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BRHAER:
o RATHMA: Fili =HIREFRR M ER AR (RAREH =, TR 25 ILERE T+

I3k #8ah 1) K M REFE FRIt A F], ARG RI4E R T 5 RAR S, ik H KL
BRI, ATRENIN=RER T RN, I RHDEITALE R, FUAERRIE A TN ;
HARALF= ShEE, FEARIERL; 2025 fEH BARSLIR T oA 5 T, EES S &Rl,
BATHH/AF] 2024-2026 FVABFFH]IE 73 759-9.65, 0.16, 9.39{Z7T; #ZE 2025 4F
2 A1 B, AFIBANKTR. 2026 4EHY PE 2 24.1x, AN PB y 2.0x; EXEEF
MEAETAF “WhHRE PP, BUEETE R,

FIIERFE TP ELEREEMAT: FE =BT 2017 4, 25 LSRR
SugReO R, EEMNEEEFREMTR, 407, WE, B ERES ik L e)
Wk R, 2024 AR 228 E N IR S L A ) it AR & 12.14GWh, T R [H L
+1.17pcts 2 2.97%, (%1% 6 (Fh/1HihEAHE4 %5 8), 8 CNESA DataLink, 2024
R IR RE LI BT B R IR =2 A E L SR 5

FEREEFRER, EWEMSRISNE, ENEEHEREIMER,

WNSN=RER PR 2023 RN T B~ HE 62GWh, FESRBIRIMN, =&, M
MBS, BEE LIREHY T, Kbl SR, ENEFEESAN, AT I e
ARFEEK, IBARIEM, 2025 FHIKIF~HERE 94GWh,

ENJEF=RETE R IIMER: 2025 4F 1 A, NAIAHEE—Y] 8GWh H R~ RERLK, 24
FIENR RN FH IIGEX, BHEIRATEAMRSE, BRE, oA 32K
2P (= 1 ST R, ELIGAMT B LA IR AT, HHEDFE P~ RERR O A 1 ORI = A,
I H b B3 K MK : A7) 2021-2023 A ALt PR R AR 3.3, 16.6. 19.5GWh,
2024H1, ZNAE]EHMH B R A L+108% % 16.2GWh, H A1, fERES N 7.6,

8.6GWh, Zll[Fl+316%. +45%. A\FIF=REFRESUREN, HRGREHTILATYI, F23)
N NEReR PRI K, RS Ta Bk S,

BORFSES | A rE R E A R ERABA R B S (LA L R R A T
W2, ARTEL#, EMNMEERAVILTL, B2 2024H1 KA 1,876 PR AR
S5 TR, RUIKTZ 2,245 LR, Aal R IER, HEZ TR, B,
AR PP I ARG, IEARIENIER B, MREREE. T3, D%, Si%E2 sy
THI P42 i LIt P

FIRME P, : AETH, AR FEFEFERE LARAE, RRBARE RRKE.
FHAAGE (B14E Smart, TR/RIK. MR X FF ). —15% M. RXHM, Stellantis,
S, WS, 2024H1 BN ERIE R 13 3K, WA RERE. TR, AR
BRAE=—RE RTERR, FEEE, SARMAE. RXEHZE. B, PEEA

17



O LI %

INDUSTRIAL SECURITIES

BIMRBRITRE | WIAZH

B, PERES, RIS FREFPIRERRINK. AFERE S0 %
BIERIETE, G50 BT KA,

fEREFRIZ - - ELAE TR RERE AR R GE IS T AL R P E - KB RE SR B R Y
7RF (2023 FEARIR) o YA 2 BRIBAE AR RIGCR, Bl 28RSk & P S ER ),
FRFELHTIR KA, /A F] 2024 4F 4 A5 POWIN %% 12GWh [H]Ti 320Ah fiRE LA TE
HEZEPMY, 11 A5 JUNGWOO % & 2025 R & A KT 5GWh fiffiE R 50~ fhfl
2GWh fifBEHLE= RS TENY, 12 A5 RIZIESE 5GWh BLE SIS & 1ETMY,
2024H1 FLLBT, RS SRETTH.

