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HRERARBERSS

FHHRERR:

—E{FEERE: #E iFind, B ERE 1) BBESERK 0.47%, SRERIETEE 1.42%, % 300 T 1.31%, B&2RE
(EB73) $E& ik 3.04%, BIERIFR 300 3541 4.35 MES R, 2) DFRIRE, KL LR, EE£E LK 8.19%, B3k
477%, BEREB LK 1.79%, INEETEE 1.43%, ALK 4.20%, LRk 3.45%, SEHMEITE 0.84%,
MigEH: KLEA, 1) TWESERSERE: B iFind, LME $F/48/58/5/%5/8M18 1.07%/0.78%/-
0.50%/1.42%/2.76%/-0.75%, COMEX E&IN1E 1.06%. HR-1.22%. 2) §&RHH: B LEEEMNME)IRFE, Bt
RIKERTE-1.38%; EBAEHH-0.29%, EBRRIR+0.23%,; /NEBERIE+4.95%; 6um $EEREEMIH+4.17%, 3) BEE
B: & iFind, 1REUNRINTE-0.99%; KB AN1E-2.49%.

BEE: 7 BERMENESWHHEIGIESHNREIRRIEE 3.50%F 3.75%F3, FPEREEZHINNI SRS
%" 13K, BHOKED "BEST 2%MIKEIER. %£E 6 B CPIELL LK 3.5%, BifE4.2%, (KT Hi7FREEI 3.8%;
0 CPI L LK 2.6%, {KTHERRD 2.8%, BifE2.9%., 26Q2 £IRNTME 289 I, FELILHN62%; 26 £F 6 BER
17MI& 48 HERE), L5 BN 16 HRE), SNERTEEZMNE, RMTWSHSNHMAIRTE, BHRTERR CPI AR
H, MEFUBEN TSN e, PRIRRENEE, ERPESDEMIEREEIFS, AMELRBYEERVER
FRERF, SRREERSHESHE, RIPIAARTUSAKIFES, SNPRGHE LT, SiesBERREELTH
SEHRIRTE, BCKiTREES, REES. KeEsER AR LeER. Pe£ES. B2l WFRES. &%
Sz

TWEE: 1) f#: FREA, ARARBRRET/BERIT/EBEREFTF TR 60.1%/18.9%/65.9%, IKLL-2.5/+0.6/-
1.2pct; FEFEE, ENHKRER 11.2 5, HRECEIN 0.3 A, RBFEFSIT 96.9 BE, RLLFH 1.4 BE; #HEaE
H, BRI TC-159.8 70/, LT 2.5 £50/FM., TH Wil FEFZOREY 2 —EEXNSRREERMIZ
I, REEFTRIHER 2 E 3 &, MREBIEHEIFIERL 1 BHREFERK. 7 B 9 BRIRE KCC FRSEBELE
7=, BKIERE. SAEFSESIERIRET, & SMM KCC IEFMSERERIEF-8I97E 19 LA, SEiEiEsatLRy
PSP RINE, FTUHERIR (&) PRENFZAMERIENR). BHIT A EK, BHENTEA, TR %ER
KT, REEHIEAERES, ERNENDERE, KPBNREEK. Al IEROEKSE, BINEEEEINY
M, MEPIREESEAS, BEICKHEMESEEL. Key . Fm . SmE. BREE. WiRER. 2) 8:
AEETHFINIEWFTE60.2%,; ENEBHE (EiE+HEE) HREF107.25 50, R ERKRERES545 7M., RERET
ERFRERTCIRIRG TEEEIFERAE, PRARELSEMBRMELS, BREMEEETSIKE T, BT
— MR ETeE (RWEN. Bk, FEEL. FEERM), IRAABEIEERE (BRI, HXERS.
sl ,

Wik A, AEMSKFRIRL T, BRis, THEERALLTE; EFRn, WMEFERIER, BEURNSHRELT
B, S AAE, HASEINREEERT NE, TREHKTERL TR, EFELTEM, #O%T ANMSHRLL TR, 5
GERXTHARERERERRIEEEKRER, JTUEFRENIFHBEENY (ERRM0. BERRG. PEHN) LRk
IR (RIHFH)

