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EHFEMAR  ETE (L) yEEAFIE (L)
2023-06-09 2022A  2023E 2024E 2022A 2023E 2024E  2023-06-09
601992.SH A& 1%%H 243 12.1 15.7 21.7 20.1 15.5 11.2 0.5
600720.SH  #ki%.L 87 7.6 8.7 9.2 11.4 10.0 9.4 1.0
002233.5Z iR 94 2.7 7.7 9.1 35.2 12.1 10.3 0.8
000672.5Z by AKiR 95 9.5 14.8 16.4 10.0 6.4 5.8 11
000789.5Z  HHH 64 3.9 7.2 9.0 16.6 8.9 7.2 1.0
000401.5Z EH KR 206 13.6 18.4 223 15.2 11.2 9.2 0.7
000877.8Z R Lifity 755 45.4 714 78.7 16.6 10.6 9.6 1.0
600801.SH 47Kk 276 27.0 37.0 438 10.2 75 6.3 1.0
600585.5H  #3BK iR 1389 156.6 178.9 200.7 8.9 7.8 6.9 0.7

KRR Wind. FIRIEFA LA

E: AN S BRI S B R A Wind — BT

3. EIBMIk: FEEFH, AKFEBOETHR

3.1, FkmIB: ARMBIRL T, BRENE. BEARL LA

AR T2, RE 202356 A 10 B, FHIHIBILTWMAAH 2055.64 T/ok,
IREL T 2k 41.58 /b, 184 1.98%.

RN LR, RE 2023 F6 498, mBMFELN GEXLY) A 1559
ok, IR LK 59.00 /b, KA 3.93%.

B33: AEAFEHHEBATNIRL T 1.98% B 34: KEEIRIPT AR LK 3.93%
3500 r — T A RS A L
3000 3500 -
2500 | 3,000
2000 2,500
1500 2,000
1,500
1000 1,000 |
500 F 500 |
O . . . . . . O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Lo N o o B o I N A I I A I N A I s A I M I I M B
(.v (.v\ 0’\ {.\ @\ {.v\ {.v\ 'T'Tg'T'T'Tg'T'T'Tg'T'T'Tg'T'T'Tg'T'T'Tg'T'T
Q & & XGEEN Q Q IEEs3EE253sEs3EEs35253525E
& & O O O ¢ dicdgdadddadddanatadadady
A A e R 7 7 D7 e e e e e R R
Lo B I o I o I IR ot I I o I N o I I I N I N Bt
FIERR: AT, FRIEEAFR IR Wind, FFIRIEF AR AT

AEEAIRLHEM, RE2023F6HA8H, 2EFEKBELN S22 FEE
3, LI 16 FESH, KEH 031%. TENHEESLH 3719 F T2 5 0T
12 77 EE 4, KA 0.32%.

i 4l B B G H A9 4E S A ik R 13/24



27 FRIEH

7 B 4R

B35: AEFRMBEAEM, FiLEh16 TETH, KBEH 0.31%

— i EERERLEG EEH)

—— FEMRBERE AT EEH)

10000

9000

8000

7000

6000

5000

4000

3000

2000

1000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L= L=
$ % 3 % %8 83 339 3333393335 3583335833
—_— o uw Lo} — — o uw Lo} — — o uw Lo} — — o uw Lo} —_— — o uw
588858258888 23588882858888235873
o [} o o o [} fd o fd fd fd [ T . e 1 [} [ [ [} [ [} o o o
ﬂﬂﬂﬂﬂﬂ [} [} [} [} [} [ [l [l [l [l [l [l [l [l [l [l [l [l [l [l [l
fad f=d f=d f=d f=d f=d fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd fd
[} [} [} [} [} [} [} [} [} [} [} [} (&} [} (&} (&} (&} [} [} [} [} [} [} [} [} [} [}

HABR R AT FRIERFT AT

E: EEANFOIET, LER, TH, SR W, #dk, ®kE, LT,

B36: 2BFEEBELEDT 2019 FRBARF

B37: TENGFEEBELZDT 2019 FRBAKF

IR BRI A (5 TR

TR BB VAT )\ ()7 FLHERT)

10000 8000
5000 - 7000
8000 6000 |
7000 5000
6000 4000
iﬁ% I 3000
3000 - 2000
2000 1000 F
1000 [ 0 1 1 1 1 1 1 1 1
0 . . . \ \ \ \ \ \ \ \ , 1 21 31 41 51 61 71 81
! ! ! ! ! ! ! ! f ! ! !
121 31 41 51 61 71 81 %1 1071 1171 1211 2019 2020 2001

