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HAERETRIRAMEZRNA

B9EH0, ALK T 11.4%, UREFPNREYRREF RN EANRIFENEES
W EM, Efh BN KSR T iz W SE20EN, 2FE AT, RRYRE
2024Q4 non-ifrs #F8 4 22.26 ZTTART, BELEIGK 23.4% ; non-ifrs 3FI % 4.3%,
EELEH0 0.5 NE S Ao

REFRERANT, BEERXRAHHEFKFLLRE: 2024Q4 TV AR 471 2 TTA
R, BELEK9.9%, Hb, ATHMEF FXELLEK 10.9%, SMEHAKRFLLEK
1.7%0 REMAFFEN, BEREMRBISERELILNEHFREZ N TBRNHEE
LR, BTN BN L EREm NS S Utt, URFSEHET SIS MNEEY
RS HUctt, FHEMNFKILT 9.6%, FEEK 0.4 MES =,

BHEEBR. AREBE, WARSEAITE: 2025 £, RSB GERAE
BT EH MR TR, RANBKEHNHEIE 1) BT —RMUENSENE, ik
RAGFAEMBEARNIFN, BAZEIXNRERE, #—FHETHHH, 6
MEEBFA=H = UHHEF; 2) IR, S B&RF 8 LIREIEAN,
RAF-SREZFRSAE, BEEFANSHRNER, 3) & T ATHNGRE, ¥
REEBAREN, MELREELFTHhHEROWRNES; 4) LRSI THOLE, BI
LERAMITL, BB ECMEES, BEEFERAENAMBEP TR, FBEGEK
BERBTEAQFIB AL EEFRORALAL, FI0RSRFEEZN AlL KEUE
SEAR, RUAMRMEFEERRE, KUMEAREY, 0F B Al #H TR E R0
1k, BAFEMERRE, BIRANIRAR,

R R SR BNTUTAS) 2025-2027 FUA 53 BIRS 2048/2261/2491 12T A
R, 23REEEK 12.0%/10.4%/10.2% , 2025-2027 F 2\ EFE D 5 FE
79.65/87.88/98.61 {Z T AR™, 7 AIE LG 5.2%/10.3%/12.2%,

REEHR: 1) ERIREF MRS, 2) FUHERREK; 3) TVESHIL 4) ¥ E
FRARTE,; 5) BEFPEWRARAIRME; 6) INCRK,

FEMZIER

SEE 2024A 2025E 2026E 2027E
EN A ONED:PS)! 182,838 204,817 226,092 249,095
E EE K (%) 9.7 12.0 10.4 10.2

ZIREBFE (5 A TT) 7,572 7,965 8,788 9,861
E EE K (%) 174.3 5.2 10.3 12.2

EFIZE(%) 10.2 10.3 10.4 10.7

ZARBEFAE (%) 4.1 3.9 3.9 4.0

R E (%) 11.3 9.4 8.4 7.8

FRU R (T) 1.00 1.28 1.41 1.58

FHEFROR: wind, XWIFSZEF5SRFRREE
E BREEISZERETRAMESTHE
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o IGFAFZEBIMEIEK. 2024Q4, ERMAWANIXE 521 ZTARM, FELEEK 10.4%, &
th, — LR UL 249 278, BEIELIEK 8.2%; HitbE U AA 272 {278, Bt
K 12.5%, RERRN— A CEREY SBKES TP —R LENER P RENIE,
BLEIBKT 11.4%, UREBFPNERYMERS E RO EANASHENEE ST 1E30,
HE P AR S 5T RiE uz b &8 6093800, 2508 5, RRYIRE 2024Q4 non-ifrs
HFI A 22.26 (LT ART, B 23.4%; non-ifrs #4FI%K 4.3%, ELLIGH00.5 NE
DR,

