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WA (AR T): 21.39 T
T HHEART)
B LR (fLRT) 46.22
2 LT R ARR(LAR) 29.35
B AR (ML) 988.67
F IR R B KA () 22.50/20.45
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1. (B & &% 2019 F4R Eip-3t— 5 HE
Tk Aok iz, T FFLY.L),

2. (E® &R RA— TR EIF-248
1E3 % T A, R Fo BF K A3 3K .. ),
2010 21 20

3. i 3 RLASCE B BT - IR AGH  44 TR
s, KRS B, 2018.12.6

4. (B G B =FR EIE-LELAER
Bk h, Lk B K K F A H D),

2012 1N 2N

R 4% 247 JF SAC #k %% S1130519070002
(8621)60935389
dengwei@gjzq.com.cn

Pk i 24 JF SAC k%5 S1130512080001

(8621)61357595
yaoy@gjzg.com.cn

REREEANRESE LT, WEEFAA LY m Loy K%

2] R RFR (AR F)
R 8 2017 2018 2019E 2020E 2021E

e B RO 5 () 0.771 0.908 0.943 1.140 1.434
HRA T () 4.61 6.06 6.56 7.37 8.41
N2 E AL R(T) 0.79 0.70 0.83 1.04 1.34
&% (1%) 23.70 20.41 22.67 18.76 14.91
AV K £ (%) 123.92%  28.44% 478%  20.85%  25.79%
R F (%) 16.72% 14.98%  14.37% 15.47%  17.05%
B A (A 7 RR) 420197 4,583.66 4,622.12 4,622.12 4,622.12
KR ) AR, BB IE A AT

A 5 # iF

B QNS ABZFF, FAETIK 171.8 ¢, FEK 0.1%; =2&4F)d4f
2 £ A1 B A 21.46 12, 20.13 12, RH A3 K-7.32%. 4.34%.

ELE|S

ZEDH

ERLGHLAHAHY, LPEELARRANI. L5 4 AR T Ak
B AEE ST TR 2 BOR, ROMIKRBAL — R MRt 5537 = F B A=
X4 Q3 R EFZAVAL MG MI oA £ 3.71 12, 1.08 12, Bk#-h,
=& 3 A4 A A Q3 1A 4 AIERF ¥ 6.6%. 8.1%. Q3 £ FF £ A F
% 31.37%, Kt@#F 3.4pct, HMNFIEFed LA a9 W aHLBAE L
RIBEAEEF A ERILEF RBRIAIE; BT =FAEAER
oAt 1.2pct, 2R AT =% F =4 £k 3] 14.76%, FLiRHA 1.84pct, #=H+
MK T EA ERI R, AN S A =54 A ETF Ipct 2] 12.49%.,
ZAECHHBER, HeERBARRFES Q4 FAFELRET, NEAFEE
KR EFPFHER, TZAEMERAERRED., 5k, B RELEE
i, Q3 WHATRILTHE KRBT £ 2.1%., A3 AHET I THHED
EAAAEET A BARA LREFRKRIIRE, EMME 17.6 12T,
K 24.6%, BhA Q3 AIGITHIGK 2 22%, FRILHA LA, HEFELRIER
HBPEASFMAEH ETFAEEK, ASFNIHIGITEE RO 2HRTAHSF, &
FRAFITE G T RHAINT A, N8 HEFT IS B4R%E,
ZECNMERERA AN AFHRLGHESHEHEE, 9 AVEREHHSFF
—RZEEFTHERBHRAT, 2FLLERTRIREHA LR 1301CA4E, K
BEMREG =L PBIREE, TERHRAEE, W T HE 40% A L,
AFN G ERZEBREITE (BFAALE) APEI40%A MR, Ak
B F 2 A FBAREA 2L 5] 200-300 12, 5 A A2 RN 845 83815 £ 2 ST
BRARIEK, RANFHLGGB AR E,
NE)EH KL LR E, NS EIT 1200V IGBT A&k, AT
A IGBT &9 /= WALHEAL . FEAK R T SR FT R, A 5)s 2R R L%
B B IR A PR 8] a3 2 8] Rl 4 1700V R A L ® EF 4% IGBT A=
FRD %K 69k b, sbib, NS MBI ATLAN, KEMBEA, BHo i
W, & ERE, R T FH AR, TRIFT ST E,

