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MINSHENG SECURITIES

—HRERSE T BIE A IR ER

HEFRREE HEEEHRRITL
RERZ:

AR IAFAT LB SRIE

(—) waMHANKE: &, LeBRBENK TS, ARENMK LR

4% ARAE P B4 M A, IKE BAT RS MB &R MR 21-22.5 £
T, J5BIAE% MB &4RM A 20.5-22.5 £ 15, AT
3% 2.75 £ UIF . 2.00 £ T/,
ARAE Wind 48, KitH &F 94 -F3HM A 34.25 7 ik, 3
&% 2.14%.

WE A=A ARIE Wind 3B, WAL =4 (272%, 8 =) A 2450 7 T
ok, #EdFfaE
ARIE CIAPS #(38, WRAL =4 (72%,E =) hiH 25-26 7
Tlok, HIFAERE

B %48 Wind $38, #B 4 (220.5%,8 =) i H 6.80 7 ik, %
B,
%48 CIAPS %48, #Bi%s (20.5%,H =) M4 A 6.5-6.8 7 /b,
L3 0.3 7 ik,

BEE g8 AR4E Wind 238, LB HEBRLE NILTM A 8.35 7 Tleh,

B %% 0.48%:;
ARIE CIAPS #48, B = B BB A2 MNA&H 8-8.5 7 lwk, %4
B,

(=) #HBRAE: 12 AFHRRAEZHEZRILFEK 43.4%, 38.2%
i 2

ARAE R AR, 2018 F 12 A, FHERAEFHELA N 21.4 TiK, 225 7 4E,
Bl rb 27138 K 43.4%. 38.2%, IRHLHA13EK 23.1%. 32.9%; 1-12 A # e R4 % R
4 E AR 127.0 T 4B, 125.6 7 48, Bl 138K 59.9%4 61.7%. 12 A # e
BRAEHER T2, RIFRLHRBIRZNER, 2018 F4F S HERLEAZIEK,
AR RAEF®, 12 A 452554 16.7 7 4%.16.6 77 4%, Bl tb 4513 % 80.5%,
69.0%, b A3E K 17.6%. 19.0%; 1-12 A Z it = 45% » %4 107.0 % 4%, 105.3
74, Bl 73K 80.5%. 82.0%. EHAERBTHE T, 12 A ZHE»HH 4.8
74w, 5.9 4, Rl AT iF 16.6%. 8.8%, Rty A1k 47.3%. 97.8%; 1-12
A, B 2455 HR 201 74, 203 7, LFHRRARNE4EST2E, ~
2 RE T HE 0.4%. 4= Rt a3 K 2.6%.

2018 F, #ARAF THERFHEK, RILERHE 60% AL, FTLgEHES®
TAE. B, HRRRAENTHEHNRRA AWM, AHKBRAESE KRNI LI
A HREBRAAERE—/MNAHTHRLRBIR, 25 24T 2%, &ML
A, MEHRRAE BB RHFERA. RATRBHRA, A2FHRIEHE, HEA
M L TATHRE? 5385, ARFRRAESHEA LSS KEZRIZK, £
HREHUARE TS RFERT, HRRAE S LEEREESOZ AT TORE, £
HEHRK, mA, BEFRYWERAALEET S,

HEBKE: S, TEMAK, FHHEMR BEEEK

AR A AT KRR REFAH ;2 A ke T IS,

AAREFIEHFFEEMI S K, BSVRERE—NRIER

HeFF 4 5T
A7k 5 300 & Hbi
—BHER —iFiF300
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KA ER: Wind, RAIERFTRIE
DI A

# dk 4E  S0100517080002
%, 35 (010) 85127656
LIS yangrui_yjy@mszq.com

FRBhE: FHRE

# L 4E  S0100117110048
%, 75 (010) 85127656
WA ¢ liweijia@mszg.com

FHRBE: TFF

o k 4E  S0100118030008
LA (010) 85127656

HS A8 : wangzixun@mszg.com
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JE$%3% 20190114: 2018 F 4 F3h 7
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2. (LR A A7) b RILE AT L HKIE
JE 333 20190107 % 13 #LAF AL R4
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HRMEBELIRETE) AH)

