= ik

GF SECURITIES

RERSTHTSR

UESARIRE
& 4= . o s 1R & EN
AFATL:19 FHABEF ARG+ [ 2
4 ¥ EeRAEABIER LIE K 23% & 2019-05-09
® 4 A#MELRIAFSAER LI K 22.8%
M E %K () Jagt ¥ 5 A

VAAE) EAFTEERIAF F A 10 244t, 19 F 4 ARBIERAES
HAESCH 10.6 77, Flr3gk 22.8%, R THE 1.1%. 19 4F 1-4 A KB
BERIAF AL RITME S 36.8 7, FlHIEK 61%.

FELR R E: 4 A AAHAESH 9.8 7, FlHIEK 30%, IR T 3%;
1-4 A XREH R RA FOAGER AN 342 7, FIHIEK 67%, H P4
W, JERERSRIESF A 268 F . 747, Ly 78.5%. 21.5%.
o AId. ST, BEFHYAHIEARAEHFL

fESA: 1-4 Ak, ). AR, LARAE. KK, T
AHT LR A9 FT B TR R £ oAES A 9.59. 2.81. 2.68. 2.57. 2.19.
0.98 7, Bl R 38k 55 4 111%. 121%. -28%. -1%. 1202%. 128%.

»EAE, 4 Ak i e5. 5T EV. & PHEV &45iE4 ]34 0.95. 0.55.
0397, EH4AZE4968%; SHFREVAH0367E, EHA4AEE
4 53%, # U AL 0.17 7 4; diA EC. EX £ 7Rl . ZRIL KW T,
EU 27| L3 4 A 249 90%; AH4EL 0.49 H4) Ei5 & EARA%E 4 A
BB 84%; KM% B TRIERL. B35 iQ4 A 45134 0.36. 0.16 7 494z
BEE;, AR 4] 22548 GE3, AionS S HEE -

AF e 195 1-4 A BiA KA. EAREA . —AKRKR. JF. TR
FTIAR,. KABHFHT LR T £ OA8E9 5] 4 10883, 591, 394, 1293.
1220. 226. 3 4; 194 1-4 A4t 14610 4, 18 R\ #4 1373 4. Lt
ARRER A FER. @I PHEV £4; 4 A AF®ExE 1293 §.

HEFY S FRAF I8 FFFEAETE, RLAE. PIBAFL
T I8 FTFTHFELFATES. 19F1-4 A, FRiA%E. RLAE. I
A AR, R REIR R £ SA8IES A 5379, 7140, 4124,
111. 04, 18 4N 4#|% 12570. 5620. 683. 6218. 2086 4.
® MR 3|F T AOO+AO sh £ & L pbp] 16 4 1 A kA&

SBANE,19 4 4 A £RE SR RA E A00+A0 £ A L 1 4 30.2%,
¥R B hPTgeit 16 4 1 A R FK(17.18 FiZ b 93] 4 76.7%.56.6% ).
18. 19 4 AOO+AQ A’ A £ L L B & T, T2 5AMEK R & KLA
SRS A EARAE £, 4 RIERKA £ B AR L ER LY 92.8%.
o HEREE 19 MR ATRERN, TAEGRKIERTFETH

R EE: 4 QSRR 052 7, Bl T& 29%, 19 A ZF
¥k HAREER; 194 1-4 A SABERIHMA A 1.89 7, Flrigk 32%.

FEERE A E: 4 Apatirdich 018 7, R T & 51%, %4 8 4
AR TE; 194 1-4 AA5#ERHAH 054 7, R THE 41%.

o NBfRT

HFRERETL; ATLERIKTF Y, AT 453 RATAL.

6%
U A

-1%
05/18)'"\07/18 09/18 11/18 01/19 O

-8%

-15%

-23%

-30%

A% iPiR300
AR KRR
|_9=5| SAC #iE5: S0260512030010
&  021-60750618
| gfzhangle@gf.com.cn
IR AR
|_9=5| SAC #iE5: S0260516010001
&  021-60750621
| yanjungang@gf.com.cn
SHIE: B
SAC #iE5: S0260516090003
IB:EI SFC CE No. BMV323
%  021-60750621
] tangzhe@gf.com.cn

SHIR: B
SAC #4iE5: S0260518080002
021-60750604

liuzhigi@gf.com.cn

KA :

