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Bak, FOSNEREELE —2USRESE “WSHEE & AERTSX 485 0.61%  0.46%
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oK B B AT b . i s L g - RE CAC40 8% 2.00%  -5.60%
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WEE W )ik & PIREFTL, ZRREERSHeTL, 4 B % 225 444 110%  -8.57%
1 £ XK 24 AR, kb%ﬁ%/ﬁi&%o $EZAEH 139%  6.01%
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W AR5 25 e T feAFELL  2.16%  -4.94%

PR 300 452k 1.01% -18.96%
L AELTEAE. (1) RE ek R, mamn o

FHAKRT GG ERILL FILT2% 09KF; (2) BB REF KPR
&, 122t —FRTMERAREFTINEXANEG D LKL R R
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w5, FRTUAELEMALEFTA. XNTEEF RRBITHE, BOFEE
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THFRTIE B, FRE N, REEAELFET8IF, FREZEFTHK
WA, RELFEREITLY. F =, ARSI+, mERLIHR.
ILEUm iR S BUNDANT LA, R IR 2 2 F &
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HREABNTZT, TLEE. MNATESE TR R EHEF T 24K,
EMABNREES B —RYLEETH “GHAL BREAGITE, 4ol
B FT 5L 5 Ak 5 KO AT AR F R R LA, R IE KO A AL R AT
Ay ZREEFFRTEL LT AATE, FNRE S HRE. PR EF
Tl ZRREFER ST L, FALIAH ZLAMFR, WA INE B4,
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AR EMKIE—TARTHAORER, ZPATEEANER, RT 2R A
MG FR R —ANEEHR TR, BB A B AR TREEGSH, #idd
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EAVF AR P& R HATRANIL W, ©BH LI, ¥R kEE——
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1. BER Wit
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APE LG AV T JUAN S AE:
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E+FETRAY, QEREREIOND EL.
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B1: ARA-Foar Eiaa) KLt B2: AR FE o X R L

—— AR AR IR £

AR —— RN RH —— VR ETF 28] R —— I b —— AR b RANL S
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HIEFRR:  Wind, J EGEARBEAFR F S

A3: =ZABAEFEZTH»aE (RIAE) R B4 saF, REFARFHEEKEZ XA

—— 4 IPOX AT $ % —=— [P0 )5 $#% 1POK 4 /5 4 4%

70%

—e— AR K ik —— LR ()

60% I

50%

20%

10%

0%

/\ , 80% 2.5%
50% B A o 0,
~ ' ' 60% 2.0%
40% I~ / 40%
J X 1.5%
30% 20%
S 1.0%
0% v N

100% 3.0%

20% 0.5%

-40% 0.0%

FFFF PSS S

F &P PP S S S S

¥k R Wind,

P ARSI

B AMR T G L R R A, 2R SIS BR A (RI/TAE)
a%%ﬁoﬂmdj%zmoM%@%@%%%%%ﬁ,A&ﬁ%%%%%%
TEA KKAGHES] A,

B RATR T ORI R A R K, 2R s i R 5 A R ey £
Z, RMIPIRAHLN, —FRT PG F A0S G A K0 8085F
Hyik i+ R AN T B 69iEATR ], ﬂ%%ﬁ%%ﬁ%m%@zTAﬁﬁ%
k*ﬁ%ﬁ%,%*%%&%ﬁ S RFRE T KAETHRNRR R, X—IE
TR0 AR A, PR IR,

B5: GaRAFPTARE R 69 IR E FEAT R 8] 2 T I TR0 69 R 3R X 4K

PAGE 3

2010-08-09




>

0 rminss 3

GF SECURITIES
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4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

FAERR: Wind, | KIEFRLREAR F s

LAIREFR S —F M EHA R LA AFG X R, 3T BRATHAT
— N EF R

P B% (2010.7E) = P& (2009) x {1+ ARAFIEEKE (2010E)
x o4& (2010E) /4403 (2009) ) x 4547K-F (2009 ) /454/K-F (2010.7)

