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ksl R
4: fi 3B B ORI BRMN RIR MGE
M5y iTdk Emad BREAR H{E (z7T) BkEIE EHESKIE ;i) PB  EV/EBITDA

T 603167.SH 37.53 -0.69% -2.96% 17.34 1.13 5.66
AR 601872.SH 1782.05 -5.17% 92.86% 16.43 3.80 16.97
I e 600026.SH 1217.83 -5.65% 46.71% 19.15 2.67 13.45
TR A7y 002320.8Z 141.59 -4.02% -46.75% 77.51 3.49 8.18
L AR 601919.SH 2487.12 -0.26% 4.72% 9.48 1.09 2.94
fiiiz e R 601866.SH 264.86 -1.67% -6.37% 19.71 1.03 12.75
TR 600428.SH 300.46 -1.17% 71.21% 12.92 1.77 5.82

AR 000520.8Z 41.39 -2.78% -20.66% (270.80)  9.26 (219.27)
A I 601975.5H 223.72 -4.04% 18.55% 14.40 1.84 8.27
W E 4hz 601598.SH 435.70 -0.93% 8.89% 13.03 1.20 5.19
THEE 600798.5H 41.75 -0.31% -8.49% 72.96 1.06 6.88
EEIPANES 600190.5H 0.00 0.00% 0.00% 0.00 0.00 0.00
HRKI L 600279.SH 51.51 -0.94% -22.51% 76.00 0.76 11.28
BT % 000905.5Z 140.66 -2.11% -35.63% 34.07 1.51 23.86
At 601228.SH 236.90 -0.33% -5.86% 28.69 1.10 10.45
iR 600018.SH 1280.40 -1.74% -3.01% 9.12 0.87 6.02
ZIB A 601326.5H 191.17 -0.59% -0.29% 12.48 0.98 6.13
TS 601018.5H 706.19 -0.30% -5.64% 13.81 0.87 7.42
1L 601000.SH 277.33 -2.81% 8.07% 13.07 1.30 5.96
O H S 601298.5H 614.73 0.12% 6.60% 12.55 1.38 5.84
H AR 600017.SH 88.58 -0.75% -9.97% 18.88 0.62 8.92
Thifg s 000507.5Z 45.53 -1.00% -4.42% 19.78 0.53 8.84
JEEE s 000582.87 225.78 -9.42% 21.63% 21.20 1.10 8.82

TEILIA 002492.52 25.35 0.90% -36.16% (17.83) 1.62 177.52
PR 600717.SH 126.47 -1.18% -4.27% 10.95 0.62 3.21
Eicnapeqn| 001872.8Z 595.88 -1.39% 14.73% 12.83 0.94 6.51
LR 601880.SH 301.50 -2.05% -8.74% 28.23 0.86 6.22
LRSS 601008.SH 55.21 -0.23% -18.56% 28.97 1.32 11.91

