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1. RmiREEREN S

—ARIREIR: FEASRREHRE LK 1.14%, HPRE LK 1.14%, EiEGREE
K 1.20%, BEEIAE 0.07pct, FEERJS 31 NFTIHHERS 21, FKIBRI=ALARMEGE
(6.46%) . MR (5.13%) . IERERL (3.94%) ; NRHE, BRIEHMRREKIRERI=
NARZR (18.13%) . FEEpIl (12.66%) . A5/ (10.04%) ; REBIKEHRIRE
BRI=AI ATk (-20.59%) . STAZE (-11.62%) . FMNEE (-7.93%) .

BRRBIAEN: PREAKETE, BESUHE, KARmEBAMEEE, LEPEIFR
IEE. NRINEZIE, EHRERENRINTEEEER, RNESSIDA—ER
ik, 1. IRRFAZHNENIEEERED: 2. RNCERRMN T BRSNS, 3.
B RIEERSIDBERTT, RERCAZREKTE, 4. IRLEZE, SHENSELS L
17, SKERERVENHIFIEREE. HEFRINR, BFRRIEIRIR 2026 FRENS, %
O ERIVEHRRREMERAtAE, OeinE CPl. BIERIRUERFFINT, FITARS
BiME—ZFEERR, TURALEEER, TURKNEBREESED, NK&IZ/)
BEREIZKE, EHATSRERSUATES. RESEESR, BB TAISLEBEI
ERIKEE. RE 26 F, AEAEUHNEE, Tt 26 FlK-27 FRERMEESISR
Wi, MEEEASESATHIREER. AEEREE: ENFa. FHEE. WHEs
B, B/l XIESHE OBTE, ARRRATIWEEMELENRE, BIRFM
s RRE, TUHBELTE, FERAAESETE, ’RfE CPl 2EFNE. BF
B M, SERMN, BEEEPRENKTANATRBIERES. EFINEHMaosH
NERR, AHRNOEAMEIS. KARRERERE: #RHRG. ZHIEAH), BXF
Ab(H). #FLdk. (AR, ML, SBPWF, SEBSRIC. YIRS, RESRE.

RiBtRIR: 8 B 29 BFEHLNENHE 1700 T, EFRLGIEE, BN 1715 T, &
INLERF, $Em3a 2350 7T, FEMLERE 10 7T, 15§34 4120 5T, AL 20 JT.
RN 790 ST, FEERLLEREK, EZ 1573 #4729 820 7T, FEERLLRTE, FFHR
BEAREETE, AEEWRISW, —HEFaRERD KR Q2 Rt EERE
1B, —AEAMNEEEFEEEWAETE, NEHE, SMFEELRFEREIS
RIASIER], NAER—SLMHERTZRERE, MEFAEAFAE. FREFLE.
BEHATAREHENSNFEETISTEREFEEIRMNFSEHENT, BRFEH
£ 6 A 30 AEEIHIEEH, 28 BiaFa 1935 BREFSREHUTITKIEE 80%. T
FENFBENRFTRUNEERY, HENHBUSEN "ERR" [ "REER"
%%, BNBEEFFETHEERRKNEREBMIESERR, BEISKIIZEFNE,
B SFRFAFF B LIGES SN, HETEFIH. B, Siis
26Q2 EWIREELLIGK, WBRE 26Q1-Q2 CELEREREEWTIEIEK, &R
IO FUEF IASIRRTHNER B, BMNBEF=REAIAKEIMT, RERPAXE
HERAREATE, FHNEE. SHRESFE 26Q2 WAFIEINE TS, ATRHREH
WRERER, XFRHEBRITFTIREREN, WRAREWRR, SEREFFFAER
BEN, XERROREIN, MEEEEK, UREIRaEA RANFERIE,
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8 BRBEEDRKRALMM 750 FTTLATIREZIZIR 800 7T, H 9 BHAMESE, AR&RME
& 1573 IsnERMEEXE.

AR@RIR: ARB@RFATWRADUE, FMNBEFORRMNAHE (BRGE. F5E
fm) MEFIMRMENRYF. ARGEMEARRSH, E5ERMIGERFTEMERE,
BRI Q2 1w, BHREIM, RETHFFERENE, THEM Q2 WAREHR
(EUERK, KEALE—LIE, FMEEER—RMERENC RSN, SREETH
RABNHEMRKBRKTE. AT RABANE, EFFEREERDNTE
®IE, BABEREERM, TirREeWERE QRLSEN, AFNROEEFERE
—ERTT, FEZmTWHBFEHEE THNEMAERTRE, BERLANHIDNE. RAEF M.
RRPANRAIIRMERL TR, FNEFAHBRRORFEEN S, R
FRTIESEME, EERTELIBEABISRITFL RER L FFIMEFIET K, I
NEREIH; RRURKRERIREAFIRASWIHAIREER, H1 AFESSIRRAL
HUERK, IRBARREERABAKETINRMMESZE, WA ERSERIIRERE.

BEQRRTEEH:

BRER: A8K% 26H1 thi: 26H1 U 348.36 1270 ([EEL+54.26%) , 13
EFE12.10127T (AEE+156.58%) , EEEMIEFRE 18.11127t (ALL+39.50%,
FER IS RMINARRERFEE+71.08%) . B 26Q2 WA 182.02 127t ([ELL
+54.76%) , 13%F)iE 5.80 {Z7t (EEL+125.99%) ., AEHHISLITE: & 10 IR
& 1.5 70 (8%) , IREE 245%. WARIIER: JESRIEKE S NS 7 RIEH
EANEK: 26H1 ElRFRWSEWS 345.21 27T, FL+54.49%; 26H1 KIIER
B 23802 xR (18tL 25 FRFEIIE 5488 xK) , HAAHIXAIIE 326 R (25FY A
602 %) , LUEBRIVESGTERFIEZEN 1.37% (25FY 793.29%) , LAHAEITSIIEE
THEAEE BIWNRBEI S 27.32 Bt (BH+4.8%) . #liliR: 2RI
BEIRINE SEC T REIRENAESIERK: 28] 26Q2 E£FIZ 12.82% ([FEL-0.05pct) , HE
BRR/ SEERAR/MEBRAR/MESERRSFIA 3.26%/2.60%/0.08%/0.05%, ELt,
2581-0.62pct. -0.12pct. -0.02pct, -0.05pct, FBRIKFERH—LMHL.

