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YONGXING SECURITIES

m THTEEMR

S &)

A (20240708-20240712) F 15 & b BRI T B4 0.5%, LiEszs
FEEARI L 0.72%, B LIkt o454k Aatt, b G R IRFEBE 2 1.2 A
B b, THRESTE, Gl eLTFHRRFKKLA, P HEniL, b
HIR % et B R A TR EAT.

AJ8 (20240708-20240712) & ik G ALHIRAN AR QL3518 L,
%A, AR, AR, FABEAE, MBI OEERNK
FHAAY. NHFER, RAEE, BhIiEE, L PRETELAG
EE%&%%T:E&L%G%%%)TﬁL%Cﬂﬂ% i
¥ (+2.17%). REEH (+1.89%). MR (-0.26%). FH ARG (-
1.84%) %,

CRE - TNV P

LMk wm, LR BRSO TR AEEKIE AR EIA 428 &
PHRERAE, REARRFLEBRGSZHIHEK, EXARONE
MMﬁﬁ%%&wﬁmu BHEAF Lagh AN, w7y @, i
EHRAMBREFLTH, B TRERLANL, mBIRLE R H+-F
EHEAF_EFEEHNK ABFHIRASEF A RXRAGLS5096E.
PR R T &, F eI S £ B T4 1.57 £/, Ak £
JIRFA 075 £0/4R, THES alkbmh 2B K4 16.63 £ 1/,
PX 5 ot 2B K4 53 £ U/mhe AR EHIERA, ey im
B £ ABANN R 3% KT TseP, TH. PX 5 aIibN 24 H Y
X, HATFHAN M54 5,

KRR BE @, 7 H 14 B, POY M £ 2494 1251 /b, MEH Rk
&, ®E 7 A 11 B, L3284 FDY/DTY/POY % E & K35 ARk
TAAL340.54+1 R, BARE B A PTRI, HRULKLPOY 24 T
K, Koy lhSis g = EE K.

OB
EII‘T MM BITHRET, ZAVAA G R I I 2 AW K%
TEL&: 1) BRRRD KA 0 AIEM LT, FoREER A2,
ﬁ*ﬁk EAREFER ENXEFE GH, PEEH, TE LT,
2)A&iﬁ TARTE BRI K IR R AR SR, EL
KEPHESIR, HHIAE, PR aBE, 3) MAEKLT LR
RHE, ATLBEEREALRE, BRXEHRNS, AERDF. 4)
I?ﬂ&/\élﬁ“#&%ﬁ&il%fr/inb, B B AT 4 F T B AR ek, BINKIELE
wFE. ZFRR, B B, REBLF,

&R
KR, EERIRAE. BINZTRGE,

REF(ER)

ik S B

H#A: 2024507 178

A R

E-mail: zhaofei@yongxingsec.
com

SAC %5: S1760524040002
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B 1: G T AT BIFEIE TG e
A R R B L = A USRI
EA IR TR N T I=ar 52 SN
B 4: NYMEX ER A TEMAE L oo
B 5. FAIBERIENAE AL e
B6: FERLE SPRBEEB T ..o,
B 7: £EAMEBIEEL T e
B 8 EEEIKEEHUI A oo
B9 AREEFFEHEIHITD oo,
B 10: B B B I A B e s
B 11: B A N 2 A e
B 12 THE-BIEEM Z AT e,
B 13: PX- B 2 A B oottt
2 R 0 ) 7 R
Bl 15: BB KZE BB EI oo
B 16: K EE T B e ettt s
Bl 17: KT AT TR oottt
B 18: BRI A AT e
B 19: BEGHRA M ZE AT et
B 20: AR G A Z A e
B 21 B G R AT e
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YONGXING SECURITIES

1. 74T H @R
1.1. &3k &I

A (20240708-20240712) 13 % ih B AL B T 8 £ 0.5%, EiEZzs
PHIAL 0.72%, B LIz o455A0, B aMREB Y 124085
Eo FHBITE, LA TFHKKFEL, LP Lo, HERE, &
So4h B B T ARSR KRR B AT

Bl 60T -FT LA #KSE

m Ak (%)

FHFR: Wind, & uERTFEIf

1.2. AR AR 3K 18

A8 (20240708-20240712) & i G AL RARKA L L6 1E3% B, F
% B, BARD . BEIR, FABESE; Mk MROHEEMRAK, FAH
By, MARK., U ELE, HibITHEF,

F 16 WARIRA R B 7R 3k 1%

N B 5K B 2k

A% EERS akRA oot EARE EREA ij?

