AT Ak 23R R A HTRR, AR AEAEAL

IERFFRARE | AT IIRE
2026 %10 A 15 H

ALZAT L 2026 F 8 Fl F 4B 3RIX

ARARiE: 8 AMERZEZFRBRIHEK. FERRALRA, REREZNER

SFA; BRABHARMEARMEK, 22N EIAR LK.

08 AMEREHSHKE: 1) FK, 2026 5+ 8 A RARE AT H 1453
ALANE, Flb 19 5+33.4%, Flib 25 F+6.4%; HE+EHAMLE (14
WR ) RERETH 1109 1CANE, Flrk 19 F+43.6%, [l 25 F+5.
9%; EIFRBILRXALEARE 4 EH 344 LANE, FlIk 19 5+8.5%, Fl
o 25 5F48.0%. 2 )4, 2026 4F 8 A KA A A2 4 1636 1CANE,
Bl 19 4+30.1%, Rk 25 4+4.8%; RALEIEE JEF H 88.8%, Bl 1
9 fF+2.2pct, Rkt 25 F+1.3pct; KAULRA A Fik 10.1 )N BF, Rk 25 F
+1.0%. 3) EWAA K, 8 A dAUE A FRAUFAUEMEEE NALE
RPK F] kb Z 4655 4 +3.4%/+10.3%/+5.6%/+1.8%/+12.4%/+8.7%, i
B AR R Al i A Ak B B M AL ASK B EL AL 551 A +1.8%/+6.2%]+
4.5%/+2.9%/+11.1%/+8.1%; AL/ B ALl T AL Al 4K 5 7 B FRALEA, R
PK B b A0 4 +9.6%/+15.4%/+9.2%/+0.0%/-4.0%/-0.6%, &#t/E
ALl AL EAU AR T AR B FRALE, ASK b T AL 3] 5 +9.6%/+7.7%/+6.
8%1/-3.8%/-3.8%/-0.9%.

0 8 AMERBAKE: 1) NGB HFAFAEFE, 2026 F 8 A KAE R
B AR R HF 421 Feb, RE-2.8%, FH+6.6%; EAUEFEAMK
WHR B 48 30.3 1202, IRH-2.9%, F+8.6%. 2) iEH, 2026 F
8 A, TAC Lifdi3p =B MAEFEHMA4R 5333 &, A IFRI-3.5%, Flrb+
20.7%.

0 JFME: TR KA A, BAEEAEL. 1) BRBHRMELS
Fadb k. AhEHEAR LK. 9 A 30 H EELL REHE BEAR

3k 15%, EPEA. BFRAER 533K 1.6%. 1.3%; BAZE
£ 89.2%, FlWHEAFT; 2 EME L LK 4.5%. 2) BiEBREE KB

E KRB, S ZNRIE I, 2B RSN S, E BA%
B AR, B AT AR AL AR TR A RARAL, B IRb AT AT
BAE NG, HPBBA R TAEME, REBERES ST 0 F R
K. AT L, REBMNEF S, RN TR ER 2HFEEK,
BFEIFE: FMRBR. FPEINE,

0 REeRT: RMEFTAT. ARTRBIRM.
FF. 2L FFH.

WK LK, EXHERR

JE) S A AE iy
AT AR

‘J_;bbo/o
RERE (R 128 25
EHAE (+12) 3060.0 2.9
RBTA (M) 29205 3.1
GEZLE
% Tm 6m 12m
3 R I 1.8 -1.6 0.5

b 7.6 8.7 7.6
PER300

10 . . . . . !

Oct/25  Feb/26  Jun/26  Sep/26
TR KRR N8 HAE. BEIES
HARRE

1. (B BB AT L B IR —hiE
— AR By B AR RE S, BN Y FH AL
2026-10-11

2. (FAKE KB B R R AR
BIF—RMEARBAE K, BEHE
W5 B KT EY 2026-10-11

3. (RBHRBEHATLEAR—FE
APER RS LR, hIEFAEANE
%) 2026-09-27

EAIN S$1090524060003
wangchunhuan@cmschina.com.c

n
FMEZ

S$1090524070005
sunxiuyuan@cmschina.com.cn
BAKE  S1090522010001
xiaoxinchen@cmschina.com.cn
%% S1090524110003
liuruocong@cmschina.com.cn
K S$1090525060006

zhangyuling2@cmschina.com.cn
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(4) TEHIEAUZ Lottt en 11
B ALEIBEIEIETE oo 12

