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ZHOMGTAI SECURITIES

ARAT
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A7k B AAE(E B ) 9,232,148
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<< P ARAT 1H19 FIRFm AT ks
¥R TS, TAREERP
#.>>2019.08.08

<<H FARAT 1H19 b2k bedh: BILR) bk
3% 23%, F At —4 7 5£>>2019.08.04
<<IZIA4RAT 2019 FHRIFmARiE: A5
FREHY, FRAFREEANH
+>>2019.08.02

F B8] BRI
i) AR iy EPS PE PEG | #F4&
(/1) |2017 2018 | 2019E  2020E 2017 | 2018 |2019E | 2020E

I#44T 551 0.79 0.82 0.86 0.90 6.9  6.70  6.42 | 6.15 BH
%447 |7.19/0.96 1.01 | 1.05 1.08 | 7.4 | 7.09  6.87 | 6.64 BH
RA44T 3.48/0.58| 0.57 | 0.59  0.62 6.0 6.15  5.89  5.63 BH
#BE4AT 35.42.78 3.19  3.54  3.97 | 12. [11.09| 10.0  8.91 W
Tk4R4T 12341180 2.10 | 2.42 | 2.91 | 13. |11.13 9.68 | 8.06 W

&

BREE

B BT2EEHEIN.LEEE: 2 FHEATLEIKSEELKTEH 2.18%,

e 1 FE @ AT 1bp, FMRATE £ LA, 5K T MRS R
JE KGR ¥ BAATE AT 1bp, Fiit 22 BA 4T
A TR, D KD RIEAK, RERREAPI TR, 20 KPR E: 2 &
B LARAT R R EH 1.81%, IRk 1 FE HiT 1bp. 2 ZEAALRRZ
WRAATHIR G R A N ade ., BAAT. AT REATHIENA AR
ML, AT ks, ATk 2 FE KL B Z % 190.61%, IRk 1
FE T 156 NE 45, KA 3.45%, ik 1 FE P4,

2 FEATER R ZRBATREQY AR N e#A, BAT. BEAT. K
BTN A A IREE, Tk ue iy, S4EA: 1. /TR
RE GG AT 1bp, T 2R RAT R RFRA 0T n, Ltk
TR EBRIFEEN, 2. AT k24 A TR IR IR ATR WA FTRG5. 3.
AT W HAR KR T A8 T A H R R ) %2 £ K b IR 4k 4 T 47,
2FEH 2.94%, R 1 FE 4L TAT 6bp, KFH &1 R T RS
B 3Q16 B4 T4,

2 BEAT RN B E KA 2.18%, IRk 1 BB & EAT 1bp. £ F
MR F A, &EAHRBTAT>EAT>RMAT=RAAT, 95 H
2.72%. 2.11%. 2.09%. 2.09%, 5% = Qe mtak. RAFEF
A, REAATEEA DR TATIN, LRk S 2 RIARI G, KB
7. REATHE G 2RI ANR, it 2R BAATAEILEFIFZIR, Ao
KA R I % T, RO F A 18 FAT, SRR SA BT T I,
FORATEE EH, 5RTSLEMARRIRENREHEAH X,

RATIRSR: RABAE, RBMAEIE, 1. SF48E R E,
R T AT ig F20% 8 £ AT R F B 5 RATAH M, &
REANST AR AR FAEAE, 2. ELFEIRTAT. AT Ly E
FTT, BRATRRAEEBAAEIE G, 3. BT T a8,

MR T4 25 TELTA. eaklid8mi.
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ZHONGTAI SECURITIES i F AR

B BT 2 FEHEOMN. 148 £ 2 FEATLERE L EKRFH 2.18%,
Tk 1 FE AR AT 1bp., PAVRATEE LA, BR S EMIPAES TR
JEARERGAR X, BAATEEZRTR 1bp, it 22 BAT44L
A FAR, A KRR, AR BAPITTE. 20 RERE: 23K
A LEATRRES 1.81%, Kk 1 FE E4T 1bp. 2 ZEATLE TR ZIK
BATHIL AR N tade A, BARAT. BT, REATARENA AR
&, A ATe R s, ATk 2 FEREE £5 190.61%, Fik 1 F
BT 156 Maa4; KA 3.45%, Rk 1 FE 4.

