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HREEHZYMNIBAG %, BRAREHEFERSFAEER

2024561260, BRI EFELIGITIAN (“REFEF” FHFwAE) , A2024F8L, HHFBI=FLALWNH, FAAREFE
IEMIRET 23S, ARAZTETEERIHAEITZRA, REAFT TR EMER, 2R AL, AATZWIKRE S RBAT BH@ R,
HSNBRE F5 RAUF AR &

REREFARBEEEHARX, RELERBEBERERR . KREZRKFHEAREERALEMEL, RAEFFHEHNIRTRELEFHS
fudn B . AERRAE N REERME RO TR LN EE. H4E (Diabetes, ObesityandMetabolism) #t4%, 20235 & B E4hkA2E A
## b5 1h34.8%, AR Eb14.1%, XEERABEIEMGFEARE RN, REMZETHR, PRAKE.

BB EEAREETENEZARNS, THAREY N ELEREAHEERI. (FhTE) PIRIA, BT Tim RN R
REETEXRBEBRRFAR AT A, ARAAREERHXEDA AT BIXE . REHYRKREFEYG T ZARINS, RBIERIEEIXRT,
202456250 , Efiafa T KK E ERAGLP-LEF 7 8] EAEF R EHEKEB LG L A B, BRLER, Z 52K AKT
EASHT XN, BHMRA—F R, ZNPERERD T, B FIL-FHLT%GIREZ IERE, BILZR A & F IR IS
KRERIEGLETH AL, KBRS ETi> bt E, EHORAD. KM B, THOCDMON S, Tty hisf
KA th b X%, HINKiE: 1) EHFGRABMXT B, B4, #5244, JZ4EH. HFHL. ZMAEHE, 2) FiFGRL
HCDMO 8], 4o BB EiE, BLESE; 3) TiFeimiehh ot Kfadl ik, doaldehliZi A4y, BmEH., cHERAF, 204
MG REZ, FEADF . WHRERF,
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BAGLP-1AAXRELHHMARERFET. RERZAHHLAFAT R EELLE P TGLP-1. GCG., GIPF ik, H+, 4#/\%&]@651
A&k b, T2023F7H FAF AL, EFEa R TREE N ES) E4EKIEH R T202456 A U E LH, Lok A H
AW R EAE TR . ALK A RIGIKF13 K 4 M 093541 B Ik 7] F2023F8 A #22024-F2 A ¥ - NDA. ALk 89 R A %'JorforglipronvﬁnGLP-
1/GCG/GIP=3%e & &%’ﬁ‘d retatrutide s 7] 7202355 A #22023-F7 A 2B A B NG K. sLob, 28495 AWM HUE AR ST R 91754
LRk, GHhE IR A MEAETT K NGX-G6. $kA& 4% #havsurvodutide, 234 E 25 49HRS953139 L3t A B A IR s & U o

£ B GLP-1 A€ &2 52 4 #7 25 L R G B A A& & 2L

st s | T RER AT _

N ARE K e X GLP-1 2023.7 3:k/8
5] £ A&k GLP-1 J:'rﬁ 2024.6 ,iéht, 1:k1
3] £4&-& kA 7 (Rybelsus) EFeit i GLP-1 A 15 AR 2021.9 o iR, 1:k/8
#4522 Ik GLP-1 A 15 & 2011.1 E4F, 1Lk/A
A RIGIK GLP-1/GIP NDA 2023.8 x4, LRIE
orforglipron ALk GLP-1 1A 1 & 2023.5 ok, 1x/8
retatrutide GLP-1/GCG/GIP 2715 & 2023.7 E4, Lk/IA
A% B Rk T A4 GLP-1/GCG NDA 2024.2 24, LRI
A& Ik SR 3K A Al HUR AL GLP-1 A 15 & 2023.3 EHF, LRIF
GX-G6 & hERIR 4% GLP-1 2R 1% & 2023.8 A4, LkIA
survodutide PhARAE BEAE Hh GLP-1/GCG 7 1% & 2023.10 4, LRI
HRS9531 BREYD GLP-1/GIP A 15 R 2024.5 x4, LRIE
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BRRHBA X REAKGLP-LRH B4t gt S E B, RIBEEENE, ABEERERATEEAHCI L, 5 E£4K @'}M'z
W E H AT 2026-F 2140, BB AR AT B2 T St 2 AT T 5 R 2 Ak, ﬁ%ﬁﬁa%%E?%ﬁﬁ% A E202456H, #iz
ERAEFEFRRCHRAHT FE21K, £AFPEERRHECK, APEARHAST RH1LEK, SEBERAEALER m%@ﬂﬁfxﬁﬂx,
AP ERICHESE, AFEARMH KAH15K, KBERAHT RAGLP-1- e R EA B E LT b T E2 R,