HHHI: Wind,  FFEIETE: BHELIHIR T Wind, 2759 5 XEH
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ksl IR
5: i 15 & OHUR TERRE RN TR IR & E
553 7l EHAT RERD wiE (L£7) BHKBIEENESHE (TF')I'IT\/I) PE  EVEBITDA
AP MOLLERMAERSKB  0077.L 525.70 2.8% 74.9% 34.47 1.00 5.27
A2 Ry HLAG.DF 267.61 -3.6% 18.7% 41.24 0.13 7.69
Hhz A 601919.5H 369.39 1.8% 13.4% 9.48 1.09 2.94
i (H ) 1919.HK 369.39 3.4% 34.0% 8.55 0.97 2.61
Koz 2603.TW 157.99 -3.1% 22.4% 9.26 0.90 3.46
IRIT AN E bR 0316.HK 128.75 6.5% 28.4% 10.01 0.93 5.09
= SN 9101.T 188.57 3.0% 50.1% 13.15 0.96 7.94
e Jilg 2615.TW 97.72 -1.3% 41.5% 7.66 1.08 5.53
FHEA g 12 2609.TW 48.50 0.0% 7.2% 10.02 0.47 0.86
s SES] N 1308.HK 172.94 4.7% 96.2% 13.63 6.11 11.93
Gl = 9104.T 167.59 2.3% 59.8% 11.97 0.89 11.19
BAR T 011200.KS 146.14 -3.3% 4.6% 13.70 0.68 0.00
R LRz ZIM.N 36.14 1.2% 46.0% 26.08 0.93 1.15
EH MATX.N 67.48 -2.4% 83.8% 14.55 2.43 10.30
IEHRAT (Danaos) DAC.N 30.78 2.4% 83.6% 5.69 0.76 4.48
Costamare CMRE.N 18.28 -2.1% -2.1% 5.75 0.82 4.77
FaRHL 6% Ship Finance SFL.N 20.07 -0.8% 80.5% 31.43 1.94 11.12
FRERFLA 2 = GSL.N 16.06 -2.6% 33.2% 4.19 0.83 3.42
R R BR 3877.HK 19.45 3.1% 23.3% 7.78 0.97 10.12
STARBULK CARRIERS  SBLK.O 33.17 -3.4% 64.9% 11.55 1.32 12.31
TFH bt KFFEAIE 2343.HK 25.56 0.4% 77.0% 18.59 1.36 9.34
SHFEEEH] GOGL.O 0.00 0.0% 0.0% 0.00 0.00 0.00
TR R 601872.SH 264.67 9.5% 149.6% 16.43 3.80 16.97
HIEIERE 600026.SH 180.88 14.3% 106.4% 19.15 2.67 13.45
T e 1138.HK 180.88 11.3% 134.7% 15.12 2.08 14.28
EURONAV EURN.N 0.00 0.0% 0.0% 0.00 0.00 0.00
iz Scorpio ¥ STNG.N 42.64 -1.3% 70.5% 5.22 1.17 5.35
i 2k iz FRO.N 124.89 6.4% 195.5% 8.40 3.96 15.69
TEEKAY TANKERS TNK.N 36.81 2.9% 103.3% 6.22 1.55 7.24
JuRK & e NAT.N 17.94 0.6% 175.1% 146.16  3.76 19.69
TEEKAY TK.N 13.39 2.9% 82.8% 7.37 1.76 1.37
NG GOLAR iz GLNG.O 48.93 -2.6% 30.8% 29.89 2.52 39.03
FLEX LNG FLNG.N 16.68 -1.3% 33.4% 16.24 2.37 12.64
LPG DORIANLPG LPG.N 24.66 0.8% 153.7% 7.66 1.99 9.24
#EAFAE IS (CARNIVAL) CCL.N 354.30 2.3% -12.3% 11.29 2.50 8.33
MR %6 ROYAL CARIBBEAN RCL.N 754.91 1.6% 2.9% 17.16 7.38 13.62
IRl 42 i NCLH.N 71.50 2.8% -30.2% 9.40 2.78 8.63

HHEHK IR Bloomberg, Wind, #EEH: 7. PO B ESMEER. HEFEERR EVIEBITDA 7545 M (5215
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BN Wind, s
A 16: £ERE REFEH RS FEEHR
FRATLAL 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025F  2026F
FoRiE  4.13% 5.48% 4.33% 2.13% -0.77% 5.95% -2.79% 1.21% 18.8% 25%  -2.9%
Clarkson  fE#5#95#E  1.25% 3.82% 5.61% 4.00% 2.92% 452% 3.72% 6.90% 10.1%  6.6% 4.4%
Bt % 2.87% 1.67% -1.28% -1.88% -3.69% 1.42% -6.50% -5.69% 8.7% -4.1% -7.3%

HHEFIE: Clarkson, Hf2#4%

T 5506 1) 32 15 302 Ji R B 53 4 ORI
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s BT o
CHINA SECURITIES

