2026 £ 10 412 H
TR

247 R A FRZRES 5 BETF 10%
—— & EARRBMHEDR (2026.10.05-2026.10.11)

AKIESH

EVERBRIGHT SECURITIES

ER

e 9 B BCl /NIRRT IEROY 44.55, L EA+2.21%.
(1) BCI H/hib Il FiERIFIRIESR 2026 & 9 B{EX 44.55; (2) M1 1 M2
EERES FIHEREFERGRAVIERMEXMN: M1 M2 1BEETE 2026 F£8 A
A -340EDR, W03 MESR; () NEALCKEIMMNIEN 4194 %
7o/ & Flo

EEMM~#HE: 2MRAIRLT 5 FAMEERML. (1) XAMBE
o $BE-1.22%. ACRMNIEIEER+0.69%. #%AR+3.98%. £ix-4.72%. £
-1.47%. $X0-2.53%; (2) ABA2ESKFFRAAR. HEFITERL
+0.05pct. -1.0pcto

MR THSR: KEH. BENBLTEAUKFE. XEKEH. KBNS
IFEE535+0.00%. -0.09%, FHRILIBAEFLZ 67.33 %o

TlbfmiEs: FMEATRLTRFRMSEA. (1) ZREBXRERN
BRI 2EL. . BNIEIFEL-0.66%. +0.08%. -1.38%; (2) &ALE
FMBEFF TE A 28.48%, ¥FLE-17.89 MED Mo

Ao mih: FEIEHRBENEIFLE+6.25%. (1) BAEER: BEIHE 19500 T
/M, IREE+2.63%, SEEFEN-38 /MM, FEL-117.92%; (2) EBfRER
&7 23640 yo/mi, ¥FEb-1.38%, MEF)EA 5887 o/ (FR&EFH) , IF
Eb-8.41%; (3) ThAMEMN#&H 998 Jo/mh, IFEL+1.01%; (4) ERTEH
X FEEF9MA&H 2115 7T/m, R EE-1.47%,

xR RHRRSHEIRMNELT 5 ERERMEKTE. (1) B
W HMISLLERE R 4.80; (2) ABARAENBLWHINER 100 T/0;
(3) A LBAHLNAMALL NN EIR 200 7T/M, FEL-70 T/m;
(4) REMAGLIBEEBENNIBILERN 0.12; (5) /NELy (FEREH
) ARy (FEREER) NNESERX 225 T/m;  (6) FERM
BN EZRE AR 210 FT/M,

HO%%: 9 AFE PMI F{HHOITEA 50.00 %, FLb-0.1pct, (1) #E
HOKERISNIEE CCFI Z2E188A AR 1912.38 =, IFLE-0.60%; (2)
AEEEMNFEEFM AR 78.30%, FH-2.20 MESHE; (3) 2026 £ 9
B, HE PMI#HOITE Y 50.00 %, 3FLE-0.1pct,

EESA: &EFPR 300 3E5-093%, BHRRRRINBEMNEMIE
(+5.18%) , WM. TAkEER PB MBI FFRI™ PB LbES L (2013 £
BISR) 2502 15.61%. 48.25%; ZWikk PB X F:FRm™ PB BILLE
Bai 0.43, 2013 FLURMREES 0.82 (2017 £ 8 AikEl) .
BHEEIW: YENBITLEERSS, Mysteel MM 247 KWkl FE=
ELES5 ALTF 10% UTF, EXMERT, HIFUHTLR~HEERERA;
BE/REEEIESHENES (11 BEIRE=H) #HiE, tRE=8TE, X
WA EES | RITIRF, BEFNETENRKRNREN S, B FREE. K
AEHENIRBEASTREMRBHNZNRL, SEIWRMD. LEW
%, PEEN; ANXEAXSFN. WM. FWERGE. ENRD. W
. SRUNEKRG. =WEX. XNFEERHEEHNEHNITFN,
REIRT: RIEAEHIESHAXEEMBIXG;, B AREmNIEHE
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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1. ENFCER

*®1: ENMFICER

HRER 2026-10-9 =2Kfy) & THEKIE ~ 30BkiE FAKE 365HIKIE HEREE
B 7¢/MG 3230 -1p% 0.9% ‘ b 6000
—— WA TWSEEF 7T/m 72 206 .9% ‘ 1417
EESPaEFIAE % 88% 0.1% -0% 5 ! 95%
KR ) 99 0.4% 5.8 | 214
T SKEH 5e/m | 13900 0.4% 136 . 1 20400
TR 7¢/M 1100 -0.1% 3152
- BRHE 7¢/0 5800 0.0% 5800
S AR A % 16% -1lp% | 43%
KRG 7/ | 19600 4, p 28 S0 331 19600
ggiﬂ" LWL REF A= % 29% | 0% b.0% f 79%
MR- BEBIBAMRE | o/ 225 % % | 620
EBAR R 7o/ | 111670 : i 112290
AR o/ | 23640 6.6% | ] 25180
EB RSB FIE 7T/ 5887 : | 7728
455 7o/ | 3765 . BB 7097
LB EE s/ | 100 900 G IEES 830
To& =P el 92 ) 60.f £ 121
7t 7T/ 998 . : 49, | 2592
£ 7T/0g 2115 52. ) 2892
TR IGESEE | A | 846.49 ) . 40 | 1090
%4 7T/MG 2020 42 | 4240
%A se/8m | 655 | 1580
BENER B BRNE 7e/M | 19000 157500
ARBRTEFD 7T/m -38 47916
AP T % 69% 88%
TP 7/m | 6710 . . = . 8050
ST E25S 7¢/0 6220 . 10. . 20000
2 S £57/%3| 4194 5278
AR Hye/m | 7.425 49
SHEH 5e/m | 349000 1050000
% st/ | 123500 263700
RN st/ | 14790 22160
PN ST i 266373 993207
53 APIGHETE 1® 45378 2724000

