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53t (Consensus) —‘_‘_‘—\—\_,_\_\_\*
TEHA 2026 FA§HE L 75bps HIfEEIEFE o

Jan Dec=2026

-

J.P. Morgan #i%4 \ o
1AM EEAIAE MRERE) (Fed-on-hold) e — —
B R SR fE R IREANTEER o = Dec 2006

I GoldmanSachs#% = -

IESS BN AIBEEE AL (W5 Sahm Rule) N gy
HRIFE S 2R = —
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B MmEREAIFEBPolymarket®#r - IMEABHHZEKEZEE EEKevin Hassett
(FEIAL)EE N —(EFEDERE - SiIZHTR XS  ROXKHEIRE -

B 5—Uogs AEKevin Warsh(FE#R) - THFRIMREOEIK -

B 2026FFEDH¥EH U FIESRKBREQHMNE - FEDFUMIFESFE

Source : Bloomberg 2025/12/12 + £— &% 5218 2025/12/11



JI|E—EEE Kevin Warshg 2 Ki&

DHEEMHEBEFERER

BERAESASMEDHBINEMEEEK

IR{TE S 1995 — 2002

B Morgan Stanley FFEEEIFIER;  MBIBIE/TES
BEFEERTER

A= £4E% 2002 - 2006

EIEOEEXEEEZEEE Nec HEIEWE  RERfIEE
BEAMSSER  TEFE S AEERTHRREFRS

Pt =TI 2006 - 2011
THESERSHARERR IR « (B 2011 BY an2

»

- S HEBLEER UTSHEHEE BRGNS TEEAEER
4 DEMNESRHETERRLT ; SHESTRIEESESRTE .,
Kevin Warsh EERETHTISESE  BHSERE(CEEHH

\ . ZE - hAZRE T 2011 - 2026
T—RESEZ e A it ——
LISERH AR ST ME R S B BRI 0 @RIET
SERENEBEANEBRSER (Ups) AZIEEES
W : Bloomberg - 8138 I M R N (2026,01/19)
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EENEAZIEZBEGDPH#IF1.8% K%

US Real GDP Growth Forecast (YoY) US Unemployment Rate Forecast
3.0% 5.0%
2.5% Peak 4.5% (1Q26)
e s
o Resilient Trend (~1.8%) \
4.5%
1.5%
1.0% : l
atura
0.5% e Rate
0.00/0 f T T T T T T T T T T T 1
0.5% 3.5%
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q1 Q2 Q3 Q4
2024 2025 Source: J.P. Morgan Estimates 2024 2025 2026 Source: J.P. Morgan, MS Estimates
{Key Insight: #7A% %38 L » B Al BFgiRRZH (51.5T gap) BB RAFGIKHRERKR o ]
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B ANET | FRAIF—REIE

Federal Funds Rate Forecast (2025-2027)
5.0%

Insurance Cuts (R /&8
-50bps
4.0%
3 RIS %IR (Key Data):
2 30% + Core PCE F8: 2.7%
= === « 10Y Treasury Yield: 78
Dl Pause (BfS#EE) sao it HAEIF = 4.35-4.43%
= } Inflation Risk / (Term Premium Rebuild)
I Potential Hikes
1.0% —— (2027)
0%
Ql Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q4 Q1 Q4 Q1 Q2 Q3 Q3 Q4
2025 2026 2027
Time (Quarterly)
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2026 : BHIT1T Eﬁ%g?ﬁ SRR
LER2IRERUAL 7oig mAl T —

(Growth Convergence) JERASE » MEMREERIKER
LEEHHEEXE : BEMEIRANEEIEESS

(US Relative Growth)

ETTEE
(USD Strength)
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EERTT [FEEEEE T mEERRH R

(The Shallow Descent) (The Pro-Cyclical Pivot) (The Strategic Hedge)

ZESBRFETRN - BERHY B2 EE beta EMNIEBMEYE R 2025 FRIBEX » BEMBHM

REBHE) » RTHEAGEIEES (AUD, NZD) - EBRRIE rBH 1% IMBECR AR MRB1ER (Doom

{BIERAME - MEARIRESS o Mt @ EMEOE (ZAR, CLP) » Loop)) MIYESHTE o RITERIZ
E@A KT O (CAD) ° {HAEM IS o

i@ttt (Institutional Consensus)

