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B+ 3.7% 9.9% 439 -1.2% 4.6% wE -1.7% 44.8% -0.22 7.8%  9.5%
P4 3.6% 17.5% 2.39 -3.2% 8.3% RA 2.0% 10.7% -2.06 -4.4% 4.4%
PTA 32%  28.0% 1.40 9.2% 10.4% Z b 2.1% 29.0% -0.70 9.4%  9.5%
WA 29%  44.4% 0.95 9.8% 14.4% fause 2.4% 19.6% -1.30 4.4%  47%
RE% 25%  342% 0.98 -104%  11.2% ko 2.4% 45.8% -0.37 -133%  14.5%
V55 A PRS2 IR S S I G 5T 2K AR 4 14
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P ik 27

CITIC SECURITIES

R 2.5% 13.3% 2.16 -3.6% 6.1% | ¥Xkz2% -2.5% 10.0% 2.82 3.9%  3.9%
=k 1.9% 6.3% 3.50 -0.8% 29% | BEbEss 2.9% 10.6% -3.20 4.6%  47%
By 1.8%  37.6% 0.73 -1.7% 8.3% ot 3.1% 41.0% -0.66 -132%  14.3%
Hsim 1.5% 6.4% 2.76 -1.9% 3.5% BE -3.2% 9.3% -3.99 32%  32%
SR 1.1% 47.0% 0.51 -102%  11.0% E S -3.2% 43.8% -0.62 -9.2% 9.9%
L) 1.1% 11.4% 1.17 -4.1% 5.6% 33 -4.2% 21.2% -2.23 -6.8%  6.8%
FH 1.0% 11.6% 1.07 2.2% 42% Ak -4.3% 14.5% -3.44 6.1%  62%
EREH 1.0% 7.2% 1.61 -1.9% 3.1% BRI -4.8% 43.7% -1.06 -12.0%  12.8%
T 0.8%  41.0% 0.42 A17% 0 12.9% PVC -5.0% 19.2% -2.99 9.5%  9.7%
T 0.7% 13.4% 0.64 -4.9% 5.0% ¥R -5.3% 19.0% -3.24 14%  7.4%
PEE 0.7% 7.6% 1.02 -1.4% 1.6% -3 -6.9% 15.2% -5.65 6.8%  6.9%
4 0.6%  35.4% 0.37 9.3% 9.7% Rk 9.3% 49.2% -2.02 -155%  16.0%
P 0.1% 10.8% 0.13 -3.2% 3.4% b2 -9.5% 14.8% -8.71 8.6%  8.6%
A 0.0% 0.0% 0.00 0.0% 0.0% P ¥ -13.9% 25.7% -7.11 A121%  122%

FHIRI: PISIERETA o 2222 Ik 520

THEAPHK. Rih. KBRE, PEOAIBRRHAN K BAT, £ 4 ANtk sh F A,

B 34: 4 A, PARITIKEZIHEARSEA S B 35: 4 A, RibIIRIE R RS EA R
2,300 65% 1,550 110%
2,200 55% 1,450 90%
2,100 45% 1,350 70%
2,000 35% 1,250 50%
1,900 25% 1,150 30%

Ll o~ ~ (o2} [22] wmn ~ - (2] ~ ()} Ll o ~ [} [a2] wn ~ - (2] ~ ()]
(a2} o o o - - - o~ o~ o~ o~ [22] o o o - -~ - o~ o~ o~ o~
e h o 4 & & 4 2 4 4 4 4
2 9 9 9 9 9 9 9 9 9 9 2 9 9 9 9 9 9 9 9 9 9
(o} (o} [t} [t} [t} [t} o o w w w o (o} (o} w (o} w (o} [t} w (o} w
() o o o o o o o o o o o () o o~ o o () o o~ o o
o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
s P e 20 F [T SRS (D s [FT] e 20 ] [T SN (D

FAHRM: PAISIERLT 4 52 2228 Mk -5 FHAT P AFTERBT S 2242 Mk 5035

B 36: 4 A, BRERAZEIGE I B B AR Ak o F A Y [ 37: 4 A, PEMKARIEARNEAY
750 70% 3,750 35%

N
700 60%
3,650 25%
650 50%
3,550 15%
600 40%
550 30% 3,450 5%
— o ~ [} m wn ~ — o ~ (<)} — o ~ [e2} o wn ~ - on ~ (o)}
m o o o — — — o o o o~ o o o o — — — o o o [}
L h o % % % 4 & % o+ = &
o o o o o o o o o o o o o o o o o o o o o o
© ) © © © O © © © © © O O VW W VW YW W VW VW YW WO
o o o o o o o~ o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
s (TR e 20 ] [ S E B D s 1 4y e 20 | 3 N % (AT
FAHE T P IFAERBTA S 2222 M 55 HAE IR P ITHEIR BT B 2222 A 53
T 55 W 32 1E L2 S 1 B B 4R R 15



