922992271 1999299229929
TF FT LT O OO OOLHLYL OO WYLYLOOD OO Db D
[ oY I ¥ I Y A I o VI Y I Y I O o Y B Y B o VI Y N oY B VI VI VI oY A o V ¥ I O VI Y I Y
OO0 0000000000000 O0Q0V80O0 0o O
NN NN NN NN NN NN NN NN

FHER: BIRBFE, FZNTIFIND, 152ERGFL Fo, 2 #E 2026.08.21

> Adptihdkug: BE2026F7 H, PEAMEH (BL) oS4 753 Feb, R EHA+1.88 ek, HbigE

At (BsH) o234 37577, & EA+0.21 ek,

A 88: ERAMRMAREECE (Frh)

nAHIOE = iERine
30.00
25.00
20.00
15.00

10.00

5.00

0.00

2023-01
2023-03
2023-05
2023-07
2023-09
202311
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11
2025-01
2025-03
2025-05
2025-07
2025-09
2025-11
2026-01
2026-03
2026-05

FALF A FIFENTIFIND, 15247EK804 #, 2: #Z 2026.07

FIEERE — R 55 RS B E http://www.cindasc.com 25

N




RIS AL R BRI

SIXUESS

CINDA SECURITIES

D

> RBFERRIEFZFL: BE 2026 F 08 A 21 B, ARAALHERGITRIEH 195.82 7 F, K LRV 3.88

7 F (-1.95%)
7 ik (-0.18%)

B 89: IPE AR ARXE (FF)

. B1EZ 2026 408 A 18 H, AR WTI RibIAt %2 kEHFLE4 188.9 73K, & LAY 0.35
s JER A (BEMABF B IR ) EEEFL 1221 7K, K EAEM229 HkK (+23.08%) .

140

120

100

80

60 |

40

20

0

—2021 2022 ——2023 2024

2025 —— #3758

THRR:

THE, NFRIERL o, E: #E 2026.08.21

A 90: WTI Rt 2 XEFHLE (FkK)

B91: WTI R ZLERLE (Fk)

300

250 F

200

150

100

50 ¢

0

— B

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

300

280 |

260 |

240 |

220

200

180

160

140

120

100

—2021
2024

2022 —_—2023
2025 —e—2026

1A 2A 3R 4A SR

6A 7B 88 93 108 118 128

FARI: TR, 152IERFL P, 2 #Z 2026.08.18

A 92: WTI R BRRIEFLES AFLE (FK)

FHF: TR 15 2ERFL P, 2 #E 2026.08.18

B 93: WTI R RIEFLAEE LFLE (FK)

80

70

60

50

— A R

2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

60

50 |

40

30

20 F

10

0

—2021
2024

2022 — 023
2025 —e— 2026

18 23 3R 48

58 6A 78 8H 98 108 11H 128

FAER: TR, 152ERFL P, 2 #Z 2026.08.18

FAEN: TR, 152ERHL P, 2 #HZ 2026.08.18

FIEERE — R 5 A RAE A HE http://www.cindasc.com 26




eSS

Y

SIXUESS

CINDA SECURITIES

(1) F RH X3 E06 B F 2T m kIR 6T L.
(2) 2B EFHEANIRILA B 6T R,

(3) 2B 57854 R By #H R kARG 04 AN,

(4) £E AR FRE R, EREWTIHEI).
(5) RULZFIGETHE, FHERETK,

(6) #hLRIn K ARELT 0 E Ry A,

(7) 2T HHHERAFRTI, FTERZFALHE LT ARG L,

(8) OPECH+E: A4 25 A2 i 11 %)) 84 KU
(9) 2B EBA . BRRFEFEG L,

FIEERE — R 55 B RAE A E http://www.cindasc.com 27




BiEaHARBENE S

Ak, AR KFHEE, GRIAZF, FEIEMAFFLREEH T RELERAER, PEHILKF
(GbR) dFIF, (BRah2F) #5R%. TETEBREFERTARLLER. RMHE, &K
FRET RBH T RIMFAMARL, £hBEMIFAAT (FERBEZ 20600) —FH; TART “BHZ koK
RIER R Fe R IR R, A GERIER AT AR, FHARBIRFR R, TLEREIERZRE
KI5 A8 % BUR XA AT S 5 T4k, 2023 4F 3 Al AZRIEAFTF R K P, MAEGRITLE FEH
A0

WEZ, YEMAAHFRRF2FFAE, BHMERFELHEF L, 2022 5 7 ARANZRIEFRFRT R F
3, ARFBAT LR .

X B, HRRFIFRE, LFTHBRFEELFFLE, 2022 F7 AMARFRIEFRFARTFRAT S, KELR
AT A 5o

FIEERE— R 5 B RAE A E http://www.cindasc.com 28




srAUmAER

R IARE DRI A G B )ATIF AT B, AABAIEARL T F AP T, FHE 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

ERAER A RN ) (AT BAR “RRIER” ) EATRIEESMR I HIERART LR LS T, AREDERIERFMEF K H

ARE AN HRAIERB RSB NGBEAT P E BT 50, AIREEP AT RS REED A LS, WA 55
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

BALTHERT, AREPOREIITERNERLHRMBITETAGZ T ZN, LEAZEINEPFHHRORT DR, HHERARE 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

I ARG RERIEFII, RABBREHREARE, RGO —ERAEET G A BRI A E RIZ, FRIELAFRE AL LL
R A,

VEZR SRR
FHF D LB AT BREZFIRAR R % e
EN: BN ATIRTAE 15% U E; B AT LA HARARA A
o OATFEAARLE)
s MR Anst AR S A 5% 20, AH: AT LIEHET A,
W R ARk 6 Afp, | e R .
FH: RN ARTHETFRESK AT,

R/

EART AR ARG R TEGT H. BXHEERTIERAR SN ALERFG TR, LEETHRORN G, ERRTH L L LT RANRLT #
IEH T B0 & A EMATF

ABEFPHARIEAR—ZRENAGE R E QA A RGORTHHE, BREFZFRETARE PR LT IT LI, HER
HEELANRTEN., WEHERUAFLEER, LE2HEE, G, Wi HERKFFT@REATLRAPGEL. AETHELT, FRIE
FISHET AR AL B R IR 2 P 09447 N B AT 5| BT AR R RAEAT AL, HTHF AR,

FIEERE — R 55 B RAE A E http://www.cindasc.com 29