Goldman Sachs: %5 TRRUE) AT | J.P. Morgan: Bk » BFEMEOE o | World Cold Councll: HERRBROEBEMEFRE o

A NotebookLM
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G10 &L (%! (GSDEER Valuation)

+15%

usD Overvalued

EUR

Undervalued JPY

Undervalued - CNY

ERRR : Bloomberg 2026/1/15 + JP Morgan 2026/1/9 & 2025/12/3 - Goldman Sachs 2026/1/10 « 55— {52 2026/1/16

=70 MNEXBEENA R — (1B S B A R U

AIFTU e

o {BEEAY{E{E (Valuation Stretch) : ETARHR
G10 M EHIZEHEBEL 15% - FRIKIEHE
TEBRAOIRIZT > ZEEEFBHAREHNE
BEH o

o BRI (Growth Convergence) : EELS
R (RoW) 7R/ EE BRI REE o
PEE2IKE 5818 > IEMETR KT’ o

o HAPRiE(E (Term Premium) : ZEHEARRE LFH

EERRENEER  BRBAEHEEXEET
BOBARRZARESLL
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. Bi% 1.20
Y L
151 @ FairValue ____----—""/V
100 pem==="""""
1.85
EUR/USD Spot

1.00 ~ - ~ ,
2022-2024  2022-2025  2022-2028  2022-2023  2022-2024

R B BB sz T SE R EEEE AR I 18 » BRiT
EERNATRENZE (B11.20) © ETE
ERRERR -

KEE A BEE

HE (JPY) : KENHREE

¥
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BAMBERKAEZE  SREBEIESTT - &
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G ¥ (The Tech Currencies)

T
—9
@}

KRW & TWD: &t RIFIFBRIEMNERERE o
FEREHNKE Al BHBHERHESRA

YSTESHE (Specific Data): B & E 2 IRIBEET)
(&5 GDP 18-19%) » SNETEZIFELF - JPM B
=B USD/TWD 32.20 ©

wo |t
(RA 5 ¥)

B RIEERE A

KB

AR (The Renminbi)

CNY Valuation/GSDEER Chart

-t
o

Fair Value

............................................................

Valuation/Fair Value
>

o

Deep
Undervaluation

0 T T T - T -
2005 2007 2009 2011 2013 2017 Present

++++Fair Value ====CNY Valuation

CNY (AR'S) : BRlfERIAEZEEERE (&M
2000 FAHFHA) o

RS (Outlook): JPM TEEAREI ¥ ERERD D E

tigm (B126.85) - AHARKBIRIFEETMIR
1 iR > 132N (AUD) REILFERBM o O
10
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TEERHRE

BY%H (Pair) #7845 (View) 2026 B1%{& (Target) @
ek Fay ol g
BRI REES EUR/JPY ¥4
EUR/UCR 7~ (Gradual grind higher) /" | 1.18(Q1) > 1.20 Year End) B EREDE RS o
fHARE » REAEEX =
USD/JPY N (Undervaluation unwindin }‘ A2 150+ / £=HA 100
BRFHE
USEIGHE 7~ (Managed appreciation) 2 G6>
HIBMER :
USD/CAD N (Structural Bearish) Y Underweight

QS  SRWBTEMERA - 284~32EARERE(STE)  £EY
i BREEECARA"  2a8h—BEEDE -

ERRR : Bloomberg 2026/1/15 ~ JP Morgan 2026/1/9 & 2025/12/3 ~ Goldman Sachs 2026/1/10 « 55— &1 5%2 2026/1/16
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TEERHRE

-

. 'mzﬁfrsﬂimma-&mﬁiﬂmmsLm% ( Moody"s Analytics ) ~4.80% ( Capital Economics * DBS Bank ) ; B FEEEAME TR

1.00% ( Frontier View * Goldman Sachs ) ~2.10% ( Moody’s Analytics ) ; 3755 % 2 70 [E 22 FEEIE 71 1228 40 7% ( Nomura )
~32.007C (UBS ) -