HERERE: 1) #: NRSEOFE~RZR, HEREKRRE, BTRRS, FPHBNMALTE, XiTEREl. Bt
A, 2) $8: EFHEKRESRES, fihin 8 BIMEMIGK, AERBRENEMERLTI, XEPT BRI
FoReRgdl, BEEEERE. EREERAL, 3) B fHAIEMIRS, EFFHEN—R, AERNIRL LK,

HESRE: 1) Bt ARENEEBIMERE, BIEHBIMERFT, BRIMERK, KEHERBERUKRT
i MLCC #EREM. 2) 15: ABEMSBET LUK APT MISIRLLERE, 185 APT MISIRLLIFTE. SR80 T8t T
B, A EETFERLL B, ENCOEREBMNMRIS, 3) B AFAERSL 6N . 99.995%ERENS AR, i
REEFHHURN R RS RS BARIFERE,

REHRT: EPREETEEN. BMEFEN. TFE kAR, AREaintEEl

B MFRINEIE X 2 RIS IR RE S
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1. —RE31RMEIH

JBiFind, SUKNE, TRH LA, HERE R 0.479%, SRIERE B 1.42%, P37 300
T 1.31%, AEERE (975) JEHER3.00%, BRR30055204.35 N EHA; 2026
FEELE (H75) 1T 6.62%, HEHIR 300 184 5.72 M EH A,

E1: sHERSE () iEHLK 3.04%, HELFE 300 f584.35 MEHS
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BEISEE: iFind, BEAEBERR

2: 2026 SFEERE (FAR) BT 6.62%, MIMIFRE 3008 5.2 1M E2R
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BHKIR: iFind, BHARIRIR
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EiFind, DFRRE, WL LR, S£ELHK8.19%, BLEik4.77%, sEREE Lk
1.79%, /INEBE T 1.43%, 5K 4.20%, $H$F LK 3.45%, SEFIETEL 0.84%;
FHES, 2B LK 0.53%, BT 12.31%, 8EREBTH 25.71%, I& &Lk
6.18%, fETFEK3.79%, $HEFTFEL2.77%, SFBHMEITEL 14.85%,

3: FRABEEFIRRIKEIE 4: FPESHESRRKERIE

10.0% - 10% -

8.0% - J

0% . . . . . .

6.0% A I |

4.0% - -10% -
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0.0% I 20% 1

- -1 T T T T T . T
-2.0% - o Y @ & N ; -30% -
w& SN K & & 2 2 » &
P D L 3
é S F&ETTE Y

HERIR: iFind, BRARRAR BEISEE: iFind, ERFZEERR

& 1: TR AR

L RWEKANBR L RMERANBR

X3 B F3KIE  SFKEKIE X3 R EEKIE FAKERIE
000506.5Z  FRIFZIE  20.6% 11.2% 002428.5Z  =rgsEdl -14.3% 110.9%
603399.SH  FEKRD  14.8% 49.8% 002824.5Z  FORERRD -13.0% -0.6%
002716.5Z &R  108% 15.5% 000657.5Z  HiEEH -10.8% 79.1%
002540.SZ  YEARHYE  10.6% -28.1% 000962.5Z  ZR73ERL -9.3% 32.9%
000960.5Z  #HIARty  10.4% 23.5% 603045.SH fEXxES -8.3% 138.8%
603132SH  =#Bm  10.0% 10.9% 300811.5Z  HRELHH -8.1% 14.2%
601020.SH  H=5%a\l 9.8% -27.1% 300835.5Z  JRLEIR: -7.9% 89.6%
600490.SH  MBRREIR 9.6% -13.7% 301323.5Z AR -6.6% 27.6%
605158.SH  Eikis 9.1% -16.1% 000970.5Z  #R=3K -6.5% -10.7%
002379.5Z  FReEI=RR 9.0% -12.3% 300390.5Z  KHHEE “ -4.4% -0.7%

EE

BERIEE: iFind, BRARERR
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2. EBIMBEURITIERQARKE