BW6: merd 5iafliEg Kk E2 o)X A

700,

70%
. 60% |,
| . .
# ¢ oa0% r° ;
% 30% |- .
- y =-0.2352x + 0.4878
10% - R =0.5845
-40% 220% 0% 20% 40% 60% 80%
A N K &
HAERR: Wind, | ZAER LR P8
o HFHA
B g REeF gerE SAENRKE TAEAEIY
( B IPO Z AT 4548 )
2009 1.29% 35.10% 2.25%
B, R R 2.01% 35.10% 26% 2.25%
2010.78 A 3 KRR 2.45% 42.66% 26% 2.25%

BARART: | HAEAE IR P

VBRI RERTWERE, TARREEZ5 15 WGEAELE
10% 84 288, # BRI THMEFREFELCLE10%, A LEBIFER &R R K,
T AL G R O 2R ANF I G BA R, [2RTEANKETHRITRA,
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JEERABAT R A LG, K6 % F)10% . 4o R T4 41838 K AR 24 5
LERE, TAMMER CZAETARIKT IR IAZAE10%, RIEATH
1K £IEFRAF20% . B ARG T LA SH AT 2R G FRAL S F)iH 5
KeyTml, FEREFREAEXAFNGERFOXAFENNKK, RELiE
DT A ERSH AR AR E, FIAAMFHROSERAEFEAGE, 2R
FEE AR, BRIRATOKE LR RH + 48U T 5 R 30 X 18] 69 FAE AR Z
— KA EH.

2. REERTFAABIES

B 3|07 BT AR A —AH AT LB B 4547, RANE B AF KEAT
A PE B GG KF, AHR Il R 260 %t BB R B, —BATLT ZE4 5.
AR EL, REAGEEMREEAETRG 9ESHT2% ), FERSE. &
TFABME. G Fold GRS EFEEIL (KTF09% ), —BATLFMEK. &
BN WA AUE. B R RARAR G (HMEHT2% ), Bk W
SRS BT B FATL, B AR Fohe TEAK (1KTF0.5% ).

8T SR EEATRGL L S RIA R T INER, Pt FEE e9h 20k
BAE BARAE R T W BAT L A IRAT AN, AR BNV AT, R
MERA, BREFFRR—/AERA AT LB B 4647, TR2RBAERTHE
MBI EFR IR ENM AR, F 15, RHAHA020, £EETHEHKR
KeGHEALT (T3 BN EMRSE) I8 FE 54T LRI fi 48 % £ 5)-0.50. 12
RMARITERE, LERAARZREFAT LA BAEARE FAT L RE,
PR 82T R BT AR 3 e B B ANA

B7: 20084 3% &ik FRAM B —BAT LRI B8: 200847 3 Zik T MK —BAT LRI
0% : ‘ ‘ 0%
0% 1% 2% 3% 4% 0% 1% 2% 3% 4% 506
-10% -10%
-20% |
W 20% wE
« X a0 | e y =2.24%x - 0.5083
¥ 30% ¥ L4 .. 2_
5 * y=1.1017x - 0.4869 R <t R=00345
& 0% | ste o R*=0.0109¢ & PECES .
* : 50% vy ) " . .
50% - o: . .o : 0:: * . % o .
ot L, ’ 60% £ S Te ¥ . .
~60% 0%
P8 5 MR85
HIERR:  Wind, [T LIEFL AR TS
N N — > > =g F 2 - =
B9: 20084 1 3% kAR R 35 M —BAT LRI B10: 20084 37 & 3 K o B = BAT L R I
35% 60%
30% | . S0% . y=-3.2362x + 0.1899
=% 1 : 40% | L O R = 0.0438
*
E20% f . y=-8.21321x+0.2536 o8 30% I 13 <. . B
E s | R*=0.2976 o b NS e e
- *
?‘% * 3 o ¥ & o
ﬁ’ql()%* . > . ﬁ’(]O%*t,’{o:“ P
& 5% p o ° £ oo =2 : v P
0% 0 = . . . -10% 0% 1% e 2% ® 3% 4% 5%
-5% 0% 1% 2% . 3% 4% 20% F .
-10% -30%
R 5 prE S