o WERFFHAT, BEXERAGHEFNKFLLLKE: 2024Q4 BVM AN 471 L TAR
M, FEK 9.9%, £, RTHFHEF FXELEEK 10.9%, MR AR G 11.7%,
RERABREN, EREDARTEEE LTI AT RAZN R ENRELR, Bid
SRNENR A RZEIIE UL, NRFFHEHHHE SRR EEMERES LU
tb, FEEFFKIAT 9.6%, RLEEK 04 TMES =,

o ZHEERE. ARKEGE, WARIR®RATE. 2025 £, ASIHEELIA R EEK
MAHN MR EEK, WAERKIKEHBIE 1) B — A ILEN RS, IRFEAREH
FMEMEZHEARNEN, BRASEIENRERE, #—SHETHHI, HIUEELER
A=W ERES; 2) HARMLE, BINKERMBNIZEERN, RBRAS~REN
FREHEL, BEEPANBRRNER, 3) B TATHNGD, ¥ ALEBYEN,
MESEEFFNTEROYRNES; 4) IRBINTHNEE, BYERAMITTR, BHE
IENBEEBE, HEEERFEIAMEFOF K, FURGKE BT A HORE
WIEETROMALAL, BIWRASIERFEHEAN AL KEBESEAR, D RNERZE
AR, LUPRAKER, wFA A #TEEEEREEL, BAERERSER, BEAD
%N

o ¥ MR K. RINWITAS 2025-2027 FUA S BIFES 2048/2261/2491 7 TAR
M, 450 E L # K 12.0%/10.4%/10.2% , 2025-2027 F 28 % % 7@ 9 5 % 5
79.65/87.88/98.61 LT AR, ABIELLEK 5.2%/10.3%/12.2%,

o RPirR: 1) ERHELWEFLS: FSBMATMARRS AN, YEEEIZLMW,; 2)
HMHEBAMR: ASFHEESHENRAEN; 3) TUTEHIL: HSFBUWAREF RN
B9, 4) WEFFBARIE: SNFEF— R AENETRET TUmd,; 5) ZREHEE
AEE: PNEFY RZME,; 6) SNCRK: BAVSFEERETHITEE, TR
LHEREBFCE R HIFm,
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Bt
F AR 5 BEAARD FliE A ¥ BHFAARD
Lt E 2024A 2025E 2026E 2027E it A 2024A 2025E 2026E 2027E
AT~ 67,740 90,331 113,366 138,795 T RPN 182,838 204,817 226,092 249,095
BR 646 646 646 646 Bl Ak 164,139 183,674 202,584 222353
R 5 Bk 3R 15,745 22,596 24,978 27,553 248 18,698 21,143 23,509 26,742
:i;;if%ﬁ‘ FARBHGARS 11,096 11,096 11,096 11,096 g SN 1,462 1,129 1,124 1,280
;gzgigiﬂﬁﬁﬁﬁk 9,694 9,694 9,694 9,694 T 4 A 1,030 989 952 918
EHA 3,815 3,815 3,815 3,815 FATA A 7,716 9,187 10,517 12,605
NeBAEFNH 25,812 41,814 62,467 85,321 B A3t 628 1,378 1,788 2,773
RIS~ 50,128 49,012 47,208 44,416 A8 7,088 7,809 8,729 9,832
My b % 16,002 16,028 15,073 13,394 SRR A A 890 3,686 4,121 4,641
A2 AR E 15,829 15,829 15,829 15,829 iR %48 7,572 7,965 8,788 9,861
A 6,849 6,849 6,849 6,849 EPS (/) 1.00 1.28 1.41 1.58
SRS Y 3,204 2,660 1,810 698 EX P
giggi;iﬂgg%ﬁA 1,296 1,296 1,296 1,296 SR 2024A  2025E 2026E 2027E
ﬁgiﬁ‘ﬁﬁﬁﬁﬁwﬁﬁ 5,812 5,812 5,812 5,812 AEE (%)
P =43t 117,868 139,342 160,574 183,211 FA A KR 9.7 12.0 10.4 10.2
s f 39,712 41,178 41,745 42,464 AR E 47.4 13.1 11.2 13.8
R 5 FAT3R 8,568 10,715 11,868 13,114 ZRFAFBERE 1743 59 10.3 12.2
TR & A Bl AR 18,300 18,300 18,300 18,300
AT R 6,509 5,858 5,273 4,745 BAEA (%)
R A 15,189 15,189 15,189 15,189 EXIES 10.2 10.3 10.4 10.7
AT A 9,432 9,432 9,432 9,432 SRS ER 4.1 3.9 3.9 4.0
KM EATBR/ e A fith 1,594 1,594 1,594 1,594 ROE 11.3 9.4 8.4 7.8
s 54,901 56,367 56,934 57,653
N8 FAH AR B AR 55,320 71,642 88,185 105,462 1R A
& 75,414 78,365 81,490 84,518 T AEE (%) 46.6 40.5 35.5 31.5
AR 7,647 11,333 15,454 20,096 ik POk 3 1.9 22 27 3.3
AR At 62,967 82,975 103,640 125,558 HFHE 1.4 1.9 2.4 3.0
R ARBANE A3 117,868 139,342 160,574 183,211

