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g | EDBRLEC) 45 29 -0.9 12 0.4 18 1.4 -0.9 0.7 -06 0.8 16 3.2 36 18 -0.3 0.7 11 22 | 20 |

IR -4% -5% 5% 1% 1% 1% -1% 2% -6% 3% 0% -4% -2% 3% 6% 7% 17% 13% -2% 4% V1% |

wpy | EOEREES 17 -0.2 12 -03 -0.1 15 48 0.4 -4.5 34 1.0 16 76 -8.1 02 2.7 02 0.8 04 |, 05

1INEL -5% -8% 6% 8% 3% 4% 1% 1% 7% 6% 4% -5% -6% -4% -6% -4% 0% -2% -2% 0% ! -1% !

gz | EOERLGD - - - - - - 03 0.9 0.2 0.2 0.1 0.2 11 14 1.1 0.9 12 16 13 05 1 04

- iR - - - - - - - - - - - - - - - - - - - - o

s | EOTELE 438 63 20 -43 -0.2 -0.2 1.1 -0.9 22 25 -18 7.9 17 37 149 56 32 33 3.1 36 1 00 !

1IN R -10%  -6% 5% 14% 9% 2% 7% 5% -6% 0% 1% 3% -12%  -15%  -28% 8% 0% 4% 1% 0% | 2%

colMo | EBFRELLpCY 06 -03 0.7 02 -0.2 -0.3 12 11 -1 06 02 03 10 02 07 ' o0s !

&F BifELL -12% -8% -1% -12% -11% -5% -2% -6% 1% -1% -8% 0% -7% 0% 5% 1 0%

g | EOSELED 03 28 05 33 22 06 26 -0.4 20 43 2.9 5.2 39 2.9 10 38 0.7 27 11 10 § 20 |
N -

1IN R 7% -10%  15% 0% 6% 2% 7% 1% 7% -5% 5% -12%  -12%  -12%  -19%  -13% 0% 4% 0% 4% 1 3%

s | EOFAL(C) 0.2 02 -0.3 05 0.1 10 03 04 0.0 03 05 0.4 -05 05 04 | 04 |

" HINELL -5% 1% -6% 0% 0% -2% 4%  -10% 6% -9% -6% 7% 7% -3% 6% | 5% |

g | EOTEEGD 0.0 -05 11 20 12 03 04 -1.6 0.4 23 06 17 -0.8 12 24 13 43 19 -0.3 0 1 <10 |

= N, -3% -5% 7% 6% 3% 4% 2% -3% 2% 0% 2% 7% 9%  -11%  -14%  -10%  15% -2% -8% 6% | 5% !

g | EOERLGD) 07 19 12 05 0.7 03 0.2 0.2 0.1 02 03 0.2 0.2 0.7 05 14 08 -03 03 02 1 00 1

= 1AL 7% -5% 1% 6% 2% 1% -6% 1% -3% 8%  -10% 5%  -16%  -18%  -14%  -22%  10% 17% 7% 4% | 2%,

BRI : RERK, EERREIESHRT (2024F48iEE% iInNORERE, WEASIEFTE/To BHE)
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GUOLIAN MINSHENG SECURITIES

d
| 3.3 6 B=iER/IMEHERESRIRLL-7%/-7%

TIH6 B REHIRREILL-7%, SMEEL-7%, REEHESTMFRLCE, FTIeHFE5]; 26YTDAER252F, ERIRHEDEURTT, BRFR.

EBlFk: FRARIMEHEIIERIGE EBlZk: iERHENESMTEES

RiEE (FH) IMEE (FE) —NEEYOY () —4MEEYOY (A) —it&h — —i8R BE ——BElR <AT
12000 - = 70% 50% -
11000 - - 60% 45%
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35% -
L 30%
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20% -
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15% -
3000 AARERARRARARERRE L -20%
10% - Y
2000 {ARRRERRRRARARENE L -30% o
1000 {AENRE R RARER AR RE b -40% >% 1 J
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SEEEZEEE gggEreEsesees FELEBEEY ggbgseegpgrees
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[V oV oV I o VNN o VA o NN o VAN o VNN o N I o N I o N I oV N oV I o\ [o VAoV I o VI o\ I o N NN o N AN o N NN o N NN o NN o NN o N AN o U MR o N Y o\