CITIC SECURITIES

BT 5 FR | 2026 4 4 F FPfﬁ“iE#

BREM: P RER, PRERSKHRERTH

4 A, B¥REE 20 F kA LR ARET 20 B B Sk E (HV ) 3t sk sh & (IV) H{Est e T,
AR AR T, A8 50ETF 69 SR sh T K. BRI K3 F AL T4 5 K-F, 50ETF. 300ETF & 3h4k
D BRI SR BAK, BN T FEE. S MASFEEIRK. BRBAEDFLERS, FiH. 2
FSE AT IR S . BIAR S AK B R ALK,

B 38: 4 A, TEZHAARG 20 B 7 SRS R M8 A0 182K 3h B AT b

70%
PR

% i
60% ©
(]
] i
50% Q.- ¢
PIA e KN
= N & e
& 40% T e - °
o Y Y L
E wsooeTe @ e papsiE S
%‘E 30% B e %0 -
b O a e & FHS0ETF
BT o FHOISOETF 5 7 ik
20% i e pvC BDVARETE
...... ° b 3
e.0 Q #500ETF 1000145
10% =H SOETF J300ETF
y=0.797x + 0.0534
R?=0.7517
0%
0% 10% 20% 30% 40% 50% 60%
i s # 2 )

HAFRI: T AEIERLTA S 2228 0 525, Wind

% 8 FEAILITT 73 MR AF SuAb ey Sk Sh R BBk EYME, BEKNFETIEIL, BEEkHFE
A b, B AP Ia A A B S B A 8 B, VAR B BAT A A R F R R KR IMAZ A WY £, [aA K
EAAT MR AZ A BAREEGE TR, —Z2E LRI T BRI E RS HIA K N, B HA 2R
B2 vk by At R b AR

4 f, REd R, FIiE485ESE 4100 &, ek i LR eiabksh & s T, ETF IR+
50ETF #= 300ETF #AAnAL &K AL T REFALEA T H4e ETF BRI E AL TR P800 £, L
500ETF HAA A 8k ARXT 42 5, AT L 75% 045, AR 2 kB 184K 3) R R KA R R IMEAZ /£ T3 /A~
Fop 4t FHAKKT, FH4) 50ETF HAAR GG A B kA3 48 5 . T s BAA T, WAA i Ao B i 7 o B 00 HAAR 4G B8 Aok
HEP L ZHTHH SR BAT, ERIEHF 2K oo 205 PGB 20 F K.

%.8: 4, T3 NEABATE s fP 8 [a 4k S R s 5, VARE AT A4 3h R Sk s 214

v i\ AR  KAX v IV75% v ¢ 1V25% v IVRAR-  IVI5%

HE A v v 'R L E ot d L& - ) IV &) 1V25%

A 70.5% 58.3% 93.2% 78.4% 110.5% 78.4% 66.3% 60.7% 46.4% 64.1% 17.7%

R 73.5% 63.0% 98.0% 75.0% 114.8% 83.0% 65.4% 61.2% 55.7% 59.1% 21.8%

WEE 49.6% 55.9% 72.7% 35.0% 83.2% 74.1% 37.2% 35.8% 33.7% 49.5% 38.3%

et 4 41.3% 54.8% 53.4% 27.2% 68.2% 52.0% 34.7% 34.0% 25.0% 43.2% 18.0%

BALE, 45.3% 74.5% 68.4% 39.4% 72.6% 60.0% 39.4% 32.4% 32.4% 40.2% 27.6%

% 3 41.0% 60.8% 63.0% 35.9% 65.9% 50.1% 36.3% 32.7% 26.1% 39.8% 17.4%
V55 A PRS2 IR S S I G 5T 2K AR 4 16
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CITIC SECURITIES