2024H1 5 : 2024H1, AR 76.0 17T, HAozh /i, iEaeEMt, HAalo ()
&, BERmies. MERSS) &4 37.6%. 42.2%. 20.1%. 2024H1 AF]IHE
HRlE-4.4 12t (RS 2.7 4270), AREFNER-5.8% ([FH+4.9pcts).
JESNERE R 1) AR EMET R, MBS RS B 2) YHiH T
DL A E, AR RS, Pack ARG TR G AR (Bus
JUNGWOO % & TRERGIKH); 3) AFIMNEMEERIG, REIRE, FTAAR, AF=
. IR 2R 522 5 TH N TFREARRS R, A5 TC KBRS, Wit /AH] 2024 RIS, 2025
ERBEMSIR T BT T, e AR,

RO BRAURED TR, i H B2 ROE,

AR : 2024 4 12 H, AR)IGNBAR K 2@ H RGN, BI7E 10 £
EH, SE. BR. RETFMEAETAAEE SRITRAG S B 3% (TH276,831 77
) 9 H AU, 2R FHEBNER ARG EAR, HH0E R TS5 RARHF .
HB2FE: #%F 2024H1 K, AFLEEA 22.77 2, HAEBmRER 3.07 {2/,
di 13.5%; AEiEM 19.67 12K, & 86.5%. 2024 410 A, HEIEKSZHAF H
B IEE R RIE, T 5.67 ACRARMIBREL N RERIER, SERE A F R A
¥k 8.74 1L, KLY 38.4%, iahMESEF.

KRR TSI, ARHEEKARBE, ™ RRERNRIRE, &P BY
R, WHMBERXKE, Hr=BIES,

FTEMFZaHR
SHEE 2023 2024E 2025E 2026E
BRI (BH7T) 13,749 17,208 24,354 34,006
RS -6.1% 25.2% 41.5% 39.6%
FERERNE (FAT) -1,472 -965 16 939
VAREE AT 2 -10.7% -5.6% 0.1% 2.8%
SEIRS 2.1% 3.7% 8.7% 10.9%
ROE -13.3% 9.0% 0.2% 8.9%
RTRE-HEE On) -0.68 -0.42 0.01 0.41
DIEES 24.1
BRI ATBIRT R, wind, PILIFE5LE5 5 SR bR K mil
IR SRR TR AR R B, TR 2025/2/11 WG 5
BRERETFRIRPMEEARR 217
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B FURR BN HITC AR FER BAETTARM

