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AT O EATE R H2011QLEF S IR LU A T, AR I H 2 B B 1 B A 2R
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Key Call: I 4R1TA 201311 H19H

RERAEST. BATAN A A] H AT B AT ALK AN AE BT RS2 /i v 3

PNl 5 O R HERE SR A ST
Bl14: 10 BB B AT RKTREFRTES

BEI15: 24 A] XU 32 7 [l 4 R Ak R ML B R KT

13.00% me,—

12.00% o~

11.00% _‘__@%

10.00%

9.00% /

8.00% | e —/

7.00%

6-00% T T T T T T T T T T 1
N N N N N N N N N N N
S © 0 6 & O S S & & o
o G G G e G G G G
= = = = N N N N w w w
O 0 0 0 O O O O PO O PO
B PO O R P PODO®FRTRO®

— DR TR e— R R R

2.70%
2.50%
2.30% -
2.10% -
1.90%
1.70% -
1.50%

2007 2008 2009 2010 2011 2012

w XS BE ™ R -HAT m B RAT T

BAkIR: AFAE

BRI AF A%

K5 AF RABBRALEKE)) (ETREZERNE RSN

BATART 2009 2010 2011 2012 2013E 2014E 2015E
A B 7= 3 I 244 575 285,107 314,001 316,871 665,046 466,628 443,294
&‘”ﬁg;f’%x 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50%
RO BEAE R 20,789 24,234 26,690 26,934 56,529 39,663 37,680
HFE 18,235 25,769 36,127 45277 50,929 54,264 55,717
;358 4531 6,257 9,062 13,593 15,279 13,566 11,143
B HILE&R -7,085 -4.722 375 4,750 -20,878 1,035 6,894
o R F L E -0.61% -0.33% 0.02% 0.23% -0.76% 0.03% 0.19%
XS B8 7= 1 % 30% 28% 27% 25% 18% 29% 32%
SLERE 21% % 25% 24% 30% na 30%

e A A A BB AR A
BRI AFEAE, EHIESRE R

3.2 R B —PRA

ONT) Z 2RI A TE 5 R IR L [R5 244 1 43 15 A2 281%,  $k B ELER L [B] F-4bps
%2.21%. BAD M =FFEEEA059%%, [F LI TF30bps, ¥ LL 42 TH4bps;

2013/11/19 06:03
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Key Call: I 4R1TA 201311 H19H

T A A BT TR R AT ARAEAE TR R Y HL AT T R R A 2.5% 01 23K
T A5 ST ARG DR FFAE B AT o JRATTTH 28 W) 13714/ 1555 B2 A 73 )

0.49%/0.58%/0.74%.
E16: HITIREBER L THREKF BT LR B AR AT IR BT U R T R L35
450.00% 3.00%

400.00%

350.00% 2.50% -

00.00%

300.00% 2.00% -

250.00%

200.00% 1.50% -

150.00% -

100.00% - 1.00% -

2007 2008 2009 2010 2011 2012 2013H 2007 2008 2009 2010 2011 2012 2013H
miET m ETTRAT T miE41T m BRI

BRE: ARAE BARKIE: AFA

3.3 Akl sy SRR, BB BOR KB T R

AT Hr20125 LUK/ INERAT R 35 K SESORBE BTl 55 AR, [ lkall,
SSUREN T FI LY K SOy B A K A BB R A . Hor, RATA NG HE 5™
it EIRARAT [RIML R e B0l 55 (1 b AOB D SR BBk, I A L s —
B BERNE CRAROREE IR THREMBE AR, M4 Rk ZREHE
el 55 ok B AR O ARAT BRI B B AR B ity

(7 M b 55 M SO ARG 5 T > AT TIA DA 3 Tl BR AT R b ] SRARAT s s 5 /8 IR
Bro FEAA: A F] FENMEEBR ST KON IEE, 3T RN B ™ 5 MoK
BB B B 16%, AT RURAKCT (RISEAT BUARAT T #30% 2 41) -

F18: FHARAT [RL 3R 7 A SIUK R B 5 o b Ak T 7T LR R 43 il SRATBARAKSF (2013Q3)

45% A
40% A
35% A
30% -

25% 4
20% 4
15% 4
10% - |
' | TR
0% H T T T T
] H L

UBsS 13
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Key Call: I 4R1TA 201311 H19H

e v,\)
4. HEBEWUSME
AT 2 B B A 3 BLA AL 3 545 2 B AR N 13.6370 AL AR %
13.65%) , HAR WM 13/14/15/F-6.27/6.36/6.19{%PE, 1.27/1.11/0.98(%PB.

