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20224£10 A 23 H
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fos O i 5 1 it ) B AR K IBUR v
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& 200 Q3 LA, 9 FIBICIAAREIAR R, ibmnt 500 12 7B Aoy Bk
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AR, EEEF SR AMIEIRTD R, 95, Q3 2 GDP HRIfFERy 0 i
SAC $IEH: S0640514070001
+2.6%, Q1 HI-1.6%F1 Q2 H-0.6% ik, HIAEME CDP AATHERBIRET o e 10 o e
HERSHAE, (LSS IORUIE AR, SIS B, DRSS s fuyyjs@aviesec.com
=R EERAHEE+1.4% (Q2+2.0%) , FAAFETR-8.5% (Q2-14.1%) HI1+14.4%  sipezR 44T
(Q2+13.8%). #[1-6.9% (Q2+2.29%). BN HI+2.4%(Q2-1.6%), EEFAIEZE  SACHUILIES: S0640520030001
JETWE, TN VIRAESE T SRS, M LR KRR T i, Jxge  WAEIE: 01059219572
e SRR MO, SRR IR S, LSRRk, ST jﬁﬁ h“qd@amsec';:;w
1) PMI B R T ML T MR 10 A 24 AW, FRESIRABIEE o, o 00122000025
10 Aty Markit filli& k. PMI WMEN 49.9, BEKE “REGLL” F75, 6128 PHLCRH K.  mzemis:
M4k PMI WIME0 46.6, L+ér PMI WMEDy 47.3, WA MRS, Hob, & e
1510 A1 28 H, 30 2 EI 10 EMERUGIRIIABIE 39BP, BARTIINERL oo
P AT R AR, AP, ST AATRA T30 9 A PCEJEEEUR, £ gopni im0
9 H PCE #M&F580RLE+0.3%, [AIEL+6.2%, Y5 RIERE, HIBREMMBERNEN  mmesm, slrpERmRL —2022-10-17
9 AR PCE [AIH+5.1%, Henifeiy+4.9% Mk 117, TEABEHERE 2900 Fl b, BORH, Py SSRERE b, —2022-
SEHTIY PCE KU Fr2EMERs e I 11 A UUE 21 E I 75BP Iwi, Bl 10 1016
H 28 H, CME $URGr22060 FE U 210N 75BP IR 82.20, 5771,
LELGW EH TR RE A LR ZWES, ST, fd TR A4 12 A
SRR R BRI AR TE BERIAR — 80w, #k 11 A 28 H, CME BdRE/R
TATUIEEENE 12 HE S0BP Fl 75BP BRI 48.290F1 43.4%, *THA4E 3 A
SRAAE 5 ALRMEM A, A (11 A 2 H) R2EBE0E 11 H BB SRR R
B R E
& SRR TIGE B RERETE, EREAR
AR (10 A 24 F-10 A 28 F), MR, SxiBOimis, BT
SEERBMEN, WEAR, RITERTONEN, XiimE gk, S5
AVEATITER, A FRITRIK 7D WMEER L 8500 {27, FISUER 2.006, ARILH
100 {23 [EEEIEA, HH%0 8400 127T, TRMTAHIZ1H, #2210 A 28 H, DR007
Fil SHIBORIW 4331149 1.97 %1 1.96%, 433l 10 A 21 H 145 30 bp #1 28 bp, J
PRI AT B2 E R LTIEM, 2 10 A NSIRIAH, 25 5240 18iH
UL, BUTEEIRTHRIE TR, —RBUSRSRITAR, 4 5000 Z{ZTEW
e 55 1 IR PO 7 G R AT b, R 10 A 27 B, ACH My Gk A7 A%
6687 1Z7t, & 9 AMIFIE2 2, =RARESITE TR R, WA T 5
R, HAN, EF A AR T SR RN AT, (S TR
595 D5 BT RIE SO G S P
HEARMAE A TTRARH X B U B AR U X 2 S AR PR PR R
BEFATUESHERAF
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AVIC SECURITIES

