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B BEREEAMT 2025 £V SEAL, 2025 FEEFE VKA 173.4 27T, [F
tE-3.88%; BigTHlE 40.1 27T, BEE+0.11%; 4508 21.9 27T, ELE-5.31%, 13F
BFIE 21.6 (27T, REE+3.77%, 4k ROE 35%) 8.66%.

SR SREEK, BRFFERLERE, 1) 2IRE, 2025 FLFEFSRZEEL
SHEELMEWVIEA 110.9 27T, BH+2.1%; BERLXEW 43.5127T, BH-10.7%;
RIEEREW 18.0 27T, FLE-15.5%, 2 ) = WM T RS EHFIBMABERE, B
BFMEMHRATE ARMEBREE. £ 8RR EGARNIBERERE, BT
ABERFRE, 5, BTFREIMIAFEHITERSIURRIRTHIRNERT
FRIgm, &HABRARNMELEFE 45.5%, SHASEFEHRTB. ASIEEPR
BFERIELRE, TEHTFAVEEERENGESEESE FXEFET B,

ERAFHEREY K, ARRAIE TN EFEER, 25458 ~55 2603
27T, ¥R 24 FK+2.35%, EEK—FEAETASIEEENLREF OB B~ X5,
F—FALETMI SRFAESEEK, WEILLE+28.4%%F 218.3 (2T, 2025H1 A F]
£ ERFEFU K 8.08%, FELE-3bps, Hip, RIAETESHBTRETATE, &
R, WHERRNES, FIIRF RS FIXE] 14.72%; A5 FHAGRME 4.02%,
Etb-14bps, #ah%FZRLE+0.11bps £ 4.06%, A=REHE, ASISSREEE
KBS, BBEEXRELHIEE 227.33%; TREGHEM, FEH-1bps = 1.05%,

EAHAXRMESEREN, ZEBRISERAE, B TEATHHETRERSE
FFERBR 0 S) TR R RIS SHRE g R ERRFEEE
M =X TH B R BN MR, REERBNFER PSS, EEMNMINRSEY 5K,
WNHRIAE] 6.0 27T ( 24H1 4 0.7 27T ), WREBEREABATHE 21X 13.7%, BH
THRAAXN R, N ETEXNPEATS T TR0,

BRBIW: A E XN HUNIR T RAEFER R = EY K, RIERENE~RE,
B AEAAES. XBLESRHREMNSEFNRILNSHNRERI, A3 2025
FPEANLIAT) 0.25 BT/E, NREFIXFERLY 50%, BFASTREBKIREK
XN EERRTDR, it 2025-2027 £/ 5] 131 %F15H E L +4.0%/+4.7%/+6.0%
% 40.16/42.03/44.56 175C; it 2025-2027 F£ATHLKTE 55%, XtRKEEE
6.4%/6.7%/7 1%, #HFHF “EN" TR,