2019

2020 2021

2022

2023

2022 = = = 2023

91 1011 11/1 1211

HABK IR : SR, FRIEFRA AT

3.2,

HAERR: 2AVFR. FFRIERTF AT

ARIEH: RRABNABIFL T

ARAAEFILTZE, ZE 6 A 10 B, £F 3.2mm HER XK EIEYN A 162.19

A=A

T/EEA,

IR T 2% 0.19%

S ob A E B G B 64T B FE e R A R
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27 FRIEH

E38: £ H 3.2mm AR EIEHYNIFL T 0.19%

T AR
B39: %ATHAREFBMABRIET 2019 FFHAR-F

— 3 2mmif B SRR AL E )

3. 2mmBE AR BB B G/ AL RERT)

280

260 | 270

240 L 250

2o L 230

200 L 210

180 [ 190

160 | 170 ¢

140 | 150

120 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 130 L L L L L L L L L L L !
g =R -t R R = = e e Rl e R = 1 21 31 41 31 61 71 81 91 101 1171 121
s35Sz33I5cz3Ecz35=sz35:s:3
R e e e i B i Sl e e e e . B B B B 2019 2020 2021
———————— L X
o0 O o0 O o O 00 0 00 o000 0 00 o0 oo o
CUL 0 Y

2022 = = = 2023

HIBRF: 2AF I, TFRIEFAF AT FIERR: FRIFI, FRIEFRAF R
3.3, ZZ2RMAMIERIZ
331, Ehisksm: ARHMHEFRF, HENE. EA. FIETH

ARNEIFRLHETE. BE6 A9 8, 2EETHRLEBILIT-FHMEH 2093 Tk,
T HF-F

BN IFETH, #E 6 A9 8, %48
wh,, IREL T 46 T/wk, B H 2.72%.

FEHM (FKAY) A 1645 T/

B40: ARA&BEReATHNBIRLEF M4l: AR smIi L MR T 2k 2.72%
_— @‘Fﬂ j:'-)rﬁ 233.&?"‘55’3'#’ J\ﬁ] {{T ( Ao ) _g}:«:ﬁ.?ﬁ ﬁ_;{ﬁ{%ﬁé\ zt]]z%&i 7, o,
4000 r
4000
3,500
3,500
3,000
3,000
2,500 2500 |
2,000 2,000
1,500 1,500
I_OOO 1 1 1 1 1 1 i i 1=OOO 1 1 1 1 1 1 1 1 1 1 1 1 1
Tl b b e b b b b b 0
o S N e S N N e a = = = = - = = I - - I I I I
NI S A S S A I §§§5555858:§§§
NS AN S RO S R o f N A RS 83333888
Y S S G S D o O O o g o 9O o o o o o g o
A A a a a a a @ @ 8 & @ a a
AR R : Wind, FFIRIERF LA HAEK R : Wind, FFIRIEFAF LT

BA., FIEFILTHR, #FE6 A 88, 2ELMBESLH 4701 Hob, KL THE

10.05%; 4 B %maHF TE % 89.60%, RLT % 0.54pcts

S ob A E B G B 64T B FE e R A R
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27 FRIEH

A7k B R
B42: KR4 E%BREHITLTR 10.05% F43: AR 4B %A TEXLT % 0.54pct
s B 4B (T k) 100% s I L E AEH (%)
95%
200 .
160 85%
140
120 80%
lgg 75%
60 70%
40
20 65%

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 o . . . .
D0 0000000000000 COC OO0 60%
goaaogdaoaogaaaoaaaaoaoaodaaoaoad D D D Q R\
2ooggadoszdongadnszdg ® § & & &
W S oo oo S =2 adagaT ot o8 QY N /
—————— I I I T T o T o O o O o B o B B | > > oy gh 4}
o0 0000000000000 0 000 e - & o A
GGG EEEEEGEEGEEGEG GGG

RAEKRR: Wind, FFIRIEFRF A

IR Wind. FFHRIEFA AT

332, B, RARAMBIFILTHR, ThihssribisF

AmE, RAAMERIL TS, THHMAFLEF. HE2023F6H98, &
E z o E-FHMaEHh 3082.73 T/ok, FRILTF# 8.67 L/vk, 3R1@H 028%; 2B T h
FH A H 4925 TL/ek, FRIEHF; ABE IR XRAMAEH 372 U/ H K, FREET
#£0.004 /2K, #EH 0.12%.

