2026 F9H20H

TAERR

REBEREM, REARIENIFLE TR 6.18%
—— & EAPRBIMEEER (2026.9.14-2026.9.20)

AKIESH

EVERBRIGHT SECURITIES

JEhtE: 8 A M1 #1 M2 1lE8EEN-3.4 MESR, 0.3 MESR. (1)
BCI Fuhib L R IF IR EEK 2026 &£ 8 BB 43.59; (2) M1 F1 M2 iG&RE
5 HHEREFEERENERMERME: M1 M2 1EREE 2026 £8 B A -3.4
TEIR, W+03 MESS; 3) XACHKEMMER 4377 E/&
&lo

HEMM~EE: DARMIMEEELTRERPSUKE. (1) &&8
MBLEE: BL5+0.94%. KIENBIEE+1.52%. HKEK-2.89%. ERX
+0.00%. £EMH-0.93%. $H -2.30%; (2) xA2ESFEEFIAXR. HE
FF TEIRLE+0.55pct. +3.0pcts

WFIE TS a8, FENELTELKT. ZE%KEH. KBNS
T2 510+0.73%. +0.07%, FARIFIEAFF LTZH 66.99%,

Tilv s FPRAIELTREFREAEM. (1) XEEFEXRERNE
R A5, . BNIRIFLE-0.26%. +0.94%. +0.95%; (2) xEALE
MR THA 64.94%, FEE-0.59 MED =o

Ao mih: EEBAENEIFLETRE-6.18%. (1) BEHBEK: BEHE
19000 so/mi, ¥FLE+0.00%, L& EFEA-572 T/, REE+77.64%;
(2) EBfRSBMNIEN 24410 FT/ME, ¥FEE+0.95%, MEFEA 6554 FT/if
(RER) , WLEL-4.39%; (3) shHENIEA 984 Ft/mi, IFEL-0.30%;
(4) BREEMX FERFIINER 2244 o/m, IR _EE-0.93%.

X FZ: SERMEENNBIEELTF 2016 FELURMEAIKTE, (1) B8F
B HNMELLEERER 4.65; (2) XARRESFIRLMHNER 120 T/
i, (3) Z&F8LELEMAAELNANIEEIX 290 FT/M, IREE-40 7o/,
(4) FENRELMBMENNBLLER 0.12; (5) NEY (FEAEH
=) MKREN (FERTEER) WNEXRBARE 225 /M, Rtk L&
+2.27%; (6) FERFURSINNELRE FHF 250 JT/M,

HO%%: 8 AHE PMI HHATEN 50.10 %, FLb+0.5pct, (1) #E
HOSEHFSEMIEE CCFl a8 AERE R 1897.15 &, HLHE+1.88%;
(2) AAEEEN=EEFBEN 82.30%, FEE+4.00 MEDS; (3)
2026 £8 B, #E PMI#HHOITEH 50.10 %, ¥FEE+0.5pct,

EESAI: AERR 300 15%52-0.06%, APRRRISENIS EH~
(+3.26%) , WM. T HEH PB BT FFAM™ PB LbES I (2013 &F
BIR) S302 11.65%. 47.35%; ZikiR PB #EXtFFAMm PB BILLE
Bai 0.41, 2013 FLURMREES 0.82 (2017 £ 8 AikEl) .
BHEEN: YeTNEgTI SRS, STWIRREST PB FRIKKF, #HE
RELFEUNITLRAEZWES, BEZSIHIIHKSHNLER, BEREIE
BHMEREVEEHRZESWENIRT, 2HMFEREFREREXIE,
FIRAENBIFLLESE, BREMNEFSAKTE, BEPERE. PIEEE
B BREEL . (LPEEIE. BRRIFEE,

MR RIBFAEHIEFSHNEREEARBING; BRFYAKRE&RNEE
EHXE; ATKRERENX,

Wek/ B &/ IRRx
Wi (4E)

=

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

HAVIEPLES: S0930522100001
021-52523812
modai@ebscn.com

Tl 53R% 300 fEETLEE

40% -
30% A

20% A
10% A \‘

0% W—=— —3 :
1099925 01-26 05—“26

-20% -

HERAT A YHR300

FEBSRIE: Wind
80% -
60% -
40% -
20% A
0% =L

200/09 25 01-26 05-26 09-26
-20% -

HEEE JA300
HEBRIE: Wind
40% -
30% -
20% o
10% -
J ¥
0% & —~f— — v
09}25 01-26  05-26  09-26
-10% -
P AT V4300
HEBSRIE: Wind
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AKIUEFH