GLP-148 % = S RA 25 4 = o L

BHB) RECEHE (K :
%£2024.6) A2 G0
---- =

PURE, REAM, WIERL . FREY., LWRAR, T HL,

1| 35 2 jk 1| # 1| # ) .
e i 21 5 LEm LEE ALY, WAES. £52. LA, NRHEESL1E

PR ik 1%

RBEH., kA4, PRAEWL, HFHL, 544, 5450, LE
3) & A& & Ik 22 5 2032 2026 k., BkAEY, Exddh, OB, PELEA. B4 BEREMY.
wRe i, BAAMHEISE
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KB BMAEAR TATRRERE (EVELEFRELEARE—2024H2B 2 2k BEREYE, SWELFEIHBMERK) , Hashxs

hE R F AR ARIT IR

g‘;‘\io‘é‘gé:

HadXBELEH], Radl, EABFURRRREEYR2024H2E 2 2 k# R RF|EEEFNL, LEKRABUFE &, 178049

EEAWTAK, R PERELATEN. BAUAREAEDLARK, BETEERE 5k BRI R
(NDAA,NationalDefenseAuthorizationAct) B 4t &2 34T 2 ik, AAHKBEAXRHRENE, MMERIF . 2K F L. ARELS

ERG—MA. BAETF. AR EEBEGARXFANTONDAAS F12 A&7 Het, FHEINDAARH AR D ERF ., &KL,
% B A AR — B R R AR, BAREEL DAL, BRREEEREARA, ST202457A b A4 AAM LN Sk

#1; 8ASH-9A8H A A FRa#; 10A AL BT A, RN RLAH/ALLZH AN KREBAESL; LIASAAELE KR, H1/3494%

PR Ao 2ARR BB Z LA, 2024H2M 2 Ae 54T 2R A6 B #1% ), KX £ a9t 3 R

R (E Y54 E) NDAABMARK, BRI EmApEERY Tk, 202456 A 110 £ BRI R AN ER 2~ NDAAKIANLE R
T, AU AR 9 £ 4 % 4 kK H.R.8333 KR A HHASCITIER 4931 46, P92 ANDAAKX . 1 TNDAARE F & k5 E 15 4 X F 1,
S S HAE R P —AF FF AN RAT R BT A RRAT HAERAMANI T, Tt B BUL R h 69 £ 45 & 55 S.3558 A8 A4 UL IANDAAL A\ &Y
BB S, 2024H2 A A BLIE 9 S0 TR, AR M I Ak R B K K, oD kT R R T . (2%
Ak E) ML ikiRR ORI FRETER, ST A o 1 A2 2024H23 k — i AFAE S AL