FiEfA (K)

AERTR ¥l BAAART KRR 1.6 1.5 1.4 1.4
St 2024A 2025E 2026E 2027E FL MK B 4 8.9 8.9 8.9 8.9
ZEEHNTAENEAE 20,791 10,506 15,223 17,481 HERAH (L)
HEFEHFENERTE -840 4,845 4,845 4,845 HRIk A 1.00 1.28 1.41 1.58
BEEHEANLAE -11,488 651 586 527 G 0.0 0.2 0.2 0.3
NE4EH 8,463 16,002 20,654 22,853 AR E (1)
WAt A8 17,207 25,812 41,814 62,467 PE (g#%fr) 12.4 9.7 8.8 7.8
RNA W BARH 25,812 41,814 62,467 85,321 PS (i) 0.4 0.4 0.3 0.3

FERE . wind. XWIFAE TS SRS
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ST A
FARFPEESUHSE TIPSR EEHL BEHF ZILAES TR, UBBNIRYSE, M, ZYEARRE, KIREBUERH
BR]®T EANRRR R ZAATEH, TH, BHEAEEARRS PHREHES BRI AT E EREREBEME R M,

B FTL A

BABWNITRITE %31 TR BiBA

RS PRAR WIS R RS AR E TR EDN BRI 5 5 R I ERIBAT 15%

R ( BERBHBRI ) o FHRITE 185 1B RV S 55 5 1 R PS8R 0B E 5% ~ 15% 2 F)
ARERAHBEE 12 PARAZRMG (IAT | it A8 AR KA 57 5 RR IS RUKIBTE-5% ~ 5% 2 8]
Wik ) FERBERES AR | T AR XA A 5 R R M B IB/ T 5%

BYRKERIB, Hp . JPIRF T LUP R 300 f54 s BT RNEERDBENAR, REANGHEEZRAEROEAL
NI, AT ML 50 53OV EE AR | rpes, SEEE, SERIEASBHEATR
F=AR S L= H A BB #E AR R T F A8 45 AR e