EVERBRIGHT SECURITIES

M/ A/ IREx

ENFICEK

*®1: ENMFICER

TRIR 2026-9-18 ==Ky #HE THKIE <~ 30BikiE EARKIE 3658 KIE HEREE
2450 75/0 3230 0.9% K B -185% 6000
MeE(T AL SR 5/ 2 9% LR 9% | 1417
T SEBIPEEERIAR % 89% 4.4 1% 95%
KR 3 95 4% 8% 214
KRFIE % 0% 6% 3% 96%
. kT s/ | 13800 5. :.E 20400
TR 7T/M 1075 85. 19600 10% 3152
- BAFHE st/ | 5500 : : 5500
ol M= )2 % 17% B% | 43%
_— R T/ | 18450 19500
P SRS RERI AR % 60% 79%
RS- BRSNS E 7o/ 225 620
ER AR5 sT/m | 110380 9% 110380
FEfRER 7T/ 24410 2908 25180
FRARSEFIE 7T/mg 6554 ' 7728
AL 7T/ 3790 7097
RE-BELNIEE 7o/Mif 120 830
Tl = £5T/1% 100 121
iyalt 7T/0 984 2592
L 7T/ 2244 2892
UMTRIEANIRERER | A | 843.49 1090
R T/ 2120 4240
%A avpiri 679 1580
BEELEBERNE 7T/Ml 19000 157500
ARBRTEFE L -572 48336
BIPFF TR % 71% ) 88%
) BEAR 7T/ME 6310 f 8050
4143 4T E273 7T/ 6320 j 20000
2 #5e £57/%7| 4377 ; 5278
FEHTH 7 7t/ME 7.475 49
ST FT/m | 412000 1050000
" FT/m | 128000 263700
W T/ | 14940 : 22160
ek BT i 320954 1514 993207
= APIEHEETE ® 45375 0.1% | 2724000

HRFE: Wind. B)IBZE. Mysteel. XKIEHHRFR

IESFMRRRE
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2. AohiE: 8 A M1l M2 EEEN-3.4
PMEIR, FHH03PMETR

MEAEHIENAE, RIMNERKEN TRt

(1) EBEESARK: EEESAREEMENORMNENERET, &NEE
7 6.70 512%7t, ¥EE+0.09%);

(2) EHEIMNME: LHAZUEMNELKNEHT. BEKMIARNERET,
MEX&EE ETF WHEECENREHENHRT IER. SACHZRNEA
4377 %&7o/%&7), REL EE+0.68%, SPDR #% ETF HEE4EH 1057.12 I,
IREE _EE+0.93%s,

(3) PE+FHERKREFE: PENZEEFFEBREEREF. 5
FRABARTIZIRNENRS| 1. PETFHERKEENEEERARR-333
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+0.06 1 bp; AEHRSIENMNAEH 3230 7o/Mf, IFELZEEN+0.94%,

B 1. EBERAE (125ET) B 2: ESWENE (Xo/&F) 5 SPDREE (M)
100000° ¢ S5 R A AR 6508 50 6000 . 1600
80000 [ 5000 | SPDR:# & ETFHA & () CH4D
1100
60000 | 4000
3000 } 600
40000 |
2000 }
20000 | 1000 100
O IIIIIIIIIIIIIIII 1 1 O 1 1 1 1 1 1 1 1 1 1 1 _400
© O dod ddodododododdoddNNNNN A N N N N N D QS QS &
SRIIRIRARALILILIIRIRIRKIRKXRRR S S S S S S S S S S
FEIOR: Wind. SLAILBMRAR FRER: Wind. SEAERHRAR
B 3: hE+FHEEREEEERIIE (%) B 4: FE—FHERKEE (%) RIESWNE (Go/M)
6 s 11 (57 [ {57 1] HH IS 5 %62 1O4F e H {5 [ (37 B SRS R LA (D)
i 40 ¢ RS 1 7000
. SR s 104 RS RE (D o
5 [ 57 2 o 1 L
;‘: rF 5 5 B A 3 R 0 30 1 5000
v R 2 4{ 4000
2 20 H
1 43000
0 10 | 2000

A Q@ 9 O N O &> H»H O '

N IR ST AN LR - B, | Ry 1
BLS & & & &S 1000
@ t 0.0 A
@G r QR 9 O N DD » D
w L S S S S S S

FEFOR: Wind. SLAILEBHRAR FEER: Wind. SEAIESHRAT

MEE (BE) BiERE, XTFRIEMRDNE, FERMNE:
(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™ £1T. M1 A M2 3ERZETE 2026 £ 8 B A-3.4 NEA R, FEE+0.3 D

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
2000 | 4 60 4500
4000
10 3500
2000 |
1 a0 3000 |
1000 | 2500 |
130 2000 |
0 e 20 1500
I I N, M. SRV N 3 000 b0 0 0 T g5
S S S S S 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

FRKIR: Wind, SEKIEHFHRFR BEBRIR: Wind. XAKIESFHTFR

3. ERMMHAIES. I RmMM
BEFLTHFRBEAIKF

EiERER FNSKE (BERENMARE) , &i1oNmE:
(1) BF=AITEXER. 2EFM~HAIER 1-8 ARITFER-
24.80%
2EBmEHEER 2026 £ 1-8 BRITRELE7N-12.10%, BRETARIHE
Tnp-0.3pct; 2EFMA~HALER 2026 F 1-8 BRiITRELL7-24.80%, ¥
EMBRIHEZEE) -0.8pcto

B7: ETHAL. HEERRITREL (%) B 8: EH=HAIER (ZFH5XK)
110 ¢ B R BIF TS R 30 ¢ oo 20t o0z
90 | T i b A B TR R IR b o5 | —
70 '
50 2.0
30 | 15
10
Nl ’/ 1o v \A/\/\
o | ! \—/\_/\/
05 r _\A
-50 1 1 1 1 1 j 1 1 1 1 1 1
O 4 N M % D O© N 0O O o N M ST W O
A d A d 4 d d d d d d o N N N N 0.0 L L L L L L L L L L
O O O O O O O O O O O O O O © O O
DU U D D N L D O A D D R B 02 03 04 05 06 07 08 09 10 11 12
HRRR: Wind, XKIESHRFT FRRR: Wind. XKIESHRR

100 NAFREE A LA EIRAE A 2036 FF 5K, HEE LR

IESFMRRRE
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+15.35%; 2@ 30 AFEHEMERXER (2019 F52EHEERMRNY
10%) AAE (ERAREFREAE) N 128 HFHK, WL EE+2.09%.

