2026 9868
CNIZ 0
FRIERERE AN T 3.64%

— = EAHmEMSER#R (2026.8.31-2026.9.6)

AKIESH

EVERBRIGHT SECURITIES

wehtE: 8 B BCI M ERIFIRIEMEN 43.59, FH ER-1.70%.
(1) BCI AuhiblbEhRIFIRETEEk 2026 &£ 8 AfEA 43.59; (2) M1 1 M2
BERES FIHEEFERERAVERMEXME: M1 M M2 1BHRER 2026 £ 7 B
A BITESR, HH+031MESR; () KERHEEMMNIES 4431 %
7o/ %o

HEMM~EE: DARMIMEEELTRERPSUKE. (1) &&8
MIELEoh: BLH+0.93%. KEMIEIEE-0.27%. % K+0.83%. FEx
+10.99%. FEIE+9.34%. B +0.86%; (2) AEAL2ESIP=EFIRAE. N
B IEFEE+0.12pct. +0.0pct,

WERTHER: KEH. HEMELTERLKT. XEREH. RBHONE
#Eb53510-0.36%. -0.97%, FIRIKIBAEHLTE 67.19%.

TlbfmiEs: FMEFATRLTRFRBED. (1) SEAEBAFRERNE
R REL. . SBNIEIFLE+0.80%. +0.23%. +2.05%; (2) AEALE
FIMBAFF TR 65.10%, IFEL-0.24 MESI R

Ao mih: REDBEREGFE 5 B TALCEHE, shhERBENELNE 34
TEHE, SERERENARNTE 3.64%. (1) AEHK: BEHE
19000 7c/mE, ¥FEE+0.00%, ZEEFEHRN 441.01 5T/, IFEE-39.01%;
(2) EBRRSBMIEA 24380 FT/ME, IFEE+2.05%, MEFDA 6662 7T/l
(RER) , WE+4.37%; (3) EAEMIER 967 Jo/Mi, FFEE+9.14%;
(4) BREEMX EHEEFIINER 2224 o/ml, IFREE_EE+9.34%:

bt x&: RESBUNELT 5 FRAMEMKF. (1) BUMEKET N
BEEREAR 4.52; (2) ZARRENBLENNEN 210 T/M;  (3)
A AL AR MM ZEIX 290 Jo/Md, IFEE-40 o/,  (4) R
MAEMBFRNNELLER 0.12; (5) NBEL (FEREM™) MKIE
g (FERATEEE) WNELRFAERIX 225 7v/M, FLE EE+2.27%; (6)
BEARFESNI N EAE EH 290 TT/M,

HO%%: 8 ASE PMI FHOITEN 50.10 %, FLb+0.5pct, (1) HE
HOSEHFSEMIEE CCFl a8 ARE R 1837.01 &, HLH+0.16%;
(2) ZEAEERNF=EFFBZHN 78.70%, FLL-1.30 NESDS; (3) 2026
£ 8 B, HE PMI HrEO3iT&#A 50.10 %, IFEL+0.5pct, 12 B 12 H, &
ZW. BXEERESAHREISASE, REB 2026 4F 18 1 B, o
M= MmEHEE OFIEEE, RENEFREATAEEH—TE,
EESNL: AEFHFE 300 $5%38-1.33%, FAHAIRRRMBENE TEVIM
(+1.00%) , ZW. TAkEEH PB MBI TFFRM™ PB LLES L (2013 F
BIR) S3I2 14.95%. 52.47%; EWikR PB #8xtFFAMm PB BILLE
B 0.42, 2013 F£LRMREEN 0.82 (2017 F£ 8 AT .
BHREW: HaNeT U EEmRmS, TWIRREST PB FRIKKF, L
IRRRIMEBUATFRERFEHE, #HEHESTRUNTURLEMRM; 7
BERIEFE 3.43 120, [EE-10.10%, RLLEE#E—ST K, HailERNg
HEMEE, HEPE®E, PIEER. PBiEEL. LFEEE. BLIFEE.
NIRRT WRIBHEHIEREAERERRBING; BN KRERNIEE
FHXK;, ATEERENX K,

Wek/ B &/ IRRx
Wi (4E)

=

oM. EiR%E
HAIEP4ES: S0930515050001
021-52523811
wangzhh@ebscn.com
oI BER

HAVIEPLES: S0930522100001
021-52523812
modai@ebscn.com
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HEBSRIE: Wind
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AR
1. ENFCER

*®1: ENMFICER

TRIR 2026-9-4 B #E TR | 30B3kiE =~ FAEKIE 365BKIE BEREE
L2 7T/Ml 3240 0.9% 4.2 : -0 6000
TS ER /0 28 2% 7% 3 5 1417
WAL 2ESFEREFRE % 89% 0.1% -05% N . 95%
KR 3580 92 -0.8% “0b% | 214
AKRFLZE % 0% 0.0% 7% : 1% 96%
T S®REH se/m | 13700 -o.ia% 2% 20400
FIRIIE 7T/ 1074 -19% - | | 3152
BRhE /M 5000 13. 1 | ) 5000
HE R . :
B AR AR % 14% -1boe S 0 | 3%
- RIRIGH | 18250 [ o EI% t 0 258 19500
e SRR =REFI A % 64% Do . 79%
=R - B RIE N IR & 7t/Ml 225 32. 620
F 4R sT/f | 110080 . 110080
FEfRSE so/m | 24380 . 25180
R ARSI 7T/ 6662 . 7728
A5 7T/0 3800 . 7097
HEL-BAMNIEE 5¢/0t 210 % 830
Tk [ EL 91 17. 121
sh711% T/M 967 . 13, 2592
L 7T/% 2224 : 2892
2ATRERM IR ERE Jan 841.49 1090
X 7T/Ml 2020 4240
%A FT/EM | 703 1580
HBEIhEaEBRMNE 7T/Mh 19000 157500
AEBRTERE 7T/Mi 441 48336
BIFFF IR % 73% 88%
TRIEBAR 7T/% 6310 8050
#4345 BEEk 7T/ 6450 20000
2] =S £/%8| 4431 : 5278
EELH R | 7.25 : | j [ 12 49
FERER so/m | 415000 . 43 1050000
12 so/m | 130400 . . sl | 263700
TN so/m | 15020 . . 13. 22160
A BT B 364702 1939000 993207
& APIE T | 453713 0.4% | 2724000