18R EOATIE, REDHLMRE S0 M | Fyipgy [P BHRNS ABEXEETHREIEEE T

ol B ANRABTRELES D HREIER

EoHE

AN EMNENEEANBTEEIRENXS, B TEFE www.xyzq.com.cn RE F R AE S REILHER B A SR ER,

AXMEVHEBAEXRANES

SOFEFRESB RA S R/SHE XBKASETET PN BRE Jindiang Road & Bridge Construction Development Co Ltd. N EF &R 4EH
RAS . PRIESE. PREMEGERAS. PRERMSEBERTEBERAS . MM EHXEHRGRREAFRAS. WMNHEHEREL
BREFABRAS. ERARLVEAREFRFRAS. THAEHETEERNERAS . HWEEREFFRAS. H£ERHE 2022 FE—HFHRA
5. BHREEFRAFZLERBRAS. BHRERERAS. FTREFRAEEFRAS. HItRSTVEAFRETAS. WNEFEELXBERNST
RAS. RAHEFRBRAERAS . RLhHhAERAFR/AS. Taishan City Investment Co.,Ltd.. HEDMUKELXEBERAGRAS. #HUTH
SHRREREABRAS . EREMNERE~VEAFTRAS. EEPEEALVERFRAS. BENMEREREHAGRAS . BRER (F
%) BRFRAS. PTEEFEEERREIAS. BREALBVNERLAS. FEAFEEFRAS. FRERABERBV)ERAZ. MHEKEH
BAFEZEDAGRAS . FHEEGFERAS. MEBPEESERRELRERLS. HEFEEFRFRRLERRAS. BEeSmER (BVI) BR
NE FETPMERREDAGRAS. IALZMNSHXEBREANFRAS. JIAPATREER ( Eir ) BRAS . ExABOER. LB (F
®) BfRRAERAS. ENREUERBRBRAS. BIXEBE~VEFABRAS . Higher Key Management Limited. | M= VR AESEEFTRA
. EXHRBEREAERAS. ERERABRERAS. BXEREH. WESERFREEERAS. RETAREREABFTRAS. EBHHE
XWHAEBERERLT . RERRERAE . PR~ VEFAFRAS. PESAYEEARBRERAS . BREERNARERENBRAS.
ERDTARIVEXFLAREERAS. B SREERAKR R ZEEAGTRLAS. HILHEEETRELXBEEAFRAS. BIEHFREEBR
N, BT AHFRA=ZETEBRAS. IHUBERAERDNFTRAS . EMHALTIERAGRAS. YiBright International Limited. 13
TRERAEAFRAE . MMNEEFTXEREREABRAT . ZETSLRRBRAT . RITREABEREERNDERAE. FuRBERE
RAS] . FRNEXBEAGRAS. MHNTERERELZBERAS. HMNIDERREARERAS . PEGZEXEXEHEREAGRAS. Bk
Mt R A BIREHBIRAS . RIITEFBRITRHBERAS. FHESEEAERKRER/AS. BPHL Capital Management LTD. dbFE&(ER)E
FRAT). EREBREAFRAS. EF—BRBEHERAS. HIEFRARKREAGRAS. PIMELREREAGRAT. FEhREER
HBR/AS]. Jinan Urban Construction International Investment Co., Limited. #JIE/MEAREFRAT . FTLHAKESERERABRAS. SHELRE
BRABEREEEABRAS. WIENEBRIVEREBEAGTRAS. MWILHEERREBREAETRAS. SAUXW(KBELERTHE)E
FRAE]. FE=ERRBRERERAS. Shenghai Investment Co. Limited. FR3ZERMEAXBEDEGTRAS. FMNEBE~LEBREAEHBRAS.
KARIES. ZEHHTRIELXEBEFABR/AS . Zhejiang Anji Construction Development Hong Kong Co Ltd. 3T TZZEERRLABEAEGRA
5. BEESRA~EERNERAS. MERNAEFRFLERTERAT. hEXEARRELBEFRAS. MRERBRAS. WrmmEiEE
REABRRE . B2 (M) HEREAERASE. BEERAE (FH ) BRAS. BEAREBEREEREAGTRAS. BETEHARKER
BRAT). TEUSRAEAFTRAS. BUTAERASKEERAS. WAV ERAFRAS., KEEAFRAS. FEILHARENL A~
EHRAS . FZBEEAFRAS VIAECEENEARNEIRAS I IHETIREF LB RAS X FH RIZERAS . SRIES . HAITONG
UT BRILLIANT LIMITED. Vertex Capital Investment Limited. HH #/=HRAZ]. BFERREABRAS. BERRAKREDAFTRRAE. EHE
WRAEREAEGRAS. SESLHFEFABR/AS. Jindiang Road &Bridge Construction Development Co Ltd. @& I E R RERER
BIRAS., ISR ERERAER2AS. RONGHE INTERNATIONAL INDUSTRY CO.LTD.. 55T 8R KM AERERNGRAS . MEHH
TRFEEEAGRAT. HEHHHRREAGRAS. FEDEHALEAGRAS . SULFEHEFLREGRAS . BHHIEERERER
AT, LEHREBBRITRNBERASIETENIT. FHEEAGRAS. ZHHHHRIERRERN. BRHTABRKAEDAGRAS. BEAHTEEAR
FEREERREAGRAS. EEBRRABRERER)ERAS. FTEamEREABRAS. FTaEk (F28) #RERBRAS. HETE
BRFEREDERTTLT. EHEREREREAFRAS. #HHEXARERLBREAFTRAT. SHKES~VEREAGRAS. £
BOFABREVRAEAFRAT. ENEFTEEHHBRREFEFRAT. LT LERELHNIRBERABRAST. BEAFEZFEATFAXER
EERAKRREE (£H ) ARAT. BRETIHHRBERAFXEAFTRRMETAT . LERAREEABRAS . LRERRKRERGRAS.
BTTHHRXEEREAGRAS . RERARBAFAREDGRAST . RARKERAS . EXBRITHERAS. FEHHEREAFRAS. B
EHIREBRBRAS . XRBIT ENHRBABERAFRAS . PEEHFRSRBENERAS . K EFRESEEHEFBR/AS] . TFI Overseas Investment