9: 100 Arhigp3z TR MBAER (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 ¥
BE BT BT BT BT BT BT B BT B BT BT BT BT B BT BT EE BT E EE
2385328398388 IHeLeLeTH g 25
BREREBERBRRBREBEERERBEREREBEERERERRER ® R W
FROR: Wind. E5G0TR. RALETRA FRFOR: Wind. E5G0T/. RAEEHRT
(2) R5EEEXMNIER. XBHENMELT 4 BLEREAL
LEEBBET (F&HAH) 25 F 1-12 BRitELA-2.20%, BENB
FIHELE)-1.1pct;
SEEMIIFE: BEENY KERAEE EAHSSEESFE AT RNE
F. TERBESHEWIIIHER, ZEBEHRHEREFAGRARTTHOEN
FEQNTH—R. BIEETR, 2026 F 6 BLELKILFHBIINIIHER
308.20%, ¥Ftb-1.1 NESD =, FEREAERIIHFERR 179.50%, IFLEL-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\9) ‘-19\(0 rl/Q(\ (]/Q& (19'9 q/Q 102 | — —
g S
20 | o , , o
20 | 578 5 P
FHEFOR: Wind. FALEWZ A GUREE 2025.12) FEOR: Wind. HAEEFR

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.

BRMENMEARAR 5500 T/M, IFLE+6.80%. &AM EG FLER
17.00%, b ER+3.0 NED =

IESFMRRRE



e KU

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

45% 2022 2023 2024

2025 2026,

40% |
35% |
30% |
4
2506 |\ \./\/- \,\J\

20%

15% Zr :: :
10%

BT BT BE BT BE BT DE BE B BT BE BE EE BE BE B BE B

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, FEEEE 0.00%, MNITEEHN 2,650 7T/
mg, IRLE /& 0.00%.

B 15: IREHGEME Go/mh) B 16: IKREHGEMITE (5o/m)
8500 4000
8000 . A
500 | 3500 4‘:1 M
7000 3000 | |-(V b"
6500 [
6000 [ 2500 |
5500 [
5000 |t 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) SEHFNEEZEEHEXNEN. AAXGMAMEEELTEER
ARk

BB BOGNITZATREE. R ERFLEIRERIR, MAHOE
FEE/N (2019 FREGNEAESTE2/LEI7 0.18%)  BUWNAEE N
3230 7o/, IFEE+0.94%,

KXERLESFFEREFBZERN 89.25%, IFtE+0.01 MEDR; ERMITHN
MEEFARREN 1537.73 7, FEL-1.09%,

2026 &£ 6 B, £EWI PMI FriT®iEHRN 46.3%, L ER-05 MBS
&5

/iNO0

2026 £ 8 A, £EHNMAYTEN 240.68 FMl; 2026 £ 9 A LA, &
SWRRNEERYSEER 192.40 A, IREL+2.07%.

IESFMRRRE




M/ A/ IREx

AKIUEFH

EVERBRIGHT SECURITIES

B 17: BmiEEERA TEREITREL B 18: MEKITWRMIEBA (PMIFTHE) 58 (%)
8% T R EOF TER(R AR | O 80 .
60% e [ RS H AR, CHE, JEME) {6000
66 |
40% 1 5000
52 |
20% 1 4000
38
0% | 3000
20% 1 2000 24
-40% 1 1000 10 1 1 /\l 1 1 1 1 1 1 1 1 1
N
oo | 0 ST P S STsT F  P  P
TR Wind. HATEWRA FROR: Wind. THBERGEES. KALEHAN
B 19: A XmMAAMEEE (A B 20: 2 247 EEF=aeFI AE (%)
2022 2023 2024
3000 2022 2023 2024 95% [ = = 2025 — 026
2025 — 2026
2500 20%
2000 85%
80%
1500
75%
1000 1 1 1 1 1 1 1 1 1 1 1 1 J
PRALRRARAILLALIP I 70%
N L0V O O A N 0V O 25 A N 0V O
S T R A S Q&&b@ \\@ '@@ q& rﬁ;%)\ «5@ ‘?@ v\@ b@@\ 6\@
R R R R R R R R R R

HRRR: WEAHE. KARIESRAAFR

BRRIR: Wind, XKIESHARPR

B 21 2ERPAY=E (5 B 22: ExfaERY~E (AH/X)

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

20 | 150 Lo v v

ONNOOANMNOVONMNOOTNMNOOANMNMOOIOANM WO

QIRRRIQRQOAdQQOAdQQQd0Q Q00

1H 2)5] 3H 4H 5}5] GH 7)5] BH QH 10H11H12H ANANNANANANNANNANANANANNNNANNANNNANNN

FEBRIR: Wind, XKIESFHRFR

BRER: PWMD. KRR

il KRN TREEAZREMS. 22, RNBKR=ZRFS, HOSN

73 0.2%s.

KE2EKENEIEHRE N AIFLE+1.52%, HAERIFLE-0.27%. @
IRLE+0.66%. FEREIRLE+11.32%. FEALIFLE+1.38%,

IESFMRRRE
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2. ZENEIREERETEE. M~ HRAER, 2019 FHO8S5
FENLEERN 11.3%, ZENEERINFEEN (MOREEREHN 10 F
Ef) « BFEAEE. BRAAI. HOFKRESHENRM, MIZHUEF
BHNZEERER. BH~EE. BRAAOFHENTE. HMHEETF AN
BN TFENEENS, ZVNRFBENZETIRE 2R BRI~ 22
KRR HBIET.