HIERR: Wind, T EIEALBEFT TS
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B11: 20055 3 &30 E 5 I —BAT L &I

B12: 2005570 3 &30 E 5 B = BAT L &I,

0%

o 1%
5% I
\_Bg
X 0% ¢
#%
i‘ 15% F .
& .,
20% 0 *

-25%

15%
% 4% % 6% % 10% * y = 0.6829x - 0.1462
5% 2 _
y =0.4678x - 0.1377 ’ R™=0.0208
- 00158 s oy : - ‘ :
c e H 50, 0% 1% 5% 3% ., 4% 5% 6% 7%
o . i‘é‘ .o . . 3
. .%-10%’ ‘o,"",' .
{*\; -15% | KR Qo’, o . "’0 3
0%y o ¢ * * .o
20% F o * o o 0
*
25% [
il
-30%
J & 5 P 8

#FEFRR: Wind, J"RIEALRFR TS

3 BATEAT LI E R, RMEZI, —HAT P 2 gk 5697k ol
RERCZSTISFMEPAHANER, BiEmie 2 648 BB kINiERA)
— IR A LT, MR G R T IR B A2, SF B3R E Hr Tom) AR 8-
RLAGHTHRRETRIME, —SAT kP AT RS TANRERCE ST
LRI A A, 4REK. Sk e LR PP R AR AR I BA) — R
¥AE LT, TAREFLZHTIFHTHER, FELRZ DT, Rikgd ., A
ERIME. M. il U AEATRN LG F O 5 T A R AL TR RA.

%.2: 2010 5 7 B R —BAT b &8 E T

— AT
A w4
R IR Hy

EEeak

AT KSR G R 2010 4 7 A & JE 8 F I
2005 2008 MAX  BEEIALRE BRIRINIEEF) —B TR I
1.58% 3.45% 3.45% 2.77% 3.39%
2.60% 2.54% 2.60% 1.02% 2.74%
6.13% 2.59% 6.13% 1.33% 4.37%

¥R B Wind, J"RIEALBAR T
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F.3: 2010 4 7 A J& = 4BAT L AR & F Fm)

— ATk
SRILIB By

ARAT

R duhn T
R 28
AFE R A

ik
ik
P
JE S

Mk

RS P28
OLE PR
HAER R Wind, JEIEAZRARF

BT RAR B R R
2005 2008 MAX
0.30% 3.01% 3.01%
1.68% 4.08% 4.08%
0.31% 0.40% 0.40%
0.77% 0.73% 0.77%
0.47% 0.88% 0.88%
1.07% 1.09% 1.09%
0.56% 0.77% 0.77%
1.43% 1.39% 1.43%
1.67% 1.52% 1.67%
6.13% 2.59% 6.13%
2.82% 3.78% 3.78%
1.55% 2.20% 2.20%
3. REAK