B A M 5 B

Z A A A B R KA N E) W R AT R EALE . TN 8] 2019-2021 SR B4
#1714 43.6 12, 52.7. 66.31¢, 4T BHARih 28.5 T, K 2020 F 25X,

AT R ERA; B ERT GRS % F ke TR A,

ok A M RJE — AF A B 9
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SINOLINK SECURITIES

AN

1. ¥RLHGHEAH, LPERLARRANE

ALK FESAY, PRAT AN ALY T =FEBEASFEEKY
6.6%, NEAM=ZFFE, FIBTIK 171.8 12, Rk 0.1%; 1354 #)dF
FedE)a B4 AES R A 21.46 1. 20.13 12, R4 513 %K-7.32%. 4.34%.
$Y=FERE, NIEIABI62.46 10, FIEK-5.41%; J3E4% A5tk
FE2AE S AR 9.45 ¢, 8.99 1z, R4 #13K-1.93%. 4.63%. =F 4
Ay S RE T RAAKRBORIKE &2 & 28R, K KRZ AL — kA
Bt L FRT =B fe 2 F Q3 ¥ EEAIE LAY e A& 3.71 1. 1.08
1, HARTFIFLFTHME, WRINGX—BAENw, =5 K &%
FiE A Q3 Va4 AIEF ¥ 6.6%. 8.1%.

NE R EFELAERIEANE, W=FAFARRABMKBARLS. Q3
¥ EEEAEL D 31.37%, KMAAFHEA 2GR G L TIE AR
UREAfFEFREAERILEF KRBRANE,; TZFHE LA R L F
28.92%, RlrtbAF4R4F 1.21pct, (2R A =FF = £k 3] 14.76%, Rl
ft 1.84pct, #AE X TEAERAMRE, EEFAINN=ZFEFAHAETHF
1pct 2| 12.49%.

B £ 1: 2019 =ZFR A 03 B ##&

($42: B5) | 2019 = $£# 2018 = £4# 2019Q3 2018Q3 || Rk
RIS TN 17,179.71 17,159.95 0.12% 6,245.55 6,602.66 -5.41%
2k A 12,211.98 12,404.90 -1.56% 5,219.60 4,752.87 9.82%
H 4 B Ao 96.18 119.04 -19.20% 31.60 50.82 -37.83%
=% A 1,046.60 973.60 7.50% 351.45 347.84 1.04%
CEA 499.63 426.42 17.17% 173.99 138.13 25.96%
4 % F -27.34 -120.08 77.23% -35.84 -70.73 49.33%
BRI S 4435 26.83 65.30% 10.22 6.85 49.13%
2 Ak A1 2,604.22 2,821.93 -7.71% 1,143.59 1,152.73 -0.79%
R S ON 2211 17.20 28.60% 4.80 9.26 -48.19%
=R 1.06 2.87 -62.99% 0.40 1.36 -70.40%
ALAT A 2,625.27 2,836.25 -7.44% 1,147.99 1,160.63 -1.09%
% A5 2,284.09 2,452.81 -6.88% 1,002.59 1,024.75 -2.16%
bR A RS 137.71 136.83 0.64% 57.50 61.07 -5.85%
Ja 5% # 5 2,146.38 2,315.98 -7.32% 945.09 963.67 -1.93%
JodE )3 8% )0 2,012.50 1,928.82 4.34% 898.96 859.21 4.63%
B % % ) 1,017.00 936.14 8.64% 386.68 321.80 20.16%
Fo 5 2 MK FROIR K B &