2025 % 2 B, /MRENUNEFIRERD 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, IFRIEGRFRELFRKNER. BIFRENFEEK
BIRE,

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

2026 £8 A, LMHHE N 7986 &, IFLL 5.0%, 2026 £8 A, #HHA
8 29.60 FHE, [ILE+5.3%.

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

ZERR: Wind. PENERM. KAITEFHATA FRSRR: B)IIEN. JEAIEHRN
B 25: HSE~E (AW Bl 26: KRR (20)
45 ¢ N 20224 20234 20244 47 2021?:} 2022f|j 2023f1f
a0 | 2025¢F: 20264 45 | R A =3
35 \\/\ 43 |
30 t N
41 t
25 t
39
20 t
37 t
15 1 1 1 1 1 1 1 1 1 J
%@ b?’ (0@ 6@ ,\% %Q, ca?’ '\Q@ \\% \’1«% 35 . . . . . . . . . . . )
14 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H
FEBRR: Wind. XAESWRAT ZRBRR: Wind. FARIESWRAR

(4) 5EHEMEREFE—EXKNE. M TRL TR

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

IESFMRRRE
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cEEE2IRNEEAN 1.83 Hro/M, HtE-2.40%; 2MBEERERFF
T 59.89%, 3FLE-3.64pcto

B 27: RAKRBRNE (GT/m) B 28: £MIBFIER (%)

24000 80
22000 |
20000 |
18000 |
16000
14000
12000 |
10000
8000

FBRIR: Wind, PESRESBESM. SAIEFMRFRT FRRR: Wind, XEKIESHRAR

4, HFRTHEF. KEH. REMEL
FERNALK I

(1) BE#F=BRIHIE: tESRERTIER 1-8 BRitEtA-23.70%
SEHMBRIER 1-8 BRIitRELEA-23.70%, RENBRIHETE)

-0.5pct.
E29: EERTEMREHEL (%) E30: BERIER (1ZFEH5XK)
50 r
40 r
30
30
10
20
-10 +
1.0
.30 . . .
O 4 N M < I © I~ 0 O O 4 N M < 1 ©
D S e S e SO e O e S e B e O e O e A e BN S AN N AN SV B .V A o\ R SV AR oV | OO L L L L L L L L L 1
o O O O O O O O O O O O O O O O O
NN NN NN NN NN~ 02 03 04 05 06 O7 08 09 10 11 12
FROR: Wind. FEGEREBRZM. JAEHHRAN FRR: Wind. JFEAMZEMZR

(2) FE=BTHEXEEBIE: ®KEH. HEMELFRAKTE

AEAKAY (BEDH: 56%5K. 6%EE. 10%MEB. 20%&E4HK. Hith
6%) 1% 13800 JT/ME, ¥FEL+0.73%,

TDI (&N T0%3F0E, FEZLR. DA, KB, BHE) NMER
17,400.00 7o/m, ¥XEE+0.00%; PVC #1484 4,810.00 7o/Mk, ¥FEE-3.80%.

iR (& 15%eRME=MERN) AEFIE 66.99%, MR 1075
7o/M. IREE+0.07%,

HE 2026-09-11, PVC FFILZE}H 65.00%, EIFLL+0.00 NE D =o

IESFMRRRE



M/ A/ IREx

B 31: ®ERiME (T/m)

AKIUEFH

EVERBRIGHT SECURITIES

B 32: FARRBMHE (5T/Mh)

25000 3500
23000 [
21000 f 3000 |
19000
17000 2500 -
15000 |
13000 |
11000 | 2000
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 A NMIWONO®DBODNO N ®MF D © 1000 ! ! ! ! !
O O o o A o A o o o o o N N N N N N N
QLRI RRLRLRIL]ARKRIRIRILIIR 2021 2022 2023 2024 2025 2026
FEBRIR: Wind, XXIESHARPN BRBIE: Wind, HAIESHRFR
B 33: KB AAITE (%) B 34: FIRBEBAHIE (%)
100 - 90% r 2022 2023 2024
85%
90
80%
80 1 75%
70 r 70%
0, L
60 r 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
T s i s 5 7 5 5w om SREEHSENL DS S ED DD
PR VR R e e e e e e e e e e e e e e R
FEBRIR: Wind, XXIESHRAN FRRIR: Wind, HXKIESRARAR
B 35: PVCFIZE (%) Bl 36: PVC fit& (5T/mh)
100 r 20224 20234 16000
20244F = = o = 20254
90 | —20265({ 14000
12000
80
10000
70 8000
6000
60 . . . . . .
4000 L0 v v vy
”:0@ quQ »{19 :19@ (1/@ ({})@ r\%@ \'& OO A NMTWNONDDDO A N® T O O
,\Q’ Q\ Q\ Q Q Q\ Q\ @ O d d d d dddddd N NN NN N
) * “ A ?® K K S 0O 0000000000 0O OO O O
NNANQAJUNNJANANQNQNNQN

FRRIR: Wind, XKIESHRAT

FRERIR: Wind, XKIESHRA

5. TyUmiEF: FWBRAIRLTHER

RR{EEAL

T @ERFES FSITNE (RIERENARE) , RIIDAFmE:
(1) TILEE4EFR: 2026 &£ 8 B£E PMI #iTEigH)9 50.60 %

IESFMRRRE




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
BAFF T ZE K 64.94%, IFLL-0.59 NEH=;

#HZE 2026-09-12 1A, RAEMEANZEHYHEEN 7.0 A, FTAEH
ARTEHEE 4 ABSHFEYERN 13.0 55K, %9 B 5 BEIERL
-11.42%.