B 1 AUSEIAT LGP IR 300 FEIK oo 4
B 2: 8 AALEIZHANPEIRIETE oo e 4
B 3: 8 AMBEIMATEPE (TTM) oo 4
B 4: 8 AMBEIATEPB (LF) oo 4
B 5 2RMEIZBEHEZ (CADE. %) et 5
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B7: BAMRE (RERE) BERHEET CANE, %) e 5
B8 EAMIE (REE) FIEE (RK. %) e 5
B9 ERHEEMIEZEEEET CANZ. %) oo 6
B 10: B+ EAMIEAIEE (FRK. %) e 6
B A1 B AL BIIREIE oo 6
B 12: 2RAASKIER, RPKIFR, BAEFHI e 6
B 13: KAV FUHE CIBF) oo 6
B 14: EARAAMIEETEF (V) cooooeeeeeeeee ettt 6
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B 16: EAAIEFRZMIEE oo 6
B 17: 2026 FEFAIEZ BRI E (BRIK . %) i 7
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B 27: HAAEIL RPK A BRI e 10
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B 29: AMAE RPK A EHEIRIFEE oo, 10
B 30: AMKAE ASK A BB RITEE ooooooeeeeeeeeeeeeeee e, 10
B 31: FHMT RPK A EIEIRITE i 11
B 32: FTAHAE ASK H BEIZIRITEL .o 11
B 33: ALt E T M AR RN (FT/oh. ETAR) e 11
B 34: B AAEAEEAIATE (L) oo 11
B 35: EASLARTPILEPTIEITLE e 11
B 36: ¥ EAEZFMEETHEMFIE (LPR) (%) oo 11
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AT Ak 2 B R
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—. AT A BATIR B

1. AT FERMREKE

2026 8 A, iR 300 s5403R0lK 4625 &, Lik 0.8%; ¥ 7 ALE F543RIK 1652

B, F3K6.2%, PR 300 4548 7.0%.

ANPE 8 AAHa, Eo, KR KGZRMMA, LIk 11.5%; k@i K92

THME, T 8.7%.

A1 MEEHATLE IR 300 KBk

B 2: 8 AMTERANBRIKIKIG

—fizEH ($5)  —— FEI0 —10% —5% +0% +5% +10% +15%
i +11.5% KAt
#HIEBAL
a0 CRE X
20% RS 5
o B AR
e AT
TERNATE S e v s » 5 x A
SEERERERREL AL T Pk
(s 3 ~ [+ 0 o - N - N w S +IE@‘§E,
e ETAE
e AL
KR Wind., J27iEA TR Wind, F2HIEH
BE 8 Ak, FHASEH PE (TTM) 16184 251 1%, & TFRGKF. HAANK
PE(TTM), F155 4. THMT ks B A AR S4%, 42514 38.0. 32.0.
F 27.8 4%, ¥ H AL EE H PB(LF M&{AAH 3 4%, & Ti 5 K-F. HAK PB(LF),
HAz B IR BRI AR B ARt TARR B4%, 95 4 11.10.10.23 F= 7.72 43
AT B R e R A AL TAIXRAL, 2514 1.92. 1.86 #= 1.51 12,
A 3: 8 AMEEMAK PE (TTM) A 4: 8 AM=EH MK PB (LF)
-80.0 -60.0 -40.0 -20.0 0.0 20.0 40.0 0.0
.. 0 5 10 15
%0 TESE B 11.10 B EBMR
2.0 ﬁﬁﬁ? 10.23 AR
7.8 B 7.72 PEES
25.6 HHAERR 3.01 HFRE
BHA ] 2.54 FHRE
AAERE p— 2. 41 EARIE
EEAZ — . (2 BIARE
RALA 2.00 + B B
& B & 4 1.92 PiEEE
-53.1 +E B4 1.86 B
0.5 PR 1.51 X ETS )

FARIR: Wind, 4B3HEA

ForRR: Wind. 4BRHIER
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@ o 1L 7 170k % B4R

= AT EFRHIERIF

2\ ﬂﬂu g&&%& J‘ET\
(1) 7k

1. 2026 F 8 A RAKRES 442 A 1453 [CANE, Rtk 19 $+33.4%, Rk

25 F+6.4%; HFEAMK (L2 R ) REREZAH 1109 CANE, F

Fb 19 F+43.6%, Fltb 25 $+5.9%; EHIRAR R ALKRE R 42 % 344 1C
N2, Bl 19 $+8.5%, Fltk 25 F+8.0%.

