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RAAX HrshE
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> ARATLME: KRN ERESEATHE

1. & BRFAS ESCIHE: ATBHESKLIHEFBETIRE, KELESKL BB 44.70
ek, %5 L 44 37.40 Fekdghn 7.30 ek, ¥4E 19.53%, %k 18 SR 44 55.47 Feb T4 10.77 ek, B
78 19.41%; 2 A 14 Bx k& A4£4 46.12 Zeb, JFIR3gHhn 7.22 ek, 3E1g 18.56%, R T 1.03 7
b, Mg 2.18%, A A4H 3749 A, REARBTFHE5.13 R, REFR LM 1852 K. RIHT—H 1
F 20 B&.5 %) B ¥4 484 7o, 3 EA T 8 ek, 03 1.63%; 4% 17 SR 4138 n 48 Feb, 32145
11.01%. Afmiieid, FTHIFsLLHEF T, &t 4ESRATRA, @) BHEIANG LG
K.

2. #ulgk, PFHELEIEE I BEALE2 A 14 ANHHEES T, FE 1 At o R 33503 7
b, [l LI An 5A7.4 Fed, 39K 19.52%; FRpL3EHn 2327.3 ek, 3K 227.5%., MEGKFRE, KB
NEZHT (AL5. Ee. T ME. ZERSE) B4 010838, BRELFKFHME 1440.50 Fed, R E

#R44: zhoujie@cindasc.com

JEl ¢4 1,360.68 77 v&.38 An 61.99 7 vb,, ¥iha 4.56%; Farw ) BG4 @, KBS Ke ] BREA¥E 1,707.63
ek, #5230 58.61 ek, Hta 3.55%, 4% 18 R HAH A 836.69 ek, Hha 96.07%; kAT —H 1 A
20 HAEE S W] EA 7721 Bk, R LI Im 66 Fet, 3818 0.86%, %% 18 R #13%m 1852 Feb, 3813
31.56%. #E2 f 14 B AL BBk 0 Aot EIRLE I 82 HebE 625 Feb, B —7 @, EHAHLESR
BEMIEELR S TAT, ABEMFEEARICT 582.90 &, 5 EHAark 4T 30.22 &, #kt@A 5.5%; L, 22
B2 NMK 5-6 7 e A A0t B R B 3B MR EAT 2.6 IR R 25.4 5Ulvk; A2 B E EIBAA 4-5 ek s
AR P BRI EAT 1.5 ST/FE E 19.6 Uik,

3. BERE: £ 5@, v TR EAZT AR, BLE. TSR TE, BIEN EFSA T
[2A8] A A% 3AABRMBAEL, KA M, BAL) T NaLmf REAZEIER, MR AR AR THLER KL A A EFRIK B&E—T
A XL B RAFA LI RIET ), ERE 5 HIRRIRA, AERNBIRK 100 Tk, TfeELSHHNE, TEXREIFAGEKRIZE ETHEEH
= Moo BIEF@, 2 Adedy o2 P rmm o Sk, BN A B ARG T 2H 0 E, 18£8 A K Ak
=2 4.351¢vk, #uF 0.651¢rh, #Hug EEEMEEME 13% 24, L Pita B XA AL 2826
vk, LitoE6943.6%, EXFIERKERKGEERICE, 5 —7d, BRAFA|T#H o EH S 2KAS
BN EAERE, MAERELT B TR R Z, Ao 2t o4 BER B N AERAF AN, d AT F,
ExF I KA I oM E B O ATIR G, HFrh 6.0% 44 0 B, L ERIKAS M AL, |

PR

(24838 A/TLE &, EHEME. 75
Bk ATIIREIZE T —IR, AFiE RExH s
BT HA 25 F 4.