FRRIR: Wind, BJIIERZ. Mysteel. XKIEFHARFR
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AKIUEFH

EVERBRIGHT SECURITIES

B 1. REfEEAfK (Z%m)

2. mzptE: 2026 &£ 9 A BCl ikl
RBRITIRIE N 4455, EL EB+2.21%

MEEHIENAE, BIERK TN TOMAEMEER:

(1) EBERAGR: ERELAGEEMEIKRIENEEEF, &EE
79 6.70 A12%7T, FEE+0.07%);

(2) EHEUMNE: CHESUEBMRLERNRRLT. BTN EEIEHR,
meik#E: ETF NS CENRRHENNE LS EIR. ZACHKEIANIER
4194 #£50/%7F), Kb EE+1.24%, SPDR &% ETF #8434 1053.13 i,
IREL E/A-0.24%:

(3) PE+FHERKREFE: PEMNEEFFLBFEERRNEF. 15
AREEATHHRNEMKS . PE+FHERREENEELTARAR
-3.55%, Iftb EE+4.42 4> 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
TRER, MEESNNEMARK. &8, —FHERKEERN 1.21%, Ftk
L5h-0.50 > bp; AFEMRESENMNAEH 3230 7o/M, IFELZEED-1.22%,

B2: B (Xu/&F) 5 SPOREFE (M)
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FRRIR: Wind, XXKIESHRART

B 3: hER+FHERKEFESRFE (%)

FRERIR: Wind, XKIESHRF

B 4: PE—FHRERKEE (%) RIRLMME (Go/i)
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(5 L
FRRIR: Wind, XKIESHRAR

BEBRIR: Wind, FAIESHRFR

MEE (BE) #iERE, XFRIEMRSMNE, FERTMNE:
(1) gllkiR¥E*RS BCI F/NEAVRREIFRIEERTE 2014 FLUSEERGRAVEX
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e KU

4, MR EREIMRIEREEYERANAE: B3 50, KT 40 AYEYE)
KR, 2021 FLRMRMESHINTE 2022 £5 8 (40.91) , 2026 £9 B
579 44.55, FLE EH+2.21%,

(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
3000 | 4 60 4500 | 10
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FRKIR: Wind, SEKIEHFHRFR BEBRIR: Wind. XAKIESFHTFR

3. EERMTHATIESR. £WhAFIER
T 5 FRIFARARAL

EiERER FNSKE (BERENMARE) , &i1oNmE:
(1) EF=ATIEXNER:. SEFM~HAIER 1-8 ARItALKN
-24.80%
2EBmEHEER 2026 £ 1-8 BRITRELE7N-12.10%, BRETARIHE
Tnp-0.3pct; 2EFMA~HALER 2026 F 1-8 BRiITRELL7-24.80%, I8
EBRIHEER -0.8pcts

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 NAFREEH AR LA ERAEE N 2402 FFGK, HEEERE

IESFMRRRE
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+6.08%; 2E 30 AFHHEMmERRER (2019 FH2EHEERY
10%) #FEE (LERNREXEAER) B TT HEHXK, L EE-50.61%

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;
SEEMIFE: BEENY KERAKEE LRBSSEEFIIITATERENR
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 | — —
50 fe = s TT TeeoeTmeTEeEe T T Tt
20 F 0 \ . . . .
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.

BRMENEAREAR 5800 rt/Mi, IFLE+0.00%. AEAHEEG FLER
16.00%, L EAE-1.0 MED S,

IESFMRRRE
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E13: BYUAENE (55/mh) B 14: HEKCRAFLE (%)
45% 2022 2023 2024
2025 2026,

40% F
35% |
30% |
25% N AN \,\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 jo/mE, FEEEE 0.00%, MNITEEHN 2,740 7T/
g, IREE /A 1.86%.