+&2: BEFEEREZRBMEEN

=13 209y 2183 228 231 2419 25831 RN Bt  RECER
WA =5/ 6197 9293 8793 8524 9267 9981 13791 1.07% 11.01%
B(E=RH) =/ 1732 2486 2711 2288 2459 2640 3184  0.78% 6.29%
LME i =R =/ 1837 2189 2147 2127 2103 1993 1878  -0.50% -6.64%
(=P =/ 2280 3007 3445 2649 2812 2852 3643 1.42% 16.86%
BE=HE) =/ 17110 31172 30957 25886 30235 34144 55268  2.76% 36.28%
RE=ERH) Fmo/m 13860 18467 26246 21662 17057 15367 17249  -0.75% 3.62%
wW=BE) v/ 48796 68409 66919 68068 75057 80817 105460  0.68% 7.35%
B(=HAEY) Jo/m 14009 18940 19946 18657 19971 20710 23630  1.74% 3.08%
(R(=BE) o/ 14672 15309 15301 15768 17306 17028 15550  -1.11%  -10.40%
(=P8 Jo/m 18189 22360 24943 21542 23297 22777 24890  0.42% 6.94%
BE=BE) v/ 138842 223181 245976 213051 248092 273252 425570 = 2.75% 31.79%
W(=AH)) o/ 109556 137473 192616 168950 132404 122647 131680 -1.52% -0.88%
i RAENE) TT/1% 48898 68655 67504 68360 74965 80928 106020  0.75% 6.73%
FBENER) IT/M 14190 18898 19964 18732 19911 20700 23625  1.85% 5.21%
SRENER) FT/0% 14861 15365 15234 15701 17254 16978 15450  -147%  -10.17%
FEENER) IT/M 18842 22976 25252 21698 23369 22877 24880  0.73% 6.55%
BENER) TT/1% 141075 226889 250533 212894 247854 273219 427100  3.82% 31.05%
RENER) IT/M 110450 139141 199871 174567 133316 124093 132650 0.11% -3.88%
12805K 7o/ 3716 5046 4397 3870 3210 3197 3037 -0.99% -6.03%
A ESTALY 109 159 120 120 101 102 98  -2.49% -9.82%
B SEu/#A) 1780 1799 1807 1956 3070 3470 4099  1.06% -5.39%
COMEX f#& FSLEmE ° °
=] ESiz] 21 25 22 24 34 40 58  -1.22%  -18.60%
B TT/5% 390 376 392 450 710 798 888  0.81% -9.13%
ERMNig _
=] T/ 4729 5259 4738 5577 8358 9708 14264  0.78%  -16.46%

BERIEE: iFind, BRARERR
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& 3: BFEEEEFEN

B FREF FRTFLL Btk RELEH

LME EZ il 249850 -9.73% -37.49% 69.48%
i COMEX EfF i 649571 1.39% 17.12% 43.79%

LiSHsT R I 69334 -0.40% -65.57% -37.93%
‘n LME EE7Z 10 264400 -3.07% -27.97% -48.33%
B LB i) 448742 -1.40% -6.63% 249.19%
- LME EE7Z i} 99800 -5.67% 1.17% -1.27%
7

LB e i) 151530 0.64% 5.60% 107.68%
o LME EE7Z i} 441275 -1.69% 63.69% 82.40%
B LME EZ il 266172 -0.44% -4.05% 4.31%
iz LME EEfF i 6010 -15.17% -30.03% 10.89%

