© g%g}glEF B EBHIRE Research Team
\2 \ I
FDHIJLZ 13/11/2019
=HE

Bt RF _B LR BREMES
ERTSBEARNZRAMBIEENER  ZRAEHERERNE - HERBSEERE
RiEHETMES RIS ERAER - BRBFRNSATAY - ZEFYPEEOERA
BRI ; 5 - TBEOBEEERERE  EXERENSRAR  SEENES NS
I8 RREER = AIERIHBIE | BIERTHRA B 9§ 27691 B -
HEENBERSEPE IBEBNG NS ENDRSBDARETENR  SHE
RBSREEGREEAS - EE_BtRENEERET  SHATH 26800 % - [ - 5
ESBWR(700.HOB RS AAHE=THM - HSBHELBAFERE A (non-GAAP)A:
AREF BN TR\ EHEA 2 -

oh itk B SR 58 = S A Al KGR LTSS L EE Amer Sports H##=
o FREIFER(98LHK) AT - ESE 9 o LTHEEE(2020.HK) AT - ENEBZL
BELLSE=F%4E - =258 8.16 8% B SPV @Bk - BE - 442 SPV K
T REK 4% - REREMAE 1.15 ZWC - PURSRRELN 1.33 EEZE -
BET - BREH 333.5% ; BREF B L E S EEN mh® Amer Sports 4
0.02 =7t - 5.0012%% % - [EIfF - L8 SPV L1670
o SEE-FEMNEL 208%  BWE_ EREZ[E FountainVest SPV - BEiEH
=5 1.7% - A2MEZEE 200mm & £ Amer Sports £ 0.2505% &% -
B SEE=FFANERSE 21.1% - o SEAE - AT Amer Sports Z B
KE_F503% - B & B B Bl 579479% & =
52.6962% -
o NERBFA/RIEFEAF—REESR
® - KB Ol ERFTHEFROBIE
&l TEEBEEENEERER -

www.chiefgroup.com.hk




@ ﬂ% C H I E F HEEEMEER Research Team

HE S B

BIE— A AT [0 EE K IR E

£H : i AN

BESE EHEGE) BEEGD) IMEGH)
RV E ) i A BT & ) RS

6/11/2019 S 2314.HK 519 4.90-5.00 492 5.49% 5.50 4.65
F:NMROERENEBREZZEALE  HOREMNABTERSEABRRON ERWHE ; MLABERESREARLE - SAFERELQRE -

S HE

BIRE
BERH 27065 T+ 138 & B 1= F5 20 10691 & T+77 B
11 BEEHE 26982 & BX12 B 11 BEEHE 10672 Bf FH15 3
11 BEEHE(RHRER) 26910 % PK72 B 11 BEIEHE (RHRER) 10638 & BX 34 Bf
11 BiEEERPEE 27077 & K 95 B4+ 11 BEEERIPEE 10702 B4 17K 30 ®4*
A ER 691 87T

