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GUOLIAN SECURITIES



P SAZANKENWHRATR, HR. HEFILDE, CR2ZA RS

> ERZANNHRERER NS EDHARILES)

4 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 24YTD  23M08 | 23M09 | 23M10 | 23011 | 23M12 | 24M01 | 24M02 | 24M03 | 24M04 | 24M05 | 24M06 | 24M07  24M08
> S HEHR : :
# 7 7% 6% —13% &% 7% 2% 1% | -13%  -19% 2% 8% 17% 56%  —15% 5% 3% 9% 9% 1% E 0% E
£ &% 16% 13% 12% 7% &% 10% 5% 0% 8% 4% 3% aM%  -21%  24% 29% 7% 0% 1% E 7% E
R 1M%  -12%  -2% 18% 9% 9% 16% 22% -8% 0% 4% 25% 44% 13% 17% 25% 20% 1% 6% E 19% E
w1z 1% 7% 5% 15% 13% 17% 21% 33% 27% 8% 50% 41% 86% 9% 23% 10% 24% 16% 4% E 32% E
BEN 26% 4% -32%  -11% 7% 45% 26% 4% -10%  59% 81% 55%  126%  —16% 2% 46% 49% 27% 5% E ~20% E
K or 2% 1% -24%  —4% 48% 47% 32% | -30%  -29%  —3% 4% 40% 88%  -20%  36% 42% 22% 30% 16% E 100% E
> WAH R (pot)
¥ -0.4  -1.4 0.2 0.5 - 28 1.9 | 35 -1.9 20 -0.3 -0.4 0.6 -0.7 | -85  -31 | -3.6 -0.6 0.2 E 1.7 E
£4 0.3 | 47 - 1.3 -0.7 -1.2 1.1 | -1.6 1.6 0. 1 0.8 3.0 2.6 2.9 1.4 2.3 3.2 1.7 2.5 : 3.2 E
#& 00 -0.6 0.8 1.0 0.5 0.4 0.7 3.7 1.1 0.8 0.0 1.5 -1.3 2.6 -0.4 0.2 1.7 0.8 0.6 : 1.2 E
#f5  -0.4 -0.8 0.3 0.6 0.6 0.8 0.1 1.2 2.0 0.3 0.6 0.1 0.5 0.3 0.8 0.5 0.0 0.4 0.8 | 0.2 i
BEN 1.8 0.2 - 1.5 1.0 1.6 0.9 2.8 -1.7 1.5 1.7 1.0 3.4 0.2  -0.4 2.1 - 1.2 -0.4 : 2.8 |
> SHAHB IR (pot) ; !
¥ 7 1.9 2.2 - 1.1 0.3 -1.5 2.1 | -1.5 -2.6 0.4 0.9 22 0.9 0.6 2.4 3.7 -40 3.1 1.4 | 0.5 |
£4 0.0 3.0 - 1.3 =84 2.3 -0.2 | 0.1 0.5  -1.6 - 6.3 -3.8 -45 2.9 - 00 07 22 ! -3.3 i
R 1.0  -1.5 0.1 0.4 1.4 -1.1 0.6 | 0.1 -0.6 -1.9 -1.6 0.1 0.7 1.4  -0.1 0.6 0.1 0.5 1.7 | 2.8 E
#fE 0.1 0.5 0.3 1.4 1.1 0.2 0.5 0.6 0.2  -2.1 2.0 1.5 1.8 26 0.9 2.8 1.3 1.5 01 ! 2.6 E
BEI 0.9 0.8 -1.0 -0.8 0.1 2.3 0.8 1.7 1.0 1.9 3.5 2.7 2.8 -1.3 0.3 0.5 0.8 2.6 20 ! -0.8 E
BHERR: ELAK, EIRELF LA G“lb IEIHELIES

GUOLIAN SECURITIES



KFa8F ML AT E, RTHAMRLRI

N8A kA& L/ & T EEELSA B L+5%/-9%, & L/ & T AN AF-7%/+5%; & RiEE R L+4%, HN @R,

N W36£W38 (09.02-09.22) #J], Kiak EREEHA B L+43%/+63%/+34%, T 75 A1-24%/+71%/+74%, BORLI, Fbm Lk, Blb&iE,

>

40%

30%

20%

10%
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—-20%

—-30%
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N
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RAEXRT RN o 2EF LRAER S,

e
<
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EEAE

>

25% A
20% A
15% -

10% 1

5%

0% 4— \!

KR EIRTEEHHRAK

& L3 fHrvoy

— & T ¥#MYOY

I8 30 Y0Y

_5% m

—-10%

-15%

24M08
2020
2021
2022

202454 F Az %% £ W) o 42 A %
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24YTD
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23M03
23M04
23M05
23M06
23M07
23M08
23M09
23M10
23M11

, WERAIEREMoBHE)

23M12

T X . T 1 1
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O O O O © © O O
= = = =E =E = =E =
N DD D D D
N N AN AN N AN NN

@) =iz

GUOLIAN SECURITIES



P SHABERE LN NENFELEFYE, —B&FAHE

> REDEMRELIRTEEANADHF LS

24YTD  23M08 | 23M09 | 23M10 | 23M11 | 23M12 | 24MO1  24MO2  24MO3  24MO4  24MO5  24M06 | 24MO7  24MO8

L [EwrER s eot) 0.7 12 07 | 22 | 41 | -07 04 -0.1 1.3 28 -0.8 32 09 08 -1.9 | 2.6 '
wE BAF 4% 13% 1% 5%  —4% 3% 0% 9% 2% 3% &% 4% 1% % -12%  -9%  -3% 1 1% |
g |EPIALGD 04 01 2 oo | 22 | 1.7 -04 20 1.7 | 43 [ 44| -0 08 07 | 30 37 1.0 ! 21 !
BAR 0% 5% 6% 15%  -5% | 12%  13%  21% 7% 9% 1% 1% 9% 4% 8% 1% -7% | —13% !