[£438) /7B 203 2P, SR
#1-2RKE, BRI, EHFHRAE, MK
IREIRE, EHRE, NHLAEY.
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CINDA SECURITIES

>

%

SN E PR BB A, AR, KRS B £ AR — SR, B
BRI A AL

4. BAVINA, BERBIEE RSN F LG L TR, ZRE-FIBAFARSAEERE, BIEFTIT
ENRARGAE. 1L AT R34k PMI ¥ 3844247, #3520 H PMI, H#ILTARE%, 4] F 2016
VARG FAK. SARBEL TEEIRALELEFZH, 1 A KA LERAREER tvktah Ty X £ 6.98%, ¢
ST ATELEZ, LR A FRE BRI, mEX A E R AL FH, BF AT M E
0 EIL 4R A BB E I, Ko, BIRG—@2F 2K HEZRIRA| AT, B R KR A KRR —EA )3
FER, TANKF ISR eshitmk gk S I, 25 FATRESAKT L, A 245 E T 253 E B T,
MBERAAREE, ATERYPE, BRESFHE, Bolih ) @RkA, T2RAELET, — AT E T b LHA
ST, LARMTEMAT A RRIEE LG A, RWBRERA, FoR HAEEFN, Z2Hs
KB BB O W EMAR B R ], Ao B3 o ERBEETR, B ERAIIERE., Z AR I TR
BRI R R VA B Ak I K BB RN, b TR EAEEARREAR, 5—F @, 1 A4 B3 ol 3350.3 Zrd,
) bb3g hn 547.4 Fek, 3EK 19.52%, #u B MES AT, bbb FTHEGDARGKE, E—FR2E L
DIEFEM B, BT, BN LR R EAR, THSNEHFLE, TLLEPEI LSV ETE &
WE . AAXT RGN A B SRR R AR IS A S A, AT LEFA AR FTAL, 2R
B RM B e P E AP AR = KA AR LA, VARFRRE L. KEI L. AR, T EALRSF,
M BEEARAR A E T LR Y. B IRAE. E P AR, FIEIEEF.

5. RERT: Taff e w3 s S8 KIARR =, RAEHFRi@KRik TiF.

Ad [2A3H]Y 70tk (600188). FdBEL (601225).

M (600188) (2019-02-15 &4 9.12 7T

B FEEE: 1. RERRSRTFZARERYRT, ZFENIREEFETTHR., NN _ZEREHRTF
7097.8 Zrek, FHLIE 1669.7 ek (30.76%) , A ¥ H=ZFEBER 5 2247.6 ek, FHE 2914 ek
(14.9%) , RlE173.3 7ok (7.16%) . ZFEBR BRI TR EIEZRAARELN (5FR S Haek.
R AR ) ZgA . FRRMEM TR T EIRL T 108.8 ek (25.83%) , FitwEEHEFL 2 5%
o)y o R ORI BRI IRk A T 26 ek (3.05% ) = 44.2 7ok (5.11%) , EEFEFHTEA.
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> 2. BFRENEREERIEH=FENGRMNELE ERER. T=FE NG SR EN 554.16 Ak, R
3 53.89 /Ulrk (10.77%) . E 3 & K3k B & 1) 588.65 5ufrd, R H3E 0.59 su/rt (0.1% ) ; ZBE M
s E M 623.97 Tlek, F)H3E 124.68 Ulrk (24.97%) ; BRI ML E ) 266.86 7T/E, F)iE 11.86
Ik (4.65%) . = FJENE) s bhvh & 1) 584.58 Ulrh, R Hk3g 95.79 /b (19.66% ) , *RH3E 55.54
lb (10.50%) . by R KRSReb 2 ) 585.66 /T/rk, Bl 2.1 Uk (0.36%) , FRELE 0.36 Tiek

(0.06% ) ; Z LMot EN 644.36 /e, FlHk3g 119.99 T/wk (22.88%) , IRHIg 19.58 /v
(3.13%); FE5 A seb & 1)) 258.92 //ed, [ L& 6.29 /T/e4(2.37% ), IRELIE 16.78 7L/ (6.93% ).
A= 5 BB TR Ak 4 3% 2 i 3 70 N L B E) BE R E M B4

