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REFR: FRSOEBISKETATTER, HASNXEERAEREMTEBENMEIRE, BAMREFESRERNENASREEIRE.
XA, eSS E, REFIEEEENHTERFMAIESSHAEIERHNTAEN, REEREEMHIETRERREFATFE
EEX.
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BRiFte Lhslg, EEHeRIMERS, MTNERENE—EE. FRREARI—R, SNEHHEERE, T
FOTEFERERRE, RBNE—EE]. MBHBEHK 15,555 5T/mE, FK 1.17%.
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it

AEEA 11 B 13 BYE 15,555 7T/, sk 180 5T (+1.17%) , AIAES 15555, 8= 15370; FHES
+6.1%, JE—HX/E 13,395—17,180 7o/M, PER 3128B 154K 17,007 T/, &5k 110 5T (+0.65%) ,
ExBkiE VT HASS.

HE

BE (WKE-HER) 1,452 o/, REFWE 70 5T, BEEK 9.3%, BRFREWKREMEERYL. SEER
REREEIMEEEIANE, (EthRRmEIFRER eI R ESSHITUE.

HOMESFE
HOMRBEIBION (S i540) 88.85 £7/85, T 1% XFtAliA 15,212 T/, IiBHERIRLA 16,699 7T/, IR
HOFESEI79 1,795 JT/4E5 308 JT/M, HOBOEEFTH, IMEERMERRENRES.

HeSkEF

USDA 2025/26 FEELBFE 122.05 5AE (A +2.1%) , BFE~EREL +10.3%. HORL +19.0%,
hEE 664.1 FIf (Bt +7.7%) . ER 10 BREER 261.18 5 (¥RtL -26.9%, [FELY -43.8%) , *B
MR 6,304 5K (R 45 3K) . BRGNR 221 3k (BZE 11-09) , XESRKESHESIELR.

9 BEEREHO 5 51 (R -50.0%) , 1—9 ARt 116 5t (Ft +70.6%) ; #L¥O 21.26 HiE

(RLL +66.4%) . O 5264 Fk (AL +451%) . 9 BHAREHO 1333 Z2%57 (AL
+24.0%) , BIAL +44%; HEEYERL +12%, RESIEHHORSER 12134 257 (AL
-1.4%) |, LIRREIRS.

#ERIR: Wind, FRITEAESHARD:
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#EkR: USDA WASDE, RIZHAESEAZTBREEER; 2025/26 S/ USDA SHifuft.
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USDA &fifiifly 2025/26 FREEBKBIETR 2,657 B (R +2.1%)
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REEf7 1,648 5Tt ([ELL +0.8%) , BEfRHZELL 63%.

#ERIR: Wind, FRITEAESHARD:
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WTFHBPEREKTE, SERAEFRERN
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63.0%

B B (BEFHEELLIRIM)

2025/26E Ei]44
2,657.3 +2.1%
2,629.8 +1.5%
980.0 +4.6%
998.0 +8.1%
1,648.1 +0.8%
63.0% +0.0pct

2023/24 2024/25 2025/26E
HIREETF
o
2023/24 2024/25 2025/26E

iH7% 2,630 A (FEL +1.5%) , F=ATHE 27 7, HA
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#ERIR: Wind, FRITEAESHARD:
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B B
2025/26E i d
303 -3.6%
32 -13.0%
268 +3.4%
90 +3.8%
30.1%  +0.7pct
B B
2025/26E [i]
408 +10.3%
73 +2.8%
0 0.0%
337 +19.0%
78 -2.5%
107.6% -5.8pct
Bz 5
2025/26E L
518 -0.8%
572 +2.9%
24 -16.7%
242 +17.0%
40.7%  +5.2pct
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I :s q:E*E‘*‘E‘#ﬁF‘% PART 2 - shEHFE