BHIE: iFind, BRRERAT

& 4: BEREERIENEIEL

2183 22891 2313 2413 2513 RN

BER (5%, ZEM) ESvli 94496 491223 3607.76  882.80 816.17 1770.00 -1.67%

TERSSHE (>56.5%) FIT/iE 11.58 45.76 25.05 7.36 6.49 12.10 -3.20%

i RS EE (>56.5%) yabarll ) 12.23 47.22 27.59 845 7.38 13.40 -2.90%

. TAVRERERE (>99%) FIT/iE 10.92 46.60 27.28 8.52 7.28 14.00 -1.41%

B R EREER(99.5%) FIT/iE 11.77 48.54 26.74 8.92 7.44 14.30 -1.38%

SEE BTt/ 72.49 281.31 185.55 73.36 57.45 98.00 -2.00%

EBfifsh BT/ 37.58 39.17 27.83 20.05 26.50 34.70 -0.29%

TR 7t/ 8.22 7.46 3.89 2.50 5.34 8.00 -2.44%

Ehn dive BT/ 18.87 18.45 10.80 7.95 13.16 19.50 -1.27%

e =5 7t/ 30.86 27.26 15.60 12.33 21.46 30.00 -3.23%

SEL BT/ 9.52 8.56 4.81 3.69 6.43 9.60 -2.04%

i EBfRR YabarlL 13.95 17.55 17.56 13.28 12.25 13.27 0.23%
)|

- FE AR ER R F7T/M 3.49 415 3.35 2.95 2.72 3.05 0.00%

FABREE 16pm To/FEFTHK 0.91 0.94 0.92 0.44 0.42 0.44 0.00%

FrfE RS 9um T/ K 1.40 1.45 1.38 0.87 0.76 0.88 0.00%

P& R EIRE To/ K 2.16 2.11 1.16 1.02 0.81 0.00%

T FBfER (=T) F7T/M 9.29 10.53 47.79 2.62 2.59 3.20 3.23%

IR TR FT/E 34.68 35.89 6.11 7.22 10.60 4.95%

I SEERREINT 2 (8um) FIT/0E 3.80 3.13 1.65 1.57 1.66 2.20 0.00%
THSE

' EFBATENN T2 (6um) BT/ 4.80 429 2.50 1.64 1.65 2.50 417%

BRKR: BIIBF, BAREHAR

BSFRAFNEIE N Z SRS IS B EE S A SB5TT #22m EIERERS P78
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#*5: AREBRITIERLRIGE (TR TR & &)

Bz (5T/BR) EPS (7T)

83 =4

2026/7/31 2024A 2025A 2026E 2027E | 2024A 2025A 2026E 2027E | (LF)
601899.SH &&H 32.95 1.21 1.95 3.13 3.69 27 17 11 9 4.6
603993.SH &FEEE 19.52 0.63 0.95 1.56 1.74 31 21 13 11 5.0
600547.SH WZFRES 28.20 0.64 1.03 2.02 249 44 27 14 11 4.1
000975.5Z IEEFR 23.38 0.78 1.07 2.02 2.79 30 22 12 8 43
600988.SH 7RlEEE 39.56 0.93 1.62 2.72 3.24 43 24 15 12 5.5
600961.SH tRAEH 22.70 0.73 1.05 2.19 2.27 31 22 10 10 4.8
600489.SH HEESE 23.01 0.70 1.02 1.94 2.35 33 23 12 10 34
002155.5Z #imEE® 23.05 0.54 0.95 1.55 1.79 43 24 15 13 44
000603.5Z EBHAEIR 25.40 0.57 0.77 1.86 248 45 33 14 10 4.7
603979.SH  EipfE 74.24 2.54 3.75 5.10 6.04 29 20 15 12 4.2
601168.SH  FERH A 38.44 1.23 1.53 2.60 2.94 31 25 15 13 4.1
000630.5Z fHElREE 6.21 0.21 0.18 0.43 0.64 30 34 15 10 2.3
002203.5Z B=RD 18.37 0.31 0.41 0.85 1.20 60 45 22 15 2.5
601600.SH AERI 9.57 0.72 0.74 1.30 1.47 13 13 7 6 2.0
000807.5Z =tERRD 26.62 1.27 1.75 3.76 417 21 15 7 6 2.7
002532.5Z XLIFRI 13.20 0.96 1.04 1.93 2.15 14 13 7 6 2.0
000933.SZ  fKER(D 26.07 1.91 1.78 3.97 4.04 14 15 7 6 2.1
600595.SH  FR=snyl 6.75 0.18 0.40 0.95 1.09 38 17 7 6 1.6
600219.SH mELLRI 4.72 0.42 0.41 0.50 0.62 11 11 9 8 1.1
600888.SH  FE=ARF0 9.00 0.77 0.43 12 21 1.1
601702.SH LElZsRl 15.68 1.22 1.20 1.50 1.78 13 13 10 9 2.5
000960.5Z g 34.10 0.88 1.19 2.15 2.33 39 29 16 15 2.8
603799.SH feishll 39.91 2.19 3.23 4.96 6.24 18 12 8 6 1.5
301219.5Z  f&imshil 45.00 1.79 2.90 4.98 5.82 25 16 G 8 1.8
002738.5Z HH &R 47.06 1.05 0.63 3.97 6.04 45 74 12 8 2.5
002756.5Z Kttt 45.12 1.94 1.23 4.14 5.04 23 37 11 9 1.9
001203.5Z Kk 25.93 0.49 0.48 1.07 2.12 53 54 24 12 5.7
002240.SZ E%FRiERE 28.11 -0.68 -097 210 2.72 - - 13 10 2.4
002460.5Z &R 49.71 -0.99 0.77 3.31 4.00 = 65 15 12 2.2
002182.5Z =EH 11.64 0.16 -0.02  0.19 0.44 72 - 62 26 2.2
300811.SZ &L 58.09 0.92 1.03 1.45 1.87 63 56 40 31 7.0
601137.SH HE&E= 16.68 1.47 0.14 0.72 1.18 11 123 23 14 1.5
300748.5Z &JI7KH 25.60 0.21 0.51 0.67 0.84 121 50 38 30 4.8
000923.5Z ANERIR 14.69 0.87 0.87 1.03 1.56 17 17 14 9 1.0