2. 2026 4 8 A RMPATALIEE 54.2 THRAK, Flb 19 5+16.2%, Flk 25 4
+3.5%; & B WALIE S 47.2 7 22K, B kb 19 5+23.3%, 7 kb 25 5-+4.0%,
REMLIX (B9ML) MIEE 7.0 ZHK, WEZE 19 4 83.7%K-F, Rt
25 4+0.3%.

3. 2026 F 8 A RALT A EAL A 1636 ICLANE, Bk 19 $+30.1%, Rl
25 #+4.8%; RAEILEEFEH 88.8%, Flrk 19 4+2.2pct, Flwt 25 4
+1.3pct; KALE AH FiL 101 B, Bl 25 441.0%.

4. 2026 4 8 E A AMLE FNF L+4.5%, FREMNF L-2.4%.

B 5 2RMEEZAHE (ILALXEZ. %) A 6: £2RAMMIEE (RA. %)
w— 6| 25 (%) —— 2024 —— 2025 ——2026 2651125, (5) 2019 005 —— 202
1,600 7 20% 600,000 7 10%
1400 500,000 | 18
1,200 _/_'/\/\_/ 11 000 - ¢
1,000 1 10% 400,000 1 5 12
800 300,000 - w i 1 0%
600 I% i { s —I:x oo I,, { -
200,000 | -T.5% : 4 —4%
400 - 3l% 1 0% 1 6%
200 Lo 9% l% !% 100,000 1
3 i 0 A oo
1A 2A 3H 4fl 5H 6A TA BH 9ﬂ 1oﬂ 11H 12Fl 1A 2R 3R 4A 5A 6A 1A 8A 9A W0ANA12A
FAR R BRALE. BHIEA FA K Wind., BEIEA
E: A RNAA I E BRI EIATIIEE .
B7: BAME (F2RE) FE2AEE (LAXE. %) B8 HAME (R&REK) EE (K. %)
w— 6| 125 () ——2024 ——2025 ——2026
— 6] FL25 (&) 209 2025 ——2026
1,200 - 15%
500,000 1 10%
1,000 L 0% 450,000 | . 1 &
400,000 | = - . &%
— - 5% 350,000 [ — = ~— S—
w00 | 300,000 | 24gs 48 2%
L 0% 250,000 H 1 0%
400 M, 200,000 -st -l 1 -2
: R 150,000 -3.1% ' 1 —4%
209 T 100,000 | 1 e
50,000 1 —8%
0 -10% 0 AR
1A 24 34 44 SA 6’51 7A afl 9H 1°f1”f“2f] 1A 27 37 47 5A 6A TA 8F 92 10A 114127
TALRR: RALE . BRIER AR IR Wind. RBHIEA
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B9 BER+UEMILLERAEE ((LADXE. %)

A 10: B+ RXARIEREE (RA. %)

KPS PR NI NPR NI N N N SR SR X

m— 06 1025 (%) ——2024 ——2025 ——2026 s 261225 (£) 2019 2095 2026
400 4 60% 90,000 60%
K 80,000 — 508
e el —~
/\_’/—/_\_/_\/ 1 40% 40,000 40%
50,000 30%
200 1 30% 40,000 o
1 20% 30,000
g 10%
100 23.2%22.9% 1 10% 20,000 '56'!5135 _0_39.; o
3 1% 2.6% 10,000 o 2 2%—-'6%—0?‘3&
0 — 0% e : -10%
1A 2A 38 4A 5A 6A 7A 8A 9A 10A 114 124 1A 2R 3R 4K 55 6A 7R 8A 9;1 10A11A12A
TR BAR . BHIER TR Wind. 8RR
i AEEAAURE A 12, i NI R BIMUIN R IATAIE S,
A 11: BAME SMHHE B 12: £ RAASK#i&, RPK g, ZEEHFN
— P 5 KRR R —— SRHZESE ()
00% [ —VOV-EA#EE —YOY-ZAESH
0% 4 90%
B0%:
0%
40%a
0%
%o :
{1 B3%
20% 5% 1 By
4% f ~10% 4 g%
s0% L 59' EUNI ,6‘ ,6" ,@' o S P
583555555358588555555355538 & f'f? f1‘? '1‘9 o o dF o a8 '\'P 9 g
3333338222383 5304222323882 S S S Sl S S
RRRRRRRRRRSRRARRRASRARARARRAA
TR B MIEE R, BRIEAL FH R Wind, RREIEA
B 13: kB AAE () B 14: BRAEFZEE (%)
26 25 (E) —— 2024 —— 2025 —— 2026
— Y —— X —— N2
10.5 - 20% 100 r
15% =
10.0 %0
9.5 1M 83
4 5% &0
e 1 0% 5
85 J 5y FL
8.0 —10% @
&0

