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B3l: AR BHHEKRERN ZIFT L THX 0.94% E32: AFBHHEKRERN ZIFLTX 3.62%
7K 8 105 A 25- 4 P M X (el K P R A 2E-ph JE b X (S5 /)
450 1400
350 300
300
250
250
200 200
150 150
100 100 L
W W O N I N GG
AQF\\Q ﬂga\%g Aca\@ ﬁv@q\m AQWQ o ﬁta\\\ Qn?}\‘ n,<\® qSD\@ WQ.\\‘D\ qS-\\OiP npk\'\q aé"\\Q o ﬁ"q}\
$ BRI Wind, 240, FRIERHF AT KRR Wind, A F i, FIRIERT AT

2.3, RRA LT 4 FEERIZ
Rl AR LT b BAERIZ

EHRRAL EFFAAK EBTE (L) 2 &4 AHE (L)
2022-12-9 2021A  2022E 2023E 2021A 2022E 2023E 2022-12-9

601992.SH 4£MBER 288 255 25.2 25.7 113 11.4 112 0.6
600720.SH  ARi#.L 88 8.4 10.9 12.0 10.5 8.1 7.4 1.0
002233.8Z REMEHA 95 6.3 5.7 9.4 15.0 16.6 10.0 0.8
000672.8Z  Li#KR 121 143 15.5 19.9 8.4 7.8 6.1 1.5
000789.8Z FHHFH 74 103 10.6 12.6 72 7.0 5.9 1.1
000401.SZ EAKR 239 26.2 25.2 30.9 9.1 9.5 7.7 0.8
000877.8Z K L4y 828 67.0 77.1 104.8 12.4 10.7 7.9 1.0
600801.SH 437Kt 329 40.2 372 47.7 8.2 8.8 6.9 1.2
600585.SH  #IFAKR 1603 233.0 192.4 223.8 6.9 8.3 72 0.9

$ AR/ Wind, FFIRIERF AT

E: AL 3] B S B R A Wind — BT

TE 4ol B I TG H 094 B AR B A iR A B R 12 /25



é ;:I: ilﬁ iIE # 73 A,

3. WEMIk: FHEBMM TR, RRABHHET

31, FEEH: ARARTMELEK, AXHE. EATH

AENH TS, RE 202212 A 10 B, FHEFZBIAFTNAEHA 1611.25 T/ok,
IR T 20.76 T/vk, BtaH 1.27%.

BEMME LR, RE202F 1298, ABMREEN (EHELH) H 1428
Tok, FREL LK 35 b, #KEE R 2.51%.

B33: RAFEHBARNIFLTH 1.27% B 34: AR #H BTN LK 2.51%
3500 — A N R 1) EE L
3000 i
3,500
2500 3.000 |
2000 2500 t
1500 2000
1,500 |
1000 r
1000 F
500 | s00 |
O 1 1 1 1 1 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
A A A N N TYIIIIIIITIIILIITIIILILIILNT
N N N N N N csigcs3g25352535S585253882
/\\Q \Q QQ ,‘Q\Q \\\‘ "'I\/Q R o e N R R R R R R R =i = e e S S cichich o
> Q\ NG N Y N CSSSSSSoSSSsSss888cgggaggaQg
P P o) o ) > SRRERRESSRERRRSSSSSRREEEE888=
HAERR: 2T, FFRIERTF AT HAER K : Wind. FFIRIERHF LT

SBEEBERY. BME20202F12 A998, 2EFXHEBEALN 6017 7 EE4,
TRy 67 FEEH, BEH 1.10%. TENEELEH 4655 T EE4H, FLRY
237 EE4, @A 0.49%.

