2026 £ 108 7H

TAERR

BirNFERNERRVETI

—— & EAPRBMHIERR (2026.9.28-2026.10.04)

AKIESH

EVERBRIGHT SECURITIES

wantE: 8 A M1 Ml M2 i8EEN-3.4 MBS R, WEHH03MESR. (1)
BCI F/hiR AV EhEE 3R 1R 455K 2026 £ 9 A{EH 44.55; (2) M1 M2 iGERE
5 EIHEEEFERERVERMEXME: M1 M2 18ERETE 2026 £8 B9 -3.4
TEAR, HE+03 MESR; ) FALCHEZIMNEH 4143 =o/&
&lo

HEMM~EE: DARMIMEEFELTFRERBPUKE. (1) &8
MBLERN: EL+0.00% . KIBNMEIEE+2.22% . BK+1.34%. ERK
+0.00%. FEMH-0.37%. T -1.18%; (2) XALESF=eeFIAXR. HE
FF TEIRLE+0.00pct. +0.0pcts

WFIE TS a8, FENELTELKT. ZE%KEH. KBNS
T b2 51+0.00%. +2.47%, FARIFIEAEF LTZH 67.33 %,

TR 9 BL£E PMI FiTEERN 50.50 %. (1) FAFEX =AM
MI&RIM: B4l $F. BHMEIFLL-0.26%. -0.63%. -0.99%; (2) &EZL
EEMBEF T H 46.37%, IFLL-14.82 MED S,

Ao mih: FEIEHRBENEIFLE-3.59%,. (1) ARBR: BEIHZE 19000 T/
My, IREE+0.00%, L&EFTRN 212 7T/, IFEE-192.76%; (2) EEARSS
&7 23970 7o/, ¥FEE-0.99%, MEFEA 6428 o/ (FREFH) , IF
Eb-1.66%; (3) ThAMEMI&H 988 T/, ¥FLE+0.00%; (4) EREEM
X EEIEFNIE I 2170 75/M, IREE_E/E-0.37%.

itz : RERSHRILIRINELTF 5 FRBPRMAKTFE. (1) Bofs
THNMISLLERER 4.75;, (2) XARRETBLWNNERN 50 /M4,
(3) A L®BAEMMAIL NN ER 270 JT/Mfi, IFEL-20 JT/m;
(4) FEMAGLABEBENNIBILER 0.12; (5) /MEL (FEHEM
=) MARBY (FEREER) WNELXARIE 230 /MM, b EE-
4.17%; (6) FAERFIBRSNHNELRE R A 170 T/M,

HO%%: 9 BARE PMI FHHOATERA 50%, IFEE-0.1pcto
SLERENMIEE CCFl S£E518HAEANRN 1917.68 =, IFLL+1.08%;
AEEHRW=EEFBEZERN 80.50%, IFtt+2.60 MEDE;
B, HE PMI#HOITE Y 50.00 %, 3FLE-0.1pct,
{EEDNL: AEPRE 300 3588-1.84%, AHRRRISENESERAHSE
(+7.20%) , ZW. TIEER PB MBI FFRI™ PB LLES L (2013 &£
BISR) 2502 12.96%. 43.88%; ZWikik PB X FFRm™ PB BILLE
Bai 0.42, 2013 FLURMREES 0.82 (2017 £ 8 AikEl) .

mHEEW: (1) HIWEKITALHFERSS, Mysteel BIEY 247 MK LA
BRI 2 FHEKT, SHRELTHELREN, EXTERT, KM
IR RERA; (2) BEREEFTESHEEE (11 BEIR
F=A) #E, tRTSTE, XAE5IRTIES. SE5EEERRR
PBRIUE, RINEHFENFEENHKRNREN S, XEFEWRGD,.