g [EOFFRGD 09 03 02 12 03 [[28 00 18 13 04 02 03 08 -0 05 02 05 | 0.5 1
. B R % 9% 5% 13% 0% 12% 3% 6% 3% 20%  16% 0% 1% % 6% 5% T% | 0% !
_ |#m#Ak e 00 01 -0.2  -0.6 01 | 0.6 -0.4 -1.2 -09 -01 00 00 041 041 -0.1 03 0.2 | 0.1 |
BT A 4% 8% 1% 4%  -14% | 13% 8% 5% 0% 5% 2% -13%  -4%  -13%  -17%  -16%  -15% 1 —17T% |
L. |EWERKkG 03  -0.2 [ <4 00 0.2 | 03 -0.1 00 01 01 -0.4 -0.5 -0.3 -0.3 0.1 -0.1 03 | 0.0 |
wh BHR 3% 15% 1% 8% 0% 8% 13% 3% 20%  21%  19% % 3% -4 1% -3% 9% | 1% |
ey [EOFFRGe0 06 [T097 02 02 [06]| 06 -03 11 06 01 03 08 01 00 06 -2 -04 o131
B R 1% 12%  -5%  21%  —13% | 25%  26%  25%  10%  22%  24%  22% 3%  —17%  -22%  -22%  -26% | —-31% |

.. |[#wmAkeen ] 29 | 0.3 21 | .8 08 |68 10 1.1 -1.8 | 44 00 | 28 1.1 09 | 88 25 0.4 | -1.6 |
# B A 2% 19% 1% 7% 4% 7% 6% 4% 7% 4% 0% -15% 2% 1% 7% 8% TR I
. |EpmEAkes) 1.1 0.4 LSRSN 09 09 | 23 1.7 1.1 0.4 0.5 21 1.1 2.1 0.8 1.1 0.6 1.3 , -0.1 |
*8 BAF 3% 4% &% 5% 1% 3% 4% 8% 14% 9% 9% 3% 9% 12%  15% 2% 1% 1 12%
., |EBEAkG -01 09 06 1.1 06 | 1.9 10 08 16 02 06 15 1.3 0.4 05 00 11 | 1.6 |
. s BAR e 8% 14% 0% 4% 8% 2% 5% 3% 1% 6% 9% 7% 2% % 2% 4 5% 1 8%
o | EAFAKGeD 00 077 o4 |05 [09] 05 08 07 04 -05 08 [B2 16 07 08 09 09 07
BAR e 3% u% 1% 5% 7% 8% 2% 5% 2% -1% &% 1% &% 7% 0% 10% &% | 5% |

g |EAFFGeD 00 07 06 02 [06]| 05 02 00 04 47 09 05 02 02 12 09 -0 02
BHR 2% 19%  13% 5% 12% | 2% 0% 1% 7% 13%  16% 1% 1% 8% 16%  15%  12% ! 9% !

gy [EWFAKGeD 04 06 00 03 01 [ 13 12 14 18 [24 09 18 03 00 08 01 02 XN
B R 3% 9% 13% % 1% | 0% 0% 0% 1% 2% 3% ™% 1% -3% -3 1% 5% 1 3% |

HREAR: AGER, REEEFIA (2024547 k5 kN 0 BIAK, G AdERE Mo BAE) G“lb IEHEIES

GUOLIAN SECURITIES



D KH8HA R/ IENFI R H-2%/+22%, HAKIRILk &, SNt s

N ok [V ~ . Jo ke = [V 3 — = =
> URFE AN AR R 3R > FEARMANAHWEEREAIHORFLESD
N#=Z (T 8) IhE (T 6) .
600 HABYOY (£) SMEBYOY (&) 80% 2018 2019 2020 2021 2022 2023 24YTD 23M08 23M09 23M10 23M11 23M12 24MO1 24MO02 |24MO3 24M04 24M05 24M06 24M07 24M08
1 1
500 r 1 60% > BAEH® X 1
1 1
1 1
400 r 1 40% B -a% 2% 2% 3% 1% 8% 3% | 15% 1% 14%  10%  13% 3% -22% 12% 12% 1% 5% 7% | 0% |
1 1
1 1
300 1 20% £6 5% 1% 21% 2% -16% 19% 12% | 35%  36%  36% 30% 23% 50% 3% 25% 21% 8% —1% 5% 1 4% 1
1 1
200 r 1 0% HAE 0% 2% 27% 8% —13% 23% 16% | 34%  30%  34% 57% 54% 65% 7% 12% 21% 12% 6% 4% | 15% |
1 1
1 1
100 4 =20%  EE 5% 2% 1% -18% -7% 23% 10% | 33%  17%  31% 35% 24%  65% -20% 28% 12% 1% —6% 7% | 8% ,
1 1
1 1
0 —-40% > AW R (pet) | 1
— NN IO ONOWOCO~—~N~—N®MI W O N~ . :
O O O OO OO OO ™~ —— OO0 OO O O O
Srrooomoh b ®ISTSISSSSS #/& 07 02 1.1 1.3 1.2 02 02|17 1.0 1.3 -05 0.3 0.2 —06—03—03041212:—02:
N N NNNSNSSNGSNAaCNQCSQARQRI QSRS S &R 0. . . . . . b . . . . . . 5 b o 5 5 2 (IRAC
1 1
N, Kk e Z 1 |
> %iﬁ!l"]%ﬁﬁﬁ’f?%ﬁi% 4 0.5 1.2 0.2 .—0.1 0.200 0.2 -0.7 -1.1 -0.1 -0.1 0.3 0.4 1.3 1.1 0.411.2
40% - o
35% _/\/\/\/v #1415 0.3 -0.3 0.6 0.4 1.3 0.1]1.0 1.2 03 1.7 1.3 0.6 1.0 -0.4 0.6 —o.s. 0.6
]
1 1
30% A o . £% 0.3 -0.1 -0.4 0.6 0.1 -0.3 -0.1(-0.2 -0.6 1.0 0.5 0.7 -0.3 =2.0 0.1 -0.2 -0.5 0.3 0.5.!0.4'
— &R — % 1 1
25% - — - I I
#HIE * % > Sh4K4r B R 1 (pot) . ]
20% - ! !
1 1
15% - N— - %% 1.8 0.2 -0.5 0.4 0.0 0.4 00|04 01 01 04 04 04 -1.6 -0.1 01 -0.1 05 0.810.3!
10% - ., L
£% 0.6 0.9 1.0 -0.4 -0.5 1.2 -0.2(21 1.8 2.8 2.4 1.4 1.2 -0.2 21 05 -1.2 2.2 -2.4,-2.9,
5% - pa—
0 1 1
0% N I I S s s s s #1E 0.4 -0.3 0.8 0.0 0.1 0.6|01 -1.7 0.1 .2.2 0.1 -1.8 =224 1.0 0.3 0.7 2.2,0.3,
- N O S WD O N0 OO — N — NS WO N~ : 1
O O O O O O O O O «—~ «— «— O O O O ©o O o o -
S 5 3 35 5 5 555355 SSSSS5SSS55 #£% 1.4 -06 08 0.8 1.0 -0.3/0.9 -0.6 -1.9 -0.5 -1.9 1.0 -1.4 1.2 -0.3 -0.5 -1.4 0.1 ,-0.6]
N N N AN AN AN N NN NNNNNNNNNNN Lo_da
HABER: FLAK, BEELS A G“lb IEIHE1IE S
GUOLIAN SECURITIES



