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DONGXING SECURITIES

FBEIRIT (600036): HEAMEIFE:
mE, FERWMKARR
——31BRERIT 2019 R FIRSTE

A 20194 08 A 26 H
R FUHE /U
BERIT | ARHRE

REMWE:

FH4: 8 A 23 ARFHR/ITANH 1HI9 MiR: FH44A7E 506.12 1L,
YoY+13.1%:; &4 1383.01 12 1., YoY+9.6% ; 4t ROE19.47%, R tt-14BP.
1956 AKX, E#*=719 71, FR%E1.23%, #%&HF£%394.12%, &
S RFARRRE 11.42%,

P32

1H19 44t ROA (1.47%), FlWRA, Kb 1 2 E T, AL MAE, K
ROA Rl iy 2 B A% & £ RiRAMEARATE; 25 FIRLE,

ROATHI &4 825 ETILE., FLETHRTER R, 2 ZEH &R
B 3t ROAH &4k Ao

Q2 ¥ EFMUNBHEKHKE . Q2 5 F B A PPOP ¥k T/TE 7.3%He
37%, 2B R EFALEREIENE, QL.Q2EE4 LN HH 2.72%.,
2.69%.

REBAFEBE, $LERAKERS,

19Q2 # &£ T4 3bp: LR EHAETHYREX, ARBAAET
A, 19Q2 4 4 2RI T 3bp £ 2.69%. HF, FZwlks ERTH
2bp, R AR T % 1bp.

o FEM: ALK ANKBEERILTIT 2bp, A& mAMERAE, TEARHK
A EIRL T M 8bp #rh, 1395 & tLARF IR0 T A1 R T AT 89 %R, L
FRMRBES EmKR, TEFRXZRANETHEAMK. FERBITEER
B EES, BRTHHEARF TR L,

o fifftdt: A3 QMR REIERAEE, 2FATEARAERE LT
Tl 1bp. ABFEHFHANZT, AHARAE LS 4bp, LM EF TM
o

o Wit 19FFTHFRLEAMERS: TN HALRMALICKT > =
M BRAEETAT, AHELERATFAY Bk f G AR 5 6y 9% A

i — R E T K.

W 55 FeFR T

Eig o 2017A 2018A 2019E 2020E 2021E
gkl N () 2209 2486 2705 2896 3148
wRE (%) 53 12.5 8.8 7.0 8.7
#A)E (e) 702 806 909 1013 1134
WRE (%) 13.0 14.8 12.8 11.5 12.0
FHREAREE (%) 16.54% 16.92% 16.90% 16.35% 15.62%
BRI () 2.78 3.19 3.60 4.02 4.50
PE 13.04 11.35 10.07 9.03 8.06
PB 2.05 1.81 1.61 1.37 1.17

HAFRM : DU T RGER T

ATIE
BRRTALBREAS — R ohd ik
AAFRL O Ry B B AR AT, AR B R ARARGE
PN BAT X F G F — X R AT. BF
B 2adTid “RARATT A B R, FI
“RE. KE. AR HEAHERAE, 4F
ZMEFSRAN, RFLBITEAE, BIF
%\4nw¢A$ko

Rk 3-6 MAEAREIRFR:

ZSBE

52 B Rt K (L) 36.27-27.3
B AL () 9147.24
AATIE (L) 7482.12
R AR AR (TR 2521985/2062894
B BRM L (7R /459090
52 A B AT E 0.24
52 B RMNESBE

o BERIT = FR300

26.1%

6.1%

-13.9%
8/27 10/27 12/27 2/27 4/27 6/27

FARE: wind, F IR IAT

YR : PR
010-66554046 linjl@dxzg.net.cn
P EB S $1480519070002

BOE A A RALE R A

RaME HABEZIR
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BEAAT (600036) : A K@ A, TE TRIRADR DONGXING SEC“T'ES

1H1O F 4 % BMAKARE K 40%, FTEFI S4B PITHK,

(1) 1H19 PR THRR KRBT FFEF, FEERILEK188%, T HFAETRHERAFAHE AT P L FA AN
HR, AT F PR EALB T AR,

(2) THREEORIKERSTE%, FILTH 95%, T 2RAREASUANRY; EPKRESIENLE R TILS T I
Bl T8 1.2%, # ERMAKEA THAZREM-FA8) TFFRL, it TFRFHELTFSEPUANFEETRAREEK

B KBRENE, REFEEHRE, NHEm RN RRGLE, 1H19 & R4 £ & F 0.80%, % 1H18 kia#4t,
WIHER A EENAE . RREL TR AFIFIT M, Kk 5 X2 AFOIEFN TR, TREFLTH 13bp £ 1.23%.
TR R A E B SR F M T IER 21bp £ 1.30%.