S NEIARF 26H1 B3R 26H1 I 447.951Z7T (FEIEL+7.80%) , EEF
i 36.76 {270 (ZXEFIEZR 8.2%) , |3E&FIE 23.72 27T (FLL+15.90%) . B m
8, 2Tt —rRR" KIS emAEIERK, RNEWHSEER, S0, 7.
B = KEIEIRRSEEL 30%LA EEEIgc, ERGEMSIAEIGK, YrIiESinEg
WESREIEL+28.7%, Pt EAEMIMEREFR, HRERSmEK. Fibik:
AF] 26H1 EFZR 40.76% ([EEL-0.99pct) |, HEZERR/EIRERERFLSB-0.34pct.
-0.35pct, fEANERAERMIES.

FHEELE:

iBIARMm] XTAE 2026 FHEFEIRS., A5 2026 F EFFLIE I 35.06
1275, FEEENN 27.39%, SEIVAREEFE 2.46 {275, BECEHN 177.38%., HASRRIL
%% 0.49 TT/RR.

BEFRFNEE N Z JERIS IS B SR 5

!
=

EIERERE A8



=f:: SWS Tl
RESEARCH

(=7ERB] KTAT 2026 FHFEIRSE. 152026 F LHFLIEUIN 34.68
{270, RECIEIN 4.11%. SLIVAESFNE 1.85 27T, FELIEM 1.15%, EASRKES
0.12 JT/Rg,

[ZHEM] XTAE 2026 FHFERS, 72026 F EFFILIME WK 92.66
{275, [EECENN 21.85%, SCINFEHSF)E 8.22 {275, FEIECIENN 21.62%, EASRIES
2.48 TT/R%.

(EfFRm] XTAF 2026 FHFERSE., 172026 F LFFLIEWIA 13.83
27T, FEIECIENN 23.08%, SLIVAEHEFE 1.06 27T, FELCRED 4.98%, ERNERIE
0.24 JT/B%.

[AMEBE] XTFAE 2026 F¥FERSE., A5 2026 FEFFESSIHEIUKAN
104.72 {275, ELLED 36.35%, SCHFEHER)E 43.39 27T, BEELE 43.37%, EA
BRRIES 2.95 TT/RE.

(BE&RAE] KT 2026 FHFERS. 172026 F LFFLIEWILA 34.15
27T, FELGIENN 8.08%. SCINFEIEFE 11.62 1275, REEGIEBIN 2.79%. EASRILE
1.45 Jo/%.

[REEEMR] XTFTAE 2026 FHFEIRE., 07 2026 F_EFFILIE WA 20.28
{273, FEIEEN 45.80%, SCINAREEFNE 3.81 {275, BEECIEHN 100.40%., EHASRRIKL
%5 0.36 TT/RR.

[RRIBRIR] XFLF 2026 FFXFERS. Q7 2026 F EFFIIEIWIRAN
643.31127C, BLLIENN4.13%, SCIAEHEFRNE 57.59127T, BRI 20.02%, EAES
ARIER 0.91 JT/RR.

[BBEE] XTFTAT 2026 F¥FEIRS., A5 2026 F EFFETIEIWKAN
196.55 1275, REILLRE> 4.08%, SCINFARHEFIE 39.20 1275, BELIENN 0.40%., EAE
BRI %S 2.873 TT/RR.

[iBXREI] XFAE 2026 FHXEFEIRSES. A5 2026 F EFFSIE WA
161.46 1275, REIELIENN 6.01%. SCIARNEFIIE 41.90 27T, BEECIEN 7.13%. EAE
BRIES 0.72 TT/B%.

[FRFLAL] XTFAF) 2026 FHEFEIRS. 7 2026 F EFFILIEWIAN 58.13
1275, BEELEEN 5.20%, SCINARNEFE 4.64 (27T, BEHCEIN 17.24%, EASIRKES
0.54 TT/ER.

[MZEam] XTFTAE 2026 FHFERE., N5 2026 F EFEFTIENUWIN 22.05
1Z7c, EECIENN 6.54%, SCIFRHEFE 1.26 1275, B 25.96%. EASIRKES
0.76 TT/EE.
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SREER] XT AT 2026 FHFERE. A7) 2026 F EFFLHEIWUIN 13.65
1270, RECIEIN 4.02%, SCFEEFE 4.09 27T, RELEL 7.19%, EASRIES
0.35 TT/A%.

[RRR] XFAF) 2026 FHEFEIRS. 7 2026 F EFFILINEWIN 284.17
1Z75, LGN 20.87%, SCIMIIELSFE 87.53 (27T, [EELIENN 89.30%, HATRZU
25 2.26 TT/R%.

[WCERE] XTFAE 2026 FHXFEIRSES. 25 2026 F EFFTIE AU
280.86 1275, EELAED 1.16%, SCHUFEESF)E 23.06 {275, REEHLED 0.76%. BEAE
BRIES 0.67 TT/BR.

[HHRIB] XTFTAF 2026 FFEFEIRSES. A7 2026 FEFFTIMEWIRAN
101.31 {275, BEELED 27.01%, SCHFERSF)E 21.64 1275, FEEGEZ 40.89%, EA
BRRILES 4.09 TT/RE.

EimbiftEER: RIESBBENEE, FEFaMNETR 17007T, FAMET, &
FEHLIY 1715 JT, ERRLGISE, TAREHENEY 790 Jo, [EFRLURESK; EZ 1573 #HNE
820 Jt, FEERELFFE.

