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Y At Q‘E':'?E_F‘%
BRAT 5 1.07 3.02 3.29 3.55 3.80 4.03
HoAh
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RIS S ) b R 7525 B8 I A i s DR AR B SRR A7 BTN A 3 i 4%
EER . BV IRE ITE SCNE S B e I -

BlEnEEmE=1 g ie- EWEERE

B8 B =T G TS AT B2 - A - AT K

\
/]

b, RIBGER=E L BB SR B
=M A R T 2
1 o=l A R A1 L e
TSI =2 AN 5 850 AR S5 i 3
BT = e A B AU T 2

INZMST T 2 A NSO AR AT SR DA B 5 %8 b 55 AR 5% 1R At 2 AT 3K

FIH .

P2 R ARG NS IR AT SR TSN 2Bk 35 AR S i LAk
RIATIKER S BIATHA T . A B 55

ASURVPAR AR AP A Aol 77 S RZUST S 2T S T A 3 - 45 5 B VP Al b B
WA HRCRER R, WA EIZ T ST 5.

B I e DR AT B (R TN 2 2255 8 [ A2 LA A Al AR OR A 7= 2278 9 T, A
PP A SR E R, T RAT AR s 5 R B e K
RISCRIAT B3R, T EL 1A 3 A BUSAAE oy S B & R

HHEARN: RREZESREEMF=AMEHEZ R &- LS EIEH

o ARMWITIRALE, ARRFEEE ISR BRI as R 4R

B J37T
SEREERE | 20254E6-12 7 | 2026 4F | 20274F | 20284F | 20294F | 2030 4F i}‘i
Siionz 1,483.90 | 74619 | 78149 | 74861 | 721.74| 167.24 0.00
& N e : : : : . .

15. HHASHEHN

1% 1R TR TN Al 25 333 R S AR SEAS PR S T TH B e BEAR R S
IS GBI, AT AL RS Wk B I e
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16 Wea JIFR A5 5L

MARMV B VA 1 BE i, WP BT IR, AAEAE IR IR 24,
— e W PR Y TE FREE I, HL 4 R R W e ST PR B S A2 R PR R SR A e 3o B
EFEMAR /DN, R RVEA e 5 AR RN 2 R DY TE PR30

17. FIRFRERE
(1) LR Al F AR

POl IR B R B R, R AR VE VP Al BT B I S 2 AR IR
PR TR OG5, AR5 IR VP AL B H AR ACE . T3 3 IR
AR RIS R 2 (RO FE USRS 20 22 ) BTt ) SR P JHG Al XU 8] 3 )
fih B8 AR 77 E ALY (Capital Asset Pricing Model Bt CAPM) £ 5L H:
RS A A, IS MO LA A I B AR SR 3R, M 25 A A A AL
SPHIA (Weighted Average Cost of Capital B WACC), F LAILARE A4l X 2 (1)

SEREAN H AR R NPT . AR AR R AR

LR B3 AR AR H B AR B s R Al B A 5
CAPM B{ Re=Rf+px(Rm—Rf)+Rc=Rf+pBxERP+Rc
L Re: ALaEBEA AR

Rf: JoXR 2t 2

B: Beta Z%L;

Rm: BEARTN I PR %

ERP: RITIAMM M (Rm—RO;

Re: R MBI (AT 52D .

U R AR A (WACC) BIEHE AT

WACC =E/(D+E)xRe+D/(D+E)x(1 —t)xRd= 1/(D/E+ 1)xRe+ D/E/(D/E+
1)x(1—t)xRd

Ear: WACC: InBCF S B4 A ;
D: g5 infie;

