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ERIEREITR A EZ SRR

7 EE & &R (03939.HK) BRRE CPLIR)

WK =

BHEER:

= TEESERANGEHZE 2025 F£6 A 30 B 25H1 &5 F¥FUTAFLEEK 33.7%
E 124127, IR%FERE K 136.3%F 6.0 27T, ALK E DHIR 2 20.30 #1L,
TRELEER A 33%,

iﬁ\ izlz H

SESH =ERETHH, BURATHRER, Einsihr T, #3) 25H1 HaTFEEL
=i 3.6 {ZTE 6.2 {275, HHEAE 82%, 25H1 SHER LT K 16.3%= 1.3 If,
HEMREL L3k 233 Jt/w, LMAMARLETE 13 T/RE 179 T/m, Hb R Ry A/
BANET AR AR L TR 53/29 TT/TEE 67/78 JU/Te, 25H1 SEXY BEk =48R 9500 I, ik
U #Hi%xiE— a1 500 L7 KEEN, 6 BEBSFESREDIAT 1 A0, it 25H2 4§
BIE 1.2 Fl,

FETREBEEY MR, FN KRS 25H1 BETFER EEREE, ASESNT
HBTEARBOE S~ 67 REWIEA=H, 25H1 Xy ERLLED 6 F0E (-12% ) = 46
Fil, g BRI 7 A (-14% ) E 45 Fll, 25H1 LME A B tE £ 4%, EFXK
EEE+2.7ppt & 51.8%, 25H1 BETFDEREEEREAREA 1.1 27T,

RERE, PHIRAERA 33.4%,

BTN A ERMEESTEIFR, HERKEFS. ETERRREL, PREBSNER
Mt SRET RIEENFEIRF, THEENR~ERE, RAFBHETIT, ASFH
BUVEREE~EBIR, BT IS % 2/85) 1000 FH/EY Zitll, KeWaET
FREE, B EREHNEG M BRI 350 FH/FRE 1350 AIH/E, HiMGTERSE~S