H AT AT AR 144EPBAE0.91 , S H T 3 F8 7, fh {8 % 1 &b I3 s A AL

(20064FJELASK) 5 [N, A A AR B HIE 3% 34, 348 i Ak )

WA KT . AT R A T AT RS, MEEABR%E ), 4FA

CIREONSIS S

E19: B R4TAEN T AR B ) 4RAT E 3K E5h76PBfE [B120: A EH4R/TROESPBX & (2014E)
E B AL 57 SE B AR K P

90%

80% 26,000 14 ROE _
70% Phe
60% 24.00% e filr -
r'd

50% 22.00% - 0@ e
40% 20.00% ke . -7
30% L eTE -

18.00% QL Kiige
20% o - 0 .
10% 16.00% - EELBART °

ozm 14.00% | “ihire LS

-10% 1200% 4 AT

10.00% T : : T - 7 14-XPB

0.60 0.70 0. 80 0.90 1.00 1.10 1.20 1.30
e 1 1 B ASPBEUBLAR 1) 2 7K 7

BERE . Wind, EHAIFZ L VE: ROEZHE K FHWind—E i (#220134E11H15H) &
BARSRIE: Wind, BREUIESGE

UBS 14
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Key Call: I 4R1TA 201311 H19H

#6: AR (Rmb m)

Fl#3%E (Rmb m) 2009 FY 2010 FY 2011 FY 2013e FY 2014e FY 2015e FY
R B 40364 57,076 76,307 88,374 97,999 110,882 119,289
EIIISY PN 11,129 14,338 19,991 25,059 34,212 37,359 45,529
Fo: W A4 7,993 11,330 15628 19,739 28,622 31,484 39,355
HAth 3,136 3,008 4,363 5,320 5,591 5,875 6,175
Al SN 51,493 71,414 96,298 113433 132,211 148,241 164,819
Al S R A 26,207 32,634 40,889 48350 55,264 64,485 73,344
AT 12,686 16,002 20,316 23,932 27,623 32,521 37,183
HoAth g A 10,392 12,479 14,482 16,863 19,708 23,069 26,272
EALF 3,129 4,153 6,091 7,555 7,933 8,894 9,889
1 &R FE 25286 38780 55409 65083 76,947 83,756 91,474
% 3,073 5,570 8,199 5491 10,008 13,368 19,212
AEETIRE -102 -69 151 92 0 0 0
Bl AN 7 1 69 64 63 64 74 85 97
8 BT v F) 22384 33343 47,122 59564 67,012 70,473 72,360
Bink 4,149 7,574 10,995 14,287 16,083 16,209 16,643
DB FRGS 0 0 2 -4 0 0 0
V9B R A T B 4R 1% A 18235 25769 36,129 45273 50,929 54,264 55,717
T2 i A 2 46 22943 25110 21,577 21577 23454 25,332 25,332
AR A 19,119 21,577 21,577 21,577 25,332 25,332 25,332
4R FIJE (Rmb) 0.79 1.03 1.67 2.10 2.17 2.14 2.20
45 i v R V- PR T (Rmb) 0.79 1.03 1.67 2.10 2.17 2.14 2.20
RSB (Rmb) 0.20 0.25 0.42 0.63 0.65 0.54 0.44
SR (Rmb) 4.85 6.21 7.65 9.28 10.74 12.28 13.94
AR 25% 24% 25% 30% 30% 25% 20%
R BN -14% 41% 34% 16% 11% 13% 8%
B2 94 A ON 3% 42% 38% 26% 45% 10% 25%
RN 7% 39% 35% 18% 17% 12% 11%
ElL A 11% 25% 25% 18% 14% 17% 14%
PR & HT R -21% 53% 43% 17% 18% 9% 9%
) -13% 41% 40% 25% 12% 7% 3%
g 5 - e -13% 29% 63% 25% 3% -1% 3%
R IR 208% 26% 69% 50% 3% -18% -18%
e v 40% 28% 23% 21% 16% 14% 14%

