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CHANGJIANG SECURITIES

naxR | 21FRE | A= (600309.SH)

1ABRMEEF, mRRL

WEEZR

RIEF)IBFE, #E 2025.7.22, TDI Hiziiig 16250 jo/Mk, +HEE 2025.4.24 HHMEE Lk
5969 JT/Mi (+58.1%), MIEHKIREAE; AREAFLHNE, WERIIFHE.
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CHANGJIANG SECURITIES

B (600309.SH)

AFREYF, mRR

EfHk
(1) #REENIRT, BE 2025.7.22, TDI FiiH#E 16250 5T/, AHLL 2025.4.24 %4 A%
B Lk 5969 JT/iE (+58.1%), MRHKIEAE. (2) REAEAFIME, RERIHHE.

HHTE

2IR TDI A KBRS, ‘RRAE" THRHBRFABRR. BET/IIRZRIT, LK BE
36 7/ TDI 2 EF 2025 £ 6 A 5 AFftafEr=wis, ERNEFE; Bl 207
W/ERETF 7 B 15 BFRRE, TItiE 356 BASA; HiR TDI RE 12 HH/FRERLP
AT LR BT R, T 7 AREE, £ 10-15 X; W& TDI I 30 FH/Emit
8 B 20 HAlEEERE 45 X; EEREBLIE 7 B 12 HAREMH, SEZ SR TDI &£ 7=
% 30 pH/FERE, EFEAR,; ARAkZEEG AL, FARANTNERBAZEAST
MDI (40 ;iE/5) . TDI (25 B/ F) S— e EBRIEXRERBEET 2025 F7 H
23 A iRFEE =18, Tt 30 REG. LIRFFREAITIAR] 153 A/E, &K=
REGLERR 40%, REGURIEREK, BINE ‘RAE" BERSIS T, I #KEERE, Wi
RERE LT, T EFEBAFELiEE (2025.4.25 5 2025.7.18, T EHFH 1557
T REEE 1.21 FE).

MDI R LE#EH, ALBFILTFEEREE. MDI /i 2025Q3 (# ZF 2025.7.23) itk
-3.5%, TDIIREE+22.9%, BREFIRLE+2.6%, Gk C3/C4 ZREMNMEIRL+6.7%, C2 &
MZEIRLE+19.7%. BIFHA “€HIR+7 TS, MDI MigEERF KL R
e, TUKRRY, FutEREL. ARLSAANRAZBEYTREASIHBEEE
LPG FRMESME T 1E MR IREE, RIEREHCHIRERK, ARFF= 100 770
ZIHIEABTRORMOE, RHAEREREE A 2k, R F 2025 FREIRTH,
RAZHFF~ 120 FEZBRECERFLEBEIT, RRNARKEMZE, AREISE
FR-ZIefh- 2B B — S, G EEEBR AL IS

B R EFRRFEYT K. ARFRRBBAKER. Stk TSR,
HEMAR POE KB RMAZEMRT), FIRESNER; VA £ 8EMINFE, EX#
FEFREIE; TTRE. FMFEREE. BREEEATSREIMFERTD, BITHE
RREF; BEMRL KUMBEREHERD SR, RFEASRTLLRER.

REFZHE, ARARERASHEE. ~7F 2023 FLFRTHRIRFEM 4164 27T,

2024 FFRRET 401.5 27T, FRRAEAGUMENRANSBERENR, HE
2025Q1, REEFRBREN 66.15%. 2025 F LR ITKIIRE 252.4 27T, BAIREMIE
BMBHR, MEEEVSHRERN, ARSHERASRNFFELE. NFRER B
£ “RET R, FLMBNRERE, REXRASESR, FEELT.

B TN TR ARIBREBRLAMAURE, TUHREH, AREFESTRK, FR

FROCIHFMRBEKE TR, TENFEEE, ARLEREFERENE. AR
2025-2027 SEYAEA4FIHE 57 132.00 173.9. 190.5 {Z7T.

