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1) B+EEHFHIMTH 20 EEEMA: 12 528, SEESHHIATHE 20 #
BL & LNG SRR & shil e de /iR, ARAREITIZS /18 30 73 TEU, £#B 20 AEAR
BHERIG B 5 LNG U RHER R4, K/ 9,000 - 17,000 TEU 7%, H5IHH
EHFIML. FEFERMESEGLEEER &E, 558 AAHGHNMNNENR
T ER THE— R REMRESIUREBNER, 2IE5H 50 77 TEU,

SHEHMEESSRENMBNERE T XERAMRER, SMEXEE, HEME
BRIMEEN,

2) 12 B 06 B LigHH O£ EHSHrI5HIR 2256, IREL Lk 1.0%: SCFI 42
Mg EEINEE LK 1.0%, F 2256 &5, Hft, Lig-thir ﬁ/?ﬁﬁILmﬁﬂlﬂ?ﬁ
bt £k 2.1%/3.3%; LiE-BRiM/ZER/ERIZHN 9 HERL T 0.3%1.1%/0.6%,

3) & MR K#EF—EFEM Tk |RHF Clarkson £(#&, BCTI 155 L AIREET
P 14.7%, E 597 =, LR1 &K -H AL ik 8.2%; MR - KEFIAL T
7.5%; MR - #ini—BiIntL £k 3.1%; MR - KPEIREE T 11.9%,

4) ZRE/NEIEW ik #R3E Clarkson #1138, BDTI 58 L EIALL £ik 1.9%, =
912 =, VLCC TCE KLt TB& 6.6%, HAHZR/FIE/EEZ-FE TCE 457 3IRLET
P& 14.2%/5.4%/1.9%; Suezmax TCE Iktt ik 14.3%; Afamax TCE IRtk itk
19.3%,

5) ZRBEKARTE L BDI: #R#E Clarkson #i#E, BDI 3§81 L EINLE T 17.6%, &
1219 &, Hrh, BCl IRtk TF% 30.4%; BPI IREE T~P% 2.5%; BSI IREL T P& 0.6%,

6 ) AEFEMM ISR TFE 0.04 = 1RHE Clarkson #i#E, FmiSARARMIEE_EREER
EE TR 0.04 2, 24 189.1 ; MEARMNIEE _EEIRLL TFE 0.10 &, A 223.1 =;
B ARAR IR E BEREL ST, A 17410 = SN ISR AR T 0.17
R, A207.0 =; HAKEEMMIEH LRI EFK0.10 =, A 117.9 =,

R D 7 -

1)12 A6 B, REWREHLERX T 64.84 ZT 4 = HAG VT W B ik it &
T 36.43%MIBE ANz, BIEAEEHE, BHEREZARFYRWIEERFAR, E
?E%umaﬁﬁﬂéﬁ 63.57% &, E=HZEITXITERE, RERDFEHE EHE
1B 100% B AN, BHEEFENEMEZKEYR, RESHIWR~R, It
REER, BREREHEFERBRMSEAMNMIIEE, 68 AGHEEEEHE
IZEEKRK CEO, AEEBHATITE, K EEEL“{%?#T T, Wit ER AR
WMz E, REYREBEIFMESER, BEXE, FRESEERIEZENER,
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NTRAELANMEZFRE, BEATE—SREDERE, #hTEAREHIE
BERUEHR, RABERESN,

> MEW5S:

1) RAUBEMAN 2025 FREZLFHHMERFLE 1.5 F12: REFEPERMBHTR
i, 22025 £, RERZEFHOTIHNERER 1.5 T2, it 2035 F£aEMEiE
2l 3.5 H1Z.2 )& Efn % R iE M i 3R EE Lk : #R#E TAC Index, <& BAI100
43 2450.00, IREE EF 4.6%, FEEE TR 1.1%, LiEHERMTEIEIEE BAISO A
5585.00, IRLLIEHAN 6.9%, EILE T8 0.7%; HHEME KIE154L BAI30 4 4307.00,
INEE Ltk 2.8%, EIEETRE 1.4%,

