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2022 409 A 30 H
UEZFIR TR 15 | 2T | LT

gorilk—pisE, HEPNHE
2022 4E 9 H'EJi PMI KiE

s R

o FIIsE L PMI %2 8 147, INHAF/NA SIEZERS S b, T PMI 25 ;‘;ﬁf e
WHEREE 8 AT, (AR TR, IR, 9 AE 7 PMIBURT R EI o —
WA, EAMIRIAGE, DEREETSSROANT. R
BTSSR, 57 0 FSMEIITAE IR, LUCR PMI HI (RS PMI 3
SRR SR 8 FI+0.2PCTS Bh-4.2%, SRS mATE ) — rons e

30% -

HIPRNARES, BUER 9 HMRS L PMI MK 3 A0 EEGMG R, SoriRss
SRR TR T, (it B,

Sk ERRATA N, BTG SN RGIE ), (e SR A2 T, F
R REZNECE SRR, BSFRESEE o H 21 AERAFRSERSS |
W, DREUES B SRR IO, BRI S, i mRf E, B
SRR, RPN B T ECR TP A R BT, aahbesh gy o O
SR 4ERE, 9 AR 77 PMI LS T :
& TRRAFRSEEE, 9 HfEY PMI SEERAL%Y | ez

2022 4£ 9 A EA &L PMI 1§ 50.1%, # EHA+0.7PCTS, NBEMNH, =R & AT
Ry b, ML, M8 AEI0H, HIE LR AR, HEN 8 ANRA  SACHUILEH: S0640514070001
REGA, 9 FIRCH2 5, 1L SR 5 s R LA 20 St 1, 9 ) PMI o e 010-99562460
AT PMI P PO RIN, A2 TR AR R A iﬁ;ms@am“;;jm
JE PMI 4§58 147, bt PMI BT AEE0 PMI AP B AEHIEL PMI AT )0 muirs: S0640520030001
0.2PCTS #1 0.4PCTS, JZml_E7shfE AR, BXZHIE: 010-59219572

RFNEALR, 9 AAML, ARG L S e A T, Hrpk 8 liugd@aviesee.com
RPN UEESE 2 B T AR B, B, VBRL PMI DY TFRMAZ T 9 o 1 pMI ASCHEE
AR, A, il PMTBTT S50 PMI A8y S T, SR T RAVE 5000 22 o 1 30 FH %05 0 F0 PMI
P B EA 2w, B BTN L PMI 3445 50.1%, %5 1A
& WECBOHE R RIS, P TRk, SRR 54 +0.7PCTS; Al PMI50.6%, 2 k-

9 [ PMI #7iT 248cke | H+0.6PCTS, {H 9 AFFH (1T fssese 1 H-1.1pCTS,  >OPCTS, SRR PMIG0.2%, £ b/
WREAFIRIGT,  FARELR RIS E RN, o A PMUErepne 0 EPE IR ﬁi’f .
B2 EA1.7PCTS, SRR b, S5&IE 10 R ERBEURE, BEWE | 1o spers,

SRR EERLHORIE S, (E R T HE DIIAS i th TR,
9 H, PMI PRAPEFIERL. PMI EURPEIEETESEL. PMI SRIGEHEROR PMI 27
EE SIS RS %% EH+2.1PCTS, -0.4PCTS, +1.0PCTS FI+1.1PCTS, WH/R1E
TR KRR, 9 RIS T ks, SROURBRIEITE, (R 2 P ik
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BERHAL: R X S B SR DU X2 S e 7k
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AVIC SECURITIES

[WEZ#WE5Ea 5]

JERRRR SRR IR, JEAPR A D& W R AR e, AR, R
MARLETE AL,
& EEEM RIS RO AT, A A A T A

9 H PMI ] i85 PMI 3= 2 FATRIEAN 84554053 7109 47.1%F1 51.3%,
DAl EH+2.6PCTS #1+7.0PCTS, #IRiES: 4 NA TTE, &85 2 A L7, PMI
H A FEE—PMI F 2RI A 20 2 = A 19+0.2PCTS 2829-4.2%, il
WA RAE S AFET, 9 B, EE IRITH=KERF, HE_EAT2MH0E K
RIES AT TR, BABNMIIET, 9 H PPI AL I NSRS RS 1E,
BIERERNZEERT, 9 A PPI A R kS AR T, Wit 9 A PPI Ex{5+0.5%
fitio
& BFAERF R RAE, FBREfTHRSZIR RS RSE s