R~

1. THERBKRKERLIH;

2. FmE#HERT .

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-07-24

NAEMR | RiFRE

BATE EN | YR

ATERSRE

HAETRIN(T) 62.51
BRA(FAR) 313,047
TRIBARR/BER (7 BR) 313,047/0
BRFEM™(T) 31.31

E12ARS/&RIEMNGT) 100.40/52.10

i BRI 2025 & 7 A 24 HWEMN

HIARILLEGE 12 M A)

Tt SFORB00FEHL
25%
6% | |
J
13%
-32%
202477 2024/11 2025/3 202577

ZERERIR: Wind

EXHR

(R STEEIT, RERER BC BFER)
2025-04-15

(BRERESE, NEERFIFR) 2025-03-
20

< (BATRBEIEK, RIEEBMKRSKITMEER

FI)» 2024-10-30

B L HRIF5)
WIS NERF
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CHANGJIANG SECURITIES /L}E.‘ﬁﬂg'i | :ﬁiqz*&%

1 REUFERRNENETERE (T/E)

[ ) 2101 | 21G2 | 213 | 21G4 | 2201 | 22Q2 | 2203 | 2204 | 23Q1 | 23QG2 | 23G3 | 2304 | 24Q1 | 24G2 | 2403 | 24Q4 | 25Q1 | 25Q2 | 25Q3 | 25Q2%ftk 25Q35tk
®AMDI 21370 | 17923 | 19926 | 20293 | 20288 | 18133 | 15810 | 14548 | 15770 | 15379 | 16649 | 15609 | 16103 | 17065 | 17453 | 18178 | 17922 | 15736 | 15237 “12.2% 3.2%
SMDI 24163 | 20542 | 22469 | 22181 | 22669 | 21589 | 19989 | 18290 | 19093 | 18910 | 21236 | 20872 | 20352 | 18909 | 18508 | 18663 | 18732 | 17380 | 16737 7.2% 3.7%
MDD 8 18633 | 13924 | 15616 | 16230 | 15970 | 13408 | 11831 | 11186 | 12340 | 12113 | 13217 | 12401 | 12164 | 11939 | 12380 | 13619 | 13490 | 12366 | 11928 8.3% 13.5%
TDI 14801 14248 14181 14628 18739 17535 17468 19052 19023 18037 18055 17163 16724 14793 13466 12880 13209 11514 13296 -12.8%
b TDI-REHE 11958 | 10922 | 10942 | 11125 | 14780 | 13032 | 12002 | 14948 | 14991 | 13826 | 13461 | 13117 | 12693 | 10435 | 9448 | 9464 | 9507 | 8220 | 10099 -13.5%
ERRE 15184 | 14415 | 14257 | 13815 | 11288 | 10917 | 9474 | 9409 | 9943 | o789 | 9839 | 9213 | 8984 | 8977 | 8596 | 8461 | 7988 | 7336 | 7360 8.2% 0.3%
AR 18417 | 16389 | 16526 | 15460 | 11890 | 11204 | 9502 | 9409 | 9943 | 9789 | 9839 | 9213 | 8984 | 8977 | 8506 | 8461 | 7988 | 7336 | 7360 8.2% 3%
FRE-POM 3884 3733 3801 3882 3598 3418 2920 2829 2917 2926 3172 2637 2541 2404 2420 2431 2448 2084 2140 -14.9% 6%
FRES 18452 | 16670 | 16557 | 15365 | 11416 | 10918 | 9382 | 9400 | 10036 | 9804 | 9524 | 9394 | 9204 | 9390 | 8823 | 8615 | 7914 | 7502 | 7458 5.2% 10.6%
MTBE 4960 | 5982 | 5819 | 6325 | 6953 | 7727 | 7623 | 7014 | 6828 | 7433 | 7598 | 6970 | 6666 | 7011 | 6320 | 5486 | 5847 | 5188 | 5043 11.3% 2.8%
Fr= 13130 | 18344 | 19964 | 16306 | 17366 | 16427 | 10091 | 9465 | 10464 | 9873 | 9455 | 9619 | 10075 | 10889 | 10486 | 9996 | 11048 | 10181 | 8785 7.9% 13.7%
ETH 11422 | 14010 | 14725 | 9625 | 10333 | 9777 | 7315 | 7773 | 7813 | 7640 | 8752 | 8415 | 8634 | 8455 | 7624 | 7315 | 7149 | 6516 | 6324 8.9% 2.9%
AR 9358 | 9598 | 13891 | 14843 | 14088 | 12748 | 7982 | 6814 | 7255 | 5995 | 6285 | 6026 | 6031 | 6527 | 6348 | 6765 | 7394 | 6911 | 6868 6.5% 10.6%
FNRTR 14798 | 16776 | 18464 | 15585 | 15188 | 13656 | 9949 | 9115 | 9926 | 8634 | 9498 | 9012 | 9358 | 9248 | 8889 | 8803 | 9223 | 8253 | 7821 -105% 5.2%
