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HRERARBERSS

KEXERIXRE, ArURRELE

B

— R&FRHTILEHR 20260824-20260828

FHHRERR:

—E{FEERE: #2 iFind, B ERE 1) BEESERK 1.20%, SWERKIETEE 1.00%, P55 300 T 021%, B&2RE
(FH7) $58Lik 1.68%, HIERIFR 300 1541 1.89 MES M. 2) DTFIRRE, KL LE, BEELK 0.54%, 8Lk
4.18%, #eREB LK 0.41%, IN&E LK 0.23%, ALK 2.15%, ik 3.41%, SEHMEL LK 0.77%,
nEEk: KHEA, 1) TWLERSEEE: 1 iFind, LME $5/48/48/8:/55/58MN18 0.55%/0.14%/0.40%/1.57%/-
1.20%/-1.15%, COMEX E&118-3.38%. HR-2.78%. 2) #EiEMHl: BELEEENNE/IRE, BitbRKRERE-
0.33%; EBfif$R-0.85%; 7EBSERTE+3.60%; 6umEBRFAINTZEAZE, 3) BBERE: \iFind, 1BEERNIE2.67%;
BRI AINTE 2.34%.

BER: FAEARNRREREBATES, ERMEEANRT, WREEEMERTEIERBIRIEIBR 2%B1RE
7%, EEME REITIEEM | RRRE. 2026 F8 H 19 H, =EVBEEREKEE X EERNREE SIS RIE
TEHUHEZ DY K1, SEW IR 20 ZETIEEE 40 {2355, B 10 A 30 SR, 7 BB ENE SN
BEFESFRBIRXIEE 3.50%E 3.75%A%, FHEREELFENNL BRSK" 1k, BRKED "8&F8
F' 2%H<EABEIR. 26Q2 £EKIITMIE 289 4, FILLIGAN 62%; 26 & 7 BPERITWE 64 H#&=], ¥tk 6 BiLiN 16
FEE, SNEFTEENE, RMTWSTSNHAELE, SEAHRARE. EBMHEEEETSNIERE, KIPE
RHIEAEEEERE, AMEiRBYEEEMBATEEIEF, SARESESEERE RITANRTHS KIS
%, SNPIREFE LT, SRRSBERMEELTHEFRTE, BICKTREES. REES, KeESER. &L
BR. UeER FeES. Berl. WFRES. thaskH.

TUWERE: 1) #: TXKEE, AEERETHBERTELRELTF TRDHIN 62.4%/12.2%/66.5%, IKLE+1.2/-
1.5/+0.7pct; FEFRME, ENMKER 10.95 5, KELED 2.5 AT, RSBFEFSIT 99.0 AIE, i 1.3 5T,
HHEAEE, AERIE TC-194.3 3550/, AT 13.0 3550/, BERBIHIRE, —WEHZSER, NR@E)EL
HOEREY FEEY, ZESREIOBIE], (R 55%MMNREIEEEREFINMERRY BIF- Mk, ST Eits
B3k, AR TR, TIFRZEERGIE, REEHEAERE, ERNEAESTERR, KIBNRRIEK.
Al HERPOEKS, SNNEEAENRIME, MEPIREEGEES, ECCHERMMERMEL. Key, FwERyl. £
WE. FEFET L. EREE. TRER. 2) 8 ARETEINIEWHFTE 60.3%; ERBMFEE (BeHibk) ts
FEf7 99.15 5, & EEAKEFF 2.65 A, BEEHENFRERERIRG TMETEBISEEE, PRPRLSHMERME
K, BRENMSTEETSKE LTEE, ENKE—MAERRERN (RWLEL. R, FEEL, FHEX
), LURBABEERI SR (RERG. HKERp, HZEsoll),

Wk Han, AEMKFRIRRD,; BRis, FTHEERACRLD; EFn, WHEFRLTRE, BEURNEHRELE
B, $FALE, HIESIREEERS, BRERKFERILELD, EFELTEA, #HORY ANSHRL LK. &
GEAXT AR RERERRESEEKRER, JTUSFRENIFBMERY (ERR0. BERRG. PEHmN) LR
IR (RIHFH)