BRI AFEAE, FIESREHE

UBS 15
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Key Call: I 4R1TA 201311 H19H

RT: B SRR B AT RKTF (Rmb m)

2009 FY
A AR B 7 1,161,776
EENSN oan 1,806,243
BEFK A 1,185,822
Yz os¥ ] 1,608,146
pSNvivae 2,067,941
A 1,975,158
M A A 92,783
TR 311,460

2010 FY
1,446,883
2,150,615
1,431,451
1,897,178
2,402,507
2,268,501

134,006

245,629

2011 FY
1,760,884
2,489,714
1,641,075
2,220,060
2,794,971
2,629,961

164,997

209,624

2012 FY
2,077,755
2,921,423
1,904,463
2,532,444
3,408,099
3,207,698

200,328

263,388

2013e FY
2,742,801
3,530,573
2,189,566
2,912,311
3,973,311
3,701,156

272,001

285,103

2014e FY
3,209,430
4,150,378
2,458,236
3,320,034
4,526,781
4,215,639

310,986

268,671

2015e FY
3,652,723
4,697,858
2,756,956
3,751,639
5,119,678
4,766,385

353,138

298,720

PG A % 7 27%
A B 32%
WK 36%
¥ @s¥| 29%
=8 Iae 32%
KA 32%
T A A 17%
BEFIFE 55%
TR (W) 74%
PSS AIA 5 7 5 e B 7= L 56%
e R L E 4.49%

25%
19%
21%
18%
16%
15%
44%
-21%

75%
60%
5.58%

22%
16%
15%
17%
16%
16%
23%
-15%

74%
63%
5.90%

18%
17%
16%
14%
22%
22%
21%
26%

75%
61%
5.88%

32%
21%
15%
15%
17%
15%
36%

8%

75%
69%
6.85%

17%
18%
12%
14%
14%
14%
14%
-6%

74%
71%
6.87%

14%
13%
12%
13%
13%
13%
14%
11%

73%
71%
6.90%

BRI AR RS, FAIESREHE

2013/11/19 06:03
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Key Call: I 4R1TA 201311 H19H

RS EEARIR RAI T

HEER

HEE (%

HHZE (%)

FEEB AN L E (%)
B A HE (%)

FAYN L CEL AL

B IGRAR- EDL RASHE

i
PRAGRIAIE o5 S ST

—Q&V#T\zlz (Rmb m)
BEA SV (Rmb m)
—REERREE (%)
BREREE (%)
R 557 [l 4 4

AR GEH AT (Rmb m)
P& LA (Rmb m)
IR A (Rmb m)
ARE

REBEER (W)
R (%)

B RAE SR S (%)

AR GEFKAZ) (Rmb m)
P& LA S (Rmb m)
AN RBTK A EEHE A (%)
R LR LLIE R (%)

2009 FY

2.23%
2.14%
16%
51%
45%
-18%
19%
2.13%

77,026

120,898

6.63%
10.45%
1.57%

9,732
24,005
3,073
0.82%
247%
2.02%
0.26%
55
2,397
1%
11%

2010 FY

2.65%
2.56%
16%
46%
40%
14%
23%
2.71%

116,329
165,954
8.04%
11.47%
1.78%

9,686
29,291
5,570
0.68%
302%
2.05%
0.39%
-46
5,286
0%
22%

2011 FY

3.06%
2.94%
16%
42%
36%
10%
23%
3.38%

144,745
202,957
8.22%
11.53%
2.05%

9,173
36,704
8,199
0.56%
400%
2.24%
0.50%
-513
7,413
-5%
25%

3.03%
2.87%
17%
43%
36%
0%
24%
3.42%

176,401
252,231
8.49%
12.14%
2.18%

11,694
41,138
5,491
0.61%
352%
2.16%
0.29%
2,521
4,434
27%
12%

2012 FY 2013e FY

2.78%
2.58%
22%
42%
36%
2%
24%
3.51%

264,377
328,106

9.64%
11.96%
1.86%

28,590
50,123
10,008
1.31%
175%
2.29%
0.46%
16,896
8,985
144%
22%

2014e FY

2.67%
2.42%
21%
44%
38%
-5%
23%
3.41%

303,363
371,122

9.45%
11.56%
1.69%

66,005
62,328
13,368
2.69%
94%
2.54%
0.54%
37,415
12,206
131%
24%

2015e FY

2.54%
2.28%
24%
45%
39%
-3%
23%
3.32%

345,514
417,753
9.46%
11.44%
1.53%

107,987
80,236
19,212

3.92%
74%
2.91%
0.70%
41,982
17,908
64%
29%

RIS (5P B L E)