RSB AR &, HMEEIRLFAEN £

N8H RME /& T REZHHE+T%/-9%, N5 R E-6%/3FF, 2RERESRILLEE, HNH KT,
N W36ZEW38 (09.02-09.22) &, #HARMEEEE S HFE L+22%/+25%/+24%, BT » 51-26%/+49%/+63%, B R I, 3Frbé L,

> BHRRMERLE/ATEEEHER > BARAMELIZTEEHHRL

40% - 20% -

— % P EEZYO)Y —AZTFTERESYOY B REFYOY — % _E35HY0Y — & T ¥HHY0Y 18 2 ¥ H0yoy
30% - 15% -
20% 10%
10% 5% -

“— \ \

0% ‘V—Xr: 0%“!1‘NII 7 T T T 1
~10% -5% /\
-20% -10% - \/\/
-30% —15% -
-40% - =20% -

S588e 93828858822z 93828858 S§88¢ g8go8gsg8dszzaggggsess
LLLLe = = = =SS =SS =S=Z==Z==sS=sS=sS:=s:=s:=s¢=¢=s QRRL KX R R EEEEEE A

et
S
e

. 2024547 A2 b B O AR, HE A IERE To BAE) G“lb IEHEIES

GUOLIAN SECURITIES

HERR: RExF, BRIERFLH (F: REXTEN O Z8F LRERS, 3



P 8HARMEEERARENAR LR, £W AR LA $#EL

> BRI R LR TEEHNRADHF LS

23M08 24M04  24M05 24MO7  24M08
_ FWEFI (pct) 2.0 1.7 3.0 -1.2 1.1 S48 -1.7 | 40 | -42 BESESE -1.5 0. 4 3.2 | -1.2 0.0 -0.8 1.1 i 1.5 E

ik B4R 4% 13% 0% -3% -4% -5% -2% 8% 4% 5% 15% 0% -5% ~7% -6% -15%  —11% : -11% :

_ EWHF L (pct) -1.0  -2.5 -1.0 0.3 0.6 -0.8 0.4 -0. 1 0.8 0.5 -1.9 1.7 1.8 1.0 0.1 -0.3 2.1 : 3.0 ,

* AN R 3% 6% -9% -2% -15% -2% -7% 1% -2% -2% 8% -8% -13%  -12%  -22%  -25%  -20% , —19% E

_ EWHF I (pet) 1.8 -0.2 3.0 3.3 2.4 4.0 -0.4 1.5 1.4 0.1 4.1 -0.6 0.9 -0.1 -0.6 -0.3 3.2 : 1.9 :
%L | WX 1 I
HH Rk 1% 13% 0% 1% -2% 3% 3% 8% 1% 2% 16% -2% ~1% -4% 2% ~7% 7% -T%

. FWEFI L (pct) 0.4 0.2 0.0 0.2 -0.8 0.2 0.9 0.4 0.3 0.1 0.0 -0.5 -0.6 -0.8 -0.7 -0.7 | -1.3 i -1.1 E

ol B4R 1% 8% -4% 6% -11% 1% -20% 3% 5% 6% 5% -6% -3% -21%  -16%  —15% -1% : -17% :

L. | EB#EFAKEet) 0.0 0.0 -1.1 0.1 -0.3 1.1 0.5 0.5 0.4 0.5 -0.1  -0.3  -0.1 0.0 0.8 0.0 -0.2 ; -1.5 |

w A4 Rk 12% 9% -9% -12% 5% -21%  —10% 0% 9% 7% 19% 17% 20% 0% -13% -4% -1% | 14% i

. |#twmAneen | 30 08 | 32 | 28 03 | SMAN 44 34 45 32 38 1.0 87 10 27 37 09 | 1.0 !

& HH Rk 4% 17% 4% 5% 5% 8% 6% 2% 7% 7% 15% -12% ~1% 2% 13% 7% 1% i ~7% i

, EWHE (pct) -0.6  -1.0 - -23 -1.0 | -0.8 -2.2 -0.8 -0.9 -0.4 -1.2 0.0 -0.6 -0.4  -1.4 | -1.2 -0.7 E -1.7 i

*# B4R 4% 0% 17% -2% -7% -10%  -16%  -21%  -19%  -19%  -14%  -16% ~7% -12% -8% -1% 0% : 2% :

i W HF L (pct) 0.8 0.7 1.7 - 4.3 6.0 - 4.8 7.9 5.3 9.1 4.5 6.1 3.7 3.6 3.6 2.1 |, -0.5 |
BT | R ; !
A4 Rk -2% 4% 12% -8% 6% -16%  -22% -5% -4% -2% 5% -8% 2% 4% 12% 7% 5% | 8% |

R EWHFE L (pet) 0.2 1.1 1.2 0.3 0.1 0.8 -1.6 -0.2 -0.4 -0.2 0.0 0.3 -0.2 -0.7 0.1 -0.2 0.6 : 0.4 :

il AN Rk 14% 1% 3% 3% 3% 1% 3% 3% 2% 2% 4% -8% 0% 2% 8% 6% 3% E 2% E

L | ERERAKEet) 0.2 1.1 0.8 0.4 -0.2 1.1 0.6 0.5 0.3 -0.2  -0.8 0. 4 0.6 0.3 -0.5 -0.7 -0.1 : 0.0 i

wE HHFl 1% 14% 9% 3% 9% -4% -2% 5% 5% 13% 17% 1% 1% 5% 10% 12% 10% :L 17% :

