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AR B K EF . 1% 43t %0 #) B A RAR 76 77 TR AIMMA & BF
0%, Bl EA G s MME R LRI B RS0 %M E, 201342 #FDA
BARMER TR CRE LG B RIEIA RN S A EHBEH I, FF8
AMEMAME L7, 2013201840 0], R %45 EAMBRE T BB RIEK, 20185
HARAREHL 220, ML £ T

B &41: 2007-2018F R AR LB AH €81 (LX) B &42: 07-1845 0 A R e&ih B E &5 (L £ )
120 9 80% 25
70% 20.4
100 20
60%
16.14
80 |
1™ B 13.11
60 1 40%
9.83
{3 10r
0 6.79
d 4 5.04
20 e s (Y 436 389 33 302 . 305
ERARRRRNEFEEF
0 0% 0 I I (| | -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
— RS — R W FER WEDER
HARI: BRI TIIEH HHRR: BRI, TRIEHR
1548 R X B

UL F R E AMBAE AR IR B e AR E B ETMM A 7 24 16 R L85 ) 2 5 F A
EAKRTmia B TR, MMEZEWAGREFREERE, PAL£48 (mOS) K
R M3~ 4F K ET~85F, 5F A 4% (0S) M32. 6% LS £46. 4%, 122 5 K5
Besg B AT LRB R, RASHRNMEEW KRR, RH &H KL LA L PIsA=IMIDs
B, EIMRRNE RIM AT HIERT: S EVIAFE LPIHAIMID (AKX, KA
B, FAEEARRAL ERE) HELEN T AFNARBTEERSMNA. Bk
4 3t % i PIA=IMID & 77 6 A £ 69 7t B A R F B A, e R B A5 sk & 7 29 4 BLat g
P RAFEYAFAEAAH G B R FHREZ B LT E Ko
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AEELERA—F AR, 3CD38 (IgGlk) H LML, 55 Lm bk ik #CD38
254, B AMRAR L 69 2a iR A 4E B (CDC)  SUiR AR H M 4 e A~ 64 4 e & 18 B (ADCC)
Fo AR M 0 i B 4E B (ADCP) . VARFey XS % #F o5 A8 £ L 4 F 4193 om
JORB T EABNELA BATE——AIER T % KW F BT 690038 4, A F
EHFRT2015511 A ARRFFDASLE, RHATEELEVIRET (LF
8,4 —FPIAn—FAIMID) R FH HPIAIMIDRE &t 2 e9MM & (W& A 2h), 2GR
AEFRERBIBREET LA S AR ETRBO— XA RN E LR AR,
BA, PEALETESANERAM KSR LT, LT E Mkt K: 2018,
2019H1 A K45 31 5 ) % 20. 2512, 14. 0312,

BREPLHIERAAT ZRASMELR N K, R EANFKIA T e @13 54k & inisk
EF Rk R T(SLAMFT) 89 %z Rl ik, 5 RN B e fa e ERX RIS R T L%
—H RS I BT T E LR/ MM LT . BAREST E CRIREE+ B AA)
L, G£F Esh+ kIR E) HTETREFLERK L R/ L HEMMEF 69 Lt & & 43
(PFS) , Ak st e R AT W, B AT 57 £ 0 701% e AF 89 77 3% 7 ki 1E, 2018,
2019H1 4 A1 5% ILAH & 302, 4742 1. T41C,

B £&43: XF LA EHE R E R I6/E (GRFDAMLAE) K %447 2016-2019H1 AN e Ab 45 31 (L% )

e + FOAILREIE TR X R ED S HARFHMMES 25 -
20.25

20 F
. FDAgﬁﬁﬁAﬂﬂﬁﬁ*ﬁﬁﬁ*ﬂ (St AahE) “ﬁz"ﬂﬁﬁu‘il ‘i:nﬂl",l
MM
Tt 14.03
. 12.42
v + 2017FHFDARCER SN, AR ER=HAT S A ERE
J 10 b
IOERATSEK, R0, RRBRAATES BHETARBENSREEERN—5 |
Pk ST 2.47
15 2.31 1.74
[ |