RATHEE: RIEiFind (BZE 202658821 H) , FF-XAEZFMNA 3.06
T/ AR, BHLEF 1.3%, LT, (BE 2026 &£ 8 B 20 H) LEHFHEMNTS 21.75
JC/AFT, BEIECTRE 34.59%, IRELTREE 1.05%; (BZ= 2026 £ 8 B 19 B) 4RNME
11.20 5t/2Fr, BHCTRRE 20.79%, REEEFH2.75%; (8= 2026 F£8 B 20 H) %W
f11& 21.10 7o/, BT 15.36%, IELEF 1.01%,

ERTRIIEHEEHN: THSISRICER: &E 2026 F7H 201, EHT "ER
BRI "&ISTR" L4 IESENSEH 30000 R, MAERNEZEAN 3 AIENEAIKR
WREREHEHE. RENSSREELKSHE (= 8 B 1 H) , IBBRITET
EFRLIEREDN 26749 R, FREFETEILIIESED 23184 R, RiESEHE
#E (BE6H 250, CR5OR) , IBISRICEEPIER (Mg, TAs. HitE) .
E@mitR (JFRE. [ EitREEX) REEE (RNE. =r8) [IEHOEES.
FREAEEFR (ThE. iniga. WRE. Ligm) . AR (Irm&. wdt
8. ITe. BriIg. AFKHEIEK. SHE. XEh. tRmh. TEEEKERKX)
REXMIIESRASEES. SREBEHESE ()5, FEEE/RERK. AR
nX. 588) MgEalERbttES. BEEEEE EHOES.

HRRMGEZKE: RYE iFind (8= 8 B 29 H) , BRIEAIRAMRIR 2026 Fafi
PE18.27x, &I 17%, AL EF 1.18pct; BiEENZS PE17.86x, i&NER 15%, IRtk
LEF 1.63pct,
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4 14¢ 14¢ 14 44] 41 636 234 23%)
3 0 1 204 205 352 560 18%) | 63.21%
108 0 o8 | 3: 335 0 533 | 37.54] 62855 0,004
14| 145 400 400 0 546 | 26.56% 736K 018K
17 177 1 267 459 | 3356 307%| 5807
54 54 138 138 30 223 | 24206 6188 1300
%2 93 218 219 0 322 | 2388 680X 1%
0 3 5 3 217 273 1106 19416] 79.40%
[} 7 64 64 140 211 3.32%) 30.33%) 66.35%
11386 18178 29564 24472 1447 25919 6986 2557 936 65962 4482%|  39.29%| 15.89%

BRERESZ BAREAR (BE 26 £ 8 B 1

BRER: BEtE,

BRLARAR (BE 26 £6 B 25

H) . #EFERE, (Mits®E H) . $iREFERE, (UisE
=1: BEImEE
- R1E) RHNE (53}7 34 BIRtL SFREEL =Ty =
BIEEEaER 2026/08/20 3.35 0.00% -0.30% -1.18% SN MRS
E3EIFRL 2026/08/12 2.71 0.00% -0.73% 0.00% yI/Na SEIN
45 (LEEHEHTMN) 2026/08/12 10.90 2.06% -2.68% -23.51% TT/ AT LEHIHTM
EREFE 2025/09/30 43680 0.00% 0.00% 2.31% Bk 18
BEZ DA 2026/06/30 3780 0.00% 0.00% -6.51% gL 18
ARSELE TR 2026/08/20 3.48 0.00% -0.29% -1.14% T/ AT BN
=SB 2026/08/28 17.14 -0.58% -0.17% -1.61% To/AFF SRR
BRIERE: wind, BAEBEHAR
*2: @R
=B 31 RITNME IE3} 744 =174 4 354 4 =Ty = o
4ty 2026/08/20 3.06 0.00% 0.00% 1.32% PNy INEEIN (FFEX)
GDT plazih 2026/08/18 3873 -6.07% 2.51% -9.74% Syl S
HOMM S 2026/07/31 1.35 0.00% -46.23%  -41.71% 1ZE&T HOSH (H4PE)
HOMMEE 2026/07/31 3068 0.00% -5136%  -40.33% g HOHKE (4PE)
HIRTEMN 2026/08/21 12.19 0.08% 0.00% 0.00% T/ TEM
BISEMN 2026/08/21 15.84 0.00% 0.13% 0.25% /N TEM
EF=E24h) LI Shhe 2026/08/21 227.69 0.04% -0.05% 1.19% T/ AT MEAN: N
EINERE ) LT Eahd 2026/08/21 275.16 0.04% 0.12% 0.94% TN TEM
BRIERE: wind, BAEBEHAR
*® 3: AEREREE
i o A1 BHiNtE PRk =174 4 fFELL =Ty =1
FARIEEMN TN 2026/08/28 2349.51 0.03% -1.42% -0.67% 7T/ WMEEN: FHN
INETLEMN M 2026/08/28 2415.94 0.08% -0.40% -0.57% T/ TSN SEN
A ES2EHHN 2026/08/20 4533.20 1.53% 0.86% 2.03% /1 2EFHHN
BOASE: M 2026/07/31 274.35 0.00% 0.35% 3.10% eSSl HOBM (HBHE)
SR 2026/08/28 3277.89 2.76% 5.88% 6.76% T/ 1% MEAN
ER ks 2026/08/27 5183.33  -0.35% -0.64% -13.03% 7T/ SHEN—R
DaER 2026/08/28 7.20 0.00% 0.70% -15.29% To/F5= Er=, 25 2F/1%F, 99%
el 2026/08/28 6.40 0.79% 0.00% -7.58% To/F5 Er=, 252/, 98.5%
ath 2026/08/21 5.31 0.00% 0.00% 0.00% /N TEM
S 2026/08/28 9165.26 1.33% 5.96% 5.53% 7T/0E SEHIN
FBRERE: wind, BARERHR
BESUMPRREEZ ENESREERESHH S89TT #1557 EERSE AEE1E
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& 4: BEEmEE

FERENR 31 RS IF3} 7344 =}73.4 fERIEL =Tvi =1
i 2026/08/20 1084.60 -1.00% -1.44% -14.52% 7T/ AN AR
FRENBYITHENTEE 2026/08/19 1049.22 -0.05% -0.18% -0.24% = FENBRYITRIEMNISE
FUBL 2026/08/20 3228.80 0.51% -1.05% 28.34% 75/0E A EARME
£852:A00 2026/08/28 23853.00 0.32% 2.88% 14.81% 75/0% MH&:A00 $85E Al99.70:EF=
PET RS 2026/08/28 7850.00 -1.88% 3.97% 28.69% JT/M HBITPET(PET SRR IH =R
EEORNEEIEH 2026/08/27 2292.00 9.77% 15.29% 22.31% = E2DRIsZEEI(BPI)
YFEERENEEHER 2026/08/28 5336.00 17.22% 31.20% 85.02% = TFEE RN EEEEI(BC)