BB CPUEIR HERSR ERAL  CPIER WEER

BNEHE B (%)% () nmn BHES IS B ) () ERZ mwam
PELBHRR 414 1.64 3033 2026.1.19 JPMorgan ( EEARAIE ) 450 - - - 2026.01*
ADB ( ETHBISERTT ) 4.00 1.50 - 202512 Kiel Institute ( ZEFHFFEER ) 430  1.70 - 2026.01*
Allianz ( %8 ) 220 140 3110 2026.01* Moody's Analytics (2@#47) ~ 1.10  2.10 - 2026.01*
ANZ ( BHRTT) 390 160  29.00 2026.01* Nomura ( BBfdizi ) 270 190 2840 2026.01*
Capital Economics ( $l38 581 ) 480 130 3174 2026.01* Oxford Economics ( 43R I7EEE)  4.00  1.40 - 28.82  2026.01*
Citigroup ( TERTMME ) 270 160  30.50 2026.01* S&PGlobal Ratings ( ME2IR) 240 120 3100 2026.01*
Credit Agricole ( FABIENMER ) 220 1.80 - 2026.01* Société Générale ( GAESRHIRFT)  3.00  1.80 31.00 2026.01*
DBS Bank ( 2&H1T) . 480  1.50 - 2026.01* Standard Chartered ( &§72347 ) 380  1.70  30.60 2026.01*
DekaBank ( EE$847 ) ‘ 310 150 30.19 2026.01* UBP ( JaRdRsT ) 2.00 1.80 = 2026.01*
ElU ( #E&8 A ) 370 1.60 - 2026.01* UBS ( BiR&E®) 330 1.60 3200 2026.01*
Euromonitor Int. ( BAR# =2 ) 220 1.60  29.00 2026.01% United Overseas Bank ( AZE877) 3.00  1.90 - 2026.01*
Fitch Ratings { MRS EDIBSE ) 230  1.60 30.00 2026.01* S&P Giobal : 274 152 30.75 2025.12.15
Fitch Solutions ( MRS ) 200 150 - 2026.01* hREFT 3.67 1.63 - 2025.12.18
Fronticr View ( SR ) 200  1.00 - 202601* FEHEE 354  1.61 3128 2025.11.28
Goldman Sachs ( W EE M) ) 310 1.00  29.50 2026.01* choupgke el 371 0 1.60  29.64 2025.12.22
HSBC ( [ JuM) ) 260 170 - 202601* EEHRETIRE 346 178 30.50 20251223
ING (FEMEIPRIM ) 380 140 30.00 202601* BWEEMIEE 260 1.66 - 20251106

588 : *BFocus Beonomicy Consensus Forecast East & South Asiaﬁ‘&‘lﬁﬁ?ﬁiﬁﬁiﬁﬁ_ .

RRASEIRENCORI] Dovp ; xRmBERES - [A7A1LY VINNS O NIRUINNG i LAANY wine
ERICE | PEAETRREE 2026/1/19
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su:l

BRMAEEITR - MRS e R

ELEE BTG
& - Pk | EERETE MM

H  WEBHAMEER o :
6o - fEfEEME < BT (EUR) BAMEIEA &

nEE > EEBELNR - g S ARt
@ «GSView : BHMNRREHEE B | 000

stiRET (EUR/USD) B LT o

2024 2025 2026

By il

A NotebooklLM
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| LISNEL 5 — FEhi5

L
1S

% EHE® (EM Sovereign) : EIHEEIER

BAmEE > S0

(Inflows Returning)

Drought
Spread View Growth Strategy
Sticky at Resilient Carry Focus
Tight Levels
(Ex-China (Overweight
f-glz;ﬂoBl;gE) Growth High Yielders e®
~3.3%) vs. |1G)

Inflows

Source: CreditSights, FactSet. Date: 2024-01-24
A NotebookLM

ERIZR © Bloomberg 2026/1/15 - JP Morgan 2026/1/9 & 2025/12/3 - Goldman Sachs 2026/1/10 - $5—£1&/5%# 2026/1/16
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BEEFMERE — RESHK