MR RIEHEHIEFHAEXERMBINE; BN ARERNEE
TR ; ABZEREXM,

(1) #EHO
(2) =&
(3) 2026 £ 9

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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AKIUEFH

EVERBRIGHT SECURITIES

M/ A/ IREx

1. ENMFICEAR

*®1: ENMFICER

TRIR 2026-9-30 BAfif HE TEkIE  30EIKIE & FREKIE 365BIE HEREE
L 7¢/0l 3270 0.0% 0.9% 6000
— MEHITWEEEF T/ 9 5% 3% 1486
SEBIPFEER AE % 88% 0.0% -05% 95%
KR B 98 2.2% ‘ 214
o SKE# sT/m | 13900 0.0% 20400
w T ‘
PRI T/ 1101 2.9% 3152
- BRHE 7T/ 5800 0.0% 5800
BHAEFEMRAE % 17% 43%
— RIRGE 5T/ | 18850 19500
e 2N REFIRAE % 39% 79%
MR- B RIRES NS E Ft/Mls 230 620
EB R4 55/ | 111580 112290
EBfR4E 5T/ | 23970 25180
EE AR SR A 7t/Ml 6428 7728
L5 7T/m 3790 7097
AEL-IBUNEE 7t/M 50 830
Tk [ ETT/H® 90 121
yald 7T/ 988 2592
s 7T/ 2170 2892
28THKERN IREIRERE Fhg 845.49 1090
-4 7T/Mf 2120 4240
%A e | 672 1580
BENEGEBRMNIE 7o/ 19000 . 157500
AREBIRTEFE 7T/Ml 212 . 47916
BIPF TR % 69% 0.0% 88%
FEBALR T/ 6310 8050
M54 FESk 7T/ 6250 20000
2] e £57/%3| 4157 5278
LR F7T/M | 7.475 49
SORET 55/m | 379000 1050000
58 5T/ | 125700 0.9% 263700
AW T/ | 14840 9. 70000 22160
HamE BT | 288764 131000 993207
3 APIGHEETE 1% 45377 0.1% | 2724000

HRFE: Wind. B)IBZE. Mysteel. XKIEHHRFR

IESFMRRRE




M/ A/ IREx

B 1. REfEEAfK (Z%m)

AKIUEFH

EVERBRIGHT SECURITIES

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

MEESIENAE, RINEAX TN TEMRENIEIER:

(1) E=BESNGR: ERESAGREFRSKAMNMENEE IR, ~EE
5 6.70 F1Z%7T, ¥FEE-0.07%);

(2) EHEZUNE: LHSUEMELIKXILMIF. BIKTEINE B4R,
MekES ETF WIFCENREHENNRE L IETR. EACHESIMNER
4143 £7t/#%75], Ftb EE-3.30%, SPDR &% ETF #GE4EF 5 1055.70 i,
REE £ E+0.11%,

(3) PE+FHERKREFE: PENZEEFFEBREEREF. 5
RRABRTHHREIERRSE] T PETFHRERVWRENETEREER-3.61
pct, ¥Ftb_EE-0.18 pct;

(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@EERN 1.22%, Ftt
Tny  -1.50 1 bp; AERSENMNIES 3270 7T/ME, IRELZERN+0.00%.

B2: B (Xu/&F) 5 SPOREFE (M)

100000 s L JE R B4 1 25 £
2 [ B A CAHARAT S fe 5 6000 — {34 HIDC 1 1600
80000 | 5000 | SPDR: ¥ &ETF A () )
J- 1100
60000 F
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40000 F
20000 | 1 190
o b -400
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[ N I o I o N I N A o I o N I o N AR N AN N I o N AN o N A & VA & A o N I oV I o N B o\ I o\

FRRIR: Wind, XXKIESHRART

B 3: hER+FHERKEFESRFE (%)

FRERIR: Wind, XKIESHRF

B 4: PE—FHRERKEE (%) RIRLMME (Go/i)

e {5 [ 5 2 1 25 3 L0SF

e i fi [ B R 21 (D

6 40 . RS 1 7000
: %R Al 104 AR D
. 4 6000
3 30 5 { 5000
2 - v A & 4 4000
1 : V\r‘y 3000
o A S
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B S S S { 1000
(3) I 00 1 1 1 1 1 L 1 1 1 0
@ t SR S AR N - T N R

P D D P P P P PP

(5 L
FRRIR: Wind, XKIESHRAR

BEBRIR: Wind, FAIESHRFR

MEE (BE) BiERE, XTFRIEMRDNE, FERMNE:
(1) gllkiR¥E*RS BCI F/NEAVRREIFRIEERTE 2014 FLUSEERGRAVEX

IESFMRRRE



e KU

4, MR EREIMRIEREEYERANAE: B3 50, KT 40 AYEYE)
KR, 2021 FLIRMRMESHIMTE 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
4000
1°° 3500 5
2000 |
1 a0 3000 | 0
1000 | 2500 r 5
130 2000 |
{ -10
o Lo o Ty, 1500
R I I T N, W SR VY 000 b0 T g5
S S 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
BEFLT HFRRAPAIKF