BEKIR: wind, BARIFHAR

2. BmiXE SRR HIHRIR

AE, BRREMTWERER A 18 057 MES A, FTWERIKRA: ARER
(BEREAAE1T5MESR) - (RBEAR (BREDAEB1391MESR) . BE (8
WEHD A 057 M ESR) . BtiBEE (BMmBEAHABIMANELR) . BE (MR
AABO022MESR) . BRINT (BHHREADAECAMESR) . Ak (BEHE
AIE0.92 MNESH) .
F 5. EmIRESFTIEN TR A ISRSEGIERER
23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 26Q3
BRkE -8.7% 5.1% -2.9% 2.1% -7.7% 1.5% 9.7%  -29% -9.0% -17.1% -5.6% -1.5% -29.6% 16.5%
2HMNIT  -3.1% -2.9% 0.5% -7.4% -7.2% 2.3% -78% -29% -1.6% -19.4% 1.8% 1.1% -27.7% 15.8%
=i -10.0% 8.8% -3.9% 3.3% -8.9% 11% -144% -13% -13.8% -15.1% -8.5% -0.4% -32.9% 16.6%
8357 -124% -6.6% -12.3% 7.2% -2.0% -1.8% -02% -56% -47% -23.7% -6.2% 7.5% -33.1% 13.8%
Him@Ek -2.2% -7.3% -35%  -13.1% -4.5% 7.7% 1.2% -8.3% 8.1% -22.3% -8.5% -9.6% -25.9% 20.3%
[y S 0.9% 0.0% 2.9% 4.5% -1.5% -1.6% 4.6% -5.6% 2.9% -20.9% 0.1% -9.2% -21.1% 18.4%
ARHER -8.5% -5.1% -2.8% -6.2% -12.0% 2.5% 13.7% -77% 125% -24.1% 3.2% -8.0% -28.1% 16.8%
kAR  -13.0% -5.6% 0.5% -2.2% -6.5% 105% -24% -91% -44% -17.7% 0.2% 4.6% -19.8% 12.3%

BEEIR: iFind, HARRAR (BZE 26/8/29)

9: AEIREHIRERIR 16 FESAERIHBIEEE 10: RMaEIXEHRIR 16 FESFERIHEHISE

1000% 30% - )
600% 10% -
400% 0% -
200% -10% -
0% -20% A
3 » ] \ > > > U ] ] > -30% -
SEER AN AN AN AN S AN A A AN
S S S S S S S S S -40% - -29.6%
N O A R =2 2 ] & 8 & 3 8 8
—_—EE —EE —=E aTEE =FE OFE
BEEIR: iFind, HARRAR (BZE 26/8/29) BEEIR: iFind, HARIFHAR (BZE 26/8/29)

BEFRFNEE N Z JERIS IS B SR 551057 1531 EIERERE A8
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% 6: RmIXFHRIEASHHENTHE A iSRsEHIRER
IR ZEIESEIR 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
FBINFE -09% -29% 109% 0.0% 1.7% -72% 24% -142% 07% -124%-17.1% -54% 6.4%
hRR 27% -128% 0.0% -6.0% 124% -10.0% 10.2% -152% -7.9% -12.2%-17.3%-13.6% -1.4%
FNEE 73% -13.6% 7.9% -13.1% 59% -15.6% -124% -17.7% 1.9% -153% -3.2% -12.7% -8.8%
LIFEDIE -10.7% -27.9% 34.0% 04% 92% -7.3% -12.9% -17.2% 14.6% -20.4% -9.5% -12.3% -15.6%
PR -3.2% -16.4% 3.1% -11.0% -82% -10.7% 6.1% -17.1% -10.5% -18.1%-14.3%-11.4% -15.3%
EHERBE 4.6% -123% 144% -103% 14.7% -12.2% -20.6% -16.0% -3.5% -245% 1.1% -18.2% -21.3%
St 21.1% -144% 15.7% -12.8% 23.3% -14.6% -52% -13.6% 152% -29.1%-18.6%-12.3% -22.7%
ERBE -02% 0.0% 19.8% -58% 1.7% -55% 10.1% -27.4% -14% -29.9%-15.1% -4.6% -16.7%
O¥%Z 158% -257% 94% -84% -78% 37% 56% -19.5% -10.1% -6.0% -23.6%-10.8% -16.7%
KHE -171% -17.5% 6.8% 1.5% -15.5% -148% 5.3% 15.2% -10.6% -15.3%-17.9%-12.0% -13.6%
EHEBE -12.5% -26.1% 24% -13.0% -19.6% -15.9% 1.1% 6.3% -18.9% -7.3% 22.1% -13.2% -20.5%
EBEEE -6.3% -23.2% 57.5% -142% 14.0% -192% 1.1% -30.0% 0.6% -14.0% 264% -43% 9.3%
B 45% 41% -106% -16% 07% -9.6% -9.6% -11.0% -12.8% -5.5% -18.4% -9.0% -11.9%
ZBTE 283% -29.7% -08% 13% -156% 57% 11.0% -11.0% -14.2% -11.6%-16.8% -7.5% -14.5%
BEB -42% -98% 254% -92% -16.0% -22% 4.2% -122% -53% -7.0% -8.0% 04% -12.6%
gAML 12.7% -0.9% -26.7% -3.9% -13.5% 0.8% 3.1% -43% -15.4%-10.2%-19.4% -6.7% -11.0%

26Q2 26Q3
-30.6% 19.1%
-40.7% 6.2%
-383% 10.8%
-35.9% 18.4%
-37.1% 12.2%
-34.7% 27.3%
-22.8% 29.7%
-21.2% 46.5%
-36.7% 12.2%
-25.9% 5.6%
-10.2% -0.7%
-345% 17.5%
-32.6% 10.9%
-29.6% 13.4%
-26.9% 21.4%
-36.2% 18.2%

=il

EMFE
EFIRRLD
SEBEZLAL
RKiEFL
FrELl
SREE
ERIEE
FRERIE
WLk RE
PSRk ER R
LA
ERIRIL
FIEEH
TR
PNUN-TE
TEIEEL
EEER
EVEM
S}
LIRS
B
THER
=28M
WAem B ER
FIRRE
hE5w
IRIB AL
BiERD
FETTIRER
TiERRRE
HhE=EE
V=B
ERIRI
KRB IGEER