2HEE 2023A 2024E  2025E  2026E 2UEE 2023A 2024E  2025E 2026E

il dn 19,308 21,046 20,702 21,410 B 13,749 17,208 24,354 34,006

715 3,181 3,763 3,873 3,954 BB -13,456  -16,574 -22,235  -30,312

R 5 R MSGER I K2 B W B 4 3,809 4,538 4549 4,850 el 293 634 2,119 3,694

BYIGEF" 154 153 160 168 HAthliezs K555 266 528 659 795

ngﬂﬁ BRI 736 831 872 916 HENHITX -379 472 -502 -630

Egﬁmiaﬁ%ﬂﬁmmﬂ\ 565 298 313 329 BT -565 634 672 -845

it 1R =

IS SR EIAT 4N 1,384 1,243 1,306 1,371 W& A -991 -893 985 -1,238

SZRRHI BN 1,100 2,205 2,315 2,431 %Eﬂ‘&é\ggﬁﬁﬁﬁ -298 223 -253 -300
EEintEl

M KIS F ) 8,379 8,016 7,313 7,391 HAhH X -8 -2 -2 -3

E | B 71l 16,712 19,482 21,964 23,897 R R A -257 -367 -337 -330

Yl T R 15,293 17,887 20,116 21,818 5 B2 2 5 5 4

R 958 1,169 1,402 1,613 BRBiRT 5 -1,941 -1,433 21 1,138

HAth s 41 42 42 43 FIrAS R -2 0 0 14

FEERIIEE 173 174 182 192 BAIE -1,943 -1,433 21 1,252

TFHEE AT 1 7 7 8 DB AR A -471 -469 5 313

TSR, ORI 233 188 197 207 I3ERARITE 1,472 965 16 939

g

et S E LB HHARS) 10 » 12 13

T N fth 42 TR A AT REAS A %

IS SR IE U 2 5 5 5 EEMEF R

B¥Er 36,021 40,528 42,666 45,307 KHEE 2023A 2024E  2025E 2026E

FeahffR 15,045 19,763 21,425 22,421 R

BA 5 RLAS I R A B4 7,252 11,016 12,117 12,723 e RS -6.1% 252%  41.5% 39.6%

LA 7 A5 RRIT R B LB 4,836 4,669 5136 5,393 Byl - 1162% 234.1% 74.3%

Sk 127 139 146 154 ESINER R - - - 5868.5%

T ERAT R M AR 2,591 3,676 3,749 3,862 JERS eI ER R - - - 5868.5%

TR 13 16 17 18

I IEBURF AN 74 64 67 70 ZFIRES

AT SRR T3 7T 79 89 93 98 ERIZ 2.1% 3.7% 8.7% 10.9%

h& 72 95 99 104 HRE =R -14.1% -8.3% 0.1% 3.7%

E| 37 ki 9,433 10,657 1,111 11,504 A REE A= -10.7% -5.6% 0.1% 2.8%

T ERAT R H At &R 7,037 7,832 8,146 8,390 ROA -4.7% 2.5% 0.0% 2.1%

S 5 24 25 26 27 ROE -13.3% -9.0% 0.2% 8.9%

BEIEBURRN 1,965 2,271 2,384 2,504

w5 372 486 510 535 AR

AT SRR AR T 36 43 45 47 TR 68.0% 751%  76.3% 74.9%

=Ryl 24,478 30,419 32,536 33,925 st 1.3 1.1 1.0 1.0

VARE BT 11,311 10,102 10,118 11,057 B 1.1 0.9 0.8 0.8

BB AR 231 7 12 325

R 11,542 10,109 10,130 11,382 BN (R

ARE RS 36,021 40,528 42,666 45,307 B R R 0.4 0.4 0.6 0.8

BRERETFRIRPMEEARR 3/7
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LR 42 4.8 58 7.7
gRER o)

HERER BN E AR AR S - -0.68 -0.42 0.01 0.41

XEE 2023A  2024E 2025E  2026E SRS 50 4.4 4.4 4.9

SZENE S ST E 1,075 2,589 3,670 4,170 ST S 5.1 4.4 4.4 5.0

B A ST R 4,388  -4,486 4431  -4,128 FREENIER 0.5 1.1 1.6 1.8

RGBS R 6,797 1,534 58 36

B 3,484 -364 -703 79 fEE R (%)

HIE . LSS M PRIBR S

4,901 8,379 8,016 7,313 PE - - - 24.1
4
. A&
izﬂ[ BT 8,379 8,016 7,313 7,391 PB 2.0 2.2 2.2 2.0

VERRIR: NEHBRARWR, SMIEZFETHS SR e T T
T R GESRGL 2025 452 A 11 HBEN A

BiRIERETRIEAFEZE SR 47
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SHImERA
ANEAFEIEZ L WSAZ T REZR G WO SR B IC N IEZR AT, DAENAIRNE S, SRar, Wit BAIR S, AR & TR
R T AR AARERH, RH, WERREAN & IR LB B B A R E T NI R