* ERBEEASMU LREBNWHEFER  SARBSTHEZNRBEEAEHNRBENEEERR SR FERMA
*IRREEMEEEM LR EHREHBAR SRR W EREREBMEEEmMMA

IRIKEERE

28 BH%)  BE% A%  BE%)  BE%
BEREH 27065.28 +138.73 +0.52 -2.23 +2.88 +7.06 +5.72
BTkt 21 10691.09 +77.46 +0.73 -171 +2.28 +8.58 +2.49
AIERY 434041 +43.17 +1.0 -2.06 +0.8 +8.51 +3.46
EERIREE 17.25 -1.06 -5.79 +11.15 -13.92 -26.16 -27.7
BIEHT T HTI9E8 27691.49 0.0 +0.0 +0.72 +3.26 +5.37 +6.55
1R& 500 f5# 3091.84 +4.83 +0.16 +0.56 +4.09 +5.66 +11.18
METETREH 8486.091 +21.82 +0.26 +0.61 +5.33 +5.86 +14.57
HEE M5 100 f58 7365.44 +36.9 +0.5 -031 +1.63 +1.58 +3.66
2B DAX 5 &1 13283.51 +85.14 +0.65 +1.03 +6.17 +13.05 +15.22
JAE CAC 1581 5919.75 +25.93 +0.44 +1.25 +4.49 +10.38 +15.92
B AREH 3053.797 +5.1 +0.17 -2.57 -1.97 +4.21 +12.21
wYI A BRIEE 1688.494 +2.88 +0.17 -2.51 -1.39 +7.73 +21.59
FREEEH 2914.823 +4.85 +0.17 -2.57 -1.98 +4.2 +12.16
IR 300 5] 3903.69 +0.71 +0.02 -248 -0.21 +6.49 +23.24
H#8 225 581 23520.01 +188.17 +0.81 +1.15 +7.9 +14.98 +5.71
$2E KOSPI 581 2140.92 +16.83 +0.79 -0.08 +4.71 +11.17 +2.63
aEMERR 11520.37 +93.09 +0.81 -1.06 +5.79 +11.17 +17.2
NS B RIEE 3267.8 +27.15 +0.84 +0.59 +4.94 +3.85 +6.17
HELZERH 40345.08 K R +0.24 +5.82 +9.16 +14.75
&8 MOEX 5% 2951.16 -10.3 -0.35 +0.05 +8.98 +10.11 +22.79
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EHTKEZERSE
PR A7) w517 AZEEER MRARER AZERRRERDMRILA  JAZERRREATEZELA
BEEs 2800.HK 17.87 8 36.08 12 49.54% 16.85%
TRz 700.HK 528 (8 52.23 18 10.12% 4.98%
BRRTT 939.HK 50318 170118 29.59% 4.74%
THER1T 1398 HK 3.56 18 7178 49.62% 3.35%
RIBIRIR 1299.HK 3.03%8 1443 8 20.97% 2.85%
BEBRB 388.HK 270 & 10.49 18 25.72% 2.54%
PETE 2318 HK 26718 11.96 18 22.36% 2.52%
ZIEA 50 2823 HK 258 f& 410 & 62.80% 243%
BHAAS50 2822 HK 250 18 32918 75.80% 2.35%
FERFR=A 3188 HK 22318 7738 28.90% 211%
FHEZZE#R
PRAR R 517 (REB(EE (32 B ERkREZE

B3 8200.HK 13.00 16.55 0.115 17.4%
PERSTA 3395.HK 29.32 16.39 1.120 198.7%
BBSZED 8023.HK 293 14.47 0.320 -12.3%
SR 1827.HK 576 12.58 0.960 2.1%
HIRER 1231.HK 1.09 12.19 0.750 1.4%
Bl ot 1031.HK 4.04 11.99 1.190 0.9%
RAME 75.HK 112 10.91 2.230 0.0%
P P o B A3 3173.HK 1874 10.85 7.340 -1.2%
BIBER 32.HK 108.52 10.57 10.620 0.2%
Ktz 8069.HK 2.95 10.11 0.580 5.5%
REBR 6136.HK 4.00 8.59 0.750 0.0%
WERE 1124 HK 2.04 833 0.124 6.9%
Pl #HE AL 8175.HK 2.22 7.72 0.095 0.0%
EEREE 1825.HK 1.99 7.56 0.165 241%