BIAE) 15 U, IAIFITAS) 25/26/27 EIAEEFE 5504 13.75/16.12/19.10 17T, B
EE 43 5+139.1%/+17.2%/+18.5%, BEREZ, 4T "#EHEF TR,

o REHRT: BEAAMEEENEG. KA R, ReFHRARNE. CERE

FEWM SRR

SUHEE 2024 2025E 2026E 2027E
EV AN (BATT) 1,876 3,092 3,542 4,067
EEEK (%) 427 64.8 14.6 14.8
FESFE (BATT) 575 1,375 1,612 1,910
ELEK (%) 71.6 139.1 17.2 18.5
EFE (%) 53.1 72.7 74.3 76.5
ROE (%) 22.1 35.8 34.4 33.7
Uk (JT) 0.53 1.27 1.49 1.76
HAE 60.1 25.1 21.4 18.1
HIRSE. wind, SNFAE5% 5 SRH k&I
S SR BERAN TS
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RERfRER BAEATART F =R BAEATART
SUEE 2023 2024  2025E  2026E  2027E SUEE 2023 2024 2025E 2026E  2027E
T A= 684 2,358 2,321 2,217 2,084 BN 1,315 1,876 3,092 3,542 4,067
75 200 175 175 175 175 B R A -696 -879 -844 -909 -954
Rz US HR 312 331 331 331 331 EF 619 997 2,248 2,633 3,113
SRR 0 1,335 1,335 1,335 1,335 HAthlg 7% -3 10 10 10 10
whHEE 172 514 477 373 240 HEMETESEM -181 -189 -334 -390 -446
Htth 0 3 3 3 3 45 %% F -13 -12 -10 -10 -10
ERIE> 1,678 1,777 2,587 3,597 4,807 FRBIAHE 422 806 1,905 2,241 2,665
. TR &S 811 919 1,719 2,719 3,919 gyl -31 -115 -370 438 -523
KA 251 213 213 213 213 78 391 691 1,534 1,803 2,142
B ERAEAE 2 225 238 248 258 268 DEBRRA 56 116 160 192 232
HELERER 312 312 312 312 312 AR RA S EFH 335 575 1,375 1,612 1,910
HiE AR 56 55 55 55 55
Hith 23 40 40 40 40
B/ 2,362 4135 4908 5815 6,891 TEMELEE
FEhta i 494 494 494 494 494 SUEE 2024 2025E 2026E 2027E
RITRA 202 183 183 183 183 AR
R AR 160 156 156 156 156 B ENERE 427% 64.8% 14.6% 14.8%
Hith 132 155 155 155 155 IR FEGKE 71.6% 1391% 172% 18.5%
E| &bl 107 188 188 188 188
KHAE R 0 78 78 78 78 BFEAN
Hth 107 110 109 109 109 ERER 531% 72.7% 74.3% 76.5%
ket 601 682 682 682 682 B 36.8% 49.6% 50.9% 52.7%
AN 2 1,406 3,135 3,748 4,463 5307 ROE 221% 35.8% 34.4% 33.7%
DB RN 355 318 478 670 902
BRI # ST 1,760 3,453 4,226 5132 6,209 BREEN
AREREST 2,361 4135 4,908 5814 6,891 T RRE 25% 16% 14% 12%
BTN
HEREER 058 068 066  0.64
USSR B e 0.18 0.11 0.09 0.08
AEeRER B EATART FERAERCT)
SHEE 2023 2024  2025E  2026E  2027E isidisd 0.53 1.27 1.49 1.76
T U 422 806 83 94 103 BREENS 0.78 1.54 1.80 2.12
I FOPEEE 97 97 121 133 146 BRESR 3.19 3.90 473 5.73
ZEED=ERERE 350 843 1,666 1,947 2,298
MEBTHR~. EHA -134 -184 921 1,133 -1,346 {8 bE 2R (£)
BRREFH-ERERE 159  -1,556 931 1,143 1,356 PE 60.1 25.1 21.4 18.1
BRTHERSRE 88 1,051 772 906  -1,076 EV/EBITDA 50.1 22.8 19.6 16.7
M TH 103 338 37 -103 -134 & ER 08% 16% 1.9% 22%
REHEARRE 172 514 477 373 240 PB 2458 11.02 9.22 7.74

HIERIR: wind, XWIFSEF5 SRR RER
E BREERRETRAREITE
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& FFERIREA

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]
RERABEN 12 N ARASBA (AT | Pt 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 | et siEHMEE, SUSHITAS HIEA TR
SRBHUA=ARAIEARAE, FEDHUE % X R B T B B 6T A T i R R R H

EREHARAE, REWHURE 500 AT | 1544 i TN RIS BB S T R R e T

RUE ek e BB TN R T R B B T R IR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR 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
FAHRAS ., NIHTIA~VIRABRAS. EREBERFRFREZRERAS . PEWWHE. RMEIFMR~VAREAGRAS. TXHETL
BRABRAS . FELZEFARNERAS . METERRFEREAFRAS O FR@ERT)EFRFRAS . EEERARERAE . REMBRELR
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHER ) ARXS. PREMVEGFRAE. 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&ﬁilﬁﬁﬁﬁﬁ RETERERAZE (k) KFAERAT. IFEHREREFRERAS.