EiERER FNSKE (BERENMARE) , &i1oNmE:
(1) FH=AIHEXNER. 2EEM~HAIER 1-8 ARiItALR
-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 NAFEEH AR LMK ERAER N 2173 FF 5K, HLEERE

IESFMRRRE
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-3.90%; 2E 30 KPEHEREARETR (2019 FH2EHEERNL 10%)
XEE (ERREXREER) 79156 FFHHK, L ERE-6.79%,

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.

BHRMENMEAREAR 5800 rt/Mi, REE+1.75%. &AHEEG FLER
17.00%, ¥FLb_ER+0.0 NED =

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

45%

2022 2023 2024
2025 2026,

40% F
35% |
30% |
4
25% N /\P \,\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 2,690 7T/
g, IREE /A 1.13%,

B 15: IREHGEME Go/mh) B 16: IKREHGEMITE (5o/m)
8500 4000
8000 [ .
7500 | 3500 ¢ \' V‘\‘\“ '
7000 3000 | ( M
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) SEHFNEEZEEHEXNEN. AAXGMAMEEELTEER
HAFR ik

BB BOGNITZATREE. R ERFLEIRERIR, MAHOE
FEE/N (2019 FREGNEAESTE2/LEI7 0.18%)  BUWNAEE N
3270 7o/, ¥IFEE+0.00%,

FEREESIFFEEFIAEN 88.47%, LL-0.01 NEDR; AAMMHHN
MEEFARREN 1462.94 H, IFEb-19.03 0,

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

i

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

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

0 | 150 Lo v v

OAdSTNOAdSTNMNO AT N~NO AT NO AT N~NO oS I~

TFRRRIRQRQAOQOARRQUAQRQ 1000

1H 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H NNNNNNNNNNNNNNNNNNNNNNNN

FEBRIR: Wind, XKIESFHRFR

BRER: PWMD. KRR

il KRN TREEAZREMS. 22, RNBKR=ZRFS, HOSN

73 0.2%s.

KEALENENSIERT T NIRE+2.22%, HAPERIFLE+4.91%. FE
IREE+7.13%. FamIfEL-5.05%. FE3LIFEE+0.00%:

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 £ 8 A, 2EHKRBIIKIZEN 4.40 120k, FEL EA+2.18%.

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

FEBRIR: Wind, XKIESFHRFR FEBRIR: Wind, JXAIESFHRFR

(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



M/ A/ IREx

B 27: RABEBMNE (o/mf)

AKIUEFH

EVERBRIGHT SECURITIES

SEEESIARMEEREN 1.94 Ho/m, HEE+4.30%; 2MBEERRF
T%739.01%, ¥FLb-14.39pct,

B 28: £MIBFIER (%)

24000 r
22000
20000 r
18000 |
16000
14000
12000
10000

8000

80

HREIR: Wind, FEBKRIESRZM. FHAIESFHTH

B 29: EERRIEMRRITFL (%)

FRRR: Wind, XEKIESHRAR

4, HFRTHEF. KEH. REMEL
FERNALK I

(1) BH=RITHE. tESRERIE 1-8 BRitEER-23.70%
SEHMBRIER 1-8 BRIitRELEA-23.70%, RENBRIHETE)
-0.5pct.

B 30: FERIER (IZFAXK)

50 r

40 r
30

30
10

20 r
210 F

1.0
30 P T S T T S T S T S . 1
O 4 N M T N O N O OO d N OMmIT W
I 4 4 9 94 9 9 9 9 9 8 o N N A 0.0
©O O O OO OO OO O O O O O o O o
RO R D L D R D A D R R A 02 03 04 05 06 O7 08 09 10 11 12

FRRIR: Wind, PEBRESRZM. KAIESFHRFR

HRERIR: Wind, XKIESHRF

(2) BEHFRTHEXEREIE. ®KEH. BEMELTEAIKTE

AAKBEY (BEDMH: 56%FKE 6%2R. 10%HE. 2%iEHK. Hit
6%) &7 13900 o/Mi, ¥FEE+0.00%.

