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R K~ 6266 6510 11930 13166 20267 BN 15166 13931 17106 20658 24778
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BN 32 44 49 64 71 B 229 19 239 289 347
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K% 9613 9738 15394 16920 24336 A 2197 2305 3101 3838 4723
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F—KE P BN L 46%/17% ).

BpPHEMEF, BAEPRERK, B8&AET: 1) ZHA TG AT 2HA T
IRIL, NEAEANALT] FER, EAFETERATAZF, HEZELE,; 2) %K
BEABEP oty it L, st mAe B P AR B 6 X & 8] £ T Nike 6964+,
Jek A2 P A S sh B 09T IR B B, ARAL T kit #E AR Ak 69 4RI,
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GUOSHENG SECURITIES

B & 32 2019 F 2557 5 A EP RN L (%) B & 33 2017-2019 F 4N 57 5 XA L PRAZ YOY (1278, %)
E— 5K E PO YOY
140 - 27%
H Nike 120 k
VE ) - 26%
100
® Deckers 80 | - 26%
" Puma 60 & - 25%
Columbia 40
- 25%
m i, 20 F 5%
0 : : 24%
2017 2018 2019
THTRH RTRE HEEFAET AR I 7F, BRI
B & 34 2017-2019 #7575 X &P HALFT L (%) [ 35 2017-2019 %5 1 X &P HALE L (%)
— A RH # LA — AR (e il
100% 30%
90% .
0% | . D% 1 27.73% 28.26% 27.25%
70% -  83.01% 84.57% 86.14%
20%
60%
50% 15%  18.26% 18.33% 19.09%
40%
30 | 47-86% 45.71% 46.00% 10% |
20% [ 5% |
10% [
0% ' ! ’ 0% . .
2017 2018 2019 2017 2018 2019
HAFRIR: B 6, EBFERTE T HAFRIR: DG 6, EBEIERTE T

BA K BB SARIET S R o) RAAEZ . A F) SR A A5 LR HE3E K
FFEE SRR . AT S P B e de kT, BB ERE T ARE KL BRE R K
B, FREESMETIRFOEPOSEATE T, HEWEFERDN. FE. BT
SVEEF ., 2019 5] 354F Nike 4 H “2019 455k &I %£”. Deckers <2019 4
BH—BER”. Puma “THLREL FLR. 2REHERTHYHAAEL N+
Ak, HAZE (Nke. VF. Puma. Columbia. Under Armour) A/\& ¢ 2K F .,
B P b RF: bt ) ou A x T T = e s i 5 2 KRG, ST B 2R EAH P4,
e F5 B A LEFoE£AA.
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B % 36 N5] /5t ER ZBE P B E
R i—?‘;’n}f@’f&/ﬁ Jir?u@ﬁt

Nike. Converse. Vans.
Puma. UnderArmour.
HOKAONEONE

#

P 4h#3  UGG. Columbia. Vans

(¢ )‘E\'\

&) R . | &
o Teva. Nike. Puma ‘(g | =

D )

HAFRM: 2N o, BRIREH,  E B IERHH A #

\

J

BT AR RGN, AE BT 5 F KR,

1) KBkA, LT RREMAE ML RMERAME, DL KLHRBEEFHIT &
B P ITRF R RA. 2019 4 Nike/VF/Deckers/PUMA/Columbia Hx A3k ( 2454
BAFEALEE ) 23] 7.1%/5.8%/6.2%/18.4%/8.6%, 1&F Fl 41i% LK% #1847
FPNIEE A 31.1%/11.3%/17.0%/79.0%/18.3%.

B & 37: 2019 F 273 ] Z KK P I IF R RS LN IT RPN I E (%)

B KPR HAEG B P AN AT NG
90.0%
80.0% [
70.0% [
60.0% [
50.0% [
40.0%
30.0% [

20.0% [
00y — - - . -

Nike VF Deckers PUMA Columbia

FAFRI: 23] 2N, B BEIERTE I )
VE: B BRI K FIREF T 7 FRH LTI AL

P.20 7 1F 49 0 e K REK T2 8
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2) BRAVESR, AHEF, N3 BEENBRIM, RBRERFT BRFAT, &
Pﬁiﬁﬁﬁ*?ﬁ*ﬂﬁﬁ N8 B P BAKF BAALY RAOXTAEE, AN E)
Fr & &P AT TR, ARG —FREEP FREL. THN)ERLE, &
ﬁﬁﬁﬁ%ﬁﬁﬁ,&&%ﬁﬁ%ﬁ%ﬁ,@%ﬁﬁﬁ\Fﬂﬁﬁi%\F%%%$%
3R 4dr, BEEBRHEHARTEOERE, TRAFEREG, HPRTHE Y
L EHEE.