B44: KAABLHEFHNIRL T 0.28% E45:

AR&B T FHMNIF LT

T h A E B ok

7000
6000
5000
4000
3000
2000
1000

7500
7000
6500
6000
5500
5000
4500
4000
3500

5

5+
5_
5+
5_
5_
5+
5_
5+
5_
5+
5_

3000

-4 EH ¥ lmk)

5

5+
5_
5_
5_
5+
5_
5_
5_
5_
5+
5+
5+
5_
5+
5_
5_
5+

c352s358538c52538525352:8 S3E5:-35S853c58:35853
TRz rsccscccEsssagaana SSEcEstEcE8E888258
FFFFFFFF L B I I T T T o o I I o o | — = = = ] o oo o oo oo
R R e e e e s R e R S = I R = SSESSSSSRSSISESSR]IKISES
KRB Wind, FFIRIERF AT KRB Wind, FFIRIERFT AT
i H ol B R G @ 6913 8 T Ao kA B 16/24



27 FRIEH

7 B 4R

B46: KEAAEI L XAILMEIFLETH 0.12%

Lk X RAEANGUTEFTR)

390
380 |
370 |
360 |
3.50 _\—L
340 |

330 |
320 |
310 |

3.00 L L L
2018/01/25 2019/01/25 2020/01/25 2021/01/25 2022/01/25 2023/01/25

HAER IR : Wind, FFIRIERF T

34, FEEI. KA BARE ) RIR

FERFBBAFILTH. RE6HA OB, HWIHB-thak-LHBEMNEN 5413 T/ EE
3, RV 237 T/EEA, HEHR 420%; HKIG-shaR-E M E R 44.09 T/EE
%, FRRY 249 T/EEF, BWEA 5.34%; FIH-hm-R AR AN E R 4458 T/E
=4, FRY 244 T/EEF, BHEA 5.18%.

BA47: KBS ERIBBAIRLTH E48: AR FEEIB-bB-EHENEZDE
— - AR-G h —— R - SR E ¥ kBB R B RN £
I3 - mh- R IR A o -
120 100
100 -~ 30
80 \
60 \. _ 60
o J/‘ij Y f 2
20 e 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
D OAD WD WD WD WD WD WD WD WD WD WD ND D D D ND DD 0
AAAAAAANANAANANAAANAA AN /1 21 3/1 41 51 &1 771 &1 91 101 1171121
O = [~ O~ =~ O —~=f[~O—~=f[~ O~ =
[ R B T B e T e T e I T e T e e T e T e T e R R e
R R R R R R R i s < I I s g 2019 2020 2021
L B B B B e B IO O I O T O I Ot Y O IO O |
[ T e T s I e s T e T e Y e T e T e T e T s e Y e Y e T e Y e Y e s 2022 = = = 2023
Lo I o B I e Yt IO Yt N Yt Y It IO It I e It Y e O I Y |
$AERR: Wind, BNEF, 24 FRIERG AT AR F: Wind, BNEF, 2AFi. FRIERF LA

iE S B E LG & 0AE S I E Ak F 17124



27 FRIEH

7 B 4R

B49: ARG XEB-ha-THMEDE

B50: A8 B R-tom- KR AN EEE

¥k gtk M £0U)

1 21 31 41 51 &1 71 &1 91 10/1 11/1 12/1

2020 2021 2022 = = = 12023

¥kt KRR E(U)

100

1 21 31 41 51 &1 71 &1 91 101 11/1 1211

2019 2020 2021

2022 = = = 2023

HAEERR: Wind, BNEF. L6 Fi. FRIERFT AT

KRR Wind, BNEF. 2T, FFIRIEF LA

XEEFBAIRL A, RE 6 A 9 8, AKAEIB-BR-KARIMERN 101.13
T/EZ5, FeEH 0.04 T/EEF, FLEF 0.04%.