AFEAT AL 19 3038 SR £ 5
Z+ =3 A#FELRAE A
JER] FE K 65%

2019-04-16

FRA A 2 # 021-60750604

fzlishuang@gf.com.cn

RBIREE, ZIE
1/13

TBF W RIER T R 3 E A



= IRl

GF SECURITIES

BRERSIAT |35

AN EAF N S AT A
A RE AEHE EPS(7L) PE(X) EV/EBITDA(X) ROE(%)
BRERAF BRERA ®F WA
KEH REBH (/L) 2019E 2019E 2020E 2019E 2020E 2019E 2020E
F4 %W 600104.SH CNY 25.93 2019/4/30 ¥  33.9 3.08 8.41 7.92 6.58 487 13.7% 12.7%
2.28 1199 1131 5.33 4.04 15.2% 14.9%

dekA%E  600741.SH CNY  21.34  2019/4/27 EA 27.4

HAEFRIR: Wind. JEAERLREAR TS
Bk RV AR AR R R AT M A

TBF W RIER T R 3 E A

R, ZINE

2/13



= IRl

GF SECURITIES

RERHT IR %

4 A#FHERAEASKIER LI K 22.8%

PARAEI EAAERAE A 0 250, 19540 KB RIAE ST N
10.67%, Fltb3g£22.8%, IRELTFH1.1%., 194F1-4 A & B4R E SRIE R it
15436.87% , [ HIEK61%.

HAeRFNE: 40 AARIEHAH9.87, FIHIZK30%, IR TiH3%; 1-44 3%
B # AR R EAOARIERL A AH34.27, FIIEK67%, HPshd, b £ 7 A4%

WES R A26.8% . 7477,

& He A A 78.5%. 21.5%.

Bl MRRAFEWIENEEE (B, LEMEMBROE)

250000 ~

200000 A

150000 -

100000 -

50000 +

O ]

—— 165 —0—17%

1A 2A 3A 4A 5A 6A 7A B8HA 9A 10A 11A 12A

0184 —=@=19F

HAE R IR

DOPALE SRR SR RAR

B2: AR FOMIEN BEIE (5, RAEMENE RDZ)

180000 -
160000 -
140000 -
120000
100000 -
80000 -
60000
40000
20000 A

0

I

1A 2A 3A 4A 5A 6A TA 8A 9A 10A 11A 12A

——16F —@—17F —=0—185F =@=19-F

IR IR

DOFALE S, RAEAR KRR

R, ZINE

3/13

TBF W RIER T R 3 E A



o IRt RIS 5%

E3: #aRRAFLEMEA

100% ~
90% -
80% -
70% -
60% -
50% -
40% -
30% -

20% -

10% -

0% -

174 184 1941-4
miGw Lk mshd Lk

HAERR: FAF S, TRIESARBEIRF S
A&, SRR, REHLAHERRAEHRL

b i SEMNFE, 14k, FH)., AR, LARAE. K
Y. SRR EL IR R £ AHHESNF] 59.59, 2.81. 2.68. 2.57. 2.19.
0.987%, RFltL Btk 495 4H111%. 121%. -28%. -1%. 1202%. 128%.

S»EARE, AAkEide5. TEV. EPHEVAHIES#]1£0.95. 0.55. 0.39
7, bHEAA ETH68%; TAFEREVAH0.36F G, LHEAA B EFHN53%, mILTA
iX0.175 4; LAEC. EXAFIRL. IR KW TiF, EUAZY S48 B8
90%; A H&iEiL0.497 t9EIS & LIARM E 47 £ E4984%; Kz & TBIZR1. BL
32iQ 4A 4 #13£0.36. 0.167 094 % 7~ &; J A LRAA L5247 4ot
GE3, AionS &Jf#4A 7, (i: ALFTFTHEBEAAE, LRIBLRAF. )

B4: FARAFHERRAFARESAER (F) A5 FAMRARAEALSHIEHK ()

12000 + 12000 -
10000 A o % ° ~ 10000 A °
| ° | °
8000 y 8000 g e \
] 1 ®
6000 1 o 6000 \
4000 { \g e 4000 :
2000 - ”,\\\/ 2000 -
0 L»/—./ ————, 0 A e
1A 3A 5A 7H 9A 11A 7H 94 11A
—— 164 174 —@—184F =—@=19% —0— 16-F 174 —@—18F —@=194F
BB R FALE S P ARGE AT S BABRR: AE S, T RIERR R b
RAREE, ZINE BEEWRNIER TR R R ARR

4/13



= IRl

GF SECURITIES

RERHT IR %

B6: R RARAFARSBIEK (4)

B7: LAIEBRGIEBRRAE R EARKIE (35)