HREAR: AGER, REEEFIA (2024547 k5 kN 0 BIAK, G AdERE Mo BAE) G“lb IEHEIES

GUOLIAN SECURITIES



D ERABA W/ MKt DA%/ H1T%, PSR ERME K, HR/ENANDFRA

> BARIAS A AR R > FTEHRARPNINHRTEERR AN HBHARLE S
e 2 I 7 S I
500 r mf‘f (%8) ]\f’!‘f (78D - 0% 2018 2019 2020 2021 2022 2023 24YTD 23MO08 23MO9 23M10 23M11 23M12 24M01 24M02 24M03 24M04 24M05 24MO6 24MO7 24MO8
— HAHZYOY (&) — SMHEYOY (%)
1 50% ! :
400 | > BAEHR o
4 40% : !
300 1 304 BEROOTH 2% 1% 12% 1% 6% 4% | 5% 6% 22% 12% 4% 13% 1% 4% 5% 2% 4% 3% ! 12% !
i 1 1
1 1
1 20% EH 6% 6% 4% &% 9% 10% 15% | 13% 18% 1% 18% 8% 50% 6% 18% 21% 4% 9% 15% I 15% !
200 | 1 10% L
EmE -9% 12% 2% 8% -24% 18% -29%| 30% 39% 36% 2% 20% -35% —4% -—17% -36% -9% -31% -42%;-23%
1 0% L
100 X
| _qoy W 3% C18% -11% 4% -24% 0% 2% | 6% 5% -10% 15% 93% 29% 9% 10% 28% 18% 1% 9% | =20% |
1 1
1 1
0 —20% > A4EEERF I (pot) b
— AN MO T IO O N0V O— AN — AN MIT WU O N~ |
O O O O O O O O O «—— — O O O O O O O O
= = = = =S =E =E =E=EEEEEEEE=E=EE=E=E= |
LYY IIIIIIIY #/ 1.1 1.7 0.4 -0.1 88(-0.2 -1.1(-1.1 -1.4 2.5 -2.1 3.3 -0.9 1.9 -1.7 -0.6 -2.0 -1.3 0.3 !
1
> e > I
> BRRMAEE T ELRAY #£% 1.3 -0.3 -1.1 -0.4 0.4 -0.9 0.9 [-0.7 0.2 -1.5 2.1 -0.1 -0.3 1.2 1.1 1.5 -1.9 -1.9 3.0
50% - :
— 2 N é —,% N
% x4 A liass &@m# 1.0 0.5 0.0 -0.4 -1.2 0.1 -1.8]/0.5 0.2 0.0 -1.4 0.1 -0.8 1.6 -1.1 -1.3 -1.2 -1.6 =3.2,-2.3,
1 1
40% - ] ]
4 -0.2 -1.2 -0.2 -0.1 -0.5 -0.4 0.0 [-0.2 -0.2 -1.0 -0.2 0.9 0.6 -0.6 0.1 0.3 0.6 -0.2 0.0,-0.9,
1 1
30% - ] i
0 > MR L (pet) ! :
1 1
1 1
20% - R 0.7 . 0.4 .—1.8 -5.0 -5.2 -1.5 -2.1 -0.8 -1.4.—0.1 0.7 -2.8 -2.8 1.3 0.1!
1 1
1 1
10% # 0.7 1.0 0.9 ~1.4 0.7 |-1.9 0.1 -2.4 41 -1.5 -0.2 0.4 2.8 1.7 3.7 -49 -1.91-1.7
\_____-/\/_\ 1 1
0% - e AW 0.0 0.9 -0.3 0.1 -1.2/0.3 1.1 0.9 -0.2 0.0 -0.9 0.8 -0.8 2.4 0.1 -1.0 -1.7,-0.3,
- N M S WD O~ OO~ N — N ®S WO N © ! !
O O O O O O O O O «— «— «— 0O 0 O o O O o O ] ]
DD o DD DD DD IIIITISIT e -0.3 0.1 -0.2 0.1 -0.2/00 -0.1 0.2 0.2 0.3 07 0.5 0 -0.2 0.1 -0.7]-0.4,
AN N AN AN &N &N &N AN AN N N N N N N N N N N 1

.0 0.0
KRG FUER, RALE @) =exiEss

GUOLIAN SECURITIES



D kE/LEEM8A &

FR LT,

% 0% R B H 2k &

> RERSZEAE TR RIER

ZEALE S (L)
— [ IKALYOY (%)

200

150 r

100 r

50

9&" & (L)

23M01
23M02
23M03

30%

25%

20%

15%

10% -

5% A

23M10
23M11

23M12
24M01
24M02
24M03

24M04
24M05
24M06
24M07
24M08

60%

40%

20%

0%

—-20%

—-40%

0%

23M01
23M02 -

HIERR

23MO03 -
23M04 -
23MO5 -
23MO06 -
23M07 -
23MO08 -
23M09
23M10 -

2 K, BEKIERAT AT

23M11 1

23M12 1
24M01 -
24M02 -
24M03 -
24M04 -
24M05 -
24M06

24M07 -
24M08 -

> ERERZENIAHTE

HRR NS TR ES)

2021 2022 2023 24YTD 23M08 23MO9 23M10 23M11 23M12 24MO1 24MO2 24MO3 24MO4 24MO5 24MO6 24MO7 24MOS
> RE SRR : |
x& 1% 4% 1% | 2% -17% 6% 6%  15% 4% -41% 5% 4% 6% —10% 4% E -16% E
#5H 2 6% 13% 1% | 13% 2% 4% 16% 3% 13%  -21% 4%  -3% 9% 3% 5% i 2% i
£ 7% 18% 8% | 4% 2%  20%  39%  15%  18% —12% 6% 2%  10% 1% 9% E 13% E
7 1% 10%  —2% | 14% 5% 9%  20%  24%  10% —14% 3% 2% 7% -13% 0% i 2% i
R 1%  22% 8% | 9%  22%  12%  30%  53%  22% 9%  25% 4% 9% 3%  14% E 11% E
> REHRHHMAL (pot) : :
x4 - 0.0 |-0.4 -1.4 -0.9 -0.5 -0.5 -0.6 -2.3 0.5 0.5 0.3 -0.1 0.4 i -1.9 E
#5832 0.1 02 02|11 03 -0.1 05 09 02 -0.4 00 -0.2 0.7 0.8 —o.5i 0.2 E
£t 0.4 1.1 - 0.4 06 1.7 1.7 -06 1.1 19 1.9 07 1.3 1.9 1.4 E 2.2 E
7 - 0.2 -0.2| 1.6 0.8 -0.6 03 02 -0.2 0.8 08 =01 0.4 -0.6 =-0.1 E 0.3 E
1 1

R 05 0.8 08|07 14 03 11 21 08 1.2 27 05 05 1.1 11,09,

. .