(1] 0

1 000703.8Z2 18 &k 6.95 000819.SZ M3tk 937

2 603619.SH PR Eh 4.07 002986.SZ F A -7.57

3 603800.SH it ALy 4.01 002828.SZ N F AR -5.38

4 600871.SH  GiLdR 345 000637.SZ &1&% 372

5 002408.SZ FHIM A 3.28 600583.SH  #ihIA4E -3.48

HAFF IR : Wind, FFEiERTFZEH

HP R RHELNS B ERBERT: B ek (46.95%). 271 &L
(+2.27%) & 7 B¥r (42.17%) . KB &Gt (+1.89%) . 48 %14 (-0.26%) .
R (-1.84%) %,

2 ﬁ‘ ;n\
2.1 R & KR AR
BfRsHA$E: LABRRBN TR, 423 ICE, &£ 7 A 12 7,
TR AR A M4 A 85.03 £ /4R, BB 1.7%, REMM& L
KL 12%,WTI R BT EHEM A 82.21 £ /48, BB 1.1%, BFw
oA £ 25 16.8%.
FHLHEREEISEERFN 3
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A2 AEmnSaES

B3:WTIL dth &= E%

— AR IR S EA (ETAR)

140.00 -
120.00 A
100.00 A
80.00 A
60.00 A
40.00 A
20.00 A
0.00

g PP IFFSFPe Qe
S SN S
> > N\ N N oV 3 ) 34 3\
I A A S A SO

—— WTUR & G LS (& A/AR)

140.00 1
120.00 A
100.00 A
80.00 A
60.00 A
40.00 -
20.00 A
0.00

FHFER: ICE, Wind, & uERKAFZFF

FAHF R ICE, Wind, & 34iERFE AT

ERAMMAS: ARIENYMEX, &E 7 H 12 8, NYMEX RARA
WALHEM AR 231 £/ F EREL, FREMEY 1%; HRIELIEL, RE 7
A 12 B, FABRARLIAKNAARLDH 215 £0/07 FMELl2, BkEH

5%

B4:NYMEX X & 24 %

A5 FABERXRAARNBAYS

——— NYMEX X R Al &M (EA/E 7 FhEL)

12.00 1
10.00 A
8.00 A
6.00 -
4.00 A
2.00 A

0.00

NN NN N NN SN\
\Y \Y \Y \Y Q\ Q\ Q\
AN
) 34 3\
NN

NI
& P
A

®

FAIBERARALGN (EAIA 7T EMREAL)
25.00 -
20.00 -
15.00 1
10.00 -

5.00 A

0.00

NSNS NSNS\

ISP RN RN
NN & ¢

v Vv Vv v Vv v v v v v

FHFENR: BIE, Wind, 5B HiEKFLH

BRmBEAE¥AE: FERALERBELSATH. /IBEIA, 7TAS58H, £
B R i R G B IR LT R 24 344 77 AR, SREKJR i B G IR EL 38 K 4 48 77 A,
AR EGIRILT RS 201 F AR, 180 E G ARI 4 488 T AR,

W H b R A E G & E T 4
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ATk B4R

J YONGXING SECURITIES

B6:£EHALE SPR R EATIL

B7:£BAd 5B HELETL

—— (EHLREEAE (T4

—— EEAMEA (T48)