[WEZ#WE5Ea 5]

HMEEBFR BT, YT L2 EBREIS, biE S TN ENTEL, B
BHEMFE, WtsmiiGHREESE2 AR,

#= 10 A 28 H, F&E 10 FHEGEEHRN 2.67%, K EFH FT 6 bp; FEH
10 EHIE GRS 4.02%, BT RAT 19 bp, EINSEGISAESL L H DAKFESE
RATREES, TR R, IR AT RER 5 SR E T U A SRk A NS AR
XRBER
& Q3GDP Kl Ft, AAE&5F “V 7 BB, 9 HE. By BEsm 2 Es

4, LA GOANRGE JLPE G

2022 4E=Z=% GDP ZAIRLE+3.9%, 4 2011 FEDCRIIAE Q3 fmifl, FMH Q2
FEZENEMPTE R, GDP HEGRK, SAKE, —ZEANT 3 BRI M
B SE, 56, WS GDP KIME: £% 2011 4EDCRIUZRE GDP &
AELFL, 2011 FEDICRIIEPYZRE GDP INLL, 456G HEigstER s, mitruzE
GDP [Fl LLA#EE I 4.0%—4.5%, 24 GDP B#EEHII 3.3%—3.4%, RFEL
UF N7 BUEKEHALE,

2022 4F 9 A, #ZEFEE+2.5%, KTHiAHHN+2.9%, % EH-2.9PCTS, fillEk
WAgINEE, 9 AETIBRFILE-0.68%, 8 AFLIEEFX T, 9 AMBRERES, MH
FERT Y o RS R R, & RIS SR bR R 3R, AR g o, R IR
HATHRZIRA G, BE 10 AEZREdE, mitEH g E RIE R RE, & RIEZE
BT BEARS AR HARN) o B AT Z RN B R, IH B BUR 7R & BRI RN R T 71
WA ATRE,

2022 4E 9 A, [E&FE+6.6%, % 8 H+0.1PCTS, Hrh, il % i%+10.7%
(% B A+0.1PCTS), R +16.3% (B bk H+0.9PCTS), 5 Hif % ¥ 14 k-
12.1% (8 EH+1.8PCTS), FaRWKE. Willark ™, 9 Al LA vt Feidide: 8
H E1T. 9 A B BBHECBURLE ARSI N 2SS BESSE, &R R
K. BTG RIANT b5 = s 20K, Bt = e BN §HE B Z IR,
JEEE TR AR A E M. 9 AIKDORHT — iR RIWBBCR &G, 2
TGRSR, 9 HHEE RS0 2018 4ELICK R s Is, i ah[EH[H e K
6.0PCTS, TEAEAREERT N RIS L IGRE RGN R, Wity Rl s — &
RETH, R0 ERGERF 2018 4F DURIAEN B,

2022 4 9 A, MFECH, RESBHOMEY5.7%, % EA-1.4PCTS, S8l
[FlLE+0.3%, # EARFE, HO8EEE IR MINTRE, BT ERR R il
B RBROCARE L BEAIT, B0 R OMERSESS, HOHSCH T4 a2z,
BEAh, 2021 AERIBAEEGE TR, (1554 9 ARILLEDEEG T FRE, RERZMET R
AT SRIE AR, FRIEH RS2 R 1T,

2022 4E 9 H, ToEhMMERILE+6.3% (FiigTiiA+4.83%), # 8 H+2.1PCTS, K
W= T U, Rl A el IR F840Hb DX si Ti BR R b AR 7= e s R
AT SR IEIE, B hnlE R EEORNR, B A & HER s RS 3 a8 A RIEE,
#e5h 9 AR IMEB AN 117,

& REELTTEIPIERIAAA, FRRREE S RBORS R

FRLRESF W R AR WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy



& A%

AVIC SECURITIES

[WEZ#WE5Ea 5]