B 15: IREHGEME Go/mh) B 16: IKREHGEMITE (5o/m)
8500 4000
8000 'l-‘
7500 | 3500 '\\' i"'J f"h . A’
7000 ¢ 3000 [ WWygat U '\‘\N [
6500 [ '“'J
6000 [ 2500 | Li
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) 5ERMEMEREEHEXNIER: AARMNMEEELTARER
HAE (LK

B BYUNTZRATER. R, ERSFLEIRERE, MAHO=
EE/D (2019 FRGWEOAEH~=2MEEHI7 0.18%) . BUWNAEE A
3230 7o/Md, IFEL-1.22%,

TEARLESIPFREFIRER A 87.82%, IFLL+0.00 MEDH; AL
MEEFEARRE N 1548.44 Fig, IFEL+5.84%,

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

i

2026 £ 8 A, £EHNMAYTEN 240.68 FMl; 2026 &£ 9 AdhE), &
S BREERYSEERH 192.20 Fi, IREL-0.10%.

IESFMRRRE
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B 17: BaNENEERF IERRiITEL B 18: MBHEITURBZBA (PMIFiTE) ¥ (%)
80% r BRI TR (R %) ] 00 80
60% I — | ISR H RN, CHE, S ] 6000
66 |
40% 1{ 5000
52 |
20% 1 4000
38
0% | 3000
20% ¢ 1 2000 4 r
-40% { 1000 10uc'3q;/\'""";(;q')
>0 o N X O S >
0% | Vo N A Y
FERR: Wind. FAEEFRH BERR: Wind. PUBNGEES. XALEHAR
B 19: EARMFMEBESE (5Fit) B 20: £E 247 EEF=EFRE (%)
2022 2023 2024
3000 2022 2023 2024 95% 2025 — 026

2025 — 2026
2500 00% | ’ /- ‘/_/-f\_\

2000 85% [0 /\/-/ / \_&3
7
80% | /
1500
75% |
1000 1 1 1 1 1 1 1 1 1 1 1 1 J
70% 1 1 1 1 1 1 1 1 1 1 1 1 1
SSSSE S PP PSSP
o aPALe) ™ X 3
FORTRET Y Y 8 6 g IR O N g N I RN G N
BB R R R R R R R R R
FROR: WEHIR. XAEBTRA BESOR: Wind. XAESWRR
21: 2ERNANH=E (Fu) 22: ExnEERYEE (AM/X)
320 r 20224F 20234F 20244F 250
20264 240
300 | 230
220
280 | 210
200
260 | 190
180
240 170
160
220 L \ 150 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
OAdSTNOAdSTNMNO AT N~NO AT NO AT N~NO oS I~
TRRRIQRQQAOOOUQRRQIQQ 4009
200 — e QUINYYNNSNRQRIIIIICERRLLY
1A 2H 3H 4A 5 6/ 74 8H 9 10A 111 12/ SERRSRRSRIRSIRIRIIRCICRIIRIRR
BRESOR: Wind, XAESMRF FEOR: TR HAEBTRFR
K. KENTHRERAZEMMST., BEE. ANBIZ=KF5S, HOSEX

73 0.2%s.

. SENEEETERETEE. M/~ HRNEER, 2019 FHOES
FENLEERN 11.3%, EENEERINEFEEN (PHOREEREHN 10 F
EA) « BFENERE. BRAAI. HORFKRESHENZM. MIZHUEF

IESFMRRRE
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BHNZEERER. B~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%, FREVNMAZEN T SRMILTINRAHRE TBEE 2018 FHEY
4%, ENB[ITIERFREZRK, FULFATRILIAN, DMASTENNESF
RHNRELLIEK, WRAEM~BERITERTEZEFE, MRELLHE, HR
BEIRFARZ I, IFRIEGERFRELFRKNER. BIFERENFEEK
BIRE,

2026 £ 8 B, 2EMKRBIKIZEN 4.40 120k, FLL EA+2.18%,

2026 £8 A, LMHHE N 7986 &, IFLL 5.0%, 2026 £8 A, #HHA

784 29.60 74,
B 23: 2EKROHEER (5 B 24: RiEHIHE (7)

30000 20224 20234 20244
250 ¢ 254 20264F
200

20000
150
v | ¥/*
50 /
0 —_ 0

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

IR RS NS NPUSI PRSI S

BRBSRR: Wind, BREIKBM. SEAIESFHFFT BEBRR: BN, ARISFHAR
B 25: HERETE (W) E26: HEEINZE (ZM)
45 r 20224 20234 20244 47 7t 20214 20224 20234
\\ 244F 3
40 20255L:|E 2026£|E 45 |
35 \\/\ 43 |
30 t N
41
25
39
20
37
15 1 1 1 1 1 1 1 1 1 )
'b% b?’ 6?’ (0% /\% %Q, cﬁ’ '\Q@ '\,\% ,\q?‘ 35 . . . . . . . . . . . )
1 2/1 37 4/ 5J1 6/ 7/ 8J1 9] 10/ 11/] 12J]
ZRRR: Wind, XAIESFRZEFR HRRIR: Wind, XAIESFERFEFR

(4) SE-MEREE—EXBNER: @WBRATELT 5 £AH
BRI

RABRETERTRIRTE, RIEDNFWIEMEWs, EheWing
% AT HRENEEMEMR, ARETIAMIRFMEP, £9 63%BENLT
mm (2008 F#HE) , #B5 41%BFHA (2019 FHIE) -