+ 2019.06 FOAHCERE & MR I BABIAIAIT B0, BAESBETHIBEL) 0
MMBE 2016 2017 2018 2019H1
+ 2019.09 FDARCEBE A E Ml 4K HFIERE. BEXLATHISHN. BE48KT
MEBENMMEE ] mAEESL niEF L

FAHFEN: FDA, ZIHELER HAHRR: HLEEIETT ZHMIR, TIIER
VA IPIE BT ABBY 22—, 5k, MASMMAY FHRRIE T HFHTR
8RN, — A A A 8 #0328 (CD38. BCMA, PD-1%) A A# A 4/ H K (%
#. CAR-T. ADC¥) 14 T R aF K idA2d, A9 £ suth L L 4T3 5 K/ 08
ZRMERBET LT BIFT REXR, BEMAINY A BHH&EIT HRG RS
i, BAEMMARLRZ (RRR) MMEHFRER L THBFWRIRET HE

B %45: &3R4 SFMM/RRMM &30 E 2 A5 B H L (#1£2020.01)

J= &/ AR B i B 8] ye. =5/ AL 2R /3R B

I Gsatuximab | %%3E/ImmunoGen CD38 FDAE % %BLA, 2019.07
 GSK2857916 GSK BCMA ¥ R4 R, BP4$BLA
.~ cpT LT & DR4, DRS L5 SRR, HABEEH &
I MOR202  MorphoSys AG/ X 5 A4 CD38 NIES

I bBB2I2t . blucbird bio/ K E BCMA NIES
 Pembrolizumab Merck & Co. PD-1 NIES

| Nivolumab | FER/NFHG PD-1 NIES

~ Venetoclax ¥ K/ BCL-2 e
_ Oncopeptides AB IR AL 11137

D Eitanexor W Karyopharm/ /541 25 XPOI e

7 BRAEFAT BT www. wlzg. cn FNDRAT R
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Autolus Therapeutics BCMA and TACI I/11#A
A/ AT BCMA INIEY
bluebird bio/75 & BCMA /11
I E BCMA INIEY

it BCMA and TCR 1

FAF R International Clinical Trials, (Nature Review), 77 HE7iEREF% ff#r8

155 BEMM T —E &4 Sy s s EF, KkTHNMEA FHhzEK

BAT, PEHMRRAGSZARETHBARERTRESE, FAREAHNI~2/107 A,
B A % KB RO KR AR T i BT 69 KR B AR T 4 513%, 15 14&
HHMAREZ A HEHBEEERTIOTA, FHEFHEMMEE2 0-2.55 A,
FWRET RS @m: R THENNP (2%, RO) 7E,25E (2%, 5%
i, KA, MEZAHERI), VAD (KAF ., MEZfERN) TEF
S, BATE AEIEMBER. KRB, FUER. AEELERKBH/E42
Y VAR5 #) 2h S fh L AT % KRB RIE 66T, X P MBER, RINEIEAEA
—& A%, BRI ASTEGRMBY, THERERS, HILFMAGHS
AP L LT,

B&46: BANSAMEHBEE AR ETHIL (#K12020.01)

AR AMBAER R EAEH)

7 TR A 1.0, 3.5mg  #o R 2005. 09
T & F A% 1.0, 3.5mg B =454 2017. 11
FER O FEHZ 10, 35mg  BHEG# 2018. 04

BA EXRREF 1.0, 35mg  EHF{z#  2018.07 (3. 5mg)
2019.12 (1. 0Omg)

RARBIEIE CRFFAATH)

mAE* # A& 5. 10, 15, #toR#F 2013. 01
25mg
4 E Ak 5,10, 25mg B =45 2017. 11

E A ERREE 5.10.25mg  E =44 2019.01 (25mg)
2019.11(5. 10mg)