£ B R FRbmES (T48) £ By Rk ESE (F48)
800,000.00 - 300,000.00 -
700,000.00 4 250,000.00 A
600,000.00 -
500,000.00 - e 200,000.00 -
400,000.00 A 150,000.00 4
300,000.00 - 100,00000 1
200,000.00 A
100,000.00 50,000.00 1
0.00 T T T T 0.00 T
NG 6" @' @' 6" 6\' NN NG 6" 6" @' @' 6" 6" 6\' Q"' N2
NI «Q AN SQ\ B (\Qx RS, Qx Y
& S w A oS SRR D oS W
SCEERN RN N SN SCAEFN SRR NN
NS NN @' Q'\' NN NSRRI @/ @' NN
HHARE: EIA, Wind, & 3IERTFEIT FAH AR EIA, Wind, & 3iERT5Af
EIA &2 3%

1) #E5@, RIBEIATH 9 FAHeaBERESL, HE 7@, K
RAFERR G EFEREY, L F 2024 FERARBZZ
FAE 132 BAAR/B, 2025 FHHED 13.8 B HAR/H .
2) A RZ, BT OPECHR = F B A &R b EAFHETH, EIA )
g LR AN, Rt 2024 SF 30 KR B A4 86 £ /AR, 2025
F I B L B B4R 88 £ /AR
MR EHFEAR EIA BHRRZRERE, REAXRBFLEBRG 2
AR, AR R b O U3 AR AT B A, H AN B 8
HUXEPELGH, PEEH, FEHLELSF,

2.2. AR R

Jb# FRAE IR IR T R AR N EARAT A 8 248, B ET A 128,
£ EESFSMEEFT R 13, FITHE 91 3. AiF+-FE6FEHIEER
F, AREIBRBEEHFFE FEREA TR, 4% OPEC #4E, BRIRZE
REEHTFEHE_FHAD 442/, FbIge 3 &, dbE5H#F 6 HR
T 101 JEF] A 792 &,

MR AR FREMBERE, LEEFLSIIARIL TR, AL TR LAY
PR, MERLE L FERELFF LI K, AT HIRA 3 £
ARRRGLSGIERE, ENKEPEBR, ShIiE, PR LHE,

H 4L EEREELE R A
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YONGXING SECURITIES

B8 £ HERSMKETL

B & REHFFEHRFAMOPL

— FEERENEE (3P)

—— AL EFFE & (D) AR 6 2 ()
SR ()

2,000.00
1,800.00 i
1,600.00 3,500.00
1,400.00 3,000.00 -
1,200.00 2,500.00 -
1,000.00
) 2 A 4
800.00 ,000.00
600.00 1,500.00 -
400.00 1,000.00 /«""\,\
200.00
500.00 4 - //——\\’\
0.00 + . . . . . . . . . 0.00 =~
g & ¢ & & & Q9 Q&9 e O D NN D H H© M m W e DN
SIS S LA h bR ddddod Al DD
S S § S S S s
PP I MR P SEEEE8EE8EEe8R8R8R
HAFRI s RIEHRH 23], Wind, 7 AERTFEI] WA OPEC, Wind, #%5EK 5 %A

2.3. PR IR

EH A R s A& A T T, ARBIEXRTIN, BETA 125, LARK
AR (92 LT N2 8589 A/vhk, JAARFT L 24 ek, LA AR
(O#) I TE AN 29 % 7225 T/vk, BTG4 8 Tivk.

BIMERGM E T ®, RIBELIRE]. BT, wind 3B, FHdg g
W EZRBTHELY 1.57 £ELMR, Abh£2BRRTL 075 £ /48, c%%ém
W £ B K2 16.63 £/, PX 5 almmh £ B K4 5.3 £/,

MR EBFERE, R TS, FHm A £ 255t £ 5%, H
WILsed, THi. PX 5almmih 28y K, A A TN ) 65715
82, BNKEEA B, REBLE,