B35: AR ERBEARY, FLRY 67T HTEZ4, BRH 1.10%

— S EHREAFLAGETH) 2 ——HERRRRELAEGETR

RIS ,\'\Q\ Y\Q NI ﬁ(\\) \ta \Q NSNS (\\Q STOTOR RNJRNIE
Y & F @ F N @\\Q\@@Q&\\Q\@Q-Q@\\
SNSRI NN 6‘9 6‘9 69'{ ORIV ca"\’ NSV VNS
AV |‘\I r‘ll ﬂl" I‘L I‘L A'J l‘\/ I‘L ﬁl? "J AV h/ "J h h/ l‘\,

KRR : 2RF . TFIRIEFRF P

Er EEANHOIEAL, LA, LA, SR, W, #db, BB, Z27.

iE S B E LG & 0AE S I E Ak F 13/25



27 FRIEH

T AR
BH36: AALEFEABELFLELWFHE B37: AEAEEAEFEHBELACERLF S
T IL BB EAr- A ] () Lt I BB AT T\ (7 AU RY)
10000 - 8000
7000 F
§o00 6000 P
6000 5000 _--7 \....-“\__.‘_
4000 —
4000 3000 f=— _
e e
5000 2000 ——
1000 |
0 TR— . . . . . . . . ! 0 . . . TR . .
U1 21 31 41 51 61 71 81 91 1011 114 1211 U1 21 31 41 1 61 71 81 91 101 111 1241
2019 2020 2021 = = = 2022 2018 2019 2020 =———2021 = = = 2022
FIERR: ROF N, FORIERA AT YRR RO, FRIERA T

3.2, AREI: KARAARKRABMEI LA

ARMAEFIL T, AE 12 A 10 8, £ F 3.2mm 588K FIFHN A 172.40
T/EEH, FILTH 1.02%. HaT, AREIBNIESE 2021 SFRANHAE Y,

B38: ABAHE 3.2mm EEAKKFHNFILTHE BE39: LT 3.2mm EEXAKLRFMNE S 2021 SR
1.02% %

—— 3. 2mméE E S RIS GR T ) 3. 2mm B BOGAR BY 55N B G/ d R

280 -
260
240
220
200
180
160
140
120

81 91 1071 1171 121

2019 2020 =—— 2021 = = = 2022

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
Ié)
o

HAER R LT FIRIEFA AT HAER K LRI FRIEFA AT

3.3. EZRMHMIERIZ
3.3.1. Thsthmk: AFNBRFRLEF, ARENBIRLTZ

ARAEFIEFE R AZE 1209 8, 2B T REBILT-FHNAEH 2696 T/ok,
T EFF,

BRMMFIL TR, RE12H9 8, BB TEEN (EHX64) K 2616 T/
wh, IRIETFIE 92 /ob, 48 H 3.40%.

iE S B E LG & 0AE S I E Ak F 14 /25



27 FRIEH

7 B 4R

B40: 484 B TR BT HNIEIR LT

B41l: KRBT ELNFKLT % 3.40%

— & EH FREETF HF AN (k)
4,000

3.500
3.000
2,500
2,000

1.500

1.000

— B BN (E A 40) A0k L

MMM 0’5‘3\‘\
AR o AR )

UL S R ) v W LA ) VoV
HQ@A\;)ASDASEQS_\ASVQ@r\QAQQQQ

N ¢y®\ NS ¢ \ N

HAEKR IR Wind, FFIRIEFF AT

IR K Wind, FFIRIEFRF AT

33.2. RKARAMBRIFL Lk, ahi, EHMEIRIL TR

ARAMMSIFL LR, Bk, THMBIIRL TR RE12A9A, 2HGH
BFHMAE R 523633 L/ok, FILTF K 130 L/ok, BRi&H 2.42%; 2 EEH-FHH

A& 4 6012.50 T/,

LT 3125 /b, hah 4.94%; RE12A8H, 4HT

YRR AMAEA 3.56 T/ A, R EFK 1.23%.