> SBAAMMMAL (pot) : :
x4 -0.4 -0.8 -0.7 0.2 |-0.6 -2.3 -1.2 -0.5 -0.7 -0.7 -3.3 0.4 1.5 0.6 0.3 1.1 i -2.5 E
#fzB% -0.2 01 07 09|11 -01 05 08 27 07 24 00 07 1.0 1.5 00 E 0.7 E
£t 0.2 1.1 08 |-0.5 08 1.1 31 -22 1.1 -0.9 08 -0.5 1.3 1.2 -0.1 i 1.8 E
7 0.1 -0.2 -0.7| 1.4 01 -1.6 -0.3 -0.5 -0.2 0.5 0.7 -0.7 -0.1 -1.1 -0.2 E 0. 1 E

1 1

#% 1.3 00 09 06|03 16 1.0 09 38 09 10 3.2 1.3 1zj

GIIIb

E)iFINEZ;
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BEBAEBEMAH K, £REHHKEAY

N8AHw & L/ & TEREZHANREL-5%/-13%, N ARE-1%/+11%, MBEAHE S, 4 FE HNFarEiest;
NW36EW38 (09.02-09.22) #J8, Hu&kEREEZHFHFEL-1%/+56%/+21%, & T » 51-32%/+38%/+31%, B FE LI, NEIFLILE E,

>
15%

10%
5%
0%

5%

-10%
-15%
—-20%
-25%
-30%
—-35%

—-40%

R EATEEEHER

— & EREFYOY

— KT REZY0Y EIA

>
40%

(1
P
T
el
=<
L=

35%

30%

2020
2021

2022

2023
24YTD

23M02
23M03

23M04
23M05

23M06
23M07
23M08
23M09

HFERR: REZF, BIIELRALH (2:

T T T T T T 1 25%

20%

15%

10%

5%

0%

—5%

-10%

—15%

23M10
23M11
23M12
24MO01
24M03
24M05
24M06
24M07
24M08

=

REXTEMNZEE LRA¥EKS, #

BELL/IATEEAHNRAR

— & _E3HYOY — & T ¥HHYOY I 5 Moy

/—\ v /
IR

2020

T T T T T T T T T T T V| T T T T T T T T T T V
— AN M O AN MO T IO O N 0O O N —— AN OO T U O N~NOO
N N N - O O O O O O O O v~ —0O OO OO o o o
o O O > PR S
N N N < M MO MO MO MO MO MO O MO O OO <&~ F F < - <F < <F <

N AN N N N N N N N N N N N N N N N N N N
AY A9 A o

#To B4 ) IEIHEES
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P 8H K E ML B A Yt S, TCLZA B bR+

> HBEHsmMARL/IATEEHNRDRARLLE S
B A e T

.| EmEAkee) 05 32 | 04 1.3 1.8 1.0 -0.8 05 -85 01 33 25 31 47 | 47 |

i H AR 2% 3% 9% 8% 7% | 4 4% 23 31% 8% 30%  27% 2% 15% 18 21% 18 1 %

Vigg | EOFAKGeD 1417 39 14 01 | 1.5 08 04 02 05 00 29 1.2 2.1 10 05 [ 87 1 06
R 0% 19%  -12% 2% 14% | 23%  2a% A% 3% 3% 33% 13% 12% 6% 14% 8% 2% 1 %

pg | EPFRIE (o) RN e 17 o: MEEGM o° oo 24 03 | 40 [ 50 03 -0.9 |66 ionn o e
R 34 25% 2% 9% 51% 10% 2% 4% Ad% 4% 5% 37%  28% 4% 8%  T7%  50% 1 A% 1

pp | EOFFLGoD 19 44 08 0.1 5.2 1.2 1.6 2.9 0.5 2.3 2.3 2.8 22 |89 | 7.5 4.5 -TE

ar R -33% 3% -10% 5% 3% 2% 9% 1% -17% 2% 12% 6% M 0% A8 A% % 1 10%
asm | EPFFEGD 02 =05 03 04 02 [ -1 00 00 08 1.2 25 1.9 28 29 1.1 2.3 1.4 1 A7

4R 3% 33%  -14% 7% 2% | 40% 7%  40%  33%  30%  38%  31%  25%  23% 18%  30% %1 10%

o | EPEAKGey 13 00 08 02 04 | 02 02 1 05 11 10 -4 03 04 12 11 08 ! 15 !

4R 8% 23% 1% 29% 2% | 40% 3% 43%  27%  21%  40%  21% &% 4% 3% 7% -18% 1 -14%

gu | EOFAKGD 03 02 2 16 85 | 20 03 06 00 05 1.1 24 14 36 56 37 | 62 ! 62 !

YA Y 30%  25% A% O% 9% 2% o4%  24%  23% 3% 25%  36% 166 1% 12% 5% % 1 6%

gg | EPFFRGeD 12 04 03 11 01 [ =07 <10 =07 47 20 -1 [ 40 2§ -1 -14 09 08 ! 02 !

4R 5% 23 -17% 21% 15% | sex 47w 33 3% A41% 6% 4% 28% 1% 5% 165  -10% ' -18% |

s | EWEFLGD 14 36 1.1 2.1 0.9 1.7 45 1.6 1.7  -0.4 09 1.8 1.7 18 02 04 1.2 ! 1.6 !

i 4R 6% 25% 14% 5% 13% 5% ~1% 8% 5% 7% 23% 5% 19 14% 10% 8% 8% ! 13% !

Vidge | EPRF (oD 0.2 0.4 0.6 03 05 04 ! 01 !

4R 5% 264 94% 6% 66%  55% | 11% !

as | EPFRRGD 06 01 26 16 04 [ 11 33 05 25 1.9 19  -09 20 -1.9 02 0.3 0.4 ! 0.8 !