%-B 2552.HK 1342 7.54 5.720 -15.9%

EEE
* EARREEREENES 30 BNTHEAREER
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BERB A IREEE
R’ IR 03 #im 51k 28 (%) G(=Bi=t 4ot BRI
RIMRIE (1299.HK) 80.35 0.94% 10.00% +25
EZ R (0005.HK) 59.05 0.08% 9.82% +2
i) (0700.HK) 330.2 2.23% 9.50% +57
ERRIRTT (0939.HK) 6.31 0.64% 7.66% +13
PETEE (2318.HK) 924 0.22% 5.79% +3
TERIT (1398.HK) 5.71 0.35% 4.73% +4
hEl 5 &N (0941.HK) 62.75 0.00% 4.33% 0
BERSM (0388.HK) 2474 0.49% 3.33% +4
pEIERTT (3988.HK) 3.23 0.00% 2.88% 0
thElEF A (0883.HK) 1242 0.81% 2.49% +5
&M (0001.HK) 73.8 0.41% 2.24% +2
FREEES (0823.HK) 82.3 -0.84% 1.94% -4
PEASE (2628.HK) 21.05 0.96% 1.76% +5
thE R (0002.HK) 81.7 -0.31% 1.74% -1
BEPERR (0003.HK) 15.24 0.13% 1.74% +1
RIIB%HME (1113.HK) 53.7 -0.09% 1.56%
FrIsEMtE (0016.HK) 1121 0.09% 1.46%
BERTT (0011.HK) 165.9 0.42% 1.42% +2
PEAIL (0386.HK) 4.57 -0.22% 1.31% -1
SROT YR L (0027.HK) 53.7 1.42% 1.31% +5
W PE (1928.HK) 39.8 1.14% 1.26% +4
hElBSMNE R (0688.HK) 26.5 0.76% 1.14% +2
hiREE (2388.HK) 27.45 0.37% 1.14% +1
LR (1093.HK) 20.95 -0.48% 1.10% -1
EBHEM (1109.HK) 34 0.89% 1.09% +3
FFERR (2382.HK) 1253 -0.87% 1.00% -2
BIRIE (0669.HK) 60.7 0.08% 1.00% 0
BEaE (2007.HK) 11.24 1.08% 0.96% +3
BHIRE (0175.HK) 15.2 0.53% 0.94% +1
ELSES (2319.HK) 30.1 1.01% 0.93% +3
PEAH (0857.HK) 3.84 -0.26% 0.91% -1
B R (2313.HK) 1053 0.38% 0.89% +1
PRl Y SR (1177.HK) 11.28 -1.57% 0.88% -4
EREEHE (0006.HK) 55.8 0.54% 0.87% +1
BEIMEIRR (0288.HK) 8.49 1.07% 0.84% +2
BEAT (0066.HK) 44.15 1.15% 0.76% +2
MR (0017.HK) 11 -0.18% 0.76% 0
thERR1D (0267.HK) 10.7 3.48% 0.70% +7
EEE (0012.HK) 38.35 -0.39% 0.63% -1
NEEER (1997.HK) 43.85 -1.13% 0.60% -2
th Rl EE (1088.HK) 15.64 -0.89% 0.60% -1
RBIRTT (3328.HK) 5.36 0.37% 0.53% +1
Bl Bt (0762.HK) 7.36 0.00% 0.51%
RIEEEE (1038.HK) 553 0.18% 0.49%
BB (1044.HK) 51.75 -1.05% 0.41% -1
th B R FE (0151.HK) 6.52 0.31% 0.41% 0
EMEH (0083.HK) 11.82 -0.67% 0.41% -1
KERGATA (0019.HK) 72.35 -041% 0.40% 0
B i (0101.HK) 16.58 0.24% 0.38% 0
MR (2018.HK) 49.05 0.51% 0.37% +1
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PR 03 #m 51% ) (%) RIS EILEE FERREITE

ERERTT (0939.HK) 6.31 0.64% 10.00% +7
ikt (0700.HK) 330.2 2.23% 9.43% +22
PETEE (2318.HK) 924 0.22% 9.42% +2
TERT (1398.HK) 571 0.35% 7.69% +3
hEI TS &) (0941.HK) 62.75 0.00% 7.04%

PEIERTT (3988.HK) 3.23 0.00% 4.68%

PEEERH (0883.HK) 12.42 0.81% 4.05% +3
PEASE (2628.HK) 21.05 0.96% 2.86% +3
BERTT (3968.HK) 39.25 0.64% 2.80% +2
hEAIE (0386.HK) 4.57 -0.22% 2.13% 0
AEEE (1093.HK) 20.95 -0.48% 1.79% -1
EHEM (1109.HK) 34 0.89% 1.77% +2
RiRIhE (1918.HK) 36.85 -041% 1.64% -1
BERTT (1288.HK) 3.24 0.31% 1.64% +1
E2HE (2007.HK) 11.24 1.08% 1.55% +2
ZiKiEE (2020.HK) 774 3.06% 1.53% +5
=il (0175.HK) 15.2 0.53% 1.52% +1
chEl A (0857.HK) 3.84 -0.26% 1.48% 0
PEXFR (2601.HK) 30.3 2.19% 1.46% +3
ER B B (2313.HK) 105.3 0.38% 1.44% +1
P Bl 55 (0788.HK) 1.64 -0.61% 1.33% -1
hEAR (0384.HK) 343 0.88% 1.31% +1
ERREH (0291.HK) 43.75 5.29% 1.30% +7
ThERREIR (2688.HK) 89.3 2.47% 1.28% +3
oh B A i (2328.HK) 9.92 1.22% 1.25% +2
h{ERR 13 (0267.HK) 10.7 3.48% 1.14% +4
ZHIBIRKIE (0914.HK) 483 0.52% 1.09% +1
REMISEEE (0960.HK) 33.2 2.79% 1.09% +3
h Bl 3 (1088.HK) 15.64 -0.89% 0.97% -1
TREEIRTT (1658.HK) 5.24 0.58% 0.95% +1
BiE®RE (0270.HK) 16.98 -0.12% 0.91%