—. REAARRMERE, FHTLEERRRRIEH

B 2 FEALRRIBEABEG YA LA, BHT. BROIT. R
BATRIEN A AR E, TS, S4EA:

B 1 AT RREERNE AT 1bp, EBRZIRFATRRERA YR,
BT RERRIRCAEN, 2 FEH LBATREEH 1.81%, K
tb 1 FE EAT 1bp. o AR R A: 1) BA AT R RE 1.26%, 34 f 2017
FMREEAY, 2FERLFETRFRLT AT 6bp, K RFE4AT
AEAEAT P AT AL F 8RR 2 AT R B R IR T 47 4bp, 4 1.67%.
REAFFRREELZER L EAAR S A, 2 FE N T47 10bp £
3.95%, #EFATH 1bp. 3) WA WAFFREH 2017 4% 3 A
R RBHGEI ALY, 2 FEGL IR 4T 42bp £ 2.30%, iR
SRAATZ R P R F 4930,

BE: BRAZ S REN (FRE, %)

FRE R E )
BAL4RAT | BAAT | RAT | RAEAT | REAT | BLBAT | BAAT | BROAT | AT | RAAT
2017-03 1.74 1.64 1.74 1.50 2.55
2017-06 1.74 1.60 1.73 1.51 2.81 0.00 -0.04 -0.01 0.01 0.26
2017-09 1.74 1.54 1.76 1.51 2.95 0.00 -0.06 0.03 0.00 0.14
2017-12 1.74 1.53 1.71 1.52 3.16 0.00 -0.01 -0.05 0.01 0.21
2018-03 1.75 1.50 1.70 1.53 3.26 0.01 -0.03 -0.01 0.01 0.10
2018-06 1.86 1.48 1.69 1.57 4.29 0.11 -0.02 -0.01 0.04 1.03
2018-09 1.87 1.47 1.70 1.67 4.23 0.01 -0.01 0.01 0.10 -0.06
2018-12 1.83 1.41 1.71 1.79 3.96 -0.04 -0.06 0.01 0.12 -0.27
2019-03 1.80 1.32 1.71 1.88 4.05 - - 0.00 0.09 0.09
2019-06 1.81 1.26 1.67 2.30 3.95 0.01 -0.06 -0.04 0.42 -0.10

JE: 2019 SFOREARAT AN T L ARAT A KA ) ARAT O 42, E A% 2018 SF3T 7 LR A B 1 AR AT 4045 .
FTA R IR RRBA, FRIESHFRAT

B 2. LR FRRBITY ARG, TL2ZEREEEZSR
190.61%, 3Rt 1 FE TH 1.56 MG ab; T A 3.45%, 3Rkl
FEFH. AFEATRERBGHEFTLRZAKFE, HINLA R
103 MNE ok, 4 250.7%; MRAATIRE Rk haid st 0.8 N a ok
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ZHOMGTAI SECURITIES T FERE

% 193%, RAITHRE LRI 3ANATH L E 131.5%; WRATUEF
TR EMARRE AT, REBZERWTAT 3048 9.4 % 149.3%.

BR: REEF T ENMM (HEEEE, %)