BRKIR: FfEs, EERAEISHSER

] s 14 * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

(

3.3 26H13=RY/BR/BERELENTMFE LR

B®: FEFRATHEEEERRAIMEDHRLLED

oG | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |26YTD 25M06 25M07 25M08 25M09 25M10 25M11 25M12 26M01 26M02 26M03 26M04 26M05 26M06

i) 7% -6% -13% 6% -7% 2% 1% -3% -14% 9% -4% -3% 0% -8% -40% -15% 3% -28% -9% -12% -13% -26%

= 6% 16% 13% 12% -71% 6% 16% -3% -4% 5% -7% -9% -18% -24% -24% -8% 22% -11% 7% -6% -23% -11%
B8R 1% -12% -2% 18% 9% 9% 23% 10% 1% 17% 28% 16% 13% 1% -12% -21% 2% -13% 0% -2% 6% 8%
BE 1% -7% -5% 15% 13% 17% 25% -2% -3% 0% 20% 7% -14% -33% -54% -43% 19% -10% 1% -19% -8% -3%
BaTaHy 26% 4% -32% -11% 7% 45% 39% 0% -14% 9% 20% 40% 13% -22% -50% -29% -10% -33% -11% -8% -10% -19%

AT 2% -11% -24% -4% 48% 47% 66% -3% -31% -6% -16% -49% -54% -63% -61% -52% -26% -41% -25% -44% -38% 0%

> PIHIBERLL (pct)
&H -04 -1.4 0.2 0.5 - -2.8 -3.0 -0.8 -1.0 -0.1 -3.7 -0.3 4.0 5.7 -2.1 2.0 -2.8 -29 -0.9 14 2.5

1.0 0.5 0.4 0.7 1.9 1.5 1.1 39 3.9 37 3.0 - 2.6 2.7 0.3 0.3 0.3 2.8

1.1

BaTaHr 1.8 0.2 =D 1.0 1.6 1.2 0.4 -1.0 0.7 2.8 3.2 2.2 2.0 -35 -24 -34 -1.6 -0.9 0.3 0.0 -1.2

> JMEIBEIRLL (pct)

0.8
-0.3
& 1.9 -2.2 - -1.1 0.3 -1.5 -1.9 0.0 -2.5 0.7 0.1 -1.1 -04 1.0 -1.1 14 -0.6 -0.6 -2.9 -3.8 -4.6

=M 0.0 3.0
R 1.0 -1.5 0.1 0.4 14 -1.1 0.9 0.0 -0.1 0.1 -1.2 -1.0 0.5 1.5 -1.5 -1.6 -3.6 0.9 -0.6 13 0.9 1.7
= -0.1 0.5 0.3 14 1.1 -0.2 0.4 -0.5 -1.1 -0.1 0.3 -2.1 -0.7 -2.8 -4.0 -4.1 -0.5 0.2 -2.1 -1.8 -1.3 -1.0

-1.6

-———

Lk 0.9 0.8 -1.0 -0.8 -0.1 2.3 13 -0.2 -0.6 0.7 0.3 1.6 0.9 -2.2 -2.8 -0.9 -0.6 -1.1 -0.8 0.0 0.2
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) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
| 3.4 6Bik#EEENRSE, 7TATO&LTERENE

6 A ikfEZ% L/ NEREEDIFELL-5%/-10%, NP BIELL+1%/-10%; £EEE/MNMDBIELL-3%/-5%, BEHEDHEZ, HEFRIBKE, HINMIRS;
26W27~W31 (6H29H~8H2H) , Kiak tEESFERLL-13%/+15%/+7%/-1%/+6%, & FEESFERLL-1%/-3%/+2%/+22%/+16%; 1B Fa&% =