1A 2F 3A 4F 5K 68 7A

88 98 10A MNA12A

FTARR: MIEE R, BHIES

B 15: BARAMELENEEK

AR IR AIEE R, BRHIEA

A 16: ERWAMERENHEK

—— Y —— 2035 —0

2':”'-" i i i i i i i i i i i i
15 28 37 48 5A 6H 7F BH A 1W0E 1 AH1ZA

— &M —— 20235 ——2028

1. 400
1, 200
1. 000
800
&0
400
200

0

FA KRR MIEE R BHIES

KRB IR, BHIEA

Bk B R T 69 E2ILA



@

b

MRt

(2) BERFAEL

2026 4 8 A E FRALHE4R 2019 1k 8 % A

89.0%, %x 2025 4 #1F 4 0.1pct.

#& % 2026 %% 31-35 & (2026.7.31-2026.9.3) , *Ftk 2019 4[] # (2019.8.
2-2019.9.5), A LR BT, & KA. 3 E Fodf sk PATAIE B W A LA,
W 5 A H 163%. 161%. 145%F= 134%; mE K. Kk Efe £ BHPSTAIE
TRALHENE, RAFESFH 38%. 37%F 22%.

B 17: 2026 FEFFMHEBREEE (R, %)
— AR —— WEE (F)
65000 1007
|— . 9455 4% ]
2% 9% 1 #%
ooy 89% 39% ss 9% T

BE%a
/\\._//_\SJ.&:

000

! ey
e R Ry s s o
\ @" \ & 13 oY M\" «w’ \ @" el

.70“\ «\V’\

33000 - 1 85%
50000 | 1 s0%

{ 75%
45000 | 1 T0%
40000 | | ese

1 0%
35000 |

{ 5%
30000 0%

50%

i f »\\"’
¥ 3

FHRB: Wind., BHIEA
E OWREER ATk 2019 SRR 403,

A 18: 2026 #5% 31-35 Al Y BAA T ZFE KB RPATMFEZZRE R (RRIA.
— 0195 $31-35A  wmm 026 RII5E  ——RELE O5)
14000 4 180%
1632 161% 4 160%
12000 |
145% 1 raos
134%
10000 Nt 124 1 2
g B
3000 | ) o 100%
B A ae
6000 |- ) ef0%
1% 4 0%
4000 ¢ o 48%
46 A e | a0
2000 |
% 4 20%
0

TH R MIEE R, BRHIEA
E WA R A 2019 FWRE KT,

(3) EFH3)

2026 F 8 A A EKAERIZ:

% )

HAi: ASK FlHt+3.6%, RPK Flth+4.8%, % &% [F +1.0pts; £+ E A ASK
Bl t+1.8%, B M RPK [ tb+3.4%, & & & ) tb+1.4pts, B 7 ASK F] t6+9.6%,
* RPK Fl1b+9.6%, % &% F+k-0.0pts.