35000 -
30000 +
25000 ~
20000 ~
15000
10000 A
5000 -

0 -

——16F —=0—17+F

1A 3A

11A

@184 =@=19-F

35000 -
30000 -
25000 -
20000 -
15000 -
10000 - -
5000 | &

0_

1A 3A 5H 7H 9A 11A

—0—16F =0—17% —@-18F =@=19+F

BAERR: FAF S, AR LA T

B8: KMAEIRRRAEAESRIER (#)

BAERR: FAF S TRAES KA F

A9: LA ALR LA ERFRSRIER (F)

9000 ~
8000 -
7000
6000 -
5000 -
4000 -
3000 -
2000
1000 ~

0

18 38 58 7H 98

——17% —@—18F =0=19%F

25000 ~
20000 A
15000
10000 A
5000 -
AN\
O ".—.T T T T T T
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3
—=0—=EU% 7| ®—-EX%7| —@=EC#7|

IR FHF O, JEAERL AR T

B10: EARAF ZEZHMELRFESBIEHR (4)

HABRR: TS, TEAEF KRR S

A1l FA R aRFRSHIER (45)

6000
5000 -
4000 -
3000 -
2000 -
1000 ~

0

—0— % 3,616

18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3

=0 R EI5 ®— X B eRX5

== % B ERX5 =@= %, % eMG6

5000 -~
4000 ~
3000 A
2000 A
1000 -

0 T T T T T
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3

e 7 2 EV/ O 1 3%GT PHEV
—=@=—01 PHEV —@— GSE400
=@ JLATA

BIERR: FAF S JEAEF LA T S

HIERR: FAE S RIS R RA

R, ZINE

EFWIRIERTHIRTER
5/13



= IRl

GF SECURITIES EEE%%*E | ;"_——“$

B12: b 237 AR F A OAeER (4) A13: KRAF T ZATRRF A OMHIES (4)
4000
10000 A 3500 A
3000 -
2500 H
5000 ~ 2000 A
1500
0 - Ly 1000 -~
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3 500 -

0 - T T T T
=7 PHEV es — /& EV 18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3

L EV —=@— /A PHEV =@= X PHEV
-~ Pro EV

O iziQ =@ iziQ360 ==k iiR1
—e—P8 —e8— C30EV

BIERR: PP S TRAERR AR F S BAERR: FAF S TRAER LA F

Bid: AR T E ORI TIAE MDA TRNE AT, L RHEBRIAER
Iy Pl 8) St 914G e Ve £ AL

SR EAAE, 19148 BAKAR. EARERA. —AKK. JAF
B, JUAARE. AWK, KA AR R A £ SA8E 85 5 510883, 591,
394. 1293. 1220. 226. 34, 1941-4A 41146104, 184 F H413734. L
AKARER A WFES. BWHPHEVER , 1941-4 A AR50 7] A 9541, 2342
&, —ARKEEER AHAG Le-tron, 1-4A SHAEHAH3945; JAAB I ZEA
HHBL, 1-4 SRR SR H11724; TAFHAA F4xik12934; LiAEAL14
H Velite 664424 45916 .

B14: ZAATLLFRBRERIES EHIE (35)

14000 ~
12000 -
10000 -
8000 -
6000 -
4000 -
2000 A

O -
17/1 17/3 17/5 17/7 17/917/1118/1 18/3 18/5 18/7 18/918/1119/1 19/3

B ERA AT

IR FAF S TRAEFREAL TS, R TR RISk h EAKAR. B
ABA . —AKK. JTAFHE. JART. ARIAR. KEEM
RAIREE, ZIMMHE EFWIRIERTHIRTER
6/13




= IRl

GF SECURITIES RERSIHT | 9%
A15: EAKAREZHEREDSAIELK (45) B16: —AKALiEAGLe-tronA&iESL (45)
6000 -
450 -
5000 - 4 400 - ° i
'Y
4000 - A 350 I\
300 -
e o
3000 |
250 4
2000 - 200 . ¢
150 -
1000 - 100 -
0 T T T T T T T 1 50 A [ ] [ J
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3 0 : : : : : e
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3
®-TIGUAN =—@=—PASSAT PHEV
B RB PAF . TRAEA KRR P S FAERR: FAP O, TRIERLEBR TS

B17: J AT H 2R RRF R ix4bHiEHK (45) B18: J AARE T RATRRF B OMHIES (47)

1400 - 700 -
1200 A ¢ 600 A [ ]
1000 A 500 -
800 - 400 -
600 - 300 H ®
400 - e 200 -
200 - 100 - oo °®
0 ———— 0 I R
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3 18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3
O Fn —@=ixd O~ 147, —@= I AVEL
FIERR: AT S, TRAEREREARF S FAERR: FAF O, TRIEALEBR S

EEHR S HRAFISFFFEINE G, RLAF. PIAFELTISFT
FFESFINT 5. 19F1-48, FRAFE. ALAE. IIBAE. ZEHHR
JB . o7 LR R AAESN ] 45379, 7140. 4124, 111. 04, 1841453
412570, 5620. 683. 6218. 2086%.