El%: kS L/ TESEERE El%: nkiEZ% /& TSENEL

100% - 24% -
’ — % FEEEYOY —L%TFEEYOY —IERFEEYOY ’ — i FIFINYOY —HTIHNYOY ———IEZISMNYOY
90% A 21%
80% A 18% -
70% - 15% A
60% 12% A
o)
50% 9%
40% )
6% A M
30% \)
3% - ‘
20% ¥ \ | .
0% A T T — ‘
10% v V‘ V
0% 3% - '
-10% -6% -
-20% 9% 1
-30% -12% A
-40% - -15% -
QNANNNNe 833885832033 88538332 0583388 QNANNNNe 33885832033 8853833 2583388
888888% SSSSSSSSSSSSSSSSS=2S=2=2=2=2=2=2=2=22= 888888% SSSSSSSSSSSSSSSS2S=2=22=2=2=2=2=2=2=2=
~ T TTTTTTITINDNLNDLOLOLNLNLNLNLNLNLNILNLO O LOOOO ~ TEITTITITTITITETTLNOLDOLNLLOWLDLNLLLLLLOLLWLOWOWOWOWOWO
AN AN NAANANANNAAdAAAdAANANANANANNNNN A
BREERIR: RERN, EREAIBSARAT (F: RESTEIORRERRARRKS, 1285%,; 20245484 LIRNOSAR, EARIEFE/To BEHE)
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) ElIXREIT S

GUOLIAN MINSHENG SECURITIES

(

3.4 6 HikiE S B BRRDTMFABIESE

ER: kianmhis L/ TEENREFR LD

26M04 26M06

26YTD  25M06 26M05

BHEEL (pct) 06 -2.0 -32 -3.9 -1.8 -22 -32 -3.9 16

HNELL 4% 13% 1% 5% 2% 0% -9% 0% -4% 4% -3% 0% 2% 7% 3% -4% -8% -9% 3%, -11% |

- BHER(pct) 04 2.1 3.4 15 27 29 | 63 46 23 46 22 1.1 03 40 53 1 48 )
MR 11% 7% 15% 22%  -18% -9% -13%  -11% 2% -4% 7% 17% 31% 34% -2% 19%

s BHFR(pct) 0.4 0.1 12 0.0 3.1 11 E2E o5 35 05 -35 14 0.7 26 08 0.1 29 _-T:

19t 10% 5% 6% 15% -5% 7% 3% -8% -22% 2% 2% 8% 10% 5% 11% 4% -8% 0% 18% | 3% |

g BHEEL (pct) -0.7 03 09 1.0 1.2 03 05 07 0.8 29 27 22 23 32 2.7 07 07 109 1

1NEL 17% 7% 10% 10% 10% -9% 0% 13% 20% 31% 31% 31% 29% 17% 2% 7% 13% | 4% |

ar am EREFEL (pct) 09 03 -0.2 12 08 07 -0.7 04 09 10 0.7 13 07 08 1.4 10 13 15 100

1R 6% 9% 5% 13% 0% -4% 15% 1% -6% -1% -6% 10% 4% 10% 25% 7% 16% 21% 24% | 5% |

myg | EOERLED 0.0 -0.1 -0.2 06 -0.1 -03 -0.2 -0.9 -03 0.1 0.0 -0.2 -0.1 03 02 -0.3 -03 0.0 02 1 -02 1

19t EIE 4% 8% 1% 4% -8% 11% 5% 7% 9% 22% 22% 13% 11% 11% 15% 21% 15% 9% 8% | 4% |

e BHFEL (pct) 03 0.2 -1.1 0.0 -0.1 -0.2 -0.1 -0.2 -0.9 0.0 04 -08 -0.4 -0.6 -0.4 -0.1 -0.1 -03 02 1 01 1

= HNELL -3% 15% 1% 8% 2% -3% 38% 8% 18% -3% -20% 15% 13% 16% 40% 17% 19% 58% 55% | 35% |

. EHERE(pct) 12 2.0 1.9 11 e 14 09 1.4 1.0 -0.1 12 21 | 46 29 26 26 23 126 |

SR -8% -25% 8% 10% -11% 12% 18% 22% 4% 2% 2% 0% -2% 2% 1% -14%  -25% | -10% |

- EHTRL(pct) -0.6 0.9 02 02 -0.9 1.0 0.1 -0.9 -0.7 -0.4 -0.9 -0.9 -1.0 05 -0.1 03 0.4 -0.1 01 1 02 1

