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AT, BAKRTHA 2RI DL, EREEBSHE: HT,
HAME L EEIR ) IA— AR 69 B R = fe g e R BB AR (42
BT R, FRIMAAST ) | MR A S H P AL EHT S8
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BB F > 5%, #3E P HNL) . ARKER K T ARRT K AT FLAB A AR AT
AEARAGABAL (—LRF TG 5EM, FHNE) PBH14Z),
HAFABERBFOL FREKRA, ATk, BRI E RERTL
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P kA TR LEARKIRIA SN, BRTZHELA BN, S
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CINDA SECURITIES
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VER T IHA BR G, BREEESIE: 5T, RNMFAKREA— R B 9B R = fe42 809 R EILF1L 48
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ROBEBAEE, RARRSLRAEA S22, FIL. AL SRENEN, BENRRIBDHRIEE
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HERTF B, AEA— AT HEAEE, @D RHRBERNE) BA S K &ML, BRBRE TRER
M5 85 AR S 3E, & B B SN LTI, R RSEA@mA S RPN B ERE. ALRT
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AA R BB, SILER. T LWRERR. HREAE, S RERTBRFHRMAEOLT G4 S
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RHEERE

1. BRBRAXTIPK (2025 F4ER TAER-FEIY , HRAREH T, ARANTME LT TR, BEHRA XK
RAE, JUEMIF 2025 FALR TAE, HEEHRRHMEL, BRBBRAFTHTT (2025 FitR 4T
BIY . (IBFELY TR B AT T ABERER AR, KEMBIER RBTIRL, LA EHERTRIT.

ARy “AERRETEERIRI. BRI, Rib ™ RIF 20000k £, RART ERIFERIEK,
AN EHALIF LI A, A E R W EENLE] 36 12T A L, FHEIHERLLEIMMKL 2T AL, X eF
“E 106 Z AT RE AL, BAEABRH LR AIAFLERA. D (FH X R:

https://mp.weixin.qq.com/s/VVckMNIjVsPgBUzxj4vuUQ )

2. 224228, BYINEFCIA 1299 Feb, S, FBLIMSIETHAIRIEE ). K0T B KIKEHKZ, R
BB R IR F A, SARBEBIELING, 2F HE TR AR RINEIES . FFFAR, FTE84KIE3RTT IR AT 31
REREE P . 2.07 (CrbhpGE 5, ARG F B B R4 E B A TR E) S, RATAX&FE 24, HedR
BZ i TRARIE, I BUR LI, 2024 5, #az4kakisisb iz g4 9061 Hvdk, FlbigK 50.2%, 47
HH., AFEBE 2 A 22 8, @BHSEECE 1299 Feh, THALEFREFFAH. (KA R R:
https://mp.weixin.qq.com/s/VK4TrTOYVIOItxskMZcOpQ )

3.2025 %1 A AEREFERIIEK 0.1%, K LFA 21%. #EERLREZEF(EIA)L A 2025 F 2 Ak
« A B &8 R£37) (Monthly Energy Review, Feb.2025) R4 44 2+, 2024 5, AEMKR *F ZitH 5121

d2eb, (& 4.64 1278 ) , k2023 F T 11.5%. 2025 F1 A, 2EMR=E4 44104 743k, Fl3EK 0.1%
b EA 2.1%.  (FAHRIR: https://mp.weixin.qq.com/s/vOCWYbz_KXbMIL1ggJuDJA )
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B R RIR R A BRI

® KPR MIE Tk 1.08%, I T KA, AP PR 300 Fik 2.22%32| 3890.05; #Kektd Ay = 4947k 47
A AN (2.96%). EAH(1.98%). BHu*(1.86%).
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FAER: Find, FRIELTL Foo
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4
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0 I I B -
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2 “-0.72 .0.85 -0.89 -0.90 -0.94