TDI (&S T0%WA, FTERLE, DR, KB, BMF) NER
17,800.00 7o/Ml, 3RLE+1.71%; PVC #711&7 4,810.00 7o/Mf, ¥FEE+1.05%

TR (A& T5%ZEM~MER) AEFIE 67.33 %, figh
1101 o/M, IREE+2.47%,

8 2026-09-24, PVC I &4 63.00%, FIFLE-3.00 MBS =

IESFMRRRE
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mﬁ/ﬁ@/ﬂﬁ EVERBRIGHT SECURITIES

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 L
B23J98I8S533488388 1000 ' ' ' : '
QRLLRLSRLLRRARIILILIIALIRLIARILRR 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%
90
80%
80 r 75%
70 70%
0, L
60 2021 2022 2023 65%
50 ) ) 202I4 ) -I--TZOZIS ) fzozel , 60% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
T 2 3 4 5 6 7 8 9 10on 1 SRELL S TLL S S DDD P
FRRIE: Wind, XKIESHRRT ZERFER: Wind. HAIESRZFR
B 35: PVCFIZE (%) Bl 36: PVC fit& (5T/mh)
100 20224F 20234F 16000
20244F = = = = 20254F
90 | —20265({ 14000
12000
80
10000
70 8000
6000
60 . . . . . . .
000 b v T
Q:’J@ rf?Q ,\q,@ q?)@ ,\q,@ (1":3® '\& %‘b@ DO HN®MTEWLON®O®NO dN®T WO
N Q\ Q\ Q\ % % Q, q) O d o d d d dddddd o N NN N
q, ™ o A ® Q N ©O O 0O 0O 00000000 OO0 O O O O
[ I o A o N A o N A o N A o N A o N AR o N A o N A o N A o N A o N A o N A o N I G N N R N O

FRRIR: Wind, XKIEHFHRAR BEBRIR: Wind, JXAIESFHRFR

5. Tikm¥Es%: 9 H2E PMI FiTEEH
#3 50.50 %

T @ERFES FSITNE (RIERENARE) , RIIDAFmE:
(1) TILEE4EFR: 2026 &£ 9 B£E PMI #iTEigH) 50.50 %

IESFMRRRE
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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
BAF T XN 46.37%, IFLb-14.82 MEHS;

#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 EBRESEMKEIR, SLEWIRNIE 3790 FT/m,
LE E/E-0.26%,

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

IESFMRRRE
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B 41: BYEREFE (BW) Bk M1 ELL (%) E42: RAFYNEAANMENRESENE (4 BBTY, A
i)
) ML .
% PR A FHE D 600 ol zgzi ggggi 20245
25 | 4 500 I

24 |
1 400 21 |

18
1 300 5 |

15\ | oo i
ol 1 100 2:
ZV“X/AVNJM° . L

20

-100 @@@@@@0@\@@?5@0@@
2014 2017 2018 2019 2020 2021 2022 2023 2M2025 AN ORI A N I I AR SN IR
Pl ) 200 R RS
BRSER: Wind. SAEBHR BHROR: Wind. AIEBMRA

Aomi . RIFHENEIRLE-3.59%

(1) BERERFE: EEhELEBRMEIFLE+0.00%
ABEAEBBRNE: ZBIHZER 17000 Jo/fh, FEE+0.00%; BIHESR

18500 7t/M1, ¥FEE+0.00%; EBELHE 19000 7T/, FREE+0.00%,
AEGREREFND: SEEFIDH 212 5T/0,

43: EREHEFETRONE (Go/mh) 44; SEREL=HNFE Go/mh)
120000 [
1 — SR —— - EEE 30000 E A F A
— e R TR R
90000 | 20000 |
60000 | 10000 | ?ﬂ
o =
30000 0k — =
P - 0O = ANL O NL AN NL - ANL
A AR A A A it Jic e i -Gl s 4
PO AAdAdAdANANNNMMONIITITIOLLL OOO
210000 FNNNNNNNNNNNNNNNNNNNNNNNN
N
&%\XR%%%%%W%% -20000 L
ZRBRR: Wind. SEAIESHRAR FEFOR: Wind. FAIEHRZAR