PVC 8396 | 9360 | 9761 | 11029 | 9086 | 8867 | 6683 | 6283 | 6440 | 5959 | 6221 | 5963 | 5717 | 5757 | 5605 | 5214 | 5020 | 4795 | 4834 4.5% D&%
EZM 8068 | 9698 | 9068 | 8765 | 9229 | 10195 | 9508 | 8349 | 8475 | 8038 | 8654 | 8503 | 9006 | 9573 | 9417 | 8867 | 8419 | 7674 | 7572 8.8% 1.3%
At EO 7507 | 7643 | 7513 | 8310 | 7645 | 7970 | 6857 | 6976 | 6676 | 6469 | 6288 | 6585 | 6661 | 6887 | 6871 | 6987 | 6960 | 6569 | 6450 5.6% 1.8%
LLDPE 8936 | 8935 | 8813 | 9865 | o782 | 9736 | 8905 | 9071 | 8814 | seo2 | 8673 | 8705 | 8572 | 8710 | 8914 | 8979 | 8975 | 8156 | 7829 9.1% 14.0%
z% 967 988 992 1064 | 1159 | 1229 | 979 893 919 870 818 917 949 978 947 934 920 870 839 5.4% 13.6%
% 7753 | 8166 | 7798 | 8037 | 8185 | 8258 | 7314 | 7441 | 7447 | 6734 | 6880 | 7102 | 6935 | 6973 | 7014 | 7001 | 6978 | 6625 | 6468 5.1% 2.4%
T=% 7378 | 7403 | 10094 | 6335 | 7995 | 10719 | 9100 | 7111 | 9085 | 7560 | 7675 | 9026 | 10287 | 12194 | 13130 | 11344 | 11841 | 9757 | 9218 -17.6% 15.5%
z=® 5211 | 5118 | 5406 | 5656 | 5283 | 5005 | 4680 | 4203 | 4322 | 4203 | 4199 | 4197 | 4714 | 4632 | 4786 | 4692 | 4714 | 4523 | 4578 4.1% f2%
C3/CAZAHE (EME) | 5207 | 6157 | 5700 | 4652 | 4171 | 4074 | 3206 | 3064 | 3064 | 3872 | 3550 | 2742 | 2782 | 3203 | 2476 | 1962 | 2370 | 2001 | 2134 -15.6% %
CoZAHhE (/%) 3798 | 4074 | 2035 | 2691 | 1827 | 1930 | 1677 | 1816 | 1725 | 2417 | 1864 | 1406 | 1443 | 1770 | 1453 | 1265 | 1284 | 1216 | 1456 5.3%
PC 21022 26985 27452 25073 22313 21002 16725 16979 16111 15057 15734 15118 14797 15314 14943 14307 13989 13295 12879 5.0% -3.1%
PMMA 17500 17728 16546 16672 16316 16654 15763 15872 14868 14831 15327 16344 17293 19752 20203 20100 18874 16287 14794 -13.7% -9.2%
mALT MMA 12987 | 12660 | 13806 | 12662 | 12283 | 12869 | 11413 | 10605 | 10294 | 11603 | 11970 | 11365 | 13005 | 15525 | 15166 | 11620 | 11551 | 10320 | 9797 -107% 5.1%
p:d 1o TPU 33424 | 33535 | 33531 | 33748 | 33256 | 33677 | 33569 | 33563 | 33300 | 32876 | 33000 | 33545 | 33457 | 33452 | 33459 | 33321 | 33321 | 33326 | 33212 0.0% 10.3%
HDI 62556 | 107389 | 88287 | 84022 | 78256 | 74451 | 68923 | 62896 | 53404 | 38835 | 35143 | 37444 | 35330 | 30368 | 29087 | 29250 | 20250 | 29250 | 29250 0.0% 0.0%
IPDI 76000 76000 76000 76000 77517 79000 66600 54917 52500 50886 48538 47000 46022 40444 37000 37000 37833 50500 54000 %
% 5656 | 7571 | 8027 | 7326 | 7962 | 9116 | 8280 | 7096 | 7005 | 6845 | 7608 | 7573 | 8250 | 8987 | 8527 | 7443 | 7397 | 6112 | 5947 17.4% 2.7%
LES 4902 | 5734 | 5585 | 6040 | 6827 | 7765 | 7872 | 7076 | 6952 | 7260 | 7922 | 6975 | 6950 | 7515 | 6928 | 5890 | 6384 | 5680 | 5512 -11.0% 13.0%
HK 718 819 993 976 1179 | 1204 | 1265 | 1429 | 1129 | 914 866 958 902 848 848 823 721 632 633 -12.4% 0.1%
R HHREEM 61 69 73 80 98 112 98 89 82 78 86 83 82 85 79 74 75 67 69 -11.0% B5%
A 567 523 676 779 806 757 636 576 629 461 533 606 592 557 606 629 594 566 521 4.7% 8.1%
T 522 514 690 751 813 786 635 588 647 452 533 618 605 552 597 624 584 542 491 7.2% 19.4%
pit 3 RTHART 6 6 6 6 6 7 7 7 7 7 7 7 7 7 7 7 7 7 7