2022 4E 9 H, AEHIE VRS E SNEEL 50.6%, 1 A-2.0PCTS, %5 1A g3{Hk
L TEER > b, o, B850 PMI W 60.2%, # FA+3.7PCTS, ik PMI %
48.9%, #: FA-3.0PCTS,

9 ARSIk PMI HZRéMiLk 2 LEEEIZRMiL 2 R, SERRE NMT, SEATWERE
SEEe i, 18 MR IRk R R 9 H ERIFE L FMTAEMHEWE, 9 AEIEEA
k2R, BRRETERZEIRS, 9 HEFL PMI %15 60.2%, #%EH BT, 4R
FARXE, HA, SARTREENESISEIEECN 61.0%, 2 4 MH RS, TG
FIETE LI, BORMESHM T HEBORFIGF ~, FEIE M, Bl 4r= Gy
AR,

FPRLHE S BE S R A WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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[WEZ#WE5Ea 5]

(D) FRAE™ R SE, 9 HlLE PMI PR RAMEZ |

2022 £ 9 A B HIE L PMI 515 50.1%, % _FEH+0.7PCTS, KFEHANH, =
Rtz £, 2N LEE, 5 9 AflE L PMIKFIE 10 F (2012 £-2021 4, R
) J7sE FEASMER 50.6%, 5P FREMELARER, 9 A PMI % 8 A LITIRESR
0.7PCTS, BHEEITIE 10 £ 9 A PMI % 8 A PMI ¥ H{TIEER 0.1PCTS, RHH
8 A%l 9 AfEVRAERENER K, Bk EE, N8AFIH, HELRSEE
BRIME, BEN 8 AARSKEMRA, 9 AKREZG, HhE L RS ES JiE FEHME L
176 Z 85,

gty E&, 9 H PMI #iiT 84650 49.8% (3% E H+0.6PCTS, R[E). PMI £ 7/=45
#51.5% (+1.7PCTS). PMI Mk A G164 49.0% (+0.1PCTS). PMI 5 R Fie 1% it
5% 48.7% (-0.8PCTS). PMI JR# K EFTEE 47.6% (-0.4PCTS), 9 A&k
PMI H AR THEEFR PMI FAPREFIEBR RIS, HR9THEEIY R FEE®
Z G\ PMI 484 EAT, Er PMI BT BAEHCH PMI A4 7= 45 £053 5l H 20 i1l & k. PMI
47 0.2PCTS #1 0.4PCTS, /2 A L H#501E FH & AR .

SRAFUNENE, 9 AKE® I PMI %18 51.1%, % A 147 0.6PCTS, HAlf{
Ak PMI %15 49.7%, #% A E4T 0.8PCTS, /MBI L PMI 15§ 48.3%, %% EA LAT
0.7PCTS, ARZ!, HEFU/NUE RSKES R AR, EPRBERSIEESSE
2N AR TFEMEZ B, By ANEEE PMI AR TRE%EZ T, 9 AR . Bk
PMI 0T BAEHCH PMI A8 SLBIEIF, RIAKDE LFRFE~WEFAEE L
M, FoREIFIERE E A RS>/ N > KRB AL, A 7 B TR R KRR >

AN >N AL,

1 PMI $58% H AR FRIREBAES (%) B2 A IR BT SO e SR BOE S (%)

—PMI

—PMIAril

= PMIHT AR —=—=PMI: ] i
60  =—PMI/:)™ PMI: KA PMIHiT e/ VRl PML:A: = AR il
——PMI:AE 8% R L &N V) PML: bR} 60 —PMI:A: =l sl = PML:A: 2 VL
50
50 X
40T 40
30 30 r
20 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20 1 1 1 1 1 1 1 1 1 1 1 1
S7353338753385885333538 & 82888 58823583823
T R e B B B BN BN RN RN R & & & 6 o6 o 4 4 A4 d A«
SSESS8SSS88R888R88¢88¢% S8 &8 &88&8 888 8§ &
VORISR wind, FHUIESRRESE T PORRIR: wind, FFUTHEZRRAE ST
PRUESF DT R AR WEZF WIS W55 RRPIE L Z R R s s Wk 3
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(2)