U ON 2.22% 2.55% 2.94% 2.85% 2.66% 2.61% 2.47%
eS8 9 Y R ON 0.61% 0.64% 0.77% 0.81% 0.93% 0.88% 0.94%
ERAL PN 2.83% 3.19% 3.71% 3.66% 3.58% 3.49% 3.42%
Eb R A 1.44% 1.46% 1.57% 1.56% 1.50% 1.52% 1.52%
=R REF IR 1.39% 1.73% 2.13% 2.10% 2.08% 1.97% 1.90%
% 0.16% 0.25% 0.32% 0.18% 0.27% 0.31% 0.40%
B AN S 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
BLRT 1 FI3E 1.23% 1.49% 1.81% 1.92% 1.82% 1.66% 1.50%
FUSCRN H At 1 0.23% 0.34% 0.42% 0.46% 0.44% 0.38% 0.35%
HA S 353 7= | 3R R 1.00% 1.15% 1.39% 1.46% 1.38% 1.28% 1.16%
FAFR (580 21.1 19.7 17.4 17.0 15.6 14.6 14.5
TNA T 34 7%  7 [| R R 21.13%  22.73%  24.17%  24.78% = 21.55% 18.61% 16.77%

BRI ARAE, BRI
UBS 17
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Key Call: I 4R1TA 201311 H19H

n BEBITA

TR AT AL T-19874F, & v (B B8 P 8 SR il R ML ARAT « 2 m] 9379 20024
AN20065E (L g A Lo AL RSB i eRAT, $H R HRAT A Bom 45
Mk g5 AT N A 55 SE T o B 20124F AR L B M AL B34 T AL TT, AF KU
BILRI25731078, A FHESEASMEIZE A 9615 7 SCHLK -

m XS

FATNFE  EARAT AR R HRAT I EE AT RS RS D WA sr W
AT BB T S S O R ARAT B R s 20 R Ak
AR A s AT Ml e 2 R S B ok IR, FFAPR B EAR AN 3)
GRS B U sl A B A AT O AR R T SR A B s R A M T

m OHTITEE

BT E AT S AW TR 2 AR 2 A AR I T BT TR B A B AR
TR A AETR B EE K RAT N, (1D AR o B B A A A0 o 22 E T 3
ST HA NI IZAE S AR AT NIEVE I H DAL 07 5URE (A% S 5mR
MSRIIER YD 5 (20 2 A Uil 7 B P A T 4L AT 73 e iR A 25 BE SOkt
K, P55 HAEATT TR A A B T LR R R R AR

2013/11/19 06:03
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Key Call: HF#1TA 2013E11H19H

ARG HIERIEF A IR ST A R GBI datl. mRER (UBS AG) « HTAF. 53K & OGHR
Bk, {EMGFCNUBS Giidk) .

FKFUBS i) &R 25 3 5 LA K AR BRI 0 72 W M 1 1 98 D SEMR SR B, LA 9SUBS (Hifi) W 74l
AWM E L PR, E VIR www.ubs.com/disclosures. B R BLE R =35 1 & LRI, il & R IE
AR—AFEER . AR ks R tetn. WA RE, wMiMERE2ER. BWRIESA R TEA R R EH ELE S
W B R S (R S v LA R 5 45 B8 L 45 A AL,

UBS(Hi4R) I H T : SRR EFR LA

UBSGH4R) 124 Hir& G &3 T o B BATIR S B 2
EPN SEA 44% 32%
Hrs KB/ *E 46% 32%
EH FH 10% 19%
HHIT 4 g el B o ELAs® BATIRS B R
EN EN KF1% KF1%
EH EH KF1% KF1%

1: AERVEEA, 124 H PP P A w] & 4 A W i LL

2: 120 AVWEON P B AEE R 124 A WESZ I BBHRAT (AT) RS IA F] 4384 = L)