SEEERIRNEZRERN 2.02 Hro/M, FEE+3.59%; 2MRAELF
TJ928.97%, ¥Ftb-10.04pct,

IESFMRRRE
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B 27: RAKBRNE (5o/mh) B 28: 2MIEFAIR (%)
24000 80
22000
\ -
20000 60 cx
18000
16000 40
14000
12000 20 2024
10000 0
8000 — ' — EEREEEEEE D EEEERERE
QX g0 o &R O S P PP 8353323238833 H989¢82H
U U S S S S RRERBRRBRREBEREBERBRIRRER
EBRR: Wind, PFEBRRESRSM. XKIESHRAR FRRR: Wind. XKIESHRFR

4, MR THS. AWM. BENKRL
FE ALK

(1) BB ITHIE: tESRERTIER 1-8 BRitEtA-23.70%
SEBSREEBIER 1-8 B RitEtE7-23.70%, ®ENEBiHELTE)

-0.5pct.
E29: EERRTERRAITEL (%) E 30: BERARTIER (1ZFAXK)
01 40
' 2022 2021 2023
30
30
10
20
-10 +
10
-30 s LY
O « N M < 1 © I~ 0 0O O o N M < O ©
A A A4 d d 94 94 d 4 4 d 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 O
SRS 02 03 04 05 06 07 08 09 10 11 12
FFER: Wind. PEBRKEEREM. SAILEBHRR FRBRR: Wind. SEAEBHZN

(2) EHF=RTHXERME: KEH. RENMELTEAAKT

AE®REK (BENH: 56%FF 6%EBHL 10%M=E. 2%iEH. Hith
6%) t#1&79 13900 JT/Mg, ¥FEE+0.00%.

TDI (@7 70%HE, EBRLE. Dk, KE. BHE) NHEN
18,000.00 7T/Mfi, ¥FEE+1.12%; PVC #1879 4,930.00 7T/M,

TR (& T5%2EM~MER) , i85 1100 jT/M, ¥FEL-0.09%.

#E 2026-09-24, PVC FFI XN 63.00%, EIFLL-3.00 MED <o

IESFMRRRE
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B 32: FARRBMHE (5T/Mh)

B 31: ®ERiME (T/m)

25000 3500 r
23000 F
21000 F 3000 |
19000 |
17000 | 2500 -
15000 f
13000 f
11000 | 2000
9000 |
7000 - 1500
5000 I
2333983825333 9838¢ 1000 ' : : ' '
QRLLLRRRLALRLRLRIIIIALIRLR 2021 2022 2023 2024 2025 2026
ZHRIFE: Wind. FAKIEHHRFER

FRRR: Wind, XKIESHRAR

B 33: KEmAFIE (%) B 34: FIRBBAFIE (%)

100 « 90% r 2022 2023 2024
85%
9 |
80%
80 r 75%
70 | 70%
0, L
60 2021 2022 2023 65%
. . .202.4 . -.--7202.5 . —IO—I202§ . 60% Lo 0w
1 2 3 4 5 6 7 8 9 10 11 12 Q@Q@@@@@@%",\ﬁ \ﬁ@@@@@®%@%&4@@®@®@@@@b@
TR e e ol e R R R o e TR R o o o
FRE: Wind. XKIESHRFT FRIFE: Wind. HKIEHHRFRT
B 35: PVCHIE (%) B 36: PVC & (5T/mh)
100 20224 20234 16000
20244 = o= = = 20254
90 | —20265({ 14000
12000
80
10000
70 8000
6000
60 , , , , , , ,
2000 b o T
%”.@ qu@ \‘1/@ q?)@ \‘1/@ f{,b@ r\& Q:b@ OO A NMETWON~N®ONO dN®T WO
q » % A > Q N O 0O 00000000000 OO0 O O o
AN AN AN AN AN AN AN AN NN NN NNNN N

FRRIR: Wind, XKIEHFHRAR BEBRIR: Wind, JXAIESFHRFR

5. TomiER: FWRATIRLTHEER
RARR AL

T @ERFES FSITNE (RIERENARE) , RIIDAFmE:
(1) TILEE4EFR: 2026 &£ 9 B£E PMI #iTEigH) 50.50 %
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PMI #iT8s%: £E PMI FITREHREES TIm N8B StiEtr,
2026 £ 9 AA 50.50 %, ¥FtL-0.1 PESR (2012 F 5 AURNESER
2017 £ 10 B#Y 54.8%) o

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

B 37: £E PMIFiT®ER/NEEEW PMIFRITE (%) Bl 38: Tubi=REF AR EEEWEEFIAE (%)
55 90
85
07 WA
80
o 75 F
40 70
6 | et G
35
! 60 | e R R A M 4 A
o | T PMEETR PMISH el — = PR
55
2 ' ' ' ' ' ' ' 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

(2) WAHZEFILEE: FPRFF TRLF R FRHAEAL

FMEE: FNRFEAEFENE (BEFEUNRER) . ZALEFW
BAFF T =5 28.48%, IFLL-17.89 MNEH=;