B FFR A
BRI PRI el PR i
25 SR VT O VP20 53 A I PR FA AR RS T R AR ORI A T 15%
AR (S RBINERIN . PRRIE iR i AR MRS 1 R R RO IR E 5% ~15% 2 7]
AAEER 12 PANARRG (RETWRD | i AR ARG 4 R AR AR RO IR -5 % ~ 5% 2 ]
HEURTRISUVAR SE S5 7 R A A B B W AR 25 1 PR SO D T-5%
e PRI AP 300 SRECHIRIE; ALZZPTH ‘ FI TR TE PRI B A PR, SR AT I JE A 0 L 0 B KR
B3 LACAE 50 RE0N HEME; T =Hrii b L=l . e, R ILMRE, SRS HIIR R P
fE e T AR AR O R SR liEe R IR T RIS 2 M R R P 5
IR 500 SERIDETERSAREOVENE. | fqupgy | HIR LS R 5 1 R R IR T

5 AR RS T IS 1935 (R PR
ERIEE

ARAFIERIBS TG N EAT5 BRI TR 55, & AIEESE www.xyzqg.com.cn PFERS 5 B P2 1) R A 22 HEAT DGIBE 2 R 1% 0L

BARVMENERFHEXRIIEE

SMAFEPRIEZE R R/ HE R AR EL E =M H M5 Jindiang Road & Bridge Construction Development Co Ltd, KESGE A= EHH
R, FMEFRBEEARAG. BRI, PREMERARAT. hRE RS 4R ARRAT. SN B B s L G R
ANEl TR TR R RERGR AT, HRARREWRBEIGRAT. (LSBT~ EHROERAR. FRFEREIARAT, ERBHS
2022 SEE—HAE R AT, IBHRBEEEEFEERRAF. BIEEERAF. FLERMEHATERAT. Mtka S EFEGRIUE AT #MNE
TR BEEAAR AT, IRWEREE AR AT, RLii kB AR AT, Taishan City Investment Co.,Ltd.. #5FHATHRLX % fRERHIR
AEl BT e R E R AT, HREW SR WERIGRAT, P ESa R ERARAR. EITERERERER AT
Risl (&8 REERAF. FEEFEEERILAR. ERERBVYERAF. HEEFEEARAF. FEABERBV)ERAF. MK
BOKGTFEATT RER AR AT, HIEERERAT. BEHEESERERRERAR., fHFEEEESHREERRAR. BeemER BV
BIRAT FFEmh SRR EIAR AT, LIRS R X R ER AR AT, Lo iEtd (Hir) ARAR. EnEBO%ER. LiE
(&) EIRERERAT. EMELRREERAT. BILE~ERERAF. Higher Key Management Limited. | M=\ ESE AR
ANl T REEEERERAR. EREERZRERAT. BRERER. WEEREEERAT. METAREEERARAF. HETRS
XIMHHRBE AR AT, RIBIERATE. PEER= WERARRAT., PERARBFEABRARAG, EEERRIMEAR R AR AT,
HRTT BT EX A ZEREARAT, WA REERARTEERIGRAT. WAFRER TR RREFIGRAT. HIERERERA
Al RHHTRKIRE S EEHARAR, [LARRERERARAF. BN ITEFEGRATL. YiBright International Limited. Ik &
B EAE R AT, SNSRI EEFAEGRAT., ZRHEAREERAT. WM REREEHRRMERAF. FrEasaaEmREaRAR.
FrrHUEIERE A G R AT, MNTTERBEEERARAF. HNIERRERERAR. FREALBX T ZRERER AT, BrumehaeRET
REREHERAT, EEREMNBEERAERA T, RIERRITROERAR. FEEEEAEEER AT, BPHL Capital Management LTD. Jk
FHERER)ERAT. AR ERERAT., FE—BREERAT. HILEAREBEERERAF. P EEIEREEERAT. JFHE
WMITELEFARR/AF]. Jinan Urban Construction International Investment Co., Limited. J¢JIIE/MEBAIRAT. FXMEELERAERAT., T2
HIKSREALHRAR AT, EEEREERARAT, FHEEEAFRARREERIGRAT. MWIIEMNSERVRR R BERFRAT. #iL
BB ERERREAEGRAT. SR GEEAEREREE)VERAR., FHE LR ERERAF. Shenghai Investment Co., Limited. HHZER
AE R REFIGRAT. HELL (FHE) ARAT. BINEEFERAR. Nl LR RIEEERAARAT, KX, =BT
BEBEFERAT. Zhejiang Anji Construction Development Hong Kong Co Ltd, H#iVLZ % EEEE & REHGRAT. RASRME Sk G
BT WEIRME A RS EREEIRAT. HEIKERREERAR., ITREFRERAT. mrmRhRRERAERAF. KWDEAREY
R AERAF. B M) BREHERAR. BREREAR (Fi) ARAF. BEEREEERKRERERAT., BTEMARKE
FIERAE] SR EEAERAT. BT AERSEERRAT. WINARWERGRAR. KEEBFRAG. AT aHFEE~Es
BHMRAT. KABEAERAT. (LA EEMEA R ERAT. WL BRI R ERAT. R0 (i) RHTERRAF]. HHEES. HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited, Zif #i™HRAF. rFRIEAARAF. mMFRERKBEAGRAF. HEHEE