RELINR: 2EL IR EBRESEMKEIE, LELWIRNIE 3790 FT/m,
LE E/E-0.26%,

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

SRR S
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41: BYFRBEEE (BH) Bk M1 ELL (%) 42: ’AEYARGMENRSEHE (4 BBHFY, A
i)
) ML L .
% PR S A LG D 00 0T zgzi ;gggi 20245
o5 | { 500 27 ¢
24 |
20 4 400 21
18
15 | 130 15 |
1 200 12 F
o 1 100 2 I
5 k A"M 0 3 }
v 0 —
C3) Sovmpmwsvereneemser musanvwe v powvs BT LA LERE L LS SO S DS S
NV AN QY DY 10 WD L) 6D 0D o\ o) AV QY Y O\ ()
?315_ 2017 2018 2019 2020 2021 '2022 2023 ZM 2025 1 200 ,;5{, ,;gi@ ,;5@‘55%\ “5}0\ w&\ w&\ w&%w&%w&%&%@‘b ‘93?‘5 ‘5%,:3 65,(?\ '%’(’b‘ "5’(’& “&P& w&%
BRISE: Wind, YAIEHRZER HRIR: Wind, XAIESHRZFR
= . =
6. AomM:. EREPENKIFLL TRE
-6.18%
(1) AEBE~IEE: SHEThERSBRNEIFE+0.00%
KEAAEBERNE: S@BINEA 17000 T/M, IFEE+0.00%; SIHER
18500 7T/Mt, ¥FEE+0.00%; FBEIHZE 19000 FT/M, FFEL+0.00%s.
KAEAGEEWREFE: E&EFERN-572 55/M,
43: BSAEHERF-RNE (Go/m) 44: EA=BR=m0OFGE (Go/mh)
1000 — O 30000 [ R BT EEAI
— o R
90000 | 20000 |
60000 | 10000 |
.. — -~ r
%0000 1 B NS E N8B N L8N 88N S8
PO A ANNNNDNONT T IOWLW LW OGO
o 10000 NN NNNNNNNNNNNNNNANNNNN NN
R N R R R A I KRR
&%\Q\%\%%%%%%m%% -20000 t
HRER: Wind. XAIEHHARFR HRIR: Wind., XAIESEHFFR

(2) \ERE: MHETUESEFEHERT

85 REBIPNAFFLTEHNA 68.75%, IFLE+0.02 ME D Ro
&7, REEFEN-76 7T/ME, FEREFNEN 14 T/ME, WKITISESEF
A89-2 7T /M, $REE-93.94%.
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e KU

B 45: 85 REBIFMHATLE (%) B 46: MHKTULAEHESHEENELHFE (5o/m)
80 - 1600 r e AN AT EE A A
70 1400 BRI
60 r 1200 |
50 1000 |
40 800 |
30 600 F
20 t 400
10 f 200
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O

PREELRL PR LRI PP PP g

NS ’\ OO ‘1/ ‘0 ‘b NV aDd AN OV 05 OV O ) -200NF

R XN KRR el
FESROR: Wind. JEAEBMZA FROR: Wind. FAEBHZA

(3) FEW-F= Uit sAFRSERNEIALL+1.01%
TEW: REANIEH 14940 5t/il, IREE+1.01%; 8: AN (AR
128000 o/M (3FEE-2.36%) o

B 47: FHENNE Go/m) B 48: |Biig (Go/mh)
26000 360000
310000 |
22000 r 260000 |
210000 |
18000
160000 |
14000 | 110000 }
60000 |
10000 10000
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
HRIFGR: Wind. FAIESHIAZTFR HRIFR: Wind. FAIEFHIAFFR