R

ERER

Y
A

K

-2.4%

-12.4%

-7.0%
0.6%
16.5%
5.9%
-8.2%
25.6%
-6.3%

-34.6%

-17.9%

-10.1%

-5.7%
8.9%
-15.5%
-9.1%
-8.0%

-15.8%

4.0%

-14.0%

-2.2%
-5.2%
-17.4%
-7.0%
9.6%
4.9%
1.9%
3.2%
-2.6%
-2.1%
-5.2%
3.9%
-1.6%
-21.6%

-10.3%
1.4%
1.5%
0.9%
-7.5%
-9.9%
-22.1%
-6.8%
-1.4%
-11.0%
-5.5%
-34.6%
3.3%
-7.6%
-37.3%
-5.0%
-23.5%
-12.9%
-25.1%
-9.1%
1.2%
-6.1%
-1.2%
-15.7%
-8.3%
-38.0%
-6.0%
-7.0%
11.1%
4.3%
-30.8%
-31.3% -2.4%

-11.0% 7.4%
23% -16.8%

3.6%
-1.8%
3.6%
-13.4%
4.8%
-11.0%
-2.9%
-14.7%
12.3%
5.7%
-5.7%
-14.3%
-1.5%
-13.4%
-3.7%
-0.3%
-9.3%
-2.5%
1.3%
-2.6%
-11.6%
-11.0%
-0.9%
-6.0%
-7.4%
1.3%
10.3%
-16.1%
3.5%
1.5%
-12.4%

-17.2%
4.9%
-11.2%
-1.7%
-16.1%
-10.5%
-18.0%
-10.2% 9.5%
53% 1.3%
-24.5% -24.3%
-0.2% -8.0%
4.0% 6.8%
-14.6% -3.1%
-2.6% 7.9%
32% 0.7%
-6.8% -9.8%
-53% -2.5%
-10.4% -5.9%
-8.4% -18.5%
8.8% -15.3%
-6.4% -4.5%
-11.6% -18.0%
-5.0% -8.1%
-0.8% -17.4%
-57% -8.8%
4.0% -4.4%
39% 53%
-10.6% -24.6%
-8.9% 22.7%
-44% 9.2%
-4.7% -15.2%
-19.7% -29.2%
-9.9% -8.0%
10.6% 8.2%

-10.4%
7.3%
7.9%

-11.1%
-8.5%

14.5%
0.0%

BEFRFNEE N Z JERIS IS B SR

-19.1%
-0.8%
-8.5%

-14.3%
-7.1%
-6.1%

0.8%
2.7%
-2.8%

-14.6%

-13.6%
-5.9%
-7.4%

-15.0%
-5.5%
-3.3%
-2.6%

-16.2%
17.5%

3.8%

-25.5%
-3.5%
-1.2%

-15.9%

-32.7%
-2.5%
22.2%

1.1%
-9.8%
0.9%

-12.5%
-8.1%
-3.9%

-16.4%

6.0%
-4.2%
2.4%
-4.2%
24.1%
-9.1%
-1.2%
10.7%
-2.8%
-6.2%
7.0%
23.0%
-13.9%
-11.4%
-9.7%
0.8%
10.9%
2.1%
-6.8%
13.7%
-4.6%
16.9%
-5.2%
6.0%
-2.9%
-41.9%
8.9%
20.2%
-8.0%
-8.3%
14.0%
12.1%
10.4%

-10.4%
2.5%
-9.1%
2.4%
16.2%
1.9%

-11.5%
5.7%
-5.5%
-4.8%
4.7%

-18.4%
-8.7%
-4.2%
1.7%
-0.1%
-7.5%
-8.9%
0.0%
2.1%
-8.9%
-4.8%
-6.1% -13.3%
-7.0% -8.1%
-14.9% -9.5%
79% 4.5%
-7.5% -8.9%
-11.0% -6.8%
6.4% -17.0%
52% -4.0%
-24% -5.9%
-91% 5.3%
-19.3% -3.8%
-34% -9.7%
48% 1.6%
-6.0% -11.4%
-1.6% -3.0%
-9.6% -1.6%
20.2% -8.4%
-2.6% -3.2%
3.9% -6.6%
-1.8% -15.2%
6.5% 3.6%
-45% 3.3%

-5.3% -22.4%
-3.4% -21.7%
-1.8% -19.7%
-0.1% -16.3%
24.5% -28.6%
-11.7% -24.6%
-8.6% -22.3%
2.8% -25.7%
-12.2%-18.2%
-2.8% -30.9%
9.5% -31.1%
-6.8% -19.4%
-10.6% -22.9%
1.2% -21.1%
-24.3%-15.6%
1.6% -15.7%
-74% -19.4%
-6.1% -3.5%
-41% 3.9%
-0.9% -7.1%
27.2% -11.3%
-2.0% -31.8%
-2.6% -22.4%
24% 41%
0.1% 21.7%
-10.8% -14.7%
23.4% -22.8%
-4.8% -18.8%
-8.7% 19.8%
4.3% -27.2%
-8.2% -19.5%
15.9% -32.8%
-30.0%-18.7%

22% -14.7% -12.4% -19.5% -20.5%

LN

\|

-8.5%
4.1%
-4.3%
-3.7%
7.8%
-7.9%
-3.3%
-8.2%
6.2%
-6.4%
4.5%
-5.7%
-5.2%

-14.8% -3.9%

7.5%
-0.8%
0.0%
-2.1%
13.0%
9.8%
-6.1%
11.7%
4.3%
34.4%
-5.0%
-5.5%

-13.9%
-6.7%
-5.2%
-2.7%
-1.9%

2.2%
9.6%
17.8%
8.4%
-7.2%
21.8%
11.9%
9.7%

-38.1%
-21.4%
-32.2%
-32.8%
-34.0%
-27.9%
-39.5%
-35.0%
-33.4%
-30.1%
-21.4%
-31.4%
-21.2%
-37.7%
-6.4%
-29.7%
-25.9%
-20.8%
-30.4%
-22.7%
-37.9%
18.8% -26.3%
13.2% -21.2%
-18.6% -41.1%
-0.5% -14.9%
0.9% -38.0%