PTA 42.0% 41.5% 60.7% 35.0% 71.5% 51.6% 35.0% 33.6% 32.3% 39.3% 18.0%
KTk 41.2% 57.1% 59.6% 34.8% 66.8% 47.4% 35.1% 33.0% 29.1% 37.7% 14.4%
A 42.2% 63.2% 69.9% 34.7% 68.3% 58.1% 33.9% 32.8% 32.4% 35.9% 25.4%

EX Y- 58.3% 52.6% 50.5% 56.9% 77.5% 65.8% 59.7% 50.0% 45.3% 32.2% 15.9%
kR 43.0% 53.7% 58.6% 33.2% 63.1% 49.1% 42.2% 36.3% 31.7% 31.4% 12.8%
B 33.5% 43.7% 46.9% 28.1% 54.0% 39.7% 28.1% 26.8% 26.8% 27.1% 12.9%
#XK82% 16.3% 11.5% 16.1% 38.0% 38.0% 17.5% 14.8% 14.3% 12.0% 26.0% 3.2%
T oM 41.8% 52.6% 57.7% 40.6% 56.7% 47.8% 39.2% 35.8% 31.2% 25.4% 12.0%
PR 60.5% 44.7% 74.1% 51.5% 75.5% 65.0% 59.2% 54.7% 51.5% 24.0% 10.4%
AW 35.9% 44.4% 48.4% 30.0% 53.1% 43.4% 30.0% 30.0% 30.0% 23.1% 13.4%
4o 46.7% 54.9% 57.5% 50.7% 57.8% 50.7% 44.4% 41.0% 36.6% 21.2% 9.7%

4 45.3% 50.4% 58.7% 42.1% 56.2% 50.1% 44.4% 41.9% 35.9% 20.3% 8.2%

PVC 27.4% 32.7% 39.3% 24.4% 40.5% 30.3% 25.1% 23.8% 21.2% 19.3% 6.5%
B 34.9% 32.0% 46.6% 31.7% 45.6% 37.8% 33.9% 32.1% 26.7% 18.9% 5.7%
EamhE 37.5% 37.4% 50.0% 40.9% 48.2% 40.9% 36.6% 32.8% 31.1% 17.1% 8.0%
74 36.0% 26.0% 44.6% 32.9% 45.4% 39.7% 35.4% 32.2% 28.9% 16.6% 7.5%
bl } 28.7% 15.3% 30.4% 35.1% 36.9% 32.4% 28.1% 25.1% 21.2% 15.8% 7.3%
s34 34.4% 43.7% 28.9% 34.4% 44.8% 37.4% 34.4% 31.8% 29.1% 15.6% 5.6%
B, 37.2% 33.9% 46.4% 33.8% 47.5% 40.0% 35.6% 33.6% 32.2% 15.4% 6.4%
HKER4E 49.1% 53.9% 58.4% 46.7% 58.6% 51.5% 49.4% 45.9% 43.4% 15.2% 5.6%
=73 18.1% 21.0% 24.5% 15.4% 28.2% 20.6% 16.4% 15.7% 14.4% 13.8% 4.9%
H=FR 38.6% 55.9% 41.1% 38.0% 44.8% 43.2% 38.6% 35.2% 32.4% 12.4% 8.0%
FE 27.9% 22.7% 35.6% 26.5% 35.9% 29.6% 26.0% 25.3% 24.6% 11.2% 43%
EX 28.1% 26.6% 28.9% 25.9% 33.2% 29.5% 28.3% 27.2% 22.9% 10.2% 2.3%
#kg1% 16.3% 17.7% 15.3% 16.8% 21.6% 18.8% 16.7% 14.1% 12.0% 9.6% 4.7%
BA 14.7% 11.4% 16.7% 12.3% 20.1% 16.9% 13.2% 12.5% 11.6% 8.5% 4.4%
4048 27.0% 25.9% 28.6% 24.2% 31.8% 29.2% 26.2% 25.1% 23.8% 8.0% 4.1%
ARAE 23.1% 19.6% 30.2% 21.2% 27.9% 26.5% 22.2% 20.9% 20.2% 7.7% 5.7%
%55 19.0% 13.9% 19.5% 17.6% 23.7% 20.5% 18.6% 17.5% 16.3% 7.3% 3.0%
¥ 17.1% 11.7% 21.4% 17.0% 22.1% 19.4% 16.3% 16.0% 14.8% 7.3% 3.4%
=23 17.4% 18.2% 20.8% 16.6% 22.5% 18.4% 16.4% 16.1% 15.3% 7.1% 2.2%
P4 18.1% 15.8% 23.4% 15.5% 22.3% 20.1% 17.6% 17.0% 15.3% 7.0% 3.1%
#4| SOETF 31.3% 35.4% 34.2% 33.3% 35.2% 32.3% 31.5% 29.6% 28.8% 6.4% 2.6%
#RA% 15.1% 11.0% 13.4% 15.4% 16.9% 15.9% 15.4% 14.6% 10.5% 6.4% 1.3%
%hitiab b 18.8% 15.4% 23.2% 16.2% 22.6% 20.6% 18.2% 17.4% 16.2% 6.4% 3.2%
¥4 20.2% 15.8% 23.7% 19.7% 24.4% 21.0% 19.8% 19.0% 18.1% 6.4% 2.0%