FRRIR: Wind, BJIIERZ. Mysteel. XKIEFHARFR

SRR S
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2. mzptE: 2026 &£ 8 A BCl ikl
RIRIMRTREE ) 43.59, L ER-1.70%

MEAEHIENAE, RIMNERKEN TRt

(1) EBESAMK: EEESHGRERMEKRMENERIER, XEE
7 6.69 FF12%7T, ¥EE+0.09%);

(2) EHEIMNME: LHAZUEMNELKNEHT. BEKMIARNERET,
MEX&EE ETF WHEECENREHENHRT IER. SACHZRNEA
4431 %jt/#&7), AL EE-0.52%, SPDR &% ETF . E24E7 1052.06 M,
IREE _EE+0.93%s,

(3) PE+FHERKREFE: PENEEFFEBPEEREF. 5
FRABARTIZIRNENRS| 1. PETFHERKEENEEEREARRN-310
4 BP, ¥ftt EA-6 1 BP;

(4) BoaWNEMPE—FHRERKERE: (1) 2012 £5 B 25 B-
2013 £ 11 A 15 B, $ZEaENE T 10.81%, EB—FRRERKEE LT
191 1 bp; (2) 2018 %&£ 3 B 23 H-2018 £ 10 A 26 H, BLMMNFIEFRUL
HEEE, BEESMNERAR. &8, —FHERK@EER 1.23%, Ftt
L5h+2.05 1 bp; AFEHRESENMNHEH 3240 7o/M, IFELZEEN+0.93%,

B 1. EBERAE (125ET) B 2: #LUGEME (E/&F) 5 SPDRFE (M)
100000 S FTATIERH AT 500 1 6000 [ . 1600
80000 [ 5000 | SPDR:# &ETF:# A 1 () (F4h)
1100
60000 | 4000
3000 } 600
40000 |
2000 |
20000 } 1000 P 100
o J T S S S S S S S S S SR 0 -400
W OO d N M T WNOH O 0O A4 N M 1 O
O O d ™+ o ™+ +d o +J d 4 4 N N N N N N N
SRIRIRIRAILIIRIRIRILILIRKRRERR P
FRFR: Wind. SEAEBHRT FRER: Wind. SEAERHRAR
B 3: FE+FEHERKERERLFIE (%) B 4: HE—FEHEEFEKEE (%) SIESWNE (Go/mE)
6 e 11 (5[] 57 21 Wi 25 R LO4F e H {5 [ (37 B SRS R LA (D)
- 40 SRR LA 1 7000
. S5 - [ 25 1O RS RE (D o
i [ 5 2 f e < L
g rF 5 5 B A 3 R i 10 3.0 1 5000
) - a 1{ 4000
1 W’ w ' u 1 3000
0 - S — 10 | 2000
A 9@ 9O O N O Dk o O '
N N N q \V b
(? S S {19‘1, m@/ ES {19'1/ q/@/ ES q/gfb 1000
@7 0.0 T R
@G r QA @ 9 D N DD P ©
w L NI SN S S S S S S
FEER: Wind. SEAIEBHRT FEER: Wind. SEAIEEHRAN

MEE (BE) #iERE, XFRIEMRSMNE, FERTMNE:
(1) gllkiR¥E*RS BCI F/NEAVRREIFRIEERTE 2014 FLUSEERGRAVEX
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4, MR EREIMRIEREEYERANAE: B3 50, KT 40 AYEYE)
KR, 2021 FLRMRMESHIMTE 2022 £5 8 (40.91) , 2026 £8 B
579 43.59, ¥LbEH-1.70%,

(2) M1 70 M2 1ERES EIHEREEREMERBEXME: M1 RXEEH) 1§
ERBREWERFERMENEARZ ZFE R, M1-M2 IERET K (B M1 EEIRF
M2) REAGRWEMETFRATRTERRZMIEKRAES, SFERERH,
W™ £1T7. M1 A M2 3ERETE 2026 £ 7 BR-3.7 MEA R, FEE+0.3 4

B9 5.
B 5: BCI Atk B EREEEH S kiR A R IEN (5) B 6: M1 M2 NigEE (%) 5LEEEHARKEN (&)
4000 - (N2 =R 170 LA TEECH
BCl b fh B 485 (D 5000 ML:[F] He-M2: R D . 15
3000 | { 60 4500 | 10
4000
4 50 5
2000 3500
1 a0 3000 | 0
1000 | 2500 r 5
130 2000 |
{ 10
o e 20 1500 |
A D O O N D Dk b 000 b0 0 0 T g5
S S S S S 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
BRFOR: Wind. SLAIEBHRT FRFOR. Wind. S ALBHRM
B2 . =
3. BEEMTHAILES. AR
SEFEATFHFRRASAIKF
Ei=EREE NS ME (BERAEMBE) , Hilo M.
(1) B#FFIAXNER: csEEM~HAFLIER 1-7 ARitRALHA
-24.00%
*EHMEHEHE@RR 2026 £ 1-7 BRI1TELEA-11.80%, RENBRIHE
T5h-0.2pct; EEBEMFFHA LI 2026 F 1-7 BRITEL-24.00%, &%
EMNBERIHEZS) -0.6pct,
B 7. BT, HEERREIEL (%) B 8: BMEFHALIER (IZFHHK)
110 | 53 T TR 2L 30 2022 2021 2023
9 | A 5 4 T L b | 2024 e
70 t '
50 20 |
30 | 15 |
10 f y\/ \M
10 + 10 r
\/ W
-30 I I I I I I I I I Iv I I , , , , 05 —\-/\
P amsnen2aceaN0R &S P
SRIJIKLIRIKKIR/RKRIRIRKERR " 02 03 04 05 06 07 08 09 10 11 12
BRFOR: Wind. SEAIEBHRR BEFOR: Wind. SEAIEBHRAR

100 NAFEEH AR LA ERAEF N 1962 FF 5K, L LR

IESFMRRRE
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+15.93%; 2@ 30 AFEHEMERXER (2019 F52EHEERMRNY
10%) AAE (EERXREFRARE) N 163 HFEHGK, WL EE+T7.82%.