FEe  FEHY 25mg & = 45 # 2019. 04
HBEBRFTEREE (FHde, THH)
Bk 3 E ) 23.3.4mg #Ho#HH 2018. 04
BREELERESN FrHhta, 54)
JeFT PR A 100mg/5ml Bt oz 2019. 07
400mg/20ml

YARERR/RE (BEGH, RES, BATARMKMMESE, 1 Kofflabel)
EREZ  #MEB 25, 50mg B F45H —

r
& K 7N KAE 25mg 7= A% —
—fR L

AR : COE. Z5K. THRIER B
20172 A7, ENETMME TR — &G £ %A MBERBRA G, T ELAHm
XA 2 oAt LT, B P R AT S A R LR EAR A A, B0 B A
—RALE AR T BT 5T Rk o K 20174 5 A8 K A7 61 25 S AT R4 B

7 BRAEFAT BT www. wlzg. cn BANRATR
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FATE T A R F M SEFRE RS A — R, KREE R S5 #  SAt L7,
B> Aty a & HEALR YRS, ARN—KEBMAATHTAEGRFH LIS
EgaRABRABITFTHENE,

B £47: 201855/ 5 [E 97 WA AN AL K 77 35 45384 5 B £48: 20185/ 5 [& J5 WUM) R AR B i 70 35 45384 B

WEHL EXRRE Fed#
3% =H 5% 1%
6%

k72 3
97% 88%

HHRR: RAM, TIHIER HHFR: RAF, TR
BAVRH: RTXHETRXGHBLTRS M THEERIS, KEMBE—KHNE
R, BAMMT Z¥EFE S FERNATERL, MEZREIH (EFRIAHES)
ABHBFRZT, HBEFBHHEBNSLTHE LD B%4,
ARFEAR X AN Gt At 7 B AT E60 ¥ A LA 2 K H2010F691. 77038 K &
20195692, 5412, &5 A O bE B 13%R A £18%, BT+ B A O 2E L gl i £
R, S KRR LR LT HFARIK, DU P60 AL, E 4
X EHARAB AR AAEUARLBAADZHNILER B Z0F, T A REFE A8
& R R R H BRI K
5 ¥ BB, 2 JUSF I 48 7 69 B AR A& 3% P04y B & R T 269 61 37 25 Bea & 44t
T RIFOYBR I+, 201757 H, 364 A (LisMBE R, RIRE ) @i ERN
ARAVANERIAT, FEERIANXFE R T H4HEHREAIL: 20185 EH A
O S5 TT Ak AN A R BRI B e 4K A B3 3R 4 ) A 55. 4%, 496. 5%, {EfFIE A A
2018474 A RIGRALE A L7 6947 10 4 K, B 11 AR 8T ERMAE XA NER B o
BT ERIAT X F AR X Gt 8 femKmiEg, MR THXSARE
BB Ph 4 o AP 09T 1R R EFH T T T Aotk

B %49: i+F+FE60E S A LATHK (L) BAkE B #£50: 13-18F /N5 EF LM MEEEL (F)

31 160000
4 24%
ya9 254 140000 | 135788
2.41
a 220 251 22%
v 22 120000
198 7 100000 |
27 185 1 20% 87390
1 18% 80000 - 66208
> 60000 L 53377
1 16% 44215 30823
1 F A0000 | 32453
1 1
14% 20000k -
05 | 175 038 645 370
. 4 1% 0 — — - |
2013 2014 2015 2016 2017 2018
0 10% e ~
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 n AR mRIER
SR 2 oo bl v, o 2
AR : RBE, T BEER FAHFET KA, TEEGEF