GRCES IS
. N K y— s R — ]
B 17: #kERAEEMEABEESNMEIE
g B A7 HTED) 10 1A 127 1H-25%  2f 34 54 61 7H 8/ 9J] 10/]
iahE 196 185 182 200 175 185 165 168 203 201 181
-2 B 12.4%  20.6%  14.6% 10.4%  16.4% 0. 4% 7.5% 3. 6% 4.5% 9. 6%
Horh: Z 4746 4180 4028 3216 2076 3471 3769 2123 1834 1914 2017
HE 163.8%  130.0%  111.1% -33.6%  —48.4% -33.2%  -46.4%  -71.3%  -70.4%  -64.0% -57.5%
B 106.8  101.7  100.5 97.9 90. 2 74.7 103.6  100.7 87.0
e
HhiE-RIE 15 8. 2% 21.2% 15. 0% 12. 5% 14. 2% —17. 4% =7.7% -8. 2% -21. 8%
| B 2717 24.89  24.58 24.19  26.35 28.27  30.36  31.48  31.62  31.36
G- | e
Sl s B 35.2%  31.4%  23.7% 13.4%  26.5% 31.8%  34.7%  27.2%  27.3%  11.9%
; % 4.93 5.40 5.71 5.16 6.11 6.01 5.96 6.11 4.86
Maw-E e
TEaRE-RE B -20.4%  11.0% 5. 2% ~7.9%  27.1% 24.7%  2.9% 2. 6% -15. 3%
. b 0.47 0. 46 0.56 0.50 0. 46 0. 41 0.39 0. 46 0.33
U, - . . . X .
2T A W -8.0% 5. 4% 4.7% 1. 5% ~4. 6% ~23.2%  -26.5%  -19.3%  -20.7%  —41.2%
ik i 42.8 49.0 50. 1 15. 0 51.1 43.5 45.5 47.6
EE-ER WE 15, 6% -9. 3% —4. 6% -9. 4% -3. 1% —-12. 4% 1.2% 2. 1%
Lrfr B 781 796 762 753 774 826 772 774 772 723 736
B 4. 0% 1. 6% 2. 3% 1. 6% 1. 2% 0.8% 3.2% 4. 8% 1. 7% 5. 7% 5. 8%
G 8.8 10.6 10.9 9.5 9.7 3.4 7.1 6.5
-
- B -33.7%  -26.6%  -24.8% -24.2%  -24.1% ~70.3% -27.8%  —40.3%
i 4.2 4.8 4.6 4.5 4.3 5.3 5.8 5.3 6.0
,
- R 7.3% 19.6%  25.5%  21.9% 4.3% 23. 4% 11.8%  84.6%  98.1%
| 1B 3.5 5.1 4.2 2.9 3.1 3.0 1.0 4.0 3.9
E-rp [ G| e
RE-FEER B -27.8%  -5.1%  -27.7% -50.7% -21.7% -17.1% 1.7% 25. 3% 8. 1%
o B 1.2 1.1 1.0 0.9 0.9 1.0 0.8 0.7 0.9
- : " ’ _
SRE-TEE BE 49.0%  32.4%  10.7% 23.9%  1.5% 18. 8% 15.2%  -44.1%  -40.5%
G 152 146 173 177 111 161 181 163 176 185
- ; B 18.9%  14.5%  14.1%  21.3%  -7.3%  11.0% 16. 1% 1. 4% 10.1%  11.8%
<= RN
AR B 2072 2603 2975 2429 1671 1387 1305 1844 2092 1796 1123 1186
; W 225.1%  251.3%  112.6% -18.1%  -36.4%  -32.8% ~60. 1% ~57.5% -57.9% —60.2% -59.7%  —42.8%
e 7B H . . . . . . . .
Wik ZEE 53 50 b2 45 50 56 49 48 52 48
e W -11.7%  -12.5%  -9.8%  -5.6%  -8.8%  -2.0%  -8.7%  -10.1% -13.8%  -5.8%  -8.4%
— %
He-m 2R B 594 570 546 531 491 479 476 451 450 441 439 423 437
OB 11.0%  14.2%  9.6% 2.1% 30.5%  -38.6%  -39.0% -39.4%  -36.3%  -33.8% -31.3%  -33.3%  -26.5%
G 429 428 395 387 32 408 398 442 411 435 140
T 9 X 358 P 2% WM -1.0% 3. 4% 9. 5% 7.8% 5. 1% 6. 5% 6. 3% 3.3%  -0.7% 5. 4% 6. 1%
(J0/FED) ety 1003 975 889 855 883 924 911 957 925 856 825
W 21, 6% 21. 0% 4. 8% 0. 1% 8. 6% 9. 1% 6. 5% 1. 9% —12. 6% —11.0% —6. 2%
V- RIS I FE SCRl EJTHI2E, 15 1M 07 HyFE T0IFEY, 78 - IR 265 076 7 SCRI BRI 26 (FEA8)
KR PIERS, CTS, Drewry, [HEHIEXGHT, H5H#1¢
N .- e - =
B 18: SCFIS BRMAnZk 19: SCFIS Eafisk
—2017 ——2018 2019 ——2020 2021
8,500 —2017  ——2018 2018 ——2020 8,500 2022 ——2023 2024 —e—2025 —e— 2,026
2021 2022 ——2023 2024
7,500 7,500
8,500 6,500