HiE: THIHRIEEFHEARRERAE. RDAE. PEAE. =EHEER.
W, o,

RAIREE, ZIMMHE EFWIRIERTHIRTER
7713



ry I Rit5 SRES R |5

GF SECURITIES

B19: R EHEHIERRAELKIE (45) B 20: EFRAFHEBRRAER EAKIE (35)
9000 - 3500 -
8000 - 3000 4
7000 -+ 2500
6000 - 500 4
5000 - 2000 -
4000 - 1500 A
3000 1 1000 -
2000 - Il
500 -
1000 -
0 _‘,_,_IJ.,.I._I_I,I_-I . . I . 0 A
17/1 17/5 17/9 18/1 18/5 18/9 19/1 18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3
w3k & H A ) Ak At mEFRAE
FAERR: FAF O, TRIERLEBR TS FAERR: PP O, TRIEF LR TS
A21: RLAEIERRAE N EEAIES () B22: DA EFRRAE A EARIE (45)
3000 ~ 2500 -
2500 -~ 2000 4
2000 -~
1500 -
1500 -
1000 -
1000 -
500 A 500 -
0 . . . . 0 T T T T .
18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3 18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3
A m G
HAERB: PP TEAERLEBR TS FAERR: PP, TRIES LR TS
B23: ZEMGRRRAERNELSMIEHK (45) B24: wopdiabRRA E A EASHIEHK (45)
1000 ~ 2500 -
900 -
800 - 2000 -
700 A
600 A 1500 -+
500 -
400 - 1000 -+
300 A
200 A 500 -
100 -
0 -+ 0 T T .|
17/9 17/12 18/3 18/6 18/9 18/12 19/3 17/9 17/12 18/3 18/6 18/9 18/12 19/3
= EAERR m i, o
HAFERR: FAF S TRAER LR T S FAERR: TP, TRIES LR TS
RAIXEE, ZINE BHW IR R R AR

8/13



= IRl

GF SECURITIES

RERHT IR %

HE 3% F AOO+AO b £ A L1k 4) 16 4 1 A R

SBANE, 194540 2 RFo4h 0 f A EA00+A0FE A Bk 430.2%, £ A Lk

AT 1651 A Rk (17, 185 iZ k47 A 76.7%.

56.6%) . 18. 194

AOO+AQA 4L R A £ LW B 3 T, £25AMERF @ KEAER & H E R4
HE. ARIERFEAEFBEAVAEER L1 #992.8%.

B25: TAESLEFEAFEA+AOER LT (35, £FLEFOR)

60000 -
50000 +
40000 1 @
30000 +

20000 ~

10000

0

- 100%
- 90%
- 80%
- 70%

=

- 60%

- 50%

- 40%
30%

- 20%

I - 10%
0%

16/1 16/5 16/9 17/1 17/5 17/9 18/1 18/5 18/9 19/1

mmm AO+AQ04-3H/ £ 44

@ AO+A00 & tb/ A&

)

HIBRF: PAF S, RIEAR B S

B26: TAESE TN ERA L

SR BN (RALE T 28

BHEIE )

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

17/1 17/3 17/5 17/7 17/917/1118/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3

EA00 "AO =A =B mC ®D

HIBRF: FAF S, RAIEAR RS

R, ZINE

9/13

EFWIRIERTHIRTER



5 I Rits BREE S 5
B27: TR ERRAESABHEN (BHE &Ko BAIE)

100% 1w B E = E = --II-IIIIII —III

90% -
80% -
70% H
60% -
50% -
40% -
30% -
20% -
10% -
0% '_I_I_I_I_I'.'Fl'leL‘.ﬂ_FLFLI_FLF.T.‘FL‘.‘FL‘.'FL‘.T.'I_F.‘FITL
17/1 17/3 17/5 17/7 17/9 17/11 18/1 18/3 18/5 18/7 18/9 18/11 19/1 19/3
mA =B uC mD

BHERR: FAF S RAEFREAR T S

MRREF 19 FHEERERA, £ A FEHIER LT
BTHE

AR EE: AASAELAH0527, B TE29%, 194 A E R igik 4k
6 199 1-4 0 SRR HE 41.897% , R b3 k320, 184F-A44iE4k49.57
7%, Bl TFiE9%.