IESRRE 1


http://www.hibor.com.cn/

EcEAESS

MINSHENG SECURITIES HAFR/CHEESHRRITL

B &

o B BB B T AT T B A TR oottt ettt ettt e ettt et et e et et et et et et et ettt et etaas 3
G I D R = 1 = SRS OTTTTTTRTRTOTIN 3
1. B2 5. B R BaBRA MR T, BRBREE AL LK e 3
2. EMMA: BRERBAL, BERAZ. M FE M AR IT s 3
3. A H: KRR G B R A B B b i A S e ARG T oottt ettt ettt 3
VI 1 AP - A e R 7 . o - 8OOSR 4
5. WARIR: BARIRE Sy 8 BB AT AN AE LI AE I oo ettt ettt ettt ettt ettt e e 4
(i | OO TRRURPURURRURURTN 5
3. 12 AR IRIA T AN B ELIE K A3.4%00 B8.200 coovoeeeeeeeeeeeeeeeeeeeeeeeeeee e ettt e et e et et et ettt et ettt ee ettt anene 5
1. 12 A#EREM E4Z R IEK 62.4%, 2018 F A SF R FEIE K 82.6%0....cciecreeeeceeeereeeeee et 6
2. 12 A3 A i EHE LIS K 13%, 2018 FAF3 4 B E AU FLIE K 56%0. ..o, 7
B a3 > GRS TURRT 7
R (1 TR UTRTPRRURI 8
E 22102 1RSSR 9

FAEEL TR o 9
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—. #ARRILFAT L3 SRIR

(=) LRZakiinik

1. /82 4. BECABRBRENK TR, RBREME LK

BN Tk, ARET BAE R, IKFRIATER MB &RNA 21-225 £/, &
FRISE%R MB %R K 20.5-22.5 £ /5, BT 2.75 £0/5. 2.00 £/, 1R
& Wind $ 48, KizH &T95-FHMHh 34.25 77 Lok, #%MgA 2.14%.

WA AN A LR T R Wind 38, WARLZ4 (272%, 5 7)) 4% 24.50
7 lok, HeRARE ; ARIE CIAPS 48, WA =4 (72%,8 =) M4&H 25-26 77 ik,

BRI AS LK, ARIE Wind £38, #BR4E (220.5%,F =) #i4A 6.80 77 ik,
ke A CIAPS £3%, #B4 (20.5%,H ) 4% 6.5-6.8 7 ni+k, L3 0.3
77 Tl

B = BB NI T %o RIE Wind K48, €eBHERZEANNKENA 835 7
lk, ka7 0.48%; k4% CIAPS # 4%, B > W ibB kB 42 M A& A 8-8.5 77 iLlvk, #his

A& Z o

2. ERMH: BBRaE. ERE, ZAMHENRERAR
BB EMBERALR . HIE CIAPS 38, #fsiE (HhHu e B~) Mih
5.6-6.1 7 LIk, ZEHAaT,

AEBR BN AL AR R . ARIE Wind 338, &4 (60%,4.35V,E =) M4k 29.40 7
TTlek, AL HIE CIAPS %48, 48242 (4.35V,H =) Wtk H 27-28 77 lok, 4

A AR HAL R . ARAE Wind 3038, =M A (523) M A 15.40 7 leb,
M HFAa R . AR CIAPS # 38, 523 A B = a4 (B =), 622 31 /1 B = 2sH (5 =)
A& A H 15-15.2 7 ek, 16.1-16.7 7 lek, H 4L,

ETUATIRARMNAR 45 2 . #RIE CIAPS %38, 523 A = TATIMK (EH =) | 622 &
ZAAFIAKR (BZ) A& A 9.6-9.9 7 iek, 10.2-10.5 7 Llok, HEHFAT.,

RBRG MR BFAE T, RIE CIAPS 48, s (B, BF) Mih 2.4-2.6
T Ak, LT,

RN AT 173 CIAPS £4%, i (R, E”) #idH 0.67-0.7
77 Tlvk, HeFiEE,

3. AHME: RREERARGEERNMEH LB
AR CIAPS #4%, KR & 2 35% ., P35 K35~ S 465 A1 6.0-7.0 7 /#.3.5-5.0
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7 Al 20-30 7 /v, f&FAER; AE L E (340-360mAh/g) . A & &
(330-340mAh/g). A& &£ (310-320mAh/g) #ir4&% %1% 6.0-8.0 77 /s, 4.0-5.5 7
Tk, 2.0-3.5 77 ik, HeHALE,