> 3. BREXRWEETHRALELIRENN i FeoblE AR E LA, EEIFNERBRBA). T=F N5
bk £.4] 246.42 7Tk, R g 29.71 T/ (13.71%) , seBEE5)% 44.47%, R 1.15 4 pct. H+ .4
ARt 28] 341.02 7U/ek, B4 10.73 UL (3.05%) , 4% 57.93%, [ 1.88 4 pet; A%
SN bk 26 345.44 STlek, B Hb3E 81.62 Uik (30.94% ) , £ % 55.36%, [ 2.52 4 pet; ERA
Horb Wt £.4) 72.22 7Tk, Rl 52,10 7TE (41.91%) , £4)% 27.06%, [ 21.69 A pct. =FF
S eb i 2R E 40.69%, FRITIE 7.37 A~ pot, E LA AR, BN ok 2R s ey eb i £ 5] 5 5] 4
56.73%. 56.61%. -20.18%, 3Rib43IM% 3.24 /> pct. & 0.06 4 pet. & 37.29 4~ pet. A4 kB 52 2 b
ZAVRP R TRREZZAIMEE R EIEIT T2 T BA R 22 IMRENIG sy R e s ANA S 9t B2
FRMET = & Eeb R K 194.64 Uik, B3 63.97 /UM (48.95% ), % = FEeb AR A 311.17 Ak,
Kbk =2 3 110.47 7Tl (55.04% ) , # B ona) BRI B A,

> AN ERRERERE, LELGATEH. N& =25 E 21K 1191.9127T, R 0.21%( 0.29 12 ),
B W SliN 458.23 127T, R kg 42.49% (136.65 127L) . EF = FZ T I 428.82 1274, [ g
42.88 107 (11.11%) , 3RF&E 10.92 12T (2.48% ) , fmbm k44N 158.92 127T, F k3% 48.53 12T
(43.96%) , Rb3g 10.26 12T (6.9%) . SFvik, BER B 5 & tbIFERIt, KFNET 5k Sk
NG E, BT ZFE N8 = At 123.44127T, FH3g 38.13 1270 (44.70% ) . HAiE % A % 10.36%,
Flre3g 3.2 A~ pet. i) 9t A & a3 An £ 2B A4 E 5 R el 550 R 6938 hn,  FOBRBLIN BE A 38 e e 4K
E 3 18.61 10T, A& T . ILABRAI2RE A AUEFV 4% A e 9.74 124, 3.65 1LTAn
1.56 1et., % =FF = bt 43.39 1271, FHE 5.68 12T (15.06%) , FRHIE 1.58 12T (3.51%) ,
A0 % % 10.12%, B RERILE AT F, AT =F N8 LI H4F)IE 55.04 120, B3 13.36%( 7.21
1) ; 4edf)aE4F)0E 4 58.85 1270, [F)ig 34.88% (14.94 127L) ; ROE 9.25%, [ Hizs 0.36 4
pct. =X E ¥ E Y )a#%4)E 11.63 1270, Rl 4.31127T(28.12%), b 9.51 1270 (44.99% );
JodEE Va4 A1 A 13.51 1270, R4 0.66 1270 (4.62%) , PRI 10.17 12T (42.95%) . =52 EZ 2
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FTHR—FTERAEZERERLSZFTHEERALA, F—FENa B ‘44— 2y TRk
CZME—” BGEBIE AT, FARZ R I X 2.38 1.

> 5. FTERLFENFHE, LIBELFRR, AT =FF N5 FEZZFLIEK 6.01% (7.0 7)) £ 123.4
vk, A5 ERIIEK 7.92% (9.1 ZHeh) £ 1240 Fvk, W =FF TER A E) 2140.28 Tlrt, Fkig
17.39% (317.02 /et ) . HuRley, ZE6KERT FEOEGEZ RN, T=ZFE T E L5 LH)
771.25 Ulok, Rl K3I§ 68.46% (313.42 L/t ) . FEEEM A4k FE L 58T =5 LI 26.54 1C
L, FHIE 26.68% (5.59 127L) ; FEILEA) 9.56 17T, Flrkig 81.8% (4.3012T) ; £4)%F 35.03%,
Fl 3% 10.92 4> pet, ZAVGEABARRI. Bib. RAASF L#HA S THM B EL, ARTILEA KD Z
AL, FBEAEAh 2|34, SF FEEMNARA BIRIF S0, 5] TEERIL G S B AK-FA 2 L4HF.