331 % HTLUFTRES, :kaﬁvf%fi 53
BN E GRS BIRATL 4 5 AR, A 2020 20/ Ik 54 51 F 1 TR 8.1%/3

% 3.2% % 139.3/18.8 12T, 2019 F2 i/ k45| F HLiE K 22%/19% % 151.7 12T
/18.2 1z, # =4 (2017-2020 %) CAGR 4% 11.7%/19.3%.

A% 38 2017-2020 F Ak AKX YOY (1275, %) A% 39 2017-2020 # )2 43F)79K YOY (12T, %)
A (f2R) 2 b K AYOY 25 A (1) V3 & &A1) EYOY
160 - 30% 20 r - 45%
140 + 25% 18 - 40%
120 - 20% 16T - 35%
14 - 30%
100 - 15% 12 +
80 [ - 10% 10 F+ - 25%
0 g L - 20%
60 - 5% el - 15%
40 - 0% 4 - 10%
20 - -5% 2+ - 5%
0 L L L - -10% 0 - 0%
2017 2018 2019 2020 2017 2018 2019 2020
TAF IR oG] 2, EBEERTR T RN 2Na] o, EELEZAZ AT
BAM R EfmE, ~&) BN EER A EZB AN, 2017-2020 F46-1+ & 4 HE ik
NG5 4 99.3%/99.1%/98.5%/99.5%, & b ARRFFAE T, L X, AF)
ERFRERNHEHIRAE. PIr . B EAEEE b, L PRk, Pt
HedEg N & A2 3T 90%.
B & 40: 2017-2020 F s KBEAFK (12T ) A& 41: 2017-2020 % /% B A% (%)
LEE BR M = b W3 R R P oM #E WiE g g BB M
_ 132.85 _
140 122.10 90% 0 78% 81%
120 112.05 80% [ 72% 74%
70%
190.74
100 60%
80 50% [
60 40% [
40 b 30% [
20% T
20 1 10% |
0 0%
2017 2018 2019 2020 2017 2018 2019 2020
AT i) e, EIEIERBIL T TRAFR 2 AE, EREIERTET
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LARF@: AALELFRATERAR. LRALAHER A 5 REARE,
2017-2019 4 b i A AMRH A 61%-63%2 1. 23] A& 7 H % AIkHHH 2.2 045522
AR AE. BRI ARFEARKE.

B & 42 2017-2019 F A AR#% (%)

m A BHEAL B A

100%

oo | [N ]
80% |
70% t
60%
50%
40%
30%
20% |
10% |

0%

[ 62.49%

62.83% 61.68%

2017 2018 2019

THFT 2N o, EBIEETR T

/&) 2017-2020 #5421 E 554 23.1%/24.2%/23.5%/24.8%. 2018 5%
ARG T LA R ZBHRIRNE(HE B ) AR LI, BT BR LA FE R,

— T PO, B R EER A LA FEE R ABIK, ER2RBEA: 1) P
BB A FHF J, AW ER), BaAFRALS; 2) EF R, BHEBSE
HE QAR AT, A B, TR EE, Rk, B FRAS)
A, 8 BA RS TR LNE FHKE, REZEAET A FRAEARETERF

HEFHRRAELEN £,
B 43 2017-2020 % /= 2EF)F (%) B % 44 2017-2019 5 [ 772 5] £4)# (%)
—— B e — AR FREY — EFEF
ol R S L5 — 5L .
sy, EARRHLRALY P atoit oy —— AR e
%% p  — 25.0% |
150/0 r M 2100/0 L
10% 19.0% \/
5% 17.0%
0% : . L ! 15.0% . .
2017 2018 2019 2020 2017 2018 2019
TAT R Ao, EEIEZETR AT T T Na 2L, EAIEETR T

RREFE: N5 CATEERF ARG L L, 2017-2020 F03) #1085 8 b2 a8y
Ft5) 5% A 8.98%/8.42%/8.75%/7.60%, M ASRIEFLT.