o REHIR: REMAFEMFW, BREEREXK, BRFEETLRE
FEM SR
SUMEE 2024 2025E 2026E 2027E
ELVWAN (BATT) 37,749 37,253 37,597 38,259
EEK (%) -0.6 -1.3 0.9 1.8
FESFE (BATT) 3,862 4,016 4,203 4,456
B (%) -37.6 4.0 4.7 6.0
HREEFE (%) 10.2 10.8 11.2 11.6
ROE (%) 7.8 7.9 7.8 8.0
Uk (JT) 0.9 0.8 0.9 0.9
R 0.6 0.7 0.6 0.6
HIRSEE. wind, SINFAZF5 SRRk EE
. BRI BRI AR T E
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BIMARIRIERE | ZEEEE
Bt
RrEhmkk B ARPERT FEMSLEE
I 2024 2025E 2026E  2027E SITER 2024  2025E 2026E  2027E
TR R U R TR 260,649 260,649 265,862 271,179 M (%)
. TREREE 26,547 26,547 26,813 26,813 B g AR R 0.6 -1.3 0.9 1.8
WERAESENY 19,787 19,321 19,156 18,942 EFH KR 55 -5.6 3.3 4.2
#A= Rt 360,390 362,595 370,712 378,760 A F KR -37.6 4.0 47 6.0
TERITREMEE 264,912 264,912 270,390 275,707
et 302,913 301,036 307,262 313,304 BRNED (%)
BN 13,099 15374 15,374 15,374 EFE 45.1 43.1 44.2 452
& 35747 37,554 39,445 41,450 RS ¥l 10.2 10.8 11.2 11.6
BRNEST 57,477 61,559 63,451 65,456 ROE 7.8 7.9 7.8 8.0
AR A ST 360,390 362,595 370,712 378,760 ROA 1.1 1.1 1.1 1.2
FE R #h. ARFEAT BREH (%)
SHEE 2024 2025E 2026E  2027E RERERE 84.1 83.0 82.9 82.7
SRR S SN 21,706 21,256 21,139 21,228
EAEESEAN 16,181 16,140 16,598 17,170 i=t- )|
Tl R0 -137 -142 -141 -140 REEER 0.1 0.1 0.1 0.1
Bl A 37,749 37,253 37,597 38,259 e 5 7.2 7.1 6.8 6.7
HEMA -20,734 -21,190 -20,995 -20,962
EF3 17,015 16,063 16,601 17,296 SrAEH (T)
HERITBIX -8,334  -8226 -8,301 -8,447 RS 0.9 0.8 0.9 0.9
T 55 B A< 41,213 1,197  -1,208  -1,229 SRR 11.3 11.1 11.5 12.0
RERE -1,254 1,003 -1,104  -1,159
Fi 38 B&m 8,021 7,526 7,877 8,351 fEELER (F)
FRi8®t -3,502  -3,161  -3,308  -3,507 PE 7.9 8.6 8.2 7.7
EFE 4519 4,365 4,569 4,843 PB 0.6 0.7 0.6 0.6
VB ) 2 F 3,862 4,016 4,203 4,456 BEE (%) 6.9 6.4 6.7 7.1
BIRSEE: wind, SWIFAEF5SRERR
E. BRI BRI ARSI
HERERETFRIRAMEERRA 2/5
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S #UmFEER
AAREPEESUDEET OIESRASBRL AR BTSN, WBBORUASE, M. BWHAARE, KRS EUOEH
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& H IR AR

BEEWHERATA %5 TR 15688

R PR BT R ET RS DR E TR EJN R BIEIRESEE 5 h B R R BRI A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e X I ERE 6L 25 h B R R S BRI 22 5% ~ 15% 2 18]

s RATB B 12 PRRARBN (KT | e AR BRI 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

AKERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHTETLEROEAT
S, LA ALE 50 JERCHEE, 3 EHR | e, siEHEE, SUSHITAS HEA TR
SRBHUA=ARAIEARAE; FEDHUE % X R B T B B 6T A T i R R R H

EFEHON A, REHHURE 500 AT | 1=y 5745 i N RIS BB S T HR RIS T

B AR EA, B TN R T R B B T R IR

ERHE

AT EHNENEERNBTEERENS, B TEFE www.xyzg.com.cn REAE 5 R N BRI HR LB A S RIS,

B R B K 5 KRR

MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRAS. WIBTUCRARRNERAS. BMNHEHRRRAER (Ek) BRAS. ARRAEAERAE. REEBFRAFRLE. %%EE
ZEEF. TRAFHRAEAGRAS. ENRIBEABRAS. FBRIGRFFRAS. BADHRFERR (£8) BRAS. RAREABRAS.
BERARAFREAFRAS., BNTALTEAGRAT. FBWS/NKEERABRERAS. EWARBERARBERAS. ﬁ#@unm.
BROBRAF . THARXREAEAEGRAS .. BRUZHHERAS . FSEFHEREAEBAFRAS . FXTIRERARAS . EEHHHE
FEEEAF RAS. BRNERERNAERAS. AURKEBDBRAS. UWRAREERARREDFRAS . BEEGERAS. LIHHEHLRE
HAHRAS) ., WITIRFURFFRAS. FHEEEFRFXEZRERAS. PEWHEE. FMEIHFMRF L RREAFGRAS. FXHEL
BRBRAE). FHZEBARMERAS . WEDTERRRRREAFTRAS . TER@RNERBRAS. ERERARERAS. RRImBHRAR
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHR ) ARRSE. PRERVEGERAF. PRIES. [ EXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
HT%&’:}E%I%T@’/}T\ FERREAARAS. IHLERLREARAS HTHDTLARED)BRTELS . AHTEARRAEAFRAS. 5