(AW 46E) tMedicarefeMedicaid 28 i ks, HIECMSHIE, 20225 £H M EEFTEE L HRIEKL1I%EL.467 10 £
T, REF B IALE21671CE T, &1H48.3%. Medicared ZMedicaidE 4 % B /N K A9FKF ERA B 5 5] 5202245 % B B E T4
F X 4 4921%. 18%. Medicare XA ZMedicaid &) & &k B BRI B Aol R BT A3 77 BUF, 12HH KA G RRITEAA, BT B
F, ARERT (s kg) WIH TARMMARH,
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AR HMER Tirks 7R (REREMFFNA D LEFB—RELBIFITNF-a/IL-23/IL-174 8 X, £HHF) L7 8 BH LR T RA) , EU" Ja R
TP, BT T ke AR R JE T
BEEE:
B A 45 A& % B $600-7005 A, EHFIRETT 4R R &L RBIR A, FH2030F LB F AT RE R T HAREI0MALL . RBERA—FH
WAE, RBRARLEELZHBEEFROREA S LA IRER, REKKLESR L AE, A PR RBAREEZREZ—, HIUB3HREREEE
ﬁ%ﬁioﬁ%ii%i%%&m%&ﬂ&%ﬁ%%&ﬁ&%l(%ﬁﬁi) I (45) fehmiEAERBAELE, L5 %M 40 HFR
RAEAK, BEFPRESFZERIAERFZSSFh BT A LIRE, B A ERBAZKR2017F 296507 A £2022°F 46707 A, i+ 2030-Fi£6807 A ;
= A R R ﬁézm;uk2018$4ommﬁfi@ﬁ@%l%@mﬁf 2438 1%24.2%, T2022-20255F BN £ 5382 531.4%., KRR A4 A
M & A w) R 5k R R A NE AR TEK B A A, F A AnE) R R R R B 25 b LI AR20224F-43.4% 32 F+ £ 20304F56.8%, 2030-F EH A 4 44%)
76 IT BB AR TR B AR L RA00fL A F .
EFWOTHRE M ERE R ELIFELEESMERN, TNF-a/IL-23/Th17fE SHBE R MR TR KER R EERE . KE L abfls KA 7 & V4R R4 ®
o RMRIZF GAoE B TR ZRAA T, L PTNF-a/IL-23/Th174 Je B 5 1% 3 50 Mom B ALH] LR B R R ER £, F—RKmie BT8R R L
] F £ ERTNF-apH F, AMEARER, FRRANHER, RIBGEAXRE, BRAEABCIPNASZHAEMEAMAR AR EF; IL-172 UK LE X
AR, R EBESEAFHIL-23, 4IL-1741L-23, B CA B =S EH, S EFLER (201945 #t, 2020F# NEMFE) , KA %2R (2019
F R, 2021 F#NEMR) , B ER (2017#&#% 2021 FHENEAR) , FEFLER (20195 K #8, 20225FFENEK) , BIEFRE I
(20235 3k, HAFANER) . BABERAERHEHERE, ﬂ@—rtwfuék% AHRANEHIEM T, 2023F 55 RE /G 840 4 5) =3 1
¥ Bl B F A R F 3k 545 R # A A 144/108.6/49.8/31.5/27.61L % .o
B A EMFR &7 RBRLET: (1) L4 R £ Tii}kl%’/\/»f—x\%/#«*ﬂ%ﬂilJ’\]#?'u%% | 2 2R 0 ] 4 A A 2025F, 2026F. 2021F. 2026-F .
AT BN ERigfe T &2 R ARG LS, EPRHE TGN S REREM XM (REHREFAEM-PFH LT, 7 R1E-EKRIN,
LHHEREERILY) , AEFLERAMEMYG (FRAGARIE) ; (2) IL-1745F: #Mi1202445 % #14 AGR1501 /=183 & 25SHR-1314E A L
1, 20254F =4 E# SSGJ-60847 & 7 £ MWAKLIL % s e R I AH, 2026-F W % & K XKH004, & 54 4pJS005% ke RIIAA; (3) IL-2374&4F: EAH 4
P AKLOL W iF L, 133K A IBI-1121s RIT#A .
BRED: BERA—FRAEKS ARG A LM AERB, BRNERBAZELGO-7007 Z M, 20224 F 7 A 2T 54100101, T #2030 7 i34 400
LT E o STHERJE R R IRPUF RN 74 %%%éﬂ%rﬁamkﬁﬁ%gﬁﬁﬁiﬁﬁm HPIL-23/L-174 KEA FOXERTF, ENXEZILRS
/. ORMAGLEANDNE, BRAEMW LML LA L, dod BR AEHE. QIL-17TALEH, #ETHESBEANF —HIATALEA, BHEDY, Lk
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SEE LA &, RMAATENEEZEZROZANEE, B “WEEF, SMAHE, THUK .