> 6. NI RALBARARZ, WAASEABEZ, LHREY, FAFXCETHA, BEARZHIALEA. o7
ZEF NG 2 ME AR 126.53 1050, R 44.59 1250 (54.41% ) . = Z & R Ikd & o Fef)iE &4
A11.16 127L, 7= fiti A 57.85%, ALAFFEZE T, R EHRTHE 1.09 4 pet, H8) 3ot 4-dhid it 7 38
FREEFTAIEE, AERPADGEEIL, BATERR AN, M A s AR E TR, AR d T
AFIHERR TR, ~aFEESLE G 30%RA £ 35%, KA TFod sy Kitfilg NeiFil, e
BRAANUETHRERECRATI, HEIMEETAE, TATFLANTTY, RE—FBEHFE
& e ot it — R ARG F BT

> BARRARIIPL: KMNFHAE) 18, 19, 20 5 EPS 4414 1.66 L. 1.92 /L. 2.19 T, HFHNE] “E
N SRR

> RERT: EMEEsi . a4~ K,

> ABRAFR: €20181029 MMk (600188) = F4R.53F: MR FEXMR, WL RATM)
€20180827 ZLy Bk (600188) FHR=3F: FWAF, FIRTIR)
€20180528 Zo Mkl (600188 ): E A A4 A vate, M Kbk A7k EATLA])
€20180430 Z5 N BEAL (600188 ) 3w 9= Z 4o By R @A, FUEIAT Ak A5k 3t )
€20180325 ZL M BEAL (600188) 2017 43R, 53F: M A ML KR +ZH 5B RS K~
€20171227 ZooM Bk (600188 ): KipHE= & rbd ), dbsr £ AL
€20171207 ZLMBEL (600188 ): FEIN#5A] ZF31 5, »35) FEHRETADE)Y
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€20171204 ZEINKE (600188 ): LW/ FR4KFAIRAR 7 & = W4k 45, 382 A R BT 3T AL 2 SN E @ 8 )
€20171129 ZE MKk (600188 ): AJ&INE H4RAT, FaksEs “HT—m”)
€20171113 ZoM KL (600188, SH) 52 A MR AL+ b 25 R 4% — —RAEAE L R AZ S F )

BEFHR (601225) (2019-02-15 A #8.15 7T)

> BOHFEd: 1. BORE: RNV LA TG AR BB R . BAIR, (RAAEALA AL RIEET
A RREBRFLEFTROZSEF NS X FEL, LRETEEABIRLGTRESGBHNEAELE
B, REE =27 BRATLEMRGFHEST, AArREABEERHEAH, RIBAE AL
A B RA, #RETSEIRLE.

> 2. NEAREFEEHRK, LARTHR, KEAMKEBAME, NFREHABRTF 8005.73 Frb, FlHig
446.22 7ok (5.9%) , 452 10201.35 7wk, [tbiE 525.26 7ot (5.43% ) . =B E 4 385.21 T/ek,
Fol% 5.32 Uk (-1.36%) , 45 28 KIKH EMa) TR, 24508 3R4E A K ILBE R 4% & N 392.96 12
7L, Bl 15.08 12T (3.99% ) . sLoMRE A A E) mh i A L 4.68 Uik (2.62% ) £ 183 /U/mk, K
FAE B RAKF 3T 14.14 1270 (8.2% ) % 186.68107L. 7 =& £IEA] 206.28 /27T, [ g 0.94 12
7L(0.46% ), vhBE£4)202.21 7T, Bl 10 T/4(4.71% ), B £24]EF % 1.85 4 pct £ 52.49%.
BAVIN Aok £ A F M —F B R AL ENG TR, Z—Fombd TR HEZE T ko mAs L
FF. 8 Q3 BER & 2734.73 vk, FlHIE 122.22 ek (4.68% ) , ERHIAA 10.31 ek (0.38%) ; 4%
% 3660.35 7 7t, [l g 338.26 ek (10.18% ) , IREb3% 223.67 7L (6.51%) .

