IR ST SR

17
i
i
R

A il A
17 R /AT AR

ABRNERE, XiIE G ~lHmEIS

—AARE T AR (20241216-20241220)

) ERIEE

YONGXING SECURITIES

B BT HEER

TH R

A (20241216-20241220) 12 & ik Gk Fif 4 1.37%, EiEs
ST B 0.70%, B LiEsE A4k, &b oLtk %5 4 0.66
NE S, FHREFT@, GhLTFHREFRFE LI, LPhBaER
Al ER ST HRIRIRE EAT .

AJE (20241216-20241220) G i G A RATHEA IR O IEF Y. 57
B, TRAER, LT, PEEHS; MBEAROIEEIRSE L,
Gy KEIRA ., By, AR EmF. L RE RELNF
JA Bkt de T 124 At (-0.78%). #RE (-2.08%). 12k @ik (-
2.42%) ., WAy (-2.89%) . R AKX (4.21%). F 7 Bir (-7.67%)
*.

BSOS E

LasAR kT @, LB B RO A BT T 2R A B IR VAR EIA 4200 R
PHRBRAE, REARBEFERR G Z 24K, ERAEFRNE
SR B AN SR, BEAF LR AN, R &, dbE
MK AL HET, ARV EANE., ARSI TFEHK
EAFZEEIFE K, FEFHIRN S G L Se k. PR T
@, #Faeyg R hM £ B RAL 0.7 /AR, AEMERARY 422 £
T/, THE laath 2B TE%4 18 £/h, PX 5 &b £ B
TR 13 £/ MR EEAERA, PRGN £ A B4R B 5%;
WIS, UHS BfEmih 28 T T, PX 5 &bt 24y
K, NS L Giis 8 2 EE K.

S RE @, BE 12 20 8, POY NME4H 1087 Tk, NES
RECRA, TSN DTY EGRIEARENL N4 R, BHRESL
HA, HBHEKLPOY M EY K, Kb kil Fiis 8 = hHE K.

LR & 3>
EEFRMNBHIZETOEFTT, KNAHEHL TR E 249K H%
FEL: D) RIRRD KA sl TR o L7, HERIORHE A &,
Ry ERFEARRSER, FRXETELH, PEEHF, 2) 25K L
AT LB R, B RACETF AR SR, AXiETE
MR, A, PR EME, 3) MAK LT AR B,
BB PR LS, AREERAG, MR F. 4) i
AR R, BIRFHMEA DA Bk, ZNAELEAE, 2
FHR. B BIF,

m RERT
i KbER s HRRAIM, B EERLF,

REF(ER)

7k Am et

B 2024412/ 238

2 A R

UiiE

E- zhaofei@yongxingsec.com
mail:

SAC % S1760524040002

5

F—F47k 5P E 300 tbik
300 - —_— A P R300
22% o
14% o AW
6% A |
2% /\\’\ ]

-10% T T T T J
12/23 03/24 05/24 07/24 10/24  12/24

FAFFEG: Wind, 7§ IERTFLEPF

KRS
(EB B LR b EAEE, i
EHD

—2024 5124208




i”%;ﬂﬁ%i 17k B 3R

YONGXING SECURITIES

—

e T AT T IR oottt ettt ettt aa s
BRI/ & 1 OSSR
L2 N R B B oottt ettt ettt

(5]
oy
Cl
RS
v

2.3 B FEIRALAR I oottt
DA, BT TG oottt ettt
2.5 3 R oottt ettt ettt

w
b
o
5

: Sy
>

-

[ *N
= &
&
e
5
.

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

Z i BRARFA R FEIKIG oo

W H b R A E G & E T 2



@ seiiFss 479k B 3R

YONGXING SECURITIES

1. 7 B 47 @ M
1.1. T kA

AR (20241216-20241220) F15 &b GILMIETEL 1.37%, LiEs
ST HEL 0.70%, B Lipzzddsditat, &b aiimeEs 4 0.66 A
B L. THEF®, LhBRTFREKETII, b Sl E RO, &
W IR 4% T AR R 0E B AT .