2010 4 7 A &M & FFm

BRBRRARE AR IR DG BA) — LTI An

2.75%
3.10%

0.12%
0.44%
1.04%
0.56%
0.43%
0.52%
1.38%

1.33%
1.93%
1.93%

7.45%
3.81%

0.42%
0.99%
1.43%
1.51%
0.83%
1.62%
1.69%

4.36%
2.37%
2.33%

Mg d, FAARE (1) RELFERRN (A TV RKHER, FET—
WOTHEA L HER), (2) LOREESTLOAIFIAT —LZHREA

R, AIZE SR EENBRA, Ao MRHELEREEDT

A=A
Z%

Z5TRMA

CRPEHFAFE (—FH), A TFRFPERPEFTIRH, CEEAMLFHH

M, REMARS T A RAS AT, LR TMEEN s — P e,

A4 ABRTHIASEREEANR

PEARA  GEAEAR wH4TL 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
600395.SH £t hy EE 1.64%  2.68%  2.76% 9.18% 1.53%
600754.SH 4T Mity  Fbkakik 225% 3.16% 2.62% 1.73% 3.84% 1.53%
000541.8Z HhLBEE  wFALBEMH  2.96% 2.95% 3.65% 3.84% 334% 4.82% 530% 2.54% 3.76% 2.12%
600563.SH k#®-F wFLEH 226% 2.15% 2.80% 3.06%  2.44% 3.39% 2.43%
600533.SH 4 & ik B Yo 1.97% 3.34% 5.15% 5.88% 3.18% 239% 321% 2.24%
000726.8Z &% A G IR 229% 3.59% 4.60% 391% 4.55%  4.72% 3.26% 2.14%
600177.SH  #EX R GRIRE 1.80% 2.15% 5.98% 4.79%  7.94% 3.40% 2.04% 4.16% 3.79%
600987.SH #EJE  HLURE 1.80% 2.80% 3.38% 2.11% 4.75% 1.67%
600098.SH J M4xmk A AFdk 1.96% 275% 3.12% 237% 3.65% 3.48% 2.01% 1.90% 2.43%
600236.SH #EwH ~AFL  1.50% 2.03% 2.69% 2.22% 2.75%  3.45% 2.12% 1.54%
600642.SH FaeMty ~AAFL  228% 291% 3.05% 2.07% 2.99% 485% 4.38% 1.87% 1.67% 1.76%
600900.SH kitd/  NAFL 239% 5.14%  2.77% 1.52% 1.50% 2.77%
000959.8Z Gy  BELE  222% 322% 4.03% 4.93% 9.57% 12.19% 6.02% 2.42% 3.47% 1.66%
600019.SH =4ty 2&4E 3.20% 4.85% 3.54% 7.46% 7.77% 4.04% 2.01% 3.88% 2.07%
000530.8Z  KAML AR E 2.11%  3.50%  2.65% 3.16% 1.57%
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& 1 suErs PR R
000903.SZ Z=W3hAH  HMIEE 2.52% 3.12% 3.10% 3.46% 4.73% 6.01%  2.60% 2.99% 1.83% 3.37%
002011.8Z i FALHR 6.01% 1.53% 238% 3.48% 1.76% 3.02%
000022.SZ REHFE A ZREH 253% 2.71% 2.69% 5.61% 3.15% 2.54% 526% 2.15% 3.32%
000088.SZ  #@E% R IE Sy 3.40% 446% 534%  6.59% 3.27% 5.04% 2.65% 4.38%
000828.SZ A FEIEMK  IiBE#H 2.73%  4.48%  3.45% 3.37% 2.01% 3.20%
000916.8Z ik ZHik  iBEH 1.63% 3.13% 1.99% 3.99%  4.42% 8.06% 1.98% 4.56% 1.52% 3.46%
600012.SH 428 ik RGBIEH 1.62%  4.67% 427% 2.17% 6.10% 3.37% 3.69%
600033.SH #&&EZHik  RiBiE#H 1.81% 4.74% 4.78% 491% 2.63% 3.07% 1.52% 3.34%
600350.SH LA Zik  RGBEH 2.59% 250%  3.34% 2.86% 1.56% 3.42% 1.67% 2.56%
600377.SH TP &k  RiBEH 2.63% 227% 3.66% 2.57% 4.96% 4.34% 3.40%
600548.SH iRZit R IE Sy 246% 2.41% 3.11%  2.63% 2.72%  2.02% 2.56%
600650.SH 47138 %  XiBiE#y 2.56%  3.54% 4.13% 231% 3.75% 1.89% 3.03%
000550.8Z IHHE  RERE 290%  8.50% 2.42% 3.57% 2.13%  3.88%
000559.5Z 7 @4k @ RiEEk& 3.78% 2.46% 2.87% 236% 1.71%  4.72% 3.24% 1.55% 2.83%
000800.SZ —AHFE  KERE  1.55% 3.37% 6.41%  2.48% 4.87% 1.64% 3.37%
600066.SH Fi#EE  ZiEkE&  3.55% 435% 2.93% 527% 13.79% 3.80% 2.03% 6.67% 5.00% 5.22%
601328.SH B4 AT A @k% 422% 2.14% 3.17%
601398.SH L H44FT 4 aR4 1.64% 4.66% 3.13% 3.13%
601939.SH HEi%X4RAT 4 @Ikg 5.07% 3.26% 4.16%
601988.SH FE4RIT 4 aR%E 1.51% 4.38% 3.23%  3.03%
002014.8Z AKFEH L4 3.12%  6.14%  4.60% 1.97% 3.24% 2.48% 3.58%
600210.SH #ixidk  £2T4l#% 151% 2.66% 2.67% 2.94% 2.11% 231% 1.90% 1.65% 3.82% 4.99% 2.65%
600153.SH =AMy BTLHH  1.52% 499% 623% 643% 9.62% 6.11% 3.92% 1.93% 5.06%
600500.SH +4ERFE BALTSH 2.91% 2.70%  8.75%  2.20% 257% 2.11% 3.51%
000869.SZ ki A BTkt 391%  3.12% 1.61% 247% 1.58% 2.53%
000895.8Z AILKBE A&t 4.82% 436% 4.83% 391% 2.57% 1.74%  1.88%  3.44%
000021.8Z KIxFL 2 E&E 1.61%  1.88%  4.80% 2.38% 3.62% 1.55% 2.63%
000989.SZ AEZ# EHAY  1.59% 3.42% 2.42% 4.50% 5.10% 2.21% 5.08% 2.80% 3.38%
000881.SZ  Xi% [E Fr e 228% 2.03% 2.85% 3.98% 2.34%  2.69%
THGHRAFE: |5 225% 2.25% 1.98% 1.98% 225% 225% 2.52% 4.14% 2.25% 225% 2.41%
FAERR: Wind, | ZIEALRAR T
W&
W& 1 W —BATLIRILE (2000-2008 )
— ATk wME RARAA el
BEEETT) 1.56% 6.65% 3.70%
AAE () 1.00% 3.63% 2.08%
KAR(F 7) 0.45% 3.91% 1.97%
SGBIBH(F ) 0.71% 2.73% 1.65%
I(FF) 0.63% 2.36% 1.57%
HEER(FT) 0.58% 2.61% 1.44%
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GRIRE(E %) 0.55% 2.36% 1.34%
RIBEE(F 7)) 0.53% 2.18% 1.30%
A RRIR S (¥ ) 0.42% 3.49% 1.29%
B duAR A (P 7)) 0.44% 1.55% 1.19%
BLR H(FF) 0.45% 1.96% 1.09%
RKABE(T7) 0.57% 1.67% 0.99%
AARIZ & (F 77) 0.41% 1.99% 0.98%
BIHE(FR) 0.41% 1.60% 0.97%
BARIRF(F T7) 0.33% 1.46% 0.96%
EHAY(FT) 0.36% 1.21% 0.90%
KA (F ) 0.33% 2.14% 0.87%
FHREM(FT) 0.21% 1.19% 0.87%
12 8RR 5-(F 7) 0.38% 1.26% 0.83%