_ H AR 8% 29% 2% 2% 14 | - oy 8% 6% 18 23% 0% 2% 2% 13% 10% 1% 1o13% !
AT oL | EOIR (ot ~ 72 o5 -3 -05 09 | 04 23 1.3 0.7 1.5 0.7 -0.4 0.8 1.2 2.1 1.7 06 ! 2.2 !
IR 1% 28% 19% 14 18% 6% 18% 19% 2% 2% 3% 6% 18% 1% 17% 17% g | a4y !

g | EPIFFELG 0.3 04 | 08 02 04 07 1.8 08 07 05 04 04 04 05 ' 0.4 '
R -23%  48% | -7 -69% 1% % 4% 25% 12% 6% 73%  20% 166 30% ! 39% !

Y E 4 H F 1t (pet) -3.7 -0.3 0.6 1.0 -0.4 -0. 1 0.5 1.6 0.6 -1.0 -0.7 1.1 0.8 -0.4 -0.4 -0.5 -0.1 |, -0.3 |
R 2% 24y 5% 3% 2% 7% 6% 6% 18% 264 4% 20% 3% 24% 16% 15% 1% 1o |

BBRR: REmF, BRIEATLH (0245540 E LEN 0 2K, LEREIFREToBHE) G“lb IEHAES
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D LCDTV 81 K /4h45 th =4 %1-8%/+12%, TCL 454y %7 ) tb 32 #+

> LCD TV M4 i 5 MAE & 3% > FRVAHEFEANEREERBZAIMIRARAESD
1200 NH#E (T E) M (1 6) 7 30%

MAFYOY (%) S AEBYOY () 2016 2017 2018 2019 2020 2023 24YTD 23M08 23M09 23M10 23M11 23M12 24MO1 24MO2 24MO3 24MO4 24MO5 24MO6 24MO7 24M08
1000 i 0 . - | |
20% > waEHR L
1 1
800 . 1 1
1 1o% @5 7% 2% 5% 6% 3% 9% 5% (108 5% 0% 6% -10% 17% 8% 2% 2% ~11% 14% 6% | 23% !
600 | L
o TOL 9%  13% 19% 15% 17% . 5% 6% | 6% 9% 2% 2% 1% 4% 3% 0% 4% 16% 4% 12% 1 6%
. b : 1 1
400 ‘ | oy
Gl 8% 5% -11% -8% —4% . 7% 5% | 11% 5% 8% 4% 1% 26% 2% 4% 2% 18% 1% 3% | —2% |
200 | | .
K g 2% -3% 2% 14% 3% 10% | 0% -5% 3% -11% 4% 5% 5% -10% 13% 14% 8%  28% ! 12% !
1 1
0 -20% i : o
- N OO S WD OO0 -~ N —N®OST WO~ ® > N4 F F L (pet) : ] ]
O O O O O O O O O «— «— «— O O O O O O O O H 1 1
= = = = =EEEEEEEEEEEEEE=E== H + y
TIIRIIIIZITRRISSSIINR N
W fE 0.5 -0.6 -0.1 -1.1: 1.7 -0.2|-0.6 0.3 1.8 1.1 3.0 1.4 1.5 0.8 =0.9 0.0 ~0.81-0.6
1 >3 1 1
> LCDTVAHEREDFHAY .
»5h TCL -1.6 -1.2 0.4 0.9 0.7 1.6|1.8 1.9 07 26 1.7 1.6 01 1.2 27 25 32 1309
0 ] : 1 1
] 1 1
@Jéﬁ- 0.7 0.2 0.7 1.8 1.0|27 1.2 24 29 19 23 1.5 07 00 25 1.7 0.1'-0.1!
20% - 1 1
1 1 1
Ky 0.3 -0.8 -1.1 -0.6:0.9 -0.1 —1.2.—0.4.—0.6 0.4 .—1.1 0.4 0.6 ~0.4 0.1104
15% .
> MK B R LL (pot) 1 1
1 1
1 1 1
10% - #% 1.3 05 -0.4 1.3 81 07 02|27 0.2 -1.2 2.1 |-8.9 0.4 -3.2 1.8 —1.4. 3.5 -1.3!3.7!
1 1
1 1
55 m ToL 1.2 1.3 /3.8 3.9 -0.8 0.3/ 0.1 -0.4 -0.4 0.2 2.2 -1.0 0.3 20 -23 -0.3 -0.4 -1.0'-0.7!
k 1 1
— i — P — : roo
o %1 TCL Rk [ 4l 1.6 0.8 0.9 0.4 00 0.1/01 01 00 -0.3 0.2 0.3 0.3 04 02 03 -0.2 0.010.01
T T T T T T T T T T T T T T T T T T 1 B 1 1
"C N M % 1m0~ 0 0O - N WMo % 0 O~ © 1 1
O O O O O O O O O — — «— O O O O o o o o 1 1 1
=E=E=ZZ=Z=ZE=ZE=ZE=EE=EE=E=ESE5E:=5: 355 #um 0.1 -0.4 0.9 1.5:0.4 0.4]03 -0.1 0.3 00 00 03 02 03 03 -0.1 0.5 0.8,0.2,
N N N N N N N N N N N N N N N N N N N N { 1 1
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GUOLIAN SECURITIES