Bl 60T -FT LA #KSE

m Ak (%)

1.00 1

0.00

& :
100 4 & &

FAHFER: Wind, 7§ KL

1.2. AN 3 18

AJE (20241216-20241220) & i GALARRATHRA L QL IEF IR &
FE#. JRER, LI, PEEOF; AHEANMLOFEERREL, —
Ay KA. Fdiily. ARG HE,

R LANBEA B R

A% EAR®  EARA OO0 ERRE EREE
1 002986.SZ FH AL 8.49 000159.8Z 5 R 57 b -13.95
2 300876.SZ FRBH 5.93 600506.SH G— Ay -11.39
3 000096.SZ IR R 1.6 603318.SH  KRAMA -10.27
4 000698.SZ Jrafe T 1.56 002207.8Z A b AR -8.24
5 600938.SH o h 1.37 603353.SH Al Gk -8.16

FAIER: Wind, F3iERFEPf

b Rg REAN 8] B ks e T 2 A B4 (-0.78%) « #7 K8 (-2.08%) .
e a1 (2.42%). WA (2.89%). RELGL (-4.21%). F 7 Hir
(-7.67%) %.

2. S
2.1 R &R AR AR
B R A LB RGN AP Tk, 44 ICE, & Z 12 A 20 H,
M4 R A 4 AN 2 72.94 £ U/AR, BB 2.08%, BFANAE T E
29 3.89%;WTI Rk AT HMNAH 69.46 £ /AR, FEBWL 2.57%, BF
# 5L B R RE EE A E W 3
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YONGXING SECURITIES

FNAE T H 29 1.31%,

B2 4t & K% B3:WTI i &4 E %
— AR R A (E AR —— WTUR & G L85 (& /AR)
140.00 - 140.00 -
120.00 - 120.00
100.00 - 100.00
80.00 - 80.00 -
60.00 - 60.00 -
40.00 40.00 -
20.00 20.00 -
0.00 — 0.00 —_—————
NN\ N N\ S\ N\ NN N I\ A\ I\ I\
59, S w@. & W’Q\. WQ\, & S S o;'Q\/ R f\:Q\/ %p\, S
I R I i Y RN A Y
HAERK: ICE, Wind, & FuERTFEAT AR : ICE, Wind, & HiERTFLI

RRAMKAY: 124 NYMEX, #&ZE 12 A 20 B, NYMEX K& A
HAGEA M A 375 £ /BT = An, FKEL 14.72%; RIFBLIKA],
ME 12208, TABRARLARNEAA 310 E0/ 87 £/E1z, A
29 0.80%o

. b A 29 . > =3 24
B4:NYMEX X R AR MEA S AS: FRABRRAARMBAY
——— NYMEX R AR A WA AN (/B 7 EHRELL) FABRRANRM (/A7 FEHEE)
12.00 ~ 25.00 1
10.00 A 20.00 A
8.00 A
15.00 A
6.00 A
10.00 A
4.00 A
2.00 A 500 1
0.00 T T T T T T T T T 0.00 T T T T T T T T T
NN N N\ A\ N\ N\ NN RN TR ST NN\
T SR N N A e RN N S A SN N AN A e R AN
RO R O RO R R
SN I A S S N S S N R N N S S N S S
FAHFR: NYMEX, Wind, & 30ERGFLPT FHRR: LI, Wind, & FIERFEA

B BEANAE: B LREBELAMTH. RIEEIA, 12 A 13 8,
£E B LRGESFFCTRY 93 TAR, KRR bELFIFILIEWY 52 7
A, ARGy 235 T AR, TEH M EAIRIL T R4 318 T AR