-1.81 -1.83 -2.05 2.18 229 241

-71.50
&y B % & % % ; X & ‘- {
gv&)‘%% \ﬁ%‘/ §§y\ & ®4’§’< \&V&)‘%\ /\VXO‘%% ,ﬁ?g) &8 %vg& @W\% &%j& fj‘ .&ﬁ/\_va}v ?3% «V’V«@% &N \%@a %5‘& \gﬁ‘ o -,}?4} @Q’ gﬁ'
RS - 4 R N X X S ; L
CHEE A SR AR SRR A S QIO A NP R R

FAFF A Find, ERIERBFL F &
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CINDA SECURITIES

1. BRI

® M%E2H 288, CCTD 42 &%) (Q5500)%

S ZHH 695.0 ik, FIRL T 4.0 Tk, RE 2 A
26 H, FR#hifEsh HEE(Q5500)44-F ¥tk 4 694.0 Tk, FISRHLT %k 2.0 T/, #% 2 A, CCTD
A2 53 HHE(Q5500)4F E K0 691.0 ik, AR Tk 2.0 Tk,

B4 ZAXGH: CCTD AL B3 ABE Q55000 (u/#k) B 5: 22A-FHMsde R SBES) A1 (Q5500K) (T/wh)
1400 900
1200 850
800
1000 750
800 700
650
600 600
400 550
200 500
450
’ 2 2 2 2 2 2 2 400
Q Q Q Q Q Q Q N N N N N N N
o ¢ (N % oy » & S S S N S N S
N o & o o W o 459 499 ¢§> @ﬁy éﬁp iﬁy ¢§9
FAFAE IR Find, 15ZRERFL P FAEM: Find, 5B ERGL F oo
B 6: SFEKWH: CCTD &2 B3h A Q55000 (Fu/#k)
800
750
700
650
600
550
500
450
400
N N N N N N N
& é§b ﬂ>b d}p 97 q?D i;b
DY > ® > ® > ®

FHE R Find, 1FRIELGL P

2. HHENH

o HuzhAtk: RE2A 288, AL EESHIE(QS500).LF =T HH 694 L/k, IR Tk 29 Uik,

o Al RE2 A 288, AR ARE (QB000) LA 610 /e, BRI T 15.0 Tlrk; K
% A RS AEEEE AN (Q5500)501 ATfed, JBIREL T 2k 13.7 /o KB da SR ABIE 50 1 #h(884) ( Q5500 )

545 Uik, JEJIRIL T 2k 23 AUk,

L &3 Bk B A RE2 A 28 8, AFH R NEWC5500 X3 7 8k FOB I3t #44 89.8 & T/ek, FER
o -F; ARABO00 KF3h ABEILHE M 89.6 £ T/rk, FIRILTRX 6.0 2/k; 38 & 324 3) /) %k FOB ILHE M

78.5 UL, IR T 0.8 £/,

o EFSABE AN HE2 A 28 B, B Ep RBL(Q5500)E 24 789.0 ik, IR T2k 32.8 T/ok;
S LN B (Q5500) 4R M 741.7 lvk, JBEREG T 2% 40.0 ATiok,
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B 7. ALBETHN: SHABWQ5500: LB E (/)

B 8: FRERMBES (/)
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A A VA A VN VA VA A A R VA A A AV
P ITITITITYSSS P

— LTS A BB (QB000) 1
e K R AT AE BRI 1 A (BH) (Q5500)
e 1 R R R SARBEE AR (Q5500)

FHE IR Find, 1ERERBFL P
A 9: EFR3) Atk FOB Eahthn (E/mk)

FAER: Find, ERIERFL o
B 10: 7 s P RBEERMN (k)

——— @ RNEWC5500 KX 3 A BEFOBIL 4 4%
——— ARABO00 X 3 /7 LI B¢ 1
W & %% 5 H HEFOBIL

500

400

300

200

TP EERRAN RN (Q5500)

iggg T EERRA EDRA(Q5500)

1400

1200 - f W\

1,000 \ A= A SR
800 !
600
400
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0

§ e
Q& & Q&
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%’éo%&‘bvvléov’ébvp
A2\ 2\ 2P I A A
F&FIedda