5,500 5,500
4,500 4500 \.
3,500 /

3,500
2500 “u,

2,500
1,500 *®eg,q '
500 1,500 =/

OCONMM~OMTTONODOMNTTFTO OO~ OT 0N
SRS AT U SN g Scacagy 500
~— o OO < W0 W w ~ o0 MO OO~~~ QOQhghrvmwmgmtrgm:mmmhchm
A FOAT O U dggigo g oo agy
~— o O < < W0 W w ~ (-4} DO OO v v—«N
SRShafalh g

BHHI: LHE G, TE R BRI LIS 507 Fla @i

4.2 FHHE: BDI A EMIBE TR

T8 950 B B 1E 32 B S 5T R 7S B
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e BDTI TD3C-TCE: Middle East Gulf to China e BDTI TD15-TCE: West Africa - China BDTITD22-TCE: USG - China

80,000

70,000

S W/ &7 N A "Wy |

20,000

10,000

4N o N W o TN o @ N B O NN W om Mmoo oT 0N B8O ~ o T ow oo @ omos oo owm o 4N e oN oW o o oo
L =Tt~ B B~ B v B B T B = S = = S B ~ BB BB B~ = B B~ B I s B B R R B~ R~ B oo
P T T - W= T~ S T S T, T B B T T S B = T, ST Y- S-S O R T = R e R B B - - R B R R B = I ] % @
888833 3 35 92 3 20808 8833658885665 888835 35 D393 3 588 883388 5 & 8
L T A T T T T T s T N B T B S T T B s SO s SO S S T B T B O A o o o T S Nonow
= T T R R T T T T = O N =T T~ T~ T~ T~ R = B~ = T~ = = S - T R O D =T = - T =T~ T~ T~ T - T~ T - = S~ N~ T~ = T~ T~ = T~ T 5 o o
NN N NN NN NN NN NN NN NN NN NN NN NS N NN N NN NN NN NN NN NN NN N NN N N8R

HHRIR: Wind, 15 ERE
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s SIS -
. CHINA SECURITIES

(e pos e

25 RELREEEROEHE (2R

2024 £E2024 £ 2024 £2025 £F2025 £2025 & 2025 F 2025 & 2025 £ 2025 F 2025 F 2025 F 2025 F 2025 F

108 1R 12H 1R 2R 3R 4 A 5H 6 R TR 8 H 9A 108 114
I 4628.60 4529.10 4653.80 5218.60 4087.90 4,849.90 5,110.30 5,239.50 5,240.50 5,083.70 5,479.40 5,225.30 4,927.20 4871.20
#» 09% -59% -11.3% 15% 0.7% -06% 3.4% 4.0% -05% -3.6% 102% 11.7% 6.5% 7.6%
4 41520 413.10 412.10 500.00 390.10 431.10 450.10 465.10 470.10 461.60 502.20 483.30 453.50 449.20
3.8% -1.8% -13.3% 11.1% 26% 3.8% 7.7% 102% 1.1% -46% 115% 13.6% 9.2% 8.7%
9,461.00 9,162.00 9,365.00 10,686.0 8,007.00 10,032.0 10,395.0 10,760.0 10,125.0 9,521.00 10,680.0 10,512.0 9,960.00 9,970.00
4.08% 13.93% 19.33% 4.08% 1.74% 3.96% 7.94% 10.63% 11.63% 6.77% 9.15% 16.42% 5.27% 8.82%
406 405 381.00 459.00 335.00 415.00 427.00 453.00 454.00 431.00 479.00 464.00 456.00 449.00
13.41% 22.36% 19.44% 11.41% 11.30% 10.96% 7.29% 8.11% 11.55% 6.42% 10.88% 13.45% 12.32% 10.86%
it 2,678.98 2,939.87 2,905.21 2,783.09 2,397.93 2,893.19 3,174.52 3,086.33 3,111.58 3,016.61 3,206.68 3016.12 3,287.90 2,948.54
S 5.24% 856% 3.22% 7.73% 14.56% 16.85% 20.32% 6.43% 2.56% 11.25% 18.21% 9.00% 22.73% 0.29%
#  85.09 7991 79.65 71.23 63.85 8231 8221 88.13 8812 79.23 8548 8425 9471 90.71
W 12.27% 12.30% 11.93% 10.97% 13.41% 12.00% 5.74% 10.79% 9.15% 7.65% 14.58% 12.06% 11.31% 13.52%