2-1-162



E: JBAUT 7 0ME
Re: B B A BLAR ;
Rd: 5155 RA A
D/E: BiA 41

t: TR,
(2) ARSEIMEHILE
Ot 570 XU i ek %2

I H N E G A2 TE RS, DR D5 A 5T 23N BE LA B XU AR AN /)
BT LLZBEANTE, e B AR 1455 A 2 2 B U ot 2 A e KUK R 22 . 2% F& 5]
SARTUH AU s 4E FRULED, £E) IRIEZRAC 5 B b i i i) [ i rh e B F
fiti A H 22 [ 457 2391 H 00 A BRI 10 4 0 A5 1 D 0 5 L 5 2 A 2 22 1)
FEAS, 22t 58, PP RUE 0 AT & BB R AL B b oE 1 [ 65T 2 2 W as R O
1.97%,  PABEAE AR PP AL (1 T8 KU A A %

O LB AT 7" 9 2 5 K i 37 MU iy ERP

J T AR SR et R A T I W A R I ML RARER T AR A 2 B AR R AR
% I S 11 37 B B B8 P TG XS T 2 (10350 43, 78 T Ak T 3 XSG s A £ i
REE . TERf AL B I 17 U I 2 2R — LRV 22 I S o T T (0 AT . Bl s 7
[H, Ibbotson Associates HIWFFLAI: M 1926 EF] 1997 4F, BT 2 KA
B E R ERE Y 11.0%, HETKHE GGG RL) 5.8% it EXADZEF M
JUATF BB TN 2 R ia 3 A% 9% (0 XU I 7 %8 ERP

SR EAM KA ERP AEEE, 42an T 7 S0k 5 b [ ey e st dieas
I AR R % ERP (LA R R FX ERP):

LIEEUATE BT ERP AO4RH: Al 5B SR 17 3 B B8R [l 28 o S 7 i e — 1
T R T SR R FR S, R E AT IR TTE Y2 AR (ESEE A Fe S
e BE BRI I T 32 T S AR A R R, 2 5 [ AR DG LAG) it B 5 1 i 22 T 3
¥ ERP i ik AR #ET /R 500 (S & P500) FR i) LB ANZR 00, 2 Al 550 r [l i 2 i
#) ERP I FIIP VR 300 1F VT BT ERP IR AL

2-1-163



ILFEECEIARERE: oA, R ER T4 T B tad 90 SEARWIHH, &wlL
FERBHRPEAREHNG, EHR 1996 £ 54 &HE FIE, ZRER| FiRFR,
FE 5 A [ T ERP I BT S B 1998 FE 146, 1998-1-1 51 2024-12-31 2. [H] .

TIL 6308 0 I S FE A R A PR 300 FBEU 4 I B4 2 R AR AR 1
PR SEG EAy BB SR FH B4 A1 TR IR PR 300 FE ERIH o B o 5T 9P R 300 R0 A
H 2 HIT Y 1999~2003 4F, SR AMER) 77 SRR AR S8, RISR A 2004 4E4E iR
VAR 300 5 B B MR EIR Ay, TRRIMBGE 1997~2003 “E I B 73 5 2004
AR — . FEAHREE RETT I, AR RN 1 ERP IS o ) 55
e, i B 5465 5% VAR B0 2R 490 10 35 47 A 1 TR FR) 48 A AR AE By U A g ki
B AT o HH T 150 IRUSC s v 2 A B 4 70 21 L YR B ANIE i 5 7= A U &
PR A3 FH 1) 3 JBE A RN 2 B 85 1 A4 43 20 IR B AR R4 P AR I W i i 5
BUEARWCELA,  LAASTH] BB B I A5 4 (R R TR V0L o

IV. 11737 P B i 2R T SR AR LA P 25 o 3P 22948
B 1 RIS 1 LAl R0y Ci, -

Ci=-1 (i=1,2,3,...... )
(| —-
. Pi Fy & i EEREEEM (EED

PO NI 1997 SERAN (BEHD

ARSI BT RS 70 W B B, R T 545 B 10 R 300 =il i e 22 4% 48 T LAl 1
PME BT o AT ] BT 88, BRI SEE R B T I B K S fH .