(2) Eng: MRTIEEEFNEIFLE-34.93%
85 %’(EEJF'@WZIKHFIZ‘E?U 68.75%, IFLL+0.00 MESD =o
KA, WEITIWEESEFIDR 9 /M, IFEE-34.93%,

SRR S
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45: 85 REBNFEIFFIER (%) 46: MEITUSEENBSHETHALVFE (Go/mh)
80 - 1800 r e AN AT EE A A
70 1600 Wit 3 1 & 20

1400 |
60 r 1200 |
50 | 1000
40 F 800 |
0 | 600 [
400
20 200 F
10 0 |-
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _200'\‘2
»fz\&%\'\@o" R fgz’\@a@%" NP R SR O 4

A0S O N 0 VR g

BEBRIR: Wind, XXIESHARPR BEBRIR: Wind, FKIESHRFR

(3) FEW-F= it AFRERNEIALE+0.00%
TEW: RENIEH 14840 7o/Ml, IXLL+0.00%; 8: KANE (ARH)
125700 7o/m (3FEb-2.33%) o

B 47: FHENNE Go/m) B 48: |Biig (Go/mh)
26000 360000
310000 |
22000 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. FUSPHIRF= IV EE: EBARSBMIEIRLE-0.99%

RIS 111580 Jo/Mi, IFEL-0.63%; FEERERMIEA 23970 T/
i, IREE-0.99%. @KsaMN1&7 2705 T/, IFEL-0.18%,

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

TR PR A B 1489 6310 7T/, IREE+0.00%, EFIFN-277 FT/M,

SRR S
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B 49: KIHFaHEN (o/i) SmIH (Kx/FH) B 50: s|EE (5o/mf)

150000 _ﬁﬁﬁ@fﬁiilqu/‘jm\ﬁﬁl#% 1 200 30000 K‘;Iﬁ@?‘ﬁiﬁzlzﬁjmiﬁAOO 1 6500
140000 | BB AR R KR 5% (TC) (A %) LB — AR ()
130000 | | SO 1 5500
120000 25000 |
110000 f

1 4500
80000 | 20000 :
70000 1 4 3500
60000 |
50000 | ]
20000 - 15000
30000 | |
20000 (300)

100000
90000

1 2500

9339858333883 88 10000 1500
AN NN NN NN
SR LYILYIIRLI’R’RSR 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
ZEBRR: Wind. XAIESHRAR ZEBRIE: Wind. RIS
B 51: EBf#EFEEFIAE (%) B 52: |EEkFIAE (%)
105 95 r
100 90
95 85 |
90 80 |
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
ZESRE: Wind, XAIESHRAR FESRTE: Wind, SEAIEBHRAR
B 53: SREFHE (GT/m) B 54: FUSRERMIEMEFIE (5T/m)
3000 r 9000 W TR BE AR 5 R T TR 4 2000
EAUE GLD (4) 1 1500
2500 Rl 8000 F
'} J
2000 & ! 000 | 1000
! | { 500
L ol
1500 'f 6000 | <0 o
1000 p== \ 5000 | ] 1 -500
500 | - 11
. ) e 4000 | 000
0 . - -1500
e )
5002024 2024 2 2025 2025 026 2026 3000 f { 2000
2000 . . . . . -2500
2021 2022 2023 2024 2025 2026
ZEEBRR: Wind, FAESHRR FRGR: Wind, YAESWRAR

(5) HAthARA M. RIEHENIEIFLL-3.59%

BERMSH AETERTEN. SRKRKRNEIFLE+0.00%, EEH%KE AIE
MI8IFLE-1.18%; EIREEMX FEIETFIINEA 2170 T/, L LA
-0.37%; FRIFRREIMAE 1449 T/mf, IFLE EME-3.59%; BhAiEM1&RH 988 7T/
M, ¥FEE+0.00%; 462 RFAW WWzhNIEBHYF=ERN 5244 7, Ly
+0.77%.

EEHZAMEN 7.5 Ho/m, FEE+0.00%. AEESKMNEN 6250 st/
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My, 3REE-1.11%; $E¥EH 14879 5455 Jo/MlE, 3REE+0.00%; $S¥EH it&H
379000 yo/Mf, ¥FEb_ERE-6.19%.