-0.8%
-2.4%
-2.1%
-12.4%
-23.3%
-6.5%
-1.4%

-12.7% -22.1% -52.2%
-16.2% -21.2% -12.5%

-3.2%
0.1%
-3.4%
0.9%
-5.0%
0.3%

53% 51.5%
-5.0% -19.6%
-2.9% -39.4%
-23.5% -36.5%
-4.6% -23.9%

-1.0% -27.5%

28.1%
21.7%
23.6%
27.4%
18.6%
7.5%
7.1%
23.6%
20.6%
28.2%
1.2%
12.5%
16.2%
14.8%
14.0%
18.2%
13.8%
18.7%
13.0%
23.7%
40.3%
6.3%
15.5%
16.6%
-5.0%
35.4%
7.5%
14.3%
-4.6%
26.8%
27.8%
15.1%
15.4%
14.2%

EIERERE A8
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HEFETF 18.2% -32.8% -8.0% -25% 11.4% -36.6% 7.2% 16.8% -0.5% 24.1% -32.3% -3.3% -12.0% -37.2% 11.4%
FEM 22.0% -12.6% -11.3% 19.5% 20.8% -9.7% -22% -21% -155% 9.2% -28.7% -59% -72% -17.9% 9.6%
RAf#EF -12.6% -234% -6.1% 0.6% -19.9% -23.2% -1.9% 4.7% -174% -13% -15.0% -8.6% -12.5% -26.8% 22.1%
=R -144% 32% -38% 4.9% 31.9% 0.6% -1.0% 44.3% -27.9% -3.2% -30.6% -4.7% -19.2% -26.6% 18.8%
HEREEM 144% -125% -3.9% 5.8% 243% -234% -44% 35.9% -23.8% -17.0%-32.0% 3.4% -13.2% -313% 7.9%
MBS -12.7% 16.5% -16.2% -6.3% 1.7% -12.8% -6.8% -20.5% -52% -6.1% -16.9% 3.4% -7.5% -30.0% 18.5%
ERER 21% 175% -8.8% -12.8% -8.6% -143% 04% 35% 4.1% -43% -34.7% -31% -72% -20.6% 10.6%
FFh 46% -255% -87% -7.1% -17% -202% -68% 32% 3.0% 56% -198% -7.6% -7.7% -36.7% 25.0%
AR -5.8% -28% -62% 1.0% -157% 3.0% 142% 15% -77% 3.1% -25.7% -3.4% 1.4% -36.7% 253%

BRSKIR: iFind, BAORFHAR (BE 26/8/29)

3ATVVERINIRT
% 7: SAEERE—HHH3 A

Hft2m

AL YASEA TEhELERRA BR&FETR BRARSEE B EDHERR) 2 RBHN  ETHSSEHEGGT)
603755.SH  BRR% 2026-08-26 IMIEAETE AT b -7.8700 0.0000 -186.1871
HBRAR-E5A
HT—+HTA

HESREES
920786.8) IEEF 2026-08-27 =EF =8 R -5.0000 7.4000 -36.5631
002695.5Z7 2 Hig 2026-08-26 IFE PIEEE RTER IBEF -716.4000 0.0000 -7,636.8886

REERHERL itk
F-2021 FR/T

FERRTRY
920786.8J L {4 2026-08-26 =EF = VS -5.0000 7.5000 -36.6128
920786.BJ T3l 2026-08-25 =8 =E IBFF -10.0000 7.3000 -72.6680

BRSKIR: iFind, BAORFHAR (BE 26/8/29)

& 8: TRIRGASEHER

83 =i a#FH it
300908.5Z {hEEm 2026-09-02 TTREEAEE T GEILEE 211 EATHAE—IEESINE

603697.5H HRAS 2026:09-01  BRBEUKEREGELILL 130 SHRARERSARAT 4 BANE
30089857 AREILE  2026-09-01 MRTEBMHSEERZEENKE 650 SIUSAHIREBRNERAT—E
SWE
000848.SZ FMEEE 2026-09-01 AIEREHEIRATUWFEX HRHEEX(RK 9 5)REEBERHATSNE
605499.SH  FRHSURK}  2026-08-31  ARESIRKHEE)RHEIRATI M VIP S (RYIFRILRHERATELR LS 88
SHIFRIE 3 HRISIOR)

600298.SH iHE#E  2026-08-31 TIHBEBROHBRAT—REIWNE
002216.5Z =%8mH 2026-08-31 ABMHEFX KA 366 SATIRINE

BRIKIR: iFind, BEZRFHAR (BE 26/8/29)

4 (H{EFR

& 9: BIMERINEIIREARIER

SISl
SE (25T RESRIE (1Z5%) A ROE (%)  RAE

SRS AEER CAGR
2026/8/29 26E 28E 29E 26E-28E  26E 27E 28E 2024 2025 26E

b=

BEFRFNEE N Z JERIS IS B SR F12I #15 EIERERE A8
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BUD US HRZE 1597.23 103.66 9533 104.73 110.98 1% 15 17 15 7.31 8.26 1.8%
CARLB || 195.41 12.31 13.48 1473  16.00 9% 16 15 13 3575 2143 3.5%

DC
HEIA NA =1 475.53 30.42 32.91 35.66  38.18 8% 16 14 13 493 10.04 2.8%
TAPUS ERFHE 77.89 8.61 8.79 8.81 9.16 1% 9 9 9 854  -1835 4.6%
IRER
25027 EiEEE 159.14 12.13 12.91 13.87 1414 7% 13 12 M 7.49 4.29 3.4%
2503.T  PmH=Ag 156.03 10.82 10.92 1146 1193 3% 14 14 14 503 11.95 2.6%
2587.T =157 87.69 5.59 5.93 6.21 6.43 5% 16 15 14 814 7.03 2.6%
NESN #g5 2508.87 120.80 137.81 149.31 160.86 11% 21 18 17 3038  26.29 4.0%
Sw