B42: ARABAHEFHNIRL T 2.42%

E43: AR AR T H-FHMIRL T 4.94%

AvilfE- A= ] M0/ )

7000
6000 |
3000
4000
3000
2000 r
1000

- A [ B (L #E)

3000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o \ A S
S e T T e e
Dol oR g s M AT BT S NN gt
PP P IS S PSP I P PP
5 ,{,\ B AR A ,\9 R A n\ ~F '19 nyQ f\p 'f*\ AR

FAEE R Wind. FFIRIERF AT

HAER R Wind, FFiRiERHRFT

TF] %%Klﬂiiétﬁléﬁfm }IﬁiE&ﬂE"«};‘{?P’H}]

15/25



27 FRIEH

Ba4: KEAEI XA MAEIFE LK 1.23%

7 B 4R

b KSR GA TR GG/ 1 T K)

365

345

335

315

3.05

= = = = =z = = = = D = = =

HAER IR : Wind, FFIRIERFF T

34, FEEI. KA BARE ) RIR

ERARRRME TG FEHBBARRAAEER. RE 1209 0, HIK-vhmk-
L BEMER 152 TL/EEF, FIEA 1.07 T/ EEHh; KIE-ak-EdmHh £4 3.21
T/EEHE, FHHIE M 1,19 L/E2 4, Fkta A 58.54%; 3 IB-sham- R R AM £ A 15.55
TIEEH, FHRY 1.62 T/ZE4, %M@H 9.42%.

B45: ARERRRRA L 0T ERBBARE AL B46: AFEIR-R-CHENLRTHEFRAN
ZF7

— 3 SR T - thak F b 715 BUA- 2L A B 2200)
- R A A 120
120 100
100 7 80
80 '
o 60
w0 A 40

[}
L= =}
-3
=

1 1 1 1 1 1 1 1 1 1 1 1 1 . T —
L T T T T T T o T o B o T T B o T B B B B 0 == Lol : -l
= “'g “EE E = “'g “EE E = “'g “EE E = “'g “EE E = 1 21 31 41 31 61 71 81 91 1041 1171 121
ZEZE S s Eiiiiias
o O O 9O 2 O 9O 9O C O O 9O 9O o O O 2018 2019 2020 ——202] = = = 2022
a oA a & a @ a & &6 a & a
HAERR: Wind, BNEF. LRI, FFRIERF AT KRR Wind, BNEF. FETIR, FRIEFF LA

iE S B E LG & 0AE S I E Ak F 16 /25



27 FRIEH

7 B 4R

B47: YAFEEB-ha-ThN £ 0 2R WFIKE

P48: LATFEHFIK-thm- KR AM 2L 2L 75K

715 BUA- 2L T i 22 O0)

100 r

80 r

60

T 21 31 41 51 61 W1 81 %1 1M1 1171 121

FRIL BOR- 20 KR U J200)

100 r

80 r

60

40 |

T 21 31 41 51 61 71 81 91 11 111 121

2018 2019 2020

— 2] = - 2022

HAEERR: Wind, BNEF. L6 Fi. FRIERFT AT

KRR Wind, BNEF. 2T, FFIRIEF LA

RREEIBEAFILTH, RE12H 98, AEEF-LBR-ERIAMNERN 106.76
T/EE, FITH2.01%, AR DAZE 2021 FRA LT,

B49: KB XKREBBAIRIL T 2.01% (L/EE5)

B50: Y¥aTAREBEA QA ZE 2021 SFRAH LS

Stk Bk s sh AR PRA,

230
210 ¢
190
170
150 ¢
130
110 r
90
70

AR B - 2L KR U 2200)

2018 201% 2020 2021 = = =2022

HKAEKRR: Wind, BINAF. TR, FFIRIEFF LA

KRR Wind, BNEF. £, FIRIEFF LA

35, FIBMIk LT b AAEIRIF

$2: FIFMRIR LT DL IEERIZ
EHFEAR ETE (L)

ya B4 FE (L)