4] k45 ETF 29.2% 32.8% 30.8% 28.2% 31.8% 30.4% 29.4% 28.6% 25.6% 6.2% 1.7%
#+4] 50ETF &7 & 31.6% 34.8% 34.7% 33.7% 35.2% 32.8% 31.8% 29.7% 29.2% 6.0% 3.1%
RE 18.6% 17.0% 19.7% 19.8% 21.9% 19.8% 18.5% 16.8% 16.1% 5.8% 3.1%

% S00ETF 24.4% 28.0% 28.3% 22.7% 28.3% 25.6% 23.9% 23.4% 22.6% 5.7% 2.3%

T 55 A B IR SO SR IR 5 5T SR AR ER Y 17
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CITIC SECURITIES

1000 4% 24.6% 28.7% 28.2% 22.9% 28.6% 25.6% 24.1% 23.7% 22.9% 5.7% 1.9%
W 28.6% 18.7% 32.1% 27.9% 32.0% 30.8% 28.3% 27.4% 26.4% 5.6% 3.5%
BRI 21.3% 15.1% 20.3% 23.0% 23.9% 22.4% 21.5% 20.1% 18.4% 5.5% 2.4%

# 500ETF 24.7% 28.4% 29.1% 23.7% 28.7% 25.7% 24.0% 23.7% 23.3% 5.4% 2.1%
¥ 4 15.6% 12.5% 16.4% 14.4% 18.2% 17.0% 16.2% 14.1% 13.0% 5.2% 2.9%
PA 19.0% 14.6% 21.0% 17.5% 21.5% 20.4% 19.7% 17.5% 16.2% 5.2% 2.9%
25 14.5% 12.2% 17.8% 14.0% 17.9% 15.4% 13.7% 13.3% 12.9% 5.0% 2.1%
PAE 12.2% 8.4% 12.8% 10.7% 14.3% 13.7% 12.3% 10.7% 9.3% 4.9% 3.0%
E X 25.2% 24.3% 27.2% 24.7% 28.0% 26.2% 24.7% 24.3% 23.5% 4.5% 1.9%

SRR K, 13.7% 11.7% 13.5% 11.1% 15.6% 14.6% 13.2% 13.2% 11.1% 4.5% 1.5%
R 20.6% 14.5% 18.4% 22.3% 22.8% 21.8% 21.0% 19.6% 18.4% 4.4% 2.3%
RS 9.6% 8.8% 10.2% 9.2% 11.7% 10.3% 9.5% 9.2% 7.3% 4.4% 1.1%
#F3E 100ETF 22.1% 24.7% 23.6% 21.7% 24.3% 22.8% 22.3% 21.4% 20.0% 4.3% 1.3%

#& 300ETF 16.6% 19.4% 19.0% 15.8% 19.5% 17.1% 16.2% 16.0% 15.3% 4.2% 1.1%

5 300ETF 16.3% 19.2% 18.6% 15.5% 19.3% 17.2% 15.9% 15.5% 15.1% 4.2% 1.7%
AR 10.0% 6.9% 9.9% 10.0% 11.9% 11.2% 10.2% 9.1% 8.0% 4.0% 2.2%
P 13.5% 11.5% 13.0% 13.9% 15.4% 14.4% 13.4% 12.7% 11.6% 3.9% 1.7%