B 9: 100 Arhifrh 3z TihRBRER (FFEAXK) 10: 30 AFRTHEMERXER (F¥EAXK)
12000 2022 2023 2024 600 2024
10000 500
8000 400 r
6000 | 300 |
4000 H 200 F
2000 [\& 100 |
0 o b ¥
2385328398388 IHeLeLeTH g 25
BREREBERBRRBREBEERERBEREREBEERERERRER ® R W
FROR: Wind. E5G0TR. RALETRA FRFOR: Wind. E5G0T/. RAEEHRT
(2) R5EEEXMNIER. XBHEMIEL 4 BLURFHRAKE
LEEBBET (F&HAH) 25 F 1-12 BRitELA-2.20%, BENB
FIHELE)-1.1pct;
SEEMIIFE: BEENY KERAEE EAHSSEESFE AT RNE
. CERBIEEFEWIB IR, ZXEREREFAGRARPOED
FEQNTH—R. BIEETR, 2026 F 6 BLELKILFHBIINIIHER
308.20%, Ftb-1.1 MEDR, FEEREIIRIFTIFERR 179.50%, FEE-0.5
MED H
11: BEERRETRLLRINEER (%) (FEHH) 12: 2EEMITITE (%)
SEARZEGR R T IAT AT 2
40 r —_— — RRERI AT AR
350 — Rl T TRLAT R
ot T e Bk T AT %
300 |
20 | 250 |
10 f 200 |
0 . 150 —
_109@_(19\‘0 r19\°~" q?;(\ q§3> f19'9f19 102 3 _ R
R ks
20 F 0 \ . . . .
20 | 578 5 P
FHEFOR: Wind. FALEWZ A GUREE 2025.12) FHEFOR: Wind. FALEEWAR

GHTEY 80%ATERER (VIEMEMLR) , M 2017 FEERA
TR, EEREHE S 23.29%, R FHBUKEEETL (4 26.13%) ,
mAamRAEEOLHE/N (2019 £2 8.56%) , FAtEAERERHIEEY
ME R LR EEHIET.

BRHENEARET 5000 7o/mi, IRLE+13.64%. KEHEHE FALIER
14.00%, ¥FLE_ER+0.0 NED =

IESFMRRRE
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B 13: BRASNE (5o/mh) B 14: HEECBAAFIE (%)

45% r 2022 2023 2024

20% | 2025 20
35%
30% |
-\ 4
'/\/‘

25% I

20%

15% Zr :::
10%

T N O MO OO NW O AdTNO MO N

OO0 o0 ddddNANN®MmMNM®I I I S 0

RRBERRBREBEREEERBEEERSR
ZEBRIR: Wind. SARIESHRA ERBRIR: BIIHER. AARIESHAFR

FAKEBFENEN 5,810 ju/mE, L EE 1.40%, MNTEEN 2,650 7T/
g, IREE /A 1.15%.

B 15: IREHGEME Go/mh) B 16: IKREHGEMITE (5o/m)
8500 4000
8000 [ 2500 ,h
5 L
My, "‘ AW
7000 | 3000 L
6500 [
6000 [ 2500 |
5500 [
5000 | 2000
4500 B 1500 1 1 1 1 1 1
4000 : * * * : * ! 2020 2021 2022 2023 2024 2025 2026
2019 2020 2021 2022 2023 2024 2025 2026
HRFE: Wind. X KIESHHRFT FRIFE: Wind. HKIEHHRFRT

(3) 5ERMEMEREEHEXNIER: AARMNMEEELTARER
HAE (LK

B BN ZRETER. R, EREFTETRERE, mMAHOS
EE/D (2019 FRGWEOAEH~=2MEEHI7 0.18%) . BUWNAEE A
3240 7o/M, IFEL+0.93%,

XA REEESIPFEREFBERA 88.94%, IFtb+0.12pct; A AR &
EFEARA R 1573.2 5, 3FEb-1.15%,

2026 &£ 6 B, £EWIX PMI FriT8iEEHRN 46.3%, L ER-0.5 MBS
&5

/iNO0

2026 £ 7 B, £EMNBEYTTEN 248.16 FM; 2026 &£ 8 B44A, &
SWRRNEERYSEER 196.50 Fi, IREL-0.41%.

SRR S




M/ A/ IREx

AKIUEFH

EVERBRIGHT SECURITIES

B 17: BanENEERA IERRiTREL B 18: METUWRBWZIEA (PMIFITE) 8% (%)
% 17
80% o 3 R T (2 71 %) 000 80 .
60% I e | ISR H RN, CHE, S ] 6000
66 |
40% 1{ 5000
52 |
20% 1 4000
38
0% | 3000
20% 1 2000 24
-40% { 1000 10uc'3q;/\'""";(;q')
P QP & 3% @ B g P
60% L 0 P DR D PP PR DD P
FERR: Wind. FAEEFRH BERR: Wind. PUBNGEES. XALEHAR
B 19: EARMFMEBESE (5Fit) B 20: £E 247 EEFEEFRE (%)
2022 2023 2024
3000 2022 2023 2024 95% [ = = 2025 — 026
2025 — 026
2500 90%

2000

1500

1000 1 1 1 1 1 1 1 1

f&,@K&?’@F&q%@@&6%&®®%ﬁ®%@®%%&%@@ N @@

85%

80%

75%

70% L— —
&Q@%@%&&ﬁ%@%@%ﬁ

$ o

5 ﬁ%«“@%@@

HRRR: WEAHE. KARIESRAAFR

BRRIR: Wind, XKIESHARPR

B2l £EEANEY~E (FH) E22: ERtVAEAYEE (AM/X)

320 r 20224F 20234F 20244F 250
240
300 230
220
280 210
200
260 | 190
180
240 r 170
160

220 | 150 e

2588353384883 48884883488

14 28 3H 4H 5 6HA 7H 8H 94 10A 114 121 NANNANAANANNNNNNNNNNNNNNNNNN

FEBRIR: Wind, XKIESFHRFR

BRER: PWMD. KRR

il KRN TREEAZREMS. 22, RNBKR=ZRFS, HOSN

73 0.2%s.