W H b R A E G & E T 4



ATk B4R

F) B

YONGXING SECURITIES

B6:£EHALE SPR R EATIL

B7:£BAd 5B HELETL

— EE R E A (T4 — EEAHAES (FAR)
£ E &R hES (TA8) £ By Rk ESE (F48)
800,000.00 300,000.00
700,000.00 250,000.00
600,000.00 200,000.00
500,000.00 000
400,000.00 oA 150,000.00
300,000.00 100,000.00
200,000.00
100,000.00 50,000.00
0.00 0.00
NN AN N N\ I\ N N\ NSNS\ N\ 6" NN Q"' NG
ST FS TS ST &S
N N \ QY \ NS \ N 3 \
RO R NN R O PPN G

FHEM: EIA, Wind, & CiEEFEFF

EIA B2 K.

1) B#E5d|, RF/EIA 12 A 10 FRABGEHREEL, #HE7m,
ARAFEE R > EREFIGRES, L+ 2024 FEBERH >
THAE 132 B AR/ A, 2025 FHAEV 13.5 G H4/8

2) MAREZE, EIA it 2024 530 XL 2| & AR 81 £ T/4h, 2025 F
H M RE B HAR 74 £ UK, ABRCZ AT IR BT A

AREBEAK EIA SR ZHBERE, FEARAFELERGZE

PRI K, AR B R E AN e AR B 4n, B AT B AN 8],
HENEEPELH. FPEERS,

2.2. AR R

b E FERAEIM B LT ARAE N AR 5] KB, RE 12 A 20
B, £EERENKETFLF-F, BILLTHE 31 3. KeEHF-FE6FHHMER
A, EHAEF-FE EREA RS, RIE OPEC I8, BARLE F46H-F
ERE=ZFHAEF 442/, AL ELIF-F 6 HORILIG I 54 2k ] 846 £,

MR BEAREE R RF, b ER I IR LHF, 22 B ey
BARPL . 2HROEF-FERELSF TG K, AT BR8] 690k 5
R, EBKETERR, EHIf, P oHE,

FHHLHEREELELTAE N 5
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ATk B4R

YONGXING SECURITIES

B8 £ HERSMKETL

B & REHFFEHRFAMOPL

— EEEKSNEE (3F) — e EEHFTFEH () BRAR 5245 5 -F 6 F (A)
2.000.00. - LRBHTEH ()
1,800.00 - _
1600.00 3,500.00
1,400.00 - 3,000.00 -
1,200.00 - 2,500.00 -
1,000.00 -
y 2 A .
80000 1 ,000.00
600.00 1,500.00 -
400.00 - 1,000.00 /«""\,\
200.00
500.00 - - ///_\—v\/
0.00 0.00 =
N2 6" Q'\' @'6"@' 6" 6" 6\' @' T e O N~ N D S O ®m MmO W N I~
SO R BRS80S A A S
S S
S S @@& Y EEEE888E8E888888888¢8
FAHRR: R KA E], Wind, B FELBFIEAT HAHAR: OPEC, Wind, & iR %A

B 10: B A mk S i A A

2.3. PR IR

EH A st A& e T . ARAEERTI, BE 12 A 20 F, Luzms
MR (92#) LT M A h 7771 Aok, BT B4 30 ek, LR RIEE
(O TE BN L 6790 T/vk, JBT %% 83 /o

HINE R E &, RABELIRE., BT, wind 3KIE, FHhed g
£ BRI 29 0.7 £ /AR, Aath 2R 4 2.2 £ /4, Lﬁ%%f:ﬂﬁivb
WERE TR 18 £/, PX 5EmEHh £ B K4 13 £ T/,

M BEEFERA, mib =y, Hm b £ A2 At 2585,
I, CHEGREGNERNTE, PX 5 alEmh 2805 K, %k
NE Rk LR R K, B kEES B, REBLE