50 B8 16.0% 17.1% 18.5% 16.0% 18.4% 16.4% 15.8% 15.5% 14.6% 3.8% 0.9%
300 M43 16.6% 19.8% 18.2% 16.2% 19.3% 17.1% 16.4% 16.1% 15.7% 3.6% 1.0%
L 11.4% 8.9% 10.8% 13.6% 13.6% 12.7% 11.1% 10.5% 10.0% 3.6% 22%
50ETF 15.0% 16.4% 16.8% 14.6% 17.6% 15.4% 14.9% 14.3% 14.0% 3.5% 1.1%
24 15.3% 12.1% 17.9% 15.8% 16.6% 16.2% 15.2% 14.8% 13.2% 3.4% 1.4%
EXIY-3 20.8% 15.3% 22.1% 20.0% 22.8% 21.4% 20.4% 20.2% 19.6% 3.3% 1.2%
B 19.3% 12.8% 18.9% 20.6% 20.6% 19.9% 19.2% 18.7% 17.7% 2.9% 1.2%
tE 10.2% 8.9% 10.4% 11.2% 11.2% 11.0% 10.5% 9.7% 8.5% 2.7% 1.3%
=3 22.7% 23.5% 20.2% 21.3% 23.8% 23.2% 22.9% 22.6% 21.3% 2.5% 0.6%
LT 12.0% 6.0% 11.9% 12.5% 13.0% 12.5% 12.1% 11.5% 11.0% 1.9% 0.9%

FAHFR: PAFIERBTA B L2220 546, Wind
(E: ZHORHRE 2022 £ 4 AHBEFLFE, XHELEXBTHF LFPEXK, BHELGEF. #FLFRAPEEGT)

ettt KA, BRI T @, AKA RIRE R QLR ETF A 0], AFegidb e Lk, &8 ZitE
# 15.9%. MBI EA ks FE (B 39 ¥4&) KMk, b A 30.8% Mm% £ 28.2%.

I\ Skew A E kA B4k F W@ T, BRAVE(RALIAFIEA KD F-RALIAN 1BE K Zh F ) FEI8 443

75 X kit B Skew, @144 Delta 43114 0.25 #t4TiL B, Skew A5, U BALIAEFAAAT AR,
kA, Skew A&, LA R AL A ABRT AR,

T 3
THEEAARN., 4 A, MEQLWE ETF egbig ik,

4 kA% ETF #14% Skew 1A &1 A F & 269 23.1% % 2 A K69 1.9%, KOAQ L ETF 6938 T4 1w g 1ast

RN

T 55 A B IR SO SR IR 5 5T SR AR ER Y
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A 39: 4 A, ¢k ETF. HV. IV AH

{

B 40: 4 A, 4% ETF 5 H4 Skew £ #

P ik 27

CITIC SECURITIES

40.0%

36.0% ==

32.0%

28.0%

ﬁ

24.0%

2026-04-03
2026-04-09
2026-04-14

2026-03-31

s SNV AR ETF ] 525 5)) 5 e 1) MV AR ETF 1V

2026-04-17

2026-04-22

3.800

3.600

3.400

3.200

3.000

2026-04-27
2026-04-30

BNV ETF(A )

24.0%

20.0%

16.0%

12.0%

8.0%

4.0%

0.0%

2026-03-31

2026-04-03

2026-04-09

2026-04-14

BIMEARETF Skew

2026-04-17

2026-04-22

2026-04-27

s 1) MV AR ETF (£ 1)

2026-04-30

HAFRM: T 15 IERBT o2 2222 Mk 5523

Bl kAR ETF A4, KA BABAT AR IR ) AR 2

A RIR: FAZTERSTA A

B, AR89 20 A5

B 2E 42

L FA

sk F Ak 26.3% £

33.4%, ARKTA¥ 85.2%5 1%, BRI E4 ks F d A 89 30.8% & £ 28.2%, AR T 74.0%
M.
B 41: LH 240t ETF 4%, 20 B A Sk ah & ALk 3h & TS
140.0% 4.20
120.0% 3.80
100.0% 3.40
80.0% 3.00
60.0% 2.60
40.0% 2.20
20.0% 1.80
0.0% 1.40
OO M~ O ™ 0 O AN MO AN < ©© 0 © 0 O O «~ N I ~ OO © 60 0 0O O N M I~
T TN Q v Q v v v Q v P v @ 7 g g g o o gl oo
O —~ N N MO IO © 00 O «~ N ™ M 1O © &~ O O N ™ MO & ©O &~ O O N «™wW OO <
S T T 9 9 99090 T T 00999939 T T 9099999 T T OO0
AN N N O O MO MO O O O O & & @ & & < < < 0 0 10 0 0 un unu un ©O© O O
AN AN AN AN AN AN AN AN AN AN AN NN NN
SERIISRILRILRILRRILIRLIL/IR/LIRK/LILIKLRIRI]ERLR
— Sk AR EHE  —— A LETF (A4h)
HHRT: 5 E BT A o 22200 30
%9 LW EAGLAR ETF20 8 5 £k ah &, HREE kT Eoia EEN
HV v
RAKAE 129.1% 104.8%
75% A5 5k 27.7% 28.3%
o 45 5k 21.7% 23.8%
25% A5 5k 17.5% 20.7%
&AM 11.3% 16.7%
L ATE 33.4% 28.2%
SRR 85.2% 74.0%
HAPR: o JERTTA B 2257 A o
T 55 0 B IE SC 2 )5 I e 5 2 o 19
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CITIC SECURITIES