EAL: ASK F]H+6.3%, RPK R Hb+11.3%, & &% [F b+4.0pts; £+ B A ASK
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AT % RS
Fl 1 +6.2%, B A RPK [ 1b+10.3%, & & % [ 1k +3.3pts, E = ASK Fl 1b+7.7%,
I RPK [l bb+15.4%, & /&% R +5.7pts.
At ASK [ +5.2%, RPK B H+6.7%, &K EFF +1.3pts; H+ E A ASK
Fl t+4.5%, B 1 RPK [ Hu+5.6%, & & % F) tb+1.0pts, E I+ ASK [ 1u+6.8%,
H = RPK F] 1b+9.2%, % &% [ H+1.9pts.
= KHt: ASK Rl b+5.0%, RPK Rl b+7.5%, & /% % F tb+2.1pts; =+ E A ASK
Fl e +4.0%, E A RPK Fl b +6.3%, & /& % F] tb+1.9pts, Bk ASK Fl1+8.0%,
E 'R RPK F]1b+11.4%, % & % F] bb+2.6pts.
HAL: ASK FlHb+1.5%, RPK F]b+1.4%, &/&FF-0.1pts; £+ E K ASK
B Hb+2.9%, B A RPK F tb+1.8%, & B % tk-1.0pts, E R ASK Fl tt-3.8%,
% RPK [ }b+0.0%, & /&% [ b+3.0pts.
FAk: ASK B H+8.2%, RPK FlH+9.3%, & &% [F tk+0.9pts; i+ H A ASK
Bl H+11.1%, B 1 RPK R b +12.4%, & & £ ) te+1.1pts, E Fr ASK 7 16-3.8%,
I RPK F}t-4.0%, % /&% [ r-0.1pts.
4% ASK Fl1b+5.6%, RPK Fl+6.3%, % /&% [F+0.5pts; £+ E K ASK
B 1b+8.1%, B 1 RPK [ tb+8.7%, % & % F] tb+0.5pts, E R ASK [ 1t-0.9%,
E & RPK F] 16-0.6%, & &% F]+0.2pts.
LdAiE mE . ASK Flrt+4.7%, RPK Fl+6.8%, & /EFFk+1.7pts; L4
E A ASK Flb+4.4%, E A RPK B t+6.1%, &A% Fb+1.5pts, EFER ASK
Bl 1b+6.1%, E R RPK B t+9.3%, & /& % [ b+2.5pts.
% 1: 2026 4 8 A £ & FHHL3) B2 EHIE
# AL B A F A = KM FA A = A T A ¥
ASK(B %) 38076 36578 31310 105963 15782 6379 5417 133541
YOY 3.6% 6.3% 5.2% 5.0% 1.5% 8.2% 5.6% 4.7%
=R 28042 24979 20707 73728 12642 5149 4010 95529
YOY 1.8% 6.2% 4.5% 4.0% 29%  11.1% 8.1% 4.4%
B I 9728 10759 10018 30505 3101 1187 1373 36166
YOY 9.6% 7.7% 6.8% 80%  -38% -38%  -0.9% 6.1%
#2019 09% 12.3% 251%  12.0% -30.4%  -2.1%  84.1% 7.5%
RPK(B %) 33510 32064 28059 93633 13816 6047 4847 118343
YOY 48%  11.3% 6.7% 7.5% 1.4% 9.3% 6.3% 6.8%
=R 24940 22146 18759 65845 11301 4909 3657 85712
YOY 3.4%  10.3% 5.6% 6.3% 1.8%  12.4% 8.7% 6.1%
s 8313 9222 8780 26315 2486 1097 1160 31058
YOY 96%  15.4% 92%  11.4% 00%  -4.0%  -0.6% 9.3%
#2019 03% 16.1%  30.7% 14.7% -312%  -35%  82.3% 9.6%
ERE (%) 88.0% 87.7% 89.6% 88.4% 87.5% 94.8% 89.5% 88.6%
YOY 1.0% 4.0% 1.3% 21%  -0.1% 0.9% 0.5% 1.7%
NG 88.9%  88.7%  90.6%  89.3%  89.4%  953%  91.2% 89.7%
YOY 1.4% 3.3% 1.0% 1.9%  -1.0% 1.1% 0.5% 1.5%
i 85.5%  85.7% 87.6%  86.3% 80.2% 92.5%  84.5% 85.9%
YOY 0.0% 5.7% 1.9% 2.6% 3.0%  -0.1% 0.2% 2.5%
#2019 -0.5% 2.8% 3.8% 20% -09%  -1.3%  -0.8% 1.7%
Bk ik R T80 E B