> ANE A 2017-2020 SFAEE R R EBRBFE 15%4AA, AAERFA LR E OR
£ %R (2019 45 L4542 % F )it 35% ). iE 4 A (2019 4 L4 % A ) 30%

pP.22 17 R RER T2
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EA&) AaF R .

> AT AN HAEROR 494K, 2017-2020 454 32 % B BB EA BT 4, 2020
Fh 4.25%, TREAIEOEFHEA. SANFA. Irame R R, 2k AL

S1FRE.

> ORARR: NG R A TSR REE S, EAESA, R LA SR
G4 B AR AL ST KR, & B e KA A DR R P R,
Heth T 3E R 55, AL A FRKEE 2% LS.

B % 45: 2017-2020 F 23] 45 £ )& 22/ FL J11 5/ 4 1EL & 58 A (%)

— e A

10%

FTHEFRE ——— BA T R W 55 T I e J718] 0 5

9% |
8% [
7% T
6%
5% |
4%
3%

—_—

2%

1%

0% —

2017 2018

2019 2020

FAL T 2N 2, [ 1E TR T

FFEE: A& 2017-2019 #F) R X RERE 11%~14%, ABAALE, sFHEk
NE ARG, MO RBAETLSIEA LM ERFPETERZELER. HAEALST 30%4
EAREL S, FRALOLEMETVYEEGE, 221 sAeMGOHIRE. FEHX
M. PR, BPRF M, $EAALEFRTFRERFZER, SRAFA L BAPEK.

B & 46: 2017-2020 F 5] 77k 2 3] :#4) % (%)

— A H F b #UE R —LE - -KY
16% r
14% | [
12% [

oo | /
8% [

60/0 I \
4% |

2% \
00/0 L 1 ~— J
2% - 2017 2018 2019 2020

HA R 2N 2NE, B BELERGE T
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3.3.2 F &4, 2THASARET

BT E, 8] 05T M ARAL. 8] 2019 R AT K& A A F) 3% 18.8% £ 24.5 10T,

HRIEEHER S 19.9%% 228 12T, RALGWAKPFMEE LELEREA S, HEE
VRZENEEZE %, b TAIHEERETE, Eh—F LA S B e
A B HBIES, B RE B AR AL FREKRS, 2019 #45 KA KT,
AT SR B ua//%ifif%r/ﬁ?mﬂ\z‘ & 380/0/160/0/260/0/200/0, o AT ARA K
RAT B R T RF AR ZIAE, G RIRFE NG 2 EEX.

B % 48 2017-2019 477 5 Tk idy 4~ 8/ Tk d7 (11 /e 4o - (12T )

G W K R E TRE A RS
30
P 25 | 24'522.8
nEAT
lib”: )"mrr?n
JE B op
2017 2018 2019
FH R NG LN, B ERGFR P TR 2Na] LN, B GERFR P

B & 49

2017-2020 75 5 il R 3 (X )

HRARFGE, N5 2020 SF45 R ERHKRE 102 RE 75.1 R, BARRUAR A
REBAK. WA R MR AFEM” a7 RBX, Ahmiksd e,
B sb A RESF, GRAERIMEE T ZZ2A TR TERY KA RMEITE.

B IR R R4, 7 &, o8] KK B 4% R4k 2020 F-F)3% 48 R £ 517 R, Na) &P
KRG A oI LB BRI BERT, FARLE. GRRNEGK, RF=FERET
WAL S, B bR B T 0L R A

B & 50- 2017-2020 F 5 IR ] AR S (K )

100
90
80
70
60
50
40
30
20
10

2019 2020 2017 2018 2019 2020

HAFRIR: 2G4

&, EBIERTFE I HAFRM: B 2N, EETERGI I
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BEEHALREF@: N& 2 THNL AT RILES, 2019/2020 4 [ 3%
32.1%/30.1%, KFELIAgi kg 18.9%/3.2%. LB EHNAATHEKS
'T”*tlkﬂi)\i“ﬁi’téﬁ/? B EZ%: 1) 8 TEFIBSE, HalbEGERE, MPEUKK
HART, BB RS R RS R AR AR, 2) A2 AR IL BT,
hﬁk%ﬂﬁ%#%,rﬁ%ﬁ B A BR T3 BN 55 22 b AR B 3 e,

&ﬁ/%'d’%é/ '37\7_@ ;IFX A /‘3'@55 /ﬁi’%’/}lbiﬁk#% j’)’jﬁ\ i%‘% E F]'J/A C—']
A F Y RRERS, RBARET 5. Stk AFKFR TR, BRETALA
HASE, AATLGFEGFEE.