HERERE: 1) #: NRSEOFE~RZR, HEREKRE, BTRRS, FBRBNAFE, XiTEREl. B
b, 2) 8: EFHFEKEERS, HEh 7-8 BIUIEFEK, ABREBENENIEIRL LK, EPTRR. K
FoReRgdl, BEEEERE. BREERAL, 3) B MHAIEMIRS, EFFHEN—R, FAEERNIFLL TR,

HESE: 1) Bt: ARENEEHIME LK, SHAEHIMERL LK, ERIMERK, REHERBERUR T
i MLCC $iaaskastt. 2) §8: ABENREH MIERLIREL, APT MBIRLLTIE, 850 APT INEIRLL TR, 7 BESKER
FRIL TR, TR EERFE, ENKTREBNRET =, 3) #: FEAENSLE 6N . 99.995%15H
ENAUFTE, RINBEEFBHUENERAIESBTRNFERIS,

MR EIREBIATN. BMEFRN. THERRARIE. KRBmNEEN

S FRFNEE N Z FRIS SRR E SR
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1. —RE31RMEIH

#&iFind, SWAE, WL LR, LUHBEERK 1.20%, ZRUEATE TEX 1.00%, PR 300
TH0.21%, BBLEE (BH) B 1.68%, MEFR 300184 1.89 M NESE; 2026
FEBSRE (BF) 188K 3.99%, MESAE 300 1887 4.43 MEHOH.

E1: FRAEBERE (BHH) 5L 1.68%, M 300 {58(1.89 MES R
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BEISEE: iFind, BEAEBERR

2: 2026 SFEGERE (HP) &K 3.99%, MEFE 300 580 4.43 P ESS
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BREIR: iFind, BRARRAR
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EiFind, DFRRE, WL LR, S£ELHK0.54%, $8.Eik4.18%, sEREE Lk
0.41%, /\&E_LEHK 0.23%, fELHK 2.15%, FREFLHK 3.41%, SEHMEL LK 0.77%;
FHNES, BELB LK 24.94%, BT 9.04%, BEEEBTE 19.84%, /N& &Lk
24.09%, $AL3K 2.36%, $BFELERK 19.04%, SFBHMEITEE 2.90%,

3: FARBEIRRIKIXIE 4: FESHESRRKEIE

6.0% - 30% -

20% -
4.0% - 10% - I I
0% - : : e e :
2.0% - -10% - I r
I 20% -

0_0%-0 @@l‘@! @:@——. -30% -
P G ¥ J & & 2 ® 2 &
HERIR: iFind, BRARRAR BEISEE: iFind, ERFZEERR

& 1: WK AR

L RMEKANBR L RMERANBR

X3 fEf F3KIE  SFKERIE X3 B EkIE FAKERIE
601212.SH HIRAE  253% 30.4% 301323.5Z E e ] -6.2% 26.1%
002155.5Z  #mgEmE  17.8% 38.9% 000688.5Z  [Eipkd ik -5.3% 13.7%
002578SZ @&  16.1% -3.6% 300697.SZ HI&® -5.1% -7.3%
002716.5Z &HRBPIWL  11.8% 68.4% 000975.5Z  ILEPR -4.4% 14.2%
601137.SH EBEEE 11.6% 0.4% 600547.SH  ZFRES -4.2% -7.4%
600490.SH  HERR&EIR  10.6% 5.9% 603115.SH  BER®D -3.9% 304.4%
605158.SH %kttt 9.7% 3.5% 002149.5Z  PEEBMAY -3.7% -20.8%
002824.SZ  FORERRD 9.1% 35.6% 002240.5Z  E&FTHERE -3.3% -5.2%
000962.5Z  ZRAHEL 8.9% 74.9% 600259.SH | REE& -2.6% 47.9%
002295.5Z  {EZRD 8.8% -26.1% 002756.5Z KAl -2.3% -13.6%

BERIEE: iFind, BRARERR

BSFRAFNEIE N Z SRS IS B EE S A 5830 #t22m BIS(P BB SFIECHT ER =T
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2. EBIMBEURITIERQARKE