REDHmAREABRTELS. T@ﬂ%'ﬂifﬁ&ﬁilﬁﬁﬁz\ﬁ RETERERAZE (k) KFAERAT. IFEHREREFRERAS.

iﬁkﬂ?ZiEElﬁBEZ\T T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHENFRBEBZARBRNDERRS . ENTRBRREAGRAT. WHRXEFREFRALRERAS. SEERAST. BF
FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
RERERAS . BUTSHRREREBDFRAE. REERSHBEASUALXRLARERAS. TEMSBRAEATRAS. THEPERHR
BRAERRS. FRFRMARAS. ZNTHERRAEAERAS. EEDHDT RS EEEBARLT. RIEFEREAFRTERS. &5
HENERFEAFRAF . FERRMETRRREGRAS. ERESRARREAFTRAS . BMNEERAEBFARAS. TIWBERERFR
BRAF. ERBRT. MERBEEFHSEERAERAT . BWIEERERRBEREDAFRAS. UIRT. THEEEHRREEREARDARAE.
HELHHTRRBRAEAERAS. ERADTHDTERRAEDFRAS. & (£RR) BFEERAS. UWRTKSLEAFRAS . BN HHTE
BIRAKBREABGRAS. MKEFREAFAXIVAREAGRAS. DRRXLEBEHBERAT. 2 &H (FEHE ) BRAS. WRERER
BRAS). BEBRERARAS. BEHTMBEEEERAS . RZHRTH)RAEAEFRAS., BRTRARREDFTRAS. EIEHTERRER
HHRFELS . WHERRBERAS. INSFRATILEFRAS. XEWEFRAKREEFRAS. MM ETREERAS. #HERTRKR
MABRRE. IMNTHFLFRAEAFRAG . ERFHXURFEAGRAS. RRSHXRFTEAFRAE. IOTERE (BVI) BRAS. fiM
EUXBARRAFATRAT. FETFIYERARAFTRAT. RETERFTRALREERAT. IAXELFEAFTRAS. BRERT. =
KERFRRRERAS. ELGERRAKEARAS. BEUEREAGRAS. RETRRRAKZABRAS. FHHRBXEWHRIFTFRZRAFR
NI PN THTRRALREDARAF. ZROHRFRREDFTRAS . EILTRREREAGRAST. HMNTEBLXREDARAF. WERR
Ll RRERAS. ERXRMFBREDABRAS . ABREFLEREREEEAFRAS . TETTHEREAFRAS . WM TER
EHBRLE. BENTERXEREREBRFRAS. WRHKEFREEAFRAS. TEPRERGHERAE. SHXNBRREAGRAS.
HESHEAALERAS . PRARER (BVI) BRAT. FRAFEEFRAT. BUEHTHRESWEREAFRAT . MEXBEREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARAE. MEEFREEREDERAS. FEaFEREAGRAT . BHERKRARKREDFRLS. EMNE
BHRAXFFZEEABRAS. MIEMEERARREDAFRLS. WIREERARAKAGRAS. LETHTHAREDERLE. TRE
Br (4RR ) ARAS. FOFMRBXIREDFRAS. XD RERT. BEVERFTEFREGRAS ., MEHE~ LsEETEFRAS . BMETRA
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mARERE

BREEFFRTEAS . HItERMFBREABRITLE. FEHETEAREAFRAS . BAFEREREAFGRAS. IATHBETERLEGR
ANE), ERZER BB REARMNERAE . THEEIVHRAS. IHHRT. WEERERBRAS. BRE T ITREEEREREFABRAS.
Wuhan Optics Valley Industrial Investment Co., Ltd.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. SICHUAN DEVELOPMENT
FINANCING GUARANTEE CO., LTD.. SICHUAN ZIGONG HUIDONG DEVELOPMENT CO., LTD.. Suzhou City Construction Investment Group
(Holding) Co., Ltd. DANYANG INVESTMENT GROUP CO., LTD.. Phoenix Charm International Investment Limited. GUOTAI JUNAN |, HENAN
WATER CONSERVANCY INVESTMENT GROUP CO., LTD. XMXYG CORPORATION. HONGKONG XIANGYU INVESTMENT CO., LIMITED.