EREDRARE: 2018 FE T EHNLFRBRKR, 2 SF MR35 Thm
S FTEC, 2019 NG AT R, FREDALEREEE.

B & 51: 2017-2020 F 22 F#I £ 57/ ER A YOY (1278, %) B & 52: 2017-2020 F 28 Z /& 7 /# #H 47 (127T)

35 F

28 N FYO e )31 B 5 ) Y0 45.0%

30 F 40.0%
i 35.0%
2 30.0%
20 25.0%
15 20.0%
10 15.0%
10.0%
5 5.0%
0 0.0%

JaEA AR (f2T)

2017 2018 2019

2020

TATRIMR: 2N RE, EBIERTR T

TART: AT, HEEFTET
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2021 504 A 26 H

4.2 )R 53 FE
4.1 2 ) AN

BN : RNV AN BBE P [0 K R VT F TR 8 BN £ 46T TR BOR R A

23] 2020 SRR LA BT TR, 2021-2022 F1RF 2 20% A4 ik K.

DB P R F, RANFR 2021-2023 5 3) kA5 F ¥ 22.8%/20.8%/19.9%,
% 171.1/206.6/247.8 12 L.

> BAVAABBEP koW FHMATUNTR LS SR, 1) EF EFES,
2017-2019 B A FITAKE P HA G HLHEIT 80%. 2) KEF B¥AE SR
AT k3R Su i, MUARY KARRT AR E . RATRIZIAA A nike/puma 5 & P T8 6947
#, BEmBRIKERE, KOG RA PRI kg K,

2018A 2019A 2020A 2021E 2022E 2023E

Tk N 12388.5 15165.7 13930.4 17105.6 20657.1 24776.6
Yoy 23.8% 22.4% -8.1% 22.8% 20.8% 19.9%
Nike 3150.8 4132.1 4983.3 6727.4 8409.3 10511.6
Yoy 13.5% 31.1% 20.6% 35.0% 25.0% 25.0%
&b 25.4% 27.2% 35.8% 39.3% 40.7% 42.4%
VF 3501.5 3896.2 2532.5 2785.8 3203.7 3588.1
Yoy 49.3% 11.3% -35.0% 10.0% 15.0% 12.0%
&b 28.3% 25.7% 18.2% 16.3% 15.5% 14.5%
Deckers 2245.3 2627.1 2364.4 2719.1 3127.0 3596.0
Yoy 14.2% 17.0% -10.0% 15.0% 15.0% 15.0%
&b 18.1% 17.3% 17.0% 15.9% 15.1% 14.5%
Puma 890.55 1,594.25 1,514.54 2,044.63 2,760.25 3,588.32
Yoy 35.8% 79.0% -5.0% 35.0% 35.0% 30.0%
&b 7.2% 10.5% 10.9% 12.0% 13.4% 14.5%
Columbia 688.4 814.7 749.5 863.9 995.7 1115.2
Yoy 22.0% 18.3% -8.0% 15.3% 15.3% 12.0%
& b 5.6% 5.4% 5.4% 5.1% 4.8% 4.5%
W EKE A 10476.6 13064.3 121443 15140.8 18495.9 22399.2
Yoy 26.1% 24.7% -7.0% 24.7% 22.2% 21.1%
& 84.6% 86.1% 87.2% 88.5% 89.5% 90.4%
HAE PN S 1911.9 2101.3 1786.1 1964.7 2161.2 2377.3
Yoy 12.4% 9.9% -15.0% 10.0% 10.0% 10.0%
& e 15.4% 13.9% 12.8% 11.5% 10.5% 9.6%

AR 2] 2N, E B FERFR PN F

2V R R E, BANFR 2021-2023 5225 AL FIF b 23.1%/21.1% /21.5%,
% 171.5/207.6/252.2 1z 7L, HMERESVEP ERMNERFAEERE £ 7.