W, F LB (F ) 0.38% 1.16% 0.80%
B-H () 0.30% 1.45% 0.74%
12 8k E(F 7) 0.21% 0.97% 0.73%
AP T) 0.13% 0.74% 0.49%

BAER K. Wind, JLIEAR BT T

Br& 2 B H AT AR EF (2000-2008 )

— AT RAME R’ KL F4E
AREK(F 77) 1.56% 6.65% 3.70%
Bk AR (P 7) 0.94% 3.66% 2.27%
B A (¥ %) 1.01% 3.85% 2.17%
A T (% 7)) 0.61% 5.29% 2.14%
#Full(¥F7) 0.70% 4.32% 2.07%
BEF TR (7)) 0.39% 4.01% 2.03%
R I (%7) 0.56% 4.45% 1.97%
AFEFE(TT) 0.70% 4.08% 1.96%
%A (¥ %) 0.69% 2.75% 1.91%
AP A AL (B ) 0.36% 5.46% 1.89%
S BH S (¥ %) 0.29% 4.07% 1.84%
A dn L(F T7) 0.83% 2.62% 1.79%
TRE (% 7) 0.64% 3.55% 1.77%
WRETL (P 77) 0.31% 2.52% 1.75%
AT ) 0.56% 2.99% 1.55%
KT (F ) 0.53% 2.45% 1.54%
HELEEHET (YT 0.59% 2.83% 1.53%
BATI(P 77) 0.32% 4.14% 1.47%
QPRI (F 7)) 0.60% 1.89% 1.43%
) S (P 7)) 0.61% 2.79% 1.42%
BERL(YT) 0.63% 2.57% 1.40%