D E/ERN8H & EEE

= 5 H+5%/-42%,

FTEEE

2 51-2%/-24%

> BWMEERME L/EZTEREEHER

> AR F R L/IRTEEHNRAK

300% - . - % - -
"1 — & LR EYOY AT R B 0% T s ks fvoy AL T Y0V
—%z&ﬁ&iii%%\m\( A AT EE ZY0Y 20% — R & _E YOy B RJE T B HY0Y
200% - ’
10%
100% -
0%
0% ===
' -10%
~100% - ~20% -
S 888 S 83 8 85 ) S ss8 38388535 8 ‘s g @e 8493838385 T2 s5883 8858
S S 8 & =S 22 2 2 2 = = S22 8 8 2 S 88 & 2222 g 2 2 =888 ¢g8¢8g¢g-°¢g
N N N < N MO OO MO O ™M o [ DD D D D . N N « ﬂ' M O o™ (‘0 N o M»m MO oM ("7 U D D D M R W~ o
N N N N N N « N AN N N N N N N N N N N N N N « AN N N N N N N
> *@#m/%ﬁiiii%%ﬁ#?%iiﬁfﬁ@%ﬁi% > MW ERREEIESEE LEEEWRE B[N FE L
% 35% - ’
2% 7 — %#}i ] —£K KEA 2022 | 2023 | 24YTD  24MO5 | 24MO6 | 24MO7  24MOS
%éﬁ s —im b+ i &J;Q;:ﬁzvov 2% 12% 5% —19% %, -12%
0% - ’ % _EREHHYOY 3% ~1% 6% -1% -10% -6% , -T%
0
0 i | AEEEEOY - 3% —12% | -19% -31% —13% | 5% |
,\/\ 25% . % EREHHYOY 1% -3% -2% -2% 0% 1%  -3%
159% - K EREFYOY  24% 1% -1% 4% ~7% 5% 4%
20% A PN o ) ) a0 o |
% EREHHYOY 6% 1% 0% 1% 4% 4% 0% !
/\ pag | AEFEEOC 2w 7 3% —25% ST
10% - \/\/\/\ \,/ \/ 15% B ETEHHRYOY 0% 0% 4% -3 13 % L %
gy | BEEEEOY 13 D70 -38% | -22%  -53% 2% L -AT% )
10% B EREHNYOY 8% 13% 8% | -21%  -15% 9% 1 —12% |
5% - HEREFYOY 4% —15% | -42% | -27% —54% 4% 1 -28% |
0 XKEA | . : 1
5% LLIVYN AN N % _ERAEHHYOY 5% 7% 4% ~10% -8% 7% 1 2%
\ g w | AEEEEYOC 2% ey [T a0 LT 29% 1 -33%
i 1
0% LIS N N N B I SN N B I S B N SR B B R B BN B B R | 0% &J’_Zlgif”ﬁ‘YOY 3% 4% —-6% —4% -10% -15% 1 -8% 1
§ § E § ér é § E g § é é § § . KEREZYOY 5% -5% -35% -52%
NI TIIISIIIII o K ETEHRYOY 4% 5% 0% | 1% -19% 5% 1 6%

BAERR: RExR, BERIERTTH (2024F4 ] A2 & 10 o 77 %

@
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D EH8H M ALt B +5%, FRKE, TRASEDFR LA

> JRAUERIE K AR BRI R > MMERNSREETEDTAS
200 We (F b —h 1 40% 25% 1 . \ .
mEMAHE (T 6) AR ALYOY () 0 ZH BN & 209
- 0
30% 20% -
150 r 1 20%
15% -
1 -
00 1 on 10%
50_ __10% 5%—
1 —20%
O% T T T T T T T T T T T T T T T T T T 1
_2No - N ™ < [T o] O ~ [c0} o~ o ~ N - N ™ < e O ~ [e.e]
0 30 2282822288 sxs52¢88¢8¢8e¢eg¢8g¢g
- N MO I 1B VOV I~ 0 060 O «— N — N O ¥ v YV I~ o
2228288885288 ¢88e¢8°¢8 S8 I IIIII3IIIIIIIIINR
SRR2IJJIRIRIRBIIIIIINER
~ = € 135 — < =
> BALERNSREEREERBEHFLE S
> AMERER R
2018 2019 2020 2021 23M10 23M11 24M03 24M04 24M05 24M06 24M07
K 0% =1% 4% 5% =10% 9% 2% 2% =2% 19% 26% 22% 9% —15% =3% —4% 18% =4% =10% : 8% :
1 1
IR 0% 0% 4% % =10% 0% 6% 4% 1 4%
1 1
L% =1% —4% =12% 2% =13% 8% 5% 14% =7% 13% 27% 17% 8% =11% 3% 5% 9% —8% 1% 1 10%
I I
x4 9% —8% =3% —4% =13% 14% 3% 14% 17% 9% 14% 24% 14% =11% 1% 2% 15% =1% ~4% : 4% :
> RAHR I (pet)

2018

2019 2020 2021

23M10

23M11

23M12 24M03 24M04 24M05 24M06 24M07

0.5

BRI : o, B RAE KA R
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D 8A R A REEET R/ I/ LR/ BEHNIRL R E, KT R

B du XL E AR B ik

AR sk Jan—-23 Feb—23 Mar—23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep—23 Oct—-23 Nov—-23 Dec—23 24M1-M2 Mar-24  Apr-24 May-24 Jun-24 Jul-24  Aug-24
wEE | -11% 2% 6% 18% ~10% ~12% 4% a5 7% 5% 22% 7% 7% 11% -20% 5% 3% —14% -16%
wEYP | -12% —25% —32% —14% —16% —18% 6% 0% 1% —6% 3% ~16% —24% 4% —21% —22% ~13% —25% ~28%

BEAE| -13% —8% 8% 10% 8% ~12% 5% 0% 5% 5% 23% 10% 6% 4% ~19% —~15% 6% —17% ~18%

a¥m | -33% - —36% 13% 22% 29% 29% 35% _ 36% 2% - 1% 29% 8% 4% 1%

Wit | -22% 3% —30% —33% - —24% —24% —13% —21% 7% 2% —7% —32% —18% —9% —25% ~16% —16% 1%

O ekE | -9 ~10% 9% 0% 5% ~12% 5% 0% 5% 4% 8% ~19% ~17% 3% ~16% —~149% 5% —17% —22%
é’i—]‘—féf\%%ﬁ + 0 A — - —190, -0 —19 —90 0 0 — —179 —19 —20° — — — —

or fA o 6% 0% 4% 1% 12% 3% 1% 2% 7% 21% 30% 17% 1% 20% 26% 14% 19% 25%
RER | -21% —11% -29% —12% —25% —23% —19% ~11% ~16% 1% % 9% —26% 3% —26% —23% —17% —~20% -21%
G | —16% 9% —14% ~10% —10% —18% ~10% ~12% —~14% —9% 9% 0% ~19% 1% ~22% —24% —11% —20% -22%
BN | -14% —12% 1% —18% —28Y% —22% 5% ~12% ~12% 13% 1% 1% —26% ~15% 7% ~13% ~10% —20% —23%
o | —29% 1% —15% 1% —16% —16% —~10% ~15% 7% 4% 7% 5% 8% 2% ~16% ~10% 9% 5% -11%