P AR e 2,625.27 2,464.99 6.50% 1,147.99 1,052.82 9.04%

i

Fo R R A K 2RI A &

3 24 )3 B % A Bk 2,146.38 2,012.82 6.64% 945.09 874.15 8.11%

1% 5

24 £ (%) 28.92 27.71 1.21 31.37 28.02 3.35

% H) % (%) 12.49 13.50 -1.00 15.13 14.60 0.54

A 5 (%) 6.09 5.67 0.42 5.63 5.27 0.36

& 72 5% B £(%) 8.83 7.95 0.88 8.98 6.97 2.01

W% 5% A % (%) -0.16 -0.70 0.54 -0.57 -1.07 0.50
Rk NE g BEIERF AT

2.
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SINOLINK SECURITIES N 8] BT

BE2: NJRFR=FFETR

#42: % 2017Q1  2017Q2 2017Q3  2017Q4 2018Q1  2018Q2 2018Q3  2018Q4  2019Q1 2018Q2 2019Q3

éﬁ#ﬁf? 7.0 4.0 3.2 5.7 8.8 4.3 5.3 4.7 9.8 4.6 5.6
3

Eﬁ]}i‘-ﬁ' 10.0 4.9 5.3 8.8 11.2 7.0 7.0 7.2 12.7 6.7 9.0
M;;_ﬁ -0.5 -0.2 -0.2 0.7 0.6 -1.1 -1.1 0.3 0.6 -0.18 -0.6

=HE 16.5 8.7 8.3 15.2 20.6 10.2 11.2 12.1 23.1 11.1 14.0
Rk NENE, BAIERALH 2 TR ALSTFLEM.

CARK=ZFEDANR, NEAZFHEHEITER LR 22065 KA
R, HEABTAE KA ZHERR, LRET 16 Ak 1644 1L, F
LT 19.3%; —FE S RM&ZF 1309 12, RU TR ABIKEE 2.1%, £+ 7
AW, 9 AEAREKHSAHA 21.2%, 09%, T2 EMWEFER%EBITE .
FEE, REeRABEHEESES, B2 RETF LD AHI, 245 Q4
W R 200012, /TH L&, &ATAHAF Q4 T H-F R H Mk
HER K, NAFE RZTHLT 4950 A4, BRI T® 7.8%. ZR2AE
BF, T ARER BT ZF, w45 ERRLETHENGH, 2
WA B R SFF M (BATEE, JERRTE5Z) LIk 200-300 12,
HAVINH 2020-2021 F & W Z K5 A 2 = )3 £ 5200-5400 12z 8], NE=FF
FIEITHIERY 22%, EFFRUTHE 1% (ARSH TELRLTHR, AL
MBERAMER LA, B ERE T AR N S FRA), #FIEITER Lg%
R KM@ E, 24 d FTo RiT AR KAEFFI—F, LiTEEZ
WA T —Z0iHBE. RMPIBASF Q4 F=9f S 3EIT L B b 38R AL 45 4 45
EPHREH, SRAFHFTIOERFEA IR,

BE 3: CARK 3RIGABHME
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SINOLINK SECURITIES

AN

2. RACAHEKFRARBIREF, » 8 FigHaL

A% 9 AERME—MEZECL I WHEREPBAFFEFREFTREXFEAZ
FEsKk#. ©HRLBREAATHESANFTAE HELBEFER ) 2 EHFE
M X, 1) 2019 5Ff3m £ 5§ —hL B 3738 2efz AR $- 2247 F &4 P47 7.15 1¢,
WELE 39%, 9 AWEREHE—RZAEVCHMBERERET R, HIHbS
AR 6.33 12, WHAR T 44%, ABATAZEALIR S AT LR ABATA Fr#et. 2)
T EALR B BARO AT S, AR, AR LSS, AR LR E
A&, 2019 FF—#LB] 738 b 5] P ARIE B K AR 2.68 1L, 4 ERiA E|
41%, AR £ 58310, WELD] 46%. 3) BIEERERLAET S
W, AERAFaMmEE TA2:81E X E PRAFASATEHRE, 2019 5F 5 btid
1Z R XSRS BB AT AR 4.9 12, Bt 23%., R EE ELEEBART
iR LS (BARR AFHIKRR), ABEXZLERNEREF BT
AP ARIESL 1510, LA T AWMU £, NE— Rz hEPRITEE,
B Il A KR ERE R F oK E LT B bAIE 90%, T, HRKEF&
BB AR, BEHET “ABR” AL, ¥l 2 RS A 8EAKTIES
FoE KL LA B, (E: BXRERETHSFHEE PR, XLBRG—
X, T RAERIB IEARAL B AN FERIE, NS L IRFFOEHREE
BEITERTERE T BARG P ARITE50)