BiRIERETRIEAFEZE SR 5/7
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REHBKRERERAT. MESTERBARAT. JinJiang Road &Bridge Construction Development Co Ltd, @& SV IR R H R RERGRA
Al (LN RIZREF AR AT, RONGHE INTERNATIONAL INDUSTRY CO.,LTD., & 579X MAERERGRAR., SEMmiE-8s
SERERAT]. BUBTHREEFAGRAT. FEAATFREAEGRAT. SALUERIRBIT R ERAT. BNRE R AR AT, i
REBRITEMARATTET. MIHBREAGRAR. ZHATIRTERRER. Mtk BEEEAERAR., HhEA R RIS ERK
REERAF. MrEERRERER)ERAT. FEmiiRERGRAR. FeER OF2) RBLEARAR. HHTEGESR - REERH
FREHEATF]. ISRHE SRR EEA G IR AT, MY TR X PR LR EREGR AT, STk S VIR ERER AR, Rtk R ks
HEAGERAF. MR HEEZBISBETGRAF. ZELERIGESHIRIFREERAR. SERFEFHATFRXEREGEALREE (B
B BRAF. WS DR ERRYIT R EAGRFEAA. RSB EAGRAR. FREHEERERARAT., W hii & R4
FERRAF]. PR T G REFTGIRAF. RAEAEGRAF. EREITARAF. Freaiiaf it faGRAT. HRERERERAF. X
AT, ENTIRERREAERAR., FEEREMBENERAR., KXEBRESFERAEGRAHR. TFI Overseas Investment Limited. T.RHRIT. #
MEREEAER AT, EMNHUSRERBAERAT. EMNUEERERAR. RM4HEOREERAR. mMisOERRERERAT., LSOk
RO WEAGRAT. HEMAIZERAGRAT. HETFG VR ERARAF. WM ORH R A RERHRAF. WUXING CITY
INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited. 7 5E{% (&) £HERFEAT. MINGHU
INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED, R FEBEFHRAT. Zhongyuan Zhicheng Co., Ltd.. HEREEE
BIEMEFAGRAT., EEE TSI EERREFRERAR. JINJANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO.,,LTD,
RIVENHEREFRAT. Jinjiang Road and Bridge Construction & Development Co., Ltd.. EHTMERHEIZIT K ERAT. HWITHRIT. FEBRM
BREEAERAF. LHT38 WEEERAT. BHE (FB) GIRAT. (RETEREFIEGRIUEAT]. RINEEFEFR/AT. Coastal Emerald
Limited, LUZRERGER, BNEIERHERERERAR. MEEHBTEREREGRAT. WrARMEEAERAERAR. HRER R B
RATE]., FEEREZRBBV)ERAT. S ERER/AT. China Cinda 2020 | Management Ltd, HEEIA(GE )RR ERAT. BHEARBRE
HEEAGERAF]. EHOSRAFHRETIGRAF. FMATIRT BB ARAT. BE BT R BERARAR. mEm I TERAR. 7
ETHRRERABRAE. LA EEBRERGRAT. W)L EEREFER AT, China Great Wall International Holdings Il Ltd, H[EH:
W (ERR AR AT WMNEIRIRITHE R R REEAGRAF. mMatiRiT. RICHREFAGRAR. WAL ERHRRERGRIAEAF. Mk
AR ARFE AR, TP RE IR AR, SHESHEA R AR ARAT. AN R ER AR, W) | EE %A