+2: BEFEEREZRBMEEN

=13 209y 21883 228 231 2419 251391 RN Bt  RECER
WA =5/ 6197 9293 8793 8524 9267 9981 14294 = 0.55% 15.06%
{B(=RH) =/ 1732 2486 2711 2288 2459 2640 3242 0.14% 8.23%
LME f& =R =/ 1837 2189 2147 2127 2103 1993 1906  0.40% -5.25%
(=P =/ 2280 3007 3445 2649 2812 2852 3883  1.57% 24.55%
BE=HE) =/ 17110 31172 30957 25886 30235 34144 55223  -1.20%  36.16%
RE=ERH) =/ 13860 18467 26246 21662 17057 15367 16861  -1.15% 1.29%
wW=BE) v/ 48796 68409 66919 68068 75057 80817 108900  1.07% 10.85%
fR(=RH) /M 14009 18940 19946 18657 19971 20710 23920  0.89% 4.34%
(R(=BE) o/ 14672 15309 15301 15768 17306 17028 16245  0.71% -6.40%
(=P Jo/m 18189 22360 24943 21542 23297 22777 26485  3.01% 13.79%
BE=BE) v/ 138842 223181 245976 213051 248092 273252 423870 -1.10%  31.26%
W(=HH)) o/ 109556 137473 192616 168950 132404 122647 128310 -0.49% -3.42%
s RAENE) TT/1% 48898 68655 67504 68360 74965 80928 109565  1.61% 10.30%
FBENER) IT/M 14190 18898 19964 18732 19911 20700 23895  0.93% 6.41%
SRENER) TT/1% 14861 15365 15234 15701 17254 16978 16180  0.94% -5.93%
FEENER) IT/M 18842 22976 25252 21698 23369 22877 26270  2.30% 12.51%
BENER) TT/1% 141075 226889 250533 212894 247854 273219 421900 -1.63%  29.46%
RENER) IT/M 110450 139141 199871 174567 133316 124093 128550 -0.89% -6.85%
BREVEN 7T/ 3716 5046 4397 3870 3210 3197 3136 2.67% -2.97%
kA ESTALY 109 159 120 120 101 102 1005  2.34% -7.37%
B SET/80 1780 1799 1807 1956 3070 3470 4504  -3.38% 3.97%
COMEX i1& ZSLEmE ° °
=] ESiz] 21 25 22 24 34 40 67 -2.78% -5.48%
B TT/5% 390 376 392 450 710 798 999  1.20% 2.22%
ERMNig _
BiR T/ 4729 5259 4738 5577 8358 9708 17215 2.65% 0.83%

BERIEE: iFind, BRARERR

BSFRAFNEIE N Z SRS IS B EE S A SB4TT $H22m BIS(P BB SFIECHT ER =T
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& 3: BFEEEEFEN

B FREZF FRTFLL BiftE RELEH

LME EZ g 234275 -1.80% -41.39% 58.91%
i COMEX EfF i 683551 1.46% 23.25% 51.31%

LiSHsT R I 72428 -19.12% -64.03% -35.16%
‘n LME EE7Z i} 246725 -0.08% -32.78% -51.79%
B LB AEEE i) 391498 -3.05% -18.54% 204.65%
- LME EE7Z 10 97950 5.18% -0.71% -8.99%
7

LB i) 153669 -1.47% 7.09% 110.61%
R LME EE7Z 10 406250 -2.54% 50.70% 67.92%
B LME EZ il 268362 -0.05% -3.26% 5.17%
iz LME EEfF i 5550 3.06% -35.39% 2.40%