PO S PEE LR R IB A, B IR R IE D THK, AMPRER Rt

9 H PMI ¥iT #4584 £ H+0.6PCTS, PMI A =5 %8 = A +1.7PCTS, [ [d]
HABEE: 54 9 A PMI #iiT RIEEURIAE =188 SR TIE 10 £ 9 AHEXIESRY
B, B 8 A ATIEEBITIT 10 FF RATEE, SR LR T H0E L& RAE
7= BN PEEE, (BT — 5 R E DUX S 1 F 5K,

9 AW H OIT BB ERTS 47.0%, 8 . H-1.1PCTS, 454 9 A% 8 A £17 0.6PCTS
A& HTIT a8, TREAMFHEANERT, 9 ARG LFRWIKE EERANFE
i, 9 A, PMI =& EFTE M PMI EMRHEF RSB0 47.3%F1 47.6%,
53548 £ A +2.1PCTS #1-0.4PCTS, MK, PMI RWEFHEHRS 50.2%, LA
+1.0PCTS, PMI A& EEHshwHIEEFRE 53.4%, & EHA+1.1PCTS, 9 A BASH
TEE, BENTRKENZHET, GELSLFEE ks, REZERF, FKE
7= B IR A 3 b 7 SR ke TR Sk R 7 T 1) 7 o R TE R AL, B AR TR A R T B,
JFR L E A

K3 9 HilEE®E R SEER SR (%) 4 o HNEEMRER B, P RiERERB (%)
SR it e .. o
60 —PMI:iT i —PML: T ——PMLEMRFREE  =——PML R
50
50 F
45
40 F
40
30 F -
35
20 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )(}
O = = MW~ A A MW IS A A M~ O s
o 4o o0 o0 oo 4o oo oo 4o oo oo
e N R = T = = S i R A IR
R S e TS I o N B o B o N o Y N B o B o I o B o B o B B N I o |
O 0O 0O OO0 000000000 oo o O O
N N N N AN NN NN AN NN NN NN NN

FORRTE : wind,

FPRLIE S IS E T R A

PRI 77 7 i VORISR : wind, HOTIEZR B 52

(3) BRI G TR D e AT, M AR A B 7 A R

9 A PMI i~ i 520 PMI £ Z R M RGN A 15800 31100 47.1%H1 51.3%,
A8 £ H+2.6PCTS f+7.0PCTS, ¥INEL 4 MA TTE, L% 2 A ET,
PMI ™ M85 8 —PMI F ZEA R R 5B Z B L A i+0.2PCTS & -
4.2%, WS 8 AMEL, 9 ARG L& H Mg NEEE 2B RR%E, EEMEN
& E T IR R A RS A B, IS b N RO A FREL T

O R, FEMMSREE AT, MO, &b, EEFR, TERWE. AWNEFNH M
g AL T, BRI, EMETUFTREFNEFRRAEZ THIELESE
7, ORI, BRI, 1/3 BIEFER S LT R BRI = KRR, ENTRY
EATRENEN A KL E TR ER, BAKMET, 9 A PPI LB I N

WEZ RS W55 R BIE Z JRRBHH RSy
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MR e L IE, BEMERRIEAT, 9 A PPI FECRUSERERE TT, Wit 9

A PPI R R1§+0.5% £ .

E5 PMI ) HrksHa s 2R RIS EREHEEED (%) K6 PMI th) Hirkstas s PPIIFLEAES (%)
— PMI:HY ks —PMI:H) ik ——PPLA 1Ak IALE CRRlD
80 - DML SRR K L5 6 1 7 300
—DPMIHS 4 k& —PMIM I K (455D 60 2.00
60 10 55
50 K 1.00
40 5 45 0.00
20 10 wor
3 L -1.00
0 715 30 1 1 1 1 1 1 1 _2.00
o o o o o N o (o)) o N o (o)} o (=)
O O ™~ ™~ [se] [e o] (=) o o o — — o o~