DANOY 1ARE 512.50 28.27 30.78 32.37  35.01 7% 18 17 16 1226  10.99 3.6%
2269 JP  ERIAIEER 79.03 2.69 4.00 4.38 4.71 28% 29 20 18 695 6.80 2.5%
DEO.N EERIES 512.62 34.29 35.18 3948  42.50 7% 15 15 13 3892 2229 2.4%
OHAT.L  {R&EAm0 186.07 16.18 16.64 1748  18.30 4% 12 11 11 9.38 10.50 7.3%
2801.JT BEL 109.96 3.82 4.09 4.30 4.51 6% 29 27 26 1252 1234 1.4%
KHC US =K 298.00 24.33 24.74 25.81 28.07 3% 12 12 12 556 -12.87 6.4%
PEP.O BEaR 1907.03 11548 118.82 12466 127.59 4% 17 16 15 5242 4286 4.2%
KO.N AIOER 3831.85 14224 15154 162.09 178.48 7% 27 25 24 4186 4597 2.4%

BEER: w2l BRRRHRRERPLDRMAZER, BERREERSTDRAZERFITN GRURFMEEEE, FNsF
iif). BHRJILERIE 2026 £F 8 B 29 AR,

=1

A

+ 10: RaniXHE
SR (12)

LEERFFNR

IREAE | AFER

=i 600519.SH HMZFEE 12974 8546 9384 10394 4% 10% 11% 19 17 16 N 16219
000858.5Z  AIRK 715 130.0 1427 1580 45% 10% 11% 21 19 18 EN 2776
000568.5Z A= 784 756 908 1062 -30% 20% 17% 15 13 11 N 1155
600809.SH LFEDE 119.0 1230 1353 1496 0% 10% 11% 12 11 10 EN 1452
000596.5Z HH=RBH 939 300 348 403 -15% 16% 16% 15 13 11 EN 443
603369.SH  Sittéx 285 272 306 36.0 1%  12% 18% 13 12 10 N 355
603198.SH WZHRE 405 205 227 254 3% 1% 12% 16 14 13 N 324
600197.SH  {FE145* 9.7 1.9 2.3 26 -10% 16% 15% 24 20 18 it 46
600559.SH ZBTH 116 5.3 6.5 8.1 22% 23% 26% 20 16 13 ®EEF 106
603919.5H &&IE 16.8 3.6 3.8 4.2 0% 6% 12% 24 23 20 i 85

FLik 600887.SH {EFIEH 269 99.8 1312 1424 -14% 31% 9% 17 13 12 N 1699

2319.HK Z=&4#M* 184 490 553 608 217% 13% 10% 13 11 10 IN 712
600597.SH JtERZLM* 6.9 38 438 5.5 0% 27% 15% 25 20 17 b 95
600419.SH XjEZLAL* 8.9 1.2 1.7 2.1 0% 36% 25% 23 17 14 it 28
002946.5Z  FFLk 15.4 88 105 123 20% 19% 17% 15 13 11 B 132

6186.HK  hEK&S* 29 222 237 258 14% 7% 9% 10 10 9 #iE 263

1117.HK  BHL 1.5 59 145 208 0% 147% 44% 17 7 5 B 116
9858.HK  {Lsatull 3.9 112 282 368 0% 152% 30% 14 5 4 N 176

600429.SH =7cizin 4.8 3.1 34 4.1 0% 12% 20% 23 21 17 1B 71
i 600600.SH HEEEE  51.1 476 506 535 4% 6% 6% 13 12 11 AN 598
600132.SH EZEREE 403 127 133 1338 3% 5% 4% 15 15 14 B 195
000729.5Z #mMEE 116 197 234 267 17% 19% 14% 17 14 12 N 326
0291.HK #&j@EsE* 198 524 654 707 55% 25% 8% 11 9 8 SEN 643
1876.HK BREILA* 6.2 5.9 6.4 6.9 20% 9% 8% 18 16 15 #iEF 815
002461.SZ ERIERE* 87 99 106 113 9% 8% 6% 20 18 17 it 193

BEFRFNEE N Z JERIS IS B SR 25130 #1551 EIERERE A8
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PEElk  000895.SZ SULCARE 249 546 557 572 7% 2% 3% 16 15 15 A 862
603057.5H &#Am* 204 27 32 36 0% 17% 14% 31 27 24 % 85
1458.HK  E=8g* 12 18 20 23  13% 14% 15% 13 1 10 f#8F 26
VAR ER 603288.SH ERLERIV 34.1 775 86.0 949 10% 11% 10% 25 23 21 B 1969
600872.5SH whyEE#F 185 67 79 94  24% 18% 19% 21 18 15 8% 143
603027.SH FRERd* 73 48 56 63 39% 15% 12% 20 18 16 % 98
603317.5SH XKk&% 136 71 83 93  25% 16% 13% 20 17 15 i 144
600305.5H fElfE&dl* 69 1.7 19 20 17% 12% 7% 45 40 38 HE 76
002507.5Z &R 113 79 82 86 3% 4% 5% 16 16 15 A 130
603170.SH =yv&m* 123 3.0 3.5 3.9 16% 14% 14% 16 14 12 1B 49
600298.SH ZIdfE/d* 413 183 217 247 18% 19% 14% 20 17 14 % 358
30013852 By4# 118 43 55 62  17% 28% 13% 13 10 9  HE 57
BAAR 603345SH ZHAR 775 178 208 231 31% 17% 11% 14 12 11 A 251
002216.5Z =28H* 122 60 64 69 10% 7% 7% 18 17 16 % 107
605338.SH EtbEm* 192 30 35 39 10% 15% 14% 15 13 12 #F 46
001215.SZ FoRAEF* 315 0.9 1.0 1.2 35% 20% 18% 36 30 25 e 31
tRl 605499.5H  ZREEtIAEt 1208 515 579 651 17%  12%  12% 17 15 13 % 873
9633 HK  RKIE 435 1747 1906 2143 10% 9% 12% 24 22 20 i 4892
2460.HK #GiEtkes 7.3 106 124 141 8% 17% 14% 14 12 11 A 175
0220HK Z—dkeh 75 218 235 254 6% 8% 8% 13 12 1M #EF 324
00256857 EiEARH* 177 74 84 93  17% 13% 11% 25 22 20 tEE 184
603711.SH FZ|E* 122 21 24 28 124% 13% 16% 24 21 18 % 50
dies  603866.SH Hk=EE* 44 28 31 34 2% 10% 10% 25 23 21 HmE 70
300973.5Z IEAMR* 259 31 38 43 2% 21% 15% 14 12 10 % 44
ARES 00255757 AAEM 188 62 73 82 93% 18% 13% 15 13 12 ##F 95
002847.5Z ihiE#F 454 84 107 130 13% 27% 21% 15 1 9 EA 123
003000.5Z #MFEM 99 28 34 41  13% 24% 20% 16 13 1M #E 44
300783.5Z =R#E* 173 31 36 41 9% 16% 15% 22 19 17 i#% 69
002991.5Z HiEES* 389 25 30 34 20% 18% 15% 14 12 1M #F 36
9985HK PiZEK* 80 169 194 210 19% 14% 8% 10 9 8 XA 195
HfigR 30014657 pESfEf@* 98 71 78 86 -10% 11% 10% 24 21 19  #F 166

BRR: Wind, BEZETRHR;

iE: BRI HERM ST, BRIARBETENTNN, IEFEAREDH, BFFNARLZARR

W, IR Wind —EFRUISFE. (CERRASAICE.