KE2EKENEIEHRENNIFLE-0.27%, HAERIFLE+0.06%. HFE
IREE+3.78%. FamIfLL-3.63%. FEALIFEL+3.52%

IESFMRRRE
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SN SENMECEIEREER. ™. FRNEIR, 2019 FHOE4
FENLEERN 11.3%, ZENEERINEFEEN (PHREEHREHRN 10 F
Ef) « BFEAEE. BRAAI. HOFKRESHENRM, MIZHUEF
BHNZEERER. BH~EE. BRAAOFHENTE. HMHEETF AN
BN TFENEENS, ZVNRFBENZETIRE 2R BRI~ 22
KRR HBIET.

2025 % 2 B, /IMRENUNEFIRERD 56.8 /\BY, IFEE-13.94%. [ELL
+100.71%, EREVNAZIEA T SRMILFIBRAKE TEE 2018 FHLY
4%, ENBFITIERFREZRK, FUEFATRILIAN, IMASTENNESF
BHNRELLIE K, WHAEM~ERITREEFE; NRELLHE, HA
BEIRFARZ A, IFENECAFERELRKNER. LIFEENFEEK
BIRE,

2026 £ 7 B, 2EHKKTIZEN 4.30 12ME, FLE ER-1.21%;

2026 £ 7 B, ZHENEERN 7608 &, FLE-30.2%, 2026 F£ 7 A, #HIE
AEFER 30.20 5, FILE-1.3%.

B 23: £EKBNMSHEHR (KR) B 24: BiENHE (8)
30000 20224F 20234F 20244F
250 254F 20264
200 |
20000
150
50 |
/
0 ' ' ' ! ' ' ' ' ! 0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
IR IR NG NP PSS S

HEBRR: Wind., REAGEN. FAESHTRT FREBER: B)IER. XAESHRR
B 25: 8FAF~8 (B B 26: RRHHEE (1Z2M)
45 - 20224 20234F 20244F 47 20214F 20224 20234F
20254 20264F 244 20254 e 0 2B
45
35 F 43 t
41 t
25 39 F
\ 37 t
5 sy gy e
38 4A 5H 6 7A 8H 9H 10A 11H 121 1H 2A 3H 4H 5A 6H 7H 8H 9H 10A 11H 128
FRBRER: Wind., XAESHRF (EEHE 2025 & 2 A) FRRE: Wind, RAESHRR

(4) 5EHENEREFE—EXKNES: SMATRLTEBE

RABREEZRTERRIN, RIS AFWEMNEWE, Hh2WinE
NUNABTFEENREMER, ARKEMINRFIMEF, 49 63%2ELT
mm (2008 F#HE) , #B5 41%BFHO (2019 FEHIE) -

IESFMRRRE



M/ A/ IREx

B 27: RABEBMNE (o/mf)

AKIUEFH

EVERBRIGHT SECURITIES

ZEEE2IARMEEREN 1.84 /i, HEE+1.38%; 2MBERAERRFF
TZ463.92%, ¥FEE+0.21pcto

B 28: £MIBFIER (%)

FBRIR: Wind, PESRESBESM. SAIEFMRFRT

B 29: EERRIEMRRITFL (%)

FRRR: Wind, XEKIESHRAR

4, HFRTHEF. KEH. REMEL
FERNALK I

(1) BH=RITHE. tESKERIER 1-7 BRitEkRN-23.2%
SEBFMBRIAER 1-7 BRitRELA-23.20%, RENBRIHETE)
+0.5pcto

B 30: FERIER (IZFAXK)

50 r
40 r
30
30
10
20 r
210 F
1.0
30 1 M- 1
O 4 NN M ¥ 1D O© N~ O O O d N ®Mm I W ©
I 4 d 9 9 94 9 94 49 9 0 o & N A 0.0
©O O O O O OO O OO OO0 O o o O o
DU L L L L D B B D D B 02 03 04 05 06 O7 08 09 10 11 12
FRRIR: Wind, REBRIESREZM. FHAIEFHTH BRBRIE: Wind, HXKIESHRFR
(2) BEMF=RTHEXEREIE: &K BIBHMBAL T ALK

EEARBY (BEDH: 56%FF
6%) &7 13700 o/M, ¥FEE-0.36%

TDI (&S T0%WA, FTERBELHL WAL KB, BMEF) NiER
16,900.00 7o/Ml, ¥FEE+3.05%; PVC it8794,830400 7/Ml, IFLL+8.02%.

