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FELE - JFIR300

»

AT MAEEXLZ B RALAAREEE R

l: EFEREE, MBI, KECHRE/PHE/ERKEIES A 5+0.93%/+1.07%/+0.91%, ETF
i, BINEREXRK, RE/AREPREFESS A 23.4 Ti/75.4 TiEg/7.2 TG, IRLEEE{L
-1.80%/+1.46%/-19.12%; ENHBHERLSETR 10.95 T, IRELFD 18.53%, AERMS
REERSWH, RARBERMABESAT, BRAREFEMS, BHERES, R1E CME
FedWatch Tool £7~, 9 A& 25BP #i#£ 4 57.0%, Ntk EREHRF 17.1pct, EBRiEMET
HEF, EHEHAMER—EES, ESXETAEEERE, 5—Fm, KEERFE
ZE%E, BREEELS THRRMAKE, SANMEEERESL, RKHAE, AT EXFZRE,
R INE, Y EERESEHEFEREER, ANPKEFE LT, BYSKHE:
&y, &AL, IHEEL., hEEET L. 27 FE,. AFEEa. £EE. mEdyb,

8. EEHEERM, TEEMNLET. 1) S5 EFEREAE, SHENMERNEEIET. &8
SR MIEIFT A 2720 T/ME, BEXEAMN, ALSKEHBIBIT76E1% 8878 Af/FE, FAE
FFTEINLLIRF 0.65pct A 74.97%, AEEMEEFEM 1.8 AEE 726.2 A, EHAN, &
WSEBARNERERIERR, EEEHFSME, SHENRNEFBEREIT, 2) BHEE: EF
B Rk, AN ET. AEPE LK 1.31%E 2.39 AT/M, 55N TR 0.06%ZE 3240
%50/, FBfREEF 8053 JT/Mf, IRLLiEiN 2.55%, ERFAE, ERFEIMNEFHFEENL,
AREMESRETE 24.67 AMt, IRLLREZ 0.08%, iP$REETE 39.15 AAMf, ERLLE/D 3.05%, ER
WIRETES 85.20 AN, INLLIED 2.63%, REASREFFERWL, TEARMN LT, PKEF,
f#ihin, EINBEMBIEITIRBIERER, BINMEETEHEEE, mMERiGEFEEEK
EZFETEAFAE, BHEESENHIEHRER, SNEEURLITAR, BUEEE: E6
R, REd, =EMRS . hESE., BREEEE. WARS. hFEXN, £ETF.

$: EFEmEEL, ENEEEERM, AERERENE LK 0.49%Z 15.30 AT/if, (21
AIET 18 Lk 0.23%54 2205 £ 7o/, A<FEmEEREEHEL 2701 Lk 0.58%F 15.96
ToT/id, s, ARMRERSES~E 2.38 F7Mf, IREL1EAN 801 ff ( +3.48% ) , SMM KA
EETF7.88 A, IRLLED 7590 Ml ( -8.8% ) » Z<JE HARTFRESSEC 5 4.40 Mk, IRLbiE
m11.2%, AEAEGFEMERKL, EMESARTEZERIR, ENEEEERME, HEH,

FERTHENMREES TEALEAFINE, ARFEFTITEMAEERTE, BREHK
%, BEAHENESSRTHRE. XK, HaEERESFSHEK, SN TRESKEGE
L&, 2026 &£ 7 ABERKSEF~2 53.8 A, FELLigiE 85%, IMLLIEK 7%, EEERERS
ik, #EEREET, RBERETITL TEPEEE/MEEE, EMNENLTEAR, 2
WA R BFE R, BWOSTE: 1) BEREr~RIS KB AR . REFLE. Kepg ik,
Elga ., RIFEME. FWEHELE; 2) ENERFEELES. REAETIFARA: S8
B AMFHE; 3) FHEERFETHOKSERN: hyFR, BAERA, LRk,