HRERETRIRATERESH 4/6
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Limited. TRRIT. thiNSRIERAFRAS . ENTH SR BREDAFTRAS . EMUEEGFERAS . TXTBOEAFTRAS . mAXBEKRE
HERAS. IHBANRG-=VERAGRAS. TEHHZEEAFRAS. BEDH N VRREDAGRAS. NIRRT HREALXRERNS
FR/AE]. WUXING CITY INVESTMENT HK COMPANY LIMITED. Haitian (BVI) International Investment Development Limited. & 3E(E ( & )
EFAFREF(E/AS]. MINGHU INTERNATIONAL (BVI) INVESTMENT DEVELOPMENT CO., LIMITED. #&Hh TR EFABRR/AS. Zhongyuan
Zhicheng Co., Ltd.. fREERBEREAFIRAG . BELE T IEERARKREABRAS . JINJANG ROAD AND BRIDGE CONSTRUCTION
& DEVELOPMENT CO. LTD. ®XHHZEKEBER/AS]. Jinjiang Road and Bridge Construction & Development Co., Ltd.. K &% B i 218 7
EHRAS. IRT. EBRNELBREDFRAS. EHHTXB~VEDAFRAS. BR (FH) GRAT. RETEREAFRTEAS.
FMBEEA GRS, Coastal Emerald Limited, WHRSEER. BMNBERETEREDNGRAS. M BT IRBRERFRAS. HELER
FIEREBFRAS . AREER (HRR) BRAS. FRERFRZRBV)ERAS. [IERHEEZFAHFRAS . China Cinda 2020 | Management Ltd.
PEEAEB)ERERAS. RAAREREAFRAS. BERXRBEBREAFRAS . AMNTHHTREEBREAEGRAS . REBEHEHT
EXBERNFRAS. ERVRTERAS., FEDERAERANGRAS . IATHRRREERNEGRAS. WIIAELAEREEREFRAS]. China
Great Wall International Holdings Il Ltd. & B R~ (Efr)EBEBRAS . HMNEIRIFEELBEDBRAS. FRERT. RIXREREGR
AT, HIEERMBEREDFRREAS. HIEHERERFRFTLAS . RUEHEERREDGRAS. SEESFERRAREGRAS. T
MEBMFAXBEERERAS . LRI EERARREEEATRAS IFEH S RALBEDABRAS. EETEER~LEHRLE.
X RITEM BIRASIEFHE 217, Soar Wise Limited. Soar Wind Ltd. FHMERFREAEERAS . BMH~UEREREAGRLS . BhE
BEBERAGRAS. THREASRHRAEAGRAS. UWRRLHAVEBERAS . XFEHEHERNERAS. RURT. AFSHKERE
HHRAS . REER(ES)ENERAS. B RELABREREAFTRAS . 2MEHERRREADGTRAT . YL ERMEERER
BIRAS. RXEMERRET . TS, EHEERTLEFRAS . IWDENEIEFEEFALERAE . N FHAEREERAFTRAS.
BIBEERARAREAGRAS. KMUESEGFERAS. KMHUEHRERAS . XD RERT. FOAHTXBREAGRAT . TRSH
BIEEAHRLS. EBERED)ERAS. SBHHTERIERED)BRRTAT. RETLABRAEDBRAT. HumEr-VWizEEEs
PRAS]. BEMEBRFIERERAS. SUEHRRRAEABRAS. BMNBHREAEREAFTRITELSE. IHAPHESHEBELXEBRAT.
BAFREREDERAS. FEHETRAREDFRLS . ERZKRBEREARMNBR2S . QUAN CHENG FINANCIAL HOLDINGS (BVI)