VA S IRE R R TC RS I i 2 R RIS 8 TS SEAER) ERP, %
ST N AR G AR S a2 RET, AR CVEAl R F [ 55 1 3 300 US 7
(Yield to Maturate Rate) {FNJC MRS FEA I FEbR M2 B AR E
L2 H B AR R 10 0 E 6T, fea DL IR 2 8 5 B R 1
FEMEAE A REF AR KX R Rfi

VLGRS

7 PRGSO N BB T ST, SREARTH Bt Uit HIFR S5 R 3R 1% 7€
AT H W I K (ERP) HUEDN 6.76%
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(®Beta RETIHEH

TP AR AR BT AR, TR EETHEH Beta R, NIHCRAIKTS
TRAEAE BT 2w o Gk B 3 M 55 v ] 2 BRI B AR S ) S P A
AL X LA A ) Beta ZEdt i

B 2 BT B BT A mAE RS EE A

SR AL Beta R4 HAGEPIRUNTT

L5 BoP il A A AT EE IR 225 ol

WS 25 Al 1 SR 4

ZHE W R R NRT A I

S22 AR 3B 55 5 APt BT 1 328 b S5 AR B A 3 5
S ol I BEREUE T A 2 By 5 SE L,

W

5%
%

W

NS

1
Ak ) 2eE

B AR B PP A R AT eI s

5 o B S HEAY B R AT BEAR DL AR 1T

WRAE B bR, B PR TR LR 3 K Bl AR E NS Al

002025.SZ ffi X HL 2%, 002179.SZ FH G HL L 300679.SZ HLIEF A . iE

BN & &

17 TS, RASHMR GG Beta RE08

it iFIND

LB L im B S S W R A S5ALIT ) Beta R EL ANt
oL T A6 A AR Al AP AL

Beta R &) 3L Al .
i JiTG

FRE | g
F | AR | BE wilskikii B | BRRAPHS | BB | EHE G
5 B v (D) et #E (E) & EL 4 =m (E;JBeta

Beta
1 | iiRH#E | 002025 | 55,114.21 221% | 2,441,790.30 | 97.79% 0.6111 0.7434
2 | B | 002179 | 135,202.30 1.53% 8,726,307 | 98.47% 0.6131 0.7432
3 | HIEERR | 300679 | 26,242.86 1.33% 1,947,362.65 | 98.67% 0.8877 0.9189
SEH1E 0.8018

I1L.4% P E At 847 Unlevered Beta it 5

U153

@HVFAL AL H AR B A SR R4l 5

S ASGE R R ) Beta “F31E N 0.8018.
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LS # N A5 1)

[T BETA ZR I [R5 Bl O PEAL ZE 4 H AT 3 55, 357 VA5 T & mr Lk
VPP FEE H AT 3 G104 5580 2 Bl S M S5 AD A 280 (D/E) #EmiH A
%

HEERELH. 3ANSHEME D/E B TFMEN 1.47%.

T A BT ) 5 A 45 4

15525 M R AL PIIEAE RS AL “ BAR AL o iR PE Lk
SN AR EMBERMEESER: DIE=1.47%. N:

B VP Al B A7 A WS AT AR I BETA = % b A &) 51 B3 % 4R 45 # [R5 17 1
BETA fEix (1+D/Ex (1—fifE8iZ%E)) =0.8118

ON FAL AL BT R KU IR 25 % Re

GO VAR ITAE Al B PP S R A XS I e R, B ATE %A — e =R
fHET, —CR eI E S, BRERMRN R FRERT Sk
S RUSE < 72 B ) KU« T 3k TR A R ) UG L TR A R N SR A P i v
SRR, < A R ) XURG o AR XU 2555 . L8 B i T A IR 7P L PR T
B R AN S 2 Re N 3.00%.