“WNAER” RAFRER ERGLE, BATHEIRNARRLAT A LI, BALFHEAZRWBEIK, B LESFRBNT SR
r#em 55, PRCABE MeIE T A AL 7RSS, ARG AEA, T LEART FFE R,

“OPEHE” RN F AR R, BT HMLE A EA R XOTLER, MARERFRAEE, YT HPELELHEE R
B AMAER AR . R SEFR R FR . BRAS B AR E 2ok W ISR E & 93RAE T AiR &I T 9 B, LEINMTIeit h TR
RAE R,

“ZAERIT RAF LR R LR ERD A, AREHAINERITE KERERK, RA1-2F, AEANIFTRES A LF RPN, E
BELARBAERE ., TREERE., BEFFARPFRERM, TLEEAZMITERBE K, BAEHCN IFBCRELEHE, &
A FETATIRA, QR 7~ kit A 2 RABES B

AL LB . BT . AT ZEIRATHE.

® “HH” ifk: FTEMLFAAAFHENELEORANGRITAL, ENEEAAS, RBHER, RHZA, GHESF. FiE
B BEAE, BENG. REESR. RAES. BAYE,

 “HE” B WEBNTHAATA, BICGEENF . ARG, REL, BEAY. TRAER. WARN. LALME,

o “Hl#H” TH&K: ML, B CRAKT KBHET MBE, WITRESE. HEE. A5 0AER. Bk £ AR
FAL, ENEERRS L, —@i, BRRGL, PEAMHG, AR ES, 2. T2, NEAR. BEHG, ARE

R

29<F o
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[4 & & #£aaa

PHRAEM: 1) FRTeER+ KL BTN S IV LG8, 2) REBEARAHERAF LA S T AL, A 5] A8 725 B FaD kA
WENEAER A L2 T2024F %M LT 3) AARFEFFE sy 08 F KA L. A8 FTH 7 A %5502 4tk & T 20235F 3kFDAML /& L

T‘Fy i&ﬂj%‘]%’]ﬂj;\g%éi"ﬁo

POLEAR: NEAREFZARART ORI ELK, BORMIIEGRAE, AT E, B KX THRACHAREEAEERELT
W& AR3EA, TH e ERTH TR K, THF4&AHL, BT T3 AR INEAAR 4 E £,

SEHBER: NEBET “BRR” BREEMALEG LS NSCHCL FRTIENRHE, KBHE KB ER LT SRR, FFREH
>8] K L: 2024F S AR smik &, LHHREIAR, #H 23y &, RN BT LRx AERANES, B A8 BT AR e s,

N EHF L KRALALE, PRI ERKEHEAL, A8 BLMEYFI TR P HRHAPI+HIF] 7 —RIA B, 3KASAPI A 4220008
Ed, BREHRA KRR, SATARAEYAAPIE X SR Tob, AXFOHRFTEF, NaABKTHE K.
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>ERHA: NSRRI ARBTLLK B, EFREEE, REFHFR LA FENR L, BRI LEPEINKREF EEEIC
SR, WRANF), R RFAENLAN: AFRH0BEZ 5 L5 ELALAEM, BHHL. PELEL. AAREALE
2024450 R Heik KR A, BRATGEEAN : RIUERMEEHER A WAL, BoFlofh 2L 205, MESKRLAIAD
FEETH

SROB A SRR IAURE P AN, BE R LB B Ak, Hob SRS AN A, HEZEFKELRSDE,
Ritdarn 6, ﬁ“?Tkﬁ-‘é"l KRB, Al el c ia, ATV E AR RE20%,. B ZHAR2 85, a8 RER
Mz F AT FE . B BN FE . A% ,%]mk%’”%??j,g:%}im AR FTE, AZLBREZLEMFZOTY, F4EZH K.
D205 — £ R R E A RA, R RYE T B BT AE, 2 DA e B0V H A1 £35S
WA AT B K AR AR S LI MR A T (&ﬁfl#ﬁ%&btﬁﬁ%ﬂiﬂ@%%ﬁ‘é@kﬁl\) 0