B FFERM / BRTAR

I5E 2021/22 2022/23 2023/24 2024/25 2025/26E 5[4
2 (Fith) 573.1 598.0 561.8 616.4 664.1 +7.7%
BMER (FAR) 3,028 3,000 2,788 2,838 2,979 +5.0%
USDA =& 581 669 595 697 779 +11.9%
USDA #0 169 136 326 113 158 +39.7%
USDA j## 741 821 847 849 906 +6.7%
USDA EiKERE 744 726 799 758 789 +4.0%
EFiE#EL 100% 88% 94% 89% 87% -2pct

HiEskR: EZRSEitE. USDA WASDE, FitEr=&5 USDA OFFEER, USDA HiEEiTE AR,

hEEREEE (5) USDA FREHARERF ()
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HEskiR: Wind, RIFHASSIARR
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RERLEFSEE ()
#Z 202655108 £E 261.18 5, 3@ 157.01. Wit 53.77. {RHIK 50.40 F5rE
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B EE @ Nt W RFHRX
AT e Pt TvEErE
261.18 71 157.01 5 53.77 5 83.19 5
-26.9% FRH, +14.5% FRLY, -53.0% ¥RE -50.9% LY,

HEILEE (W)
#Z 20265108 8319 5, ¥Rtk -50.9%, AL -51.0%
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HUESIR: Wind, ZRIVEBESHASIRR
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FESFrREEMeR (k)
B 6,304 3, BERLL -45 3K (-0.7%) ; BXTUER 221 3k (BZE 11-09, FEIEFREH)
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5,000 /
0 0
18 38 58 78 98 118 2026-01 2026-07
— 20214 20220F == 2023%F == 20244 = == 20254 @ = - EIR (5K)
BEHA EHMEE (GK) L3E] = | BYR (GK)
11-05 6,444 -44 209
11-06 6,376 -68 209
11-09 6,349 =27 221
11-10 6,338 -11 —
11-11 6,318 -20 —
11-12 6,311 -7 —
11-13 6,304 -7 —

HEskiR: Wind, RIFHASSIARR
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hERSAEHOE ()
9 B 21.26 7, FEL +18.0%, FEL +66.4%
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PERGAEHOE (5K)
9 5 5,264 F53K, HEL +28.3%, [ +45.1%
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20264F4H 200.4
2026455 172.3
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2026575 164.9
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2026£F9H 2126

HiEskiR: Wind, RITHSHAR

PART 5 -

B BmED

26578

25518

W 1BLOHO ()

25518

W fEHEHO (5K)

[FLb
+63.4%
+71.7%
+54.2%
+54.1%
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+66.4%

w0 (5K)

3,841
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3,564
4,104
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2

65F7H

[FILL
+3.2%
+41.3%
+22.4%
+0.9%
+3.8%

+45.1%



| B, FiFhEREE (&)
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— 28X AR == mrrERIREL

25518

HRRELED: SASRIT (125%57)
200

150

100

2418

2457H

PART 5 -
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HUESIR: Wind, ZRIVEBESHASIRR



| 75, . #BORFSTE PART 6 - M I

HigW R SR 3128B (7T/ME) BeEE: M - B (5o/MF)
20,000 2,500
18,000 2,000
16,000 1,500
14,000 1,000
12,000 500
2025-01 2025-07 2026-01 2026-07 2025-01 2025-07 2026-01 2026-07
— HAESUTAE = TNES 3128B — EE (MKR-HKR
HOREEIIEL (F5/m) HORFEE (T/iE)
20,000 6,000

18,000 4,000
16,000 2,000
14,000 0
12,000 -2,000
2026-01 2026-07 2026-01 2026-07
— P57 31288 = I 1% KEEA == IEERAA = 1% XEAE  — BERAE

BEM: ARSHEEIRRTATER, RATNXLEBAERMEAISZEEMUERE, B MIIMESNERMNENASREHTRE, XHrIMA. EErmERR4t
2%, REPHEEHENFMIRIMMIESEHAEAISTEHMNTANT, RAFRELMHIEHTRERESEADEELX.

HEskiR: Wind, RIFHASSIARR