A1k 2 A H

At £ (&R

—— LA (924) M (k) e SELOE AN S AT
LR (OF) fis (i) 7000 1
12,000.00 - 60.00 +
10,000.00 - 50.00 -
8,000.00 1 !"’/\ \N"\W\, 40.00 -
l an ]
6,000.00 f/\l\,\,/"v V‘/N 30.00
4,000.00 - 20,00 -
2,000.00 - 10.00 'Mf k(\" w Ml‘“
. "
T T 5 5 5 4 5 o o0 il | "1
SHFFSFSFISISF SIS S 00gs & ,@ @ & ,@, @ @ RN
RN SO N A RO SR AR R of ‘b S &S ,@’Q\ ,\,\'Q\ ,{);Q\ & X
\ 3 \
v A O AROET PSS
AR BLFER, Wind, & EFKEPf FHF R Wind, B2 RTEI

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

B12:TH-B i £ A& % B 13:PX-% fis s £ A& 4
— Ut — G £ (E ) ——PX-GfEmh £ (EalE)
1,000.00 -
900.00 A
800.00
700.00
600.00
500.00
400.00 A
300.00 A
200.00
100.00 4 :
0.00 T T T T T T T T T 0.00 T T T T T T T T T
/@a ,@» 9’\» 9’\» ,@y 9’\» ’@/ 9% ,@« /@/ 9% /Q’b ,@/ 9"‘/ /@a ,@» ’@z 9% ,@; 9’\’
I ISR ISP NI SRS N
N \ \Y 3 \ \ N \Y N \
EEAEEN P R N M IR
TAFR: TG, Wind, BFEERFLA HAHRR: [FRFN, Wind, & HERTFEI

2.4, LG RBEAR IR

FoKes |, RF/EXTN, BE12A 225, £ABKX POY 7%
B4 6875 /b, £AMK DTY THHM LA 8225 Tivk, AKX
FDY W% ¥ 294 7395 2/vk, mA&ZE 12 A 20 B, POY M £4 %4 1087 T
/o, JAIRST 4 97 Tk,

BB RERA, HB¥E Wind, BE 12 A 19 B, T4 DTY & &
BRBFUCERAG A4 R, BHREHFMN, NFIHERE, RIBEXT
W, AKke LB IR R, TR AR S TR,

MBI BB ERFE, R RLERELFN BB KLPOY MEY K,
Kz o b s B2 E K, ENKIEHR AL, WL 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 40.00 | fl/
% 30.00 A Wl ' 4
1000 SR v’ i
20.00 i i /.‘M /Lr\d A T r\
500 10.00 VAN LY
j v f ‘
o+ 000 + T T T T T
R S S N o VY NS U N G GBI NN (RN R\
Q\’Q Q\’Q Q’Q Q\Q S \’Q \Q \’Q Q\Q \Q ‘)Q bQ\ ,\Q\ ng\' o,'\ Q\’ \,Q\I 'VQ\ “}9\ b(Q\
ARG N A X SN A SN S SR
IS S A f& O R I R R
THAHFR: FRFR, Wind, FFIERFLE FAIAER: Wind, FFiERFEPF

W H b R A E G & E T 7
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YONGXING SECURITIES

Bl6: k2 E#HFIE B17:- K2 FHFLE
IR K 2F IR (%) — K2 TFTHFLE (%)
120.00 - 100.00 -
90.00 A
100.00 A 80.00 A
80.00 - 70.00 A
60.00 -
60.00 A 50.00 A
40.00 4
40.00 4 30.00 -
20.00 20.00 1
10.00 A
0.00 T T T T T T T T T 0.00
Qba QV QV Qv Qba QV QV > Qb‘ QV Qb‘ QV Qv > QV Qv Qv Qba QV Qv
NN NN SN AN NN NN NN NN NN NN\
& &S RSOOSR AT
R I N S NN N I N S SN
AR ERTR, Wind, FELTFEFF TAHFR: FRTR, Wind, FELTFEFF
REGHA A @, RBEXTIN, RE 12 420 8, £RAMBXREEMRA
TG4 H 6074 ek, B TiH4 19 Tiek, M EXRFE, BEHA M E
2494 441 ek, BARF 2 28 TT/vk
B 18: R EGH A M A% BI19:BESHMA M E A
i FRRBHRA A& (GLik) REGHA M £ (TIok)
12,000.00 -
10,000.00 A
8,000.00 4
6,000.00 A
4,000.00 -
2,000.00 4
0.00 T T T T T T T T T
\Qb‘ 'Qb‘ \Qb‘ \'Qb‘ \'Qb‘ \Qb‘ \'Qb‘ \Qb‘ \Bb‘ Qb‘ SOQQ' - A A - - - - - -
Q Q N Q Q N Q IN) N) Q Q Q Q Q Q
S S NERNEN NARNENSEIN SNSRI SN
I D MRS O AR I N M R R )
TARN : XTI, Wind, & F0ERTF 55 HAFER: AT, Wind, FFEERTFEPT
2.5. C3 3