TIRIKEE (& 75%— Bt MER) REAMILE 67.19%, it&N 1074
7C/ME. 3FEE-0.97%,

&= 2026-08-28, PVC FAIZE) 67.00%; EIFEE-1.00 MESD =o

?Eﬂ\ loo/oiﬁi\ 20/0i%:.éEE\ Eﬁi’:

LEZ2

IESFMRRRE



M/ A/ IREx

B 31: ®ERiME (T/m)

AKIUEFH

EVERBRIGHT SECURITIES

B 32: FARRBMHE (5T/Mh)

25000 r 3500
23000 [
21000 3000 |
19000
17000 2500 -
15000 |
13000 |
11000 | 2000 r
9000
7000 | 1500 1
5000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0 DO dNMIIMONDBODO AN O O © 1000 ! ! ! ! !
O O o o o o oA o oA o o o AN N N N &N N N
QAL ILLIIRIRIIAILILILIIIILR 2021 2022 2023 2024 2025 2026
FRRIE: Wind, XKIESHRRT FERFER: Wind, FAIESAZRER
B 33: KkBMAAIE (%) B 34: FIREBAAIE (%)
90%
100 - 0 2022 2023 2024
85%
90
80%
80t 75%
70 r 70%
0, L
60 2021 2022 2023 65%
50 ) ) 202I4 ) -I---202I5 ) fzozel 60% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1 2 3 4 5 6 7 8 9 10 11 'g}\ bi%\'\é\ Qéx‘b@é%\ ofz\qf{‘; @\(S%\ ‘b&?}\ %&'g\@@@b‘b@b@@@@b&
LR AR AT AR A AL AEAE G S SE Sk g
FRRIE: Wind, XKIESHRRT ZERFER: Wind. HAIESRZFR
B 35: PVCFIZE (%) E36: PVC 4§ (5t/m)
100 r 20224 20234 16000
20244 = = = = 20254F
90 | —20265({ 14000
12000
80
10000
70 8000
6000
60 A A A A A A A
4000 L0y
%”.9 (f/OQ \‘L@ (9@ '\’1/@ ({,"JQ q:\Q> »\(0@ OO HNMITE I ON0OO dN®MT WO ©
N Q\ Q\ Q Q\ @ @ % O d d d dd ddddddd o NN NN
v b‘ o A ® ) NS SSRIR]SRIKIRKIK/IRIKRIRS

FRRIR: Wind, XKIESHRAT

FRERIR: Wind, XKIESHRA

5. TyUmiEF: FWBRAIRLTHER

RR{EEAL

Tl mERER FNSKE (BEAENAE)

» FAPAME:

(1) TILEE4EFR: 2026 &£ 8 B£E PMI #iTEigH)9 50.60 %

SRR S



M/ A/ IREx

AKIUEFH

EVERBRIGHT SECURITIES

PMI #iT8s%: £E PMI FITREHREES TIm N8B StiEtr,
2026 & 8 B9 50.60 %, Iftb+2.1 MESR (2012 F 5 ALURNESERE
2017 £ 10 B#Y 54.8%) o

TirF=geF A= 2ETIREFARTE 2026 &£ 6 B/ 73.00%, HFiE
Rigg&HE = aef A ZE7 80.10%;

37: 2E PMI FiT& R/l PMIFTITE (%) 38: T RERIAEREHIEN~REFIAE (%)
55 90
85
50
80
45 75
40 70
65 I S = LV RSB
35
o | A 5 R SRR S e e
30 PMI TR PMIHTT BN R Al — e P EEF FH  A
55
25 . . - - ' ' : 50 . . . . . . .
2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
FRRIR: Wind, XERIEHFTR (NEEL PMIETITREIEEE 2024.06) BEBRIR: Wind, FXAIESFHRFR

B 39: 2EFWEATIER (%)

(2) KEmZEF=IvEE: FWMEEF THRATF A FRMEAL

FMEE: FNRFEAEFENE (BEFEUNRER) . ZALEFW
BAF T &4 65.10%, IFfLb-0.24 NEH=;

#HZE 2026-08-29 HE, FAFEMARSERYHEERN 10.8 Hif; AL
HAKRTEHE 4 AEoHTFIERN 13.8 FiF, 38 B 22 BEIEIALL
-25.86%.

RELINR: 2EL IR EBRESEMKEIR, SLELWIRNIE 3800 FT/m,
XLE E/E8+0.80%,

B 40: REMRME (5T/Fk)

3 2022
10 2025

2023
2026

2024

3y

Sf\g?*{?\ @\@@0@@0@%&4@6%\@@%\@
Ak A AE R e S

BEBRIR: Wind, XKIESFHRFR

FRRIR: Wind, XKIESHARPR
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B 41: BYFERETE (B BELKRM1IELHL (%) B 42: FAFLARSMANRSEHE (4 ARHFIY, A
i®)
30 . ML L - - 600 ) . . .
| P LS L D |- ol ____585; _;82; 2024
24 |
20 | { 400 21 |
s | { 300 ig
{ 200 12
10 9
100 6 L
PN NG e L
?316_ 2017 2018 2019 2020 2021 2022 2023 20V2025 ] :zzz ﬁg@%‘%ggé’%\ “{2%2%;@ 2@2%@%@@2@%@2@2@2@&
FEOR: Wind. XAEBMRA FREOR: Wind. XAIEBRA
0 .
Momih:. RESBERERS 5 B
— b \
TALUKFHE, siHEMENHEELE 34
= &=
NEME, EEPRERENMARTE
3.64%
(1) AEBR~LEE: EEThERBBIRNEIFLE+0.00%
EEGZERNE: Z\BIHERA 17000 5t/ME, IFEE+0.00%; SIHER
18500 75/, IFEE+0.00%; #BEITHEE 19000 sT/Mli, IFEE+0.00%,
KEGEBIREFNET: £E5EFIDN 441.01 7T/M, IREE-39.01%,
B 43: SREBRTEINE (Go/M) B 44: SREBBK~mFE (Go/m)
120000 = e 50 T 22 FNE e = BT 30000 38 ) FF = DR A
e B e D) 2T
90000 F 1% 20000
60000 | 10000
30000 | 0
-10000
A
@\%&“&%«&%}’i&%&%%%%%
FEOR: Wind. XAEBMRA FROR: Wind. XAIEBHRA