BEA: S FERERF—XKZEWBALE T FHER  BHES: PFEELREE —RIFHNRF IR
BB AR A 12 &ALIR % F

2 8] W(F) Ll 2 8] AR (7) Ll
%R 66975.22 46.5% 2% R 92475.93 50.5%
B3 ER 63289.67 43.9% &3 E R 71546.57 39.0%
M L 58 40 5975.60 4.1% M L8 2 5975.60 3.3%
Tk B A 4224.13 2.9% R PR 4798.6 2.6%

%, A% 1704.60 1.2% T K B A 4224.13 2.3%

H A 1900.56 1.3% W+ EH A 1704.6 0.9%

Bt 144069.79 100.0% H A 2546.07 1.4%
Bt 183271.50 100.0%

KRR BEECR., BEIiEFH LA KR BEELR, BRIERFLH Z: ARBBEENRSF S LR

B%6: PFERERZENREN T ERKRAETHREL BHET: S FHREREERZXE R LKL FIHER

- 1% &AL 8 2 44 - - A B R AR AR -

e piawE) W (ol waw (7) RO
el | 34369.33 52.1% EIEEE 58334 46.2%
& 7% & A 26826.02 40.6% AR T 9461 7.5%
KA H A 2267.84 3.4% %, 4 A 8636 6.8%
2HIZE 1022.80 1.5% L AR E R 6040 4.8%
Al 1359.85 2.1% A 7189 5.7%
At BF & 4 118.31 0.2% g 75 R fR 6459 5.1%
A K % 45.01 0.1% i A 5508 4.4%
Bt 66009.15 100.0% K B R 4246 3.4%

b 20509 16.2%
E1t 126383 100%

Rk BREH., BEIERS LA Rk BEECRA, BEIEFRFTTAH

_4-
Bk ARG — R4 H 5 9
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SINOLINK SECURITIES

AN

B& 8: DFF1-5MHEELAEEIZERE PR

" e T ”
24l #ﬁi%iﬁz%k%ﬁ’%éﬁ b by 3
z)
) ¥ 5 A 48971.70 22.9%
%R 140175.50 65.5%
4 3d + H 6473.57 3.0%
R AT 14597.02 6.8%
H Al 3688.77 1.7%
At 213906.56 100.0%