FE, JUHE 4 ANIS A, EEIEEhD T ERE S, TlkAre BRI
ZEhdi, BORRSE MTR ", SFTEEHENE. =, MEZRERZIHE,
BB KBERA T, ZUrdhaeieE, =ZE GDP [FIHRIG+3.9%, B _FEN
+0.4% K E I, FltPYZRE GDP [F] LT #A BSCH 4.0%—4.5%, 24 GDP #iEf
BASCI 3.3%—3.4%, “V7 BUMIKEHAE,

TELTTANREEMARRITHIEN, WA EEIEE, S0t RANSHRER D R8ME:9 H
HERBEAXESS, 8 AMZRLLE 7 AT, H9 AT EREMTHRRZIR, 4%
FERRRCR Y, HSEBrttZ [ LR E; 7 A 219 A BIRA EZE D BT, 1%
SERSEMBNE LRV, SR, 7 A2 9 H =05 H Z46IREZIRZAE 10% A
b, MEHRFEAER, EREMREAEATTES N, IMEREER, 7 HE 9 A HOEE
BH N, BRSO EGTRI SRS R — P R85,

HEE, REKEIMRARBR, HEHEAIR, Bt S R A R,
FIR BTSN JE AR ARSE S8, LU (NGRS RIS, B0
TR, — R JEH— AR KBCRAE I, T T P 16 A i s,
FESEAT T O SRS KGR & Z 1T, A5 AR A U sCR 4R80T R IR,

FRLRESF W R AR WEZFWFSEAR S 55 R BIE Z JRI R BHH RSy
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AVIC SECURITIES

[MEZ# et 5]

1 i ssont RIRAR 11 F S BOBBEE S H b5 AR I 39

2 vivdsnt RUKAE 12 1 S BOBBEE S H b5 AR I i3y

m10/121H wm10J]28H

m10/21H m10/]28H

100.0% - —— 60.0% r 51.80¢
82.2% UL g5 0n
80.0% | I
40.00% F
60.0%
40.0% | 20.0% |
17.8% 8.4%
20.0% 2.6% ‘
0.0% o | I
950,375 375.400 400-425 425-450 450-475
VORISR wind, FFLIE SRS T BRI : wind, HATIEZ#B 55

K3 RN BT i AR R EGEBOR AR (%)

— N BT < AT U 7 SRR3R AT 5

40 YAIFING A 57 T
——SHIBOR:1f

— A DHEA(SLE) A7
— AR U A RIS ASUR] 427 R

2.0

1.0

0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
| T R e S e AT AT A o S S N Y BN B S S B B S S Y B S BN S B e S B B N S B S B S B Bt
T T e T T R T B B B B U B U Y
L O I S = N =T = B e B B o R B o B T S . B T p o B o R e I e B e B0 T (N 5 o BENo R o B o) S )
2222232333225 TS 2838 $S 00D 0S 920090 =
o o o o o o c o oo cc o < — ™ A A ™~ ™~ ™~ — —~ = = —~ &/ o] & & & o o &N N o~
SN N AN NN AN AN AN SN N AN NN NN SN SN AN NN NN SN NSNS NN
(= R e = e e e R e e e e e e L e e e e e e e T — I e e e e e e — )
[ I I B s B I o B B e e s I I I I I I T s O I I O I I s I s e e e

ORI : wind, HBUIEZRAR 5T

Fl4 2 5 Bn G ot

2022-09 2022-08

2022-07 2022-06 |2022-05]2022-04]|2022-03

=T (HHEL)

-3k3

1 HREFE (HHARL)

1= B (HARLE)

E#% (RitEtt)

IS E (RIFFEIEL)

Ry (RifFEL)

-201
38
9.
15
10

FEih AR (RitELL)

El$% (HHEL)

S H (5 HFEE)

EEERE (MARLL) 11
B FEEE (AL -2B9
HOSMm (T, ¥ARLE) 14
#HOSE (Ex, HAELE) 0.
TviEhiE (4B REEL) 5
RS AEF=F5E (M A ELE) -
H3E M PMI 49.5
FEFIE M PMI 48.4
B PMI 58.1
AR S\ PMI 46.7

