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. CHANGJIANG SECURITIES

NEAR | SRS | A= (600309.SH)

L S5iafEiETT, BUEHRIE X BC BFiER

WEEZR

NEI%Th 2024 K 2025 —=3R, 2024 FEE LI 1820.7 12T, FIEEEFN+3.8%, VAR
EF05E 130.3 27T, EIEEEEN-22.5%, VABFAIEEFI5E 133.6 127, FIEEEEI-18.7%. 2025Q1

SEIYRN 430.7 27T, EIEEZEFN-6.7%, IFLEZEEN+25.0%, YAE4%F5iE 30.8 27T, EELZEHS-
25.9%, IRELZEZN+58.9%, YABFAIESEFIE 30.4 27T, FIEEZEEN-26.3%, IREEZEFI+25.1%.
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CHANGJIANG SECURITIES

B (600309.SH)

oAl SR T, BUEREN BC BRER

EHEE

AT %4 2024 IR 2025 — B4R, 2024 FESTIURA 18207 258, BILLERN3.8%, 1R
BRI 130.3 1258, @ERE-22.5%, JABMISFIE 133.6 25T, FILLER)-18.7%. 2025Q1
KB 430.7 27T, RELERE)-6.7%, IREEZE RN 25.0%, JAEFFIiE 30.8 {25T, RELEH)-
25.9%, IRELEEN*+58.9%, IABIIESHIE 304 12T, FILLER-263%, FRELLR+25.1%,
ATBELARARE 10 BORENSH 735 (25, & 2024 FEIABSFIFH 30.11%

E

® 2024 [, ARAERUFHRKAEKERE, BERER BC HRER. 2024 £, Hix
MEEREE, @REFRFREAE, BRHRFEREM, 2k, SREnES
o ERUTIHHFRAR, RHEFEME, TUAVEERGEAIRES . 2FFRREST
SREFRFTIHEEZNE, FUORLEICREDR, BIBBURBRA, FERTE
BRIETKE, SEXRBRHREY &, BIF: 8% MDI F/~4EM 40 Hlty =80 75
I, TR MDI M 120 Fmgy 2 150 5, PC AfE/F/AREL 60 Hi%. 2024 FERE
B Afl. FBEAUZ R =R U SRREA 53 F EEIEK 12.6%. 4.6%. 18.6%,
HEDHIFLLIEK 15.3%. 15.9%. 27.7%, SLIFREIEK. 2024 FENFFHERE
FRERSE 9.4 27T, HIEREIRA 8.9 2T, ARV AHMERFFNEET 183 2
Lo % TDI SNt ThE. GERMA. HEZRARLEMAEm, BC A5 2024 &4
FE-9.4 27T, T 2023 57 6.3{Z7T.

®  2025Q1 HENRFREEK, METREABKR. 2025Q1, ATREE. Ak HBH
hZREFMR =RV SIRREER LT 10.7%. -0.7%. 22.7%, BF=HMNIE T
2, WARFEETK 5.3% -11.8%. 20.7%. ABBAEEFNKGEFERA 15.7%.
7.8%, [t {k-1.9pct. -2.0pct.

®  2025Q2 {RAMERE, LHEE. 2025Q2 (% 2025.4.14, ), MDI. TDI. Bt
MEIRLLT(L-9.9%. -15.4%. -10.8%, AIRRFAEERE C3/C4 M C2 LrEMERLLE
1£-3.7%+ 0.3%. EFBEHIFELE, B2 A% 0% MDI 2XKHER S 2, B
N BC FRAIMARBIRHEBE, TITXAREME/N. Akl FSARIREHMRBIEEY
BRAERXSIHAAES LPG FEMEIML T W ENRRIREE , RILER KR EHN.

® RBUMLFEMEFMRHRET K. ARFERBBAELT R SRt TSR,
BEMLER POE RERMFAEMY, FTREINZERT; VA 28 IhF%E, ExXH
EEREEIE; ITHEE. FMRERE. BEEREEATISFRERMEFERY, BT
RREF; BARL KR EREHERRLE S, RIMHEAZRITULEBEZF.