C3 7 d: ARFEEAT RALIRC 4 IE, BE 12 A20 8, LEAKRKR
HIHMLH 7350 /ek, IR 8.09%. N E T E, AWHBR SR EY
A 2948 7/ek, AP 22.93%.

FHHLHEREELELTAE N 8



L) BB & 47 L B 4R
/ J 7\
YONGXING SECURITIES
F20: AR 5 A £ A L. RAM SR EAH
CL A CIED) REM-ARNE (Tiok)
W B AN T/
LA A EEBRM A (k) 6000 -
; Yz AN 7T, [
K& BT MAE (lok) 5000
20000 4000 A
15000 3000 A
10000 A’W‘JL'V\» 2000 A
5000 1000 -
0 . " " " h 0 . . . . . —h . .
S HTT T ST TS 10 S T IT TS ST S
R AR NNl R S A A
N O M SRS EIE M N M N M SN S
HRR: BRIFA, 2HE, Wind, & FIERTEPT HAHFRR: LIRS, Wind, FHiELTFEPf

i AR A S

[Kraf#] XTER"F* 8 o AFAREBEABA B "INE, »Aa¥
CHEF SR AFRRIGEABARD” TEH FF 2 Aok bFRRARLE
B, R EIEIE K E 202556 A 30 B, £22 A B AT,
THTHFBERETERRKENL, TEAFRZERTHEEFALF R M, X8R
B AFEEFREANERARY, REASFUR, n8RA XFEKLA
ERINFGEARE, BXBENEATNHTRER S, 2N FRIFEE, &
TR “F 8 Aoh A R REG AN B A3 AAL,

(L ARMBER] X TF AT NE A — TR EBRBATH, »
) e E BT EIL 200 LB/ FHEMIKERD, ZRBAHETERTEE
WA FRAEEERLBAATHGT EERMEES, 125 F AR
ZEGERT HHH. KRB FRBFT LM AHETIART 50,000 7T (K
ST, RABTETAAERET A

4. FZ TR

EBRFRON BTN ERT, &RIAN i Tk 2 29 KLT £
%: 1) RRRELS KA WS HAIGMH LS, BEEUERERAR, 453
BFEARSEER, ERXEPELGE, PEEHS. 2) 2R EHFT AT L
BRI K, B RIRPET A BEFERSA, FAXEPEHBIR, &b T4,
TEEMEI)MERLITL FRMERADHAE, (TLEER A LHE,
HKEHRE ., ARMBEADF. 4) HAN SRR Z /8, B B3 44
B A Bk, ENFELEZAF, RFER. BH BLE,

5. &3

WA KRR B FRR S, RS ihfe R R AN 2R AR 5
TR, HANBEERARELABRY AT R ER S5 57 0R %
B9 %5
BERRBRFRE: Ga TTE R ESEREFF ALK RES. &L
Fok T AT L E K IL kA AR B AT L B — R,

B BERE: BN LENL I A LEINTBEKS, $EEHERSFES,
EHERW TR,

~‘Ak7\~‘;"(

PA= == Sl

W H b R A E G & E T



) 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 10



) 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 11