> 3. A HEF AR, KRB AR BT ek £ BHF. REHA, NS MERAE R, —
ZHEHFRY (NmBIAE TPz F) 445 7 AR LK 11.92 12T (-40.11%) £ 17.8 1¢; itz
IRV AEIF I 43 ) B Fb A% 1.35 1270 (64.76% ) £ 7.36 270; S MK KK =1 SRIK S &1 43 75 77 I AA R &
B 3.07 12 (112.28% ) £-0.341270; BEE 4 L3k 5 47562 F R I 538 m 2.44 1270 (30.24% ) £ 10.48
17T, VALY T 48 LA AR 3G 18.79 12T, And) b4g3g ke 2izhh. RSN EEF
J3g % 3.38127C (11.53% ) % 32.7 ACUVABRALAE 6938 hnst A IEH P Ik,
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> A IEKF R, LAAE KT, 2 A 15 AAKREEZREEY XS RE . D ERSTRE . )
G —FHARE (ALK 60%) . MEEZSHEFAE (R#E bk 60%) ZEARTE, OKs R
B 2 MAES ] A 1500 7 ek/4. 600 Zek/4. 1500 7 eb/4. 1300 7 vdh/4F; 38 )5 o 8] AR 5 7 fe 4 a3
B3 Am 720 Fek, MRE —H1F 2018 FF v E LT, Tt 2019 TR 4L R EH . MRS TR
R 2020 455 . FIERIA T RRRPAEEEAR, FRAENE) hgAA g K.

> 5. MAIMERALT, AMFERIK, FAFIXETH, RANDUMEY, BR2H2LEAFt S MEATEL
BAZS ., BT ZE NG 2B WA RAERIE M 19.2 104 (17.57% ) £ 128.47 124, K= fitkE 44.13%,
I AR TR IR L8] -F3489 50.73% (& EAv4E) , R L35 LR FTEL, 28 A
FE CiksE 2 5T, B2 18. 19. 20 4, A3 AWILe AT, K@k HEA)E 283.32 1T, »& H
2014 WAk Harii AR, FHHLLFE 32.61%. AMILERAE, &) B& SRS SauE, HES
— TR, RRSFsLHHRK, REIA NG AEDA 10-50 12089 A A KA T #8E 10 T
PR AE = 8] By, 3] A2 10 Fl 26 B AR 5407 X = Ay 3400 7 Bk, &3] B AT & ARG Hu )
# 0.34%, MRS M A 8.94 LI, MRERETAKM A 8.59 LI, FATIKAELEEH A 2.99 10T ( RAEP
A MEFIHER) . RN 8.79 I, EIMBEM ZHRILT 28] 3T B & ANE 69 IAT A Bt Ak
KA = 1E 8,

> BAMBARAIRLK: KA 3) 18, 19. 20 F EPS 441 1.20. 1.30. 1.46 T, Z4FHFnd] “EN”
TRV,

> AT RALFRERER TR, 20FHAk.,
MEAFR: 20181030 FrdmEEL (601225) F4RE4F: WA K FTIAALT, DHEMNHB/E8)
€20180810 FEdHEIL (601225) dshAafdig K FEP4TF B = 8 & P B3 0)
€20180601 Btk (601225, SH) FiR LA 69 A R AZ S F )
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e UNT Pl

AW, FEFLRF (7)) HE, &%Aﬁ(&ﬁ)i&ﬁ *.%ﬁﬁ?dn AR,
TAEF BBER Tk ATk S e K (ZHIAE), AFR ﬁ#aﬁéﬁikﬁﬁ%a} , iR “+=
Akﬂ%mﬁ%&iﬁﬁ,mm#ﬁﬂmﬁ4kmkﬁﬁ¢waﬁm%iwkﬂﬁo

ITIR, PEAFLRFFLIRFRME, 2017 5 7 AAFEIERL TS, NEBRRATLAFR.

R, BERATZ

RERRY AL, PEAARKFIAE

BRITIESEBEAH
28] R AR BERA 28] f AR BERA 28] ] AR B R 28] ] AR B ERAD
B %3 & 601918 B2 I 601699 TR R A 601666 o 2 A e 601088
KB HE Ak 601001 TR Ay 600997 LB E R 600546 XA H R 600403
o B AE R 601898 IRy 600395 Fe 2o b 600348 00 Bk 600188
25 A 600123 FR B, 600121 RACHE IR 601101 LEHEpE 3:2) 000983
KM 000571 AR KR 000933 R ALR 000780 REHLR 600157
HAHERRA
3% 4 FAEiE FA L]
L1 xR 010-83252068 13671072405 yuang@cindasc.com
EP k4 010-83252088 13691304086 zhanghuac@cindasc.com
12 INAEIE 010-83252069 13811821399 gongtingting@cindasc.com
B EHA 021-61678580 18121125183 wangliben@cindasc.com
R X EH 021-61678586 13681810356 wenxianglin@cindasc.com
£ #* R 021-61678568 13818525553 hongchen@cindasc.com
£ xR 010-83252068 13671072405 yuang@cindasc.com
& & EE 010-83252046 18610350427 tanglei@cindasc.com
i#