AAER: Find, 15 2IERGFL F oo

3. HERMNK

FHFR: Find, 152IERFL Fo

o HRuliEr: RE2A 278, RAELLESZERERN(SH)1420 T, BTk 30 Ukbk; £E5H LT

7 EEREE AN (AH)1504 Tlrk, B T2 36 Uik,

o HMAER: BE2A 288, G RN (241)1310.0 T, FIRILTEK 10.0 Tlk; ZM AAFHE
EAM 1060.0 T/ok, IR ARE 1/3 BAFHEEAM 1320.0 T/ok, R T 30.0 ik,

® BB RE 2 A 28 B, MXALETHS AT B2 EN 199.4 £7Tl4, Tk 1.8 £4/L, F

R T4 0.87%, Rl T4 38.44%.
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0 S¥hARALXEZ: 3A1T1HE4H 200, 2EAFH, FAFKEIAXCERESAHERTR. Libd
BEAEHHKFRER 12~16C; 4 BF 2, RIKAUR 0CEAKHEIIRELBE—H, AERETTEHR
X. fedHibdr. HBEFHIESMWEAEE, Hf. TR, L. ThHEFFLH. LHFFHGIF,HIKX

HRA, AFES.

& KMARAEZ: AR 1M-14K (3A 114 8), FEHH. LE TR, 1d, LHAHHE RHFH
RMKER 5-20 £K; 2ERIREURKFFhH 1-2C, ARFRIRHS 3~4C.

A 56 =k A FRAERL (25 KIF)

B 57: £k 10 REKREERL

2025 2024 2023 2022

50000

40000

30000

20000

10000

@
4 [ ek R TR
3A1A—10A

hRERKE

| |E ) |

5 0~10
"o

!

) 00 . 10~25
) . 2550
ol . 50100

. "
0301 H 101 £ A5
HOIR 1520 000 000 WER: G5 (:019) 30828

HHRR: PEXLH, PRALRE, FLRUERGFL P
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I\ EH QR ERRERAS

1. EFaa iR
AL EELTABEA

—— qgﬁm JABEFA ({Z7) EPS PE
(75/B2)  2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

R HGR 13.3 201 153 178 198 2.0 15 1.8 2.0 6.6 8.7 7.5 6.7
BRFaHR L 19.0 212 218 223 233 22 22 23 2.4 8.7 8.4 8.2 7.9
WS ERR 10.5 43 28 32 33 2.1 1.4 1.6 1.7 4.9 73 6.5 6.3
THCRER 6.1 52 48 64 76 0.8 0.7 1.0 1.2 7.8 8.3 6.3 53
Egeacald 11.5 33 28 31 33 2.0 1.7 1.8 2.0 5.8 6.9 6.3 5.8
shEdE 35.5 597 584 602 623 3.0 29 3.0 3.1 118 121 117 113
RIFRER 10.1 195 192 196 203 1.5 15 15 15 6.9 7.0 6.9 6.6
SRR 6.4 21 23 24 28 0.8 0.9 0.9 1.1 7.9 73 6.8 5.9
FRIRAGTR 17.7 46 57 61 66 2.0 2.6 2.7 2.9 8.7 6.9 6.5 6.0
SRR 8.5 40 30 46 51 16 1.2 1.9 20 53 7.2 46 42
AL 13,5 62 55 71 80 23 2.0 2.6 3.0 5.8 6.6 5.2 45
L7 6.9 68 37 47 57 1.2 0.7 0.8 1.0 5.8 105 84 6.9
BELIRNRE 12.1 79 37 46 59 2.6 1.2 1.6 2.0 46 9.8 7.8 6.1
TR 49 7.3 0.6 7.3 1 0.3 0.0 0.3 0.5 144 1878 143 99
RS 6.4 52 22 24 27 1.4 0.6 0.7 0.8 45 10.3 9.5 8.5
=Rl 7.7 21 12 15 17 1.4 0.8 1.0 1.2 5.4 95 75 6.5
Kty 5.9 24 26 29 31 0.6 0.6 0.7 0.8 104 94 85 7.8
RiDEs 20.5 42 38 38 43 1.0 0.9 0.9 1.0 209 234 234 208