2022-12-9 2021A  2022E 2023E 2021A 2022E 2023E 2022-12-9
601865.SH  #&¥ 4 741 19.1 24.6 35.6 38.8 30.1 20.8 5.7
000012.8Z  #%K A 225 16.7 21.3 25.4 13.5 10.6 8.8 1.8
600876.SH & a3k 137 2.0 3.4 5.9 69.1 40.0 23.5 3.4
600586.SH & dhAHHL 144 4.7 6.8 10.0 30.4 212 14.5 2.6
601636.SH fLEEHA 293 18.2 18.4 26.2 16.1 16.0 11.2 2.4

FAEE R Wind. FFIRIERFT AT

Er AN BAITMAAEE R A T Wind — B M

S ob A E B G B 64T B FE e R A R

171725



27 |

i UE 3%

7 B 4R

4, BB RMK: RBRYNBREEAR, ©FHRP T

41, BBRYGHEEFTE, BFHHRET T

AR T HMAAREIE L, ARIE 201K, A e Z L) 7 3 HARIRAN 1A
fahy £, BRI AT R A L E . TS MBI KFT, ZRTHRAT S
BaP R & W LI A RAT, 8, FEERKAEE, AT KR T
M, 12 % HAaTEITIT AT, BAhE, Hrmtadae T, FR¥R0E £
S, A ALY BaarA KA, AL ET AN D OEEK, REiT
YA R AE R E 12 A 8 B, B A 2400tex £ a4 L8 A 4 £ RARM A2 4100-4300
T TN | A B M AE 4134.00 7T/ok, AL ERE ), FRIL N HT, B LT % 33.32%.
EFS VTR T LR 4T 0 Bk 2400tex B 4E 2 4R 4100-4300 T/, T ok
2400texSMC 73R 4700-5800 7T/mk, F#& 2400tex “% 414k 6600-7900 T/ok., Tk
2400tex £5 F & 1% £V 4R 5000-5100 T/mk, T ok 2400tex A 47 4R 4800-5200 T/vk, %
A% 2000tex # A 4 204K 4800-6200 T/k, TN KIZMA&E KA £ F, AMA4 kRN

=

=] o

©F YL M Ll ARE AT, SHE N E BT LT MR AT LA,
SR REEAL, mEATHERRALNIIFHTEL, MERK—TERAT
WMAIGZIE:, B—TF @& RANE S ReEMiAEE, TR~ G758 21 %15,
FAIHET, T AAMMEIRRER, HINTHE—FIRAELEFN, BATETF
2 2 RARM 9900-10200 7T/ob N5, IRbb_EFK 8.96%; A M4 L AT ZIRBM K E
43-44 T/RTE, FIRRLEESR

B51: RAEAKERD LA 2400tex ER ALY HIREIFL BS52: AFENHAZY 2400tex H #4445
LK 0.48%, i kR A

6500 5 {7 1Bt 2r 2400tex(J0/ M)
6000 11000
10000 -
5500 -
9000
5000 8000 '
7000 r
4500 |
6000 r
4000 L )000 |||||||||||||||||||
i ¢&¢@§§Q@@“&®ﬁ@ S
3500 ' : : : RO NG RN NSV \\n\f{yod
2018/01/06  2019/01/06  2020/01/06  2021/01/06  2022/01/06 B A N N N AN AN NN AN AN
HEIERAy  —— ——O0C¥ H Py

FAERF: 2K, THRIEFF I

HAERR: 2T FFRIERAF AT

iE S B E LG & 0AE S I E Ak F 18 /25



27 FRIEH

7 B4R
E53: AJB SMC 484 2400tex M A& 4E-F44 B54: XA ETY GT5 MR LEK
10000 L 26754 (/M)
9000 J-\_r"' 19000
2000 | 17000 |
15000 |
7000 ‘_\ﬁ\—' 13000
6000 - 11000 |
9000 |
5000 |
7000 |
4000 . . . ' 5000 . .
2018/01/06  2019/01/06  2020/01/06  2021/01/06  2022/01/06 q;“f; T\é\\@@&\q& AR éiab‘%’\@t@b\\%’\éq\k Q\@ \\‘33&\‘3” dv o
oc# i p B A Q\ 5 "19\“)@';9@“5;\2(’ g?ﬁ“qé‘}é‘ap’t\@»&:k@ Q:‘.-.\\.'
BAFEFRR: 2AF R TFIRIE R TAT R R 2AF N TFIRIER AT