RERR: TS AR BERE ; E 8575 R ARG ; #aeTRR F s A R R o
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1o AT HRZZIE (it cesrre s st e s s e e e s ta e s e e e e s e e e e e bt e s saaa e s taae e b tae e s reeaerbaesassnaens 5
Tl B B ettt ettt s e st e ae e s e sae et e e aesatesaean 5
1020 IR I oottt ettt ettt s e e st et s r e et e et e st e et e e e b e e nee e saeeens 6
1030 BB T ettt ettt ettt 7
2. TSR ettt s b et s b e s a s sb e s b san e aa s 7
2010 BB ettt ettt ettt ettt 8
2. 2. B ettt bbbttt ettt ettt 9
P T - TR 10
p T SRR 11
B BETRA B oottt ettt 12
Bl B e s st 12
30 2. B e sttt 14
B, JUIEFRTR couceererreeeeneeeeseresesesess et es st se bbbttt s et e b bttt a et se s re s 15
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BRI H X

Bi1: PHHEMMK LK 1.68%, HFEIEIHHK 0.48PCt ..o 6
BR2: RBAHEKEEFIRBIEEFT T RIEE 1T Lo 6
B 3: HEMBABEIEIER oottt ettt ettt 6
R A: B EMBIEIETEATT oot 6
BlES5: A EARIKIEI S T oottt se ettt et sanens 6
B& 6: $HHENMEPE. PBRIEKT oottt saesne 7
BE7: LTREENE BBERBAEF ettt sttt ae e s s s e 7
Bk 8: AMBALT (FEFIRTUIML) it see st ssessesaessessnens 8
B&9: MEHEMIE (FETUIR) e es e srasees 8
BE10: LME ES (BL) oottt ettt ae et st s e e 8
B 11 EFBPTEE (FR) e sssss e sess e sss e ssssssesesssssns 8
B& 12: S FBRBABAL GUIL) e reese s e sseenens 9
L3S PR < P-3 - % 1 B G ol . 75 SR 9
AR 14: BRHRAE (ETUPETUIL) ooveceerereeeeesessss s tsssssssssssssssssssssesns 9
B& 15: RALBMAEAT (FUIR) e 9
BR16: MEBEA (T e sssssss st sssesssssssssssssssss 9
BERNT: PEEA (T e sssssss s sesssssssssssssssssssssss 9
AR 18: FURIFAMMMAE (T oo 10
BE19: BREEBITREA] (T ettt et sre e ss s sae s sae 10
Bk 20: M AE (FETIETUIBE) ittt sse st ese e e saesaens 10
BE 21 BHTES (BB e sesns 10
AR 22: BRHAE (ERUITUI) oot es s ssae s sasans 10
B 23: BHATEA (BL) ettt ettt et nes 10
B& 24: GMAEATE (ETUIRATUIT) oottt sse s esessaesaessens 11
B 25: FARBEE (PR e 11
& 26: BRABAY (FETUPETUBE) oottt ettt 11
B 27: FATAREE (PR e s 11
& 28: ABAMBAT (FLIBE) ettt et 11
Bk29: (PREPEBALEEF] (FIM) oo eseeenens 11
B%30: RRREENMEAFRBAEGH LT (KERZE 202658 A 28 ) ......... 12
Bk 31: EEBRNIEAT(FETUIT) et see st sse s seesseennes 13
AR 32: EEERHEAT(TTII) oo s ssssssssssssssssens 13
Bk 33: BRERAEMAE AT (FUIML) oottt sne e nesnesaeenes 13
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B& 34: FEWEDAE AL (TUIF) oo sae e reesse s saeesaeneas 13
B%&35: REELARACEIFRELRAA T (DI .o 13
Bk 36: REZHEARACEIFELRAAE T (DI .o 13
Bk 37: MBEMBAYT (ETIBE) ettt ettt sa e esnens 14
B&38: BEBMIATE (TAIM) ettt 14
Bk 39: BREBEMMAT (TIUIM) ettt e s 14
Bk 40: BORULZBMEEAG (TIUIPL) e essessnenes 14
BE4: BERBEETEF] (FAIR) et nsese s ssressneas 14
Bk 42: WARNRESRAQGELEAN (T e 14
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HUAYUAN SECURITIES

1. 47k 4258
1.1. T2 &
EINET:

E(EZEZ8 A 22 HYAWMFEL LS AMBE T, s H27H, EEEZ8 A 22 HYA
MiExE AEh 20.3 AN, FHf 208 AA, BIME 20.7 A Ao

#£E 7 Bl PCE I s MERBF ST, 8 A 26 H, £E 7 A% PCE #5844
% 3.3%, Wil 3.3%, Hi{E 3.3%.