BRAFRRENE L4, FRXEFLRE, 2018 FF 4k P2PRE F35| L EMAe, fTkfEA-FRR4EK, 124847 2018
FMERAFTRFESL T, K19 FFRFNE, BAFRREIANL 47, 1H19 A 1.30%, #%F# L4 1%p, & T
ATEARRE. KAEHRETROBITAE, FAFRREAN AT BB, BARAFRRELRSFAH LI 5Top £
2.38%, Fi4iTEF S Bbp £ 1.37%.

REFZEIRRA, TERSTHFRARTE TSR, L¥F, LHR Q2 N A NHBAETRELT % 25%, H&TRA
BT, BT RROAE, REREZERLRBRA ILAT 5 EE 394%09F1x; L5 L3R4 Sbp £ 4.85%.

FEEPFHRATER, LETHRE-FRA. RE 1956 AKX, REEF . £XLAAL, BRITEF RKEF 45 513 6.8%.
8.3%. 7.3%, AKFHEFAKT, WRHEHFEZ, 1H19 BE LSBT EHATAETH & b5 54.5%F 59.8%, % 2018
SRt 1826 a0k, RELFRTHKE—FTRHA,

BREB: FPRELFESAHE, $EEFHLEEE, RAFTHYP. TERATIE, EATLFRESTRE, RALT
A A@ILE, REMATATIE LB 294 &, 19 FTFFFt: MERFPAY K, &2 FAMUE, RREPAE, TXREE
AFALRR A, Ft 19/20 5441838k 12.8%/11.5%, NS RE L5 Ebikg, BREFHE, KNATELL2FEs
HomAn st ), S aRA AR AT Bk e, T MR L3 % ROE RF, 435 1.8 4% 19 4 PB B ARMEAEL, st ALH 40.63 .
i “RRIMEHET TR

AT LFRBTAAFEL S MEEL: BEBCEMAEAF.

i 5 AR 2 RAL A Far B A R MAE XEZR
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DONGXING SECURITIES BT (600036) : A AP EEAE, TE THRADR

B 1: BERTlSEKEFS TR B 2: BERIT 1902 BFFEIK PPOP #iE T
Z R L

SR LE % e PPO P [F] EL 383

PEFEEIF HHE = ZREPPO PR LI

16.0% - — LT i I [ LAY R
14.0% 1 25.0% === mm oo
12'0% 1 200% ,,,,,,,,,,,,,,,,,,,,,,,,,
10.0% -
8.0% | 15.0% [~ NG 9%
6.0% 10.0% T e e N e N
4.0% - 7.3%
it T A A O o
2.0% 1 o
0.0% 0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
e ! ! ! ! ! ! ' 3Q17  4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19
2017 1Q18 1H18 3Q18 2018 1Q 19 1H19 ¢ ¢ 0 ¢ 0 0 ¢ 0
HAR B : AR, F RERTEI HHRE: 2R, F RIERTFE
z 4= - 4=
B 3: BERITEREREES B 4: BERITHRAGRREHLERHEIR
— AT S ‘ n
FTEABIRA S c—R AR G L (D
B.00% T === mmm e o - 1.20
2.50% £ 1.00
2.00% + 0.80
1.50% £ 0.60
1.00% £ 0.40
0.50% === === === = oo - 0.20
0.00% +——F——F—"—"—"T—"—"—"—"—"—"—""—"—"""————+ 0.00
o NN M h < < Lo 16 O © e = 00 0 O 2SI esgsEEese
@0 D DO — S S o o o o o o o =3 oS =
§=S=Z5=Z8=8=z8=Z5=8=Z8=8=5%8% NENESENENEREREaENERans
HHRR: 2R, F HER T HHRB: NG IR, F HRIERTLI
5: BEMITIRE, XFEHRRETIT 6: BERITEAFTREBFH LT 19bp E 1.30%
AREKE — RS L EHEREE  ——R RS
— K — 90 RN B 5 2.00%
3.00% 1.80%
5 50% 1.60%
1.40%
2.00% 1.20%
1.00%
1.50%
0.80%
1.00% 0.60% === === oo o s
0.40% - === === oo
0.50%
0.20% === === oo e
0.00% 0.00% : : : : ‘ ‘ ; ; ‘
2012 2013 2014 2015 2016 2017 2018 1H19 2014 1H15 2015 1H16 2016 IHI7 2017 2018 1H19
AR : 2R, F HIERTFLA TR LN ARIR, F AR T