LIMITED. Fm<+HERERBRAS. EHEEIVERAS. IHHRT. BIEOEABGRLAS. HEFVERALXBEAFRAS) . Taishan
Finance International Business Co., Limited. ZXH &R UM S RERAFTRAS . EEDHHRBEREAGTRAS . WNHTRIXZBIRRER
HIRAS. MM EFHBEMELERBRAS. #FHR1T. JUNFENG INTERNATIONAL CO., LTD. ME&EFREEREAGRAST . KiPEMNE
BEREBREABRAS., BNHEETEREALXBEAEGRLS. MNIXEEEALARELBERLI . FHNEERBEFRAS . Haichuan
International Investment Co Ltd. JTHAFHREFRAS). &TERENHTEEREABEAEGRAS. EHAXLRFZRAASERAS. EME
BRAXAFZEEAFRAS. SMBRERREZBRAS . HUDRBRARE (R ) ARAS. ABRESVARRAEEEFABERAS.
AIKXERERERAFRAS . TETTHEREAFTRAS. BEHHEALEREAFTRAS. BNTEIXEEEREABGRLS. WIREAK
EF&XBEHFRAS]. Mixin International Trading Co., Limited. EESHFRAT A BRAS. PRABERF (BVI ) BRAS. BRIXESHEE (&
B ) BRAS. BETHRE~WEREAFTRAS . FRE (M) BRAEAFRLAS. RHBXBEREHAGRAS . ®ETEER~EERAE
HFRRAE . EMNTIEHXEFHAZBEEBRAS . IS NEERERFR LS. YANGSHAN OVERSEAS DEVELOPMENT CO., LTD. ;#
MEFLUSHEAFRAS . MNETLUEBERARBREAGRAS . MMHMKEAFTRAS . ENSBELARBRAE. BEETRNXERERAF
FRAT]). MMHBEKEBEDABRAS. ERDEREREEFRAS. INDHRFZFEFEREAGRAT. EETEFRFRARKREDFGRA
. BRERGEB)ERAS . EREHUREERGRAS . Huafa 2024 | Company Limited. " EHEAASRAZLEGRAS . IERE
(BVI) BIRAS. MUMEAXBEERAEFBR/AS. Zibo High-Tech International Investment Co., Limited. FE T EZL#HBF L ZREGRA
3], Lintou Overseas Co. Limited. iR ALXBERBRAS . Z/KEGFRAXBERAS. IHZEELTERANBRLAS . SHEERKBEAFTRA
5. THEAREEERRERFRAS. EROEREREAGRAS. ELUEREAFRAS. FBHAEXKEHRFTLIZRBRAS. #it
THEREBEDNFRAS). BNTEHBABREDABRAS. THH HmBREABEAGRAS. BNTHTRERALXBEDNGRAS. BEAHH
WEVRREAFRAS . WKEFEAFEX LV AREAGRAS . RRABEMBIRASE. RV EH (FSHS ) ERAE. WRERSE
AFRAE . BELXHREAEREDAFRAS. mARREREERAS. BT MNBRERERAS . R MEREDFRAS. FAMNE
FRIERFRAS. XEHEBRAZEGRAS. TISHERTVEGRAS . HMNTHEEBEGRAS . RESEHRRIEENERAS. &
BRUBBICRBMEIRAST . MR ETREFRAS. IARFRREBREAFRAT . RKHTRUVARGRAT. WIEEEMFBREERL
5], HERTEMNERAS. EETE)IXMSREERAS. B ITERREFLAERAS . TALSEHAMRKIEREAKRNERAS . #HILEHK
EEBEAEAFRLE. ERMEHTRERAEDERLAS. HymEHTRERAEAGRAS. T (HRE ) BRERAS. WRAR~L
EHAERAIVERABITLES KR,