HNEL -1% 12% -5% 21% -10% 1% -11% 7% 9% 18% 14% -4% -8% -8% 3% -9% -16% -14% 13% ' -10% |

R BHFEL (pct) 29 -03 2.1 13 05 09 0.3 K 29 0.0 15 0.8 1.0 20 10 18 -1.6 05 05 12

HINELL 2% 19% 11% 7% 9% 7% -12% -3% -1% -3% -15%  -16%  -23%  -20% -9% 7% -13%  -13% 8% | -13% |

g | EOEREGD 03 02 0.2 0.6 05 06 0.4 04 -01 03 14 -0.7 11 05 07 1 06 I

SR 2% 2% -6% -3% 2% 2% 1% -4% -6% -6% -6% 7% -5% -6% 6% | 1% |

" EREREL (pct) 1.1 -0.4 -15 0.9 0.1 09 3.1 0.4 12 12 15 19 3.1 32 38 34 43 15 27 1 27 1

M ELE 3% 4% 6% 5% 13% -10% -12% -5% -13% -9% -21% -20% -20% -19% -12% -17% -12% 1% 7% L -14% |

colmo | EAERE(pc) 04 02 -0.2 0.8 0.1 03 0.0 -0.5 1.2 -0.6 -0.1 -0.5 02 -0.2 00 1 01 1

ST MR 2% -4% 5% 7% -5% 7% -3% -2% 5% 3% 7% 4% 5% 4% 6% | 5% |

- EHER(pct) -0.1 0.9 0.6 1.1 0.8 0.5 0.2 13 -0.7 0.5 0.6 0.1 0.9 -0.3 -0.4 -0.6 1.5 0.3 01 1 -02 1

aa 19t EIE 8% 14% 10% 4% 12% -4% -10% 2% 6% 1% 3% 1% -17%  -16% -3% 2% -14% -8% 7% 1 129 !

¢ EHERELL(pct) 0.0 0.7 04 05 -0.7 -0.7 1.1 -0.4 -03 0.1 -1.1 -1.4 -1.6 1.8 -0.7 1.2 -15 -0.6 09 1 14 1

= HNELL 3% 24% 12% 5% 7% -4% 0% -4% -4% -1% -9% -5% -5% -8% -8% -9% 5% 1% 6% | 2% !

-~ EREAEL (pct) 0.0 07 06 02 -05 -05 -0.5 -0.1 0.7 -11 -0.5 -08 -1.0 -0.9 -1.0 -0.7 02 -0.1 06 1 -06 1

= 1R 12% 19% 13% 5% 16% 5% 1% 9% 12% 13% -1% -1% -3% -1% 7% 1% -4% -1% 2% ' 1% !

- EHTRELL(pct) -0.4 06 0.0 03 -0.5 13 0.0 -1 24 -15 -1.1 -0.4 -0.9 -1 -1.8 0.7 13 03 01 1 -03 1

19t EIE 3% 9% 13% 3% 0% -6% -12% 3% 2% 1% 1% -15%  -16%  -19% -3% 0% -14%  -15%  -12% L -15%_ |