MIANYANG INVESTMENT HOLDING (GROUP) CO., LTD.. ORIENTAL CAPITAL COMPANY LIMITED. YANCHENG ORIENTAL INVESTMENT &
DEVELOPMENT GROUP CO., LTD.. Zhangzhou Jiulongjiang Group Co., Ltd. QINGDAO URBAN AND RURAL DEVELOPMENT FINANCING AND
GUARANTY CO.,LTD. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD.. ANJOY FOODS GROUP CO., LTD.. Guangzhou
Development District Investment Group Co., Ltd. Cloudbreak Pharma Inc.. HENAN ZHONGYU CREDIT PROMOTION CO. LTD. SHANGQIU NEW
CITY CONSTRUCTION INVESTMENT GROUP CO., LTD. TAIXING RUNJIAHOLDINGS CO., LTD.. Zhou Liu Fu Jewellery Co., Ltd.. Huangshan
Tourism Group Co., Ltd.. SHANDONG GUOHUI INVESTMENT HOLDING GROUP CO., LTD.. HANHUI INTERNATIONAL LIMITED. Jiujiang
Municipal Development Group Co., Ltd. . Jiujiang Gongfa Industrial Investment Co., Ltd.. QINGDAO LANDPORT INTERNATIONAL DEVELOPMENT
CONSTRUCTION CO,LTD. . CALC Bonds Limited. CHONGQING SAN XIAFINANCING GUARANTEE GROUP CO., LTD.. CALC. Taizhou Chemical
New Materials Industry Development Group Co., Ltd.. TAIXING JINJIANG INVESTMENT CO., LTD.. NEWTREND GROUP HOLDING CO., LTD..
Yantai Zhengyuan Investment Holding Group Co., Ltd.. Yisheng (BVI) International Co., Ltd. Zheng Yuan International Development (BVI) Co.,
Limited. Shandong Yimeng Industrial Group Co., Ltd.. Tianjin Lingang Investment Development Group Co., Ltd.. Tianjin Lingang Investment Holding
Group Co., Ltd.. ZHONGTAI INTERNATIONAL FINANCE (BVI) COMPANY LIMITED. ZHONGTAI FINANCIAL INTERNATIONAL LIMITED.

ZHONGTAI SECURITIES. JINJIANG ROAD AND BRIDGE CONSTRUCTION & DEVELOPMENT CO., LTD. FUJIAN JINJIJANG CONSTRUCTION
INVESTMENT HOLDING GROUP CO., LTD. Guangxi Communications Investment Group Corporation Ltd.. BANK OF CHENGDU CO., LTD..

Chengdu Inland Port Hub Investment & Development (Group) Co., Ltd.. Lunan Zaozhuang Economic Development Investment Co Ltd. Lunan
Development Investment Holding (Zaozhuang) Group Co., Ltd.. SHANDONG YIHE HOLDING GROUP CO., LTD.. Yixin Innovation Technology
Company Limited. Xin Fu (BVI) Co., Limited.. Taizhou Xintai Group Co., Ltd.. Taizhou Guokong Investment Group Co., Ltd.. INDUSTRIAL AND
COMMERCIAL BANK OF CHINA. WEIFANG URBAN CONSTRUCTION AND DEVELOPMENT INVESTMENT GROUP CO., LTD.. Guoneng
Environmental Protection Investment Group Co., Limited. Jinan Energy Group Co., Ltd.. Jiangsu Ligia Industrial Development Co., Ltd.. QINGDAO
JIMO DISTRICT URBAN TOURISM DEVELOPMENT AND INVESTMENT CO., LTD.. Xianning Urban Development (Group) Co., Ltd. Huangshi
Chantou Holding Group Co., Ltd. Kaifeng Development and Investment Group Co., Ltd.. JINGDEZHEN URBAN DEVELOPMENT GROUP CO.,
LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. BOXING FINANCIAL INVESTMENT GROUP CO., LTD.. Jiaozuo
State-owned Capital Operation (Holding) Group Co., Ltd.. Linyi City Development International Co.,Limited. LINYI CITY DEVELOPMENT GROUP
CO., LTD. Chengdu-Chongging Bond Insurance Co., Ltd.. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial
Investment Group Co., Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited.
Knowledge City (Guangzhou) Investment Group Co., Ltd.. Chengdu Xingjin Construction Investment Group Co., Ltd.. Guixi Jingkai Holding
Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu xing Industry Investment Hu sheng Company
Limited . Jiangsu Zenergy Battery Technologies Group Co., Ltd. . Zhangzhou Transportation Development Group Co., Ltd. . SAN SHUI
INTERNATIONAL DEVELOPMENT CO., LTD . Huzhou Wuxing State-Owned Capital Investment Development Co., Ltd.. Moon King Limited . YUEXIU
REIT. Yuexiu REIT Asset Management Limited. FUJIAN JINSHANG HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ).