BEEIR: Wind, iFind, BHARIFEMAR (BRIFTURA Wind —EF0REE)
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= 6: METWSESaXEEER (u/hR. e, &, &)
: BRh (5T/8R) EPS (5T) =
53 2
2026/7/31 2024A  2025A 2026E 2027E | 2024A 2025A 2026E 2027E

600019.SH EINRRD 6.13 0.34 0.47 0.55 0.63 18 13 11 10
000708.5Z {S4EN 14.98 1.02 117 1.29 1.39 15 13 12 11
603995.SH EEiRin 20.27 2.21 1.51 1.79 2.05 9 13 11 10
600282.SH MR D 5.03 0.37 0.47 0.50 0.55 14 11 10 9
002318.5Z Vi) 20.16 1.53 1.54 1.42 1.59 13 13 14 13

BRIKIR: Wind, iFind, BAZRRIAR (BFIFRNSRA Wind —ZF0H)

3. BERE
BE ETFE6G: AF SPDR+iShares G2 1469 I, IRELTBE 0.2%.,

Comex EHE I EB /=L /#EZLEFE A 57.1%/9.8%/47.3% , ¥AEL-1.5%-
0.9%/-0.6%, (2026/07/28)

LERRTWE: 2026Q2 & 289 M,

2024 F 4 BIgHERITELIESES, 2024 £ 11-12 B/2025 £ 1-12 B/2026 £ 1-
6 A ERITHELISES 16/33/16/16/9/7/6/7/6/6/4/3/3/3/4/3/16/26/32/48 HRE], &ZE
6 ARFPEEESEAMEEN 7544 hdxal, HITAR, SMERET, PERTIELS, §
ERIRESZLED.

ERIL: AEEIRLS 69.8,
5: XEHFHEREMRIEESEM 6: SEEEMFREA

39 - = ER10FRICFREEEE 6000 6.00%
——COMEX#ES (Suag)  ( 2.00%
5000 4.00%
205 -
3.00%
4000 2.00%
1% A 1.00%
L 3000 0.00% 4 ,
T |+ |+ |+ 3 (' (' (' B
0% LA LA LA LA | Y AR N a1
’ I NN AN I SR
2000 USROG 2N R R
N LS SR S S S S S S
% -
S L 1000
—_— R0
2% -0 — 1 0 HARS BRI