4, fafk: BEER, TERBEMEEFRR
4% CIAPS £u48, Bk AR (P35, B~) MAH 1.6-1.9 T/F7 A, Tz (F
s, BF) MAA 1.2-1.8 TIFFH K, FHiEE,

5. ik wRETR. SAARENKEFRT

A 3% CIAPS # 4%, wfix (=1, BF) N4A 3.7-4.7 77 Tlok, wiik (B,
H/=) 4 Hh 3.4-3.8 B ik, hBfar. SAKRE (F0, BF) A 93137
Tk, Ff,

& 1: 28 RFHMETR

At 45 2019/1/18 2019/1/11 KR
KA & 5, (Wind) 7 ok, 34.25 35.00 10.75
i3 K4 BAR B R £ I 21-22.5 23.5-25.25 12.75
AEBRISER £ I 20.5-22.5 22-24.5 12.00
7
) 272%, 8 * (Wind) 7 ok, 24.50 24.50
BRiEES WAL
72%, 8 7 (CIAPS) 7 Tl 25-26 25-26
220.5%, B # (Wind) 77 7k, 6.80 6.80
LR s
20.5%, B = (CIAPS) 7 ok, 6.5-6.8 6.2-6.5
.y W, it 28 2% BR A, B A (Wind) 77 7k, 8.35 8.39 10.04
B BR AL
4z 7= (CIAPS) 77 7ok, 8-8.5 8-8.5
R AL # 7] &k f E = (CIAPS) 77 Tl 5.6-6.1 5.6-6.1
60%,4.35V,E ~(Wind ) 7 Tl 29.40 29.40
B AL
4.35V,H #(CIAPS) 7 ik, 27-28 27-28
523(Wind) 77 Tk, 15.40 15.40
=AM 523,%) 71, B /= (CIAPS) 7 ik, 15-15.2 15-15.2
SE AR
622,%) 71, E /= (CIAPS) 7 Tl 16.1-16.7 16.1-16.7
523, = (CIAPS) 77 Aok, 9.6-9.9 9.6-9.9
= LATIRAR
622, /*(CIAPS) 7 ik, 10.2-10.5 10.2-10.5
BB AR .28, B 7 (CIAPS) 7 ik, 2.4-2.6 2.4-2.6
FRER w 2%, [E = (CIAPS) 77 Tk, 0.67-0.7 0.67-0.7
% #%(CIAPS) 7 Rlek, 6.0-7.0 6.0-7.0
ER G E ¥+ 3% (CIAPS) 7 Tl 3.5-5.0 3.5-5.0
1&.3%(CIAPS) 7 Tk, 2.0-3.0 2.0-3.0
5 AR A
340-360mAh/g(CIAPS) 7 vk, 6.0-8.0 6.0-8.0
Ak & & 330-340mAh/g(CIAPS) 7 vk, 4.0-5.5 4.0-5.5
310-320mAh/g(CIAPS) 7 vk, 2.0-3.5 2.0-3.5
- F ik % 3%, 8 = (CIAPS) T 77 K 1.2-1.8 1.2-1.8
B
DR % 3%, 8 = (CIAPS) T 77 K 1.6-1.9 1.6-1.9
Y
# M, 8 = (CIAPS) 7 ok, 9.3-13 9.3-13
R
. Bk 7 (CIAPS) 7 Ak, 3.4-3.8 3.4-3.8
&
=% 7 (CIAPS) 77 vk, 3.7-4.7 3.7-4.7
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FH&KR: Wind, CIAPS, v E4%4 R, RAEXRFRLIZ
E: AR TMA LK, | RTHR TR, AR ECEL, REFERSMET .