HeH IR Wind, HEERE: TE: A TR LR IR R A A

4.5 &M EAL BRI SRCHA B # KR #

4.5.1 §RHM: 2024 FRBUENXMRARN—F, ZRENERSUBFRFNAAR

i

5

PR ARG EE, 2024 Rl 5 H R HAS AT 7 133,53 /5 TEU, #2023 =R HzATE 18 7 —
Z, BEART =4 (2021-2023 4F) FIMAS A8 1A, B E 6 H W], & IRESEIHIZE ) B e K 129.16
i TEU; Tiiit4aE K4y 260 /j TEU, HEIEXL 9.3%, Hi#i 2023 6 L 1.1 AN E A, &l &RE K s
EEE 46 N E DA ULED .

HHE Alphaliner (7, 2025, 2026 4 44 X iz J 134 385 51 4 5.3%. 2.6%, 2024 4 iz =K 6.8 N
Ir R 2024 FEREBITNAE B ARMBRM—E, ZJ5 17Nk HIES]E 2 U8 FR T RNER.

T8 950 B B 1E 32 B S 5T R 7S B
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1B R
B 26: £KERBMEF ITRENSHL 20% B 27: B &E LEMEEIEH3Z A
= A ERAESEAA AT RET SR (JITED) — PRI A Ooebved 0n Onder el U ALPHALINER /
800 30% 5M 25,000
700 95 ™
600 20,000
000 T
500 20%
400 15% i oot
300 10% =R .3
200 7 10000
5% 1™ I
100 | l. l
0 0% o I 50
sggeggengeygeygaygaygey ‘|
PP A A g N I N «~ SEmEiNEndE R AR .
SocoocooococooooogSgssssssesagags PR R A P R
AN AN A A AN AN A AN AN AN NN NN NN
HHEFIE: Wind, FEEE HHEHIE: Aphaliner, 5%

452 HiE: HECEMGEEIIRE 10%, 2024 FHEBEBROR K
28: & Bk B HAR S SR G T

2026
VN 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 () ()

B g FoRIME -0.95% 1.50% 2.08% 6.12% 2.56% -2.75% -7.62% -2.98% 7.64% 4.89% 1.30% 1.40% 0.40%
HLeniEE -0.58% 1.63% 5.98% 5.66% 0.09% 4.06% 0.44% 3.95% 5.09% 3.89% 0.40% 0.60% 2.60%

HEE -0.37% -0.13% -3.91% 0.46% 2.47% -6.81% -8.06% -6.93% 2.55% 1.00% 0.90% 0.80% -2.20%
FToRBEE -1.23% 8.78% 2.61% 1.22% 1.30% 3.37% -8.82% 5.77% 3.84% 5.73% 5.20% -4.40% 0.70%
fEeh e 4.11% 5.73% 6.37% 4.02% 1.70% 4.89% -0.08% 2.97% 2.63% 2.34% 1.40% 5.70% 6.00%

BFTE -5.34% 3.05% -3.76% -2.80% -0.41% -1.52% -8.74% 2.80% 1.21% 3.39% 3.80% -10.10%-5.30%

FHEANE: Clarksons, /5%

T 5506 1) 32 15 302 Ji R B 53 4 ORI
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CHINA SECURITIES

Il sh AR

B HBEFNH AR
5.1 [BIBT: 2026 F_EPEBHRIBELEK, BI/RARZEBEBHERRBRA, B
B2 5 R EFRE, TRRBNTHEENFTIESH

—FE, FYFRTRERSTHENMEGIRT, S EFERE. HE 2 ARERFRFERE, BRI kE
B it O K0 Bk, BRI BATOE, A LB T S AR IR FE B, HEBE A ORIE AT (RIS DN R Al
Gt RIOARITIN, 2 SR 2 J5 B 8 MO OB S B A, IRE IR R, A0S ffigmi b, &
R Ao bl S BN 3, A ERAENILRIS i dE I 18] A B Bk, £ RS A S — N A W, SCRI ZRia 1 $ BTk 2 37%.