BEENE:

1, EESESEV . K75 2026 SFHEEHEL, 8 A 28 H, A 8% % 2026 F 3 F EHE,2026
£ FE LY E W 230.97 1278, FEEbiE 175.75%, SLHIREHEFNE 42,57 25T, Btk
&S,

2, KF4EN: £75 2026 FEFEEHE, 8 A 27 H, NFAIE % 2026 £ £ FR %2026

FFEFETMEW 122.42 27T, FILEiEHN 153.32%, SEIMITE4EFNE 42.42 27T, FELEiE
fin 4925.46%
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c7a R E 5

IEI HUAYUAN SECURITIES
1.2. % %k 3
HatRhEkR:

WRFRIMAE: AF LIEEE Lk 1.20%, BHEABEEEHR ik 1.68%, MR EIEEE
0.48pct, MI/ERAAMIMRE 17 &, DHWRMAE, $F/AR/AREERRBKEIRIERT, $5/5h/85HER
RBIEREE, MRAE, AAKKETENBRER: #EES. BEAL. BRAE. B
A& BRER; RBEEEMNRER: By b, HRHF. KMEX. BET L. BTE

%,
B&1: #HA EAM*K LK1 68%, 3 EiEdE3 0.48pct
FRAEH kg (% ) AR (%) F3KIE (%)
000001. SH NENEE 4 3,952.18 1.20 3.13 -0.42
801050. S| HeE(v7) 8,743.68 1.68 11.35 3.99

FHER: wind, EIRIEEF R

Bk2: ARAEHEHRBGEERTTHRRE 17 4 Bk 3: A EMRKREBEHRBLE
e X R BB E (%)

4.00 4
200 | 1.68 338 332 ,
3.00 4
0,00 2.00 165 156 154 0
200 4 1.00 -
0.00
-400 - 100 4
R RRR LR RS RRRRRFRRRRRFRRFRRRRER : 068 497
ARt N A R R P R A A P A A 200
S g KL HETE AT E R T ARG E L R L T E e
g Dt pIRE JNRCR IR Ch RN i BTN R By * = ﬁ* &@ &’é\ H@Q’ & é\% i @ * * F b
FHBRILL LHHEERRETOEE SR =% R o £
R OHEWRAET ¢ YhWEESEH 4« ¥ 3 k2
R
FARIR: wind, EIRIEFRI AT A RIB: wind, FIRIERH AT
Bk 4: A EMRRKERITT B&5: AEeHmrkkiest
(%) BB (%) WA kAT
i ], O R ST T S *
00 - 16.09 ;;k% & )&;ﬁ_ |§,® }{1@ &% %ﬁ @%’J \i‘*‘*\ “@é
1600 A LA A A AR U S
1400 4
0.00 -
12.00 4
1000 -1.00 -
8.00 o -200 4
6007 -3.00 -
400
2.00 A -400 4

0.00 4 -5.00 4

-6.00 4
-7.00 -

FA R wind, HIRIERITF AT TR : wind, FEIRIERFTRIT

HHLAFmEAEEXZ EWIFRARAEE SR % 6M/ E£16W
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E5l 235 2
1.3. HEAZA

PE_TTM f4{&: ZABEHEAFH &S PE_TTM 4 2251 {&, &FT3)0.34 {5, FAEAE
£ APE_TTM A 2216 &, HABBEAEE ALLEN 102%,

PB_LF f&f&: AEBRFTHEIRG PB_LF X 3.28 {5, AEZEEN 0.01 %5, AHABEA
PB_LF 5 1.87 &, HABABREARFE ALLEN 175%,
B % 6: ¥ A &%k PE. PB4E{EKF

FRAMGE FRAER FATY FFXH FAGE XAEYD FAXD FETIY

a8 (87) 22.51 0.34 2.33 -5.95 3.28 0.01 0.27 -0.23
AREA 22.16 -0.23 0.22 -0.17 1.87 0.02 0.10 0.03
BR/IABEA 102% 0.57 2.11 -5.78 175% -0.01 0.17 -0.26

KA R wind, LIBIERT T

2. T4 45

B&7: TLLENME. BARBEANTH)