RBIRTT (3328.HK) 5.36 0.37% 0.86%

PIEERTT (0998.HK) 4.65 0.65% 0.82% +1
PEERE (0728.HK) 321 -0.31% 0.81% 0
BRE% (2202.HK) 284 1.07% 0.78% +1
EAERTT (1988.HK) 5.59 1.45% 0.68% +1
BZE R (1044.HK) 51.75 -1.05% 0.67% -1
th B REFE (0151.HK) 6.52 0.31% 0.66% 0
B 4 i (1099.HK) 27.55 0.36% 0.60% 0
KFERIE (0966.HK) 19.08 0.32% 0.56% 0
PSS (6030.HK) 15 0.27% 0.53% 0
th B2+ (3323.HK) 7.21 0.84% 0.51% 0
EEER (0656.HK) 10.86 0.74% 0.51% 0
AfREE (1339.HK) 331 0.61% 0.50% 0
RERIE (1336.HK) 32.85 1.23% 0.50% +1
th Bl 332 RR (1800.HK) 6.08 0.16% 0.49% 0
BIELS (6837.HK) 8.21 0.00% 0.46% 0
EbEnd AR {3 (1211.HK) 384 0.13% 0.45% 0
hEhE (1766.HK) 531 -0.93% 0.42% 0
thEl g (0390.HK) 4.79 1.05% 0.35% 0
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ADR #I% & 2 28 (%) FERE

&M (0001.HK) 73.8 72.89 -091 -1.23 =747
thE R (0002.HK) 817 81.03 -0.67 -0.82 -3.84
TEL R (0005.HK) 59.05 59.00 -0.05 -0.08 -2.19
IBEMtE (0016.HK) 1121 112.04 -0.06 -0.06 -0.22
M RERE (0017.HK) 11 10.98 -0.02 -0.18 -0.36
KERGATA (0019.HK) 72.35 72.26 -0.09 -0.12 -0.13
R AH{IET (0386.HK) 4.57 453 -0.04 -0.98 -347
ikt (0700.HK) 330.2 330.39 +0.19 +0.06 +1.52
Bl Bt (0762.HK) 7.36 7.30 -0.06 -0.75 -1.03
thEl A (0857.HK) 3.84 3.81 -0.03 -0.85 -2.09
PEE A (0883.HK) 1242 12.34 -0.08 -0.66 -4.45
EIRIRTT (0939.HK) 6.31 6.24 -0.07 -1.05 -21.77
hEl S &N (0941.HK) 62.75 62.16 -0.59 -0.93 -10.94
RIMRIE (1299.HK) 80.35 79.90 -045 -0.56 -1543
TERT (1398.HK) 571 5.65 -0.06 -0.01 -0.13
thiREE (2388.HK) 27.45 27.27 -0.18 -0.67 -2.07
PEASE (2628.HK) 21.05 20.73 -0.32 -151 -7.20

EEHERFEHRE: -147.46
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25400 - 25,49
25,500- 25,59
25900 - 2599

260000 - 26,09

26,100-26,199

26,200 - 26,29

26,300 - 26,399
26400 - 26,49 ;

26500- 2659 [ ]
26600-266% [ ]

25,600- 2569 [1
25700-2579 ]
25,800 - 25,89
26,100 - 26,79
27,300 - 27,39
27400 - 27,49
27,500 - 27,59
27,600 - 27,69
29,700 - 21,79
27,800 - 27,89
27900 - 2799
28000 - 28,09
28,100 - 28,199
28200 - 28,29
28,300 - 28,39
28400 - 28,49
28,500 - 28,59
28,600 - 28,69

L Fcilifed = 27,065

oiEESE wiEEEE

AR ST 2 2#E B SIERIE(%)  BRUER
66105.HK BEPIRE=4B 0.047 -0.015 -24.19 30/03/2020 27500
63749.HK BIER—N4FO0 0.052 +0.01 +23.81 29/09/2021 26488
67402.HK BIERT_ARY 0.064 27/02/2020 27648
66995.HK BIEPIRE=AT 0.068 30/03/2020 27648
66313.HK BREBET=AL 0.061 -0.013 -17.57 30/03/2020 27600
63202.HK BREE—T4M 0.054 +0.011 +25.58 28/10/2021 26500
63471.HK BIEPR—P4G 0.04 +0.008 +25.0 29/11/2021 26588
66282.HK BIREES_ARY 0.051 -0.012 -19.05 27/02/2020 27518
23609.HK MR ES_EB 0.059 +0.011 +22.92 25/02/2020 3732 26.79 12.88
12327 HK TR BI04 C 0.118 -0.021 -15.11 17/04/2020 304.74 2834 -7.88
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FOREHE aoom A