PORLRIR: wind, AUTUEZRBESEAT

FPREZ WESE R A WEZ RS

S5 RIBIE S Z IR R st WS
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El5 9 HitZFmRESN (%)

K6 9 Hubitt T HEEER (%)

— LT B

N R B et W

-10.0 F

-20.0

-30.0 -
QO = W o o W o = I
e 2 @ g @ @ 9 9 9
N W W W NN N © O O
o © o © ©o © © © © ©
A A A a8 d A d A d

2021-01

i

2021-05
2021-09
2022-01
2022-05
2022-09

— A S
— R g S T b

o - — S SR SR (580 -
/ 1m0
(10)
4 1.00
@o L 4 000
o o — o~ — o ™ g w 0 ~ o0 [«))
o — — — o o o o o o (e] o o
- oM oM oM oM N &N N N N e o e
o~ o o o~ o o o™ o o o~ o o™ o™
o o o o o o o o o o o o o
o~ o™ o o~ o o~ o™ o~ o~ o~ ('] o™ (']

BERIRIE . wind, HPRTIEZREFSC AT

Fl7 2022 4 1-9 JJ 8185 B 32 B o7 Wi B 0@ b i gh 1y

TR - wind, HTIIE 25 B 53 i

W UTIEIE WO [ AR 1

15%
04
10.10% 11.20%
10% |
5.90%
s L . +.27% 3.77%
094 1
50 | -2.26%
109 L -8.00%
[ il B 15
Ei'd it i Hiy
Jh b =
£

BORLRIR: wind, FTUEZRBE TSI

FI8 2022 4F 9 H I8l 8¢ be R oy Wi G Wik e b gh 1y

20% ¢
15%
10% r 6.58%
0% .
Lo,k
109 F
1594 L
12
S
(S

2

=

P b L BSIniErdiNEemips

16.28%

-12.06%

5 5
2 i
=

PERERIE: wind, FRWTIEZBE5E Rl

FPREZ WESE R A WEZ RS

S5 RIBIE S Z IR R st WS
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AVIC SECURITIES [EZDF st ]

B9 i Hby™ T %2 £5¢ BE ¢ A 5% 2500 55 1 [l b A 9

13 HlL T4 FE i S A Y ) ] 1 EL

B3 Ul 9 A2 W e A 2 )] [l Bl

53 1L 7 5 P W e A 2 s RS 204 1 ()

5 b N e s o N 53 1204 ) 1) B
5096 L A i 2 7 s 24 T 1

100°%6

00H

-509%

-10026 L
e e B e T e T e = e T B e BT o B s = o T e B B e B e o B B e S ¥ B s
oo oo o O O Oy O O o o o 2 O ) r e e e e e o o o o o
D T e T e T e I e T I e B B o SRR SRR o S o S ot o S - N [~ SN [~ S - Y et Bt T e |
e R = TR — T T = T S S e S SR S S e S e S S T = T R =] =
IS~ - B RN BN TS EEES IR~ B~ B N RS R T - B - B - B SS IS
SN ) oy e N S N e Y
GORIRIE : wind, FAUEZFBIZET (T 2021 A E & HH)
FI10 3R B8, il 1 b pi iy ) bE e 94
—— R R R R T [ L —— S B R R 2 T ] —— 5 b i i R 2 ] TR B
100¢ B I T LA 2 T T L — PR A2 T Wl — AR R R 2 T [ Ll
Y
80%
60%
40%
20%
0%
20%
-40%
-60%
-80% L
N — — o Ly ™ [=nN — — (sl L ™ [=)% — — on Ly ™ [=) — — (s} L ™ o~
SRR 2
TN~ N~ N N« =T~ =T T =T I T = T e e T e L L s s R
P T e T e T e T e T e R B S AR S R S B St B P R St IR T R - B B S ]
o o o o o o o o o © o © © o © o o © o £ © o < <o o
I T <N B S R N B N T R S T S R B R e B N B S T S~ B <~ N < T S H <~ B <~ I N S S TR S BN
SN ) oy e - S RS
GERIRIER: wind, FAUEZFBEZERT (T 2021 48R E & HH)
W —
P11 A 200G R BE s E (RSB Citkhi)
200
150 } —HOEWSARL  — O AR
100
50
]
-50 |
-100 %
@ — — MW M~ — MW~ S~ — MW — — MW~ — — Mo M~ O
g gegeLgsgg gL egsegEgeEgsSseRRRR822 <
M~ M~ @ o o o o @ O O ¢ & O O © O 9O O O O — ™ — — — — 6 ™ o o4 ©™d
- - - = = = — = — ™— = — ©— — @] 6 6 & 6 666NN N NN
o 9O QO QO 9O 9O Q9 9O 9O 9 9O 9 9O 9O 9 9 9 9 9 90 9 9 9 9 9 0909 999 9
NN N N NN NN N NN N NN NN N N NN NN NN NN N NN N