REBER ML 3

BALRAT | BAAT | BT | REAT | REAT | HL4BRAT | BRAT | B-EAT | REAT | REAT
2017-03 | 178.76 | 166.36 | 175.22 | 216.01 | 194.60
2017-06 | 177.18 | 168.02 | 175.52 | 211.81 | 179.91 | -1.58 1.66 | 0.30 | -4.20 | -14.69
2017-09 | 180.39 | 175.22 | 173.43 | 216.20 | 177.57 | 3.21 720 | -2.09 | 439 | -2.34
2017-12 | 181.42 | 180.45 | 179.98 | 214.48 | 164.31 1.03 5.23 6.55 -1.72 | -13.26
2018-03 | 191.28 | 198.96 | 193.11 | 213.54 | 158.94 | 9.86 18.51 | 13.13 | -0.94 | -5.37
2018-06 | 178.70 | 202.20 | 188.07 | 207.89 | 122.25 | -12.58 | 3.24 | -5.04 | -5.65 | -36.69
2018-09 | 180.73 | 205.94 | 190.47 | 198.85 | 125.60 | 2.03 374 | 240 | -9.04 | 3.35
2018-12 | 186.31 |220.08 | 187.41 | 187.16 | 132.54 | 558 14.14 | -3.06 | -11.69 | 6.94
2019-03 | 192.17 | 240.44 | 192.18 | 179.26 | 128.50 - - 477 | -7.90 | -4.04
2019-06 | 190.61 | 250.69 | 193.01 | 149.26 | 131.52 | -156 | 10.25 | 0.83 | -30.00 | 3.02

E: 2019 SFUREARAT N T L ARAT Ao KA B L 4RAT 1 42, Ak 2018 <FA1 7 LR A A8 v 1R AT 4045 .
FA B BIRBL, PRALAHR AT

B 3, fFLEEKARATRATESARRG LR EZERKEIRILSEE T
7, 2 FEHh 2.94%, 1 FE 44 T4T 6bp, AF &0 REETEIK
#AHH 3Q16 RE2IFLE TE.

BR: FTLERT G ERE (%, AFEBOEHE)

4.5

3.5

2.5

- = = = = ™ ™ = ™ ™ ™ = ™ ¥ ¥ ¥ ¥ ¥ ¥ ¥ v

R N N T N T D T T T Y T N
M O o0 N O 0O o0 N M 0O o0 N M OV oo N MmO oo N m O
A N N R R R R NN N T
< ¥ < ; LY v O O O NI BN - - R B A
O O O «— O O O «— O O O — O O O «— O O O «— O O
N N N O d N N O N N N O N N N O N N N O N N
~ 3% ~ 3% N
— 0 R B (%) e— 1SR (%)

kB ARARM L, P ARIEAFTR AT

=. 47 & £33Nk LAT

B 2 FEATREESEEEKPH 2.18%, Rk 1FE @ EAT 1bp, HF
INLITAE KT, B £ H RBAT>SEH ATSBEAAT=3T AT, 23 H 2.72%.
2.11%. 2.09%. 2.09%, 5% = fifasEMtakt. NAFESE, REH
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ZHOMGTAI SECURITIES

AT FRRE

ATEEA PR TATIN, Hatiik 2R IRLIRFE, REIT. REAT
Wk & ERFBRANRE., Tt T 2R AAATELEAFAR, Ao KRR
BEHROERET, THEKBEEH ST, RAAKBAPT TS, F 84T
8 E b, 5FFUMIPAES RIMEABRERER XK.

BE: BRirBEFEE (Y, FEEDIEHZ)
2.8
2.7
2.6
2.5
2.4
2.3
2.2
2.1
2
1.9
1.8
R E R R E R R EEEN
SR I NI IR NI I R S IR S S PPN
S8&8:-%8%%328%8&%8&8%8:c&%8&%8&8:z%&%8&%8%&8¢:z¢8¢%
S S S S S
KR AR, FRAEFFFR BT
BlE: BRITHIE B 178 E B BEH (% )
HEE KL E 3
BAAT | B&AT | BAAT | REAT | BHAT | BROAT | BT | KRBT
2017-03 | 199 | 185 | 1.97 | 2.68
2017-06 | 202 | 183 | 1.95 | 2.77 | 0.03 | -0.02 | -0.02 | 0.09
2017-09 | 205 | 184 | 1.94 | 283 | 0.03 | 001 | -0.01 | 0.06
2017-12 | 207 | 183 | 1.95 | 295 | 0.02 | -0.01 | 001 | 0.12
2018-03 | 2.10 | 1.76 | 1.90 | 2.85 | 0.03 | -0.07 | -0.05 | -0.10
2018-06 | 2.11 | 1.81 | 1.94 | 290 | 0.01 | 005 | 004 | 0.05
2018-09 | 2.12 | 189 | 1.97 | 295 | 001 | 0.08 | 003 | 0.05
2018-12 | 2.14 | 192 | 2.01 | 3.02 | 002 | 003 | 004 | 0.07
2019-03 | 2.12 | 2.08 | 2.07 | 2.70 - 0.16 | 0.06 | -0.32
2019-06 | 2.11 2.09 2.09 2.72 -0.01 0.01 0.02 0.02