=, B

> FUEARAA: 1. HEISAITEAREBMA U, HERK; MEEIE OPEC
FEREM, MEFRERNZHETERE, MRERR=ZFRSEFERERA, 2
. BEHENE, WREAXE EMAESERNRFED GRS OFELE, #L
MIFRHEE R, 3. MMRBEHARAHRRGE, MERS+EZREMEERT
RO IS, EMTRELTTRETURAHER, FERK, BRrEH
HEZE 2027/28 &, BUAHESNARM ERKEIZOOIRSD . LUK D8 o0 RO IE AR AL AN U4
MIEE, EMEWIRRAFEEERSIEE, BIKE: BERM. PiTiEgE. B
B AR o

> BRiE: HEREBEFREH, XRNEEELELERBAE, TITZEER, &
ERREZMERFMEETR, HTRRELGEREBRES, AHAKSE
KHEE; ¥, REMRALZHINEDE R FEREA, WEEEHENE
X, IS5/ EFERAZE, BIKE: 1) F@ERE: TEKBEEZL, 288
E, REOBEE 8%; 2) EEEE: HEEEFIEK, MEER, FREATER
B TIRITH; 3) HERE: FREERENFA, MBEEREE, MEBET;
4) BARG: HEREDF, £2EEBE, WEHEERER.

> HEREEEWIR: 1. REEEBEE, TULRSHE, TILESIREREYE, EKE:
1) BHRG: FEALEERRASRELTRFIESERWEN ; 2) REWR:
BEENEMBEFESHKUTARAFLERE, AEANBEH TRVCEFFE
FERA. 2. LITHR: THTERK, TUWENZL2FFEET™, FEEAN
Ro HWIBKYET, ELEFRAEFEME, XiFE: 1) BRREIL: WE—&L
MR A FBRM K M; 2) MERE: BUREMW, SHRFEY KT LS
MEMRRE, 3. AFH~. BREME. XiE: 1) RINEER: ERYREEE
Frepirftl SE Y, SO THRIERNMEEM

> M= TUHERKBARER, FREEZHRAULORE, #ERAEFHENLE,
T SoE AR K, HETA TR EME, EERENE. LW, MO TTEH
N SRERGEE, ERXEAR: EUME, FHEME. PEEMR. BAME.
REHM

> RERT. 1) ERMEFTRRKE, BEXMTEBEEFERERRAZM, 2) HRiE
T ERBHTEE. 3) M. ANERAFE EAKE, S8, ATHAK

W
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EAZBIZRITUHEERA, ATEEEIGHMN EF. ATRAKIEZFAAIXE,
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NEBER

(R SRS 6
LI LN - O 6
2. FATIBIETRIZ oo 7
2.0, BEIBAIR oottt ne et a et e e e neenenne s 7
2.2, AFEERFE oottt sttt ettt e e e e 9
2,30 FUBHUI oo 10
A T 7 -3 12
KT 0 - SRS OSSRTS 13
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ERER

Bk 1: BT LBEE AT IRIERITEL e 6
B&2: EiEZH. KB TFRITEIE e 6
MAk3: ALEFREELETEEAR TR oot 7
Bk 4: FHAMAERHER BT FIIL oottt 7
BRS: BBIFFHEILIR oo 7
BR6: BBIFUATIZIR e 7
Bi7: MAFHRBIEFBREIZE oottt 8
Bl& 8: JAEEBMATIEIR oot ses et enaeeanens 8
B 9: #ERBIEYFFEIEIR e 8
Bk 10: #9EF BIABIZE oo 8
A&k 11: EBBRBEFBRIDE e 8
Bk 12: EBFBIABIEE oo 8
Bk 13: PHBBRBEFFRIZIE o 9
AR 14: PBEZERNABIZE oot ssessnnses 9
BER15: ABREBEFRBIMEIR s 9
B&16: ABFBEREBI T IR oo 9
BE17: SBEZBERFBIIEZIE e 9
B&18: HBFWBERB T IR .o 9
BR19: RMEBEREIEIRE e 10
B& 20: RALTUGEHZ AR oot 10
Bx21: ZRMEKRASK, RPK, FEEZH e, 10
A& 22: @M B FEEE (%) s 11
A& 23: A BREBER (%) e 11
Bx24: LEEMG, Gz, Xing, ENZECMEERKRAK. ... 11
B&25: LEfg, azmng, Ring, BNEZERMELZRLL ..o 12
A& 26: RibEHABE (BDTD HEAF 12
A& 27: MREmEHEH (BCTD BEAS 12
A& 28: HFHHETRIEBE (BDD AH s 13
Bx29: FEHOEZHRBEMMBE (COFD) A e 13