Tangshan Holding Development Group Co., LTD. Tangshan International Investment (Hong Kong) Co., Ltd. Huai'an Development Holdings Co Ltd.
XIANGYU INVESTMENT (BVI) CO., LTD.. FOSHAN GAOMING CONSTRUCTION INVESTMENT GROUP CO., LTD.. Baoding National Hi-tech
Industry Development Zone Development Co Ltd. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing Guarantee Co., LTD.

Jiyuan city Jikang technology Co., LTD. QUANZHOU NANYI INVESTMENT GROUP CO., LTD.. Zibo City Asset Operation Group Co., Ltd.. Qingdao
North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD. QINGDAO JIAOZHOU URBAN
DEVELOPMENT AND INVESTMENT CO., LTD.. BANK OF BEWING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT
INVESTMENT CO., LTD.. HUBEI UNITED DEVELOPMENT INVESTMENT GROUP CO., LTD.. BANKOFJIUJIANG. Shengzhou Urban Construction
Investment Development Group Co., Ltd.. LISHUI ECONOMIC AND TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT
GROUP CO., LTD.. Impression Dahongpao Co., Ltd.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU)
FINANCIAL LEASING CO., LTD.. SCIENCE CITY (GUANGZHOU) INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co.,
Ltd.. BrainAurora Medical Technology Limited. Huishang Bank Corporation Limited. Fuzhou Digital Economy Investment Group Co., Ltd. Hubei
Financing Guarantee Group Co., Ltd.. Chongqging Xingnong Financing Guarantee Group Co., Ltd.. Chongging Fengdu Cultural And Tourism Group
Co., Ltd.. Chongging Sanxia Financing Guarantee Group Corporation. Zhejiang DES (BVI) Co., Ltd. Hangzhou Fuyang Transportation Development
Investment Group Co., Ltd.. JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD. JIANGSU JIANGYAN ECONOMIC DEVELOPMENT
GROUP CO., LTD. BANK OF NANJING. SAN Shui International Development Co Ltd ( BVI ). Huaiyuan County New Urbanization Construction
Co. Ltd. ANHUI XIHU INVESTMENT HOLDING GROUP CO., LTD.. Huaibei City Construction Investment Holding Group Company Limited. Quzhou
Qutong Transportation Investment Development Co., Ltd.. Chengdu Wuhou Industrial Development Investment Management Group Co., Ltd..

Wenzhou Lucheng District State-owned Holding Group Co., Ltd.. Shandong Mingshui Guokai Development Group Co., Ltd. Mixin International
Trading Co., Limited. Yichang High-tech Investment Development Co., Ltd.. ZHONGYUAN DAY U INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN
ASSET MANAGEMENT CO., LTD. Chengdu Transportation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development Investment
Company Limited. Fuqing State-owned Assets Operation Investment Group Co., Ltd.. HUISHANG BANK. Huaiyuan County New Urbanization
ConstructionCo.Ltd. JUNFENG INTERNATIONAL CO., LTD. YANTAI GUOFENG INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH
HOLDING GROUP CO., LTD.. Luoyang Guosheng Investment Holding Group Co., Ltd.. CHINA MINSHENG BANKING. CHANGDE CAIXIN
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FINANCING GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding
Group Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment Holding Group Co., Ltd. B & RITLVE XK,