BOF A R 2 RALAY St B U R MAE XEZR
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AT (600036) : MA@ 4R A, RE TR AR

2

DONGXING SECURITIES

+
* 1: SRS ER
M SRar (RitHE) 1H18  3Q18 2018  1Q19 1H 19 WV&RYT5r (BAZFFLLL) 2018 3Q18 4Q18 1Q19 2919
i 3.9% 4.7% 4.7% 7.2% 6.8% ik 3.8% 4.4% -1.0% -0.1% 3.0%
=t 4.7% 5.2% 6.0% 7.1% 6.7% Jz -0.8% 0.4% 4.6% 2.4% -1.5%
£ 3.1% 3.3% 1.8% -2.2% -3.9% kR 2.8% -9.1% -6.3% 11.7% -0.3%
AR -1.9% —0.4% -1.1% 1.2% -1.2% Ak -0.4% -32%  -17.2% 31.5% -4.7%
& 8.6% 6.1% 6.3% -0.4% L5% 4 ~4.1% 74%  -19.5% 39.2% -0.3%
il -4.8% -4.7% -3.3% -0.6% 3.4% Bl -3.7% 2.5% -2.1% 7.8% 3.3%
K MR, F AR TFEI
%= 2: BHRITHES, AGREKEERTER
A BB 1Q18 1H18 3Q18 2018 1919 1H 19 58 T =br 8 1Q18 1H18 3Q18 2018 1919 1H 19
£ 60.2% 59.9% 61.4% 58.7% 61.3% 60.7% $¥EK 8.2% 9.5% 8.8% 10.3% 11.0% 11.5%
X AP /SR n.a. 45.9% n.a. 45.1% n.a. 42.4% XA n.a. 9.2% n.a. 8.1% n.a. 3.9%
N & e n.a. 48.2% n.a. 51.1% n.a. 51.8% A n.a. 9.9% n.a. 12.5% n.a. 19.7%
TR /S n.a. 5.8% n.a. 3.8% n.a. 5.8%
B tepl 25.0% 22.4% 22.6% 25.0% 24.7% 23.9% #E% (1.4%) 6.7%) @.1%) 5.9% 7.9% 17.5%
AT A 8.1% 8.3% 8.1% 7.1% 7.1% 7.5% FERRAT (14.8%) 8.9%) 6.2%) (1.3%) @.6%) 0.7%)
BN 6.8% 9.3% 7.9% 9.2% 6.9% 7.8% EMbFERE 19.4% 35.5% 27.9% 26.6% 10.8% @.7%)
A B AR fF S SURIETE
TS el 73.6% 73.8% 74.9% 73.5% 74.3% 74.0% ZEER 3.50% 2.79% 8.20% 8.28% 9.54%  10.38%
VEHIAEER n.a. 61.5% na. 65.3% na. 59.0% VA 1.24% 12.58% 5.98%
EWIE n.a. 38.5% na. 34.7% na. 41.0% EM 5.36% 1.00% 17.39%
BN 21.3% 20.2% 18.9% 19.4% 18.1% 18.1% RMkSfR @1.41%  (1.07%  6.81%  43.33%  63.36%  46.24%
RAThiZ Ll 5.1% 5.9% 6.2% 7.1% 7.6% 7.9% RITHS 5.91% 4.07%  827%  @.51%)  G.99%)  (1.31%)

I A E T BB B

R 2R, F R A

® 3: BEHRTIERBAER

[E Eb i
2018H

BB 5.2% 7.8% 3.9% 4.0%
FEHRRASWA 5.9% 7.7% 4.5% 5.2%
MITELE 26.4% 24.8% 19.4% 18.8% 20.0% 20.1% 22.9% 22 7%
RIEEFE VS -3.8% 11.1% 3.6% -9.5% 18.1% 22.8% 17.4% 19.2%
FEE 57.4% 6.6% 11 5% 22.7% 14.7% 14.3% 14.1% 15.5%
PRERELVS -8.1% 46.8% 6.8% -8.8% 5.3% 8.3% 9.3% 8.5%
REREMZIELS -2.4% -4.0% -7.5% -1.2% 32.6% 28.4% 32.0% 28.9%
FEHBRESIYE 14.6% 5.5% 11.5% 20.9%
HtbIE BUA -15.7% 61.3% -15.7% 2.2%