kR ARIRMLS, P RIEAFIR T

=, REBRMARE, R-LEARERN

2EEREKTRIEEA DRAN. KAF L EMAKE, 2EKE
RABFERA. 1 FETLET 508 HA AN, TE2RFARFHK
K FZ B RN, T WARAT 1 F AT AR, ZIER TR A A
B, AR EE MR, 2 FEAA MR N RRE, a4 diFast
Bk, EETFHRUGAMGFETT, 5706 T/ LRI 0.59

_4- FHHL R EXZBHEEEREH



[PIEiE3S

ZHONGTAI SECURITIES i F AR

NE 45 E 53.15%. ¥, FiEB| v REE, EAATRE kAT AR
AR RRIG IR R, BRAT. RBAT. REATRHIG % N F kg 13%.
23.2%. 18.4%. 1z &tbmr @, MRRATIN HAEMIRAZ 0 & LA 42
F, BAAT. WAAT. REATIRIT 0.5. 0.8. 0.9 A~ F 45 £ 55%. 46%.
46% ( ATAZRHAEE R R A S A R RN, Wik 5 RITEBMER
®rE) .

BE: 1 EREE SRR R 2T A

A S vl 3 REE ik
HAsRAT | BAAT | BAT | REAT | RAAT ﬁfﬁ E;f BAT | mEAT | REAT
2017-03 15.68 11.28 | 13.81 | 22.85 | 28.93 | 14.11% | 9.80% | 17.68% | 16.71% | 26.17%
2017-06 12.14 9.18 8.86 17.99 | 23.41 | 14.46% | 9.48% | 17.85% | 18.20% | 24.04%
2017-09 11.20 9.16 6.96 16.22 | 21.02 | 13.10% | 9.23% | 16.35% | 18.62% | 22.06%
2017-12 8.31 7.18 3.42 12.34 | 16.71 | 12.80% | 9.29% | 15.02% | 18.49% | 19.62%
2018-03 | 6.63 6.18 | 298 | 7.94 | 13.15 | 11.68% | 8.25% | 13.38% | 18.46% | 17.98%
2018-06 6.76 5.77 4.47 8.74 11.96 | 11.92% | 8.29% | 14.01% | 18.12% | 18.41%
2018-09 6.95 6.92 3.95 8.35 10.41 | 13.20% | 8.89% | 14.32% | 21.41% | 19.19%
2018-12 6.70 5.97 4.58 8.27 10.85 | 12.90% | 8.78% | 13.94% | 23.90% | 19.81%
2019-03 | 8.69 7.76 | 6.38 | 11.53 | 12.70 - - | 14.13% | 24.32% | 19.78%