#HZE 2026-09-26 HE, FRAFEMARSERYHEEN 11.6 i, AL
HAKRTEHE 4 AEoHTFIERN 13.3 FiF, 359 B 19 BEIEIRLE
-10.54%,

RELINR: 2EL IR EBRESEMKBIR, LEWIRINIE 3765 JT/m,
L £ /A-0.66%,

B 39: 2EFWEATIER (%) B 40: RFRMNE (/M)

3 2022
10 2025

'9%(9\(5;6ﬁéﬁ‘\ﬁ\@\i@i&i@i@i%@%bi{g\i@i@i&i@??@

2023
2026

2024

BEBRIR: Wind, XKIESFHRFR FRRIR: Wind, XKIESHARPR
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41: BFREE (B Bk M1EE (%) 42: RAEYEAENRERZTEHE (4 BBEIFY, B
)
] ML L )
% PR TR A I 45D 600 2‘; [ zgzi ;gggi 20247
25 | 4 500
24
20 4 400 21 f
18
15 | 130 15 |
1 200 12 F
10r 4 100 2 I
5 M/\/\\_ o 3 |
0 L N 100 PRILLRIRLLLRILRRLL2RS
NV AN QY DY 10 WD L) 6D 0D o\ o) AV QY Y O\ ()
?316_ 2017 2018 2019 2020 2021 l2022 2023 ZM 2025 1 200 ,;5><, ,;5»0 "5’0%@\ “5,0\ “%0\ w&\ w&m%‘b%‘b%‘b wggg vﬁ%’:’ 65,(?\ v@%’ob‘ v‘%ob‘ “)%)b& w&b
HRR: Wind., HAIESEARFR FEER: Wind, FAIEEARFR
= . 5
6. AomH: EERENEIFLL+6.25%
(1) GEBREIEE: ZEhERBEBERNEIFRE+2.70%
AEABERNIZ: T@EHER 17500 T/, FEE+2.70%; SRR
19000 Jo/Mif, ¥IFEL+2.63%; EEINE 19500 jo/M, IFEE+2.63%,
AERBEREFND: SEEFNDHN-38 7T/M,
43; ERBEEFEBINE Go/M) 44; SEREL=HNFE Go/mh)
N —— O 30000 eI GRESITE
— e TR R
90000 | 20000
60000 | 10000 R‘qq
30000 | 0 #—E—“j‘—‘—hﬂ-ﬂ——‘vjf‘—"-a—h&—‘—‘—‘d_ﬁ—‘—
gioBasassyLs ysR T R TyRd
PO AdAdrAdAANANANNNMNMONIITITITITLOLOLL OO O
0 10000 RPN NNNNNNNNNNNNNNNNNNNNNNN
R R e R R IR RRIRIND
<R o R 20000 |
HRER: Wind., FARIEHHARFR FRER: Wind., XAIEHHRFR

(2) s@mig: PHETIEEENEIFLL+206.10%

85 REBIFNAEFF T=H 68.75%, IFEL+0.00 NED H.
R, RELEFER 2 T/M, FEREFEN 65 7T/, WETUSEEEFND
7972 7o/M, 3FEE+206.10%0
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B 45: 85 REBIFMHATLE (%) B 46: MHKTULAEHESHEENELHFE (5o/m)
80 - 1600 r e AN AT EE A A
70 1400 PR SR
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 q

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

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

(3) FFEWM-Br=IvsE: ERARFWNIEIFL-0.34%
REWM: RENIEA 14790 7T/, IRLL-0.34%; $8B: XENMKE (AR)
123500 7o/mf (3FLL-1.75%) 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. FUEFAMR = IvEE: EBRRSAMIBIALE+0.08%

A EBRANMIER 111670 7T/0E, FEE+0.08%; EEARIBMIEA 23640 T/
M, IFLE-1.38%., ELERMIEA 2705 /M, FFEE+0.00%,

EEARSSFTRERIAAER: 9 A7 99.90%, IFLL+0.00 MEDE; ELISFTEER)
BE: 9 B/ 81.28%, ¥tb+0.86 NED o

TR AR A B M & 7 6710 7o/Mli, IFEL+6.34%, EFEN 123 7T/,
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E49: KIEGHAN (o/Mm) SmIk (Fx/Fm) B 50: & (o/m)
150000 - ‘&{Iﬁéﬂiiﬁ'%fﬂ'fﬂﬁl#% - 200 30000 {Qilﬁ@,ﬁii%zFi&JfﬂiEAOO 7 6500
140000 Iﬂﬁ:ﬂfﬂ’ﬂﬁi‘ﬁuﬁf:*ﬂﬁﬁ(TC)(EW) S —%am (A)
130000 | ST 5500

60000 |
50000 1 (200 15000

40000
30000 |
20000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (300)