BHEERS -48.1% 71.2% -48.1% 14.1%

NRMET S 1140%  772.7% 114.9% -101.1%

L2 -32.3% -29% -32.3% -14.9%

HH R 2RI, F AR T

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES

FAIEHFARRE

PS

W AT (600036) : K A@BE SRS, TE TR AZR

R 4: BEBRITIT- 19O ENFEEETRESH

FRERE 2017 1H18 3018 2018 1019 1H19

TRE 1.61% 1.43% 1.42% 1.36% 1.35% 1.23%

TREERE (RiTEH)  063% 0.48% 0.54% 0.63% 0.89% 0.80%

TRIZEE N E 39.69%  2538%  36.55%  36.17%  4564%  50.17%  61.70%

FiEEER A 1.60% 1.50% N.A. 1.51% N.A. 1.30%

(F+AR) &ttt 3.21% 2.93% NA. 2.87% NA. 2.53%

B HA 2

BEE 1.74% 1.64% N.A. 1.58% NA. 1.56%

HE/TR 107.78%  N.A. 114.75%  N.A. 11567% N.A. 126.83%

MWHEAOOR U ETFF A EE 1.28% 1.15% N.A. 1.07% NLA. 0.99%

#EI0K ML/ R EERREEN 79.59% 80.39%  N.A. 78.86%  N.A. 80.37%

SR

EHME () 1.76% 1.63% NA. 1.58% NA. 1.44%

BEBEERE 262.11% 29593% 316.08% 325.98% 358.18% 363.2%  394.12%

B/ B L 4.22% 4.51% 4.64% 4.88% 4.90% 4.850
FH AT NGIIR, F ARIER TR
R*5: BHERTEEELBE—K
TEZRHEAUM
FERH (FF) 9106 9733 10663 11633 12541 13400 6.9%
FEAUM (F12) 55 5.8983 6.2 6.6 6.8 7.3
SEERNEEFEH (FF) 190.72 204.8 213 230 236 256 8.3%
SEFEERFAUM (F12) 45 48 5.1 5.4 55 5.9
SELRNEFHATEPHEEE 2% 2% 2% 2% 2% 2%
SEHERN FAIMEEEEARATILE 83% 82% 82% 82% 81% 81% 7.3%
MTPE (BF) 6.7 6.7 6.7 7.2 73 7.8
BFAUM (B2, £4) 1.9 1.9 19 2.0 20 2.2
FAFTRHAUMT T, &) 28 28 28 28 28 2.8
BREPHETEIHTLE 0.07% 0.07% 0.06% 0.06% 0.06% 0.06%
HTAUMEBEESSATHE 34.64% 32.30% 30.91% 30.67% 29.99% 29.77%
P AAPP ! [ [ [ |
BEBTAPPHIMAU (5 F) 2618.7 3292.3 4150.8 4582 6
& FASEAPPHIMAU (F /) 2732.6 3046.2 39539 3928.5
FAAPPEIMAU (F ) 5351.2 6338.4 8104.7 8511.1
=RE [N [ A A A N
ERRRBEE (A¥) 4550.0 51920 6245.7 7646.5 84304 9061.0
EAFER (Zm) 4092.0 4562.2 4913.8 5122.2 57549 6525.3
ERATERSTERRILE 27% 27% 28% 27% 29% 29%
FEAFARE 1.4% 1.3% 1.1% 1.1% 1.1% 1.3%
FERDARE 1.00% 0.87% 0.89% 0.77% 0.79% 0.75%
FEIVETRR
FEVEER (Zx) 978.8 5473 1062.2 616.5 1232.6 753.5
FERAAE (ZT) 4409 269.1 476.0 316.9 5723 388.2
FELVEEWLLE 49.6% 51.5% 51.3% 51.0% 52.7% 54.5%
FE WV ESFHEIFGE S 53.6% 57.2% 56.3% 56.6% 57.2% 59.8%