PAGE 9 2010-08-09




>

Rk B 4%

s
-
ok

AR (% 77) 0.00% 2.22% 1.35%

B JE (% 77) 0.00% 2.18% 1.35%
A 10 (% 7) 0.00% 1.81% 1.31%

P TATAHIL(F 77) 0.15% 2.20% 1.23%
Ao FEMAL(F %) 0.58% 1.81% 1.18%
R (F 7)) 0.08% 1.73% 1.16%
A (R 7)) 0.40% 1.42% 1.12%
B3 (¥ %) 0.48% 1.50% 1.11%
G (P ) 0.40% 1.73% 1.06%
HRIE (T 7) 0.12% 3.17% 1.05%
A S (F ) 0.17% 1.84% 1.05%
BIZEE (T 7) 0.39% 1.44% 1.03%
AR () 0.31% 1.49% 0.98%
+ R &(F ) 0.32% 1.79% 0.96%
PRFETT(F 7)) 0.10% 1.69% 0.95%

L BIAR(F 77) 0.41% 1.70% 0.95%
HUT (P ) 0.47% 1.84% 0.93%
HAE (P T) 0.22% 1.54% 0.93%
AAFT(F ) 0.40% 1.47% 0.91%
A T (P ) 0.33% 1.53% 0.87%
EJ7SMI(F7) 0.05% 2.82% 0.87%
FE(FT) 0.27% 1.54% 0.86%
HAMAHF 7) 0.19% 1.25% 0.84%
PHEAE A T (F 7) 0.00% 1.73% 0.84%
T+ EMGEE T (8 7) 0.23% 1.23% 0.79%
BriuE L (¥ 77) 0.29% 1.51% 0.79%
AR LA T (% 7) 0.19% 1.03% 0.77%
EHR LI (P F) 0.29% 1.50% 0.76%
FEMW7) 0.30% 1.19% 0.76%

H gz T4 11 (F %) 0.22% 1.13% 0.75%
PEF (% 7) 0.10% 1.69% 0.74%

o, K& (Y 7) 0.21% 1.70% 0.73%
EH (¥ 7) 0.31% 1.71% 0.72%
BEEE(FT) 0.20% 1.05% 0.71%
WA (P T) 0.00% 0.94% 0.66%

S BT (P 7)) 0.00% 1.07% 0.65%
AEHE(F ) 0.10% 1.14% 0.64%
RFZ (¥ 7) 0.07% 1.22% 0.61%
LRI (¥ 7) 0.00% 2.77% 0.61%
EAE ZIEEE(PT) 0.31% 1.03% 0.57%
B RS 11 (% 7) 0.00% 1.40% 0.57%
Rz (F 7) 0.17% 0.88% 0.56%
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0 rminss EES TV
1E46 11 (F 7) 0.02% 1.26% 0.55%
A RACE 77) 0.21% 0.79% 0.55%
AL Y (F ) 0.20% 0.87% 0.54%
BT (% ) 0.00% 1.38% 0.49%
AT (Y 7) 0.13% 0.74% 0.49%
BETFREMHI(FT) 0.07% 1.11% 0.49%
W &R 4-(F 75) 0.00% 0.94% 0.47%
() 0.16% 0.69% 0.46%
FFIR(F7) 0.21% 0.61% 0.43%
AT (P 7)) 0.00% 0.92% 0.42%
ACEALE T (F 77) 0.05% 1.26% 0.40%
FEE (P 7) 0.10% 0.72% 0.39%
IR (P 7)) 0.02% 0.92% 0.38%
R = Faho T(d 7)) 0.05% 1.14% 0.33%
HA SRR (P 7) 0.00% 1.43% 0.31%
AT (% 7) 0.00% 0.94% 0.30%

BAER K. Wind, JLZAEAR BT T
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