1 2500

120000 1 100 25000 | |

110000 |

100000 | I/ 0 4 4500

oo | 20000 |

70000 1 (100) 1 3500
P ‘\

L I = = = = T = I = I = I A S I N A oY I o I o I o |
S28228828888R8888R88¢8% 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
BRSOR: Wind. SEAEEMRF BEOR: Wind. EAEEHR
B 51: EBf#sEraEfIAE (%) B 52: |E~EFIAEE (%)
105 95
100 | 90
95 85 F
90 80 F
85 | 75t
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
FRESER: Wind. EAIEBEMAFR BEFR: Wind. TSR
B 53: SEHEEME (Go/m) B 54: FSBHIRMNMSTIERE (Go/m)
3000 9000 T TR B AR B R T TR 2000
FAE e () 1500
2500 | Fa 8000 |
1000
2000 | | 2000 L
’,‘ 000 500
1500 | |
[ | 6000 T et i
1000 | 5000 | l ot -500
500 | ;
! AN 2000 | 1000
0 e e — -1500
o4 2024 a5 2025 20055026 2026 3000 | -2000
2000 . . . . . -2500
2021 2022 2023 2024 2025 2026
FEIOR: Wind. SLAILBMRA BEFOR: Wind. XAEEHR

(5) HttAREM: KEHARNEIFLLE+6.25%
ERNGT GEERTHEN. SAERNIEIFLL-4.72%, KEHST BIENE
IRLEb-2.53%; EAFEMX FEFEFIINER 2115 T/, FEL ERE -1.47%;
EIRHALIMNS 1,539.50 JT/Mfi, IRLb EE+6.25%; EhMEMIEA 998 Jo/mi,
IRLE+1.01%; 462 KIFEAN Wi HERI=ER 524.3 Hifi, IFEE+0.75%.

AREUCZIANER 7.4 Ho/ml, 3FEE-0.67%,

ENARENNE (—AR) HF 11250 7t/ME, FEE+0.00%; EXEEENNIE (B
FgR%) 9 11700 7o/, ¥REE+0.00%; FEXEEEN (—AR) Mi&A 4500 Jo/0dE,
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FEE+1.12%; T EEN (ShES) M8 6750 7o/, FEE+0.75%,

B 55: ERBHOKENE (GT/E0) B 56: EESME (o/mh)
1800 r 25000
1e0o T 20000 |
1400 |
1200 | 15000 |
1000 |
10000 |
800 |
600 | 5000
400 |
200 O 1 1 1 1 1 1 1 1 1
A RO D D DD D D
2018 2019 2020 2021 2022 2023 2024 2025 2026 AN N AN AN PN PN PN PN
ZRFR: Wind. SEALHMGR FEFR: Wind. SEAESHG

B 57: HEWFREER. MUKKREREEE (M) B 58: REDEERESF (Hr)

1500 - 28T KRR AR AT 800 20224 — 20234 20244
e 230G IRAEIE A 700
1,300
600
1,100
900 500
500 . . . . . . . . 300
N N N N N N N N N S L LR
S S S S N ) ) S S o A
o A S AT . S S A, \Q’ q?’ ,.5?\ b?’ «,_;?’ Q,Q’ /\Q’ q&’ Q,Q’ \QQ) \Q’ '{3’
FRRIR: Wind, XKIEHFHRFR BEBRIR: Wind, XAIESFHRFR

B 59: mEE:TOH:a171RE(Q5500):LLAEMH1E (FT/Mk) B 60: RARRKENENE (/M)

1900 4500 e B | (BB S RIB 4 HE(AL3.5%,0.7%S): JE 1
L SEE R E
1700 4000 it
3500 |
1500
3000 |
1300 2500 |
1100 2000 |
900 1500 |
700 1000
500 | | L L 500 1 1 1 1 1 1 1 1 1 1
© A @ 9O DS N A D o
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N R

FEBRIR: Wind, XKIESFHRFR FEBRIR: Wind, FXAIESFHRFR
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E61: SURHERE (IHK/) B 62: 28 PEBEHTITE (°C)
50000 ¢ 2021 2022 2023 3B 2024
40000 | 20R5 = 2026 30
25
30000 20 | !
20000 [ 15 ¢ “ A
10 W
10000 | S
5
0 0 IIIIIIIIIIIIIIIIII
'\@b‘@'\@@’ o ‘g&%@ @@@%@\@’\w/\@g" r&@@g" N \@&’\@0@&&%@&@@&@&«ﬁée@%@b@q@&
Q“QQ'\“'\'\'\f{J"’L‘L‘b‘b’bb‘b‘b‘b‘fg/ FQQQ'\'\\'\«WWW"D«“D”J&D‘«&D“O
HRHR W i e e e R R e R e T T R R R R TR T oo R e iR e R e R o e e
BRSER: Wind. YAESHMARRT FROR: Wind. SAIESMRAR
B 63: BEENNE (Go/m) B 64: TEXABERNNE (Go/m)
35000 s T 1] (—f%, B23P100) 14000 e T[] (i, B50AB00)
30000 F ) (iR, 23RK085) 12000 F TEIA (ki BS0A290)
25000 | 10000 |
20000 | 8000
15000 % 6000 -—\—A\.———-—*’_\ﬁ
10000 | 4000 |
5000 |- 2000
0 : : : : 0
9 o 9? q? o q? o 9? o q?
DY P ) ) ¢ ¢ ¢ o ¢ ¢
ZHEIFR: Mysteel, SLAILHMIFT ZERR: Mysteel, LSRR