BHIE: iFind, BRRERAT

& 4: BEREERIENEIEL

Eafy 22 3 23 i 24 3 25 19 FRAME FEIREL
SR (5%, BEM) S50/ 4912.23 3607.76 882.80 816.17 1880.00 0.00%

TR EEE
(>56.5%) 7T/ 4576 25.05 7.36 6.49 13.05 0.77%

iR EaE
iy (>56.5%) 78/ 47.22 27.59 8.45 7.38 14.40 1.05%
TUEREE (>99%) 57T/ 46.60 27.28 852 7.28 15.00 -0.33%
FEIBARBERTE(99.5%) BT/m 48.54 26.74 8.92 7.44 15.30 -0.33%
ERE 75/ 281.31 185.55 73.36 57.45 101.00 3.59%
R 75/ 39.17 27.83 20.05 26.50 30.75 0.16%
i /i 7.46 3.89 2550 534 6.80 -2.86%
= BRERSE B/ 18.45 10.80 7.95 13.16 18.50 0.00%
M =14 /i 27.26 15.60 1233 21.46 2675 -3.60%
S 75/ 8.56 481 3.69 6.43 8.35 -0.60%
- ERfRR yabarlit 17.55 17.56 13.28 12.25 12.86 -0.85%
FEIARIIRIR 575/ 415 3.35 2,95 272 2,95 -1.86%
FiERRER 16um TO/ K 0.94 0.92 0.44 0.42 0.44 0.00%
[l IRARRER Oum TT/FITH 1.45 138 0.87 0.76 0.88 0.00%
IR TE/FSK 216 211 1.16 1.02 0.81 0.00%
- BRR (=5T) 57T/ 10.43 478 263 2.60 3.20 0.00%
INEAERE Bt/ 35.42 13.04 6.20 743 11.50 3.60%
—_— SEFRIRAINTSE (8um) T/ 3.13 1.65 157 1.66 2.20 0.00%
EEREEINTE (6um) 7T/ 429 250 1.64 1.65 2.50 0.00%

BERR: BIBZE, HARFEHAR

BSFRAFNEIE N Z SRS IS B EE S A SB5TT $t22m BIS(P BB SFIECHT ER =T
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*=5: BBEERTUSESLEME (t/hR. g, & &)
- - Bt (75/BR) EPS (%) PE PB
2026/8/28  2024A 2025A 2026E 2027E | 2024A 2025A 2026E 2027E | (LF)
601899.5H Z&F b 34.65 121 195 311 367 29 18 11 9 48
603993.SH =FRsEY 19.51 063 095 155 176 31 21 13 1 | 47
600547.SH ILIZRES 35.49 064 103 202 251 55 35 18 14 | 51
00097552 WIEER 27.31 078 107 187 264 35 25 15 10 | 48
600988.SH FlEES 49.09 093 162 272 324 53 30 18 15 | 68
600961.SH oAt 28.02 073 105 268 294 38 27 10 10 | 51
600489.SH heEs 26.68 070 102 190 230 38 26 14 12 | 43
00215557 WEgES 28.92 054 095 145 165 53 30 20 18 | 53
00060352 EUAETR 38.59 057 077 174 236 68 50 22 16 | 7.1
603979.5H S 81.72 254 375 531 621 32 22 15 13 | 43
601168.SH Fo&RH Ik 39.12 123 153 292 336 32 26 13 12 | 42
000630.5Z ‘EKEE 6.76 021 018 044 065 32 38 15 10 | 24
00220352 {E=RH 19.75 031 041 08 120 64 48 23 16 | 27
601600.SH chEsEk 9.82 072 074 131 138 14 13 7 7 2.0
000807.5Z =428 27.23 127 175 378 416 21 16 7 7 25
002532.5Z KAk 1317 096 104 194 209 14 13 7 6 2.0
000933.5Z KR 27.59 191 178 401 403 14 15 7 7 22
600595.SH eh=zsoil 6.34 018 040 095 099 36 16 7 6 14
600219.5H ELLsak 4.88 042 041 047 056 12 12 10 9 1.1
600888.SH  ER3EAKN 10.51 077 043 - : 14 25 - - 13
601702.5H  *igsal 16.15 122 120 144 170 13 13 11 9 2.4
000960.5Z  $dVERH 36.27 088 119 226 247 41 30 16 15 | 28
603799.SH 4kl 39.99 219 323 432 561 18 12 9 7 15
301219.52  Raimshill 46.29 179 290 526 542 26 16 9 9 18
00273852 i &R 53.43 104 063 38 581 51 85 14 9 2.8
002756.5Z  kyiAd 46.60 194 123 410 495 24 38 11 9 19
001203.5Z  Kehgll 28.28 049 048 095 198 58 59 30 14 | 63
002240.57  EeEEs 32.65 068 -097 225 272 - - 15 12 | 26
002460.57 EEsgiRll 55.00 099 077 340 407 - 71 16 14 | 24
002182527 =il 12.16 016 -002 018 044 76 | —m 69 28 | 23
300811.5Z  §aRlgH 78.55 092 103 145 190 85 77 54 41 | 99
601137.5H HEEES 21.41 147 014 078 129 15 T IT 17 | 20
300748.5Z &K 27.03 021 051 070 088 128 53 39 31 | 49
000923.5Z AYRATR 16.70 087 087 049 118 19 19 14 | 11
HEERIR: Wind, iFind, BRBARIEAR (BFIFRUSRA Wind —E5RHER)
B HRRE N 2 B ST B S S56T $£2278 10 BB FIEA ER St
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% 6: XTI ERARNEER (AR, TR, &, &)