ERAAMRIRERER R EERER

HUIEHERDBRAIZFPEESLRBEEZERSNE, ERSIESRTEEILEHE,

s KAFTPZEEBRARIAREMAR AT, FHREPHELE. B
SHRHEFSE, TERFMRMESIZNHNSIENBIEREY, REEEEELRFAKFTREBRANG, ERERANDZIESR AT
FHEMBIEFRFARKOBER O RIEIATH, EUEXREARENHER VEBFIRRARSEXATBAOUS, —DFNUKRATEAEFRHH
FRETERENME, ZEER. BAARFRIERAREARNEFRFT BN, MERKAURFESRK, EEMHERETEEETANDA
HH, BPFNSNARSEPNESLNBRETHLG, FERNEESENRREN. UEKANFERK, DENFER. Bk, WH. Bl
EFMEEERNEN, NEBEBREFERARRSIERN—ER, KA R/IGHEXEARYTFBEAEETT,

FREFHAROIBFRIAARTEN, ERARIFRIELEHMSIZTEN, BTRIEMBENESFNRUASKERMNEE, KAASFRX
EAARS B S MR £ N T E SRR 5 A8 XN H M E TR R BERFR T,

AIREFHATRL BRI B A NS FREARE S B AR, KREMIBOESSRATONNE . MERKREANTF TR, o
ARATNAEN BENRIAKRE, ETRNY, 2ATITRESAREFHEN. BLREUT—B0RE, RARITRIERRSHSESREFE

BERS, BB, RAFNARSHEERLTENKLBANBL THREER, RAZFNEBTXTENNEFTHEZ.

BRIEH T, AIREPASIANXTUSNERERRIERN, SEMNVSRIFTNIEN BRERNTUR, TINTRERFRIE, EEFF
R ERSFUELR, 2T it BHIRTUN T2 B FHENMRE, EMRENELTES BZE s E R,

FATNFEAR. XHARMEEME VAL TREIEBABREFRE. RBTRAITITEMOLFPOLRSEREENRENR—
BT HTRFR RSN R AAZERLERRBRWEIREFERREHTERNAX S, KARFNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P BRI — TR RRK,

FIRSHIHWRBELE FHAEMRRIE. £, TS FEBLIREMEXMIESRDFRA S REXKF AT FER SHATEERIOL
M TBEX ISR ERAS ZHTEOERIEANE BN BERFIHMEEXENRNARIER, BEETRTEEREXELR (1934 F
2B QESXH) % 15a-6 ZHIE X AA [ TEEZEVAGIREE | BRI o

FREDIEBIELE R EROEERMESFRAS(FHEES P RES . AYES2S) FEHEER M, EENRATLHEMXTAREN RS
HEERAMEERESARASINHEERFINK, FAREEEFFEFIERSMROBRBHS ERBEREENNEZLE S,

FIRENRARAEFFE BREHARERE—INT . BRESEBEAET, SUAREFAIEMBNRIBA LT, REXASE
ERARN, ARENEAHEPITEUEATAXFEEARRNEN. SEOHHEHR, IFRIREETHEMA, SLUEARICEAS RN
Hitp A=A REBNNWER, KRITRBEMERT T,

53 = ER

ERBUITNBERT, ﬂikﬂ#ﬁxﬁj‘*ﬁ[iﬁ/ﬁﬁ_Jﬁb/z—}ﬁﬁzﬁﬁiﬂlﬂ%&@ﬁﬁﬁ%ﬁﬁﬂ’]iﬁ#}ﬁ#i&ﬁi% Ay §E A X LA S R S BUR
BABTU SRS, Bit, RAEN S EZEIXVIESENERAS R/FHEXARTREFELWEAREURENMEEABETHPR, HAREFED
BAiRE Mﬁ&“ﬁﬁﬁﬂt&%&ﬂ’]ﬂﬁ ERRIE,
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