O©THHE AT BT AL 38 B A AR Re

AL WL 25 % Re = Rf + B(Rm — Rf) + Rc = Rf + BXERP + Rc = 1.97% +
6.76%x0.8118+3.00%=10.46%

D5t 55 T2 A AR R Bl

B 2t R H AT AT P0G R E 20 R H A BN RERAT 3 A 42 [
BAT I DL I OB 3 A AT 5 S BL BRI A2 (LPR) [ 21E
HE. VERAEH 5 S LTI AIER (LPR) HIMEN 3.50%, VAIL/EAA
VAl B B 2 %

VILIIAE & A (WACC) HIfEH

IR BB B A (WACC) = IRt R < A L A5 + A Wi a6 < 5 A EE
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filx (1—FraBiE)
2025 F-IK BAE L TR BLE 15% T .
WACC=10.46%x%98.55%+3.50%x1.45%x (1—15%) =10.35%
18, L EHFE =, Mfi

B PP X 4 DAl B AL R B SRR I I i, U Al AR I
WA MRK B KA, e PG A AR B P 5™ A GTE DLin R &

HAL: Jio6
5 oA TKHEAME TEALE
1 FHopth BT 191.94 154.83
2 186 S P A5 B 189.26 189.26
3 THAT KK 149.35 149.35
4 AEA 7 F & I i 95 6.18 5.00
- LB MR 536.74 498.29
1 146 S P A3 47 it 14.80 14.80
2 186 SEU 2 106.00 0.00
3 A28 M RIS R I 1.41 1.41
4 Tt i fi 50.50 50.50
= L E M5 172.71 66.71
= LB MR HE 364.03 431.58

19, BRI HE PGSR

2 _EIR ISR PEAl A ARG . AREE B h I iiE. =,
HA 587 S 0t 55 HEAT Al S5 A A, AR AR v 1 0 B A SR P A T
i B e H IR AR A E . P Al AL T VPG B HE H A B 2R 2 A 2t A E -

p=y 4 _,p
~(1+r)

= 26,320.00 (FJT)
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20, WaREHETREEGERER

B JiTt
RE A é()fzsgs 2026 £E | 2027 4 | 2028 £E | 2029 £ | 2030 £F ig
&5 &5 &/ &8 &5 &8 &5
—. Bl 10,678.47| 30,156.97| 32,871.10| 35,500.79| 37,985.85| 40,265.00| 40,265.00
e BN 8,279.80| 23,385.50| 25,540.81| 27,652.74| 29,596.79| 31,337.33| 31,276.68
i 4 S Bt 52.26| 14575 158.78] 171.40| 183.33| 194.27| 194.27
HERH 442.97| 1,135.33| 1,209.06| 1,274.58 1,330.02| 1,354.15| 1,354.15
B 524.61| 1,391.70| 1,541.08| 1,658.81| 1,794.25| 1,881.25| 1,915.65
WS H 665.44| 1,65821| 1,752.51| 1,778.23| 1,812.57| 1,865.85| 1,952.68
55 3 H 37.31 89.99 90.26 90.52 90.77 91.00 91.00
. BN 676.09| 2,350.49| 2,578.60| 2,874.51| 3,178.12| 3,541.14| 3,480.57
= FE S 676.09| 2,350.49| 2,578.60| 2,874.51| 3,178.12| 3,541.14| 3,480.57
W A Aot H 16.82|  142.72| 16527| 206.97| 248.66| 296.71| 27622
V9. A 659.26| 2,207.77| 2,413.34| 2,667.54| 2,929.46| 3,244.43| 3,204.35
hns #r IR S 202.50| 492.75| 547.24] 569.88] 568.08| 525.39| 585.97
e BEH S BRI T A 717.06
hh: FEFE GnBRFLSRm) 30.80 73.92 73.92 73.92 73.92 73.92 73.92
W BAMESCH 161.52|  795.30| 1,087.04| 1,363.59| 339.39| 466.32| 614.62
e EIE R EIE NG -1,483.90|  746.19| 781.49| 748.61| 721.74] 167.24
7N HHEIAERE 2,932.01| 1,232.95 1,165.97| 1,199.15| 2,510.34| 3,210.19| 3,249.62
. MR 10.35%| 10.35%| 10.35%| 10.35%| 10.35%| 10.35%| 10.35%
1 IS 0.21 0.92 1.92 2.92 3.92 4.92 n
il &% 0.98 0.91 0.83 0.75 0.68 0.62 5.95
I\~ H HILERIE 2,871.91| 1,126.18] 965.07| 899.48| 1,706.28| 1,977.48|19,340.77
Juv Rt E HIERIUE 28,887.00
+o. AR T
T EEEEE T (HFD 431.58
= ARG 2,999.00
PO AR AR A A 26,320.00 KERANRTHRIZHARERSE T o
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b, FEEMETETER