EEEHBE (USIG) :
BEAESf2BHLGER HRVRIEE
« FURIRR | ERES(ER (Low 80s

o 0AS tolndex | 2-Score | Rich/Cheap
b pS) o Technology & Electronics 79 -4 2.1 very cheap
Healthcare 75 -8 1.0 cheap
A o A Consumer Goods 73 -10 0.5 cheap
o HAREHEE (Supply ShOCk) . AT Financials 72 3 1.0 fair
Rl 4 2 Al — | Automotive 75 -7 0.8 fai
2026 FFEF1TEEN 60% © TEMH  [coial coods 72 13 0.9 i
Retail 77 -11 0.5 fe
Hyperscalers (Tech) & Al &g e = 4 i =
EAR=T = 5 Utility 75 -10 0.7 fair
ﬁxﬁﬂﬁ.%&@] ($600bn Ca pex) 2 Insurance 79 19 -0.6 fair
= Banking 87 15 -0.1 fair
o BE . FEZBFIEKAZE 95- Financial Services 80 19 07 fai
Services 83 21 -0.8 fair
110bps ° Leisure 86 19 0.9 fai
Real Estate 86 3 -0.5 rich
Energy 98 15 0.7 rich
Telecommunications 91 8 -0.7 rich
Basic Industry 99 16 -0.8 rich
Source: CreditSights, FactSet, ICE Data Indices, LLC
A NotebookLM
ERRE © Bloomberg 2026/1/15 ~ JP Morgan 2026/1/9 ~ Goldman Sachs 2026/1/10 - 55—& %551 2026/1/16 15



BEMERE — FREFHR

EBIERERE (USHY) : BREE?
SHEBEEIRIRT » FlErsEREBERERE

1995-1998 Analog 2004-2007 Analog 2024-2026 Forecast

56 06 &0 Current Cycle
00 I <400bps $F#HA e 2 <400bps 48 s
300 300 300 ~375bps
200 200 200
100 100 100

0 0 0

1995 1998 1995 1998 2004 2005 2006 2007 2024 2022 2026 2026

« Total Return Forecast: ~5.5%
* Default Rate: 1.75% (Benign)

« Strategy: Don’t fight the carry (IB&4% > BREVE LK)

Source: CreditSights, FactSet, ICE Data Indices, LLC

A NotebooklLM

ERZER : Bloomberg 2026/1/15 - JP Morgan 2026/1/9 + Goldman Sachs 2026/1/10 « $5—& %5232 2026/1/16
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HMZE#HFIEERNRER T - HEREFIFRERIE
BRENINE | RERER > HEBK

LBRRLETE (Macro)  {5AT™HiS (Credit) =15 (FX) Conviction Heatmap
EE@EREIE - TERSKN—F) - ETED [ENE éfset Vet Cme
(GDP ~1.8%) » iR  (Coupon-clipping Bk1 (Year of Two i
#i% (Core PCE year) o Halves) ° .
Neutral l
2.79%) © IZERESEG - EEERRSREE usie [0 [T
- TEEBBE B S 2026 (IG ~90bps, HY 55 THFREEBL
T TRIRE ~375bps) © EHI5hE (US Overweight
F£8] (Insurance - TEHAE]3R %49 5.5% © Exceptionalism) [E] o hald (hNES) BB GECs
Cuts) » FE&E(S o B TERE | Fo
<2027 FEWBEAS  ER > BFBB - EFXS (Carry EMDebt | Neutral High
& o (Source: JPM,  {BH CCC 4R o Trade) E[EEE (1) Yielders
MS) (Source: JPM, (Source: MS, JPM) T
earis
Barclays) usD Bullich 2H Two Halves

ERHIR : Bloomberg 2026/1/15 ~ JP Morgan 2026/1/9 & 2025/12/3 - Goldman Sachs 2026/1/10 ~ E5—%#2{5%3% 2026/1/16



FRBERE — Hiz" HES" 4k

IERRRFERERR | EmE (Quality) BItES

Bl SERg: Overweight BBs / US HY Sector Recommendations
. Market | 9% of
indeveigh ccc T L ] G
= =N == %7 2 HY Aggregate 307 bps 6.97% 29yrs $97.19 7.0% 14443
gﬁ 2 CCC mﬁ#ﬁ% x_‘_r*u $#‘E;§ﬁ Financials 235bps 6.27% 28yrs $101.00 7.4% 1493  103%
=g 8, BURERES. BBAR{ESF  NonFinandals & utiities 35bps 7.05% 30yrs  $9677  7.0% 12951  89.7%
Automotive 277bps 6.62% 3.0yrs $98.63 7.0% 46.5 3.6%
hE{ Hi{iﬂ ;ﬁﬁﬁ'é‘ l&° Basic Industry 314bps 6.98% 3.0yrs $9660 5.1% 1154 8.9%
aae Capital Goods' 307bps  6.96% 25yrs  $98.01  6.7% 936  72%
EXER: | Consumer Goods 272bps  6.65% 32yrs $96.12  60% 531  41%)
Energy 296bps 6.92% 3.0yrs $99.35 6.2% 158.7 12.3%