® HRF ‘IN TR, ARRERBLAMAURYE, TUWHEER, ARLSELTRK, TR
FRMETHMRBKE TR, TFNFEIEE, MitAF 2025-2027 F)3EFFHES
F7 135.3. 161.8. 178.1 1Z7T.

KR
1 THBRRER RS
2. FAEHERTRS.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-04-15

NAEMR | RiFRE

BATE EN | YR

ARERBIE
LRI (T) 59.45
BERA(AR) 313,975
IBARR/BRR (71 %) 313,975/0
BRREEE(T) 31.31
iE128 \&E/&EMN(GT) 100.40/57.88
e B 2025 4 4 B 14 AKEH
AR LLE GE 12 1 A)
Rtz T

14%

a9 WA

1% ’\’\‘«P‘\' //
-16% Wiy
-31%

2024/4 2024/8 202412 2025/4

ZERERIR: Wind

EXHR

(BRERESE, NEERFIFR) 2025-03-
20

< (BATRBEIEK, RIEBMKRSKITMEER
FI) 2024-10-30

< (FRUTE, REEFHELE) 2024-08-13

B L HRIF5)
WIS NERF
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CHANGJIANG SECURITIES Qaﬁﬁﬁ | lﬁ‘-ﬂz?& =
& - (4|24 (A —
1. BREAZERRNENZEFEETE /i)
5 211 | 21G2 | 2103 | 21Q4 | 22a1 | 2202 | 2203 | 2204 | 23Q1 | 2302 | 2303 | 2304 | 24Q1 | 2402 | 2403 | 2404 | 25Q1 | 25Q2 | 25QI3FE 25Q28R L
FEAMDI 21370 17923 19926 20293 20288 18133 15810 14548 15770 15379 16649 15609 16103 17065 17453 18178 17922 15768 1.4% -12.0%
HMDI 24163 | 20542 | 22469 | 22181 | 22669 | 21589 | 19989 | 18290 | 19093 | 18910 | 21236 | 20872 | 20852 | 18909 | 18508 | 18663 | 18732 | 17368 4% 3%
MDI-SEEH R 18633 | 13024 | 15616 | 16230 | 15070 | 13408 | 11831 | 11186 | 12340 | 12113 | 13217 | 12401 | 12164 | 11939 | 12380 | 13619 | 13490 | 12156 09% 9.9%
Fr) TDI 14801 14248 14181 14628 18739 17535 17468 19052 19023 18037 18055 17163 16724 14793 13466 12880 13209 11536 6% -12.7%
TOLREHE 11958 | 10922 | 10942 | 11125 | 14780 | 13032 | 12002 | 14948 | 14991 | 13826 | 13461 | 13117 | 12693 | 10435 | o448 | o464 | 9507 | 8047 5% 154%
FERR 15184 14415 14257 13815 11288 10917 9474 9409 9943 9789 9839 9213 8984 8977 8596 8461 7988 7581 5.6% 5.1%
HARR 18417 | 16389 | 16526 | 15460 | 11890 | 11204 | 9502 | 9409 | 9943 | o789 | 9839 | 9213 | sos4 | 8077 | 8596 | s4et | 7088 | 758t 5.6% 5.4%
FRE-POME 3884 3733 3801 3882 3598 3418 2920 2829 2917 2926 3172 2637 2541 2404 2420 2431 2448 2185 7% -10.8%
BT 18452 | 16670 | 16557 | 15365 | 11416 | 10918 | 9382 | 9400 | 10036 | 9804 | 9524 | 9394 | 9204 | 9390 | 8823 | 8615 | 7914 | 7708 B.1% -26%