Rk BREHE., BEIERH LT
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SINOLINK SECURITIES //—\\ g] /‘-‘5\ ‘H:"
Bt R : ZKIRE N HFE
5% 8 & (ARFTEFL) 2= ik ARDPEF L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 11,415 24,198 28,540 31,211 37,439 44,248 il S 4,721 8,737 7,561 7,963 9,554 11,187
HRE 12.0% 17.9% 9.4% 20.0%  18.2% R & &5} 8,280 17,257 19,557 22,053 26,234 30,846
EX=RIT.5: 9.3 -8,815 -16,936 -20,337 -21,927 -26,418 -30,892 VY 2,047 5,560 5,821 7,173 8,392 9,867
Y Hf £ A 77.2%  70.0% 71.3%  70.3%  70.6%  69.8% 2 AR 747 4,116 8,358 7,193 8,015 8,857
£, #1 2,600 7,262 8,203 9,284 11,021 13,357 RAK 15,803 35,670 41,296 44,381 52,196 60,757
% #f & A 22.8%  30.0% 28.7%  29.7%  29.4%  30.2% %.& 3~ 90.1%  77.6%  78.9%  77.4%  78.7%  80.3%
B b A A B e -68 -295 -260 -312 -374 -442 LS E Sy 54 894 1,117 1,267 1,385 1,483
% #f & A 0.6% 1.2% 0.9% 1.0% 1.0% 1.0% E R 588 6,852 7,930 9,725 10,671 11,268
k-3 -467  -1,277 -1,504 -1,748 -2,059  -2,389 %.% 7/~ 3.4% 14.9% 15.2%  17.0%  16.1%  14.9%
% #f & A 4.1% 5.3% 5.3% 5.6% 5.5% 5.4% T 420 1,042 1,068 1,126 1,173 1,219
&2 %R -669  -1,934 -639 -780 -880  -1,000 RIS 1,730 10,308 11,043 12,978 14,119 14,880
% #f & A 5.9% 8.0% 2.2% 2.5% 2.4% 2.3% %.& 7~ 9.9%  22.4%  21.1%  22.6%  21.3%  19.7%
o5 K % R 0 0 -1,542 -1,779 -2,097 -2,478 fEEH 17,532 45,978 52,340 57,359 66,315 75,637
% #f & A 0.0% 0.0% 5.4% 5.7% 5.6% 5.6% 48 3 3k 82 68 1,415 735 1,021 9
&AL AT A)E (EBIT) 1,395 3,757 4,259 4,665 5,611 7,047 R AT 2R 8,073 23,882 20,137 23,045 27,407 32,155
% #f £ A 12.2%  15.5% 14.9% 14.9% 15.0%  15.9% 2R Atk 357 721 993 934 1,160 1,519
w4 3% A 22 -93 89 -26 -7 28 R R 8,512 24,670 22,545 24,714 29,588 33,683
% # £ HA -0.2% 0.4%  -0.3% 0.1% 0.0%  -0.1% K 5tk 0 0 0 0 0 0
T ALK -35 -83 -58 -75 -90 -98 Bt K A 70 164 414 403 408 413
N A B TSI S 0 0 0 0 0 0 R 8,582 24,835 22,958 25,117 29,996 34,096
gt E- 0 33 10 135 160 190 # 8RR FRRE 8,850 19,380 27,784 30,341 34,067 38,887
Y A% AT A1 0.0% 0.8% 2.2% 2.6% 2.5% 2.4% AP A 2,429 4,202 4,584 4,622 4,622 4,622
2 Ak A 1,382 4,201 4,998 5,240 6,313 7,900 A o BLAYE 4,608 10,369 12,714 15,134 18,278 22,365
Bl Y E 12.1%  17.4% 17.5% 16.8% 16.9%  17.9% b HE ARG 100 1,764 1,597 1,902 2,252 2,655
R 268 46 19 20 24 28 AR ARRES T 17,532 45,978 52,340 57,359 66,315 75,637
AR 1,650 4,247 5,017 5,260 6,337 7,928
FY 7 F 14.5%  17.6% 17.6%  16.9% 16.9%  17.9% & S
P 43 AL -199 -545 -568 -594 -716 -896 2016 2017 2018  2019E  2020E  2021E
18 FEE 12.1%  12.8%  11.3% 11.3%  11.3% 11.3% E L
4 41 1,451 3,703 4,450 4,665 5,621 7,032 B RS 0.596 0.771 0.908 0.943 1.140 1.434
R 918X T 4 462 288 305 350 403 E- YRS 3.644 4.612 6.062 6.564 7.370 8.413
12 B T 314 4 AliE 1,447 3,241 4,162 4,361 5,270 6,630 F R BEAESR 0.751 0.786 0.700 0.828 1.044 1.338
A E 12.7%  13.4% 14.6%  14.0% 14.1%  15.0% A BE A 0.300 0.390 0.370 0.420 0.460 0.550
ISE &S
AeRAEER ARTFEF L) HF kSR 16.35% 16.72% 14.98% 14.37% 15.47% 17.05%
2016 2017 2018 2019E  2020E  2021E B EREE 8.25%  7.05%  7.95%  7.60%  7.95%  8.76%
4 41 1,451 3,703 4,450 4,665 5,621 7,032 BN ANE F 13.58% 15.44% 12.26% 12.54% 13.32% 15.04%
VMO A RS 4 462 288 305 350 403 Bk
HE L4 % 147 629 617 674 789 877 T LHMPEKE 17.95% 111.98% 17.95%  9.36% 19.96% 18.19%
E 22 &1 -16 122 275 -103 -158 -206 EBIT 3 kK & 4.01% 169.27% 13.34%  9.54% 20.28% 25.59%
TiE KT 243  -1,153 -1,583  -1,407 -1,426  -1,519 &) K E 11.39% 123.92% 28.44%  4.78% 20.85% 25.79%
2 & EH AR 1,824 3,301 3,208 3,829 4,826 6,184 B EEKE 7.57% 162.25% 13.84%  9.59% 15.61% 14.06%
AT R 93  -1,188 -1,713  -2,344  -1,667 -1,393 K EEREN
4% % 0 -418  -5,323 1,485 -298 -398 RE 5 K 3 B4 R 2 217.4 163.6 207.4 230.0 229.0 228.0
k) -230 -274 192 -15 40 90 75t R R 86.9 82.0 102.1 120.0 117.0 118.0
& & EAHAEER -323  -1,879  -6,844 -874  -1,925  -1,701 R AT TR B4 R $ 216.7 188.9 229.0 230.0 232.0 233.0
&Sy 0 20 6,020 137 582 733 [ & 3 75 B4 R 3 17.8 78.8 75.9 78.7 69.0 59.6
AR 35 -16 305 -754 -678 292 -1,007 - 3 %)
B: ) -663  -2,565 -2,686 -2,011 -2,183 -2,575 F R BRI R ARG -51.82% -41.00% -20.92% -27.69% -28.17% -31.00%
& K EHRAGR 679  -2,240 2,580 -2,553 -1,310 -2,850 EBIT #] &A% 4% 3¢ -64.4 40.4 -47.8 180.3 841.8  -255.5
L& 4 RE 822 -819  -1,055 402 1,591 1,634 w2 hAE 48.95% 54.01% 43.86% 43.79% 45.23% 45.08%
KR AEFR. BEIERHF AT
-6 -