AR : 2R, F HIER TFLA

BOF A R 2 RALAY St B U

R MAE XEZR



P6 | miEHATRE B3

B RAT (600036) : KA@M EM®A, BE THIEKKRZIR DONGXING sscua:ms

MizR: ARBFTMR

2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E 2020E  2021E
Flia®k (zr)
A BN 1449 1604 1771 1905 2078 U\ 4
FHH R 640 665 691 726 762 HA)iE¥E % 13. 0% 14. 8% 12. 8% 11.5% 12. 0%
HABN 120 217 243 265 308 KA AT AR 4. 6% 11. 4% 10. 4% 7.9% 10. 3%
ER 2N 2209 2486 2705 2896 3148 ALATA) G % 14. 8% 17. 4% 12. 6% 11.8% 11. 6%
B AL AL (22) (21) (27) (29) (31) BAAA AR 5. 3% 12. 5% 8. 8% 7. 0% 8. 7%
5 E R (668) (771) (810) (850) (893) 4 A ANk 7. 6% 10. 7% 10. 4% 7. 6% 9. 1%
A&7 A 1520 1693 1869 2017 2224 F 4% BAR AR 5. 2% 3.8% 4. 0% 5. 0% 5. 0%
iR (599) (608) (646) (648) (695) & k3 3k 15. 1% 15. 5% 5. 0% 5. 0% 5. 0%
ALAT A i 907 1065 1199 1341 1496
P A, (200) (257) (288) (325) (359) HUEHK
3 % A 702 806 909 1013 1134 A4 B =3k 4. 0% 9. 5% 8. 3% 9. 4% 9. 6%
X A - :¢ 9.3 103  105% 908  9.0%
R E 35650 39330 43460 47371 51635 Rk =i -16. 8% 26. 6% 0. 0% 0. 0% 0. 0%
) Ak 3 7 4841 6130 6130 6130 6130 EHK TR 8.8% 5.9% 7.0% 15. 0% 15. 0%
PER AR 15784 16714 17884 20567 23652 HALHE F Ik 90.5%  —27.8% 32.8% 34. 3% 32.5%
ERS Vs 61116 66950 72488 79333 86944 it A fifrigik 4. 4% 6. 6% 8. 5% 9. 7% 10. 1%
EERS 3365 2428 3225 4329 5736 Ak 6.9% 8. 3% 9. 0% 9. 0% 9. 0%
ERE 62976 67457 73375 80915 89490 PRk fi fi ik -13.4%  -10.1% -2. 0% 0. 0% 0. 0%
E P AR 40643 44007 47967 52284 56990 A% A AR Gk 19. 8% 12. 5% 11. 7% 16. 6% 15. 9%
HAbit 8 R 15488 15832 16936 18912 21391
#fr@ﬁm 2011 2183 2401 2641 2905 TRERGH
& A 58142 62021 67305 73837 81286 & 62. 8% 65.3%  65.34%  65.34%  65.34%
BE A ARG 4834 5436 6071 7078 8204 &M 37.2% 34.7%  34.66%  34.66%  34.66%
S RBIE ;w 0. 0% 0. 0% 0. 00% 0. 00% 0. 00%
R4 A)E (L) 2.78 3.19 3.60 4.02 4.50 WG
kﬂiiﬁ%ﬁﬁ%’lfiﬂ(i) 6.03 6.71 7. 41 8. 00 8.82 b HHK (Z: & 46. 7% 45 1% 45.10% 45.10%  45.10%
FR AR () 17. 69 20. 07 22.57 26.56 31.02 MATGEH 50. 1% 51.1% 51.09%  51.09%  51.09%
HRLEF (L) 249. 71 267.48  290.94  320.84  354.84 REER
P/E 13.0 11.4 10.1 9.0 8.1 NRWHE 1.61% 1.36% 1.30% 1.27% 1.23%
P/PPOP 6.0 5.4 4.9 4.5 4.1 E% 96.79%  97.13%  98.54%  98.59%  98.64%
P/B 2.1 1.8 1.6 1.4 1.2 #ix 1. 60% 1.51% 1.46% 1. 41% 1.36%
P/A 0.1 0.1 0.1 0.1 0.1 K% 0. 48% 0. 34%
FlERBR T4 0.61% 0. 64%
% 8% (NIM) 2.43% 2.57% 2.54% 2.51% 2.50% 4Rk 0. 52% 0. 38%
% #) % (Spread) 2.29% 2. 44% 2. 46% 2. 48% 2.50% HKE&EHEE 262.11%  358.18  413.33  457.78% 502.54%
A F 4.81% 5.13% 5.18% 5.23% 5. 28%
BHAF 1.27% 1. 45% 1. 45% 1. 45% 1.45% BARIKR
EEFFNEE 4.06% 4.34% 4.36% 4.38% 4.40% FTARALE 15.48%  15.68%  16.11% 16.72%  17.39%
8 AR A S 1.77% 1. 90% 1.92% 1.94% 1.96% BS—HTALL  12.06%  11.78%  12.46%  13.28%  14.15%
AR w7 AR 92.32%  91.94%  91.73%  91.25%  90.83%
ROAA 1.15% 1. 24% 1.29% 1.32% 1.33%
ROAE 16.54%  16.92%  16.90%  16.35%  15.62% HHE
P& AT AEE 2. 48% 2. 60% 2. 65% 2.61% 2.61% EALA (1) 252.20 252.20  252.20 252. 20 252.20