W
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HUAYUAN SECURITIES

1. 7 3% © R

12H2HZEZ12 B8 H, LiF4&#EIAtE EFH 2.33%, A RRZITIEEINE EF 3.33%, *%
EERRPYRES (1.89% ) . Ri#E (-0.87%) « N8 (3.79% ) . %% (6.79% ) . i
iz (8.36% ) , #0 (3.20% ) . iz (3.93% ) . #3F (2.15% ) o

1.1, A BOAR 3k 48 B =R
B 1: SUEAT AR S S 1T 0 AR It

7%

&%

5%

44

FTA KRR : Wind, £IRIER AT

A& 2: HIELZE, REFRIATLEBR

HwERE (TTM) 4% (MRQ)

LIRS A 64 3,404.08 3,326.46 2.33% 14.43% 14.92 1.31
SR 2,087.43 2,020.22 3.33% 21.13% 19.69 1.49
WiREE S 1,520.56 1,492.36 1.89% 14.71% 19.45 1.30

3 909.86 917.83 -0.87% 8.54% 17.97 1.93
AT 4,829.62 4,653.18 3.79% 29.39% 13.76 1.29
" 3,004.51 2,813.38 6.79% 21.99% 18.69 1.28
is 2,415.96 2,337.47 3.36% 30.50% 12.10 1.32
#o 1,743.82 1,689.75 3.20% 19.46% 14.19 1.10
ME 1,766.37 1,699.55 3.93% 26.68% -52.20 3.79
s 2,806.08 2,747.15 2.15% 8.22% 57.84 1.85

FA B Wind, ERIERTRIT

HHLFMEAEEXZEWIFREAIELE N % 6N/ HE 147
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2. TAT L R B IRIZ

2.1. BB YR

BEZRZITREE, 2024 £10 At S EHERTE 2% 45396 27T, FELLIEIK 4.76%; L£H
HmM_ EEESA 12609 12T, FILEIEIN 0.27%; 2024 £ 10 B ERERE S ZEE
X 163.1 1244, FELbig 35.3%; WHZWANTR 1257.9 27T, RIELIEK 14.5%,

L ALnw o A s . . - . o
Ak3: ARl eRE $ME AR RHRIL Bi4: RHRABAEZHERRTRLL
AR R RFEEARN (CR) == RIFR (%, ) — R (L) Rk (%, AH)
500000 - 40 140000 r 35
450000 - 30 120000 L 30
400000
350000 20 100000 I 25
300000 10 80000 L 20
250000
200000 o 60000 L 15
150000 10 40000 - 10
100000 50 =
50000 | ‘ ‘ ‘ - 20000 ‘ ‘ ‘ ‘ L s
e :Be:isbt:escobtesk ¥ o ALLIL UL TROO ILI JHLJTON I
a3 x 53 -8 e 0 (=] o™ o o o~ 0 o ™~ o o o™ o o o~ 0 o
eSS 8sss8ggggass SsSS5s5S88:5s58s558%8+53
R 8 &§ 8§88 88 S &8 K&K s s S583gsgss8ss88 s 8
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
FA KRR : Wind, RIRIERFT AT FAPR R : Wind, IRIERTF I
B%5: hi#tl$52RER B & 6: Beibik FdA N BRI %
il 5T (FH) =——YOY (h#) — g SN (2 ) —_—YOY (%)
1800000 190% 1400 - - 80%
1600000 - L 120% L 70%
1200 -
1400000 - L 100% L gg;/g
1200000 - | a0 1000 - - 0%
1000000 - L 60% 800 - - 30%
] - 40 600 - i 20%
800000 | AL 4% o
600000 1 - 20% 400 - 0%
400000 - - 0% 200 - -10%
200000 209 [eie
‘ ‘ r-20% o AL DD OO IR 309
o LU L LU LU g0 5535883583583 5335¢83
gggzseesseregssgsed dodccgnaaNEggggsdd
- - - NN &N N O OO = = =
PR =S~ B~ B~~~ I~~~ O~ I SRRSRRAFAI AT RIaxRA
NN NN NN NN NN NN NN NN NN NN NN
TR B Wind, #IRERHT AT ALK IR: Wind, £IRIERH LA