2019-06 9.39 8.32 8.42 11.28 | 12.81 = - | 12.96% | 23.22% | 18.42%

A WHEAE R R R AL TR AT I

KR BARMELR, T RAEFAFR T

BR: 155 &w#H

e S AY RLE 3
&
WALRAT | BAAT | BOAT | REAT | REAT Z o BA4T | BWAT | REAT | RET

2017-03 | 48.40% | 53.75% | 47.05% | 36.64% | 40.89%
2017-06 | 49.43% | 54.04% | 48.67% | 37.89% | 41.58% | 1.03% | 0.28% | 1.62% | 1.25% | 0.69%
2017-09 | 49.71% | 54.40% | 50.09% | 38.27% | 41.55% | 0.28% | 0.37% | 1.42% | 0.38% | -0.03%
2017-12 | 49.82% | 54.40% | 50.09% | 37.81% | 41.36% | 0.11% | -0.01% | 0.00% | -0.46% | -0.19%
2018-03 | 50.69% | 54.80% | 51.80% | 40.21% | 42.64% | 0.87% | 0.40% | 1.71% | 2.40% | 1.28%
2018-06 | 51.82% | 55.32% | 53.11% | 41.16% | 43.98% | 1.13% | 0.52% | 1.31% | 0.95% | 1.35%
2018-09 | 52.62% | 55.41% | 55.08% | 42.89% | 44.86% | 0.80% | 0.08% | 1.97% | 1.73% | 0.87%
2018-12 | 52.71% | 55.84% | 54.57% | 43.27% | 44.70% | 0.10% | 0.44% | -0.51% | 0.38% | -0.15%
2019-03 | 52.56% | 54.54% | 55.57% | 44.82% | 45.31% - - 1.00% | 1.55% | 0.61%
2019-06 | 53.15% | 55.08% | 55.33% | 45.57% | 46.17% | 0.59% | 0.54% | -0.24% | 0.76% | 0.85%

Rk RBRBS, FRAEFHT

W9, ATk )R % e A
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ZHOMGTAI SECURITIES

AT FRRE

B 23 FRBSTEFER I 6.5%, 35 1 EE 6.1%63E ik M EAH.
Tt kIR A £ 2R 8283, SHIRICEE, BRDATEAER

WA B B 12%. WREATR L4 1 EEA KL, Bl 5.1%.

BR: ATAFFE 5 R

1Q18 1H18 3Q18 2018 1Q19 1H19
7 W ARAT 5.45% 5.67% 4.76% 4.50% - -
B A AT 4.82% 5.05% 4.45% 4.36% - -
B AT 2.14% 4.83% 6.50% 5.52% 10.97% 11.93%
WAAT 5.41% 4.77% 3.61% -3.43% 8.68% 5.08%

KR ARRE R, P RAESFTAT

. ATLRRARAZE TR

B 2019 F—FF K, B LBAT ( REIPERATHAT) MO —RFALRFE
4 10.71%, B2 EER TR 023 MG ok —RAFALREH 11.40%,
BREFRTHEOOILANG 5, RALREH 14.12%, K L E R T4 0.06
ANEHE.

BE: b FEAERENE TR
14.5
14
13.5
13
12.5
12
1.5
11
10.5
10

~ = = = ™ = ™ = ™ ¥ ™ ¥ ™ ™ ™ ™ ™ ™ ™ >~ v

2015/12/
2017/12/

KR AARES,

B 2019 SF¥5/E, ARAT LA GRAL A T i b 6 2 (@38 A Ak
Wi MRLH P REA gk T4543) 440 35.63 B ieL, L%

F #4585 1000 7 AL T 695 B AL ks W 240 10.7 B 12T,
FlEL3g K 26.6% (V.S.—F & 24.7%) . RIEMZE TR gk
4 16.9% (V.S.—FZ 24.6%) , WwWERGTHFHEz5E 4840845
&,

HHUREEXZEHERE RIS



ZHONGTAI SECURITIES i F AR
L. #HEE
B ARATHRE R ED BB BARR. AT FFRESAAME, TS
HE:, IR FBETAT, RGBSR, (IREE. L S5FFeiaEat
AW RIS R, KBV T ELFk, M |, BSK~E
B, AFEBATRAT. THRABRAT, ittt 2. hrsiti
LA ARAT; AR RPEG LA R TR ARAT . HIRARAT A R 4R AT,

B ReRF: 25 TRy, SakliERmib.
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ZHONGTAI SECURITIES i F AR

BR: RITEAR

ATHEER (X HH#: 2019-08-12)