(4) $A. $B. FUEFAMRS=IvEE: EBRRSAMIBIALE+0.94%

EBREMNEF 110380 jo/M, IFEL+0.94%; EBRESRINIEH 24410 T/
i, IREE+0.95%. EIEMNIEH 2710 7o/M, IFEL-0.18%,

EEARSSFTRERIAAER: 8 A7 99.90%, IFLb+0.38 DNEOE; ELISrTEeR]
= 8 B9 80.42%, ¥Ftt+1.37 MED =

FUEBER A 1879 6310 Fo/M, ¥FEE+0.00%, FEFEA 3 /M,

SRR S
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B 49: KIHEaHEMN (o/M) S5mIHE (Fx/Fm) B 50: BN (oo/m)
150000 ¢ KA (T 3 S F B0 14 A . 200 30000 - KIEBHH:FHEM:$8:A00 7 6500
140000 F WL E AR ) AR 3R (TC) (F ) o
T FLIE—%AE () 1 5500
120000 1 100 25000 |
110000 |
100000 | Il' 0 4 4500
2900 [ 20000 | '
70000 1 (100) 1 3500
60000 |
50000 |- \ i
T (200) 15000 fw‘ 1 2500
30000 |
20000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (300)
9383838532333 88 10000 — — — — 1500
SESRS8888RIR]888888R8CS 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
FEOR: Wind. XAIEEWRAT FEOR: Wind. YAIEEHRA
B 51: EB#SEFRERIAE (%) B 52: |EFREFIEE (%)
105 95
100 F 90
95 85 F
90 80 F
85 |- 75 |
80 70 |
75 65 |
70 1 1 1 1 1 1 1 1 60 1 1 1 1 1 1 1
2018 2019 2020 2021 2022 2023 2024 2025 2026 2019 2020 2021 2022 2023 2024 2025 2026
BESOR: Wind. JEAIEHHFFR FRR: Wind, YAIEEHRA
B 53: S&BEFE (5o/M) B 54: FUERERMEFIEFNE (5o/mD)
1800 r 9000 O TR B AR B R T kR 1 2000
| BARIE G (F) |
1600 /"\ 8000 | 1500
1400 | { 1000
7 -
1200 | '/ | 000 1 500
]
1000 | . \ 6000 |- T 0
800 | | . 000 1 -500
ol /.r~ > Yol oo 1000
400 | . D 4000 | o
{ -15
200 |
0 . . . . . . 3000 r { -2000
2024 2024 2025 2025 2025 2026 2026 2000 L s s s " -2500
2021 2022 2023 2024 2025 2026
BESR: Wind. JAIEBRZFR FEBER: Wind. XALEWRA

(5) HitARAmT: RGHARNEIFL TH-6.18%
ERMNHKT AT ERATHEN. AAKRKNIEIFLE+0.00%, ESHE AMENE
IFEE-2.30%; EREEMXERIETIHNEHN 2244 o/ml, FLEEF -
0.93%; FEIRHEALIMNAS 1487 ju/Mfi, IFEL L/E-6.18%; mh/1IEMi&) 984 T/
M, IFEE-0.30%; 462 RAFAN WWENNIERYIFEN 524.4 Hil, IREE+0.77%,

ESHZAMNEA 7.5 FT/m, FEE+0.67%.

AEREEKMNAEH 6320 Jo/Ml, IFLE-0.78%; $HKEH M1&)9 5455 jo/M, IF
Eb+0.55%; 3480 114& 9 412000 Jo/md, IREE E/E-0.72%.
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M/ A/ IREx

AKIUEFH

EVERBRIGHT SECURITIES

@RS (—RR) 7 11250 so/ME, IFLE 0.00%; EXMEENNE (5
B&%) 79 11700 7o/M, IREL 0.00%; FTEXEEEMN (—f%) #1&H 4400 Jo/Md,
IFEE 0.00%; TEX@EMN (FHES) #1&7 6650 7T/M, FEE 0.00%,

B 55: BERAHOKN AN G/ EM)

B 56: BEEMHE (5T/Mh)

1800
1600
1400
1200
1000

800

600 I

400

200 L L L L L L L L
2018 2019 2020 2021 2022 2023 2024 2025 2026

25000 1

20000

15000

10000

5000

0 1 1

FRRIR: Wind, XEKIESHRA

B 57: BEW HREES. MUKKRREEE ()

HFRERIR: Wind, XXIESHRF

B 58: REREFRES (AM)

1,500 28T FREAMN MR AT

2305 M AL HRERIR AT
1,300

1,100
900

700

500
N N N N N N N N N
S M) M) N )N S N S S

SECEEE SR

800

700

600

500

400

300
LR L LR LRI
& qf?’\ %Q;b ‘;?;b vff’b‘ @Q’b‘ ,\%@ %Qg; Q’ng \Q?g) \\%@ ,(1?:\

FRRIR: Wind, XKIESHRART

B 59: mEE:TEMEAIFRE(Q5500):LIFaF=HiE (5T/MH)

FRERIR: Wind, XKIESHRFR

B 60: FRRKREHEMEME (/M)

1900
1700
1500
1300
1100

900

700

500 . . . .
2022-01 2023-01 2024-01 2025-01 2026-01

4500 e AN (BB IR 4 HE(AL3.5%,0.7%S): 1
4000 | S8 A2 AR [ YR

3500 |
3000 |
2500 |
2000 |
1500 |
1000
500

© A O 9O O
N N NN ¢
S S S

FEBRIR: Wind, XKXIESSHARPR

BEBRIR: Wind, FAIESHRFR
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M/ A/ IREx

B 61: ZBRHEERE (ILF5K/F)

AKIUEFH

EVERBRIGHT SECURITIES

62: 28 MEBRHBFHSE (°C)

50000

2023 3B

2021 2022 2024
40000 20R5 e 2026 30t
25 |
30000 [ 20 |
20000 t 12 ““ A
10000 | 5 [ A\
0 ot B

BEBRIR: Wind, XXIESHARPR

B 63: EXAEERNE (/M)

BEBRIR: Wind, FXKIESHRFR

B 64: EEXAENME (7T/Mh)

35000 s T 1] (—f%, B23P100) 14000 e T[] (i, B50AB00)
30000 F ) (iR, 23RK085) 12000 F TEIA (ki BS0A290)
25000 10000

20000 f 8000
15000 % 6000 T_LA

o N ——
10000 | 4000

5000 2000 +

0 ! 0

,\fv“ ,\fv“ ,\fv" '\fvb‘ '\fvb‘ '\:v“* :\fv“ ,\fv“ :\fbb‘ ,\fv"
%&W %&’b W&b‘ %@1’3 %@3’ q/gﬂ (Lgrf-’ %Qm“ (Lgri” réﬁ’