P 10: B P Bk 5 il A6 A B BB AR mth £ A
WA (928) B (o) ——— R E (AR Habih £ (£ 20
LRSS (O8) Ak (Lfeb) 1000 -
12,000.00 -+ 60.00 -
10,000.00 A 50.00 A
8,000.00 - N/\ v‘\/w\!“"""\""" 4000 -
i p e A.‘\.
6,000.00 ,I\’\,.,\,/"v / \ /\/v 30.00 -
4,000.00 4 20.00 A
2,00000 A 10.00 -“v W’ o M'W'“&‘
0.00 T 0.00 — T
X X 3 X X 3 X X X 3
Q N N Q Q N Q Q Q Q 2 '\/ '\/ 3\ '\' '\' '\/ O \2
59\' S A wﬁ\/ S ’VQ\’ ,_}9\/ W 10 OQ& S F SN Q\Q QQ Q\'Q
NI O I I i A Y SR N S
FRR: BRI, Wind, 7 AIERTLIT FH AN Wind, & CiE KFTFEf

FHHLHEREELELTAE N 6
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YONGXING SECURITIES

ATk B4R

B 12: THh-4 B b £ 4 %

B 13:PX-% i i £ A& 3

— Ut — G £ (E )

1,000.00 ~
900.00 -
800.00 -
700.00 -
600.00 A
500.00 A
400.00 -
300.00 A
200.00 -
100.00 A

0.00

———PX-Gfmihth £ (& lb)

HAFFR: 2], Wind, & FEiERTFIAf

TAHFR: FRTR, Wind, FELTFEFF

2.4, LG RBEAR IR

Ruokes |, REHEXTR, BETHA 148, £AREK POY 7%
B4 8015 /b, AWK DTY THHM LA 9425 vk, EHEBIK
FDY T %34 H 8540 /vk, mA&ZE 7 A 14 B, POY £ 44 1251 ©
[, BT K 56 T/vke
M RF R A, ARAE Wind, . E 7 A 11 B, iT# 84 FDY/DTY/POY
0 BB RE S AR T A 3/+0.5+1 K, ¥AREZ ARt ATFTHKIE
KA, RABERTIN, FAKLEHF THLTHR 0.12pct £ 5] 87.61%, T
I TEIFILTE 1.71pct £ 2] 65.16%.
MR BB ERE, R RKRALERERA IR, FRKLPOY M EFH
R, Kb ey bs5id g g Rs Kk, ZKEFAG., AR F.

£ AR WREPOYM £ (FLiok) LT RAUFDY B A R H (R)
3000 LA EMDTY B4 K3 (R)
2500 LR APOY B A R (R)
2000 50.00
1500 1000 |

30.00 p A
1000 20.00 e [ A ;}I I / o ‘W* A A |
500 10,00 SR ‘v j N\j A

P TP

N N
5 & N E 9SNNS
e S S VA

N

»

:
0.00 + T T
Qq \'Qq \'Qq \'Bo’ \’Qq \’Qq Qq \Qq \'Bo’
RGN S R e
S PP PN G

FHE: BRFR, Wind, B ERTFEH

FAFE: Wind, & 3aE FETFEIF

W H b R A E G & E T
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YONGXING SECURITIES

B16: k&2 EHFLER B17:- K2 FHFLE
IR K 2F IR (%) — K2 TFTHFLE (%)
120.00 - 100.00
90.00
100.00 A 80.00
80.00 - 70.00
60.00
60.00 A 50.00
40.00
40.00 4 30.00
2000 20.00
10.00
0.00 T T T T T T T T T 0.00 +
be Qbu Qv Qv QV QV QV QV Qb‘ Qv Qv Qv Qbu Qv Qv Qv QV QV QV QV
SRR RO R N R
\Y \ Y A \ \ \ \Y \ \Y
NP P P N I NI NP I NI
AR ERTR, Wind, FELTFEFF TAHFR: FRTR, Wind, FELTFEFF

BEMRA ST @, RBEEAT N, RETA 148, LAREXEERA T
WA R 7143 ek, BRI L 76 ek, K4 1.1%, A ERE, B
BeAR R M £ 294 379 U/vk, FRFAL 127 T/vk, 5182 50%.