SER AR B EVRERTUR EEER

XWESRNARASZTEESEEEEZERAIME, ERSIESRBETBLEHERE,

y RAT RS HRERAKEIAREMAE AR, AREFHES. B
REB[RNEEFSE, THRFTRIESIEAHNFENBERES, RAE 8 TEHRFRIOTBTRERARE, RN FZIESHR TR
BHEMBESRARENPER O IRKEIALN, FHEXERSHHENPEBFIRELREERTRONR, —VAUEL AT HE R
MARE TBRADE, ZHEL. BEAHREERIRBMAREARNARRRBEHN. WEHIRANRFERRK, EEFHEITHRNETAHD
AfEF, BPEENARETNESNBRH TS, FERNEELEFNRREN. UWESKANFERRK, DENER. Bk, UE. B
BEFTEBNERNEL, SEBHEFEAARREMEMN—IIER, NAFR/HERRKARDFRIBERERRE,

AREFFHARAIRRIAANRTEN, BERARIFRIELEHMESTEN, BTRIEMEBENESHNBUASREEMNEE, AR FFX
EARIREE SR £ B EERA RS XN EMERAKIBER R E,

FREFHOEEL BARBUNRBA LS TREARES BOHE, KAREMIBOEFIIRFRAONE . NMERKZREATI T, &

HRERETRIRATERESH 5/6
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ARATKAEN BEORAKE, ETRANEY, RS TRESEAREMBFL. BEARENT—BHRE: AR FREAREMSERRTE
RHRS, FE, RASNARSESHEERTENKLBANBERE THEER, RAENY BTXTERNERHE R

BRAEZ T, AREPASIANXTLENEBRRIERN, SENLSERIATFFREN B BEROTUR, BNAREDRRIE, E6H
FURHEIRS TSI, DT ABEIEHIRTON T g R B THENMNRE, HEIRENELTRES 20T 6 E R,

FATNHEEAR. XBHARMREME VAT TRSEBABREFPE. RBRENMFT T EMOLSPALRS EREZNRENF—
BTSSR R AN XFREBERREWOREFEEREHTERNNS ARTFNR~EEL]. BEBIUREMBHR R LS
I AR 5 ARE P BN SRR —BHIR TR,

AREFEHNRBELETIAEARKE. K. THEIRERLREMEXWIESRDERAST RHE XK FASSE R S ERSE
M AT BAEXWIESBR DB RAS R FHECERIENNEIHX . ERIHABEBRENARIER, BFEFRTFEEREEAR (1934
FEE (E5XH) % 15a-6 FHEX AR [ TBXENEREE | BRI o

AREHREBLESERNNEERESFRAS(FBIRRTRES . AYES)THBRM, EBNRAFTEHEMXTAREN B
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