I E A B AT A6 5 F BRI T, BN eI B S A 2 B R 9 RO R/ BT 8
TRt K KRS, B A EH A REAEI 2R T HEUR 518 B3 LT ey )32
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A, £EENRSENNH SRR T ETHEN LT E (FhatikE). B
M & AR RAE S B T MMAT A B4k bk SINB AT %, FHEEAMMARZ (RR)
MM & &R 2 % T RBFOH Z067 7 E, EKEANSLT AN,

B &51: #JL5FEA LT3 A ﬁMMmﬁ&%\é%ﬁﬁﬁa(&imNOD

EHF BN LT KA

Bk 3 2015. 11 2018. 04

CAFRAER T 2015. 11 2019.07 44

HHIERDAE AW RER

RIZIE £ E $4RBLA  [IEANs R 34T
(2019. 07) i

MorphoSys/ JIIEGLEY R e &R (K REEHWA
P X BV R KPERFAR
(6EHKX) P e AAL G

HAFFR: FDA, CDE. ZiE7E R # 2

1.5.6 CPTHT 53R B—4F AL 4%, KRB LA T ELF

TR AEDHRA RN AL T2001F, T2RFHRMNIB AW L. BATHESE
A B & B 1. 1437 25CPTH B EH R E AT MANIG IR T AKX B TEF
EtARk (Circular Permuted TRAIL), £ 28 AT B RA%MNIE. BRE. &HFE. LR
% Bl NI 69ETF o B ATIHOR B TR 69N R AT R TAHE 2 B R4 H K B BRI S K
PR RE, e RRBEE RN BT EV2AFAGT EE78 (RR) MMEE, BAT
CPTH B 4r%F (R/R) MM#&IILANE K TAFC LR E, A E2AE20205—FEBFH.
A6 A B AUE] : TRAILAZ 145 £ LG9 | 58 T AR F- 64 =T 42 3E I 83 2m L B = 0% P IR T
FOQRBAT, B FTTNFAR K% & R 2 —. TRAIL:# i$ 5 mpa i+ 4% & % 4KDR4. DR5
k4, FAEAE K 5T R Procaspase-87 s L T4 715 5 £ 44K, Procaspase-8 & 5 K
A # & Mg Caspase-8, Caspase-8it —F it & T sz T, RAFHAMEAT. K
B AR A TRAILT i F M35 5 % A AT I8 tm e R A tm e 6 B =, RE45 9 249 4)
PG empe A K, £ EEAPBIHE, 25 EF @0 X A A EHRE. CPTRAMNBEIRL
B 548 X 69 B T F F R G R T MK, 5TRAILAAL, CPTEFRLEME 5 T h%
SR H B3R, FRPMEK, RIWTBEFRES.

B %52: CPT#H4h4E l4L4%] (DR4. DR5AF94T 8 T) B £53: CPT#54h4% M4L4] (DR4. DRSAF-8912 A T)

s
~

1) FADD J/J

e i g;\’ o kProcaspase 8

T

Apoptosis

ﬁ#%%//ﬁ. 4\7?/313» ijféﬂf%‘% ﬁﬁ#%%//%f 40\77:7/:—5:13‘\ Z_'%E’ZJ-E%%
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CPTH B F20014FE X 2 31, 20094, 2017FMAFAER “TXIHBA4H 7 A4 E
KER, £EH%=ZFs KA A AR RIS 70, A B E R 38 %
F2015483 0 N8, RE—F F201957 A NEREE, Eita176]. NI KX+
79 FL L CPT SRR T IR &30 A B e o o BARAR G T AR B4 09 % R B RE78 &4 49
%S, MAURERE, ER2WREARN LotE A A8, CPTH B 691/I1HA 1 & #F 72
NAL24415), 3P B HE9E BH1830), 4 RAGVIIE KA LER T T CPTH B min A
BAFtyeq B R A5 R, M AKRES @K KLY L mio ki, B2 5677
B RMEL S R BB A FELF|25% MFETTBIFG LW LT A A,