(=) REhFEF=F4L5RER

ARG FR s B P EB G e 4. NI . NIOKER . SUSCGER I R 5%
AT MR HAB M Wk 1755 A HAth R sh i 7=,

1. RMEE

TmHRSNEITAR, MANRBIKFSEETKS, IKENEN 7,133,499.74
TGo ARURPEAR G N B T AR 80 DA S T0 5 1 B T T T e VAR 4B X T
AT Y A A YR CAAEAS FE v H 140 TRYC RS 3 it H A T AU E NS E, TR
BE VAN 7,133,499.74 TG

2. MCEE

PPAL R v S S ZE AR K T 42 %0 44,403,522.87 T6, iHHEIRIKHESS 0.00 T, K
MAE 44,403,522.87 76, REATAGICEE, W ZSEHKSS, JH06 A 2EdE H 2

F. 20 H L 2R B el 2T B B S A A 2R )G,
W DU SETC R B B T T TR 2 AR AR, W2 H Pl AE D 44,403,522.87 TG

3. Rk

PPAL FE v NSO KWK T A28 107,424,278.37 J6, THEIR K HE £ 4,086,555.44
g6, WKINE 103,337,722.93 J6, %8N NHEIEAS B RIS 8 B TRk . 7~
PRAG TR AN B 2 S5 E 2 T AR 45 & 0073, PLTIE TR (el S B e A N PRAS 18 .
NSO 3R PR 9 103,337,722.93 TG

4 NSCER I Rk

PPt v E S S0k 0 i 2 K T 43451 9,731,540.94 7T, iHHRIRIK#ES: 0.00 TG,
MR ME 9,731,540.94 7T, LPAZSZIG VA 8 o Ja K T E A e PEAS AR, SR Il
BV RN 9,731,540.94 TT.

5. BATIEER

PPt v E P04 T K TR 420 3,004,380.31 7T, THHE3RIK#E S 0.00 76, MK
DM 1E 3,004,380.31 76, A% 5 A N REVF Al B TS AR B2 B T B 1 #6085 o
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DIAZ SETC e ) o U i U T A e PR (R . FUAT I R PR B A 3,004,380.31 TG
6~ FAthSiBoER

PPA R v A 87 UAC R K T 4240 3,364,278.53 T6, TR K HESS 503,288.45
TG, AR GER K T AR 2,860,990.07 TG . A% N AL AL RIE S . #%
4. RO PR . B2 PR IR AN A g 5K i AR 25 & 7 vk,
PLATI RS (0] A A PR 18« AR SISGR IS 1E N 2,860,990.07 JG.

7~ FH

PRAL L E A T K T A8 73,355,877.15 76, EANBNEME. ZIENT
YIgE. RO EFE AR R, PSR H AR SO R AN A 7,485,920.71
JG, WKTHAINE 65,869,956.44 G,

8. HAbFznHE™

FAb R 517 KT A 262,021.47 76, REVPAG ARG &, ISR
Ry T JE K T A A e PR AE . bRt ah 527 PHAS Y 262,021.47 JT.