7. Lbfx<%&: 2EIRSHRIFIFEHNEL
F 5 FEIAARIEKF

FEEM EIBAIRSNN E: ARARZNEN-220 T/M, HEIEETE 2011
FIXF| (J9950 7o/mh) , LBTHEFEEAYPERAR K N Bk AR SR AV BT A

NN E: LA MMAGLMHINEELRBERIX 200 sT/m, FEE-70
yo/il; Bl AR NN EARE RA 290 Fo/m, REE-30 Fo/M; HE
IRFIBSNEIN EAE H A 210 Fo/Ml; HREFBSEAMNZEH 100 Fo/M,

TEMAELA EBREIRENNBLLEERBA RN 4.44; FENAGLBRER
HMBLLERE AR 0.12

KBS E . KB (AN HRB400 20mm ) ATFERE. /)
ey (B 08-10:FFKER) , KIMBINIZET K, WRPARESEWY, &
NIRBEE = E 4T, NMENSKBUANNERFRIX 225 T/, HFEb EE-
2.17%,

BEREMNE: SRGEBT GRENEBEERE RN 29.27%, FLE+0.01 NG
Py BB HNMRLLEDRERN 4.80, B EF+1.13%; SERMEENN
MEEE{ER 0.94,
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TIREEM: CBEIMEZIRNMBLLERB RN 70 13, 2010 FELKEBIIEN
75, ZLLETE 2020 £ 3 A 17 HiA % 123 EHHES AR RRE,

B 65: RAMFMES EBNE (Go/M) B 66: /MRELSKIBRNNNE (5T/M)
500
20224 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
ZEBRR: Wind, XAIESHRAN ZEBRIE: Wind. SRS
B 67: EEARIRSHAIIRMNE (Go/m) B 68: LEAILIRSBOMNMNE (Go/m)
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1600 20214 20224 20234
1000 1400
= @ D025/ e 20264F.
800 1200
600 1000
800
400 600
200 400
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OOODOOOODODODOODOOODOODODIODOODIODOOOOOoOooom
O AN A O A NONOTOTOMONNANMN— OO
EHO’JHEH(‘QH(‘Q\—!O’)HNHNHNHNHNHNHN
i fingiindundundundungndundungindngindindingiindngunguidingy
— — N NN TITOODOOMNMNMNMNOOOOOOO O H-HNN
L e I ]
ZEEBRR: Wind. XAIEBMRAN ZEBRTR: Wind. RIS
% 69 HEIRFUELSREINE (5T/0) = 70: AELIRSBORNNNE (T/m)
600 20224 20234 20244 600
500 o= = o= = 20254F
400 400
300
200 200
100
0 0
-100
-200
-200 b 20224 20234 20244
ungundunfunguagungungungungungungundunduagduaguagungungungungunguagunguagunt = 20254F 20264
O AN A O A OO TOTOMONMNNN—AO A O
T iy ) iy B I I I I £ o 2 I B I 2 ) 2 0
HEEﬁmmmqqmmowhhwwmmaa::ﬁﬁ 110 3/H1H 4JI30H 6/729H 8H28H 10/J27H 12/i26H
FRIR: Wind. JAIEBWIAT HESRTR: Wind. SAEBWRAR

IESFMRRRE



e KU

B 71: AENFGMEMNONEEE (Go/mh) B 72: FFENRELI_LERERSG. MBERENNIELEE
3000 r
02 r AR AL LA 0K E A 6.0
2000 FHE AL ARG I L D
5.0
1000 0.15
0 \\v\ﬁ\o t 4.0
-1000 F 01 3.0
-2000 F 20
-3000 | 0.05
1.0
-4000 “
© K @ & PP P P 0 e —————J 00
'19 '19 (19 Q/Q '19 ,19 Q/Q ,19 ’1'0 (‘9 Q/Q 2019 2020 2021 2022 2023 2024 2025 2026
HRSEE: Wind, YAIEHHRZER HRIR: Wind, XAIESRFFR
73: BaRMESHT AURERSERENNIBILLE T4: (CFMEBESEMELLE
10 [ e 2R FERIESE (A 140
9 r A 1| 20 120
8 r 100
7 L
115 80 |
6 { a
5 4 1.0 60
4t 40
3 —_— 05 20
P S S U U UG U
FHRER: Wind., FAIEHHARFR HRIR: Wind. XAIESEHTFR

8. SMEIEIR: 9 B, E PMI FHHAT
579 50.00 %, ¥FLE-0.1pct

EBE OSEBENIEE: CCFl £&igH (REHAKEMEENIEE
AEH 1912.38 =, ¥FLE-0.60%; CICFI &Z&ietx (FEMOEEREIENIER)
AE7 786.21 &, LE+2.15%,