2024 £ 10 A, ImEEH W FE 12.07 12X, FELLEK 26.92%; RERFZPLEZWRAN 14.64
JT, FILETFE 9.96%, EBEMIEE 24.73 ZE, FLLIEK 31.19%; R#EFRBAZIN
2.31 75, FILE T 2.94%, BRI EE 2250 ZE, FLLIEK 31.81%; RBRFBEE
WX 2.02 T, EILLTBE 11.40%, HRESER I EE 21.86 ZE, FELbigK 30.35%; HRiERSE
BERAN 2035, ELETH3.79%,

HHLFMEAEEXZEWIFREAIELE N % TN/ 2147
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%5 38 %

53l
25

ES S-S £

A& 8

e 3L RIS

B&7

B ZAYOY (5 #)

. e ()

YOY (4 #4)

b 55

T o— i

e id Al 5B (L

10%
5%

18

50%
40%
30%
20%
10%

16
15
14
13

-10%

—-15%

0%
—10%
—20%

60-¥20¢
L0-¥20Z
G0-¥c0¢
£0-¥20¢
L0-#20Z
L1-€20Z
60-€£20¢
L0-€20Z
G0-£20¢
£0-£20¢
10-€20Z
Li-Zzoe
60-220¢
JAVAATA
G0-¢20¢
£0-220¢
10-2Z0Z
Li-lzoe

L 60-¥20E
L £0-¥202
L §0-¥20¢
L E0-¥20e
L L0-¥20Z
- L1-€20¢
- 60-€£202
L L0-E202
- §0-€20¢
- E0-€£202
- L0-E20¢
- bl—ceoe

- 60-¢20e

- £0-¢2oe

L §0-¢z0z
- £E0-¢2oe
- L0-ceoe
Ll-120¢

14 -

12 1

10

8_
6 -

4
2

o

KA R Wind, B IEFKFF 7T HT

Wind, 4 3R4E K5 5P

AR

R FBANAR

A& 10

R SRT s o £

w5 (2 2)

&9

RN (F) — B AYOY (s )

Heig b £FYOY (I )

-40%

-20%

- 0%

--20%

-40%

-0L-¥20C
- 80-F20C
- 90-¥20C
- $0-#20C
- €0-¥20C
- ¢l-€20c
-0l-€20C
- 80-€20C
- 90-€20C
- #0-€20C
. €0-€20C

_¢l-ceoc

- 0l-¢e0c

- 80-¢20C

- 90-¢c0c

- ¥0-¢c0C
- €0-¢c0c
-¢l-leoe
-0l-le0c
- 80-120C
- 90-lL20c
- ¥0-120C
- €0-le0c
-¢l-0c0C
01-0cog

3.0

120%

25

2.5
2.0
1.5

80%

40%

0%

1.0+
0.5

-40%

@
(=}

-80%

.. 60-¥20cC
L L0-¥20C

1 S0-¥c0c

20

15

10

| €0-¥20cC
- LO-¥20cC
L Li-gcoe
| 60-€20cC
L L0-€20C
1 §0-€20e¢
| €0-€20C
- L0-gc0c
L LL-¢eoe
| 60-¢c0e
| £0-¢e0c
| §0-g¢eoe
| €0-¢c0c
. L0-¢eoc
L1-Leoe

o

Wind, 4 J83E F AT 70 P

AR

KR Wind, IBIEFKFT AT

B 38 5 FOMN AR

"% 12

RS RE S e

B 11

2 AYOY (45 4h)

i
- &

DA (5F)  —

=
=

_—

P 8 R Ak Sl AYOY (25 3)

&)