MTBE 4960 | 5982 | 5819 | 6325 | 6953 | 7727 | 7623 | 7014 | 6828 | 7433 | 7598 | 6970 | 6666 | 7011 | 6320 | 5486 | 5847 | 5621 3 3.9%
= 13130 | 18344 | 19964 | 16306 | 17366 | 16427 | 10091 | 9465 | 10464 | 9878 | 9455 | 9619 | 10075 | 10889 | 10486 | 9996 | 11048 | 12025 8.
ETE 11422 | 14010 | 14725 | o625 | 10333 | o777 | 7315 | 7778 | 7813 | 7640 | 8752 | 8415 | 8634 | 8455 | 7624 | 7315 | 7149 | ese2 2.3% 4.6%
ARR 9358 9598 13891 14843 14088 12748 7982 6814 7255 5995 6285 6026 6031 6527 6348 6765 7394 7228 -22%
ARRTRE 14798 | 16776 | 18464 | 15585 | 15188 | 13656 | 9949 | 9115 | 9926 | 8634 | 9498 | 9012 | 9358 | 9248 | sss9 | ss03 | o223 [ 711 % 5.5%
PVC 8396 9360 9761 11029 9086 8867 6683 6283 6440 5959 6221 5963 5717 5757 5605 5214 5020 4950 8.7% -1.4%
e E3) 8068 | 9698 | 9068 | 8765 | 9229 | 10195 | 9508 | 8349 | 8475 | 8038 | 8654 | 8503 | 9006 | 9573 | 9417 | 8867 | 8419 | 7706 5.1% -85%
EO 7597 | 7643 | 7513 | s3to | 7e4s | 7o70 | 6857 | eo7e | 6676 | 6469 | 6288 | 6585 | 6661 | 6887 | 6871 | 6987 | 6960 | 6800 04% 2.3%
LLDPE 8936 | 8935 | 8813 | 9865 | o782 | 9736 | 8905 | 9071 | 8814 | 8692 | 8673 | 8705 | 8572 | 8710 | 8914 | 8979 | 8975 | 8633 0% 3%
% 967 988 992 1064 | 1159 | 1229 979 893 919 870 818 917 949 978 947 934 920 911 1.5% 1.0%
3] 7753 8166 7798 8037 8185 8258 7314 7441 7447 6734 6880 7102 6935 6973 7014 7001 6978 6796 0.3% -2.6%
T=% 7378 | 7403 | 10094 | 6335 | 7995 [ 10719 [ o100 [ 7111 [ ooss [ 7s60 [ 7675 | o026 | 10287 | 12194 | 13130 | 11344 | 11841 | 10578 % 40.7%
=B 5211 5118 5406 5656 5283 5005 4680 4203 4322 4203 4199 4197 4714 4632 4786 4692 4714 4550 .5% -3.5%
CacCiRaE (M) 5207 | 6157 | 5700 | 4652 | 4171 | 4074 | 3296 | 3064 | 3064 | 3872 | 3550 | 2742 | 2782 | 3208 | 2476 | 1962 | 2370 | 2283 -37%
C2pA e (M) 3798 | 4074 | 2035 | 2691 | 1827 | 1930 | 1677 | 186 | 1725 | 2417 | 1864 | 1406 | 1443 | 1770 | 1453 | 1265 | 1284 | 1287 15% 03%
PC 21022 26985 27452 25073 22313 21002 16725 16979 16111 15057 15734 15118 14797 15314 14943 14307 13989 13628 2.2% -2.6%