D) BT A SR VIAKRE S K h £, HiESFk b RETRAAYS, FEREP XA A
F XA, RAMFN 2021-2023 AR IRE 3h E A F) b +28.0%/+25.0%/+25.0% £
139.8/174.7/218.4 1274, Ft E AL E 55 81.5%/84.1%/86.6% , Flit ik 32 FHA% 3 |
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A £ 54 2017A-2022F B EFARFNE (G Z0, %)
2018A 2019A 2020A 2021E 2022E 2023E
BN PN 12388.5 15165.7 13931.5 17145.7 20763.2 25221.6
yoy 23.8% 22.4% -8.14% 23.1% 21.1% 21.5%
1R IR iE ) % 9185.5 11841.6 10918.0 13975.0 17468.8 21835.9
yoy 28.1% 28.9% -7.8% 28.0% 25.0% 25.0%
& 74.1% 78.1% 78.4% 81.5% 84.1% 86.6%
VakAE - T 1987.5 2047.9 1802.2 1838.2 1880.7 1899.5
Yoy 6.9% 3.0% -12.0% 2.0% 2.3% 1.0%
i 16.0% 13.5% 12.9% 10.7% 9.1% 7.5%
EIO% ;= 1191.8 1244.6 1182.3 1300.6 1378.6 1447.5
yoy 27.5% 4.4% -5.0% 10.0% 6.0% 5.0%
& b 9.6% 8.2% 8.5% 7.6% 6.6% 5.7%
H A Ak 5 23.7 31.5 29.0 31.9 35.1 38.6
Yoy -30.3% 33.0% -8.0% 10.0% 10.0% 10.0%
& kb 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%

RAFFRIR: 2Na] 2, B ELERAZ A

LGk £ EXF, RNAEA T HRBEF [0 R 697 ik RBATHUNTON, PTAF4848
W, XERINNEPEFES (FEILFALKREPITERA L AT 80% ). K P HAE
FEAEIE K (N8 KB P A IE S BRK IR LI, HARY KRB SAasTiEE ), RAMER HF
B HEAF R WA TR AT T — 8 e TR,

£ M M 2021-2023 F )2 & & A #H 4 5 F ¥ 36.8%/23.8%/22.4% %
25.7/31.8/39.0 1z T, 1) a5y ik, LMmise, &RAMNARK 2018-2020 F>
3) B Ak R A4S R B B )5 3 3 A R TN 2021-2023 A, A4 —3R 46952, 2020 4
SN E) B P FEAA, oM R AR, BIR T E, A8 A E BT AR
KB, BTN AR IUEHL R EAAFAE5E.,

B % 55: 2017A-2022F M 55—l & (5772, %)

2018A 2019A 2020A 2021E 2022E 2023E

FLERN (BF ) 12388.5 15165.7 13930.4 17105.6 20657.1 24776.6
Yoy 23.8% 22.4% -8.1% 22.8% 20.8% 19.9%
ZAE (%) 23.1% 24.2% 23.5% 24.8% 25.7% 26.0%
WERXAE (%) 1.4% 1.94% 1.5% 1.4% 1.4% 1.4%
TEFAE (%) 5.2% 4.8% 4.5% 4.3% 4.3% 4.3%
RE R RE (%) 2.2% 2.0% 1.9% 1.5% 1.9% 1.9%
JaE % AlE (§7 ) 1532.1 1821.1 1878.6 2570.7 3182.1 3895.8
Yoy 38.5% 18.9% 3.2% 36.8% 23.8% 22.4%

TR 2NE] 2, EBEFEITF P

4.2 fEE 5 FER

WS AEAE : 3558 DCM AEA FCFF /B8 ik, ABIA AR K E H 1%, TR EE H 10%.
NEAEAH 1.1, W) WACC 4 9.79%, F4Tst sl 1) R AR AFa R 4L 38 K F AT
ST, 1FEAEME R A 2 54.1-67.8 /L, st 2021 4 PE 4 25-31 4.
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A& 56: 23] 27T (G5

R b K

7 V;ijr 9 068% 0.75% 0.83% 0.91%  1.00% 1.10% 1.21% 1.33%  1.46%
6.69% 89.9 90.6 91.5 92.4 93.5 94.7 96.1 97.7 99.6
7.36% 80.8 81.4 82.0 82.8 83.6 84.5 85.6 86.8 88.2
8.09% 72.7 73.2 737 743 749 756 765 77.4 78.5
8.90% 65.5 65.9 66.3 ir- 66.7 67.2 67.8 1; 68.4 69.1 69.9
9.79% 59.1 50.4 597 1 600 60.4 609 I 613 61.9 62.5
10.77%  53.4 53.6 53.8 1 541 | 544 547 1 55.1 55.5 56.0
11.85%  48.3 48.5 48.6 48.8 49.1 49.3 49.6 49.9 50.3
13.03%  43.7 43.8 44.0 44.1 443 44.5 44.7 44.9 45.2
14.34%  39.6 39.7 39.8 39.9 40.1 40.2 40.4 40.6 40.8