B mEEMME (—AR) J 11250 so/mE, IFLE 0.00%; EXEEWMNE (&
BER%) 79 11700 yo/my, 3FLL 0.00%; FEXEEEN (—AR) #H1&7A 4400 so/mE,
IFEE 0.00%; TEXEEN (B#S) 7185 6650 7T/iE, IFLE 0.00%.

B 55: ERBHOKENE (GT/E0) B 56: EESME (o/mh)

1800 r 25000
1600 | 20000 |
1400 |
1200 | 15000 |
1000 |

10000 |
800 |
600 | 5000
400 |
200 °

A Q0 D DN DD PP D

2018 2019 2020 2021 2022 2023 2024 2025 2026 AN N N AN AN AN NN PN

FEBRIR: Wind, XKIESHRPR

BEBRIR: Wind, FKIESHRFR

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

800 r

1500 - 2ATFREAHAT SR AR 17 20224 20234 20244
e 2305 FEAL )R AR P AF 700
1,300
600
1,100 |
900 500 |
700 L 400
500 . . 300
SRS T R T S N QLR R R L LR

S ) ) N )N
&S S P P

e &§$§§@@@@§§§

BRRR: Wind, XXIESHRR

BRRIR: Wind, XXIESHARPR

B 59: MEE:TOH:a171RE(Q5500):LLAEMHM1E (FT/Mk) B 60: RRREENENE (/M)

1900 4500 r e B | (BB IR 4 HE(AL3.5%,0.7%S): S 1
L P A
1700 4000 o
3500 |
1500 t
3000 |
1300 t 2500 |
1100 2000 }
900 1500 |
700 1000
500 L L . . 500 . .
© A ® 9O O N A D X H O
2022-01  2023-01  2024-01  2025-01  2026-01 T I S T S A L P A g
D A M A S S
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FEBRIR: Wind, XKIESFHRFR

B 61: =BRHEERE (I75K/)

BERIRIR: Wind, EXIESHRFR

62: 28 MEBHHFIISE (°C)

50000 2021 2022 2023 8 1 2024
40000 | 20R5 em— 2026 30 ¢
25 |t
30000 | 20 |
20000 | 15 \\7\ A
10 |

10000

/ Y

0 0
@@«@é’@ SN @Q@%ﬁ&&@%@%&é@@@@@@@@ 2 N &/\@Q@nﬁ”& @ <,\ <§°\ ?\ </<\ <’\ @{b@@@@@@@@@b&
EAEAE A AN LEIE e S S R g i %%%%%@%@%%@%@%@%%@%@%@%%%%@
FRSRR: Wind. XKIESHRET ZRRIR: Wind. XKIESHRERT
63: EXMEEMMNIE (/M) 64: EMAERNE (5o/mh)
35000 ¢ =i (—ff, B23P100) 14000 ¢ e I (—fft, BS0AS00)
30000 r i (R, 23RK085) 12000 ¢ A (FEikfS . B50A290)
25000 f 10000 f
20000 f 8000 +
15000 % 6000 _\—"\‘-ﬁ_\'—\—-
10000 4000
5000 2000 +
0 0
N N N N N N N N N N
(19‘19’ (19‘1'3’ (19‘19‘ q9'{? {)9'133 (19‘1'3’ (19{1‘;5 (19‘19‘ (19'133 (19‘19

HRE: Mysteel, XKIESHRFR

ZRE: Mysteel, XKIEFHRFT

Ebft R F&R: REIRSAELIREINT EL
T 5 FRARIEKF

FEEA BB E . ARRZNERN-230 /M, FHPIEETE 2011
FiRE (950 FT/ml) , LBt R FIEAIINERRR K N AR IR AU BT HA,

SR E: SR INMBELINNNIBERE R 270 7T/m, FEE-20
7o/0; EiER L NFRSNMIM E R A R A 320 T/, IFEL-50 T/m; FE
IRFMESUNIN EARE RN 170 o/l ASFIRLSNAVN E A 50 Fo/M,

REEWMAELF _EBRERESNNELLERB RN 4.47; THEWMRELBRER
HMIELLEERRARR 0.12,

ANBLERMNE: KEBar (A:4M HRB400 20mm ER) BFEE. /)
B (AWM 08-10:AhKER) , KNBINMEET A, WRAEESEY, &
MBI B F, MEN S KBXMNERERIE 230 T/, FEE-4.17%;