« /8% (Overweight): Media (/& Environmental 169bps 572% 29yrs $10093 7.8% 73  06%
ﬁ%ﬁ 'CH) Telecom (M &A%H) Healthcare BT 289bps 6.85% 29yrs  $97.90 10.0% 1184  9.1%
) b

Homebuilders & Real Estate [T 241bps 6.29% 28yrs $9870 81% 356  28%

Metals. Leisure ITBl 267bps  6.56% 3.1yrs $97.94 57% 866  67%

y < Media GIJ 488bps 8.74% 3.dyrs  $89.08  7.6% 1290  10.0%

* i%8% (Underweight): Retail (BH#3 Retail M 316bps 7.02% 3.1yrs  $9641  6.1% 835  64%)
& Services B 298bps 6.79% 25yrs $98.97  7.8% 795 6.1%
@g) ) COﬂSU mer GOOdS‘ Technology & Electronics (O 374bps 7.56% 29yrs $9564 5.1% 77.2 6.0%
Telecommunications B 346bps 7.43% 33yrs  $9657 108% 903  7.0%
Transportation BCHN 397bps 7.83% 24yrs  $9665 04% 153  1.2%
Utility B 170bps 576% 3.dyrs $10073  67% 545  42%

Source; CreditSights, FactSet, ICE Data Indices, LLC. Data as of November 14, 2025. ' Recommendation applies to Aerospace

& Defense. s

ERIHCR : CreditSight 2025/12/23 - JP Morgan 2026/1/9 & 2025/12/3 - Goldman Sachs 2026/1/10 - E£—£#%15%3% 2026/1/16 18



2026F15E F B4 (Investment Themes Summary)

Scorecard

1AL

{ ‘)

US Macro Soft Landing Sticky Inflation N/A

USIG Neutral Supply Shock Financials (Banks)
US HY Overweight Recession BB-rated Telecom/Media
Europe Overweight France Politics Core Europe
EM Debt Market Weight US Rates Spike High-Yield Sovereigns
FX Tactical USD Short (1H) Fed Policy Error Long AUD/SEK (1H)

“Don’t fight the carry, but keep duration short and quality high.”
(IEZHREEY > BREFRARESmERE)

ERIHIR : Bloomberg 2026/1/15 ~ JP Morgan 2026/1/9 & 2025/12/3 - Goldman Sachs 2026/1/10 ~ 5—% #2153 2026/1/16
19



= 2 [ES oo == 32 453 {22
ERMERE ERIFEEIR
B OHIETTIRRSEERAE R ERABWEN1IO bps - BRERRKEZIRR - £5
ERZELFIR - WESENENEEEEAL - BZELTNUBHESmERSRE -

US Investment Grade Credit Performance

Change in OAS
Jan 8, 2026

OAS ¥YTW Duration Price Weight WoW MTD QTD YTD
Investment Grade fBbp 483% 66yrs 59576 100% -1 bp -1 bp -1 bp -1 bp

Ratings
ALA 34 bp 4.70% 101yrs 58398 190 -1 bp 0 bp 0 bp 0 bp
Al 48bp 459% Td4dyrs 59239 8% -1 bp -1 bp -1 bp -1bp
A 64 bp 467T% 6G5yrs 59601 48% -1 bp -1 bp -1 bp -1 bp
BBB 9bp S04% G4yrs 39640 45% -2 bp -2 bp -2 bp -2 bp

US High Yield Credit Performance

Change in OAS
Jan 9, 2026 . : :