B %&54: CPT B #F K #t42 (#1£2020.01) K %55: CPT3R B 1A & & 3K 3o ML & 4G A
+ 2002-2004.6 IR BT SERTER
ik aygrsy © 2004.7 FHIND (2005.01%k) gﬁ(ﬁiﬁ
-
« 2005.4-2012.10 SERX G R/ IEA
+ 2012.12 FKFAST EREMNINEAEEARL M e
"
k; N ORR
N, Mm@ DOR) CPTHI ER B
+ 2015.03 NEIREEHHAA E%i%ﬁ%ﬂﬁﬁp)ml i PRt HIPFSHIOS
+ 2019.07 IR RBIAL (Bfa17651)
« Fit20204EQUEH . .
AR : INTF15.8, TR TR : LN Ey T IRIER

CPTF B BA R4 B 4R ER, RNCEYFTISAR R eE4], He3E3F
TANE R Kb a (LT E., BRE. B AFRE). %5 AMEFHBIN, CPT
9B 6t R A T E S JEARISGE LAEARE B . DS, FUARR 5, M B EAR AR T A AT

%) o
[ £56: CPT B &3k 4414 &1 B &57: CPT B &9 5 AR AF 50 AT A i R
= = N Preclinic Phasel | Phasell | Phasell]l | NDA
) e pan FRITBEE (MM) ||
= ri‘ Hong Kong China ) | |
oy 2 8 = ! HEE | >
: " N | B a I
: Indgfigsia™ 4 . | PEIEESRSSHE (MDS) |
- wmi 11’595 R
\ 7 Newzbalara _
R . 4 AERE
\\ . ) > S Eﬁﬁ
HAFRN : 2N I TR HAFR : 2N H A TIRIEFR

2014512 0, #HHEAEMEHIT DA RILAZSIT RAUWIHE), Y- arilihds
TR AN ML L AT, B AELEFE AT R39. 61%89 8y, HALH D
RARRKE—RAH. A S LB T 7, H4FHCPTR B aRAFERET T E2RLE
IR E A TARCPTA B | HE R X WE R Say £ 7, ARG R R 6+
G ERMETREGERDSABH . DNARBTFLARILTTREAWANL, R
BB B KR, AL 5ACR0LSE. HERH G LE—H, RANIRRK
BRHEAGELERAZ—,
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2, BAMA&ERA eHRT

KB

1.0 2475 e BT ER BN PR T L BT AI9FTHFFABRE
B F, 2FHERNREFRMEA— AL TR, 20205, 2021 F 4 E N R
2RI = S o

2. L KR4k % (CRO. CMO) #RA&FZ Bk 438k, 20205F. 2021-5F 2038 % 47!
H40%. 35%; RiTEARLFASFEL,

3. FIP B 4137 25CPToR B = 4005 R BAF AR T, T 20204 F F4F P i5NDA, 5+ 202157
45T AL

B 4&58: Al HANIFy (B 7 L)

2015A 2016A  2017A

L %

2018A 2019E

2020E

2021E

ERARAZEKET (&%)

N 675.81 766.31 744.95 545.95 404.96 364.46 346.24
N 23.95% 13.39% -2.79% -26.71% -25.83% -10.0% -5%
£.4 644.50 732.33 712.08 518.89 384.71 344.41 325.47
ERAES 95.37% 95.57% 95.59% 95.04% 95% 94.5% 94%
tesrmy ]
PN 23.91 151.04 211.46 285.47
AN 3% 40% 35%
24 16.74 105.73 148.02 199.83
ERAES 69.99% 70% 70% 70%
CPT

PN 150
NI 3R NA
ERXA! 90
ESRAES 60%
HAe L %

N 3.12 438 4.0 5.38 19.05 20 20
£.4 1.61 2.86 2.37 3.44 12 12.6 12.6
ERAES 51.6% 65.33% 59.31% 63.9% 63% 63% 63%
HABBN

N 0.47 0.28 1.31 15.63 2.0 2.0 2.0
R 0.3 0.19 0.65 7.6 1.0 1.0 1.0
ERXAES 63.32% 68.19% 49.6% 48.63% 50% 50% 50%
DE 2SO ER