2986 -19 0 6 0 24000 +24 2108 137 -7 5
2788 -20 0 11 0 24200 +45 983 104 -7 7
2590 -22 0 151 0 24400 +26 639 105 -9 9
2393 -23 0 9 0 24600 +27 907 84 -10 12
2197 -25 0 14 0 24800 +132 1113 270 -13 16
2003 -30 1 9 +1 25000 +203 3316 625 -13 21
1809 -32 0 104 0 25200 +61 1759 730 -16 27
1624 =2 0 120 0 25400 +343 2404 619 =1l 37
1425 -42 0 579 0 25600 +44 3782 674 -20 50
1248 =3 7 264 +5 25800 +110 2260 997 -22 67
1072 -41 4 428 +1 26000 +109 4471 1737 -23 90

903 -39 11 322 - 26200 +358 2438 1880 -23 121

745 -40 167 993 +96 26400 -94 3026 2043 -24 162

603 -32 515 1297 -22 26600 -436 2638 3792 -22 213

461 -39 394 1174 -54 26800 -427 2348 2193 -18 280

345 =3l 1571 2130 +180 27000 -36 1924 1267 -14 363

246 -31 2294 2235 +121 27200 -150 932 429 -13 461

170 -23 3454 2809 +301 27400 -247 1635 262 -4 584

113 -20 2418 3362 +527 27600 -15 888 35 -17 720

71 -16 3569 2589 +184 27800 -13 387 25 -2 884

43 -12 1342 2983 +184 28000 -2 369 4 +7 1060

25 =) 843 3723 -50 28200 0 169 0 +8 1243

13 -6 1164 3269 +154 28400 0 287 0 +7 1428

7 =3 1360 3148 +542 28600 =i 29 1 +8 1622

3 -2 199 2307 -69 28800 0 4 0 +16 1825

2 0 94 1652 +16 29000 0 0 0 +19 2027

1 0 148 1569 +37 29200 0 3 0 +11 2218

1 0 23 996 -24 29400 0 2 0 +12 2418

1 0 7 749 +5 29600 0 0 0 +12 2618

1 0 40 793 +17 29800 0 2 0 +12 2818

1 0 1550 +2 30000 0 1 0 +12 3018

1 0 713 -4 30200 0 0 0 +12 3218

1 0 17 506 +9 30400 0 0 0 +12 3418

1 0 535 +5 30600 0 0 0 +12 3618

1 0 140 0 30800 0 0 0 +12 3818

1 0 109 0 31000 0 0 0 +12 4018
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FHEIERE 11 HEAEZE)

FOREHE aoom A
T6EE
1772 +14 0 0 0 8900 +70 1101 424 0 1
1672 +14 0 6 0 9000 +11 5222 29 0 1
1572 +13 0 6 0 9100 0 2140 33 0 1
1472 +13 0 0 0 9200 -110 1659 263 =1 1
1373 +13 0 6 0 9300 +5 4692 15 -2 1
1273 +12 0 0 0 9400 0 5910 0 =3 1
1174 +12 0 0 0 9500 -2 7081 2 -3 2
1075 +11 0 0 0 9600 -147 3841 751 -4 3
979 +7 0 10 0 9700 +97 2918 206 -6 4
880 +6 0 10 0 9800 -141 7405 589 =/ 6
783 +6 0 983 0 9900 +151 7292 1395 -8 9
686 +3 0 2051 0 10000 -37 9828 1602 -10 13
592 +2 0 302 0 10100 -98 3223 187 -10 19
500 +2 60 2309 +18 10200 -562 8402 1223 -13 27
410 0 74 660 +56 10300 +535 7617 3602 -15 39
328 =i 0 911 0 10400 +61 4644 1187 -16 57
252 +2 64 3274 +18 10500 -1561 4731 3564 -17 80
190 -3 1134 5609 +88 10600 +273 7884 1052 -17 113
130 -4 3409 6897 +687 10700 -13 2250 493 -17 158
89 =1 2712 16303 +230 10800 -297 3326 199 -22 213
57 -3 1066 8661 +299 10900 -19 3216 25 -22 280
35 =3 933 8995 +505 11000 +5 87 7 -18 361
20 -3 170 5343 +3 11100 0 74 0 -18 445
11 2 260 5365 =37 11200 0 18 0 -16 538
7 -1 387 8997 +115 11300 0 19 0 -14 634
4 0 48 4996 +7 11400 0 0 -14 731
2 0 22 2166 -4 11500 0 0 -13 830
1 0 2 1876 0 11600 0 5 0 -15 929
1 0 1 760 +1 11700 0 13 0 -15 1028
1 0 2 908 0 11800 0 0 0 -15 1128
1 0 1 657 +1 11900 0 6 0 -15 1228
1 0 0 869 0 12000 0 0 0 =15 1328
1 0 0 391 0 12100 0 0 0 -15 1428
1 0 0 396 0 12200 0 0 0 -15 1528
1 0 0 372 0 12300 0 0 0 -15 1628
1 0 0 783 0 12400 0 0 0 -15 1728
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FEEHmES
28)(%) 55(%) #5(%) 1% (%) $5245(%)