AL, 2017 45 5 A e NfZRIEAAFR P oo, B

WL

kR A

P EERIARZEGNE) FRERN, TEGFALGFF
EARPS ] 3

{S1XUESS

CINDA SECURITIES

AZ B F KR

FINETFEAR R . BEE T AR FASIT A
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A RABRLE DRI N TN E— o WTIFENT I, AABLFIEAZ T EHRL T, £ F BIERALIHDEMEICAHIELSASATIF A MRS E . E9H L ARE; KBS PTERE G PT
H LB AR T IR ARAMFRILE; AAFIGIEATERI> ARG S, Ry, LHFEREE KRS T o) EARSH T ILRYL G A4 K 0] 4548 £

RBRER

A3 KR AR A TR 8] (VAT M ARAS ZAEA)BA F B A AT 0 50046, AIRS G5 R AHE T LA .

RARE A 5 RAIEAEERF W EAEF L BAR Z e, HEZEEP BITRT AR RER DAL, AFRA G XEGHYH PRAE., RREIREL ERFEEP, FAR@mEARE
. AFKIEATA B ANE) AIRE ML A RN B E RE . BF N SIAREH £ RRE ) BE. 4215, R TR RTILE N B 2AE, T ARE 69 2F A A RIRE 09 R ERRA A
AR RE TR RAIERAAG TR G CATE EHH, (3 RIEARIRAIEATHAZ & EHEF TN, AREFTBROE L., P46 AFRAA AIRE Rl B B UL E e d )BT, RIRE FTH8 09 EA AL A
AFR RIS . A BRIL T MNT 82 B IR RIAR 4R F), B BAE A RETAR) 69 LA T AR A B B RN RIE, AFREE, REELARERRFATE, KA REANEFSHF ik, BEIEE

EAHRL B RKREFTRE L. PAERTN R -G IRE, AT RIERAT RE B 4558 4e,

BAEFTHELT, AIRE T 6913 & AT AR 69 B I RM AT AR RN, wWRA R P FHRGI T B4R, MHERARE R, 7 BH BARE F T ELREDRTHE L4 LR,

EASEEFREREIL., KAREFRGTA. TE. TINBIEMUELSE, SR A RAAN A 5 B K E A R AIFAT 69 69 3075 &) A #i5 .

FFREAFGERLT, FRIEAREL RBRAM TR IRE T 35 2090 8] FTEATOERA ST AT R S, FET e R A X N 3] A RN S BB RAT L 58 5.

ARG AL A AZIRAE R . REBRIEA PR E, EFMIMFNATRFUAEAT KB L8 KA. LR A RREGEATIHR S, BIFRIERFAINGHAM 6 LE P LARIRE, W dZA
Mtk B A K EAT A R T, AFRAERI AT A RARIBAEAT AL, KRIRE B B A RAZ EAE A 6] KR RIRE G Z B P R—A T L,

o R ZATKAERIRAN, o A HRRFHEAIRE, FTIIA—/6 RAGEETIE S O HRRIELH R, 15K IESHR G R 8 50 ik LA A,

V4Rt EA
R AR B EB AR A FIPE
FEN: PhAastik T A E 20% VA B A AT kIR,
AARAE R R - PR 300 484k QAT FHARAE); W BRMAastiRFHRAES% ~20%; bk ATAkdsd A A RKET
WRE: REAFZAR 6 AR, BA BOMaR Rk 5% 2 I; Eo LIS T A,
£ BAERTEE T REES% AT,

EATHR ARSI REGT Y, ZRHAERATIELA LG AERFAG TR, LAETHROAE., EBERTH B L ASRANT BIEAT 9 R4 E RN FERATE.
AL T AT RIEAR—ZREAHE R R G ER QTR E, R E U ARE T E S T LT S E, FERNEFE&AMTTB . MERAFBFTER, LBMahEE.
Bk, M. HKEFBHEQELRFGERL, EEMEFELT, 132 EARIEFTA R LR KRS P 4T R 5575 TR K AT/, BTKHF aTREAR.,
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