PHMER: ERABMAER, 95538 RIS EREZAPBRER IFHF NI R E. MEFLE VA BIFIF IR, ERILE
WFEE L LETHFEYEN. BmERRBESL, N LGH 2RERA,

>EBED: ITEN LGS LR I 2 BORAF S LA

>E A P EEHGKIEM, NIX T @R ERER RS REY K, KL 5EETELESLS, RABERGNHKE, 748
E A HIZEH, 52 KWK ER T 5L EITRTRAMEN S SR, FRENS T KT REE, N RERE, fERKAL
PR,
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ATk M E

1) 5% 4 Nipocalimab:&/7 & F M E ML A I RARM; 2) EXRRBALERAEDEMBBANFLET; 3) RAEBAEB
ZBCMA/CD3M 44 2 %2 ikt L1iv; 4) iEAnig ik 8) £ 4% & MK 2 41 e F B R PR AL E 7 JE o

7 R R

B E ARk T£3. 48%, R A7 R30045 4 F#£0.97%, E 25T A28/ T Pkt HE L 5§ 2445, L BRRIE ZH43E T #3.10%,
Bl #1842 38 T3£1.75%, EHIT L AENAIT P k@ H L F7/5,

1) HERNE: EfEE. HRENSFEFETITE i @EaR k; 2) TRRG: EHFLAHBEANK. EES, BAEI K & K36
Ba T AE: 3) NERE: NS LA RLFRE,
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R ERA
2024-6-28 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

2% 2273.HK 37.50 1 15 A 8 3.2 3.6 5 2 %M
jok 44  688513.SH 50.29 1.89 241 3.03 3.80 26.6 20.9 16.6 13.2 Fico=2
JLR AL 688687.SH 25.51 0.70 0.85 1.17 1.57 36.4 30.0 21.8 16.2 Fic o
B 300347.SZ 48.60 2.34 2.60 3.20 4.02 20.8 18.7 15.2 121 Fico=2

8] K =% 603520.SH 9.54 0.13 0.45 0.95 1.83 73.4 21.2 10.0 5.2 Fico=2
R5&EH  600422.SH 17.83 0.59 0.87 1.10 1.37 30.2 20.5 16.2 13.0 Ficy=3
ZAimEs;  300760.SZ 290.91 9.56 11.57 13.93 16.77 30.4 25.1 20.9 17.3 5
s R#A* 688677.SH 39.23 1.20 1.73 2.25 2.86 32.7 22.7 17.4 13.7 AR
thw 42> 688351.SH 22.04 0.01 0.08 0.16 0.27 1821.5 278.6 136.1 82.3 AR

TR RIR , FRAE R T
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1.3% £ NipocalimabigJ7 £ % M EEML A 61113 48 XK

64 28H, 7%4Nipocalimabia /7 &% M EEM AL 7/ (GMG)E F 89 IIAAVIVACITY-MG34F 52 BAFAR M LE £ . Nipocalimab 3k &4 #7477
(SOC) A% H24F M MG-ADLIE B A & 69 & H A T2 RAF IR ASOCH, KB 2 245, 124 kT FE20245F 0% s bif & =) % &
AU i A

&3F: Nipocalimab® —HX A6 & FA Al . AAR. LA, RAEGE LR, TIREFMRMEBFCRNASEIKE R LR HKE G
G(gG)futk by K-F, OIEFE S M KRR A & FuikFe ARSI,

AR IE % /RH 3 B4R T KEAChR+, MuSK+4=/%LRP4+% %, 4 HgMGH & L 0W95%. £ %22, 23424 # %
Nipocalimab+SOC#j % % MG-ADL& X &7 & T 4.70%, £F & T XA H+S0OCH 3.25% (P=0.002), *F T %A gMGHI Ak, MG-
ADL# 122 & T fE 2 EF KR A Zw MM EE, HKREH PR A 48 FmFRALZ ] 69 £

2 EXKEABE KA EMSEAEMRLET

6250, BRHYBHERIT, EXXEGAIZEREIHEEMRET, BATE57208ER.