TR E R A AR WDAAKIESHAH0.18%, FlLb TFiH51%, £4:8/4 AR TF
W 194F1-4 8 AARERHAE 4H0.547%, Bl TF#H41%, 184 4-444E4410.87% ,
F] bb F 8 24%.

B28: MRESESMIEABESE (A, RWENBRIZ)

45000 -
40000
35000
30000
25000
20000 '
15000 -

10000 - 4 - o
5000 - % - \:/,'/k \./
e 0 o @

1A 2A 3A 4A 5A 6A T7A 8A 9A 10A 11A 12A

e

—o— 165 —@— 175 184 =—@=194

KBRS FAF S, RAIEAR RS

RAIREE, ZIMMHE EFWIRIERTHIRTER
10/13



;I kit RIS 5%

BRI, AT E RIKT I, ATk4l 2 R AT,

RAIREE, ZIMMHE EFWIRIERTHIRTER
11/13



;I Rits BRESSMF 5%

GF SECURITIES

JRAFATRAR

KR D EROMIF, BhRFALEFREEVRE, EPHBRFLAIMELF L, 5 FFAETLIEZER, 9 FRFHAE
¥, MG RARIAEAT L SATIF 2017, 2016 F5% — %, 2015 5594, 2014 5 A%, 2011. 2012, 2013 FAH;
T E AR T B Ak R X KA R AT ) IAMAC % 2018, 2017. 2016 % — 4%, 2014, 2015 F% = %; Kd4h3k 2018
F— 4, SFEIFIT SR EEARAE. 2012 FhN) KRR KRR F S,

B AR Rl RBERON, SHILXFAEELFE, 1I3FAEFLINRE R, 55RFHARER. MG REAFAT LN
VB 2017, 2016 % —4%. 2015 F5% 4. 2014 5 & 24 HIAR I F BRI K =2 22 Ak 51 % 338 32 77 947 F IAMAC
#2018, 2017. 2016 % —%; Kh3k 2018 F 5% —4%. 2013 FAuN) KL AR EAMT T8,

BB L OREMR, AEKFARIEHE, WLKFERFEF L, CPA. FME RAEAEITLSHIF 2017, 2016 F5—4 .
2015 4% v9 4. 2014 555 A L ATAR; F B T = 8 3k &2 K32 3 7 54707 IAMAC % 2018, 2017. 2016 4
H— 4% Rah3k 2018 5 — 4. 2014 AN KAEHRK AT F 0,

X A B D SR, BEXRFRAERE, LERFEBFFLE, HMERAEAFT LT 2017, 2016 FF — L AARR
Kbk 2018 -5 — 4, 2016 AN KAEHRK AT TS,

& R D BAA, AR RFARME, R RFEFFE, MG REAETLSMIT 2017 F 5 — % AARR, 2017 i
KAES KT S,

J ZAEHF—AT L Z R B S
FEN: FHAKR12AAN, BHEIET KA 10%04 L,
B BRR 12 AAN, BRNART K& E S ENTF-10% ~ +10%.
Ed: FHARRLRAARN, BHEIETFRE 10%A E.

I RAE S8 BB
FEA: EARR12AAN, BMEIET KRS 15%0A £,
WHE: FHRRL2AARN, BRINEAIET KE 5%-15%.
A AR L2AARN, B4R K6 E3hhaE N T-5% ~ +5%.
£ FARR12AA A, RMAILE T KA 5% L,

BRAZ BN
Ik R Y| oy s SO

Ho ik FNTATR L% R TAERAER LR TEREAEL AT HAHREL SEPHRTEEY
26 5 ) KAEA KA 6001 5 K-F4mkk B2 5 AEKE 18 X 8 FEAT w— 111 FRET 8 14 4
35 #% B.31E )3 #1716 4 1401-1410 &

UL AL 510627 518026 100045 200120

ZIRERAS  gfyf@gf.com.cn

EAEZRE A

AR TGRS BN FRANE) A KB BIVE, |- ZAEFBANA FRANE) BRI R BAAAMNA T RARA T KRR, AIRE W5 HIRYE TR
R WRARE EAAREERE S KIEATZE RIR 69 LA AR SR SHEE TR T8 12 ENH T AR

J AR AT IR 5] B BHE S R AYIEAR T E R LS FA, 52 P EIERARE, AARETTE CRREWESRI) t95
4.