AR (Find. (5RERGL P GE: ZEFHC G FEM—KTR,; RAHHELA 284,

2. RAELENE

o E AR d B AR Ak Tl B R AR £ DAL B RA RS 100% ARG R BER H it R AL, 2 F Bapde
BB AR AT PR E) X B E F R F SR ARG, KNG 5B RGBT EAH PRTiEAE T 2025 F 1 A 24
BAEZET GATERREDLBEERA FRITIEAS) AL , 48 AN 8 A2 E&E 6 E i8R & AL
AERA TRFTAE NS B EE AR R (7 2024 4 8 A 31 B ) $IMR AR ETFEEA L, WHE RiLRER
OB B RS LR 100%KAR. 2025 42 A 24 B, HABALRILEI N R+ A6 RIRR S M T AL48E T 39 o BF
R A R R LA B4 g, ERMIAR G IRAE) TR R AR TR, A d) LEILA A HAREER 100%/%
A LA .

BITRIR: BFRR (£H) BROARAS X TERL S ETAFTRARFALGANE. ETRE (RH) BROK R
) OB I KATIRAY B AT A0 7 R F AR R e A e (B ) A FRITAEAN8) FA a9 AR & ) R B A
RFAEANE) 89.30% MM RERERE. BMFNE, KAZHTHHAR (LT EXKZELEEHE)
MR ERKFEL, FEFHNE) EREFALETE, THRELLT, MRXIKELSH. KA HLELHK
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AARBUTEA R BEEEZ N RMFALEL, FFRFERIRAR g b, Bl RUR A VETRE RIS R AR
FRIFTAENE R F &, REANEHER, N3 LB (LT EXFF TAREEPE) (LBEARS
BT BTG BABE RIS 4 5 —— 15U FR A A 0 AR, PRI R ALE, A
RAEAIRAZ &, IPR ) RETART T ARG AT

FRAER: FREBXTRK 5% A LRARATRE AT L 5 8yt BEANEWER, +HI KR
FRANA PR3] 35 B B% VA LI AR AT Sk (SR H] ) A FRAN ) HA7 A8) A 185,902,860 AL, &4 & I
Bt 7.18%. AR RAITIAM4CE 51,500,000 M, & HHA NG B By 27.70%, & oE) B
1.99%. FRFIPZASE, #Ebhd it R47 KA 92,150,000 %, & HATH B e tle) 49.57%, & a) EIA
4 3.56%.

JILRRR: JILRRRRDA ) X THEBRBABRIFS RO RITHNE. BEAMNELAAZA, JILEAFA
) By 2,279,455,813 fx, &8 B AR 34.7173%; J L& E R /Ra7. 3] A 1,011,134,456 A%, &3
it He A 0 8) Pt 44.3586%, & N3] B IR ARG 15.4001%. JICE R Tt B F 394 B AR A A PR E/N 3]
44 60,900,000 X T FRAE 7B IR A FE T 5 T MR 47 F 4.

HP R X THEBBRAREF NS BT R EALRER IR AL egad, R Trbnd RRLENF 0Bz
SEF RIZFIALGGINT, AR BB THG S, ®yp) RETH A A, RéaFHE., Bw, ROLE £
AR AR B 2024 4 11 A 29 A4 6 AN A AHREDEIHEAR BT RS A AFN T X (L RBRTFEF
T KERHF) EHENE R, WERLEMERE, HXEHFLERARKT 21CAART (&), 75T 4
AAANET (4) . BE 2025 F2 A 28 B, AKIGHFRAYITR] Fa0 1 it F, 3Ltk E @ IR HEH
XBFR G ZEET EHFH X B HN ) B Z 1,709,600 %, L3 &AM 0.05%, RERAEH A 999.23
B IART . ARIGHT R T, P AR & B HA 8] A 1,159,245,197 &, &3] B A4 32.81%. #
EANEWER, EPaREEFA NS B 1,160,954,797 Bk, &3] B R AL 32.86%.
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v RETEZ SR