SRR S
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AR E . SREHKT GENEEZREARN 28.00%, HEE+0.00 ~E
DR BORERY NMMSLLERER 4.75, BREE+1.16%; £RMERENN
HBELER 0.98,

TREEN: CBEIMEZIRMBLLERB RN 69 3, 2010 FELUKABIIEN
75, ZLLETE 2020 £ 3 A 17 HiA R 123 EHHES AR RRE,

B 65; BONFES EBNhE (Go/M) B 66: /NELSKBUMNNE (5T/m)
500
20224 20234 20244 600 - 20224F 20234 20244
400 oo 00054 20264F = o = = 20254F — 20264
300 | 00 |
200 |
100 | 400 |
0
-100 300 |
200 | 200 ! ot e m VUl 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
ZROR: Wind. XAEEWRAT FEBER: Wind. XAOEEHRA
B 67. EEAILIRSHRILIRMNE (Go/m) B 68: LEAILIRSBOMNMNE (Go/m)
1200
1600 20214 20224 20234
1000 1400
= = 0254 emm— 20264E
800 1200
600 1000
800
400 600
200 400
200
0 0
OOOOOOOODODOODOOODOODODIODODIODOOOOOOIooom
O AN A O A NONOTOTOMONNANMN— OO
DRHMHDIH(‘OH(‘O\—!(\OHNHNHNHNHNHNHN
prlindindgugingingnidindugingingigugingingnigindudinginguigindig
— — N NN TITOODOOMNMNMNMNOOOOOO O Hd-HNN
L e I ]
ZRR: Wind. XAIEEWRAT FEBER: Wind. XALEWRA
B 69: FERFMZSENMNE (GT/M) B 70: #ILIRSBOMNNE (Go/m)
600 20224 20234 20244 600
500 '« e == 20254F
400 + 400
300 |
200 200
100
0 0
-100 | 200
200 L )
MOODO@NOINONODODNODODNODODODOOOODOOOOOOoOmm ___-20255'3 202655!5
O AN A O A ONOTOTOMONMNNN—O O
T m 5 i m i i i 2 i o A T 2 o o I 0 7 o
HEEEmmmqvmmww,\,\wwmmaa:::ﬁﬁ 1H1H 3H1H 4H30H 6H29H 8H28H 10H27H 12/26H
ZERE: Wind. XAESHRA FEDOR: Wind. YAIEEWRA
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B 71: FENRLMEMONEEE (Go/mh) B 72: FFENAREF_EBREIRE,. MBRENNELEE
3000 ¢
02 [ o TR AL A AR 0 ELAEL 160
2000 AEFAAELFN A GBI LA D
{50
1000 0.15 |
0 “VW‘&J 4.0
1000 01 } ' 130
2000 {20
3000 0.05 r
{10
-4000
8 0 ' ' ' ' ' ' ' 0.0
) 2019 2020 2021 2022 2023 2024 2025 2026

FEBRIR: Wind, XKXIESHRPR

HEBRIR: Wind, FKIESHRFR

B 73: BENSSN AURERSEENNIELLE B 74: £BMESENEIE
10 r PR/ FERIMENE (D 140
1 20 120 |
h ) 100 }
118 80 |

w A 00 O N 00 ©
T i T T T

a0
60
-4 1.0
40 r

0.5 20

BRRR: Wind, XXIESHRA

FRRIR: Wind, XKIESHARPR

8. SMEIENR: 9 BHE PMI FHEOITE
79 50%, ¥FEE-0.1pct

RE#H OSERENIEI: CCFl & (FREHOSERENIER)
AEF 1917.68 =, IKEL+1.08%; CICFl L&¥es (RE#HOEEFENIEE)
E N 786.21 =, ¥FEE+2.15%,

2026 £ 9 B, HE PMIFHFHOITE RN 50.00 %, ¥FEE-0.1pct,

EEKWE: 2025 FEEKE, ZEMRIHTHNARATFFRXE, 4.2%
EANERIERDLFHEREM, BENKLENRSHNBKBIELESZT, B
HINEER “FB” MIEHE. 2026 &£ 9 BEEXWENRN 4.20%, FLE+0.10
B Mo