9% —1% -33% -38% ~36% -37% -32% —20%

Jan-23 Feb—23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug—-23 Sep—23 Oct—-23 Nov-23 Dec—23 24M1-M2 Mar-24 Apr—-24 May-24 Jun-24 Jul-24

6% 0% 25% 5% 13%
Z AN
BB S

/AR Aug-24

wHE | 21%  13% 7% 2% 2% -3 1% 8% —12% 2% -15%  -15% 3% 1% 3% 0% 1% -10% 4%
wES | 2% 1% -14% 7% -16% 8% 8% -18% 7% 0% 9% 3% 7% 2% 1% 1% -18%  -19%  -16%

CEARK| 25% 1% 7% 5% 3% 1% 2% —a% 7% 3% 2% 2% 5% 1% 7% % 1e% 2% 3%

a¥h | -30% 8% 1% —21% 7% 1% % 8% 126 [ gm0 45% 24% 4% | STh | 1Th 1% <% 1%

witiu | -18% 104 8% -1e% 1% -19%  -24%  21%  —12% 0% 8% 2% -16% 3% 10% 22% 5% a5 8%

wkE | -20% a5 1% a5 ~6% 2% 7% 7% 1% &% 7% —2t% 1% 0% 0% 5% 1e% %% 2%

g%‘ —t/i%\‘% ”}ﬁ -0 0, 0, 0 —Q0 _ 0, _ 0, —_ —_ 0, _ —_ _ 0, 0, 0, 0,

o kaE | -w 17% 9% 1% 8% 10% 1% 2% 6% 0% 12% 30% 2% 1% 33% 31% 23% 18% 15%
REM | 25% 9% 7% -19% 7% -25%  -23%  20%  -21% 0% 3% -21%  -14%  -13% 8% % 2% 0% 4%

wtbbn | —28% 2% 0% 9% 9% 22%  —28%  20%  —14% 2%  -16% 4% 2% 21% 23% 19% 20% 2% 13%

Bk | aan sy 8% -28%  -86%  -33%  -32%  -30%  -27%  —17%  —32%  -23%  —16% 6% 5% 7% 0% a5 21%

A | -39 2% 5% 1% 5% 1% 8% ~6% 5% 9% 21% 4% 24y 21% 3 0% -28%  17% 6%

wRE | 4% 20% 36% 17% 6% 20% 9% 14% 7% 8% 12 8% 1% 24% 3% 3% 4% -10% 3%

= A4 -36%  -22%  -34%  -26%  -37%  -25%  -21%
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GUOLIAN SECURITIES




P 7-8H K

B3R/ AR ERERILQ2A PTATH

>
20%
10%
0%
-10%
-20%
~-30%

—-40%

60%
40%
20%

0%

-20%
—-40% r
-60% *

KRR Rem®, BIKIEFRFLH (2024-F4 A2 & BN 0 298 %,

7-8 A £ &S & LA H AR Q25 HOKE

1 I 1 I N
_ I !% !%
Tk 7 i8R Jula E3 AR
202301 202302 202303 202304 202401 =2024Q2 m 2024M7-M8

7-8H 3K B AR LBHRLEQ2RE, HIMNEE, WRE/HENFERIKE

> WAFDFEEHRE b L RBRA

S 9 I‘

2022 2023
SRfE CWA WHF "EH AT

> 20225 AR K KIS & LA B BR L

r 1 ' 1 1 .. 1 1 - 1 I 1 1 1 1 1 —
By ooy Tk - -12% A
-23%
# ey R R R R N 4 ¥ R 43 ¥
& AN e #* % = &) % = Y ey ¥
» = & ) B e S IS » e *e IS
»
2023A 202304 202401 202402 = 2024M7-M8

B RadERE Mo B4 &)

—— AR —— L —— EH —— R BEX

@) =exiEss
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P I8 & LEEZ/ [N F % /+2%, =8/ G KA FF R HA
> KLEEEZAR > mEHHNFE

200% - — iR IA — sk Zog —— £ iRobot —— i ¥
— Ak — BRI B R b 120% - AN * * = x 1Hone =
150% - 100% -
) A
100% -
b 60% /"'v\‘
50% \//\ /\ A /\ 40% - W V
N, A 20% - \ ~
— R N o -
0%- —M_%‘W— O%' S - T 7 1 T L T Av --—. —— ’\v:_;«"_
_Zly_
-50% - 0%
-40% -
-100% - -60% -
~— ~— ~ ~— ~— ~— N N N N N N o (92) o™ o™ o o <t <t <t <t ~— ~ ~ ~— ~ ~ N N N N N N (2] (a2} o™ o (2] o <t < < <
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
N L I A O I ) LT TR1TITT IR LTI T LI RTTL Ll
© © © > (] (o] © © © > (] o © © © =} (] [e] © © © =} © © © =} (4] (o] © (“ © =} (4] o © © © =} [} [e] © © © >
) = = ) (75) = ) = = - n = - = = - (5] = - = = - - = = - wn = - = - wn = - = = el n = ) = = )
> Y AR ES > K_EFAE > XL
YT 50% - 50% - i o

. BB E b

REZOH +— AR Gk —— &3 H ) £y —— AR Bk —— =63 Dk i 5

403
(pct) (pct)
F kB 20. 6% 18. 6% -5.9 40% 1 40% 1
Dk 12. 4% -1.1 17. 4% 2. 7 30% 4 30% A
3k 24. 5% 3.4 19. 5% 3.2 /\
20% 1 /\ /\ / 20% /\
=% 17.9% 15. 5% \/\/\/\,\ X /\ ,\/\/
6 5 9 y 10% 1 ’ ~/\\I 10% A \/ e
i 3L 14. 2% -3.1 9. 4% -2.3 , \J
%ﬁ"ﬁ 6' 0% O‘ 5 6' 3% 0' 1 0% T T T T T T T T T T T T T T T T 0% T T T T T T T T T T T T T T T T
— N N N N N N O O O o 0o OO <+ <~ <+ < — N N N N N N O O MO O 0o O < < <+ <
AN N N N &N N &N &N &N &N & &N &N &N N N~ AN N NN ON &N &N &N &N &N &N O N O oSN O™N N
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