RBERR: 1. EmEEE@. KERETWRIAH mTWHE ESRETFmERK

NERTESHMY, MTIRBEMITIARTRMIEMN TRATMW. EREIEHTIAER
HIAFWBRANERTEEE, HEERFRTEZEFMW. 2, EF FITEWEERKXR
mmR, BRHENFTUNARSZD RSN, MK TR SZAUL
NESRFEMBTROER, 2R T RRENATE, EERANRE RS

HEEEHIEmVI
=
=1

b=
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% SWS P
RESEARCH

(EE5EE

IES S HRImES

AREEB L TITEEHFEIESIN SR FANESS R ST S HEMAIESSIm, DE@MERESE. 2 EENHRR
A%, FEREAEHINER, Mz, SMBHERRS HNARSHABTTIMRRR. AARER, FH, BEFEARSEF
HNEMEFE I A E RS B E IR a0 ME.

52308XNEEHE

RKRNBRBTHARRESERAGE. ANTETEIPESREEEERSE, BSIESREESEWSZFR, AABKEIEE
EERTFAIER PO s R 2 AR SRS EIRY, IR RE NS F X AR ISR RITIRS . AN TEABSEE MK
REHIEITIRENSS., ZEF BT compliance@swsresearch.com EEE XIKE R EE ST www.swsresearch.com (551K
BEEEEAMNIARERER. SRPHEREME R EERE.

MASHEBIPABRRA
HIREIRA B2 021-33388488 maojiong@swhysc.com
5] dEilIN HE 15724767486 xiaoxia@swhysc.com
LEEERIRA FHfEF 0755-82990590 wangweiyu@swhysc.com
LEALEIFREIBA TR 15201910123 panyeming@swhysc.com
HIRBUFTEIRA KEXZ 18702179817 zhuxiaoyi@swhysc.com
BRI SRR AR
UESANR TR -
LUREHER 6 MAR, IBFHETHIZEEEHATKENE MR E, X!
SEN (Buy) : AEXBR TR 20% LA L
% (Outperform) ;. MERRTFHIERI 5% ~ 20%;
it (Neutral) - HENITIARINE - 5% ~ + 5% ZEiEED;
#F (Underperform) : XIS T AR 5%LUT.
T AR EITR -
LUREHER 6 MAR, TUABXTHIZEEEERTSKERE MR E, EXNT:
&Y (Overweight) s ATEME AR,
% (Neutral) AT SEATHIRMEARFE,
& (Underweight) o AT S FEAATIARI.

BAVEIREER, ARNESHARNMIRAARRINFRABRITFRITE, FIIRANSEMNTRAR, FREENETLER
W RAEELNGE ZHIEFHIREDNR T M ARLIRER, LSRR CEEIAREMMEEESHIER. REENFIEE
RS, LDERBERSSEZAMREER, PAKEREITRAEREE. BIROEERE TS RAR, MRET
MEYTI S EEXE, TLARZKIFEERTE.

KREFRARIE L PR 300 fE8 (ARR) | 1BEFERIGER (HER) . 99EmATEE (ER)

e

AMREH LSRR AEIESARMERAE (RETHARRESERAT, UTER "AAF" ) AHEARKNERE (&
B, R, 8EKIN K, (MHALENER (BESEHEIMIEREEESESHINER) A, AAEFSERERAK
IAREMAEANER, BERFNINRIBEXAREVEGRER. BEEFZERAEREARMANEGELGE, FUXLH
http://www.swsresearch.com Mt HIENZEIRENIE, ANENEZEFNEELEIE,

FRERETEATHERES, EAXANTMUEZFERNESLM. it iEt. AMREMENER. TR, BUREIR
RMUEEFIESEZA, FHEASHRNAHERETIESH MR SRS, AMREMEIER. BUREWMREAA
BTFRGAREIHNFN, AREFMENIESFEIREGINNE. NMEMSBEBUATERKS. EARRE, AATTRHS
NREFHER. BUMENA—HRIRE.

BERNEE SR AN BT FER IR EZWMAIRIZEITR, FUAAREAEHIRZRRIE—ER, EFNEE/EN
RRREFFRITHRBRENKG, AAFRIRR, ARS8 aSERIEFRIMHIR S FIESRENER MBS RRE, £
AR RS FIESR RN aE SIS SRR BEE LB AT, MREPAEIRE MRS TERNEESITAIER,
TEREFRANGHEN. ARNTRBRAREFTD ERENBIEFEHRIEEBR. USKAREE, ANERENEFLN
EZEMREVTORNHENEERSESERR, IR (BELE) SIMAEmE, AHTERT, NMREFIEEEAT
RIANBUNHAAIEIHED AR EZN, EEHABERT, SREARHEHTARERRREFIMHTREAS IBRUETRERIE
IEE. mHENK, REFEH EMREBEEAFALATNER, NEETARESFHEHTRRRELRAREEREM
S IR AvE IR

TRERNEERLEFRE, BFIFATHER . ARENRNRERE—IINF, BRIESEPEER, BUWAREFRIEERY
RSB A AT, REANTBLBEEN, MREWFATHOIABLUEAAXEEEIRRAEN. SEESREFHR, 5
RO REETEMA, HMBHTRIEERLBAEMSNER. BAREFERNER. RSIRCRINCII AR BNER.
IRSITRERING, KEAATER, (HEIASSTRE ISR ERME].
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