VORIRIR: wind, FFUTIEZF R 5E AT

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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AVIC SECURITIES [MEZ#EEHR 5 ]

BI12 =R 47 MMM 5 1 1R bEE 3% (%)

AR ) il Lk

PR
DA A w2 ol K
e I ML 2R Y ) B LR
30% (O8] &5 31| R H e B i1l L
25% F et I |21 VA N ot M= FOEERT AV - > H il Lk
200 |
15%
10%%
5%
0%
-5%
-10% |
-15% &
o — — oy uwy ™ o — — oy uwy ™ o — — oy uwy - o — — o ) ™~ o
e < 9 9 9 9 9 49 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9 9
oo oo o (=21 O o (=21 O f=) — f==) f=) — o~ — — — — — — o o o o o
— — — — — — — — o o o o o o o o o o o o o [ ] o o o
[ =3 [ f=) = [ f=) — [ f=) — [ f=) — [ — — [ — — f=) [ =3 f=) f=) = [
o (o] Lo ] o (o] Lol ] [N ] (o] [aN] [N ] (o ] [aN] [N ] (o ] [aN] [N ] (o ] [aN] [N ] Lo ] o [a¥ ] Lo ] o (o]
/52 )| A . 1 ) e
LG A Y ) . 73X
TERLR R wind, H T IE 2 B 5 AR
X R (Rl ECIES IR TS ait s Lt EES I JEM il K B T ARE LCip) A
104 1 -20.7% -24.6% -18.7% -41.1% -19.1% -78.1% -19.5% -6.1% -19.3% -13.4% -27.3% -19.2% 27.0% -24.3%
104 kf 4 -12.2% -10.1% -11.0% -29.4% -5.2% 19.4% -21.9% -4.9% -52.5% -3.0% -25.8% -24.8% 88.7% 7.2%
9HFH 7 -4.8% B -5.4% -10.5% 4.7% 2.8% -12.0% 27.2% -27.1% -3.6% -15.7% -29.1% 205.9% 19.7%
AP 7 -12.4% -13.2% -6.0% -3.4% 6.6% 213.2% -20.7% 18.5% -28.1% -12.3% -12.4% -39.5% 80.4% 18.7%
9H k) 5 -21.3% -12.7% -12.2% -3.1% 13.5% #DIV/0! -26.7% -53.8% 38.0% -9.9% -7.6% -67.4% 6.0% 27.0%
8A Ff 9 0.1% 4.2% -5.1% -24.2% 19.0% =DIV/0! -45.7% -15.0% 53.5% -8.4% 11.7% -33.3% 3.0% 39.2%
8H 4y 11 4.8% 3.2% -19.6% 3.0% #DIV/0! | -12.2% -7.9% 100.6% 16.9% 11.6% 46.1% -26.6% 38.2%
8H L 15 18.6% 14.8% -12.0% 46.5% #DIV/0! 22.1% -4.5% 216.0% 40.9% 4.9% 66.0% 74.1% 43.0%
TH T 8 -10.2% -20.3% -22.2% -8.7% =DIV/0! 0.3% -22.9% 22.3% 21.9% -7.5% 11.6% 13.8% 21.8%
TH® 6 -13.1% -17.7% -35.0% -20.6% -28.8% -5.0% 5.7% 12.6% -1.5% 8.6% 8.8% 9.6%
7H Efy 9 -16.5% -32.8% -39.1% -32.8% -32.6% 0.6% -12.4% 8.5% 10.8% 13.9% -7.2% 1.0% 4.7%
6H T 10 9.0% . -39.0% -8.8% -32.4% 4.0% 1.0% -1.9% 2.0% 15.4% -8.8% 20.2% 12.2%