(2) fERE: MHKITULREEFIIIFLE-75.19%

85 REIFINAFF LEA 66.67%, IFLL+0.00 MEI o

&R, RELEFEN 8 v/, REMREFIBN 63 5T/M, WkTTIEGZE
FMiE7 28 7T/ME, B EME-75.19%.
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B 45: 85 KEBFMEIATLE (%) B 46: MHKITUEEEFMBSHETHELFE (Go/mk)
80 ¢ 1600 ——— R LR 2 E AL
70 1400 | MBI E LA
60 1200
50 } 1000 A
40 800
30 1 600 | ﬂ\ ‘

20 1 400 |
10 200 | .
B2 B DB D P P B D BB PSP D P §
NP QT QN DT 0T WOV A 1D 1D o\ 4D AT OV 5 GV O ), -2000N\F
SRR G el
FRER: Wind, XKIESHRAR HRER: Wind, XKIESHARPR

(3) FAEW-B=IiE:. SAFRERHNEIALL+0.27%
TEW: REANEH 15020 5o/il, IKEE+0.27%; 8: KEANE (AR
130400 7T/m (3REE+0.69%) o

B 47: AEWNE (5o/M) B 48: BN (Go/mh)
26000 360000 [
310000 |
22000 260000 |
210000 |
18000 |
160000 |
14000 | 110000 |
60000 |
10000 1 1 1 1 1 1 1 1 1 10000 1 1 1 1 1 1 1 1 1
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
TR Wind. FHALEWRA FEROR: Wind. AR

(4) §A. $B. FTURZPHIR=IVEE: HBERANIBRIAETHBKE

A E BARAMNIE A 110080 7o/Mi, IFEL+0.23%; EBAESEMI& A 24380 T/
M, IRLE+2.05%. EHIEMNIEH 2715 jo/M, IFEL-0.18%,

ERARIEFTREFIARZE: 7 AR 99.52%, Ftb-0.03 NESSR; |WWEBFEEF
FBZE: 7B7 79.05%, FLL+0.45 PESD S,

FUEBER A B 14879 6310 7o/md, IREE+1.61%, EFEA 47 /M,
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B 49: KIH6EN (Gu/M) SmIK (Kx/FH)

B 50. $EHE (5o/mh)

150000 KILH B35 P00 41 4 200 30000 KIREHHFHM:52:A00 7 6%00
140000 | BB R R 2R (TC) (4 i) LB — TR ()
130000 | et 4 5500
120000 25000 |
110000 [
100000 | ] 4500
e 20000
70000 1 3500
60000 [
50000 [ i
40000 | 15000 J\W\,\\ { 2500
30000 | ,
20000 L— . .
2933985383328 838¢8 10000 : : L L L L L : L 1500
SRLIIRILSRIILLRILILR 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
FEOR: Wind. }AEEWRAT FEOR: Wind. SRIEEHRA
& 51: ERf@3AFBEFIAEE (%) B 52: |iBFeEFIBEE (%)
105 ¢ 95 -
100 | 90
95 85 |
90 80 |
85 |- 75 |
80 70 |
75 65 |
70 60 1 1 1 1 1 1 1
2019 2020 2021 2022 2023 2024 2025 2026
FESOR: Wind. JAIEEFER FEFOR: Wind. FAIEEFFR
B 53: &iBEFE Go/m) B 54: FUSBERMIEMIEFE (GT/m)
1800 r 9000 [ H T TR B AR 5 R T AR 4 2000
i BRI GO (4 |
1600 N \ 8000 | 1500
1400 r {1 1000
1200 | \ 7000 | 1 500
1000 4 & 6000 | N
800 1 \ T 5000 1 -500
600 N\ S - I
aoo | \/’ ‘“ oo | |
{ -1500
200 |
0 . . . . . . 3000 r { -2000
2024 2024 2025 2025 2025 2026 2026 2000 . . - . . -2500

2021 2022 2023 2024 2025 2026

BEBRIR: Wind, XKIESFHRFR

FRRIR: Wind, XKIESHARPR

(5) HftBRMAmM: RESEREREFE 5 A TEOMRHE, SAKRNE
MigelE 34 N A=

BRMHT ATERTEN. EAKRKRNEIFLL+10.99%, EFH%E AN
BEMNRIFLE+0.86%; ERETEMEX EEFETHINEN 2224 v/, HLLEE
+9.34%; BN 967 FT/ME, IREE+9.14%; 462 HKEFAH WUENFIIERY
FFE521.3 5, IREE+2.48%,
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AREZANE R 7.3 Bo/m, FEE+2.47%,

EESMNIE S 6450 JT/ME, FFEL+6.09%; BFEH I8 5425 JT/M,
IREE+0.00%; $S¥EH &5 415000 Fo/ME, ¥REL E/E-1.66%,

ENEBENMAE (—A%) 79 11350 7o/mi, IFEL-0.87%; EXEENNE (&
F4%) 9 11800 7o/Mi, ¥FLb-0.84%; TEXEREN (—AR) MR 4400 Jo/id,
IFLE 1.15%; TEEAEN (FhES) M1§79 6650 7T/, FEb 0.76%.

B 55: BERAEHOKN AN G/ EM)

B 56: BEEMHE (5T/Mh)
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1200
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FEBRIR: Wind, XXIESHRPR

B 57: BEW HREES. MUKKRREEE ()

HEBRIR: Wind, FXKIESHRFR

B 58: REREFRES (AM)

1500 28T REARAR] IREE AT

e 230G A RER IR AT
1,300 r

1,100 |
900

700
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800

20224F

20234 20244
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500 |

400

300
DR RS &
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BRRR: Wind, XXIESHRAA

B 59: mEETEMEIAIFRE(Q5500):LFaF=HiE (5T/MH)

ZRE: Wind. XKIESHRFR

B 60: FRRKREHEMENME (o/m)
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500 . . . .
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4500 e B AN (B BL): — R0 £E(AL13.5%,0.7%S):H 1L
4000 | P8 AR ] YR
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FEBRIR: Wind, XKIESFHRFR

B 61: =BRHEERE (I75K/)