B 18: REGHR N A A % B19: REHNA B £ A Y
SR REAS DAL (fok) REHA M E (k)
12,000.00 - 3500 -
10,000.00 - 3000 +
8,000.00 - 2500 1
2000 -
6,000.00 -
1500
4,000.00 - 1000 -
2,000.00 - 500 -
0.00 — 0 !
3 3 > 3 3 3 3 > 3 X N 3 3 3 > > X X >
Q Q Q Q Q Q Q Q Q Q
6@' bm\' ,\Q\' %Q\' D’m\' QQ\I N q’m\' N b‘m\' _S%Q'Q Q\'Q Q\'Q Q\'Q Q\'Q n\p Q\'Q Q\'Q Q\'Q Q\D
NIRRT SN N ORI R
\ N \Y \S \ Vi
I I M I R A Y
HEHRR: ERTR, Wind, 7RI FHRR: ERTN, Wind, 7HEFFE

2.5. C3 &3
C3 Hd: RI/ERTRALIEANHKIE, #ETH 128, LEARKKRT
BWAHR 6175 Tk, TR K. MEFT @, AFHRERIZMNELH 1799
Tk, JBARF L 25 ek, KRR 1%

FHHLHEREELELTAE N 8



Mg A7 3 B 3R
£) BiEs
YONGXING SECURITIES
B2 AMBR S AN ZAY H2L.RAEHSARMNEAS
AHER-FRM £ (T/od) RAM-ARME (Tl
—— LR EHBRN (T 5000 -
Kk BILABMAE (Rfok) 5000 1
20000 4000 -
15000 3000 -
10000 2000 ~
5000 1000 1 /\J
0 . " 0 ; ; ; ; . —+ . .
ST T TSP ST TS 10 S T IT T ITST S
&S S RIS AR
> AR R R
FHRER: BRFR, 2B, Wind, & XiEXFZEI FHAR: 2IE, Wind, 7&FIERTFILAT

. EENENE

[AREED]T AA 2024 FFF B WA AL, 8] T 2024 FFF &
SR Y3 & T B SR A 694 A1 2 100,000 7 T E 115,000 7 T, 5 ESF
B #AAB b 38 Am 89,467 75 L E 104,467 75 7L, 31 849.40% % 991.81%, &
#2024 F EFF RS R LT LT HE LAERT 2023 FRMPLTEELF,
B R @, Tk KARY =BG R, TR R RERARNL, &
mHESMER I KF.

[REEL] XA 2024 FFFFLHFRE AL, o5t 2024 FFF 5
5 HLJ2 & F LN B R AR 69 % 410 % 80,000 7 T - 110,000 7 L, bb k4R
K 171.01% - 197.64%. E BN IMRIELHKFE R B HL—FNLEKE,
B B A, Bt S ME R, RIS HIE2, AR A = 47,
AAre ESFRIH, A LT SR EAR, A B S EE, oI E A A
o &

4. FZ TR

EBRFRONSZETOTERT, &RINAN ool Tk £ 2H 9 KET £
%: 1) RRRELS KA WS HAIGM LS, BEEMERERAR, 453
HFEMAEER, ERAXEFTE LY, PEEH, PEELF, 2) 43K L
R AT ZEARIE K, AR T AR SR, EBKE T HWIR.
B IAZ, PR AmE, 3) MAEKLTER ZIE R DINLE, TRETHK
BB E, PR EIHRG AR R F . 4) FAL 8] AR AR #7 7~ B,
B B #4400 B Bypheik, B EED 2, ZERR. BH 6L, &
aE,

5. &R
WARZS

A KB BRI EIFR D A% s ib Ao KR M AS T 2 BB X BUS 42 35
HER, ANETRARALA AR N RAEMFmF ST mRAF
EOE AR

FERXIRBEARIE: 6o T L RELSEHRZFRA
FRTIAT LT K RAME AR GWAT L B — R R,
BN ZERM: BEA m TV AR AR S, 2T ERSBUS,

AL IR R o S

W H b R A E G & E T
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) BiEs LA
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BIIFEHRE HIREE L
B ERT IR AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR RFIRA: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12~ A ey R A @ fe T b ig At T AT 5 A £ &R NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
9= 545 8, ZFTH TR ASHTIF LTI BB AR 54T 5 A .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EAR 5 B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L BEREELELRFH 11



) ERIES TR
T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L BEREELELRFH 12