9. WANE=IPAlLR
TEBNTE VAL 45 R S G T Ol an T 3R .

B TG

IH K THEIEL PG OME HRE HEEY%
Tems 7,133,499.74 7,133,499.74 0.00 0.00
VA EE T 44,403,522.87 44,403,522.87 0.00 0.00
ISR R 103,337,722.93 | 103,337,722.93 0.00 0.00
JSE AT R T i 5 9,731,540.94 9,731,540.94 0.00 0.00
TSR 3,004,380.31 3,004,380.31 0.00 0.00
Fopth REfseRk 2,860,990.08 2,860,990.07 0.00 0.00
g 65,869,956.44 68,391,411.77 2,521,455.33 3.83
HoAthimiah 5 7~ 262,021.47 262,021.47 0.00 0.00
&t 236,603,634.78 | 239,125,090.10 2,521,455.32 1.07

() KHABAR 51T 15 AR
KIBA L BEFEA TG DL T -
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Az JT

AT BT A FR ®EAH | BEEH | BERE | KEME
=R GEID AIRAF 2025.07.28 100% 0.00 0.00
“EAR (R BRAF 2025.06.30 100% 0.00 0.00

=t it 0.00 0.00

VPG AL FTRFAT 1 2 TR B BE 5 0P 0k B R 20 St Al 1 X L4
Bt FAL R A BT K ST B BE 2 W] RO PPAG D 35 20 IR L BEAT DAL SRR % DA
B A AR A B A E, R

I B DAt = R85 B BT B AR e A e DA A < f5 e L 481
2 VL ETRE VAR SIS 45 R R

A TG
P BB FR Re i e TAEME #E
1 SPRHE GEIND HRRAF] 100% -925,453.42 Zik
2 “MEAR (R ARAF 100% -7,222,484.88 WAL
=ae -8,147,938.30
(=) HFe&E

1. PHEIERE

G IR B RS ML 8 48 BR300 I e e kit 1,757 8K IE
W BB LR =TI AT XL ESARICIN T X, BRI
R

B g6
. X B WK T EL
s FHEH A A
(BANFRIE) JEAE g

[t 58 e A2 A 1,511.00 30,406,867.40 18,447,839.66

[i5] 72 77 - A 4.00 1,868,766.94 342,107.01

[ 58 B - T 242.00 1,385,917.49 828,330.94

B 1,757.00 33,661,551.83 19,618,277.61

2. BEET RE™RA

Plasdees F2A : Bl S AL AHTENL. X JOUTE R A VEEEL
TEEBRLA V2 A g8 BB ET AL 4 3l Bk AT i 4 7 SR — A S B AL
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RIS « Bk 2 m P R A S P EL SR 15 2%, LA e 25 e SR 18] 4 2017
FE 2025 4,

B A E NN, it 415, WE T 2021 4FE 2024 4F

PR EEMTATEOr A, BEEEA: B, e =i, pax A
LA HB 3 et A 25

BRI RE LA o BoP A Al Bl A e s X I A L o X BE 5 R A A
Hey . ORIRIRDL— ML, FEHT W o OOPAh Al (0 e 28 BRAR 2 LI SE 3, HLpLas
BN 4E97 . TRIFIROL R 3T

3. P

(1) PSR EUKSE (PR

O PP AL T R R & TR AN R IE, MDA 2 2 05 %
| LEAE ) B, WO B BT 37 E 3 T VA

@I Aili BALAN I 4% A 7 2 B B AL A 50 & A2 SR AL b A 28 TR, BRI T
ARBEFEHELE P 2R B G LA e (10 I S Se s S A B FH Bk}, Jeid it FL R R 48
FARUSC 25 S B B FH B, WO B BRI vk AT PPA

MRIEA VPG H B BOP G AL SR HE I BORLRI 2T VR0 e 10 AR TG L
X FH R804SR 52 B 7 R UBRAVE HEAT VA, HIEAAE S A A O PP =
LREVNIERIB RS