BERIRIR: Wind, EXIESHRFR

62: 28 MEBHHFIISE (°C)

50000

2021 2022 2023
40000 20R5 e 2026

30000 f

20000

10000

8 2024
30 |
25 |
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15 |

W
10 f Q

- Y

0 0
N R RO R & &«@gw& @ o <%\ %\ %\ R SO
G A A AL ACAC S S S S %%%%%%&%@%@%@%@%@%@%«%@%%@%«
BEBRIR: Wind, XKIESFHRFR FEBRIR: Wind, HXKIESHRFR
63: EXFEWNIE (/M) 64: TEIAENNHE (5o/MHh)
35000 s {7 [11] (—ff, B23P100) 14000 e JEHL ] (-, B50A800)
30000 | HUir) (RRiiE, 23RK085) 12000 ¢ A (FEikfS . B50A290)
25000 r 10000 ¢
20000 F 8000
Sanguss Y ‘\—_‘
10000 4000
5000 f 2000 F
O 1 1 1 0 1 1
‘If\:\ ‘b'\ 2 b\'\ 3 <3'\ 2 Q)'\ 2 ’U\:\ ‘b'\ 2 b&'\ 3 03'\ 2 Ga'\ 2
V v v v v V v v v v
r& r@ * r& * > r& * * >

HRE: Mysteel, XKIESHRFR

ZRE: Mysteel, XKIEFHRFT

Ebfrxz:: RESEBEUANERTF 5 F
B KF

EM EBRIBRSINNE: XEARZNEN-90 T/, HFEIEEE 2011
FIRF (950 T/if) , HET BB P kR AT N EAAR SR AV B HA,

SR E: SR INMBEL NN IS ERE RIA 290 FT/m, FLEE-40
7o/M; BRI NAMRS NN ERE A 500 jo/ME, IFEE-50 JT/il; HE
IRFES MBI EAE TR 290 7o/Mf; HESFBLSNAINER 210 7T/M,

REEWAELF _EBREIRESNNELLERB RN 4.35; FEHEWMRELBRER
HMIELLEERRARR 0.12,

ANBLERMNE: KEBar (A:4M HRB400 20mm ER) BFEE. /)

1By (AN ©8-10:FKRENR) , KINBUNBET K, WREAEEEY, &
M5 BAES =B 4F, MBS KBUMNERERE 225 T/M, L ER

+2.27%s.
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AR E . SREHKTGENREREARN 27.24%, #EL-0.01 MNE
DR BORISRET RINMSLLERER 4.52, B EME-0.33%; FRFMEFRNIE
EE{E29 0.91,

TIREEMN: CBEIMEZRNMBLLERB IR 66 5, 2010 FLUKABIEN
75, ZLLETE 2020 £ 3 A 17 HiA R 123 EHHES AR RRE,

B 65; BONFES EBNhE (Go/M) B 66: /NELSKBUMNNE (5T/m)
500
20224F 20234 20244F 600 - 20224 20234 20244F
400 oo 00054 20264F = o = = 20254F — 20264
300 f 500 |
200
100 | 400 |
0
-100 | 300 |
200 | 200 P i m Wl w
300 '
400 L 100
MOOONINOODNODOODNODODODODODOOOOOo oI oo OO m
O AN A0 AdNONOTOTOMONNNNMNAHO A O
Trmr DD D I I 0 ' ' ' ' ) '
‘_'HHNMCOMQ'#LDLD&DGI\I\OD(D@@SS)'::(F\I'&I' 1A1H 3H1H 4HA30H 6H29H 8H28H 10A27H 12H26H
BESR: Wind. EAEBWRAR FESOR: Wind. SAIEHRFAR
B 67. EEAILIRSHRILIRMNE (Go/m) B 68: LEAILIRSBOMNMNE (Go/m)
1200
1600 20214 20224 20234
1000 1400
= = 20254 e 20264F
800 1200
600 1000
800
400 600
200 400
200
0 0
OOOOOOOODODOODOOODOODODIODODIODOOOOOOIooom
O AN A O A NONOTOTOMONNANMN— OO
EHMHEH(‘QH(‘OH(\OHNHNHNHNHNHNHN
b= lungiinddungnndungindngingindungindundiingidiingundingiingig
— — N NN TITOODOOMNMNMNMNOOOOOO O Hd-HNN
L e I ]
BESOR: Wind. EAEBWRAR FESOR: Wind. FAIEHRZAR
B 69: FEIRFBSHNNNE (Fu/M) B 70: #ILIRSBOMNNE (Go/m)
600 20224 20234 20244 600
500 '« e == 20254F
400 + 400
300 f
200 200
100
0 0
-100 200
200 L )
MOODO@NOINONODODNODODNODODODOOOODOOOOOOoOmm = e = = 20254F 20264
O AN A O A ONOTOTOMONMNNN—O O
MAO A A0 dO dNIN AN AN ANANAN AN -400 -
HEEEMESEEEE%%EEE%%EEE@%@& 1H1H 3H1H 4A30H 6A29H 8H28H 10H27H 12H26H
HESFGR: Wind. HAIESHRFFR HRIFRE: Wind, HAIEHFFFR

IESFMRRRE



e KU

B 71: FENRAMEMONREE (Go/m) B 72: FFENAREF_EBREIRE,. MBRENNELEE
3000
02 ¢ 160
2000 e NN AL RN FEL SRR TN AR
{50
1000 015 \ﬁ
0 w\‘_\,\‘ 4.0
1000 01t { 3.0
2000 {20
3000 0.05
{10
-4000
K 0 ' ' ' ' ' ' ' 0.0
S 2019 2020 2021 2022 2023 2024 2025 2026
HRFE: Wind. X KIESHRFT HEHR: Wind, HAIEHHFFR
B 73: BONSH$y aUhkERSEENNEILE B 74: LB ESENELILE
10 r PR/ BRI (D 124 140
9 {22 120 |
8
100 }
7
80 |
6
5 60
4 40
3 20