BENTZRE, thRMB G SRR N B SN 82, SCBIBURI B 5UR B “ s E] 7 S RIS B iR Sk .
T, FERMIZZEM 6 A 1 HEd 8 LIk ism, M Rt te, MLRMEK, 5 A MRML
SCFI 48 H0E-T- 8% SRz 7 A 24 HEE 301 5% FCH T LSS BT A LA S [FH 2% i %2 4 22 5 2 (CP SC)
ORI St S ORI, s AR 5 AR, — N SR LA ML SCRIHE Hr il Lk 52.4%. 44.5%;
IR AR B ARIATZ 32 52 By S I S miie O Rp 2 B3k e Ak, R R Ao 1132 WL e i 9 4 33 X002 of
i, BEB RS K, TS R RSE I A R R . RNE AR, MR TR R SR E B R L
BRI I M AR S SR BAR BT, B BRIL AT s 4oz 7y, HETH Bk o KA, B Ak ) Hh 2 o %
RERigthiEm, LhrisBOONFEMZ) 40%. BAKRE, MR FIME 2026 F 4RSI 7 B i 2 A K1

MR G B, 2025 4 WM Ab3E R 58 TR, (HXFHEM. B AREgIE KR % 5 & rgig Ko b 1 db 56
FRZRH) il . 2026 4F 1-4 H, SEPIXSFAED . R EEPIEE Sy & 53 il [ LE 1 K 28.23%. 16.67%; 52 2 F CHL I 5 3 5
(HtIE s, MR R 3L 5 5 K 18.36% s WM 7 T 52 2 T B BR U 287 i I 75 SR KR m, AR08 4 T 15 4t
PRI, R G R ETE 14.27%; 32 7 H 3 BB BOE T s B sgm, XSS B S A 5 H ok
K, LKL 18%. BAKRE, LFELETHENENTFAHREH.

B 290: it OSRBE MEREMER LT

FisHOSEEHESMSH2026H1RLLER (%)
160%
140%
120%
100%
80%
60%
40%
20%

0%
W £ NS RE WM =R iSSP #E BIE HBHE

HHFFI: Wind, PG EIHIER

T8 950 B B 1E 32 B S 5T R 7S B
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s BT o
CHINA SECURITIES

Il sh AR

B 30: #kERAEMERFERLLTL
ERERBENLEHISE (JFTEV) 20256F1-4F 2026%F1-4F [RELIEEE 2024%F  2025%F e 1 5
Bit

6077.7 6385.21 5.06%  18501.22 19283.09 4.23%
WHH-Ib% 751.07 751.27 0.03%  2417.27 2328.07 -3.69%
M- 92.1 107.45 16.67%  296.23  314.99 6.33%
TEH-FE M 177.39 209.96 18.36% @ 517.81  603.73 16.59%
127 b -7 TR K i 5+ 2R 344.43 347.75 0.96%  948.34  1099.3 15.92%
F KR 614.11 701.76 14.27% 1816.77 1983.75 9.19%
ML X 358 P 1503.97 1659.83 10.36%  4751.37 4984.35 4.90%
RS ] 135.67 173.97 [12828% 1 37508 47865 [NNNNNNG7I6106 N
REESH G Y- 63.01 65.38 3.76% 190.1 195.52 2.85%
RRH-FE 63.18 62.13 -1.66%  189.54  197.33 4.11%
R X 355 Py 281.01 286 1.78% 82253  831.34 1.07%
BT RK -6 5 173.07 169.13 -2.28%  529.15  524.68 -0.84%
! BRI 69.92 71.92 2.86% 21711 22155 2.05%
R -2 4 201.29 198.21 -1.53%  641.32 596.7
[ R RV SN e ha s 118.67 10269 |[EI3%7%N 367.43  374.83 2.01%
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