HRFE: Mysteel, HARIESHHARFR

BEIER: Mysteel, HAIFEHEMZFR

7. EfrxFR: RRMEREHNBLLERR
T 2016 FLRIRAIKF

FEEM EIBAIRSINMN E: ARARIZNEN-180 T/M, HFIEETE 2011
FIXF| (J9950 7o/mh) , LBTHEFEEAYPERAR K N Bk AR SR AV BT A

NN E: LA MMAGLMHINEERBRIX 290 so/m, IFEb-40
yo/il; Bl AN EARE R A 410 FT/m, IREE-90 FT/Ml; HE
IRFVIBSNBI N EZAE H A 250 Fo/Ml; HREFBSENER 120 Fo/M,

TEMIAELA EBREIRENNBLLEREA RN 4.46; FENAGLBER
HMBLLERE AR 0.12

KBS E . KB (AN HRB400 20mm ) ATFERE. /)
ey (B 08-10:FFKER) , KIMBINIZET K, WRPARESEWY, &
NRBEFE =B, MBS KIBUHNNERFBRIEX 225 T/, HEL EE
+2.27%,

BEREMNE: SREBT GRENEBEERE RN 27.95%, FLE+0.00 NE
Py BB HNMRLLEDRERN 4.65, B EF+3.26%; SERMEENN
MEEE{ER 0.94,

IESFMRRRE
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TIREEN: CBEIMEZIRNMBLLERB RN 65 13, 2010 FLLKABIIEN
75, ZLLETE 2020 £ 3 A 17 HiA % 123 EHHES AR RRE,

B 65; BONFES EBNhE (Go/M) B 66: /NELSKBUMNNE (5T/m)
500
20224F 20234 20244 600 - 20224F 20234 20244
400 - = = 20254 — 20264
300 500
200
100 | 400
0
-100 |} 300
-200 200
-300 ’{'Nu""'."'- it
-400 100 | ¢
0 1 1 1 1 1 1
1H1H 3H1H 4H30H 6H29H 8H28H 10H27H 12H26H
FESOR: Wind. XALBMRFR FROR: Wind. SEAIEBRRAR
67. EEAIIRSHRILIRMINE (GT/m) 68: LEALIRSIBLNMNE (Go/m)
1200
1600 20214 20224 20234
1000 1400
= = D025 e 20264
800 1200
600 1000
800
400 & 600
200 400
200
0 0
OOODOOOODODODOODOOODOODODIODOODIODOOOOOoOooom
O AN A O A NONOTOTOMONNANMN— OO
EH("JHEH(‘OH(‘Q\—!(‘OHNHNHNHNHNHNHN
o IT I T o I O T O 0T 0T O O O I I I [ [ [ [ [ [ [ [
— — N NN TITOODOOMNMNMNMNOOOOOOO O H-HNN
L e I ]
FEOR: Wind. XALBHRF BROR: Wind. EAIESRRAR
5 69: FHERFMIZRSENINE (GT/M) & 70: #HELIRSBOENNNE (Go/m)
600 20224 20234 20244 600
500 o= = o= = 20254F
400 400
300
200 200
100
0 0
-100 200
200 L i
ufundunguagugungunguagungungnnguaguagungunguigungungunguugungungungvngun; o = 20254 20264
O AN A O A OO TOTOMONMNNN—AO A O
T o m m 5 i m i i i o i i i i T i i 0 i I 0 2 I o
< L e B R RS EEEERE 110 3/H1H 4JI30H 6/729H 8H28H 10/J27H 12/i26H
BRR: Wind. XAEEMRA ZRSOR: Wind. SEAIESRRAR

IESFMRRRE



e KU

B 71 FAENRILNEMNNEEE (Go/ih) B 72: FHEWARELMNLBRELIRE. NBRBENNEILE
3000
02 r TGN LA HL AR 1 6.0
2000 AFHRELR L REBRE I LLE ChHD
1000 015 5.0
0 \\v‘ﬁ\{\ Mr 4.0
-1000 | 01t 3.0
2000 | 20
-3000 | 0.05 |
1.0
-4000 L
© K @ & PP P P 0 e —————J 00
A S S S S, S S S S S 2019 2020 2021 2022 2023 2024 2025 2026
BRSER: Wind. YAESHMARRT FROR: Wind. SAIESMRAR
B 73: BaUNSHY G RERSERENNELLE B 74: £BMBESENELLE
10 [ e WU FERMERE (D 140
T A f 1| 20 120
S IenA
| 100 }
7 !
“ {15 80 L
6 “ ,
5 o 60
4t 40 |
3 - 05 20
FEOR: Wind. XALBMAFT FHEOR: Wind. XALBMAF

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

EBE OSEBENIEE: CCFl £&igH (REHAKEMEENIEE
/B9 1897.15 2, IREL+1.88%; CICFI &£a¥sdk (hEMOEEMSMIER)
AFE ) 767.88 |, IFEE+0.70%s.