1. #Ar—3. SRR, W XX, BREREDNL, 2 A 20 B, HAraeR 6405 X3
Br—. ZHREERARBFAZE AR AR TRTRE, WEFRE BPHFAARIARZENE. #X, ¥
Br—3. ZHRANFZLABRE “TWR” EEERAA, F A F A A 800 Fek/F, BLeEiRE S
AEIE, —HFEEHRT70.28 FH L, FRiEE 13.811C0k; —#HETEMR67.12 FF5 2, FRiEE 11.94
1zek, (AR IR: hitps://www.sxcoal.com/news/detail/1894188870546944002 )

2, JILRARD A —FTHA M EFRERTA, BPFTEIR. 2 A 21 AR, JILRRAA N, Nd KT
B FE TILA WA TR T B B A SIREEIRT L AXTHEET LA LR RS 2T XL —F
FRE (1000 7ee/5F ) RFEFaRE R GIE) , ESTEABRNE ZIREH aikE o) ERrmsdtfr s
IERP RS, 5T E, RATPRIAAESRAMEFH O TR, FLEZHEARKE BT UE.
B, LO—FHTRELTAET DML ZBHRA, BHRBIFLAST KAXNFEZEAKRS, AXHF (F)
B @ AR 85.52 F 7 A E, ARG H—FHs 1500 77 b/, A RBEE E R34, HAE 1000 77w/, BeiiE
KB FMALERE . (FHRIBE: https://www.sxcoal.com/news/detail/189384 1115290988546 )

3. sk 1 AEEFAH 138 Tvb, (75 E ek RIE &, 2025 F 1 A, Lrigski Rt TR K24 138.12 7wk,
ARG K 9.37%. Luigdkh T 2012 57 T2, 2019 SFE il £, 4 R T iF L RBREA RIG09 7 &.
AR ) ZATARIELIN T £ 555k, AR EFERIFLHA, 2K 4356 A2, BA IR 27 AN F sk, 2025 L
k, BRINETRBUELI, LRI BRI S BN, 1 AEEAR 277 Tk, A BALEF R
£#H . (FHERIR: hitps://www.sxcoal.com/news/detail/1894198538431746049 )

4. LW FRITAEEAR 130 BA RS . LEHARBUT B ATAA T X THET 2025 a4 = T 64
(FHK (2025315 ) , 42 hAnbedfeit 2 Q402X BARIE R IRAOKRE e Em A 4%, K AHERA LF 6
TR, A4 RAME . RIEKT 600 KIEs fo i F = G AARZIA G010, FIRATAH R 130 B et
. EFERKFT AR HAFRRAATER, DT EFLBBA, mBHEMNTE, (FHER:
https://www.sxcoal.com/news/detail/1894914150911651841 )

5. PR3 A 1 BREEA HBA MRS, EHMMELAHEA AR, I REERSF = TR —FHA
BER2A 26 BEkF, PPRENI A1 BREAEPRIHNESEHN (HBA) 454 X HRAM . AT, B RBUTEA
ANAE AT SR B A 75 T @) BURR G4 64 R b, P AR K A R 327435 4) I ( Bahlil Lahadalia ) & & 7,
BURZ SRR A B HBA AN A 23R B X 5 ok, B EARIP RABER EM 7 @A £ KRG A AL,
ARIEL BHES ALK, ZEREAT, EFHOHBA TMHET, HRBREIFGTMATE, FPREFFEA
EBRHRNAE, 23 AFEA 1 BFf 15 8, BRITEA KRG EHAE., (FHER:
https://www.sxcoal.com/news/detail/1894935481543766018 )
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+. KpeEE

FENGRART ek PR, T AR I ITREERIARR >, BRNE TR TH,
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e [NV

AR, PEAFLRFHE, EMEE @GR TN, FRIEAAAPOINELE, FERAYT SR
FLER, YEARRIEEZHASNERERRT, TEMBLSEEMEEELSER, TAPEER T L
ST RHEFL eI K (ZHTHE) , KEERUALRBAXABA L ER TS, §EH “T=2" &1
PEAR B & T AR5, BEAR T B R BORAIT A b b AR K F W3R LB A, 2016 F 6 A he B A2 K8 K5
BPs, AFHRERAT LA L. 2019 £ 24, i RALRMRAT L LA,