BREKRIR: wind, HHEZRIRHATR

B MFEINEIE N 2 RIS R KEE S8R

FRIRIR: wind, BBARIERAR

EEAERE BRETE



GERla=vag

7: B ETFI5E 8: COMEX £ IFRISE

1400 - 80%
1200 - 60%
1000 4 40%
800 A 20%
600 - 0%
400 -N
200 - 1 1
0 @g?’ Qc§°
T T T T T T (LQ
PP PP PP PP
¥ & & & & & & &
& & o 9 o o —— COMEXERHBUSLBOAL,
L L S —— COMEXE & IFR=5 6 5L
——SPRDIFEE (W) COMEXELIFREE 56 btk
e SharesiFGE (IH)
BEERE: wind, BBRRIBAR BESRE: wind, BHRERERR
Bl 9: £BR1TEE 10: AERITESE
500 - 8000 100
400 A 7500 e - 80
300 | 7000 60
200 - 6500 40
100 6000 20
T 5500 0
o JLLLLLLL T BT 5352535253525 3
100 3855839837338 3 232282333388 88¢8
O ~ 00 0 O O O «~ N N ) = = 0D O o 0O 00 0O 00 0 o0 oo o oo
— v v v v O N N NN NN NN N O N N N N N O O O O O N ™~N
o 0O 00000000000 oo
N O O O O O DN DY DN DN DY DN DN DN ™N _
mes — S (FEE) (6)
[ |
— hEEAESESE (hER)
BEEE: wind, BAZEERR BRIEIR: wind, BBARIRAR
11: £4REL
130 -
120 -
110 -
100 -
90 -
80 -
70 -
60 -
50 -
40 . . . . . . . . . . .
A A A A A A A A A A A A
R A O O P
S 0'61 RS N AR A N A SN 4
PV Vv Vv v v v v v v PV PV PV
e
ERskE: wind, AR
B MFHARIEEX 2 GRS IEERESHEA B8R 22T EERSRE iR



GERla=vag

4. ifi

Hte8ln: ARRMIES TC-159.8 &0/, IRELTBE 2.5 35T/,

FEfFin: ERASER 11.2 B, IRECEN 0.3 5%, RZFEEFAIT 96.9 K,
INEUiRD 1.4 B, 29 LME FEfFRD 2.3 5, COMEX EEfFFALLIENN 0.9 5,

SHFE FEFIRLE AR,

ki ANE BRI B AR /EB BT TRO R 60.1%/18.9%/65.9%, IREL-

2.5/+0.6/-1.2pct,

12: BRtRSRMfHE

B 13: $REH"

g TC

120000 -
110000 -
100000 -
90000 -
80000 -
70000 -
60000
50000 -

40000 T T
2024-07-11 2025-07-11 2026-07-11

— BRSNS (GT/mk)

e - e T e e el

]
]
8-
]

2026-04-
2026-05-
2026-06-
2026-07-

—hERYETC (o)

EREE: wind, EBARIEAR

14: REBRFHRTE

BRRIR: wind, BRAGRHAR

15: $EiaEFlE

30 A R
EBEEfEEE (Hg)
25 M
20 1/ TN N —
o
5]
15 A
1 4 7 101316 19 22 25 28 31 34 37 40 43 46 49 52
— (021 e 7 ()22 2023
2024 7 ()25 e 7026

2500 ~
2000 -
1500 A
1000 A
500 -

0

(sogy"?'

%0) /

5 o
& &

rﬁ:"g
(LQ

— T WELAKAIE (o)

BRER: BIIBFE, BARFHAR

B MFEINEIE N 2 RIS R KEE S8R

BRER: Ligael, BhRERR

EEAERE BRETE



GERla=vag

16: EBFHEHSEFES

17: RBFRER

80 1 AT (5) 140 1 2IEEFEELE (LME+COMEX+SHFE) (F5E)
50 120 -
100 -
40 80 H
60 -
20
40 -
0 20 '--—‘-QJ - T s
0 p
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
—_—02021 2022 2003 A
2024 2025 2026
BRERE: EEE6RN, BRhGERERRR BRERR: wind, BBRRERERHAR
18: EBRRAHFAIE 19: BEREFAFIE
100% -
E A B AR R L 70% 1 BRI R L
80% A 60% -
A ' ! 9
I RS
60% - r /-
. v 40% v
40% A 30% A
20% - \ f\b-/\
20% - } I \I VA
10% - V
0% - 0%
3 6 9 1215182124 27 30 33 36 39 42 45 48 51 3 6 9 121518 21 24 27 30 33 36 39 42 45 48 51
& IS5
—_—0023 2024 2025 2026 —_—0023 2024 2025 2026

BRKR: LigEaM, BRERFEMRR

20: BBERYRAEATE

BRKR: LigRtM, BERFEHRR

21: B RBERWHEE

100% -

90% -

80% -
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