P/B ROE &

2019E 2020E  2019E  2020E  2019E

IR 44T 0.79 0.72 12.7% 12.1% 4.74%
HRARAT 0.87 0.79 12.8% 12.3% 4.43%
R ARAT 0.71 0.65 12.2% 11.7% 5.22%
¥ 4RAT 0.64 0.58 11.1% 10.6%  5.37%
A ARAT 0.58 0.53 10.5% 10.1% 5.67%
B BAT 1.58 1.39 15.9% 15.9% 3.07%
P AT4RAT 0.64 0.59 10.4% 103%  4.32%
R ARAT 0.69 0.62 11.7% 11.1% 1.04%
B A 4RAT 0.57 0.52 11.5% 10.9% 3.05%
St AR AT 0.79 0.71 13.2% 12.7% 3.86%
HKARAT 0.63 0.58 10.8% 10.7% 3.65%
A BARAT 0.52 0.48 9.6% 9.3% 1.92%
P ARAT 1.06 0.95 11.3% 11.1% 1.10%
LT ARAT 0.60 0.54 10.9% 10.8% 4.13%
) T ARAT 0.89 0.77 15.3% 15.4% 3.65%
T IRARAT 1.59 1.35 15.5% 16.1% 2.19%
I RARAT 0.70 0.63 11.6% 12.1% 5.63%
5 FE4RAT 1.28 1.10 15.5% 15.4% 2.42%
BN 4RAT 0.81 0.72 10.1% 10.0% 3.09%
iR AT 0.83 0.74 12.2% 12.7% 4.11%
PRARERAT 0.82 0.71 16.5% 16.8% 4.38%
ST 4RAT 0.86 0.81 7.5% 7.6% 1.73%
R AGHRAT 0.89 0.82 10.7% 11.1% 3.22%
T RARAT 1.36 1.23 12.4% 12.6% 2.57%
T RARAT 0.76 0.70 9.2% 9.6% 2.42%
KR ALRAT 0.96 0.89 9.2% 9.9% 2.19%
E W4T 0.93 0.83 11.7% 11.6% 3.09%
B A 4R AT 0.72 0.66 11.8% 11.4% 5.09%
AT 4RAT 0.81 0.73 11.8% 11.5% 2.75%
WBAT 0.97 0.86 12.5% 12.5% 3.21%
REAT 1.13 1.04 103%  10.6%  2.28%

IR ¥ RAERFTIT T

-8- FHELW iR ELZ BN EEE R
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ZHONGTAI SECURITIES i F AR

F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]

BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KRS £E-10%~+10% 2 17]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGFRIN).

FRIESBA BAE] (ATFRAR Aad” ) BA FREAREEEEL R 2FTHIERT S0 L5 T4,
AREBBANGHE PR . NG T2EHBERAKEIARE AL AZF .

AR I T A8 B AR RA R IAA TS 6 T AR EHAIBFFFA, R TEE GRS, A RIR .
BEAn I, R RZARTH Z 7 4B R A, AR 8] BRI A G AT X 243 8 09 S 7 M fo 3 8 b R AR
AEATIRIE, EAIRE P a9 At FI. TR RBRARE AR NTE LA BT 6 FI0T, T AR AT AR, A 3]t
RIREPT o452 & T AR K BB 4 EH THOEAS B, R H B S g 4T K IEH R 69 37 RS, RIRE T4
T THE. B, BEAMENARRBLE P ELELZA, TMBRAEMEZFT. HE. 250 mL Bt
I, ANE) Rhdhs 04 1 BT R AR DU R R34k, RIRE P B35 0945 K BB ST e RiE A4 A1
BP, FHRE P AAERIZIX,

TIHA N, HREFEE, EETELT, A8 RAHEATA B AL R AIRE T o947 1 557 5| BG4 AR &
RAEAT HAE,

BWRHLEE, BERAFGELT, K08 AHAN ) o) KEAAM T G 2HA A& F 35 A )08 P LATH
ERIFHATR S, FT R A E LN 8] B RBRFBIALTARAT. W H B ol e = b 5 &Y £ RS-
R B) B AN B) 8 RIRAA SAATT R AR AN TF R AL AT LEMEA R T P 4913 6.

AARE BT “F RAEF DA FRAE)” FTH . REFRANE] BEZR, EFTARFIT ARG HATIEATT

KL A4l Wil A PR, FENELA “FREAFRIT”, ERFAEARIRELATAH R ZT M T X
158
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