FRLRIR: Wind, {CTIESZAT (25Q3 B2 %] 2025.7.23, TR)

2: MDI ZEEHMBRENEES /i) 3: TDI ZEFHNBREMEESR Cr/if)

m— MDI-4ERNE ——BA&MDI #EMDI TDI-BZiE  —— TDI
30,000 25,000
25,000 | 20,000
20,000 |
15,000
15,000 F
10,000
10,000 |
5,000 I 5,000
0 0
— - — — — - AN M T - N O F -~ NN T N T - ANM
508559850 038508080533 CC00geecg00a0000a gy
AN/ IIIII LR NN NN NNNNNdNdd QS QA
BRI Wind, OTIESR5RAT BRRIR: Wind, {CTIESHRAT

BRERETRIRPFEESMH 3/8
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© KiLuEss

REMR | /RS

E 4: C3/C4 Z&iNE B 5 C2uzémz
7,000 —— CYCABAINE (/W) co0 - —— CEANE (/W)
6,000
4,000 |
5,000
4,000 3,000 |
3,000
2,000 |
2,000
1,000 1,000 |
o L . 0 .
- N O ¥ — N O F —~ N O F —~ N O T -~ ™ - N O+ - A Ot -~ N DT - N Ot~ O
cco0o0g3I3L838833993999338¢8 000000000000 Q000a00 0
SRS IIIIIIIIIIIILER faaas8d8888833838¢8¢%8
BRRE: Wind, KTIESMRE HRERIE: Wind, KTIFSRET
HRERETRIEAFEZSR 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) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 182069 209582 218517 223990 KMAS 24533 4997 4996 4994
[ER125%:S 152643 180029 183470 186857 X5 ItEmER 0 0 0 0
EF 29427 29553 35047 37133 RUER 12319 14180 14785 15155
%E M IA 16% 14% 16% 17% 758 24107 29594 30159 30716
B F S ZHM 1084 1257 1311 1344 FHfSIKER 2124 2505 2552 2600
%E WA 1% 1% 1% 1% HEftRzh&r= 6907 7314 7388 7433
HEEH 1619 2096 2185 2240 REINFE=&It 69990 58589 59880 60898
%E WA 1% 1% 1% 1% KHIRRAUE &R 9651 9851 10051 10251
B A 3023 3563 3715 3808 iRAEMREMFT 0 0 0 0
R%EW A 2% 2% 2% 2% BEHEFEEI 118828 148371 178514 209256
&% H 4550 5449 5681 5824 LA 1971 13671 15371 17071
R%E A 2% 3% 3% 3% mE 2196 2196 2196 2196
045 2% 2094 3332 3146 2906 BIEFTERIAFS 3648 3648 3648 3648
%E A 1% 2% 1% 1% HithIERRNER= 77048 79148 81248 83348
m: EBFERERK -740 -5 5 -5 &Rt 293333 315475 350908 386668
ERRERK -203 0 0 0 FEHALEER 35557 23280 17870 10446
ARMETEYE -76 0 0 0 RN+ 26612 29594 30159 30716
TR 709 838 874 896 FAUKMTR 0 0 0 0
B FAE 17966 16576 21844 23919 [y{FHA T ZFA 1005 3601 3669 3737
%EWIA 10% 8% 10% M% RARFZ 990 3144 3278 3360
ERIZN 53 -1042 0 0 0 EfthRziffa 61918 54558 55373 56176
FASE 16924 16576 21844 23919 HEIAFEEIT 126083 114176 110349 104434
%EAITA 9% 8% 10% 1% KHAEER 48176 48176 48176 48176