St A AR —

T4 A 7% B
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SINOLINK SECURITIES //—\\ gj 1‘-5\ ‘HZ
T % F 48 X IR TER HE DA T3 AR K ARE TR B E AT A

B3 —RAR —HA A" =ZAA =AH WP AR ESHTELN “ENF L, A

y”:}\ 0 3 16 17 35 “i@g%” ,?_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_g’ 3 /ﬂ\, 7‘5 “7)52%” /f_g’ 4

s s 0 1 g 9 12 », ZETFHTEFHRLIES, ATHFHBRLE

Ll 0 0 0 0 1 DG

A 0 0 0 0 0 AN G T3 A E TG

L 0.00 1.25 1.36 1.35 129 1.00 =F A; 1.01~2.0=3# ; 2.01~3.0=% M
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) NET(T) 3 S 5 A A
A5 A 3 A B AR 2,000

1 2018-04-13 EN 17.00 21.80~21.80 20.95 1500

2 2018-04-23 EPN 16.92 21.30~25.50 ’

3 2018-05-01 EPN 17.30 21.30~21.30 1,000

4  2018-09-08 EPN 15.91 22.00~22.00 17.68

5 2018-10-30 EN 17.35 25.40~25.40 500

6 2018-12-06 EPN 18.23 25.40~25.40

7 2019-0429 £ A 19.87 25.40~25.40 WA T T e & & = o o 0

8 2019-09-02 %A 17.30 24.80~24.80 S 3 2 858 8 2 g B
KR EAIE AT S ] 3 3 2 2 2 2

BE IR

EN: AR 6—12 NA R LFKWEE AL 15%A E;

B MAAR 6—12 AN A A Lakig B A 5%—15%;

P AR 612 ANA REF R EA -5%—5%;

B WA KR 6—12 ANA A T EAL 5% L,
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SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
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