%.2: 2026 % 1-8 A & L A3 BitiE BB

A

1-8 A &t A B At AL KM . A& TH LEded
YOY-ASK 4.1% 2.8% 2.6% 3.2% -0.9% 13.3% 1.6% 3.1%
2| 1.2% 2.0% 1.0% 1.4% -0.2% 16.4% 4.8% 21%
IR 12.5% 5.3% 5.9% 7.8% -3.2% 1.6% -6.2% 5.9%
YOY-RPK 3.8% 8.1% 5.0% 5.6% 0.5% 15.5% 3.8% 5.4%
" 0.9% 5.7% 21% 2.8% 0.1% 18.0% 5.6% 3.4%
& = 12.3% 14.6% 11.4% 12.8% 2.2% 5.6% -1.2% 11.0%
EREE 85.3% 85.2% 87.3% 85.9% 84.9% 93.0% 87.4% 86.2%
YOY -0.2% 4.1% 2.0% 2.0% 1.2% 1.8% 1.8% 1.9%
A 85.9% 86.0% 87.8% 86.5% 87.0% 93.4% 88.9% 87.0%
YOY -0.2% 3.0% 1.0% 1.2% 0.3% 1.3% 0.7% 1.1%
IR 84.1% 84.0% 86.5% 84.9% 77.3% 91.3% 83.5% 84.4%
YOY -0.1% 6.9% 4.3% 3.7% 4.1% 3.5% 4.2% 3.8%
TR IR aa) N BEIES
B 19: ZEAE RPK A A3 E ik B 20: ERAAEREREN L
AR — B — &K AR R —af —EE 5K e
o 100% [
I T
Pl T 95 T
15% W% T
1% 85%
5%
% 80%
-5 79
T A /@ VAR A L S " e rb,ﬁl:‘,ﬁ‘: pbs.:\. ,Qr% 7o q'%'q'ﬁ'\'m'\'m'ﬂ" "u'b"\' !
FEEEFE e e e &bi;bi ey X

L Sl P S

AR Wind, B ER

B 21: %5 ME RPK B3 @&tk

W
FA R R Wind, BREEA

B 22: A FAME ASK A BH Ik

m— AR RIS () —— 2019 —— 2025 —— 2026

40,00 18%
L 14%

3,000 12%
.00 1 A 10%
25.03] L — — --...____..-- -H_._._._ - - ay
w00 3:
15,000 SIMI% *
10,00 w ] o
Ealks ﬂlm— % -4

5000 F -4y
0 -4

— AR IS (] —— Y —— W5 —— 0%

45,000
40,000 |
/0N
0,00 |
5,00 |
20,000
15,000 |

10,000

5,000

|
1. 1%

I‘l?i-ﬂ.-'ﬂ'ﬁl

*__&%

1A 2R 3R 4K 5A &R 7K B8R 98 10A 1R 12A

1A 2 3R 4R 5A 64 TA &8 9K 104 117/ 128

AR IR Wind, B ER

AR R

£ :

8 0
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A7k 2 B4R
B 23: + HEA RPK A B3 & 5tk A 24: J EHEALASK A B3# kst
—GE IS 2§ 2025 —— 2028 — G 25 () —— 201 —— 2025 —— 2028
.00 5% 40,000 15%
30,000 - 35,000
25,000 s e . 000 - 10%
- T sy :
20,000 —— | s 25,000 — b
15, 000 20,000
10,000 # 13, 000 m‘
: o 10, 000 =
5, 000 5, 000
a L L 5% fi] s s n n n s s ' L L L —4
15 2K 3F 48 58 &R 7H BR 9K 108 11/ 12§/ 1 28 3E 48 57 &8 7A 88 9F 108 11F 128
A ER: Wind, #BHIEA FARR: Wind, #BHIEA
B 25: F B AA RPK A B stit B 26: FHEA ASK A B3z atib
e 4E k2 ——201F —— 2025 —— 203 — IS A —— 2019 —— 2025 —— 025
0. oo 0% 1000 T 14%
12%
e o N [ o000 - ‘ﬂ\ o 10%
0,000 | . .00 ¢ e
S - 10% 0,000 F &
15, 000 - %
54 15,000 | ]
10, 000 0%
L oo [ I“ B o
5000 s '&. l!a 5000 iy
0 s . s s 54 0 . . . . . A
1R 2F 3A 48 5H & 7TH 8F 98 108 11F 12§ 15 28 38 4}3 5‘5 6_5 ?j’ 3); q_a 105 11/ 12§
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