AR L:Rina Hig/ERF AREAEY 2 AATEY  FHNES

fefmmig ST/ 14365 0.93% 4.11% 15.24%

PSR A% TT/Mg 108900 1.07% 3.26% 10.85%

AN ETT/HE 6.64 0.91% 2.04% 16.61%

R ETF i 234275 -1.80% -6.23% 56.73%

5l pakit]z=ea i 72428 -19.12% 4.46% -50.17%
ASFETF g 753640 1.46% 5.23% 51.31%

AL BRI ER =T/ -194 ST K SR K SR K

B = HRER TT/Mg 1587 -1.65% -9.42% 63.01%

IAEBEF TT/Mg -6125 ST K R L PN RPN

EsRmig 3T/ 3240 -0.06% 1.93% 8.43%

pak iy TT/Mg 23930 1.31% 1.12% 5.23%

R ERF T 25 -0.08% -6.68% -51.79%

s IPSREETF T 39 -3.05% -12.76% 201.57%
MERETF T 85 -2.63% -10.60% 29.09%

fLsa TT/Mg 2720 0.00% -1.27% 1.30%

T k& BRR TT/Mg 5860 0.00% -1.35% 3.17%

SRfEEF TT/Mg 8053 2.55% 4.39% 17.35%

Mg ST/ 1910 0.69% 0.84% -4.79%

@ ISR TT/Mg 16240 0.96% 4.24% -6.02%
R ETF i 406250 -2.54% -7.94% 67.92%
IPSREETF i 73131 -2.55% 2.11% 161.14%

EEEME ST/ 3929 2.77% 8.24% 26.66%

. k=2 TT/Mg 26275 2.50% 5.50% 12.79%
CSEER M 97950 5.18% -1.85% -8.99%
IPSEETF i 153669 -1.47% 1.41% 120.18%
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E “'%J:? 3L -
B Mmi% % 5T/ 55420 -1.56% 0.76% 35.83%
. PSR T& IT/Ml 422000 -1.33% -0.49% 29.30%
BB ETE i 5550 3.06% -7.65% 2.40%
PSRETE i 6381 6.03% 20.72% -19.59%
EERMI% % 5T/ 16975 0.00% -2.02% 2.11%
IPERMN & IT/l 128200 -0.22% -2.91% -3.85%
CIRETE i 268362 -0.05% 0.82% 5.16%
] PIRETE i 112127 -0.13% 1.85% 152.23%
$8%% (10-15% ) To/RE 1140 0.00% -0.87% 23.24%
E R &L ET IT/ 20826 6.15% 24.61% 201.30%
ENRSREkA Z 7 IT/l 39738 1.84% 5.69% 59.54%
FA R wind, £IRIEFT T
2.1. 4R
A E S8R L% 0.93%, ALK 1.07%, AL 0.91%; SHEEFTE 1.80%, iF§E
EETE 19.12%, AFEEF LK 1.46%, 1BREE-194.3 £T/MH; TREEMIETEL 1.65%, $F
BIEERAH-6125 T/, ST K.
B%8: MM ASE (£4/%-T/) Bk9: MbthmI (£4/%)
— 4R (i)
16,000 - r 115,000
14000 | - 105,000
] I 95,000
12,000 - | 85000
10,000 L 75,000
8,000 r 65,000
| 55,000
6,000 45,000 .
4,000 T T T T r T T T T T T T — 35,000
;?'\h@\ @,\ .g;,\b- ry\u@l\u@,\b‘ ,\u@,\u@:\u q;,\h :\:5.@ A
PSS SIS EEES
TR IR: wind, EIRIEFH AT FHRR: wind, SEIRIEFAT AT
B%10: LME4REH () & 11: LHAES (b
RFrEES
m{E T St
450000 450000
400000 400000
350000 350000
300000 300000
250000 250000
200000 200000
oo tscco
50000 100000
z = rﬁ‘ﬁ,@ éf,\q’&a &a aré,g}é} @ ,;,; ({a
TR KR wind, ERAEFRF KT FA B wind, EIRIERTRIT