ARG @, APk, Rib. BRERAZ. P A YIS HABUR AN K6 oAt A B, EA A6 IV, HV A4
HAF W TOE . PAMEEFARS LXK, TFEAAEE, A RiHk 1.2%, HARBEAKHELA
BowmEk, b A 741%% % 51.5%; R EFAkkwE, A RAFEH, A Rt T 9.3%,
WAk 3 HAFM ARG AR EAR KM, b A #6) 98.0%M4 % 75.0%; RERAZMAEIFE B ik, 2A &
it Bk 19.6%, HAREEKAHEES TR, Aty 584%M% % 46.7%; FPLmisEhmek, 20 Zitmek
1.5%, HARIE4kshE G A6 35.6%M% £ 26.5%.

B 42: 4 A, F4k. HV. IV A% B 43: 4 A, . HV. IV A%
80% 1.15 120% 1.00
70% LR 100% 0.95

60%
80%

50% 103 /
60% Q*:A‘(\ 085

40% 0.99 —ﬁ

S

)

40% 0.80
30% 0.95 23 3 2 8 85 8 3 /8 2%
s 3 T2 8 32 5 8 8 & R D b & Y Y Y Y YT YT Y
o i i i 4 4 4 4 4 © N N4 N OV VW VW LV Vv Vv v
TS T S S SR S S S 8 3 8 8 8 3 8 8 8 3 g
o~ o o o o o o o o o o o~ o~ o~ [a\] [a\] [a\] o~ o~
o o~ o~ ~ o o o o o o o
o~ o~ o~ o~ o~ o~ o~ o~
. o . s JEHY e JE T EX IV JEh CH%D
s UL HY e P AV PR D
- . HAFRIE: PG IEARLT A 22222 A F 2
FAHFEI: P AEIERLTE S 2222 M 535
B 44: 4 A, BE4Z. HV. IV A% B 45: 4 A, P4 HV. IVAH
70% 1.30 40% 1.10
60% 1.20
30% 1.05
50% 1.10 -\_~—
20% 1.00
40% 1.00
30% 0.90 10% 0.95
- o~ ~ (o)} [a2] wn ~ — o ~ [}
A
) (o) o O 1 i i i 1 1 1 i 1 1 T 1 1
(=] o~ [ () (%o} o (=) (o) O (%o} o ©o (s N o ©o ©o el O O Xl el
(] o o o o~ o~ o~ N o o~ I o~ o o o N (] o~ o o [ o
L ¥ &8 8 g8 8§ 8 R |88 & R Y ¥ ¥ 8 8 8 R & 8 7
s (TR HY e 5 PRIV TRERA (i) e P HY em— S LIV Pg D
HAFRI: P AFAERRT o 2528 A 53 FAATE: PIIER BT S 2222 1

95 LB E SR 0% A 20



RHAEN

RBRMUA RIS B R R RS R B RSB LM, raE BRI T AT 3R, AR T AQ S W AT R S s, A
X E BT R A, BB AR 2 DL BORHI L 7 ) W S AR 122 BORMI T BB s

Bt HIES 5RO, JHES SHERR S SRS TR, GREART (BEIRZLERE) USRS  (SEESH)
DU LA 22 5 B, T8 T AEIF AR A S I B OSBRI T2 5 XU SR AT iU A R DL R AN AT 3 0 55
Al RS, IFE 2 BER i U TR T

RBLRHRBUR T EIES, REANF LA, ALY NG UUTATIE R R ARSI i o A A . R K
RIZESRTIE . FeRAMER, PR R SUE . A2 AR R B 1) HLI8 T ST RIBUR