HAFRM : 2N F RIER T LI

HEA P RE R ST E W AAME XBZR
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DONGXING SECURITIES RBERIT (600036) : A A@BGEE, & THRIRAER

BAXBELS

mEXE ey -
o FBEAAT (600036) 1H19 b2k bedh &iF: ROE hH iz, =
8] R . \ S
REH ST

AR FHAE TP

R RTME A B2 R
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B AT (600036) : A A@MB LKA, BE THRRAER DONGXING SECURITIES

+

24 T B A

I %

EESMRFERELZFFME, ZF44ITLIRFALE, HAERSIEARA, EHBIEA . RXGERBITLSHTIT,
2019 F 7 AMmNFSLERF AT, 1AERITLH T R A. KIMEFERIZH/TLEET, B TFHLR
F T ARG AT R AT BB P 2 T o

A I AR

R RIRAE 2RI N BB —ALIERZ DR, B P, AREFGW &, FHARIEN A 5T A
AR, Bl RMMEE &AL FHCERA L L FRFRBATORELRR, I RKFW . BHHE RS
ATIRANG TR & AAFEEMIER» L LT, AERE, ARELHERREHFARE T 69 LIRIES R
A B R A AR K

AIERFRIBEPTRGEZ L, WA, BRFAEMERTFH R RALAF, EETHERLT, AN ERFRIRSE
BT BT F N AR LT I, T HA R, FH AR ZIEN, HL2FHh. HFEHR 8 24
WA AE, AT RERET RS,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES j@’ﬁﬁéﬁ'ﬁ‘ (600036) . %$@%g§,{t%y 42;4‘% )ﬁrﬁk'fﬁ?}t%ﬂﬁ

VoW

A RIRAE DR KIEF DA RN ST LIS, RAIERIRAD R RN 8] R LA &k
IER AL E L G AR A o ABTLARE T AT A AAZ B RIRT AT, & d
3K M AT B 0 U A M e M AR AT RAE, W TARIEPT 40015 B fe AR K &
EATE 2 o AN RIREA BTGB, N E, 2P I & | b Fd U S F
TR P 0913 8 R T W HF A T IR E A 89 5K 3 B A AR, 3T B S A9 AT 47
Tk R G AN S FotfE R Ko

AR 8] B P By K BRALAN T fE 245 A IR P R B 69 2 8] BT K AT 899 5% Sk T 34T
5y, AT RE Ay X BN B R A F BARMITTRAT . W 5 1R KA 2k~ s F 48 KR
Fro ARG BN SVNA, KREH@FT, LTI FA ARG AEART T X80
Moo AA AR A a3l AL FIR, FEFELNRHAEFA LA, ARG ARE it
TR REGS A BT A%

B AR AR R AR R A TR 8] B P An e Ao S| AR B e & PR A, A
21 A 8 FIBRA LARE 9 AR L IE] e An i A& R A AR RS . B R AUR
Aoy SRR 2l T AR AL AL FL BRI R Ao AR IRAE P AR % RE P £ 64 X RS
FaFr A

T IR RAK B

NS IR (VAP IR 300 1540 AL

ASRE B BE 6 N AR, NS IRt TR AT %K kR R I ARA R L
BRI AR T T HEERBIOLEE 158U L

He#5: AR TFTHEBIRPOKSEFE 5X~15%Z 1

bk ARt T G R A RO B EAT-5%~+5%Z 1] ;

Bl AR A TR A R AR RO A F 5% AL,

TR TR (PR 300 4530 AR 580
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