HHLAFmEAEEXZ EWIFRARAEE SR %8M/ £ 161



id ‘}I méz‘\§7j< /lﬂ/é‘? K He
53l #— 3k 5
B&12: | RBMLy (/) & 13: Wb IELEHA (L/ok)
— R WA
2025 - .
1,825 A 202 e & 03 Tpre
1625 - 1000
1,425
1,225 - -2000
1,025 4
825 | 000
625 - -4000
425 1
225 4 -5000
25 ‘ . . ‘ . ‘ ‘ ‘ ‘ ‘
L | R AT I Ca O 2 5000
AN M G LR L LN L L, U G L
‘L@y .-p"}\ q&“ S ﬂ.@? & ,é@ '»@?’\ & 'b@? & 7000
FTA KRR : wind, HLIRIER AT TA R R wind, LIRIERIF R

2.2. %

AE1ESE T 0.06%, F$RLE

F]_E 7k 2.55%ZF 8053 T/,

A& 14: Ay (EU/ob-7/w0)

i 1.31%; EFEHFHE, CEREFETH 0.08%., iFSREET
% 3.05%, MEBEFTH® 2.63%; ERAE, AESWLBNHNEEE,

FHIR MM t&FRT, sAadE

Mk 15: ABMELSd (/)

—— iP4s (E4#) — AdkdE
4,000 - - 27,000 6,000
3,000 1 r 23,000 4,500
_ L 21,000 4,000
2,500 A . 3,500
3,000
20001 [T000 2,500
1,500 . — L 15000 2,000 . . ‘ ‘ .
e
P PP PP PP PP PP PP V@;& V@,n:v V@,iv eﬁﬁ}w R Wé;ﬂ w@;ﬂ q@;ﬂ «“”“'@ o . W H@q:» H@fq@
&S o
TR wind, HIRIERIF AT FHER: wind, FEIRIERFTFRIT
Bk&16: AL (k) B&17: PREH (Fok)
—RERE —FBAEA (£H)  ——AREE (h#)
60 1 60 - ¢ 160.00
50 | -— b 14000
b 12000
40 409 L 100.00
30 4 30 - b 80.00
- 20 t 60.00
L 40.00
10 10 I 20.00
o L . ‘ . ‘ 1 — 0.00
o o o $ $ o & o
Qvé:(gx@@'@é\'@@'&@f@.@& ,\\963.@'&3“\@ m@ & an'@ Q‘J é’@f@ q?,QVZé‘id"Zéiéfz@fZ@Q \\iﬂlﬁi&; l,@’@ ;@'}éi@’g
@'ﬁ@'ﬁ@ﬁ?@ﬂy@‘ff@'ﬁ@@@ﬁéﬁ@%,ﬁ%@'ﬁ""@’@@ﬂ?@ “3""3’ @@m@q’@m,@q’,@q’,&m@ & ,19,9"',9
TR R wind, FIRIEFRF R FA R wind, EIRIEKRTRIT
HH LT EXZ B HITERAAAEEL SR £ 16T
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HUAYUAN SECURITIES

B % 18: FEmmMmELSE (/=)

& 19: wFETEEH (L/0)

— F A
6500 -
6000 -
5500
5000
4500 -
4000 -
3500
3000
2500 -
2000 ; ; ;

filg b
Q!'\w@qu%&(@rgj@fﬁﬁ QV@,@'

A I AN @f&m DD
L, &
S LTS T E S s

o

&

B LA

12000

10000

8000

6000

4000

2000

THRR 1 B AE KA R

2.3. 454%

wind,

AE RN 1E LRk 0.69%. P$R_ ik 0.96%;