IR A S KA S — KR s 4 F -1k (GLP-1R) & F, RN 8 A igdritig, 20090564, A& KA RAKBFRM LT,
B et AVictoza. Bk, HiEmETREY K EEKS o F K efRE, RIBZEFZEVIR, 20235FF112& 4k (VictozafeSaxenda) 4E
A 189.53M 4k £ B (£427.281C % )

A& KL R L F2017F 2 41, sh B A F2022-F 214, #1575 A5 T2024-F21 4. Ba7, BRCH ZHKA L&k Em LM

RALET, pAROREAES, BUREAERK, LI, BAFE, LES, iIFHLZFLEhOAEEREDEMB PR E
T, ARMEAT, BHRES, WEHL, KRAEMREEDGH L EIR A K0 E LT RINRG KX,

FH R R , EBET, -‘F—'E—iﬁ},;iz)f'*‘- E?ﬁﬁﬁ'ﬁkﬁ% WWw.ipoipo.cn -
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3.5% 4 B % HKBCMA/CD3 Hids = S # Fufkm b

6H 258, AT H, HLI@mBMA/CD3Y A 22 uzdti (Aeet: £527) EAFRAERGLEEEEH (\WMPA) hf, #£2
ERTHRAEAZVELTZRET (AHFE—MHEABERIPH T, —FHRIBAT HF—FrRCDISE e huiR) 9L K3 g EM S K WE H/E
(RRMM) A A B

BRI R HRE PRGN LE T EBm IRk AR (BOMA) A=CD38Y4F F Ak, il T £ BAR BS B R X s b
o

a2 B RRE—RAKFEL., FRAA., AFARTL AR T U FHRIR, THCDI+Ta i 2 | 8| & ABCMARY B R 78 afie, VA5
FA GBI, ZlERIEIE, RIFIRARIAZAZE VBT ZRETHWERARELES ABTHBEEPHEMES, YEELERER
1£, B MEE (ORR) £76. 9%,

4. % Feitik 8] EX & BRIESHRA P BRBICE B

6F 250, Efitia s EA SR EN ROV ETEFBRBL HE LT (Ad: 2RE) |, EHIKFER D4R FdEhuik /&
I BT N T ads R E 454 (BMI) =30kg/m2 (FEAF) , R =2Tkg/m2H<30kg/m2 (RE) FEMHAE ) —F EREMXEHED
A B

MR 8] AR KA — K AMCLP- 1L RN Tl o CLP- LR A ] E48 IR AR 69 77 KARSE IR By & 200k, LReApFI MRS B & 55-ik; F)
BPL YT L B HER, il PARM AR RIR AR S HRF, A AT K AEfem R E

202281, #AiE i8S EAAFRESR T AT BRI BICE B ETTTHE R (B85 CTR20202040) . Kiety £E4 04 F44/
AR ER &R T (%) Ar44 ) 6K BIARE M Ae=0%09 B4 tbl. REA SOIEMUE B RBREREZE=10%, REREZE=15%, UAF
A4 BT R B AR . FARA RIS 5 KRR AR BT AL

FH R , EHET, —T—%mzﬁv"ﬁi- E?ﬁﬁﬁ'ﬁkﬁ% WWw.ipoipo.cn -



http://ipoipo.cn/

,‘ ERAEHHKT#348%, FH 7 E300458 F#097%, ¥7H —BATL P2 3K, 2603k T, EHITLA28 TP
ARIK TR HEL F244% .

4= > D =
® EHiT L2035 NESTHER @ 55Tk AR
10% ——SWE 54 4 300 i
PNOE
5% #48
HF5F L I
e S sem —
0% VAT .Y BB xy ;P7§R3OO = | —
37 %300 V| —
Xt
=5 PRI 4 0
i 0.97%
-10% | ik
IR
-15% BT 4%
TREE
HE —
-20% T —
Eh —
HAM A I —
-25% 2 RE —
wF —
Rkdkis I —
-30% | ) v EZ{‘JE I
it F A -
_35y L E#H4d I —
S O S R S e A8%
TS S O N N S S LA L\ A\ AU\ I L LT qza - 0
Q QS QO QO QO Q '\ Q Q Q Q Q Q M QO Q QO Q P .
o o o o o oM o o o7 o G o T P o oY o o et '
N R U AR AR RN N RN RN RN SO ST AR R R, S
—6% 5% —4% -3% 2% 1% 0% 1% 2%
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