B51: AEEBEA L LA (T/ZTEH)

F52: BATAKHF BB AR & T8 2 FKA

Stk kg sk R A,

Kotk g 3tk K B £ L)

230
210
190
170
150
130
110
90
?O ) I N N N [N [N [N [ (N S S N E— S— — _— _—_— ) ) ) ) ) ) ) ) ) ) ) )
VIO W W W W W W W W W W W W W W W W W 171 21 31 41 51 &1 771 &1 91 10/1 11/1 121
888888888885888885888888
c35=535=253525352535253 2019 2020 2021
OO0 DD ODD N OO D DD D~ — — ) oo
FFFFFFFF L I I I I I I IO I T I I I I |
coooQoooQooLooCCoCCo0oog 2022 = = = 2023
L I I I I I IO I I I I I I I O I I N I I I I |
#HAERR: Wind, @NEF. 24T, FRIEFRF AT $AERK: Wind, BNEF. 2EIF. FRIERF AT

S ob A E B G B 64T B FE e R A R
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27 FRIES

T B4R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b ERIZ

EHRARG  EFRFAR  ETME (L) Va4 AE (fe)

2023-06-09 2022A 2023E 2024E 2022A 2023E 2024E 2023-06-09
601865.SH (EEX s 654 21.2 30.3 40.1 30.8 216 16.3 4.7
000012.5Z I A 185 204 244 28.8 9.1 7.6 6.4 1.4
600876.SH & ez 34 100 41 53 8.7 244 18.9 115 24
600586.SH & ah A4k 102 3.6 7.4 104 28.8 13.9 9.9 1.9
601636.SH LK ER 247 13.2 21.9 30.9 18.8 11.3 8.0 2.0

AR R Wind. FFIRIEFRA LA

B AR, W a AAFNAGAA K AT Wind —H M
4, BB BMRR: ABBYNERTREE. ©THMARK
g B K

41, ABBYNBEETIRIE. CTYRRRKELRK

RBAY WHART R85 RIELEEW, KB LmEEHLY T HNEART B A
1%, BARZHE M, AIFETHRTRENE, THERZHIFE, SR
B BEEBREGK, TR, BIAAMAN RXESKE, BRABIET, S8
EMAETIT A AR ARZH P INET RN R EERS, BILKAELSL
WA AR A 2, (2432 R P AT R, A AMEA TR Z N, EHEEEWES
T, BENEEEm, BEmRA, APAMNEEZREKR, BAHEENK, 248
¥t BT S E S HEE A E R, AR FERITRIAS, AASENRE
MR, BB EAVIAE; &R THA, LRfEmwirh, TS RHMBM LE
I TARIK, WX #HITEEE L, THY FTHEALZOEMEK, BN L2 L L
BRLY FE S ERARM 4= F o KAk 2400tex B £ IR 3800-4100 T/wk, F#% 2400texSMC
Zr 3k 4600-5200 7T/vk, A% 2400tex “F 4t 2y Ik 6600-7600 T/wk, F#% 2400tex £
JB A R% £ 4R, 4300-4500 7T/ #k, 4% 2400tex #4147 4R 4500-4700 7T/, 4% 2000tex
A A 4220 IR 4800-5600 T/vk, R KR MA&RA £ 5, MAldLRNEZ.

O MERREEER K. RIBLCFW, APENECELTFITHLZHEE
FAHE M, THETAMEMRLE R LR, B RN LA, 27 58KELR
XIEMBFE, FMEEHTRE, RLYALTFOMBRANT L ARZEEIIE, 24K
R FEEN A e AR IR R, AR R IRE R F A E R, AR AT A ENE S,
AR T TARMM 7400-8000 T/ve 5, B EFMEELAFF; ©FHhLAT LA
BN 3.4-3.5 T/ RTRHF, RZIEET K.

i 4l B B G H A9 4E S A ik R 19/24



27 FiBiE S
A7k B3R

B53: KiEmgH Lk 2400tex ZRABY MM LIEF  B54: ATEBRHHEKY 2400tex NMABIRL T B

6500

54 B8 2400tex(FL/ak)
6000 |
11000
5500 - 10000 ~
5000 9000 _k\_\_
4500 | 8000 1 _’J
7000 f b 1
4000 | 6000 r
3500 1 1 1 L L 5000IIIIIIIIIIIIIIIIIIIII
AN N} Q Q Q N} AW A AN AN AN P
o v W v v T b " P
SO O SR e
o N > Ko & N AONDNDND DO AN N N NN NIV DI
§ $ 1 O O O AP AR A AV AR A AN A AV AN A A A AV AR AN AR A A
— KR ocY & R
HAERR: 2AIFR. FFRIERTF AT HAERR: 2T, FFRIERTF AT