644 7 -11.0% -46.0% -47.1% -10.8% -38.4% -2.0% 9.2% -16.4% -12.5% 2.5% -14.1% 30.2% 9.9%
6A Lty 6 -19.4% -63.2% -61.6% 9.5% -41.5% -1.3% 0.8% -8.8% -0.8% 21.0% -11.2% 27.3% 12.6%
5H Ff) 3 -38.5% -87.0% -99.8% -18.6% -49.0% -11.7% -5.0% -15.3% -25.0% -0.4% -18.4% 30.2% 6.0%
5A % 3 -41.0% -77.2% -100.0% . -14.9% -63.7% -15.3% -14.3% -13.0% -15.1% 1.0% -14.6% 24.7% 9.8%
54 Ef) 0 -45.3% -67.4% -100.0% -33.8% -27.0% -27.9% -88.0% -14.9% -17.4% -34.7% -27.6% -10.2% -40.0% -31.2% -16.4% -32.4%
4 Fy 2 -38.6% -33.8% -100.0% [ -29.8% -31.4% -26.0% -43.9% -1.7% -13.9% 25.3% -19.2% 26.4% -23.5% 25.5% -48.8%
47 ) 1 -41.4% -13.3% -100.0% -50.8% -34.3% -47.9% -41.3% -8.1% -17.1% -30.6% -25.6% -28.5% -39.7% -18.6% 19.3% -33.7%
4A Ef) 0 -43.4% -24.0% -100.0% -28.7% -15.4% -30.3% -50.9% -20.5% -31.1% -61.9% -45.6% -36.1% -51.3% 9.5% -43.3%
3A Ff 0 -35.6% -14.8% -84.6% -21.3% -10.0% -29.8% -38.2% -17.3% -41.2% -60.1% -37.3% -20.7% -50.4% -5.5% -20.4%
3A 44y 1 -39.6% -19.2% -68.1% -31.7% -19.9% -57.3% -25.3% -20.7% -87.5% -16.4% -52.8% -13.1% 79.1% 0.8% -4.0%
3H kf 8 -8.1% 3.9% -5.0% -4.9% -30.9% -16.4% -11.3% 5.4% -41.3% 9.9% -9.1% 6.6% -27.5% 18.0% 46.7% 28.7%
9H 6 -12.8% -11.8% -7.9% -7.5% -3.2% -6.0% 129.2% -12.0% -29.0% 21.7% -21.7% -7.8% -10.7% -44.9% 62.8% 21.7%
8H 12 7.2% 7.1% -12.2% 10.1% 81.0% 5.2% #DIV/0! -14.7% -9.3% 106.0% 15.6% 9.4% 21.2% 10.9% 40.1%
A 11 -13.0% -23.6% -32.4% 0.7% 1.0% -20.7% 3.8% -1.4% -13.8% 12.1% 15.2% 1.6% 4.4% 7.9% 11.9%
6H 8 -13.1% -47.2% -49.2% 71.5% 2.2% 9.7% -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% -12.9% -20.6% -66.5% -13.9% -12.1% -21.8% -22.8% -3.5% -29.4% -21.5% 10.2% -7.1%
4a 1 -41.1% -24.0% -100.0% -36.4% -26.9% -34.7% -45.5% -12.1% -20.5% -29.1% -30.4% -23.6% 39.7% -23.4% 12.0% -42.0%

PORIRIE: wind, FRUIEZFRE ST

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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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
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