BORIRIR: wind, FRRUIEZFBESCAT

FPRLIE S IS E T R A

VORISR wind, FRAUIE SR 7
(4) EFDLAER RFRAUE, o RIBTT RS BTSSR

2022 £ 9 A, JEFIE L ESIEsNTEE 50.6%, ¢ EH-2.0PCTS, HH, #Fk
PMI 4 60.2%, #_EHA+3.7PCTS, ARk PMI 4 48.9%, # _EH-3.0PCTS, A%
WERESETEHERT, 9 AEREWRSEEREE, BENLTRM~EZZ E,

9 AMRS L PMI iRtk REFIRM % T, R ERE M7 MTILERE,
A FEERR S5 LT S5 IE BN FE B AR S Tk X (R, EAREr. AT R T E B
AR5, $2h Rk ST E S TENEEEIE T 60.0%, W& RS R KKMR; £IEHE
MRS SIENEREE RE XA, B2RAARSLRKEFENEERE, EHFE,
iz izt e BIR. B RARS S B R SRR ST L S iE s BUIMK T 45.0%,
EIVEIRER K. 9 ARSI PMI 850 RAT 5 BTN R R ZE - M, 18 NMAH
WiHs R E 9 AERFELNTAEEWE, 9 ARBEEMELZ T, BRETH
WZERH, 8 A 18 KMk FIHE A HER L HN+7.2%, B5HE 3 AREIRA
ik, 189 A LAfH4a, 18 RMmisk& im & & HER Loy Al h-21.3%1-12.4%,
HEIAEXE, MHEEEREFR LA ERRT MEE, 8 A 124, 9 A LAafiHf
SHMH 5 ANFT 6 1N,

9 AES L PMI %15 60.2%, & EA BT, #RERSXE, Hf, TATERE
FLE FIENIEEN 61.0%, 2T 4 MAGER. EHHENRETTMR, BOREEM
THEBRAG T, EEIEMEE M, R4S ke,

WEZ RS S5 RIBIE S Z IR R st WS
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K7 dEHEE PMI FEEGER (%)