FRiSFizA 2133 2072 2730 2990 NifffES 3400 3400 3400 3400
M FE 14791 14504 19113 20929 BBIEFTERIMLR 805 805 805 805
B FB AR A& EFE 13033 13198 17393 19046 EfthiEREhffE 11369 11369 11369 11369
DRIBR RIS 1758 1305 1720 1884 ffR&Yt 189833 177926 174100 168185
EPS (5t) 4.16 4.22 5.56 6.08 AR THAFAMBEENG 94626 127369 164909 204701
HeREXR (BET) DEARARNER 8874 10179 11899 13783
2024A 2025E 2026E 2027E PBREMNES 103500 137548 176808 218483
EERIS RS 30053 19759 32058 33809 fAfHZMRZAINZE 293333 315475 350908 386668

BERERREENS 349 838 874 896 EAIEHR

KERARR AR -2606 -200 -200 -200 2024A 2025E 2026E  2027E
mARMZ S, -21250 -22000 -22000 -22000 SEYE 4.16 4.22 5.56 6.08
Hith -13572  -2100  -2100 -2100 SREEWSH 9.60 6.31 1024  10.80
BESER IS TAM 37078 -23462 -23426 -23404 THREE 15.01 1483 1125 10.28
REmE 3400 0 0 0 mWgER 2.07 1.54 1.19 0.96
RS 957 0 0 0 EV/EBITDA 8.60  10.33 8.58 7.92
AT CRL) 396 -12277 5410  -7424 RAFUEEE 44%  42% 50%  4.9%
ERMA 11312 -3553  -3221  -2981 EFEUGRE 13.8% 10.4% 105%  9.3%
Hith 12745 0 0 0 HFIZE 72% 63% 80% 85%
BEREDNES T AT 6186 -15830 -8632 -10405 XF=fAf&=X 64.7% 56.4% 49.6% 43.5%
NERRE (RELEETNEMH) -838 -19536 -1 A BEEREREE 0.62 0.66 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.
HXIESFTIHRREIBEITE: A RTHLUMR 300 HBHEAEE; HI=MTHUZRRKIE (ETHEELRN) =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 /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 718
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CHANGJIANG SECURITIES

SHImAERR

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

SEEFIRERR

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

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%ﬁ%&ﬁm FRBRZREN DUESFRHEEL L5 HRK (FHURBRIOZEETES)) , PREESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
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
AREFRWFAARNTEANS. DRRASHSE, HAREALTHREWBIOLS; AAATRIEAREFAEERE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAMEEN, SARE PPN REENES T E A AERRELRIR . BRIEBHFE R

ARERROAA TS, 0 & UHEERAEAER. REBEHT, &ﬁmﬂﬁAAx SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTAREREREN, NP ARENEAARNLEHEH, kTﬁ%ﬁ%W UREMAK . FARTHES
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR

ERERETRIRAFEZEENR 8/8