. BRiR (5T/BR) EPS (5T) PE
5 &
2026/8/28 2024A  2025A 2026E 2027E | 2024A 2025A 2026E 2027E
600019.SH EINRRD 5.83 0.34 0.47 0.48 0.52 17 12 12 11
000708.5Z {SHFN 13.96 1.02 1.17 1.26 1.37 14 12 11 10
603995.SH EZE=ian] 25.18 2.21 1.51 1.99 2.25 11 17 13 11
600282.SH FANARD 4.75 0.37 0.47 0.49 0.54 13 10 10 9
002318.5Z ASHEE 19.86 1.53 1.54 1.18 1.43 13 13 17 14

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

3. RER

BE ETF6: AF SPDR+iShares iFG 2 1506 I, IRLLIEIN 1.3%.

Comex HE&FFRFWBL/TL/HZLFE AL 63.2%/8.5%/54.7% , IKEL
+0.5%/+0.3%/+0.2%, (2026/08/18)

LIRITEE: 2026Q2 K& 289 N,

2024 F 4 BIghERITELIEEES, 2024 £ 11-12 B/2025 £ 1-12 B/2026 £ 1-
7 BhER{THEELEES 16/33/16/16/9/7/6/7/6/6/4/3/3/3/4/3/16/26/32/48/64 HEsE), &
E7ARVTEESEAEE N 7608 H&E). BiTAA, SNERET, FERTINEESE,
ERIRESZLED.

SR AELSRELT 65.9.

5: XEHFHERERIEESEM 6: SEEEHFREA
39 - = ER10FRICFREEEE 6000 6.00%
— 5.00%
—— COMEXES (=
205 | RE CvER) ( 5000 4.00%
3.00%
4000 2.00%
1% 1.00%
L 3000 0.00% - i
0% Q‘bl,\bc Q‘bl,\'b« Q‘bl,\b« tbl,\b« tb:\b« tb:\b« tb:\b« ‘b’,\b‘ ‘bl,.\b‘
L 2000 § S F F FF P S
S RS R AR I S A S
af PR PP PP PP
~ 0 L 1000
P D e
—_— = R0
2% - -0 — EE 1O AT
EERIR: wind, BRAREHRR FRIRIR: wind, BBARIERAR

B MFEINEIE N 2 RIS R KEE S8R 57T 22 BN BEE FIECT BRkai
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7: EE ETFI5E

8: COMEX EHEIFmlise

1400 - 80%
1200 - 60%
1000 40%
800 ;\/j\w 20%
600 - 0%
200 - Q&
0 o
S

— COMEXE 2 A IiEa bty

¥ 9 S N0 oS N S
S S o
—— COMEXE &Il F6 At
— SPRDIFEE (1) COMEXE4LIEEEEiE6 bt
e SharesiEGE (M)
BEISRIE: wind, EBAZERR BEISRE: wind, ERAZERAR
Bl 9: £BR1TEE 10: AERITESE
500 - 8000 100
400 A 7500 80
60
300 4 7000 10
200 1 6500 20
100 -
g :
o LUV ST T TR Y
wiB3SBsNRISRIRS SE24242344486¢
W M~ 0 0 5 O O «~—~ N N ) <t < W) o 0O 00 0O 00 0 o0 oo o oo
— v v v — N NN 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 _
o —EAE (5EF) (6)
m TS (M)

—hEESELEE (hHEA)

ERskE: wind, EBARIEAR

11: £RLL

BEREE: wind, EARBEAR

130 ~
120
110
100
90
80
70
60

BREE: wind, BEAREAR

B MFEINEIE N 2 RIS R KEE S8R BN BEE FIECT BRkai
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4. ifi