B 1: KiLf &g Fin (Fame) B2 LAZKBREEALRNAE (F L)
80 - 18 -
70 4 15
6 | 14 -
12 4
50 4
10 -
40 4
8
a0 A
6
20 A 4
10 4 2
0 . . . . 0
2018-01-18 2018-04-18 2018-07-18 2018-10-18 2019-01-18 2018-01-18 2018-04-18 2018-07-18 2018-10-18 2019-01-18
FARR: Wind, RAIERF LR FA KR Wind, R AERFRLIE
B 3: &M (60%,4.35V,B =) kg% (7 h) B 4: =AMH (523) KA Y (7 /)
60 25
50 20 4
40 -
15
a0 A
10 -
20 4
10 4 s
2018-01-18 2018.04-18 2018.07.18 20181018 2019.01-18 2:,3_{,,_,3 20180418 2018.07.18 2018.10.18 2019.01.18
AR : Wind, RAERFRIL AR B Wind, KAIERF LI
B 5: HBE (220.5%8 ) hkL$ (7 B 6: WRLZA (272%,8 ) ML H (F L)
16 60 1
14 = |
12
40 A
10
8 a0 A
6
20 4
4
2 10 -
2018-01-18 20180418 20180718 20181018 2019.0118 2(?18—01—18 2018-04-18 2018-07-18 2018-10-18 2010.01-18
FA KRR Wind, RAIERFLIE WA SRR Wind, KAIERF I

(=) HERALF

3. 12 A#HRRRAEFHER LK 43.4%. 38.2%

FATRSEHRBSAL S ER, BESLRERE—TRREH IEFHEHE 5
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ARAE P A AT, 2018 SF 12 A#FRERIAE ZA =0 A A 21.4 T14m, 225 7744, R
e A3E K 43.4%, 38.2%; 2018 FAraRiAE it 24520 A A 127.0 H 4%, 125.6
77 4%, #2017 F Rt A= 0 A1 K 59.9%F= 61.7%.

B7: HRRAFSEEHE (TH)

— AL RAE S AR WERBRAE AN FEFL (%) HEFIL (%)

20

10

201701 201702 2017-03 2017-04 201705 2017-06 201707 201708 201709 201710 2017-11 201712 201801 201802 201803 2018-04 201805 201806 201807 2018-08 201809 201810 201811 201812

FR R R PAWH, Wind, RAIERFRIE

% 2: 2018 4 12 AL RAEAHERL (FH#H)

12 A 1-12 A &4t FIEK  RHHEK R B 3K
HERAESE 21.4 127.0 23.1% 43.4% 59.9%
AL R AR & 16.7 107.0 17.6% 80.5% 80.5%
%%, 5 13.1 79.2 26.1% 75.7% 65.5%
e XRAHH 35 27.8 -6.2% 100.7% 143.3%
AR T A & 4.8 20.1 47.3% -16.6% -0.4%
%b, W, ) 4.6 19.4 43.7% -15.8% 3.0%
o XRAF 0.1 0.6 61.0% -79.2% -58.0%
HMERAENHE 22.5 125.6 32.9% 38.2% 61.7%
AL R £ 16.6 105.3 19.0% 69.0% 82.0%
%8 3 13.5 78.8 23.9% 64.6% 68.4%
e XKoo 3.1 26.5 2.0% 91.0% 139.6%
LR E R % 5.9 20.3 97.8% -8.8% 2.6%
A 5.7 19.6 94.6% 7.7% 6.3%
e XRAH N 0.1 0.6 73.9% -76.9% -58.0%
FRER: FAW, AEAHEE, RAEEEAFTE

1. 12 A#HBRENEHERLE K 62.4%, 2018 F4FF LK 82.6%
ARBRFELLDKEAM A ALK, 12 A, kKA E44E 159751 4/, Bl
WK 62.4%, IRLIEK 19.0%., P, 85 A00 K. A0 K. A & EHH4E 48819

ANBRRSEHRBEALSER, BSLRERE—TTE RS IEFHEHE 6
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4%, 24195 4%, 52919 4/, AR A L Py By A A 37.6%. 18.6%. 40.8%. 2018
£ 1-12 A, #abRE A 424 1016002 45, Fbig K 82.6%.