BRKR: BERN, EEREISHRAT (2024F48R% CImNORERE, WEAEIFFE/To BIHE) | WRENE/R+FIN+Ri=H, ERIRIEN+LER+COLMO,

] s * BB YIERE— R




@ EXER S

3.4 6 BikfER/IMEERIEL-4%/+17%, BR/ERIRHIDTH ATELE

ElZR: KfEMIMELEHERIGE ElZ: FEKEQBHEEIEERAIMERTRLLIED

600 - —— — - 80%
REE (Eéu‘) SMER (Eé?) ’ 2021 | 2022 | 2023 | 2024 | 2025 |26YTD 25M06|25M07(25M08|25M09|25M10(25M11 25M12‘26M01‘26M02‘26M03‘26M04 26MO05 26M06
500 BEYOY (f) — MEEYOY (A) 0%
N - (o]
400 - - 40%
BR 3% -1% 8% 5% 2% -1% 18% 8% 6% 0% -3% -10% -7% 11% -34% 8% 0% -1% 4%
300 - L 20%
=R 2% -16% 19% 11% 3% 11% 6% 5% 5% -3% -3% 3% 7% -5% 2% 10% 25% 27% 10%
200 - L 0%
5 8% -13% 23% 13% 2% 6% 6% 6% 1% 6% 5% -7% -7% -11% 6% 2% 15% 18% 12%
100 A - -20%
EE -18% -7% 23% 10% 2% -1% -2% -5% 0% 0% -71% -3% 4% 15% 1% -1% -1% 0% 0%
0 T T T T T T T T T T T T T T T T T _40%

> PIBIRERRLL(pct)

23M05
23M07
23M11
24M03
25M07
25M09
25M11
26M01
26M03
26M05

R 13 1.2 0.2 0.2 0.2 1.2 14 =18 -1.3 1.7 14 0.6 0.6 4.0 4.8 0.0 0.9 1.2

=]
=] 5
-0.6 0.2 1.2 0.6 1.2 3.0 29 23

Eiy] 0.2 -0.6 -0.1 0.6 0.6 3.5 4.5 3.7 24

= ]
ﬂ; 23M09
)
'H'r
dk
E
Y
b= >
%1
&“ﬁ

2.3

45% -
2k o= o
) =AY s == #W|E 06 04 13 01 04 03| 13 40 10 08 06 -06 -06 -24 05 07 03 ! -17
35% A
£E 06 01 03 00 -07 -07 | -10 -05 -14 -08 -06 -09 -18 00 08 -13 -04 -05 ! -0.7
25% H
> JMEIREIRLL (pct)
15% 4
@R 04 00 04 01 10 03 |08 15 11 07 12 10 10 -03 03 03 06 07 i 08
5% 1 = 04 05 12 05 02 09| 15 00 00 -17 01 -02 05  -43 -36 15 18 20 ! -1.1
-5% - = 08 00 01 04 -04 02| 04 22 -10 08 26 -13 -14 23 -13 19 12 13 ! 20
un N~ (o)} — — o wn N~ (o)) — — o wn N~ [e)) -~ — o mn
o o o — o o o o o — o o o o o — o o o
2 2222222322 2222222232 x£= - 08 10 -02 06 -03| 05 -06 09 06 03 05 22 12 01 13 -08 -08 ! -05
[qV] [qV} [qV] [qV] [qV] [qV} [qV] [qV] [qV} [qV] [qV] [qV] [qV} [qV] [qV] [qV} [qV] [qV] [qV]
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) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

d
| 3.5 6Bik&ISE(RE, 7HEEMmL

6B RN L/ TEREENBIRLL-12%/-11%, IS BIEL-2%/-10%; £EEE2/MMO8IEE-10%/-5%, EHrS, ENMEIRSS;
26W27~W31 (68290 ~882H) , #tAki&E FEEEFERL+1%/+14%/+6%/+3%/-3%, L REEERLL-1%/+3%/-6%/+19%/+23%, 7EE{NEHKE,