NIN 679.41 770.97 750.26 590.87 577.05 597.92 803.71
PN I8 3% 23.80% 13.48% -2.69% -21.24% -2.34% 3.62% 34.42%
ER L 646.41 735.38 715.1 546.67 503.44 506.04 628.90
ERAES 94.14% 95.38% 95.31% 92.52% 87.24% 84.63% 78.25%

HARE: wind, TIHELER

it 2019 42020 FFo 2021 45\ 8) 5 H1 52 I )2 #%F] 6900 77 1. 16 {2H= 1. 33 1¢;
st 5 EPS %A 0.67. 1.13. 1.29; & LaTALH PE A% 45 45, 27 1&. 23 4%;
NG R ERE— TSR SR, ARBEEIESE, BT B TR

AR XA HAE 28 2R FHER @0 R, 41372550 8 5F & Kk My A%,

7 BRAE I AT BT www. wl zq.
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&2 itk ¥i5: BAHA AREE 3 ¥4i5: AL
E12A31H 20184 2019E 2020E 2021E [ £12/318 20184 2019E 2020E 2021E
REF & 1546 2034 2105 2364  BLkA 591 577 598 804
B R A 307 766 804 910  #FkAAk 44 74 92 175
R R 244 264 284 386  Fhbie Al 5 4 4 6
AR 35 45 57 108  #&%m 366 300 287 362
H AR F 960 960 960 960  Fm%EAM 34 49 48 68
FERADE 610 696 789 898  AAREM 30 52 57 80
HIRE BT 0 0 0 0 mHHEA -7 0 0 0
B % %~ 188 212 245 283 T BALR K 43 0 0 0
EEITAE 35 60 88 118 A AMEEskE -1 0 0 0
EX A i 66 107 138 180  #&T#kE 26 10 30 30
RIS L 321 317 317 317  #LAlE 105 88 135 153
F =&+ 2155 2731 2894 3262  wmadshA 0 1 1 1
R KA 431 444 493 730  ELIL xR 1 10 4 2
PRI 0 0 0 0 AMER 105 79 132 151
B At A A 66 82 94 162 “wiFA 14 11 18 21
HARH AR 365 362 399 568  #AlE 91 68 114 131
kiR 5 15 15 15 15 B A AR -3 -1 -2 -3
K% 0 0 0 0 BAEENIAFFIE 94 69 116 133
B A 0 0 0 0 _/EBITDA 127 115 131 138
HAIEF A A1 15 15 15 15 EPS (R) 0.91 0.67 1.13 1.29
R4t 446 458 507 745 < EEMHE
M A 103 161 161 161 £12A3148 20184 2019E 2020E 2021E
T ANAR 990 1427 1427 1427  mkfeAh
B A E 553 612 711 824  BLMA -21.24% -2.34% 3.62% 34.42%
)3 BB S LA AL A 1700 2264 2380 2513 & A A -33.34% -12.74% 12.07%  2.45%
VMR FRARE 10 9 6 4 R TERNNEFA -33.89% -26.44% 67.98% 14.64%
A Brfe i AR S 2155 2731 2894 3262  FARA
ERIES 92.52% 87.24% 84.63% 78.25%
ALHREER 5. BAA EEUES 15.93% 12.00% 19.46% 16.59%
£12A318 20184 2019E 2020E 2021E ROE 5.54% 3.06% 4.89% 5.31%
2B EHALR 73 96 140 212 RoIC 6.10% 4.95% 5.34%  5.38%
A A 94 69 116 133 #48es
A7 18 e 4 14 17 21 25 KRR 20.68% 16.79% 17.53% 22.83%
FEFELHN -43 -18 17 84 o nfhE 26.07% 20.17% 21.26% 29.59%
£ 8 28 -14 -31 R E 3.58 4.58 4.27 3.24
BEEHALR -439 -133 -102 -106 @t 3.50 4.47 4.14 3.07
FALH -39 -143 -132 -136  #EfRA
BHEH -435 0 0 0 EFR~FRA#EE 0.29 0.24 0.21 0.26
HAe 35 10 30 30 RKREAHE 2.35 2.28 2.21 2.21
HEREHALR -25 495 0 0 ARA#E 1.55 1.65 1.61 1.63
AT -31 0 0 0 HR&ERF (L)
B A ak it 0 0 0 0 Hmlsi 0.91 0.67 1.13 1.29
FEAR AR 6 495 0 0 Hmegasi 0.71 0.93 1.36 2.05
A 0 0 0 0 H#mAEL> 16.44 21.90 23.03 24.32
R H R -391 459 39 106  #fEkE
ML R 698 307 766 804 P/E 29.92 4491 26.73 23.32
MR AERR 307 766 804 910 p/B 1.66 1.37 1.31 1.24
EV/EBITDA 2143 3720 32.46 30.01
HAFRI : T IRGEFR
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TR BTTIFR