Horbre PPAL AR TR PEAL SR UE H i 0 A% 5 Se 8 B Al 5
JRHT ARG ZAL VPG RN S5 502 10 S AR 2250 A BRATELAR AL 55
(2) P JFAE A A 5

DA SRR = AN 3 B BLAN AN B dE 2% 9+ AN 5 B IR itk 9+ 5 B 2 2R T I
P NG BIAR 5%+ 5L e A

ObLas v VAl A
ANLAS B E AT 8 52
AT I AL 1), S IO — WIS RIS, USRS v Ailt, 25 REAH
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iz zs 2R ol o i HL VP0G JRUE B I ik #, i H AT
Py deph e, RT3, @I KEE R, 5 8O3 e Hot
il JEUEL; T IEi WO th I B A i (e, BAAERZ SE L U T B A S A
HETEOLT, SRV Fa o B R i HVE A R

FRYE “ B 1 50 55 Ja 9k T4 THT AR T 78 VA3 CSUHE 3G (B S 1k e 3 )
(JUHi[2016]36 =) 7 BFIHE: H 2016 45 A 1 Hitg, 74 E RN AT
EDVFLEIEERL (CLURAR B3 7, RIS A RIEER — BB, T
VLI 6 B A% N AN B S BB B

Bz R IG5

B2 BURYE B M E R 2 DU SR, 1 S U B
0%-6% fiti 5 Bl F2 U I Rl R i 4 4 % R A B

DR e DA AL AR BB — AR BN, R (38 2% B DO AN S I E R 2% 2

Vi

C. At 2%

BEAR AL 9% — PR Al S B TR i R s 1 Stk ) SRR, $ B W
P 0%-17%A8 5, BdZUT I Rl S v 2 HE itk S P & RI MU 55 ARV Al AR 9 2%
FOUPAG AL A e a8 (0 ELAR G B0 R s A2 15 Al S LA 9% o DL PP A A R BB —
FRENBEN W (1 L il 9% MO AN 5 SR (AL AL i 9%

D. 22 % B Bl A1 2225 TR 9l (it 5

MR e 76 20 8 S i DL BRI e o R I RORAE L, F e S B EL A i
0%-25%Al 5 o AR VA ARYE Ze 3 E PAk RO A% BE 5 I BARNE D0 DR A& Al B e 22
BB o ANEBER ) 2 TRE 2l % LA A A 55

FEBE (A, BEWRH) W TR R R AR ERLY .
A THRIANE . B AL

X P B 7 A 2 SR TR ) 1 e 2 Al S 2 B B R 222 AR 9

— B (C IRBLR) AR AT B2 i) R BT B8 AN 5L 22 ik
PR 20 TR

DRLEDP At A, R BB — AN, U0 6 (1 22 3R T Bl A 22 38 T RE 2R N
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AN BEAE R 2 R A D AT 2228 TRE 3%

ELA PR A HAR AR S Wit 2. B H B ARSE, RIERTT
PG IPLES s B B ARIE DL IS 5 1S o

FEBE (AL B R WAL E A5 weit 2. @ik
HAEE %, A& GRUSE %) B oM A TR S S fh 5 (41
BRLBUELE w] IR TG (E LD

R (C 8B ) S HAAN 5 22 2 1) RITHe B e 2 Al S Al 5%

F.BE B A A 5

B IHE R AR BOWE B, IaE SBT. PAAd R H 5T
AT SR A R A0 AL 5 2 R Al B B A

@M EA & R — R A ERL - B0 2 VT i 1 £

Xt FAEAS R R M s o 32 B A RN AR I B ARG S L AN AT ED
PUEA BRI A B8 55 . ISR BE A AR L. 2 oy B A AT i3 3L,
e mRMtIE T B, Rt RS R SS, MULH T v E A A

O ZEAM VA S EL A A 5 -

PP AR = 0 LA+ L P I+ A

o

VBT FPPAEIEAE D BT (BRBD b5,

W B BRI - 42 5 MR ) 2R AP LA ) 10% Al 545
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