% 3: 2018 % 12 AL REAEHEHRR (45)

g3l F 51 12 A 554 7N 4 1-12 ARit 1-12 ARitRAK

A00 48819 -6.5% -5.4% 374691 21.6%
A0 24195 261.7% 52.8% 119967 292.8%
Sz A 52919 139.2% 58.0% 249682 137.0%
B 1035 -12.2% 243.9% 2453 -49.1%

C 2769 92200.0% -17.7% 12984 23507.3%
#Ezait 129737 57.8% 24.1% 759777 69.3%
A 17087 18.8% 4.4% 180631 104.5%
RS B 12135 584.8% 18.7% 59468 210.9%

C 792 = -73.8% 16126 537433.3%
HEBEHEIT 30014 85.8% 1.3% 256225 138.4%
FeEEREAELT 159751 62.4% 19.0% 1016002 82.6%

FHRR: A, RAEAFLE

Er kAT RIS KE AR LA R

2. 12 Ash A i EHE LK 13%, 2018 4531/ &b ¥ EHE LK 56%
ARAE GGl 38, 12 A A B H e €824 13.36GWh, Fl3g Kk 13%, 1-12 A

e E AL BB 2 56.98GWh, R g K 56%.

B 8: 12 A% ) wEHFIEK 13%

AL E (GhR) Bl eoXg i (%)

16 1 r 1200%
14 -

F 1000%
12 A

- 800%
10
8 A - 600%
6

[ 400%
N {

- 200%
2 A - I
0 'J T . T I T T T h_I_-_I_- T - T . T = T - 0%

iHo2 33 43 sH el 7 8 9l 10l 11}l 12}

HHERR: GGIl, RAELEFLIE
= ZTEN

AARRFIERRFTEE S EEE, BSVAERE—TARTEN IESRRE 7
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ARAE A IR, 2018 5 12 A, FHRIAE S ES AN 21.4 HiK, 22.5 7 iE,
Bl tb 7138 K 43.4%., 38.2%, FRiLHHI3E K 23.1%. 32.9%; 1-12 A #H e R4 % Bt~

e AR 127.0 B 4K, 125.6 74, BRI K 59.9%4 61.7%. 12 A #H ik iA %
HeEdmT 22, FIRILHERFRSER, 2018 F2F 242 RIILEAZHEK,

EHERERNE &, 12 A F &0 A% 16.7 7 4%.16.6 75 4%, B kb2 7138 K 80.5%.
69.0%, IR A K 17.6%. 19.0%; 1-12 A Rt Z4& 5 A1 4 107.0 7 4%, 105.3 7
i, Bl A3 K 80.5%. 82.0%. A#ALRE M E @, 12 A Z 425 A4 4.8 77 4%,
5.9 7 4h, BB T 16.6%. 8.8%, FRiLny A3 K 47.3%. 97.8%; 1-12 A, Eit
FARES AN 20.1 T 4%.20.3 AR, A FHRRBAEHES T2, TR TH 0.4%.
HE R LK 2.6%.

2018 #, #MAERAFE ZHERFZEK, R ERIYE 60%AEL, TLEFE S
TABET, B RAENTHEHRBRAT R, AHRRAEZERGEZEH ),
MAERE AERE —MAMEFRILRBRI, £2F R HHERT2E. KMVRA, MEH
RRAEFRBREERA. RAREHA, RE2FRDE0R, HEAGSE LTATH
REP ST, ARFRBRAEZHEA LB REZRIGK, £LHEIHA ST Y
KEZT, #HRRAE S LEEREREOH AT TERE, BE&HK, mA, RHEFK
BBt ARLEETE

BRKIE: HAAE, TEEK, HHFM EREER

=, Ae®RT

AR AFIT LR ERETAL; & oA KT IR,

AARRFIERRFTEE S EEE, BSVAERE—TARTEN
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Bl 1: KIZTH ETIHEE TN (TTTUIPE) oottt ettt en s 5
B 2: BB HERAZE NIV AL (T TUIP) oottt 5
B 3: 48842 (60%,4.35V,E ) MAE AT (T TUITE) oottt 5
Bl 4: ZTHH (523) MAEA B (TTTUIBE) oottt sttt enan s 5
B 5: BB (220.5%, B F) MAEA B (T TUIF) oottt 5
B 6: WAL (272%, B ) MAATE (TFTUITE) oottt ettt 5
B 7: FTEERIAE Z B DI E (TI) oottt sttt ettt ettt en st e st ane s 6
B 8: 12 A A BALEHURE FEIZ K 1300 ..uiiiiicececeeeeee ettt bttt ettt n ettt ettt n e ettt et an s 7