PMMA 17500 | 17728 | 16546 | 16672 | 16316 | 16654 | 15763 | 15872 | 14868 | 14831 | 15327 | 16344 | 17293 | 19752 | 20203 | 20100 | 18874 | 17289 6.1% 8.4%
MmadkT MMA 12987 12660 13806 12662 12283 12869 11413 10605 10294 11603 11970 11365 13005 15525 15166 11620 11551 10808 0.6% -6.4%
BEHN TPU 33424 | 33535 | 33531 | 33748 | 33256 | 33677 | 33569 | 33563 | 33300 | 32876 | 33000 | 33545 | 33457 | 33452 | 33450 | 33321 | 33321 | 33400 0% 0.2%
HDI 62556 107389 88287 84022 78256 74451 68923 62896 53404 38835 35143 37444 35330 30368 29087 29250 29250 29250 .0%
1PDI 76000 | 76000 | 76000 | 76000 | 77517 | 79000 | 66600 | 54917 | 52500 | 50886 | 48538 | 47000 | 46022 | 40444 | 37000 | 37000 | 37833 | 42500 23%
Bk 5656 | 7571 | 8027 | 7326 | 7962 | 9116 | 8280 | 7096 | 7005 | 6845 | 7608 | 7573 | 8250 | 8987 | 8527 | 7443 | 7397 | 6475 06% 125%
i 4902 | 5734 | 5585 | 6040 | 6827 | 7765 | 7872 | 7076 | 6952 | 7260 | 7922 | 6975 | 6950 | 7515 | 6928 | 5890 | 6384 | 6015 5.8%
. B 718 819 993 976 1179 | 1204 | 1265 | 1429 | 1129 914 866 958 202 848 848 823 721 665 H23% 7.8%
kv 61 69 73 80 98 112 98 89 82 78 86 83 82 85 79 74 75 67 3% -10.2%
) 567 523 676 779 806 757 636 576 629 461 533 606 592 557 606 629 504 572 5.5% -36%
TH 522 514 690 751 813 786 635 588 647 452 533 618 605 552 597 624 584 560 6.4% -41%
pot 3 RTRART 6 6 6 6 6 7 7 7 7 7 7 7 7 7 7 7 7 7
o St 3 - : 2T . 5 —
FRBSRIE: Wind, {OTIESMRA (25Q2 #(E %) 2025.4.14, TE)
R - 715 s 2] . 7 1A I
2: MDI ZEFHNERNEER (Gr/if) 3: TDI ZFEFHMIERNEER (/if)
o N D
s MDI-GEEMNE —— BR&MDI ZEMDI TDI-BKfE —— TDI
30,000 25,000
25,000 |
20,000
20,000 |
15,000
15,000 f
10,000
10,000 [
5,000
5,000 ’
0 0
S e T S e SV < T R SV I < T S SV < B o] T2 Y - 4o - oS - NS = A
O 00 000000000 O00oogod o oo 000000 CcoCc o og oo g gggagag
- - r - N AN NN OO OO T T YT YOO N L T ST PPN A2LITIIIT S Q.
IS ggga3Iss a9 AN NN NN NN NN NN NN NN QA
IR Sz S - i 3T Z8 R sh7 3F - i 3T TF 2 Z3
FRSRIE: Wind, KOTIESHRFT ERBRIR: Wind, {OTIESHSAT
A g1k B ST4TLY, ==
BRI & TR AFIEE AR 3/8
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'ﬁ | :ﬁi:lzé:ﬁtlél:

B 4: C3/C4 m&ME B 5 C2uzémz
7000 - —— CYCABANE (/) 5000 - —— CsANE G/
6,000 |
4,000 |
5000 |
4,000 | 3,000 |
3,000 |
2,000 |
2,000 |
1000 | 1,000 |
o b o b v s
000 gILLIEELELIIILTIIER 0000000300000 0000a 0
SESSENYISIRITIIIINR faaassSg3338338388¢8
BRRE: Wind, KTIESMRE HRERIE: Wind, KTIFSRET

ERERETRIRAFEZEENH 4/8
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CHANGJIANG SECURITIES

B —
MU 1R 7R

. THEBERMERRTH. B/ & MDI/TDI B F TlEZ R, REBEAINEKIRK
ERLTH, SBNFRNE. BFERE, XMABKEEMFMH.

« FIMEHER TS ~SEREE. A BECIHIME =X SRRt
ITIRE, FIEMNMSR P NEH A RMENFEIEK, FIEERT TN SE
RE WA BFI R EZ K.

ERERETRIRAFEZEENH 5/8
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CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 182069 212268 219621 225545 MAS 24533 5000 5000 5000
[ER125%:S 152643 182186 186055 189857 X5 IMtEmERT 0 0 0 0
EF 29427 30082 33566 35689 RVUTUER 12319 14362 14860 15261
%E I A 16% 14% 15% 16% 725 24107 29948 30584 31209
B BIS MM 1084 1274 1318 1353 TN 2124 2535 2588 2641
%E WA 1% 1% 1% 1% HEftRzh&r= 6907 7336 7397 7445
HEEH 1619 2123 2196 2255 HaEh&E=&it 69990 59181 60429 61557
R%EM A 1% 1% 1% 1% KHIRRAUE &R 9651 9851 10051 10251
B A 3023 3609 3734 3834 IWEMREMFT 0 0 0 0
R%EW A 2% 2% 2% 2% BEHEFEEI 118828 148371 178514 209256
&% H 4550 5519 5710 5864 EWEF- 1971 13671 15371 17071
R%E A 2% 3% 3% 3% mE 2196 2196 2196 2196
45 22 2094 3318 3140 2945 BIEFTERIEFS 3648 3648 3648 3648
%E A 1% 2% 1% 1% HithIERRNER= 77048 79148 81248 83348
m: EBFERERK -740 -5 5 -5 &Rt 293333 316067 351457 387327
ERRERK -203 0 0 0 FEHALEER 35557 22553 18277 12141
RARMETEHRER -76 0 0 0 RZfERIA 26612 29948 30584 31209
TR 709 849 878 902 FRUKMKFR 0 0 0 0
B FE 17966 16995 20318 22364 [/{FHA T ZFH 1005 3644 3721 3797
R%EW A 10% 8% 9% 10% RIZFiZR 990 3184 3294 3383
ERIZN 53 -1042 0 0 0 Hfhkmifas 61918 55070 55986 56887
FASE 16924 16995 20318 22364 HEIfAREIT 126083 114398 111863 107417
BN 9% 8% 9% 10% KEAEE 48176 48176 48176 48176
FRiSFizA 2133 2124 2540 2795 [ifffEE 3400 3400 3400 3400
M FE 14791 14870 17778 19568 BRILFTERIfAfR 805 805 805 805
B FB AR EENEFE 13033 13532 16178 17807 EfthiERzifafE 11369 11369 11369 11369
DRIBR RIS 1758 1338 1600 1761 ffRAY 189833 178149 175613 171167
EPS () 4.15 4.31 5.15 5.67 JIBFHARREENR 94626 127706 164031 202586
HewEXR (BET) DEARARNER 8874 10213 11813 13574
2024A 2025E 2026E 2027E PBR&EMNES 103500 137918 175844 216160
BRI SR 30053 20462 30913 32554 MARRMRHING 293333 316067 351457 387327

SRR K E B & 349 849 878 902 EAIEIF

KERARR AR -2606 -200 -200 -200 2024A 2025E 2026E  2027E
BAMSTH -21250 -22000 -22000 -22000 AU 4.15 4.31 5.15 5.67
Hith -13572  -2100  -2100 -2100 SREEWSH 9.57 6.52 9.85 10.37
BESER IS TAM 37078 -23451 -23422 -23398 THREE 1432 1379 1154  10.48
REmE 3400 0 0 0 mWgER 1.97 1.46 1.14 0.92
RS 957 0 0 0 EV/EBITDA 8.30 9.82 8.71 8.05
RITEERBE CRD) 396 -13005 -4276  -6136 MAFUEE 44%  43% 46%  4.6%
ERMA 11312 -3539  -3215  -3020 4HEFEURE 13.8% 10.6% 99%  8.8%
Hith 12745 0 0 0 &F=E 72% 64% 74%  7.9%
BYOERIS AT 6186 -16544 -7491 -9156 HBF=ffRZX 64.7% 56.4% 50.0% 44.2%
NERRE (RELEETINEMH) -838 -19533 0 0 BEFEEER 0.62 0.67 0.62 0.58

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 6/8
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CHANGJIANG SECURITIES /L}Ejﬁﬁg'i | :ﬁi:lZ?E%

BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)

ERERETRIRAFEZEENR 718
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CHANGJIANG SECURITIES

S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR

ERERETRIRAFEZEENR 8/8