F A4, CFA, CPA, LML XFeaME, AFKFERFTE, WHEXLIEREFH 2RI IR
b BN R FRARAT AT, 2022 5 7 A AAZRIERF R P, RERA. B, RRLE KREBRME
AT o

B, AAWRBMKTLE BRI, PEFLKF T RT FLild, SRIALF, §4EFEHREAH
IHERA-—BFLLBFTLENRIK, TART T K, TARTAX—ZINHS5, AERT A ZHKE
., T RARTABTERF T, 2022 F 6 A ANZRIERFLP S, REER ., WA ETiFMR
E}I——;/E:c

Xk, KFRKEHL, PEREHFFLFREH T RELERLER. $ETEEREFRRFLE
R, TKENIE, BRFRETRBEL P RAAMNAR, ZRHHBFEAFT (FEEREZL 2060) —F;
TR T BT g ks F Ao K556 427 HTR, FHAHERIEN AT LR, AAARKRZR A
b B kM B RS KRS BRI Sk % TR, 2023 553 A ANAZRIEAF R KPS, KE
KA RATIRAT 203 R o B AT WA 5T TAE .

A, £EBEERRFRNTORES A4 LML, REXRFEAIALAL AN ELYL, AR
ZFRLAREYE, AFCHTHRAE, BL] g AFLINE, 2022 F 6 AN EIERF LT A
P8, KERNTLAFRL.

ZME, THRFFREFFME, 2022 F7 AN EIERFRIT LTS, KENAFRT LT,

LY, PEAAHFEAFLZFEME, BAMZERFLEFF L, 2022 F 7 AmANFHIEFEFRLFA
P, AE B AT LA 5,

Rk, HHRRFIFAE, R ARKRFERESEE 2022 57 ARNERIERAFEFLFS, KEEL
AT LT o

L, CPA, AR GKZFEERERFLTFME, 2022 5 9 AmAZXIERF R PO, AERRFolE 5
AT AL 5 o

oy g
& o

FAk, @ RFRAFME, 2023 F 1 A NFRIERF RS, WFBRAT LA,

Bt R, KBAEKFAAAFETAE, WIBFH D RFEMEL L, 2023 F 4 Ao AMELIERFL P
&, REERD, ©HFLFL,

Xk, EARKRFETEEZ KM, 2023 F 7 A AR ERF LT R P S, MEHER AR IT LA,
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A TESE AR P o BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EHE P HE R RS, AEEEPFHITIET T REHESALE, NGRS
LEHHERYT, AERRBLELARREP, A TRBEANRAT . FRIEFTARBIANE AREmAL N AN 0L
REP, BPFSINREA £ AREGEIE, 485, WERTRAFRNENE ZAE, AREGEEE A RRE G T
WA R,
ARERATREIIERANATEGONTREESS, BERIEEARRENEEZ LG AEHEF TN, KRREFEGEL, FEA
TR A AR o B B a9 S AR, RIRE AT A5 09 1E 5 R AL TARG 09 M A& . ME R BTN T Rt & B LR Bl AL B 09k 30,
W BAE K R IARG D L ERATREAEH B G RIAFRIE. ARRR, REEARRREAIRE, K AR E DT ik,
BAEERIEARE EARE R EL., IFEATANR—ROARRE, STHATRIERTREHH A0,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I KRBT R R, RABRIFHARRSE, MIRG—ERAKETEORABRISERF R, 55 FKERG R

3R F R TR A,

PR SLRA

BB BAT R IR FRIFA AT LB AF R

FEN: BhAastiz T AR 15% A L, A AT HARAEL A
Z!—'\ifli%ﬁim %};&/ﬁa‘gégﬁl /F/gf{ 300 ;I‘E&l }g%
# (AT RARLE)

s JRhARstsR TR E 5%~15%: Pk TGRS R KT

s MR AR E R A A 5% 1] ; K ATk T A A,
A ARz 6 An ., | T AR A7

Fh: BMAITHBTEESUYAT,

RpEiRR

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRTRAAEST A B AE ) RIR A A 94T 1) P75 AT R & AT oAE, 27 %% a Tk,
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