F L A A A R TE A oottt ettt ettt ettt ettt ettt et e ettt et et et et et et e e nnans 4
F 2: 2018 HF 12 AATAEIRIAZE AT DU CTTEB) oottt ettt ettt ettt ettt eneees 6
% 3: 2018 F 12 ARTRETR TR I A B T (M) oo e ee et e e et et et e e e et et et et et et e e e e ee e et et enenanas 7

AARRFIERRFTEE S EEE, BSVAERE—TARTEN IESRRE 9
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ST 5 A R R A

WA, AL KFAE, FHRRTH—MEFLIRE, FERRRIBRAL, 201655 M ANREIER, ©7)%E bk
AT WA R BN R T A

Eop g PERLKFHE, 20175 AR AEIER, ©HIKXEGHLBATLARIIE,

IFHF, bR KF@mt, 2018 Fm AR AER, ©HEEEHKRITLFRINIE,

AT IP A

Ve BA P EIEA LA T OIERBR T E AL TR R L 6 F b pfEft ), HRIEREE A ORKIEH R LSNE
W, o EHELATEEORLEMR, B AM AR RER, HKEN, NE, G TTHETEZFWRE. Bh,
Hrb E .

R B
ARG AT R BRIER LA

H##H T FRR R R ALK kS 15% A B
AARE KA BB aY 12 A WA S et EHiEs 2 H7 VT TR K SR BE MK e 5%~ 15% 2 4]
wyakske N Ak ok AT I ] A AT TR 48 -5%~5%Z 7]

= 15 A7 U W) A R AR A0 % k@ 5% VA B
7B AR A

%5 AT FN) KR AT b 28 KBS 5% VA b
e T o 12 A~ i b 45 - -
ARG R E B 12 A AR T AT N 17 44 R -5% ~ 5%
Q{J /gﬁﬁ/did’\%fgg’ﬁo S . _ . S

= 18 S VT FRN) KR AT Ak 28 H 2k hE 5% Lk
RAEFRARIE:

7 AFRTFTABREERITA AH28F R A4 a P CAELITE:; 100005
Lt EETHANXHL KE12395 #42 K 442 1201A-CE T 200122

I TARARINTREAR 5016 FTEA—F KA A E 6701-01 #T; 518001

AARRFIERRFTEE S EEE, BSVAERE—TARTEN IESfRRE 10
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ZFHE Y

AR R AERED A TRNE] QAT EARANE]") 9EPFER. AN TeBEBRAKE ARERALAN
EFo

ARERETANNIAATEHTATFAZE, BRANS IRIEZFE LG EAERTEMR, RIS TA
T AFMAS R B AN 8] F A ARE Y B3, BFN G AREREE— AL BHRE, ERREH, AN T
R EAREITREGE L TN TR —H RS 12 AN 5 %A L G5Ft R0 23 ARSI R A B BRE P,

ARSI RO LIABRRRELE P MAFZA, FHRMRIE P GRFT R, FIFEAEZL, ABIERARELC
ek TR IE RRIE. B P TR ARG AREPT R N E f ARG IR ZFIBT . AN S] R /& 7 A% B AR
2 F B AT T AR R AR K AR AT AL

AN AFEARIRE LD F RBANFE P HHOEFT AR, MEFRARE R, ANEE P BFHEARE T
TERLRENAGHFESEFRZRA, AR (FALE) FHREZHT

AN EFEAFWHEATTAL, BHEIBFARABESRGIEARL L RBETRAG NG E2ERS, T
BA KNS RERKIIR S AN — LRSI EF. SRR R A LT R4t RIRE TR A NS 9EF,

RN BN E) R LA S H R A O ST 7T Ad RIS 35 R A9 8] 345 R 4 IR AL O 36 48 T 44T e 5 A ZRR 9] |
B FERNGIRS IS I, AXATREARESAGNNZRAGELELS(F, HLEFARAERFLE LR
GiBsmEF,

AN B ASH G AR K 3 RIRE, M g akhut ik @ H R EAT A RIT. HAMEYE PO IR R AU AT
B RRERBAVIERRZ LKA R FEmMOE L.

AZ RN FREPBBHIFBFT, ETHMIANATGF L AR MEMT T XA E ., F3ERARE. AN S RBPT A F &
G— B A A ERREPERGTAR. IREAFIREARC, RIEFABLH, HHRANIE TR, IREFIFIRZARIT,
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