2026 £9 B, #E PMI #HEOITE S 50.00 %, ¥FEE-0.1pct,

EEKIE: 2025 FEEE, EERUITHNABLFFERXE, 4.2%
EANRLEDRHERREL, RENKLENRSHEKBIESESZT, B
HNEER “EiR” BIEE. 2026 £ 9 BEEKRIZEN 4.20%, FEE+0.10
B9 5o

LIRELSL PMI 1T : REERSHESIKGISEL PMI RIER, 2025
£ 8 B, &I PMI $1iT8 &N 50.90%, IFtb+1.1 PESS; 2026 £ 9 A,
%= PMI ¥iT8{E N 55.30%, FEE+1.60 MED =

EEMENEEF A ZEMWFEEFIAERE 2020 £ 5 BT 10 F#H
€ 51.10%, EIFSME, AN 78.30%, Htb-2.20 MEHS o
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B 75: CCFl. CICFlI &aeH (=) B 76: FE PMI FTHOTEIEE (%)
3800 1 COFL:th s MR IE 4 ®r
3200 L CICFI: [ 3t 435 4018 0 4 50 | \A
2900 |
2600 I 45
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1400 35 F
1100 ;.J\ww-\-. .
300 S Y 30 ¢
— N M < 1 © M~ 00 O O 4 N ™M < 0O O
- - - - - - - - - N N N N N N 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
DA 2019 2020 2021 2022 2023 2024 2025 2026
FEBRE: Wind, FAESHRHR WEBRE: Wind, XAIESHRFR

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

o 85 2022 2023 2024
2025 — 2026
65 50 |
/\/\
55
AN AT
4 t W / RN
il PMI: T 2! 70
35 JE A BRI PMIET
65 Lo oy
2 R OO T A
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 ,&\ﬁ&b‘ﬁg@'\&%&ﬁ&%@ &30(” 6@,‘%&%\%&@@&@%@%@@@%&
HEBRR: Wind, ARIESFHRHR FEESRR: Wind, JEARIEFHRR

BRERHA: AARRPERAKE

(1) BREKERIE

T ARIR £ ARE PR 300 $5%8-0.93%, BHARRKRMEENMIE
(+5.18%) -

BRERIRRFKEN R 82R (+11.82%) . AMHESE (+8.10%) .
SR (+7.99%) . FERMEI(¥548%) W EEERES (+5.47%) o

MEEBRFRAB R IR (+5.93%) . AWIRH (+3.40%) . &
ERAD (+3.34%) KM ($2.90%) « iEEE ik (+2.13%) o
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B 79: BNEEIRRARGFR 300 KA KEE (%) B 80: £ERIRAMZKISHZERNTER (%)
6.0% r
4.0% F 14:/0 -+11,82%
2.0% 12%
0.0% 10% T +8.10%  +7.99%
8% I
-2.0% I 6% | +5.93% 15480
-4.0% 4%
-6.0% - 205 |
LTI SO S 0% - - - -
& & @%& &’Z” B O &;@ @2’5" ZAR e WA eMEL TEHR
: 3 R

FEBRIR: Wind, XXIESHRPR BEBRIR: Wind, FXKIESHRFR

(2) BRE PB fhESI

ARE, W= KT KEFRE. TENMIRR PB AW T ARG
B980T 2013 FLURAIBRRME,

B4R, TEFAMRRE PB X TIRARMT PB WLLES I B
27.42%. FEHEF= 11.20%. fiUiE 39.29%. 7KiE 6.55%. LT 24.70%. &M
15.61%. &% 61.05%. Ti2HM 19.20%. TUk£/E 48.25%. BAKE

36.31%,
81: 2013 FE Lk PB &I PB/iFFM™T PB 82: 2013 LUK AIHARIR PB /il (5%h) SHEXT PB 431
(4) (%)
100%
_ . 18
30 —_— e 0.8 0% |93
25 | TR REARIT e PURAT (D 108 0% [ 3
70% | BT E
60% |
| DL T
40%
30% F EFEHEIMI HE
20% =i
. L g TN
Aihs #a3PB
o L Bt . . . xy .
0% 10% 20% 30% 40% 50%
BRFR: Wind. SECAEBHRT FROR: Wind. SEAEBHRAR

(2) &HEEN

HATWERTTALHEMES, Mysteel MY 247 RWEKBAFTDRES: 5 B
T 10% LT, SHELFHELDAEM, EXIERT, BITFUHTIES
BRI, SBEREEAIESHEES (11 BEIRE=A) #E, txw
TREE, XMARESIATIES. SEEEERRIR PB BUE, (BT
MEEWNERHREN S, BN RMGE. RAERIENRBAEAS S mE
MABHE WL, BEFTWRG. LEWK. PERW; RANEFREW.
MMAR . HWRG . BMRM. DWRG. SERUNKRD. =WEAL. X
WAFEFERMNEELETH.
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R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
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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
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HRIEFRBERAT (UTFEF “AAT7 ) BT 1996 F, 2REIERSMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,
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AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,
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