BT KW AKRONA NAT I AGHAR AT K A AR IE10%6 A L ;

Bl K. AROAA RAT 45 A0 K&K M810% £-10% Z 4] ;
BF KT AKOAH AT AGH AR K A PE10% A L,
IR & e

FEN: KROAA M) Aard K &K i@15% A L

WH: AR6AMNA R taxt K&KNE% £215%;

A KERO6NA WA G4 K& KRNE—5% £5%;

Fdi: KR6ANA RS At K&k @5% A L,

AR ¢ PIR30045 HK

KR

BAVERARBEE, REHERF CHAHE R R 6B K5 R IREATE . RATVR AR A3 PRAR R, A FHT
AR L E I WA H FEANRE T HIERE R IR T AMAMKITFL, e AT e M AR LT 255
MR F, BAERREERIRS, RBILETEGIE 58, RAEIIUR LT IFR AR 48,

EF M IFRIE

AABA P B K LA IR T IE KB F PR F M IEM HIERDITIF, AHMGPLEE, R, Bk
A AL, AR AWEARR T AKGFRIE., AARYE, FE, LEREEARE T OLKEEE
BB o B4 B Bl B AL AT S X A9FME

REK

ARSI T BAE R A TR 8) QAT AR “RASE7) 9E PR AN AERBMRANKE RARE mALL
AEF .
ANSR—RBEEBIEFRZL, BTHAT. BT EEIERERNEF SR L5 0L EARLES RIER NS AN LA
¥ EGE R AT A9 R E A F A AFEFTIHLT, Ao R A XK TR SHFARE FRE GG
B) P RATO9IEF 3k AT Fy, 3L 7T RGN X B\ 8] $R 48 S F R 40T . W 4B 9] R R 2R IR 5.
AARE R RANARIE AT TAA B LR E |, A 8) T AR P i B G AEAT i 4 ) A A AT AR E . AR
L a913 B RIR T OATFa AL, AN 8] 3FiX 243 869 AP BT M AR AT ARIE . & 4912 &R PT R
89 LI A R AT R AE K F 2 69 BN RAEN o FF R RAEATH K90 FIEAR TR ERE D RIEARTHRRGH B
R kAREH A R

RIRE G RAX A AN B BT A, KER @ F TAETIA Fe DA AEATA KBk, ZH. FIBE. REA5] R,
ABRTHFT w3 A, PR REEREY, I HEE RS R KRN S 2K, B 7 ARie, KNSR G L 7T
A

77 BRAE R A A PR 8] AR AT

L& HAHRERLKEI528 TR F A S KA
AT BRE P2 KHE 28 T FEERPO
I AW KR KiE 2007 F & H P8

N RARKIIAR 11 SR ER Y

b

7 BEAE S A 7P www. wl zg. cn 52 WA