3: EERVEEN, EHAVERSERI A LA F o A A F ] LG

A: FEHIVPE R S e 2124 H B S B ARAT (BAT) RS A ED (A F A LA

KIR: UBSGR). b iFghorAi Nk 2£20134F09H30H .
FAREEM R SERRERSE X

FitR124 H WP X

YN i ZE TG Iml i b L T 7 [ml R Y16 % LA L

T I S PR [ 41 A 7 47 [ P £ 6 Yo ) Vs [l P

EH B S PO 4R T 17 37 [l 4R Tt gI6 %6 LA

AR HVFS X

YN TN TR REE MR B, B TP A A IR =N A Ak
e Ll BT RER RS, RO R AP A AT IR =AW T B

UBS 19
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Key Call: HF#1TA 2013E11H19H

FEEEX

R R R (FSR)  FREARMI2A AN, T BkiEin_ bk S Sl et %

TR (MRA) & — 4RI R 2N 5% I O A T it e 532 DA i A7 D

AETFIER (URD - T AT RER BEEEARIC 9 b TN, DL Z B B R A7/ s W1 T B 2 R A AR -8
A BE M 5 S el B A ) S

RV SR A TUEE ] OB =) R, M AR AU A s B 32 m AR AT 22

ISR Bbnt BBy AR k124 H .

BISMFARBR R B

REAMRMB T RS HPPRME L KA a0, FHEL LGt JranSFEREP, k. 6. EEL LS JrinsEE R
RS NI = S NN 5 N T N E AT T

FEWPEEHIS (CBE) : HBHEARILS (IRC) WRESHLUEREX E]  (+/-6%) 2B, IRCHTE FE I H 3 A 4E R 1 5)
P RN 2 7] 653 55 IR X 220 DRIk, B AR et sl AR AR XIS, P J 555 T R 2 SR A et AR RV B 4 eSS Y F) I %
SAEAH T TR T P28 w3 R R G FL AT R A

XA A H DTk HUBS Securities LLCARATAESEE RIK 2 =] 20 Bl R AE 2 RIUETF L LR e (NASD) FIZIZIIESR AL
Syt (NYSE) MR A X 0 SN BTl T i) 73 AT B, BRI AN SZNASDAINYSEA K55 R A FHIE AR E Fe i LLK
ST I Y TR RS 22 B (KD U o 3 e P 2 RO PR o X A4 75 A L DR PR — SR ORI 24 W) 4 K LA BRI 2 = J A 10 2 M i ek 44

R 3o

BAERERIVEAT: I H 1

W ERE PR KA E K3 E
NGB BiE 12 MATER SRR et e B 3 R BT
THRRITAZ 4510 600036.SS B A& Rmb11.34 2013711/ 1;

FORRIE: UBS (FfR) o Frf it 408 S sl i
AT PP AE AR T AR 2 AT ROBT A AT AV, e TR BE B T IR RE A HY

2. e 124 H B, UBS AG, H LAk 72 7 B 384T 1% A B /SR B SRR AT IR S5 R AT BRI 28 I N KT 2273
A ARBS T BRSO,

4. R EM124H B, UBS AG, HICERHL LB -2 W FEXT 1 20 7/ SR B 4% BEARAT b 45 o B

5. EAJEH3AN A B, UBS AG, HORBRHALEL 43 ST TR SR EIFE $ 5 RAT IR 55 75 T A A R/ 15 B4R

16.  UBS Securities (Hong Kong) Limited #&iX 5 2\ 5] 78 F& s b I ZE i v

BRARRR IR 15 2253 4 40 5 O e -5 U 51

UBS 20
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Key Call: HF#1TA 2013E11H19H

AR RITA (Rmb)

AT Rmb)

— HFUI L Rmb)

L €1-100-T0 -
— €T4NC-10 —
- €1-1dv-T0 -
- €T-Uer-10—
- 21-190-10 -
— 2TAC-10 —
- ¢T-dv-T0 —
- 2T-Ue(-T0—
— T1-100-T0 —
— TTANC-T0
— TT-1dv-10 —
- TT-Ue(-T0—
- 0T-190-T0
- 0TNC-10
I 0T-1dv-T0 -
— OT-Uer-10—
- 60-190-T0 —
— 60INC-T0 —
- 60-4dv-T0 -

- 60-Ue(-T0—

80-190-70 -

5.0

<
IS

25.0
20.0
15.0
10.0

BN
BAEITY 3

UBS(Fitl); #1-%2013411H18H

HORKIR:

UBS 21
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Key Call: HF#1TA 2013E11H19H

EERE

RS R RTESF A BRITAE A 7] G fRAR I RERHIAY) bl FEREER] (UBS AG)  HTAF]. 70 SCHUM BORINLE, 7ESLSFRNUBS L) .