i 1453.7 -34 -0.23 -2.02 -2.35 -3.99 +16.76
HASH 56.8 -0.06 -0.11 -0.75 +3.84 -0.53 -5.63
HA 264.55 -1.85 -0.69 -2.04 +0.67 +0.28 -3.25
HAER 16.692 -0.11 -0.65 -4.99 -4.86 -2.53 +13.81
HAtR 1780.5 -4.25 -0.24 -2.33 +3.88 +1.29 -8.72
K 377.75 +4.5 +1.21 -1.05 -5.03 +3.21 +2.16
PN 905.75 +0.75 +0.08 -1.74 -3.23 +3.87 +3.48
hEE 517 +11.25 +2.22 +0.34 +1.77 +9.53 +2.99
RAR 2621 -0.02 -0.61 -842 +18.38 +22.08 -29.52
BALTIC DRY INDEX 1345 +0.0 +0.0 -18.78 -30.09 -27.84 +17.26

RIKEEER

£28)(%) (%) #25(%) 125 (%) $54E(%)

HE /=7t 109.01 -0.04 -0.04 -0.14 +0.66 +2.13 -4.23
=7/ B 1.1009 -0.0024 -0.22 -0.6 -0.3 -1.45 -2.88
ESTE=3 1.2845 -0.001 -0.08 -0.3 +14 +6.51 -0.98
=70 /8T 0.6841 -0.001 -0.15 -0.75 +0.69 +0.62 -5.33
=75/ /T 0.6331 -0.003 -047 -0.69 -0.09 -1.91 -6.03
i/ =7t 1.3233 +0.00 +0.0 +0.58 +0.23 +0.08 +0.16
AR / =TT 0.9931 -0.0003 -0.03 +0.02 -0.43 +1.69 -1.24
AR# /=TT 7.0079 -0.0024 -0.03 -0.03 -1.15 -0.5 +0.74
EZERH 98.309 +0.109 +0.11 +0.33 +0.01 +0.51 +1.45

RITEEAR EEEEEZ
HEBLERRZERR 23211 0.1279 2EHEEES B 1.663 -0.014
HB3MERRERR 23148 0.0398 10FHEEES S = 1.936 -0.007
HEB6ERRZERE 2.2886 0.0136 0FHBEESFER 2417 -0.009
BB E T A= 1.50-1.75 ---
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AREANEEE( "BE" ) ZHWBRAIVNEEFERATVANENEERERATIMGRME  MBEZABTRAR
RDNBRBEALNTRRUREZERKRRGER - ERRTLARILEANE ZEEMN - T RIEREFE LR
NZIRE - AERNZMERREUEAMESTREMZ MEEEN - ARENFAERBREEN - WARER
HARSARKNEOEREENRSI ZEERT - BE - BFEAEL - BERHEWELT - BERERXBRA
BAALTIREARERFA - EEIUMSRIZAN - BRUAEANESABAREARKVEDUERETR
BN EE - REMGER REEFIERREBERBZEEIANIHK MBEZRBEDA—ERMRARKRZERR -
REZETRENGFSKBUIRERR - RETZE LIAAERUARERAREAERMEZNEMUEE
SEEIER - MERAUREABZME  EREREFIR - ABHH - 2RNBOTARSUEEURE - #
RIFRBEANONE( "WEAL" VORRBESKMERIEMOFEAL - WEALRE - XPEHEOR
EHREERSRANESRRTENRLES - &ZFBEREREH  BEALORREIBSPAHETNRNOZ
Bl -