-
z

i 5 F (1]

r 30%

-20%
F10%
0%

F-10%
--20%

-30%

- 60-¥20C
- L0-¥20C
- G0-¥20C
- £0-¥20C
- L0-¥20T
- L1-€20C
- 60-€20C
- L0-€20¢
- §0-€20C
- €0-€20C

- L0-€20¢

- L1-¢e0e
- 60-¢c0C

— /0-220C

- G0-220C
- €0-220C
- L0-ceoe
- Li-leoe
- 60-120C
- 20-l20c
- §0-120C
- €0-120C

- L0-LgoT
- L1-020C
60-020C

3.04

- 120%

2.5
2.0

-80%

-40%

1.0+
0.5
0.0

0%

-40%

30
25
20
15
10

5

L 60-¥202

L. £0-t202

- §0-t20C

| €0-tc0C
- L0-t20e
- bLi-ggoe

| 60-€20C

.. £0-€20C

L. §0-€202
| €0-€202
L L0-€20e
L bi-geoe
I 60-2C0C
L 20-220C
L. §0-2202
| €0-220C
- 10-220e
L1-120e

o

KA R Wind, R FK 5 7THT

Wind, 4 3R4E K5 5P

AR

%87/ £ 1471
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il RN R

B£ 14

BH% 13

2 M AYOY (A5 44)

—s

2 e (A1)

-
=,

—

2)  — i Ak S FYOY(L )

hid
-4

e ik S F (12

r 30%
- 20%
- 10%
- 0%

L -10%
- -20%
L -30%

-40%

L 0lL-+coZ
- 80-20C
L 90-+c0e
L ¥O-coe
- ¢0-c0e
- cl-€eoe
L 0l-€coe
L 80-€c0C
L 90-€c0C
L F0-€20Z
L c0-€coe

L ¢cl-¢coe
- 0lL-¢coe
- 80-¢e0¢

- #0-¢20e

. €0-¢coe

e 90-CC0C

L cl-lcoe
- 0l-Lcoe
. 80-Lcoe
L 90-L¢oe
- ¥0-Le0e
L ¢0-Leoe
L ¢l-020¢
0l-0202

3.0

- 160%

]
o

- 120%

Q
o

- 80%

w0
=

- 40%

<
-

n
o

- 0%

=]
o

-40%

25

| 60-¥20cC
- £0-¥20¢

20

L §0-¥20¢

15

10

- €0-¥20¢
L L0-¥c0c
- LL-€20c
| 60-€T0C
- £0-€20¢
| §0-€T0T
I €0-€20¢
- Lo-g€20¢
- Li-geoe
| 60-¢20c
- £0-2e0e
L. §0-¢20c
I €0-2c0c
L L0-¢coe
L1-120e

o

H &R Wind, SR E 5 5F 5% B

FHER: Wind, ERiEAEF R

2.2. R H

2024 £ 10 BABERIZEHN 10.131Z N, ELL+141.76%; tiz2 4 37.03 120, [F Lk +4.25%,

2024 £ 10 B BREIZEH 3.731Z N, ELE+5.97%

EEA 4.55 120, EE+4.31%,

1E£
o

NHFREEAR PR

A& 16

NHEEERPILIER

B% 15

AR FE (k) e— ] R

e

FA B Wind, SRAERFT R PT

A FEF (L) e—

120%
100%
80%

60%

40%

20%

-20%

40%

40
35
3
2
2

250%

200%

0
i
0

150%

100%

15

50%

10

0%

8
0

-50%

-100%

12

Jy

FHER: Wind, ERiEAEF R

10

8

6

4

2

0

01/vT0T
80/vT0T
90/vT0T
YO/PTOT
ZT1/€T0T
01/€T0T
80/€T0T
90/€T0T
+0/€T0T
20/€T0T
cn/eToT
01/2T02
80/2T0T
90/2T0T
¥0/TT0T
20/TT0T
Zu1zoz
01/1202
80/1207
90/1207
¥0/1202
20/1702
Z1/0T0T
01/0T0T

0T/¥20T
80/¥Z0T
90/¥20T
PO/¥PTOT
cr/eLoT
01/€20T
80/€20T
90/€20T
0/€T0T
0/€T0T
ch/ceoz
01/220T
80/TTOT
90/TT0T
+0/TT0T
c0/Te0T
Tu/1e0T
01/120T
80/120T
90/120T
¥0/120T
0/120T
Zr/ozoz
01/020T