JEAEH (B ) BRA RN BEERER DI HAEAIETIL (4 SHRB) 4R, B2EMEELNE, AFTARETYES
BRI G954

RAIREE, ZIMMHE EFWIRIERTHIRTER
12/13



;I kit RIS 5%

AR F L FRAR P BHRERA LR MAAT IR TR AE EAn BB R T R IRAZ & T F L AR TA R 44 KT

TE£5 Y

TR ARSI R 8) B K IR T e 5 AR P RAMG 8] FRAEAE T LXK F, Bb, BFH R LH BT LAEFBRA RS
Bk B B T A A AR G AR A 2 B xt AR 094 S 7 A Boh. AR R LA AR 1 A AT Tk
AREZLHRAR . BAA (ATHAAR FFRAR”) HAEARIRE PR A8 SAEA R AL, FF R (1) ARE4 23
PHTEEI . AL EIAEH R RAR TAIRE L B & B 69K TAE K8 SRR T MAILE, FFARES LIEA0 28, (2) A
AR 893 R e . AT R RS AME TR T AT 48, FRRALE A AR IR A .

RRAR S ARIRE QRO TR ZE . BP0, TEEF SR EHEL, LY aRER QST LEANERZTION, ZFE
FWNI KR T T EAEF AL TARAT R L 55,

RIREALE ©) 22 ]~ BALAIBAE 698 P 14T AENM L%, TATINATF R A, RABRATTVMER, Bt FHIEAm T EARE XL
. JRAEFFFRBEAI KA R 81T H AR SRR R R AIRE AL A TR B P . AR R R B R AR R KA AR T hik R
BRI, | RIEFFRRBIEATITHAAN T 125 BRI EAHERE 04 RS,

AIRE TR FGERTRABAF AL LB RISBR AR E, HEE, BT ARE, EAMETRAKS), BRI TDIRTEAA TR
1, THRe G RREA RS R, AREAE. WEREBIFAE BATTARE P 6J BRI H B AR, M H5RAFRFZRE R, R
AAI R EE P K THEEARE R TR TE., ARELEL LB P RATIZE P BOAAH AR APAEZ T IRE . Ik ZATIRILT
R F IR 5 AR AR R,

AR P B FATG R RBALE G B A AR ZAERIAA T 5, 2] KAEATAT A, TEMMGEETIRE, RS N TIUERS, ReE
T 6945 BB AT R AN E M R IFIEAF T2 0 BRI, T ZGEA AT B AR AGRE 49 1 2500 5 | B4R R ARAAE T o0 4E, FRAERAEEAL
HPAHFIA . BF A RARIRE TR IR S H) B SAARAE AR R R R, oHFE, BAFHELEL,

JRAERT E B € 5 AR T BAS &R —H B TR LEE0IRE . RIS R RA R 69 RRILE . U BT %, I FRRES KIE
K5, TRAERGHEAT . YRR ELALTRABER T XK, GLEP XA TS NREL ARSI EARGI T 5
R DR, JRIEAY A TR GHIVIFTRAR S ARENER—K, LEMRGETR%. BREFTRH. B ILAIENUR AT
RAR FREAIRE S B3I, TR R AAE HATEE. JRIEARIEAFRIRE LS5mMAEE. SAIRA . oAFf R T
REAMA ATRE TR BAE AR A, R RIRAIREN, BAFAL T AR X AR AIE (54 ).

RHFGARE 7T 48 LIEAR A0 25| RO LNASFE A L4586 (15.87). #HiEE AT LR LLR BNV R 77 iR A T 4930 ik
BMRIERESE, VA X FFRAIXT PR AR FAT AL 8) QUL 509458, BAEATHEALT, €0 (ATRET) SHBILRLS 5 AT EFD)
(RT3 E L) A RIS RILES).

RBWE
(D) KA (B4 ) RAFRRIRE ik na) il 12 N A RFERA TR TAATL S X Z .

AP B
B KRR FLAB@IFT, EATHMIAMATIFUEH XERR. ZH FIE. #8510, T dbaE sag— R RUs RAGEETIE
mAs AER. AAl. FIE. H8R5 R AR,

RAIREE, ZIMMHE EFWIRIERTHIRTER
13/13