4.2, FEMB LT b AH{ERIR
#3: B MR BT S BRI

EHRRG  GERFEAR EFE (L) Ja g AlE (L)

2022-12-9 2021A 2022E 2023E 2021A 2022E 2023E 2022-12-9
605006.SH L& 54 5.4 6.2 7.2 10.1 8.7 7.6 2.1
300196.SZ K EBRYH 63 7.5 7.3 8.2 8.3 8.6 7.6 1.6
603601.SH  FJH-4H& 59 2.1 24 3.1 28.7 24.6 18.9 2.8
600176.SH THE% 590 72.4 65.2 66.8 8.2 9.1 8.8 2.2
002080.SZ  +HAHK 405 33.7 37.7 444 12.0 10.7 9.1 2.7

AR K : Wind. FFIRIERFF P

Er RPMAEUL, A EE LN S BAITUN B A K 8T Wind —HIFH

5. AU Bk KERL BOAIR KT

5.1, BN ILEF

B EREF LT F. RE 12 A9 8, 2B DNLZREFLE-TFHNAEHR 185 T/
T3, FHF AE KL REA%E-FHMIER 129 T/T 50, FHFF.

i 4l B B G H A9 4E S A ik R 19/25



27 FRIEH

7 B 4R

F55: ARAE . KLRETENKIRILF-F

250
230
210
190
170
150
130
110

90

70

ANES-S5 %

K 2 B

|

-09-24
.02-24 |
0324 |
L0524 |
.08-24
.09-24
1024

124 |

2
2

2

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

HABRR

1.80%. =3 T Fia5d Kixzk,

BNBEF. FRIEFRFT I

EAFILEE, FIRFILTEARZE 12010 8, 2E&%E5 % 2000 vk,
FHEF ST %ES LT TEH 63.22%, LT 1.58pcts

BARAR EFK, BE 12 A 10 B, #F4E4]54 35368.75 /b, FRLEH

AT A F B hs o

0 A"ﬂ"‘"ﬂ
(II:I:I:IEIEIJ \/_\_f\/

(10,000}

B56: ARF#AELEFFRLEH 4.56% B57: YT LBARIDEZE 2021 FRAMTH
— BT 4 A (L) LT 4B R/ M)
70,000 - 70,000 -
60,000 | 60,000 /—'\R—___\_,\\\k/
50,000 50,000 F
40,000 | 40,000 |
30,000 30,000
20000 | 20000 |
10,000 . . . . 10,000 2 E
]

T o T R R S =< S < B -« S S B S S S~ = B = (30.000)
SsSE2=S3FES8=S5Es =238 8 B U121 31 41 51 61 71 %1 91 101 111 1241
5 % 5§ 8 &2 2=z = === & aan
=S = = = 2 82 &8 822 282 82 2 28 8 2 —019  —2020 2021 m— 2022
(] (] (] (] (] (] (] (] (] (] (] (] (] (] (] (]
¥R BINEBF. FRIERA LA HERR: BNEBF. FRIERFT AT

S ob A E B G B 64T B FE e R A R

20/25



27 FRIES

T B4R

5.2, AL AR BT A B IRIX
R4 REF BB LT S LEERE

EHRRAL  EHREHKR EFE (L) 12 &4 A (L)