5 S E L

s AR BT

B & 18

B EZERFLER

B 17

IS IR T (frh) em—] P37

Eesl

I pe i

F

I EEFE (ILA)

7 20%

15%

10%

0%

5%

-10%

A 5%

5.0

q 600%

45

- 500%

40

- 400%

335
30

25

300%

200%

20

15
1.0

035

100%

0%

-100%

0.0

-200%

50

45

4.0 |

35

30 |

25 F

20 |

15

10 |

0.5 |
0.0

60/¥T0T
LO/FTOT
§0/¥20T
€0/¥T0T
10/¥T0T
T1/€T0T
60/€£T0T
L0/€T0T
S0/£T0T
£0/£70T
T0/£20T
11/2T0T
60/2T0T
L0/TT0T
§0/TT0T
£0/TT0T
10/TT0T
T1/1202
60/120T
LO/1T0T
S0/1T0T
€0/120T
T0/120T
11/0T0T
60/020T

Y0/ T0T
TorroT
T1/eToT
0T/€20T
80/€T0T
90/€T0T
F0/€20T
T0/€T0T
TL/TTOT
01/2z0T
80/TT0T
90/270T
¥0/2T0T
T0/TTOT
TI/1zoT
0T/120T
80/120C
90/120T
¥0/120T
zo/1zoT
Z1/070T
0T1/020T
80/020T
90/020T
#0/020T

FA R B Wind, SRAERFF R PT

FHER: Wind, EBiEEF R

H9M/ £ 147
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HUAYUAN SECURITIES

2.3. MEH

2024 F£10 A, RMEMREFIZHEL 0.64 Z AR, ELE+26.7%, EREKHIEHE
80.90 77, [EEL+8.8%

B&19: RMEBEZERHE R Bk 20: RAKEMERG R
B R ALEEF (fLA) =—=YOV(%, Zrih) B B AR (k) e—YOY(%, A7)
0.8+ ~600% 90.0 - - 80%
07 - 500% 80.0 - - 60%
- 0,
06 - 400% 70.0 / LU [ 20%
60.0 1 - 20%
05 - 300% ; - [
iy 0%
04 - 200% : --20%
40.0 i
03 - 100% 30,04 - -40%
: : - -60%
02 - 0% 20.0 - L _80%
01+ | | --100% 10.0 --100%
0 0 T T T T T T T T T T T ‘2000/0 00 T T T T T T 1 T T T T '1 200/0
8858 c-c3I3 g8 22823 885 8- 3B c-82828
> O A A - A NN O O S @ 99 90 9 = = & A da b3 T
e SHENBHEHEEES = SEEEEEEEHEES
FA AR Wind, BIRIERH LA SRR Wind, 4384E 551 %0 A7

2024 £ 10 B, = KMMEBAEEEZRH 84.38%, & 9 AR 82.88%1HN 1.5pct, HEMAE
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2. 4. fLiz

HR1E Wind #iE, ABFEREHISE (BDTI) H 944 &, B EEINLIEK 5.71%, B
HIZHEEE (BCTI) 4 601 &=, B EFEIRLL TP 12.26%, THEMISE (BDI) h 1160 &=,
B FEIRLE TF% 18.25%; CCFI 544 1465.16 &, B L EIREE TF& 0.60%.
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FA R R : Wind, ERIEFRTRPT Tk R Wind, 28R4 KA 5P

3. AT

1) EREFTRRE, HEXNZEBEEFEKIEHBEXM,

2) RBITUNEZFBHTIZTE . BRIREIT LM EE DA, BHFTHBRAXIEN
B, B EHRRME,

3) M. ANMAFELFRE, S8, ATHAMEAZTEESHITUHEZMA, T8
Eim s EF. N TBARKIEZEABIRE
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EFR AT E

FBEZBAMBELER, ZARFPEIES ISR TIOIESRTEAPNFERIEMAIESSFIT, FRERBPTEURERHRBR
TARARIIESFRZIT AN AFE, ZAUSBIEBRNEE, ELVHENHARTZE, EASEEANER, Wi, EUHHELERSE,
AFBHRHNEMSBIAES. 75, BFAHEEAREFHEAREBAINSEERHEEEK R,