— ik

e PMI: 551

JTAE V“U

Jei Mk PMI:RR 55k

%F:%’Vm/ﬂ

=

FERIAYNIRE SR

40
30 F
20 1 1 1 1 1 1 1 1 1 1 1 1
o) o 52} el =) o e} el o) o o o o)
< < < < S < < -2 < <
S 4 5 £ 5 £ % = = = & 9 g
S &8 £ S 2 £ 2 8 5§ £ 8 8§ 8
VORISR wind, FRBCIESBISEAT
8 18 Ky Hb'eh % i & W) kb
X | FRES R ait et i M 0% it Jriesd [ M JEM ES Wl K L M7 R5E | AR | OEl i
9H 4 6 -12.4% -13.2% | -6.0% | -6.6% | -70.8% | 14.1% | 6.4% | -3.4% | 6.6% - -6.1% | -20.7% | 18.5% | -28.1% | -12.3% | -12.4% | -39.5% | 80.4% | 18.7%
9H 14 5 -21.3% -12.7% | -12.2% | -10.9% | 90.9% | 26.7% | -17.1% | -3.1% | 13.5% - -26.7% | -53.8% | 38.0% | 9.9% | -7.6% | -3.2% | -67.4% | 6.0% | 27.0%
8H T~ 9 0.1% 42% | -5.1% | 13.3% | -18.4% | 61.0% | 37.5% | -24.2% | 19.0% - -45.7% | -15.0% | 53.5% | -8.4% | 11.7% | -8.9% | -33.3% | 3.0% | 39.2%
SHHH) 11 4.8% 3.2% | -19.6% | 6.1% | -3.3% | 130.6% | 123.0% | 3.0% | 20.9% - -12.2% | -7.9% | 100.6% | 16.9% | 11.6% | -6.5% | 46.1% | -26.6% | 38.2%
8H LA 15 18.6% 14.8% | -12.0% | 11.0% | 3.9% | 283.0% | 108.2% | 46.5% | 29.5% - 22.1% | -4.5% |216.0% | 40.9% | 4.9% 7.9% | 66.0% | 74.1% | 43.0%
TH T 8 -10.2% -20.3% | -22.2% | -3.8% | -33.4% | 109.2% | -1.2% | -8.7% | 9.3% - 0.3% | -22.9% | 22.3% | 21.9% | -7.5% | -1.9% | 11.6% | 13.8% | 21.8%
TAH4) 6 -13.1% -17.7% | -35.0% | -1.2% | -11.6% | -12.3% | 2.5% | -20.6% | -17.6% | -28.8% | -5.1% | -5.0% | 5.7% | 12.6% | -1.5% | -4.3% | 8.6% 8.8% | 9.6%
THER 9 -16.5% -32.8% | -39.1% | 8.4% | -6.5% | -21.9% | 1.9% | -32.8% | -16.8% | -32.6% | 0.6% | -12.4% | 8.5% | 10.8% | 13.9% | 18.5% | -7.2% 1.0% 4.7%
6H ~J 10 9.0% -31.5% | -39.0% | 46.4% | 0.6% | -10.7% | 5.5% 8.8% | -3.5% | -32.4% | 4.0% 1.0% | -1.9% 2.0% | 15.4% | 72.6% | -8.8% | 20.2% | 12.2%
6HHH] 7 -11.0% -46.0% | -47.1% | 96.3% | 0.1% | -7.5% 2.4% | -10.8% | -13.0% | -38.4% | -2.0% | 9.2% | -16.4% | -12.5% | 2.5% | 13.3% | -14.1% | 30.2% | 9.9%
6H A1) 6 -19.4% -63.2% | -61.6% | 82.8% | -4.0% | -11.5% | -1.5% | -9.5% | -13.3% | -41.5% | -1.3% 0.8% | -8.8% | -0.8% | 21.0% | 17.5% | -11.2% | 27.3% | 12.6%
SH R4 3 -38.5% -87.0% | -99.8% | 1.5% | 9.7% | -23.7% | -7.2% | -18.6% | -25.8% | -49.0% | -11.7% | -5.0% | -15.3% | -25.0% | -0.4% | -19.8% | -18.4% | 30.2% | 6.0%
SA®H 3 -41.0% -77.2% [-100.0% | -22.9% | -6.5% | -20.7% | -3.9% | -14.9% | -31.1% | -63.7% | -15.3% | -14.3% | -13.0% | -15.1% | 1.0% | -26.2% | -14.6% | 24.7% | 9.8%
5H 141 0 -45.3% -67.4% |[-100.0% | -33.8% | -12.8% | -38.2% | -27.0% | -27.9% | -64.0% | -88.0% | -14.9% | -17.4% | -34.7% | -27.6% | -10.2% | -40.0% | -31.2% | -16.4% | -32.4%
4A T 2 -38.6% -33.8% [-100.0% | -29.8% | -12.3% | -39.1% | -31.4% | -26.0% | -71.9% | -43.9% | -7.7% | -13.9% | 25.3% | -19.2% | -5.5% | -26.4% | -23.5% | 25.5% | -48.8%
4HH] 1 -41.4% -13.3% [-100.0% | -50.8% | -18.0% | -42.9% | -34.3% | -47.9% | -69.4% | -41.3% | -8.1% | -17.1% | -30.6% | -25.6% | -28.5% | -39.7% | -18.6% | 19.3% | -33.7%
4H A 0 -43.4% -24.0% |[-100.0% | -28.7% | -32.9% | -57.4% | -15.4% | -30.3% | -56.4% | -50.9% | -20.5% | -31.1% | -61.9% | -45.6% | -36.1% | -51.3% | -28.3% | -9.5% | -43.3%
3 T 0 -35.6% -14.8% | -84.6% | -21.3% | 0.0% | -65.8% | -10.0% | -29.8% | -46.9% | -38.2% | -17.3% | -41.2% | -60.1% | -37.3% | -20.7% | -50.4% | 9.5% | -5.5% | -20.4%
3H ) 1 -39.6% -19.2% | -68.1% | -31.7% | -5.3% | -45.2% | -19.9% | -57.3% | -42.2% | -25.3% | -20.7% | -87.5% | -16.4% | -52.8% | -13.1% | -79.1% | -5.0% | 0.8% | -4.0%
3A LA 8 -8.1% 3.9% | -5.0% | -49% | -10.1% | 3.6% | -30.9% | -16.4% | -25.0% | -11.3% | 5.4% | -41.3% | 9.9% | -9.1% 6.6% | -27.5% | 18.0% | 46.7% | 28.7%
8H 12 7.2% 7.1% | -12.2% | 10.1% | -7.1% | 125.6% | 81.0% | 5.2% | 22.9% |#DIV/0!| -14.7% | -9.3% | 106.0% | 15.6% | 9.4% | -3.0% | 21.2% | 10.9% | 40.1%
7A 11 -12.7% -23.6% | -32.4% | 0.7% | -16.9% | 6.4% 1.0% | -20.7% | 9.2% 3.8% | -1.4% | -13.8% | 12.1% | 15.2% | 1.6% 3.0% 4.4% 7.9% | 11.9%
6H 8 -13.1% -47.2% | -49.2% | 71.5% | -1.1% | -9.9% 2.2% 9.7% | 9.9% | -37.4% | 0.2% 3.5% | 9.1% | -4.0% | 12.6% | 28.9% | -11.4% | 25.5% | 11.6%
5H 1 -41.5% -77.9% | -99.9% | -19.2% | 9.6% | -27.6% | -12.9% | -20.6% | -40.7% | -66.5% | -13.9% | -12.1% | -21.8% | -22.8% | -3.5% | -29.4% | -21.5% | 10.2% | -7.1%
4H 1 -41.1% -24.0% |[-100.0% | -36.4% | -21.1% | -46.7% | -26.9% | -34.7% | -65.7% | -45.5% | -12.1% | -20.5% | -29.1% | -30.4% | -23.6% | -39.7% | -23.4% | 12.0% | -42.0%
3H 3 -28.2% -10.3% | -54.0% | -19.6% | -4.9% | -38.1% | -19.6% | -34.6% | -38.7% | -25.6% | -11.1% | -56.4% | -24.7% | -33.1% | -9.4% | -53.4% | 0.2% | 12.9% | 0.3%
GORPRIE : wind, HHUIEZFZAFSAT (3 7 A NOIFLE, SIBRFRINEDE)
PRUESF DT R AR WEZF WIS W55 RRPIE L Z R R s s Wk
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AR BB PPN T :