BRRR: Wind, XXIESHRA FRRIR: Wind, XKIESHARPR

8. SMRIENR: 8 AHE PMI FHOITE
4 50.10 %, FFEL+0.5pct

RE#H OSERENIEI: CCFl & (FREHOSERENIER)
AEF 1837.01 =, IRLL+0.16%; CICFl L&¥ed (FRE#HOEEFENIEE)
AFER 764.42 =, FLEE-3.84%,

2026 £ 8 B, HE PMIFHFHOITER 50.10 %, FEE+0.5pct,

EEKWE: 2025 FEEKE, ZEMRIHTHNARATFFRXE, 4.2%
EANERIERDLFHEREM, BENKLENRSHNBKBIELESZT, B
HINEER “FB” MIEHE. 2026 &£ 8 BEEK%WENRN 4.10%, ¥FLE+0.00
B Mo

2GS PMI FiTH: REERSHESHKGEL PMI RIEIR, 2025
F 8 B, &Ik PMI #iT#EN 50.90%, Ftb+1.1 NESE=; 2026 &£ 8 A,
%£E PMI 31iT8EN 53.70%, FEE-3.00 NED S

EEMNREF BE: EEMW~EEFIBZEE 2020 F£ 5 BHIEIT 10 &3
£ 51.10%, [E3FEEMmE, &FHR 78.70%, FLL-1.30 MED =.
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B 75: CCFl. CICFI&aiE (=) B 76: BE PMIFFHOITEER (%)
3800 1 CCF: 1l PR A Z 46 ¥
3200 |t CICFI:H [E 1 MR FHIZ N 45 50 | AA
2900 |
2600 | 45 t
2300 |
2000 | 40
1700 |
1400 f 35 F
1100 M
B0 | o T e e o |
o «+H « ™ < n ©O© ~ O o O - N M < [Te)
— — — — — — — — — — N o N N [a\} N 25 1 1 1 1 1 1 1
O O O O O O O O 0o o o o o o o o
A L A R 2019 2020 2021 2022 2023 2024 2025 2026
ZEBRR: Wind. XAIESHRAR RESR: Wind. EAEBWRAT

B 77: XEHEY. ERABSIKELE PMIFTRIER (%) B 78: XEMRW=EEFAR (%)

75 ¢ 85 - 2022 2023 2024
65 8o |
55 &
M W 75
45 |t ‘ WM
5% [E:ISM: 3G L PMIL T 1T 70 |
35 LR BEARICE A2 BRI L PMICHT
ﬂ’$ 65 L L L L L L L L L L L
25 —— @0%&0000@@?\@0@@@@@@
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 ,&\%k&«,&g%%%b@%&%& J%»o K&\ﬁ&%vﬁ&éﬁ&@ﬁ&&bﬁ&b@&@%bm
FESRIR: Wind, XKXIESHRFR HEBRIR: Wind, FKIESHRFR

=
38
s
2

=
AR TRV MR
=
={E
(1) Rk
T iRER £ AEGFR 300 15%8-1.33%, FERARIRRINEE N TEVW
(+1.00%)
EeSERRTKET L : FIEFHE (+15.14%) . FHEFRHEE (+9.43%) .
LUERESE (+6.79%) . ZEMM (+6.65%) . EERRY (+6.02%) o

MEPMRPRMAE: ENEE (+7.83%) « BREH (+7.06%) . &
FERMG (+2.64%) « AAKRE (+1.76%) . J\—WEk (+1.67%) o
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B 79: BN ARIRRUBFR 300 B9AKEE (%) B 80: SERRIRABISHZERIIIE (%)
2.0% ¢
10% L 16% _ +15.14%
) 14%
- | 9.43%
+9.43%
-1.0% 10% | +7.83% 0
-2.0% 8% +7.06% +6.79%
6% |
3.0% | a% |
4.0% L 2%
AR NN SR NIRRT G 0% - - . .
’%’ %\’ . @\ ‘%\Q) g/‘n-’ R ’?? % 4"%’ % Q" V;" = = Ny S S £ 2 wy fo
é% %@ @>¥¢¢§ %§Wﬁﬁ §§ FYIHE  BUERE SWEE WREW LRES
ZERR: Wind. XREEWRAm FHROR: Wind. JAIEBMRAR
(2) REE PB {EESNL
AR, #FE K. AORHNE. TEVIMRE PB M FRRAEHAMG
B39 F 2013 FLRBRRAE,
BIEAR, TEFARRMN PB X FFRM™T PB MILLESDL: B
25.05%. B#ti~= 6.50%. fiiiz 31.05%. 7K 6.37%. 4T 23.18%. 5N
14.95%. %% 54.04%. LTIEMNM 23.95%. TIW£=E 52.47%. BHAKRE
36.89%:,
B 81: 2013 F LSk PB &N PB/iF:RM™ PB B 82: 2013 F£LURAEHARIR PB i (H%h) 54834 PB £HiL
(H3d) (%)
100%
30 1 — TR AR 7 09 20% | ;@
25 | Aras MR PR e 1 08 w% r 3
T0% -
a B0% | EEE
50% - TR
EEEsE
40% +
30% | AT,
20% G %‘;ﬂ ﬁ%&m
1”'?]“%@; #EYIPB
D%D% Em‘wl% 2(;% 3DI% 40%: 51:;%
FROR: Wind. XAEBMRAT FEOR: Wind. YAIESHRA

(3) ‘HEW

HENEKITU AT, SEWIRRE PB AFRIKKTFE, EEIRIRKI
BURFEBHTNE, HEHELFRUNTIVRLAENRG; 7 ARESE
3.43 1z, [ALE-10.10%, RLLEEEHE—TH K, WolERNBITLES, #
FREMLE, RIRRER. BRAERL. WFEERE. BRIFEE.
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
BB EINAR: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
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EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, 2REIERSMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,
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—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
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