TR TR EEAERAR T AITE

AARFAEAE: 3B NG KATH 3322 74, HATFN 2021~2023 SFFraf i PJE 5 15/12/10
2, RATINA 5] B ATAE(EEAK, T3 2t 5 PJE 39184 19/15/15 4&. 4 iz 5h = b
b RSk NE), HEHAE AR R L S KA S, RANA T LB AFEE— T
AEAE M.

B & 57 TraNa] ik (RO#HE 2021/04/23)
. = EPS (L/R) PE
8] KA 28] ] AR JEAN
2020A  2021E  2022E 2023E  2021E  2022E 2023E
300979.57 A & H 33.22 1.79 2.20 2.73 3.34 15 12 10
0551.HK # U E H 19.90 -0.37 1.22 1.59 1.87 14 10 9
2313.HK ¥ 3 E FR 173.00 3.40 4.28 5.05 5.81 34 29 25
603558.5H (2% i 8.32 -1.31 0.70 0.87 - 12 10 -
A7k 3 19 15 15

A AR Bloomberg, 23] 2, [ R GE A
GE: LKA s RR A H I —HTH.
VE: A EFRNBIEGL AT, FETEA . FHEFFREEAZ KT,

GREBEE, &F “FEN” LK. KRNIt 2021-2023 )3 & % )80 55 F ¥
36.8%/23.8%/22.4% % 25.7/31.8/39.0 12T, B 47/ 604 7T, B ARH4A 705 12
U, 352021 5 PE A 2742, BARBE, F “EN” FA,

MR TAVEINT R, BN DDA R R TALN, RS
A1) ST B AT, AR SRR R P AR F A, WA T A3 B LN 8] AT N

FRTK. TEEKERATE: 1) NdF A RS T6, BaA ~H &) JLF
AL Tl (RIML TAGHIIR), BIN TR KAE— TR, 2) SarHls
B A, NE G KRR EZRE TS AHAET, BB
B R LR AL BT, R R M,

REPATH R R N85 KE P RBAREAE, 2017-2019 FBNF 7] £ KE P I
AN b AIT 80%. KEF A FAARY K RA RN, N8 5 KEF kKR THT
LR AR L S 0

NIk SRR BN Z B IN Ik Fh Bt , 48] Ak S R R,

P.28
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R E A

B B A A R AEAE] (AT B ARNRAE) ") A b EE A T 4R SR S0k 5 KA, AT RS M F P 12
. AVNE) FA B AME KR ML A F P . EAERTHRLT , A 8) RAHAERTA BAR A AIR b 094547 b % P73 5
B AEAT R RAEAT TTAE.

AIRE 0915 & B R RT AN AATAZ 0 AT 5, 2R 8 R AR AN 2% 5 15 & 09 A A T RARAEATIRAE,
ARE T 9 FA . FILAFTRMLUR B AN 8] TR A ARE S B e pb7, THOMI AL, ERRED, ANaTLEE R
WAEFRAA FILAIEMNR - IRE . A& RRERIRE T 215 & ATAHRIF ERICRE, T RRE 212 4T £
AR b B He T TR 520, TH B 4 A AT RIEARRL 09 BAT RAZ L.

K H RIFERNBEEN. ~iE, BERBREFRGTH. TEL. FIL. BEABNARBELEPF AL ZR, R RALF
B A R RS R A A ) R AR F 4 N AT R AR B AT AR AR, AR TR LR
BRE T IEAANRNE P, FMREF FAANBIE, BRER LA FIEA G4 RN, LR ARE A
B, REAMARE AHCEE R R FRE—R £,

BRARLEE, AFAFTHEILT, ANE) RILANE 6 XM R A AIRE T 3 & 4920 8) PTRAT 9 iE 5 AT
RSy, AT A X N E) JEARBERF BRI TARAT. W 50 9 Fo ke B = o6 5 27T 28R 5
A

FRAERA I E BAE A TR TN 8] T A . REFRANE] B @B, AETHA IA AT A AR S AT AT K69 £
A Al AT EIA AL AL FIARIRE, BRI R A E AEF R, B REAT RIRE SATA B R F M
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