B ki L/ 2 TEESIEE EB%: ki /2 TEERMEL

60% - 21% ~
— FFEEY0Y —LTEEEYOY —ERTEEYOY —Z FIYMYOY —ZTIHMYOY ——3HERUHMYOY
50% 18%
40% 15% -
o/
30% 12%
9% A
20%
6% -
10%
3% A
0%
0% . T T T T T T T T T T T T
-10%
-39% A
_ [o)
20% 6% -
-30% -9% A
-40% -12% V\
-50% - -15% -
O— NN ANTTNLONONO—AN—ANSLNONOOAO—AN—ANMS LN O—ANSLINA ANSNONOAIO—ANT—ANNSLNONOONO—AN—AN M LN
ANANANANANAN - QOO OOOOO0O T OO0 O0OO0COO0COOT—r—— OO0 OO0OO0O ANANANANANAN - OOOOCOOOO T OO0 O0OCO0OOO0O—r—r— OO0 OO0OOO
QRAQIRKKE =35353535333555553333555555>3>>>>> QRRAQIKKE ==355553533533>55555>533>35>>>>>>>2
~ T TTTTTTTILNOLDLOLOLNLOLNLNLNLOLALANLO OO WOOO ~ ITITTTTTITTISTITITITILNOLNLNLDNNLNLNLNLALALAWL WO WO WOOO
[e\EeVEoVEo VoV N\ N\ NN\ Ko\ KoV KoV KoV o o VN ooV oV K o N oV Vo Vi N VN W W e\ K oV Ko\ | [N o\ Eo\ o\ KoV KoV o NV NV N\ NoNN oV oV oV N oV oV o VoV oV o\ oV oW a N a\ KoV K o\|
BERIR: RERKN, EERREIESHRAT (£ REZ TRIORRERRERZ, EES%, 2024F484 FImNOZEARE, WEAREIFEFE/To BHE)
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) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

(

3.5 6 HikKkINSEBR/IMKIEE L{DEFHABIESE

B ko mEs /2 TEERNRIGTRLLER

5i% | 2020 | 2021 | 2022 | 2023 26YTD  25M06 | 25M07 | 25M08 | 25M09 | 25M10 | 25M11 | 25M12 | 26M0O1 | 26M02 | 26M03 | 26M04 | 26M05  26M06

g | EPERELED 20 17 30 12 13 06 26 18 07 10 35 34 50 -18 21 77 13 09 22 | 25 |
L 4% 13% 0% 3% 9% 3% 3% | 8% 5% 3% 5% 1% 10% 8% 16% 5% 0% 9% -16% | 9% !
) 13 12 1.4 06 25 16 41 1.7 02 -0.2 . EEEEE 32 00 1 01 !
L 9%  56%  64% | 69%  47%  66%  130%  139%  118%  101%  139%  90%  119%  44%  30% 1 32% 1

ENEIRL(pC) 10 | 25 1.0 03 0.1 24 1.9 35 38 46 65 59 6.1 63 12 12 04 23 43 | -40

= BMEL 3% 6% 9% 2% -16% 3% 12% | 9% 2% 1% 0% 8% 8% 6% 15% 2%  10% 2% 1% | 13% !
ar | g | EOEEEGD 18 -0.2 30 33 23 03 22 02 08 0.1 03 1.0 -0.2 21 18 19 15 22 18 ! 33 |
R 1% 13% 0% 1% 3% 1% -8% 1% 3% 1% 1% -10% 6% 16% 9% 2% 6% -17%  -16% 1 -15% |

a | EEEREEED 0.4 02 00 02 1.1 1.0 0.5 -0.9 1 0.7 04 -0 02 0.1 08 0.1 0.1 05 03 : 1.0 :
L 1% 8% -4% 6% 4% 17% 1% | 3% 20%  41%  46%  18%  27%  21%  18%  19%  15%  -13% 9% | -12% ,

p | EOEREEE -0.2 07 04 07 16 49 | aa | os -06 20 02 08 -20 41 50 52 -53 5.0 40 | 28 |
R 3% 3% -4% 4% 15%  -18% | 33%  21%  46%  27% 8% 7% 6% 1% 3%  -18%  -15%  -30% | -25% !

_ | EEREte 00 00 11 0.1 03 06  -01 06 03 12 09 03 -0.1 03 -0.1 -0.9 0.2 06 01 1 -02 |

3 AL 12% 9% 9% -12% 6% 18%  125% | 13%  14% 9% 12%  96%  96%  45% 9%  79%  70%  99%  186% | 149% |
g | EOEEHe 30 -0.8 32 -28 14 17 07 | -28 23 0.1 21 10 23 36 0.4 3.1 14 8 24, 14
L 4% 17% 4% 5% 5% 8% 4% | -6% 1% 5%  -17%  -11%  -14%  -15%  -6%  -12%  -4% 0% 2% ! 2% !

g | EOEREHGD 04 06 1.3 22 17 20 03 04 19 20  -03 20 EE IE 2 119
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