2022-12-9 2021A  2022E 2023E 2021A 2022E 2023E 2022-12-9
836077.BJ & ARES 162 6.2 6.9 9.8 26.2 235 16.6 12.1
000420.SZ  EHALL 120 2.2 0.4 2.4 -55.0 325.1 49.6 2.8
300777.8Z ¥ AR 220 3.8 4.5 6.8 58.4 483 32.1 6.1
600688.SH L& zik 356 -19.7 -19.7 9.1 -18.1 -18.1 39.3 1.3
300699.82 k@AM 369 8.9 9.8 12.5 41.4 37.5 29.6 7.9

AR R Wind. FFIRIEFRA LA

E: AN BAM BAEE K A F Wind — A

6. HFEEMKE: RHHMRERZEEZNSE

6.1, RMHHNHERIE: HREMZIZRMBANBERZLEESHOEY

HERMEIZRMBEMEHEES. RE 2022512 49 8, Rafisd 81.31
ok, IR 3 10.20%, BF# LK 7.66%, Bl Lk 12.32%; & Hh4& A 4220
T/, BRI T % 8.66%, 3 -F#m Bk 5.50%, Bl Lk 7.65%; AEHBRNHEH 6500
Lk, BIRH-F, BSEMT 3R 44.44%, RHT®R 4922%; skamiA 14970
ok, BRI 0.20%, 3540 TF % 23.62%, Rl T #% 23.62%.

i 4l B B G H A9 4E S A ik R 21/25



27 FRIES

T B4R

%5: BMHANKRERSEESZOESE (2022/12/9, /)

JR. i 81.31 -10.20% 12.32% 7.66%
o 4220 -8.66% 7.65% 5.50%
SBS &t H 4100 -8.89% 7.89% 9.33%
55 K4 B BGHRA 6785 -3.07% -11.02% -12.73%
MDI 16767 -3.08% -17.94% -19.00%
F B
10200 0.66% -28.80% -8.11%
(2022/9/13)
7 M B 6500 0.00% -49.22% -44.44%
AR ks 14970 -0.20% -23.62% -23.62%
TDI 16967 -1.55% 8.76% 8.07%
JE
R 2036 -0.10% -17.77% -17.24%
(2022/11/18)
% A ¥ PP 8260 -0.48% -5.92% -5.28%
B KR TH PVC 6113 0.60% -33.51% -29.25%
& % B R UM HDPE 8310 -0.44% -5.51% -4.73%
HATHK
- 6800 0.00% -9.33% -9.33%
(2022/11/20)
IRIKF) —
T HRBR K T AR
) 7900 0.00% -12.22% -10.23%
(HPEG & %)
B Ak 7 ¥ 3 7 M BR T BS(MMA) 10500 -0.47% -8.70% -11.58%

HAERR: Wind. FFIRIEFA LA

6.2 H MM B A A 4E IR 97
£6: %R BT A S AR IZ

EHFRL  EARA ETE (L) Y34 A (o)
2022-12-9 2021A 2022E 2023E 2021A 2022E 2023E

002271.SZ AR 876 42.1 28.9 36.0 20.8 30.3 24.3
300737.SZ AR A A 165 2.7 4.4 7.4 61.8 37.7 22.5
000786.SZ Je#f &M 465 31.3 324 38.9 14.9 14.3 12.0
603737.SH =R 470 -1.8 6.4 10.5 -261.0 73.8 448
002791.SZ B AEe 353 8.9 7.6 10.8 39.7 46.5 32.7
002372.8Z GERp 353 12.2 13.1 15.8 28.9 269 22.4

HAER R : Wind. FFRIE R FT

E: RAF WA R AL, HAN 8] AAFUN B AE{EH R A F Wind —H A

W 5k 5 I8 B G d 6945 A B Ae ik A 5 22/25
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7. %R T
BAHhte LR
BHHER T I

T B4R

B A B3 4K TR
B R BRI
PSS-S E XD TVE LN

i 4l B B G H A9 4E S A ik R 23/25



27 FRIEH

4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

T B4R

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& b (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 24/ 25



27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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