BEIZEEAE R AT {LAMERSHRREERGRAT. WETEEESEGRAT. »OVEITRO AR AT EB 1T, Soar Wise Limited.
Soar Wind Ltd. A iEFRRIEFAGE AR AR, FAMNd AR B EA AR AR, Bk RERERER AT, {LINEERT R ERGRAR. W
RRICF=RBERAF. RIFEAEERMERAT. RIEAT. SHMEHXIEEEAGRAT. Rakds(E SR ERAR. i
RIBERERER AT, 2R ERREAGRAR., RUEMRMEEEEAEGRAR. FEMERAT. RKXIEHF, HATEEGR7EE
ARRAE]L WILHNEIREFFBRIT R AR AR WIS T ERERA AR AR, WILEEAERARREAGRAR. ENUSERERAR. 3%
TSR EIRAR. RAERIT. Bt @ OREFAGRAF. REEHEIZEAERAR. SBERER)ERAF. &SR gL Eka)
ARRFAEAT. SR RBRREBARAR. Wk~ EEEMARAR. HEMSEMEEAERAR. ALUREREERERAERAR. #
MIRA TR B G IR NF (LA EEREIRERERAT. BRI ARAT., REERT R REAGRAR. BERZIREHR
EHBAERAR. QUAN CHENG FINANCIAL HOLDINGS (BVI) LIMITED. iR ERTRAR., KHEELIWERAR., [LAERIT. BT
BOERERAR. WES R LBER BT, Taishan Finance International Business Co., Limited, LM R ILM SR ERGR AT, %
JEHTIR TR RIS R R AT, N TR R X IR R AR AT, INEEHT B AR AT, BERIT. JUNFENG INTERNATIONAL
CO., LTD. MEEFRREBEAGR AT, KIDEMHEIR BRI GIRAT. NS R R REA AR AT, WMNEMEARARER
BERAT, RAEEERAR/AR]. Haichuan International Investment Co Ltd, LA TERRERAT, #LIERSZMTIZERIZLBEAEGRA
Al EBHSIRIE R AT AR AT, BN EFEE X G2 EREAAR AR, BMNRERETLEERAT. #HULUTrEEDOAEE () ARAH.
PR R SR R E AR E AR A E]L WL KSR R G RAE, TEHTHEREAERAT. ARRTmE R A RAT, N
X E AR ERAT. ILZRKEIF & BERER/AF. Mixin International Trading Co., Limited, ‘B E&E#HiRE T LG R AT, FEARHE
fr (BVD) BIRAF. RDGEREER (EED GRAF. BiFTINE WALEEBRERAR. HIUE (M) SRERERAR. REiE R R %R
BIRAT. WETEAREBRERERAR AT, BN TERX EFH R IE AR AT #iilhisiisis LA R 25, YANGSHAN OVERSEAS
DEVELOPMENT CO., LTD. #MEF I HEEA AR AT, ST LEERABREAGRAG. MNHMEEIAERA R, BNEERRARA
Al HENEMNXERETGRAF. MM SKERERERAR., EXTEREEISRERAT. FINTRFEFIEREAERA R, BElE
ARSI ERR AT, B ER(E ) ERAF. ERFESRIFETARAF. Huafa 2024 | Company Limited. | i E % =% %74
EAHRAA., WL (BV) GRAH. MM EHRZER BIEREFGR AT, Zibo High-Tech International Investment Co., Limited, A%
W & I EBR /AT, Lintou Overseas Co. Limited, IGITHRERREAEGIRAF. =IKEREBERAT. [LIAEESHEFEGRAF. &H&¥
JESEFEBRAF]. TR A IR AR R B IR AR, HiCmE R EAGIRAR. HUEREAERAR. F 5 ARk 2525