2026 £8 B, #E PMI #HHOITE S 50.10 %, ¥FEE+0.5pct,

EEKRWE: 2025 FEHEE, ZERMUHHNARLFFRXIE, 4.2%
EANRLEDRHERREL, RENKLENRSHEKBIESESZT, B
HNEER “TiR” BIEE. 2026 £ 8 BEEKIZER 4.10%, ¥FEE+0.00
B9 5o

LIRELSL PMI 1T : REERSHESIKGISEL PMI RIER, 2025
£ 8 B, £ PMI FHiTHEEN 50.90%, Ftb+1.1 NESD=; 2026 £ 8 A,
%= PMI ¥iT8E R 53.70%, FLEE-3.00 NESD =

EEMENEEF A ZEMWFEEFIAERE 2020 £ 5 BT 10 F#H
1 51.10%, EIF4ERE, AAH 82.30%, FtE+4.00 NMES Ho

IESFMRRRE
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B 75: CCFl. CICFlI &aeH (=) B 76: FE PMI FTHOTEIEE (%)
3800 CCFI:Ai [t DA ATE 468 »
3200 | CICFI:rv [ 3k AR 3 A 1E 1 45 50 | AA
2900 |
2600 | 45 |
2300 |
2000 40
1700 F
1400 35 F
1100 \.J\vv\—\.\
800 F “"‘:N"‘"‘* 30 |
500:'&‘.&’338':.&38&'%&?{.”&8 , , , , , , ,
O O O O O O O O 0o o o o o o o o 25
DA 2019 2020 2021 2022 2023 2024 2025 2026

BEBRIR: Wind, XXIESHARPR FEBRIR: Wind, XKIESHRARN

B 77 XEFEY. ERABESKELEW PMIFITRER (%) B 78: <EMRW~EFAE (%)

75 ¢ 85 2022 2023 2024
65 80 |
55 F
45 | \ W’F
e 5[] I SM 138 L PMIE T T 5 70 |
35 AR BRI IE 2 BRIl PMIH
.i/]"i 65 1 1 1 1 1 1 1 1 1 1 1 1 1 1

25 . . . . . . . . . R I IR T N R R IR PR N

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 %0\%0%6\%\%&9&@%\%&%‘ﬁ’gf%\g&*@‘g\@@ﬁ&ﬁgf@@%&
FROR: Wind. SEAMZRZER FER: Wind. XAEBHFR

9. RE®HE: AMRRFER~RIR
{*

(1) BREKERIE

TAARIR b AR 300 $5%58-0.06%, EHAMRIRR I &1 55 =
(+3.26%) -

EETRIRRPKBEAE: KA B (+20.99%) . MERH
(+20.36%) . mroHE (+14.58%) . BMFM (+13.28%) . RIIFE
(+13.03%) -

MERRFRMFTE . ARG (+10.06%) « FARKERE (+7.49%) . &
MEE (+5.84%)  ["AR¥H (+3.37%)  EFWEK (+2.27%) o

IESFMRRRE
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B 79: 1 ARARRUARFR 300 WAKENE (%) B 80: SERRRANBISHZERIIIE (%)
4.0% r
20% ¢ 25% -+20.99% +20.36%
0.0% 20% f
2.0% | 1506 | H14.58% L 1328%  +13.03%
-4.0%
10% |
-6.0%
5% I
-8.0% *“
A I I I I SO e § 0% : : : :
GV W@V Y GorANL RN BOORME  HUREM IR
{ by {a\& />’ "\i’% /g’
FESR: Wind, XAKIESHRFFR FEER: Wind., XKIEHHRER
(2) BEZE PB {&{ES L
AR, = K. KEHLE. TEVIMRE PB A FARRHHMG
B39 F 2013 F LSRR E,
HIEAE, TEFBREB PB 88X FPAMET PB BLLED: AL
18.55%. E#tiF= 6.59%. fiiz 33.52%. KB 4.56%. 4T 21.58%. =N
11.65%. JE7% 48.35%. LIEMM 19.35%. LI &E 47.35%. AALK
28.67%:
B 81: 2013 F£LIREN PB KM PB/iFFR T PB B 82: 2013 F£LUKREHAIRR PB £l (B&%h) 54834 PB i
(M) (%)
100% -
30 1 . M 0.9 o | E
25 | TR QR PR L) | 0.8 wer o
7% |
8% |
5
o Toem
e Ll
%
4T
0% | g SO
o | . T @PB
pmae % -
0% 10% 20% 0% 40% 5%
FESR: Wind, FAKIESIFFR FHEER: Wind., XAIEHHRFR

(2) &HEEN

HRTMEKIT A RS, SWIRRAEXS PB A FRACKE, HEHELT
RAUNTURAENRS; BAZEIIRKGENLEBN, BEREFHEEONIER
W BEFHEREZENERT, 2AMFREREBFRERXIE, RERENS
FEEERE, BREEADERSSOKT, HEREMHLE, REER. BREKL. W
PR, BEIFEE,

IESFMRRRE



10. RPER=

RIELD SEHUIRS HAER MERMBINIG; ZMBERIBAEHNG; ATREE
&ML
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KIS
_ EYERBRIGHT SECURITIES

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
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TP RE. TEERRURL
%g?&%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%kﬁﬁﬂ%ﬂﬁmmﬁﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁﬁ§

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,

TRBEZEERE: IEFEL; EFREER; SIESFERS. EFRAENERNMSHE; ESRESRE; EFaE; NEEARRMPEN
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHEAKRIESRABRATMARA (UTER NRAEFHRFA ) RS, USERSHERNMEBENEISR, A, TENEEHEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRFREHBTRBRARNK, MMREFHESRMRANENHREZ R FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRAKRE AMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATHERT, AATKREWBENMREREIREPIRRMN AT FAITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR MG
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
YRET %_ I Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REBEFA, EENMHE04
AFRFUEREN. ERBER#TEMR. E6. #BH. TIB. 2R, EXEEIH. IRENITHATRBEREREESEENNK, TARFREIE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 PR MK 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LTI 108 SHAHD 33 1

HIFZ R &E— T 5 -22- IESFMRRRE