SEN: A A BRI AR 300 HE05KHE 10% B4 ko

R AR A IRV LRSIV 300 £ 0SKI-1096~10% 2 A,
St AR A R AR IR 300 FEECKIE 10% B4 b

TR B PN T

B AN AT IR KO T RIIMIR 300 164
s SRR A AT KoK S5 BT VA 300 S0,
W AR AT RACTAR T RISIMIR 300 164

BT I -
AES AR : SOREN, BORER, SEEEENSMEET. BORPIG. DA LT ROZE0AE, RRETHE TES SR, BRI RN
B, {ESAKIHE.

HEHRA:

2, 18674857775, liyug@avicsec.com, S0640119010012
25k, 18665808487, liyoul@avicsec.com, S0640521050001
M{ERE, 13764019163, zengjh@avicsec.com, S0640119020011

TIHTITAKTE -

PRAITHR G 2IEFRANB WG —NIEF AN, FIREE, AMRETEM, R T TR AR RGO B G 5, B
ARG, RRAEARS SAIR S PR A R A2,

MEEHER: 50 B FIEHI RS BT X, A 2 S RS B o R IE SRR S5 O AR AR I B T 3R I Sk AR M TE IR,

T oA

AR AR R R RO RIS R, R, TSR AR A T P OE 25 A ) T LI T S 4 O T R e B T B P 25 2
HIFEAEEMI AR, ERRETEERKRNARKER, RIESE DR, SRS PR ERRUE FrgiEs, REriiEs S Bmem,
RIS ERER T SRR, HEAIR SRR, NAREENAL T EMEMA.

RAREEFERAOYOR. TR R AN FIES 52, HAEf sl B s SEa A E 5ok E At S M B A O, AT
AR TIUTH AR T AR S AL SE S N BINIEEE . ARSI RN AR, rRAES RS R A R ST T h %
P,

AR SRR VORI OV b B B PTE S AR AT 4, B P E 5 R A (L P s 5, s PN R (R AR 25 (O BDIH T | B0 452
SSUERIFAE, BRARS I RO A AT 50, VA R REOURSEAR B DR AT R 0T, TERRIIN, FRROE %] R LS SAR S AT
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