—& 79

LIREFRBERAE (UATER “F2F” ) BAEPEIESSITFARIESRE LS HER,

FRERNELM, WBERXRHEAER ARATSEREAKIRBEMAELAETRXRAETR . FRERETFAARINATENEAFE
BEE, BRAFAFRIEZFEEHAERES TR, FFEMANER. TR, EARENEARMEEAESEZA, FIEREATHENA
HESMTIES S E MR FRMHBIER R AEL S, ZEEE. BERFRAZEIRMABEARNEERTZEN. UERRUARBFEEX,
EEARME TR IHEF AN AR, BREXNAREFHESMBERATHLITME, FNRENEEXENRTEN. WSRREHHRE
R, HEMBERE, Bl UE, REEFAEFAERNER, IMRBESERARBREMERH—VER, FTRRR/BHEXKARBDRFEBEM
HRERE, MBS ZIEFRFWESESEIEFRFRRNBEH A LRIED AT

FBEFBHBER., THEREIMIEREAT FRARRES BN AL, ERRMEY, AARTLHSARERSER. TMEREUR
—HWRE. AREMEMIESSIBRHPNE, NMERBFBNTESKES . BRIESTIHEA, FMREPSIANXFLSHERERRIE
RU, STEHLMSERAFNEIESBRERBTTR, ZADRREERARIEEABTHEBSGUALR, 247 PETSEHN T 825 T8 M AR
%, AARENEUTESBEEZMARNNER. ARRTRIEFARERSEBRFESEIRE, FRAANKREMSFERTEAR HEHN
BB TSR, REEN Y BITXEENNERRIER,

AREWRARLARNE, BTFELAFER. FRAMKFRERE—VINF, REXNRABEEHEEN, FRENEMHBSHREUEMS
HiEY., EFRFIBRARZEEMEMA, SUMEMRILALRBRRMEMANXER, NESKATIFAHTSIA. FIEZH, FERITISEEARN
£/, FiEMELD “ERIESTRA" , BEASXAREHITEANEREZNSI A, WHEX. ZARARBERAXTEHNF. FEE
WEPERMER. REFIERIFEHARATNER. REMIERFIL,

ARRHEAR, XHEARUREME W ARATESKBEARREIRE, RATRNSAAEMOLIIPALRERMESRRENR—
BHMTIHTRERZSUR, FRARRAREERREEZWEAREMEEEEHITERNN S, FARNESEER]. BEBIIAREMIZHE L
SERDTAT BRI S AR E R B R E WA — BRI R T RK

FRWEFE A

EEBTAHELT, AARATRSFERREPREARMRITHIESHHITES, BAREAXERRRENFIRMEFRIT. MSHE
MERMTRERMEMES. ARRABSENREENRESANBITERREN S, B, REENYERIRARR/BEBXARTEF
HMABERRERENEENEDR, BEFBEIBFMERAR TS EMRENE—SE KR,

BRI RHA

IEFHRFITR: IREREMN 6 AR, IEHEN T EMHHEAIEHNKRENIE, EXWT:
TN X EE TR AR RKEIETE 20% X L ;

1B EXEE TR E IS BUIKERIRTE 5% ~ 20% Z 8];

it XY EHA TR E AR R EAIREE - 5% ~ + 5% ZE];

HEE: X E TR E AR BB IR F-5% RIA T
T BFRNEZRBLENHEL, SFAFAKRETEFRRERHEATHESSMH, NELMER, BUERNTES HRABERE TR,

TUMRFITR: MREBEMN 6 NAR, TUREREAAN TR HAE AR IKEIENIRE, EXWT:

BIF: TUREESEERATHEREL;
itk T REESS RSN EIEHERET;
Bt TUREENSE TRPTHEEER,

HMNELRER, FRIESHRNMRATRRITRARERITRIRE, RIRANREITRER, RTFRFHEX LEZI
BHEEIANSZZHIESHREBRR TN ANIRER, NS HCEMUREMREZRNER, REENRIZERRE, R
TENNREER, FRUUKERFTRRIERLEIL,

R ERAVEARRR: A BAHEERFR 300 54, FETHEENEETELC LSS (HSCEl) , £ETHEENRE 500 54
FEMHTIXEIER
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