A SCHANAEIE ARV AT SO0 R ASSCH AT P B8 T A E fe RS Z AT X . M. E RS b SR X AR, JE BT H A fAT T NS sE ikl . 76i%
SERNAEREX P, KRR SRS S RE A S U, B A IR AU AT M B T R . AU RRIME BT R AR, AR E
HEAT AT Sl TR 505 5T B A4 5 Rk M ELBIE B L) . B 1A RIIRIVE AL, BREAE XA EE R CEED MERrE. 588k sy Stk (Mo iR
7R B 7R A 75 I BARAIE . AR SO TR R0 SR RS . T35 MR SRR AL SE B BRI B 46 o B RS 2K 5 BB (5 B BT S BORFR ST AR SR v T 3 AT AT W 1t
B ATFEAN R HIB AN RIS T A S, AR TT RE AN 7] T B I A At L 5 4R B 1T T 2R B R B o AR SCA HR BT T B =0 1 A AR S8 D B AR B = SR #
W A5 BRI S RS, XS A5 BRSOV AR 5 =08 AR R LB TS, XXl . A5 BRSO A R AR R 42 58 = ikt

A SCAY BT B (AT AR 5 5 SR B O AN IS A 4R T A R e S L AR R B AN AR T KR, BT EAE . AR TR SRl T R A — e RETERTE Y
[ ORI IX ) B A (e e 3 4 . IR, 72 R SR & G BT A e %E 3, IF Bk it TR 32 Sy AFTEAR R U o A% 1 KA SRR IE S5 A0 58 77 SCRFIE S 1] R
AR RS, 1 ELTT A bR SR AR A B A T 3 DR R T L K A Bl . AN ER T B X AS SR T B B 35 BHT 96 T LB A0 b S 2 7 SR SR T B . A5 D6 %
BRI A GAT BRI T T ) A, BRI R I M A AR

AEATH G A (B B 2R B T RE T R Lk, 3R A W R GvE AU ] B 8. R MRIIFEA—ERTUR ARG R . T s L H S, 5 TR ALY
AN ER TS A SR A (5 B Bk (R IRA sidRF 3T,

A FTRAT AT A R AR B R T FE AR RIAN BITE S S Sk TR A . IR ARFRATAT A 55 7T LS AT REVE NG A o AR AT (A% AN 069K S it B P 75
FCAIC T EES EEE TR A, DL T BT 035 TR % 6T B AR s AT AT SR IR A R R T g o= A e AR 45 R

BFFLH TS T IR AT I SO L E M FI W T A3 'S . SR B2 I BRI AR DG SR O 0 0 A SCA BT &5 R AT 2 T B B, S AR B TT 8 5 30 b7 45 L I EE KA
[F)o G 5T BS A SR AT IR BB Dy T YRR (AR RE T 3405 B 528 55 N D3 A8 N SURTECARUAR 56 D7 Vol o Bt AR A5 5 R 80 a4 o i R P 3 — A s 2 A4,
1T HEHASSCBUA Z E Bs) o 485 AR AT B B A 73R T TS B A R R AEHE ORERHRATED ABeE . I R BN A 2 3 T am e £
ATHWSONITE, B 3 HT il B B mT e -5 AR AT AR UG 0% FLh EREHAT . BB E A% .

W FAEREARR S E TSRS NER TR ERER, HOREFEIE (AMFEREIERE R EAR (EED ) HIERAT A&l TR i stz e gt
IR E X R ARG R R B, b5 BIEART TS b AT e, (B FRB) MESR A 2 A3 B 4 T A A R 1B SRV R 4 52 SO B BR b o X Tl ZESEA
ERR MR T IA 3 S 4t T BRARARAT TR, MRAE BAEASO b 53 AT B R, (H e 2835 3 7E 36 B 4% HE A SR VRS 5 SO JR IR R Ab . Bl vl e K
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