Hte8ln: ARSRHIES TC-181.4 &5/, IRELTBE 4.9 35T/,

EEfFiR: ERHESRERF 13.4 A, IRELEI0 1.5 5, RSEEFEST 100.3 5,
IRELIEAN 5.9 BE, FEH LME BRI 3.2 5. COMEX EEfEEALiEin 0.7 g,
SHFE FEFIRELIENN 2.0 50,

Tk AR AL/ RERSET TES B/ 61.2%/13.7%/65.8%, IRtl-
1.8/-1.5/-2.3pct,

B 12: BPIRIRINES B 13: s e 1C
120000 - 0 —————r—r—r——T——————
8 I o T o T o T oo T o T o N oo TR . N . N o N o0 N .0 S .0 S .0 S .
110000 1 WA gagaagaaqy
40 DB E Mo L IS 383885
100000 - . L2 B
60 § & & & & & & 8888
90000 0 R KEER QK SR AR
80000 - -100 A
70000 - -120 -
60000 - -140 4
-160
50000 - 180
40000 ; ; 500
2024-08-01 2025-08-01 2026-08-01
—_— EIREEE (/) — R EEIEETC (o)
ZFRISRE: wind, BBRERAR BERIR: wind, BRAZRIEAR
14: BEBEREEE 15: $EiatEFiE
30 - I 2500 -
BfFfE~= (JH)
2000 -
1500
25 1000
500 -
_ 0
20 [—\J DT — (50%\9
N (1049) -
= 00) o
15 A (2000)
1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52 2500)
— 2021 e 2022 2023 o
2024 e 9() 25 0026 _ﬁﬁﬁﬂﬁ;éﬁ\%uﬂﬂ (WHEE)
BREER: B)IBZE, BARERR BRER: LeEeN, BARRAR

B MFEINEIE N 2 RIS R KEE S8R S59T 221 BN BEE FIECT BRkai
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16: EBFHEHSEFES

17: RBFRER

80 R AEE (F) 140 ¢ 2REEEFEEE (IME+COMEX+SHFE) (J30E)
120
60
100
40 80 A
60
20
40
0 20 e S =
0 o wo wowowo wo wo wowo wmo
— v M N0 < DWW O~~~ 000D ® 3OO 0.
—002]  —D022 2023 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
2024 =025  ==e==2026 *E 502 5029 5023 B
2024 2025 2026
HEERR: L5Eek, BhRERR ZHRIRE: wind, BREERAR
18: EBRRHRAAIE 19: BERAFIE
100% -
EEfREEI R TR 70% 1 BRI EEF X
80% A J 60% -
A o /\‘_ -
LN iy 50% -
60% / r{ e N
, v 40% - "
40% 30% _/\
20% {"} \ ) f\ v
20% - \I VA
10% V
0% 0% -
3 6 9 1215182124 27 30 33 36 30 42 45 48 51 3 6 9 12151821 24 27 30 33 36 39 42 45 48 51
&L AL
—0023  —2024 2025 2026 — 0023 — 2024 2025 2026

BRKR: LigEaM, BRERFEMRR

20: BBERYRAEATE

BRKR: LigRtM, BERFEHRR

21: B RBERWHEE

100% -
90% -
80% -
70% -
60% -
50%
40% -
30%
20% -
10% -

0% +—7F——"7—F—7F— "7

w W W O W W W W W W W W W W

[ T T T o I o B o B B o I B o I o B B I

T et e R e s S S S S S e S

w -~ © @ O — ™ = o™ 2 = W W I

. - - - - - -

wow o - - - W0 W W W0 W W W

4 0 N N WD W W N N N NN

o o O O N N N o o o oo o o O

SN N N O O O NN N NN NN

o NN
= e
— BRI T &

150
ERRFRRMIHEE (P
140
130
120
110
100 .
1 2 3 4 5 6 7 8 9 10 11 12
—2021 ——2022
2023 2024
—2025 w2026

BHKR: LigEaM, BRERFEHRR

B MFEINEIE N 2 RIS R KEE S8R

BRKR: LigEaM, BERFEMRR

100T #2211
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