OAS YTW ration Price Weight WoW MTD QTD YTD

High Yield 274bp 658% | 28Byrs $98.30 100% 9 bp -7 bp -7 bp -7 bp
Ratings

BB 165bp 552% 30yrs $100268 58% -6 bp -4 bp -4 bp -4 bp

B 293bp 6.72% 25yrs $10067 33% 0 bp -8 bp -8 bp -8 bp

CCC 865bp 1238% 26yrs S82.03 10% 23bp -20bp -20bp -20bp

ERHRIR : CreditSights 2026/1/9

20




&R L -BBARAIFI ZE R BIK

FRED -~/ — IcE Bofa Us High Yield Index Option-Adjusted Spread
11

10
9

8

Percent
[e)]

N w £y (03]

umw

20 G 2017 2018 2019 2020 2021 2022 o 2023 2024 2025

Source: Ice Data Indices, LLC via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

B3 = RA) =R R IR SR A
NEERRE 2015.11~2016.2 2020.2~2020.3 | 20224~2022.7

T T T

BB +107 +407 +85

T T F

B +196 +561 +165

F F F

CCCKELF +686 +748 +372

ERRR  EESHF - ICEBofA Indices - 55— E1REEIE 2025/9/18 21




NZERBFEMU HFEWEALS

B EEENEENRE - BRNZEREHEML - BXBRSWENER - EESER
e . LR R ESSEBBEMRES - IRABRAEE -

¥y ICE BofA US High Yield Index Option-Adjusted Spread (eamLHoaoHyM2)

Observations » Units: Frequency:
2025-09-16: 2.79 Percent, Daily,

Updated: Sep 17, 2025 8:15 AM CDT Not Seasonally Adjusted Close 1996-12-31 ‘ to| 2025-09-16 ‘ Download &
Next Release Date: Sep 18, 2025

FRED -~ — ice Bofa us High Yield Index Option-Adjusted Spread
200

v sy | 10y | Max Edit Graph &

175

15.0

125

10.0

Fercent

75

0.0

1993 2000 2002 2004 2008 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: Ice Data Indices, LLC via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

ERHR ¢ ICE Indices 2025/9/16 22



BMEWNEAS FIETESEEL

e b % B CreditSights AR IBERBAATRIERSE - FIREEBEEIFRSEERER
= AREBENENNEBRAEKN - FERMEEENENE -

B ZEERENKERREHHRESREETHERS  ERBANRESFHEEHAN
= ERBREEKNU - KEBERRE -

B (BEFIIA&EMBEEL - ZEFRERENEZE Z2EE30~40 bpsWEZME -

2000 bp
F e HY OAS (actual) Fair Value

—_— \_ﬁ'\\;xﬁﬂ,wﬁ/\“\_‘Jk\) \"\\w}‘“*.ﬁ_b Al

0 bp
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: CreditSights, FactSeat 23
Source : CreditSights 2025/11/14



MEEEBBAR REFTRINZR(E

B BEERERERN - JFIRESFER %%Eﬂlﬁll(ﬂu EANS)RIARIAZR - HpNX DL
BBZ#ES - FIEMMMItES - BRIEIEREZHN - BRAEEFIIE
=L ENZEZIBBIK Y - 1EH$E<BB—L,(J:T=:1§.EL80%

1997 F Z2SEBFIRESFRIERIR (B IZHEMLE)

1.60

1.20

0.80

0.40

ZEBBZER ZEBEHR EBCCCER(EIUT) EERIEERESER

1997FES US BB USB US CCC & Below US HY
FEH2 $|§EJ|| S 6.68% 5.72% 6.87% 6.45%
FEREE 4.38% 5.17% 7.15% 4.86%

[ Bz B £ 1 53 111 0.96 133 |
HRIOR : RS IEE - ICE BofA Indices (#752025/8/26) - H—£1IERIB 2025/8/28



IREHSRIERAA

B REASEEAIRE)
— FEAJER : 5.89% (ENMNETEITE WS  RIZV6.1%)
— FEBESE ; 3.665F - RIS Z15123.005F

— 13{E5FET : BB w ——
m EEERE ngh-Yield Bonds

— ZE@A2%) BMQI% REMEBBER W) HE |

— WEMEAE(17%) 35%
m EEERE !' e

— REEIBREE B IKIRRY =

— RERBEEEEZHEIFRERE Stable
m ERE Dy

~ EERESE  BREPRENBBAMNS | :‘
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