#H AR

8 RAE FAT 5P

wind,

EfFEAmE, HREFETH®254%, iPET

B 2.55%, WECEMIE LK 2.77%, iPEMNHE LK 2.50%; EFEFE, €5 ik 5.18%,

SPEETER 1.47%,

Bk 20: BMBAYE (EL/v-/vk) Bi21: 8RR AEA (ob)
—fbin (A&  —— P8 (FH) i
— 4 EE (L) —— PEEE (L)
2,200 - 19,000
500000 - 80000
2,100 L 450000 | 70000
17,000 400000 -
2,000 | 60000
! + 16,000 350000
1,900 A 15,000 300000 I 50000
14000 250000 I 40000
1,800 A P14,
d S 200000 + L 30000
P13, 150000 -
1,700 A I 20000
I 12,000 100000 4
J J I 10000
1,600 L 11,000 50000
500 10000 0 — 0
: ; p— , > @ D AN N N @ S O
o S N T @fb '\Q"l- '&w @:1, d;:s @',b ;;'bﬁ o '&,'b oF s-PP of
@’w@m@fum(ﬁ_b, %m&m@a 95 @ g P P o Hﬁ@&@@
G ¥ @, cg;d @d«é@ S S S S f? I S
& & S & ffg’ 0
TR wind, A IRIEARHF AT KRR wind, A IRIEARH T
Bk 22: Ay (E1/m-T/ok) B&23: #HANES (o)
— it (E4) —— P (EH) — i EA (L) —PEA (E5)
4500 4 r 28,000 300000 4 r 180000
4000 4 t 26,000 250000 | F 160000
L 140000
b 24,000
3,500 + 200000 | I 120000
L 22,000 |
3,000 150000 | 100000
| 20,000 L 80000
2,500 + | 18,000 100000 - L 60000
I 40000
2,000 - | 50000
16,000 b 20000
LIS SIS G SR s mp T L S T S B e s e B N T G O 0
ALELL L LSS P
gmgggwwmm oo oy EEE s o NN h o ,‘Ef@
SRESERRRRRRREREEYRRERRRRR S
TR wind, A IRIEARHF AT AR wind, A IRIEARH AT

HHLAFmEAEEXZ EWIFRARAEE SR
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HUAYUAN SECURITIES

2. 4. B4

AECHNIE T 1.56%, FHMIETE 1.33%; EFAE, LHEFLK3.06%, i
HEETF Lk 6.03%; AFERMIERT, PRME TR 0.22%; RREFTE 0.05%, PR
FETF T8k 0.13%; SREMEFT; ENRKMEWETI 20826 T/, BFMT K, FIEHEHKE
A F ik 1.84%Z 39738 JT/M,
Bk 24: AR (X/mb-T/7) B&25: HRGAEA (b)

— e (FH#)
—RBEE (L&) —— PBELE (&)
70,000 - r 500,000
| 450,000 10000 - 14000
60,000 1 9000 1
| 400,000 i 12000
50,000 F 350,000 7000 | 10000
L 300,000 B0 8000
40,000 A 5000 -
L 250,000 oo 6000
30,000 1 L 200,000 3000 1 4000
2000 1
L 150,000
20,000 { ' 1000 2000
L 100,000 4 g
10,000 — T S S 50,000 O I N . S A fa“
,.& q?, @ @ ﬁg 2};}, NN 2-\ q,‘b H D ! h&ﬂ, V’\Q‘m V{P @5& bss" Qj@ b’@ b"@ 1\’]? Q"b b$§°
I g g F S S E S
R il G S R &
TR KR wind, ERAEFRF KT TR kR wind, EIRIEFIRFT

Bk 26: @hAAY (EU/h-L/ %) A& 27: RRESR (ob)

— iR (£ — P () —— FREA (Fi)
22,000 4 ¢ 160,000 350000 120000
20,000 A r 150,000 300000 100000
L 140,000 S
1 20000
1000 F 130,000
200000
16,000 4 b 120,000 60000
110,000 150000
14,000 { 3G —
F 100,000 100000
120007 b 80,000 50000 20000
10,000 —— e e 30,000 q g
bl & el o] (M (8 N A Y Q Q T T T T T T T T .
PN R ¥ % o el e s 2- o 2 2 N N N @ S 3]
RSNSOI R .g, Q'b b;so ﬁﬂ' & 6@ %&@ & PP
A I W@D o A
b S P & & 5” IS n,@' P A
FHER: wind, EIRIEET AT SRR wind, SETRIEEA A

B& 28: RuiAY (L/8RR) A& 29: (PR&ET BRHKALLA (GL/m)

— &% (10-15%)
—— BASEET RMHER
1,200 -
45,000 -
1,150
40,000 1
1,100 4 35,000 |
1,050 - 30,000 |
1,000 25,000 1
950 4 20,000 |
900 15,000 |
850 - 10,000 1
800 . - . . . . . . . . . 5,000 4
@ © © 6 © (= o
q’ 0‘ n’ N'a’w "J‘Qq:p *ﬁ‘q’ o > Glsgjn, "J'Nb— "f\rﬁl ‘er’ lffeb‘ ] 3024»05 2024-11  2025-02 202505 2025-08 202511 2026-02 2026-05 2026-08
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