E55: A4 /E SMC 454 2400tex MA& 3R LT 15 E56: ®FL G75 B LE-F

10000 , F £ G754 - (FL/mk)
9000 I‘_F—
8000
000 ———
6000
5000 ¢
4000 1 1 1 1 1
A N A A A A
N4 N N N N
\Q_;Q \Q\Q '.19\() R \Q '.£>Q .,")\Q I T R TR TR N I T TR N N |
) AN D A1 N DY T N L W R WY T T W W R W W Y
v v v v v v \(\:\%\‘-\ i S o o e i Sl e v O lan e
R R L R R R P N R
—oc¥ AT Ak B AR R T RO RSO O) >@%‘%€%§*6‘3’6‘ v
; L R i R Vi i V)
HIER R AR, FORIERT AT HABERR: 2815, FFIRIEEHF A AT

4.2, SAFMIE LT o b IR IR
H3: HAF M LT AR AERIE

g o e o B A (107)
)
2023-06-09 2022A 2023E 2024E 2022A 2023E 2024E 2023-06-09
605006.SH NIp ¥ g 45 5.4 4.7 6.3 8.4 9.6 7.1 1.7
300196.SZ2 K &Ry 55 8.2 6.4 8.4 6.7 8.6 6.5 1.3
603601.SH BAA 42 1.5 2.2 2.8 27.9 18.8 15.1 2.0
600176.SH TEHE & 558 66.1 54.9 67.9 8.4 10.2 8.2 2.1
002080.S57 AR 323 35.1 35.3 42.5 9.2 9.1 7.6 1.9

FAEE R Wind. FFIRIERFT AT

Er AN BAIFMAAEE K A T Wind — B M

i 4l B B G H A9 4E S A ik R 20/24



27 FRIES

51, RMHNMMRIZ: AREMZEZRMHNRERSLEZNEY

BEEMEIEZRMBHNBHEES. RE2023F6 A9 8, RuhiéH 8046
/o, RT3 8.09%, &-F#T# 0.66%, BT 28.48%; i FH M 444 4590
/o, FRF-F, BSFm LK 4.56%, BT 17.30%; RmMHBRMAEA 5450 T/
wh, BT 3k 1.36%, 35T 16.15%, Rl T 56.92%; 4k aH 464 15780
ok, FIFREF, BFm Lk 5.41%, BT 19.28%.

T B4R

k4: BRMHNRERZEEZGSE (2023/6/9, /)

) bt 7k 2k 48 Bk sk R
JR.ih 80.46 -8.09% -28.48% -0.66%
mE 4590 0.00% -17.30% 4.56%
1% KA SBS H A 4350 0.00% -20.18% 1.16%
FBGHHA 6850 -1.65% -29.02% -2.49%
MDI 19500 0.00% -12.43% 11.43%
7 M B 5450 -1.36% -56.92% -16.15%
HERRH K BB 15780 0.00% -19.28% 5.41%
TDI 16700 3.73% -2.34% -12.79%
N JE
TR 1638 -0.12% -33.20% -33.41%
(2023/5/19)
B A PP 7663 0.00% -14.67% -6.98%
&AM B ATH PVC 5613 -0.84% -33.02% -9.85%
& % & & U HDPE 8650 0.23% -7.39% 4.15%
KATK
6000 -7.02% -22.08% -9.09%
o (2023/6/4)
BAKF - —
F A4 LR K F AR
) 7000 -1.41% -23.91% -6.67%
(HPEG &%)
o ¥ KM ER T B
R A ) 10450 -3.61% -16.57% -0.24%
(MMA)

AR K : Wind. FFIRIERFF P

i 4l B B G H A9 4E S A ik R 21/24



27 FRIES

T B4R

5.2 MMk LA EE R IR
£5: 8 %A B A b AEEIRIZ

PE R ARG R ETE (L) A4 A (L)

2023-06-09 2022A 2023E 2024E 2022A 2023E 2024E
002271.8Z 7 ML 726 21.2 36.2 52.2 343 20.0 13.9
300737.5Z FIMGU A7 118 1.8 7.1 9.5 66.1 16.6 12.4
000786.5Z Blw gy vy 412 31.4 37.2 43.3 13.1 111 9.5
603737.SH =R 360 3.3 9.1 12.2 109.2 39.7 29.6
002791.SZ R L4 214 0.7 5.6 8.1 326.0 38.0 26.3
002372.5Z (ilkiv ) 340 13.0 15.8 18.3 26.2 215 185

FAERR: Wind, FFRIERHF AT

E: RAFT R, BHAS, ZARM, Kt BARNBAEEY R A T Wind — BT

6. AI&RT
BRI R T AT RS
R A A
JR AR H £ TR R ;
B W A R B 0E R R R
B A PR SRR R R R
B RN § AR )
B B3 T B TH) AT o

i 4l B B G H A9 4E S A ik R 22/24



27 FRIEH

4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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