BiRIERETRIEAFEZE SR 6/7
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ARAT, I dEBEERERER AR, ENTER REIARAR, THH) R RERGRR AT, WM AR I R L RERER
Al EATHR LR B RA A RAT], TKEF AT A XA RERARATR], ENRARLERMDARAR. FIHEE OTeitR) ARAR.
ZRBETREE AR AR, LT EERR AR AR, rMEREEEA R AR, BEESR(T M) REHEARARL BRI ER G RAF,
FNEFME B AR AR, LEHEAEARZERRAF. LTI R DI EARAR., MNTRERARAT. ZRISEEM IR R G RR 2 5,
ZRIRROKIER A A RAT] REOCE T RHEARAR], (LR ARERARAR, RKiRLZRARAR. &S ERMEEREGRA
Al BEHRITRI AR AR A RERIT LS R R,

ERAAEHRREHO MR TR EERA

SO AR AR EIEF B E B Z R R, CRFIEFRBEE RIS TS,

AAREISOLIEFRA ER AT (CURER “ARE”) WEPER, ARRARRERBABEIAIRETHEAE S, AREHERER
WEMUE P 2%, AIRFTRIEZR LS T BAEN O IRE S, K9 B RO BRI MR, EME 0 ZIE R IK
B MEIESF B R A B LSRN TERL, AR AR & AR B TS AR AR S E 2R, — VAR AR - 2 A
AR S SERRRA N, ZEER BUHRBIEZIRBAR S N R EARRE B, MR ERR R, TEEMNRE A ER AR A
NI, B PR AR S P S AR W AT, HNRNS RS ENRERN, WERARERR, LENEE, mlk, W5, #
WEETEE L ROE L, MRIERE ERAAR S FRERA— VAR, Ana /e QTR MR T E,

ARG A BRI RIFHOA R AT SRR, (BARRIMBEHER e, ARIERT S E RS R AL E, AREHAN
5E PRI A 41 o P B 55 OB R 7 A XM AP B B (A 53 9K B 5 AR S R LA AR (T 453 SR AR AR AR T BT

A EFTEAIETRL BRSNS BA R T RAAIR S 4 H AN, AR S FERIEFSERBARRIR TS, MESAR BT AT, i
ERIARAEN AIFRIRIMERSE; EARRNY, AARTZHSAREHERTTR, BRSNS, RARIMRIEARR SIS E B IRRHE
BHIRS. RN, ARRX ARSI &ERATERZ HIBREEE MRtEk, B¥E N2 81T M E K,

PRAESATURA, A& HATS R T LSS AR R, SERSERIITIARAE N B G ERETUR, Bl TARIERAGRIE, S
FURHEHR 1S ASEEL, 20 e el i i o] RE 2 2 TR ROMRIE . AR I A8 (L T E £ (.38 HiURZ M ol Pl Ay [l i

ARAFIHENR, 25N RS HAE AT RER I A RIS AIRE, SRR 7750 SR e R 5 R S AR S B AR R —
BT PFILFI/EREE 2 Mo AR R T MR B AR o5 Pl A M A T TR AN 55 A RTINS ETEAR ), BRI DA Hoth e Bt b 55
ERITRTBEIRAZ A L 5 A o A A TR B WO — B R B RS

A EH AR N SRR ZIE T EOVEMBLRIE, KAR. AR A AR 5 w4 AESR A A PR 23 m) S HOR Iy m) Sl S st 7R ik
MBSV IE LI Oy A IR AT SZ 6 TASOEHEIEMI A X, ERRAMEFEXKBNARBER, OHFHERRTEELEEAR (1934
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