2GS PMI FiTH: REERSHESHKGEL PMI RIEIR, 2025
F 8 B, &Ik PMI #FiT#EN 50.90%, Ftb+1.1 NESE=; 2026 &£ 9 B,
EE PMI #iiT8 & 55.30%, FEE+1.60 NED =

EEMNREF BE: EEMW~EEFIBZEE 2020 F£ 5 BHIEIT 10 &3
1€ 51.10%, fE3FEMmE, &FR 80.50%, IFLL+2.60 MED =,

IESFMRRRE
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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 A2 0 45 50 | \A
2900 |
2600 | 45 t
2300 |
2000 | 40
1700 |
1400 f 35 F
1100 ,
800 AN 30 |
500 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
- N M < n o N 0 O © +4 N ™M < W ©
— — — — — — — — — N N N [N} o N N 25 1 1 1 1 1 1 1
O O O O O O O O o o o o o o o o
A L A A 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 80 |
55
) «an I8
45 | WW
il PMI T B 70 |
3B rER: BEHGCIE A BR A PMIHT
ﬂ’$ 65 L L L L L L L L L L L L
25 T @o@oooo%\%\%\@o@@@@@@
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 %@\&,%'\%@Q@,ﬁ%@b@%&(@ N g&\wgﬁ&‘g\g&ﬂ&ﬁgf&@%ﬁ
FRBRIR: Wind. ERIEHHFFR FRBRR: Wind. SEAIESHRAR

RREH: ARRRPEAREER
ERE

(1) BRERIKERIE

TkARER b AEIFIR 300 $538-1.84%, FEHAIRRRIMSENEAHIKRE
(+7.20%) o

BRETBIRTKERA: SRR (+3.48%) « ¥k (+2.66%) .
R (+2.17%) « ARG (+1.94%) . STHZE (+1.88%) -

MEBRPRIMETE . AR (+6.33%) . RFAWE (+4.60%) . &
MEE (+3.52%) « SWKRM (+3.29%) . mWKRMD (+3.18%) o
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B 79: 1 ARARRUABFR 300 WAKENE (%) E] 80: ERBIRIRAKEIEHZ FRIHE (%)
8.0%
6.0% 7% [ +6.33%
4.0% | 6%
506 b +4.60%
20% T a% | ¥352%  +3.48% 43000
0.0% 3% |
2.0% | 2% |
-4.0% L % T
CORGEI I I S R 0% - - - -
& B K KT B W . S S N
@&)%A & *ﬁv 4,0@ \,é;?&- /;éy §§\/ gxﬁ A PR B BURTRHE SARG
FEOR: Wind. JAIESHFFR FEBRTR: Wind. HALBHRA
(2) KRE PB {HED
LA, e, I, KRHIE. TENMIRIR PB X FFRmHER
HEILTF 2013 FLERHBRIEMIE,
HIEAE, TEFBRRHN PB BX3FFAM™ PB BILLESL: AL
24.30%. B#F= 12.13%. fiiz 31.93%. KB 6.84%. 4TI 25.61%. N
12.96%. &% 55.16%. TIZHNM 22.64%. LTI &E 43.88%. BAR
42.47%,
B 81: 2013 FLUNRZH PB I PB/;FRM™T PB B 82: 2013 SF£LUSKEHAIRIR PB il (#53%h) S48%Y PB 43iL
(5 (%)
100% ¢
30T —— i 09 0% | %
25 | | e RIS, PRI () 108 8% [ O
0% F
60% | HRBLER
50% | BREREE
0% | TR
30% LT 4%55
20% T = THEH,
10% *
o T . . __#BXIPB
uO% 10% 20% 30% 40% 50%
ZRDRR: Wind. XREBWRN FEROR: Wind. YAIEBWFFR

(2) KHENY

HRETMEKITILHEMSS, Mysteel IRy 247 KWk W FARENE 2 &
WMEKE, SHRELTHELDREM, EXTERT, TR
RERFA; BEREEBRESHNES (11 BEIRE=A) #iE, tRES
TE, XWARESIRTILES™. S5EEERRR PB NUE, HNEFESE
EWRKRNREN S, KEEMRG.
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_ 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
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REXXIESFERERATE
BT LTI 108 SHAHD 33 1
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