iﬁkﬂ?ZiEElﬁBEZ\T T(EKR)EBEHRNBRAS . MERTRBEAERRE . BEF~VRREAGRAS . PEKKA™ (ER) &
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IHENFRBEBZARBRNDERAS . ENTRBRREAFRAT. WHRXEFRFRALRERAS . SEERAS. BF
FEEREES. BFFRASEHEARAS. BEETHEREAFTRAS . BURKRRAREARNERAS. BUERRREHE)ERAS. BRI
RERERAS . BUTSHRREREBDFRAE. REERSHBEASUALXRLARERAS. TEMSBRAEATRAS. THEPERHR
BRAERRS. FRFRMARAS. ZNTHERRAEAERAS. EEDHDT RS EEEBARLT. RIEFEREAFRTERS. &5
HENERFEABRAE. ESRMNBETERRAGRLS. SRESRARREDAFRAE. BNEERAEABRAS. EIHEFZRITLR
BRAF. ERBT. MERBEEFHSLERTERAT . WIEERERRBEREDFRAS. VIRT. TEESEHREEREARDARAS.
HLTHTERRAREAERAS. ERADTHTERIEDFRAS. TE (£RR) BFEERAS. WRFRSLEAEGRAS . BN HHHE
BRAKBREAGRAS. MKEFEAFAXKVAREAGRAS. DRRLEBHBERAT. R &H (FEHE ) BRAS. WRERER
BRAS. BEERERARAS. BEH(TMBEEEERAS . RZHRTH)RAEAERAS. ERTRARREDFTRAS. EIEHTERRIR
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.
HEGHMBRAFARERAS . PEABER (BVI) BRAS. PRESEEFRAT . BBHHE~WHEREAFRAT. HETBHEREAFRA
8. EMNTRBXZFFRZABRLS. BETEEREERAEABRLT. ANETUSHEAFRAS. MNETLERRLREEDS
BRAS. BENESERREARAS. EMEULRERAS . FMBKEDFRAS., WIBOEAERASE. ERDHEDAREREBERAT. &
BRIT. MEEFRMENRRARAE. MEEFREEREDERAS. FEaFEREAGRAT . BHERKRARKREDFRLS. EMNE
BHRAXAFZEEABRAS. MIEMEERARREDAFRLS). WIREERARARAGRAS. TETHTAREDERLS. TRE
Br (4RR ) ARAS. FOMRBXIREDBRAS. XD RERT. BEVERTEFRERAS ., HEHES LsEETERFRAS . BMAETRA
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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 BEWJING. 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.. Chongqging 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

MANESBRMBERADEPETRSLEEEEZASHNE, EARESHRTESELEERE,

s KAFTFEEREBARIEREMAR AT, FREPHELE. 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,

FIREFFHABOIBERIAARTEN, BERARIFRELEHMSIZTEN, BTRIEMBSNESFNRWUASKEETESE, KAASFFX
EAARS B S MR £ N T E SRR 5 A8 XN H M E TR R BERFR T,

FIREFHOTRL BRI R A NS FREARSE S M, RREMIBOESSHRETOONE . NMERKREATFTE,
ARATNAEN BENRIEE, ETRNY, ZATITRESAREFHH. BAREUT—BHNRE, ARIFRIELARSHSESRIFE
BERS, BB, RAFNARSHEERLTENKLBANBL THREER, RAZFNEBTXTENNEFTHEZ.

BRAEB TR, RIREPASIANXTUSNERERRIERI, SEMNVSRIFTNEN B RERNTUR, TINFTREERARIE, EEFHR
R ERSFUELR, 2T it BHIRTUN T2 B FHENMRE, EMRENELTES BZE s E R,

FASNFEAR. XHARUREME YA T TEIEBTRREITE. RBARNIFTTEMOLFPOLARSEAREEZNRENF—
BT HTRFR RSN R AAZERLERRBRWEIREFERREHTERNAX S, KARFNHE~EEIIT. BESINREMRRIN 5
ISR 5 AR E P BRI — TR RRK,

AREFEHNIBERLETIAEARKE. K. THERERLREMEXWIESRDERATREXKF AT EE RS ERSE
M TBEX ISR ERAS ZHTEERIEANE LN BERIHMEEXENRNRIER, BEETRTEZEREXELR (1934 F
%E (EBXHET) 5 15a-6 ZHIEX K [ TEEEHMREE | B o

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

FIREWRIRAEFE, EREHARERE—IRT . BRESELAET, SURREFAPIEMBNRIBEA LT, REXASE
ERARN, ARENEAHEPITEUEATAXFEEARRNEN. SEOHHEHR, IFRIREETHEMA, SLUEARICEAS RN
Hitp A=A REBNNWER, ARITRBENERT T,

53 = ER

FEREFITHNERT, MIESRNDBRASDTESFHERREPRRA S AATHIIESLTIHHITRS, WXt R RHRFRRH
BABTU SRS, Bit, RAEN S EZEIXVIESENERAS R/FHEXARTREFELWEAREURENMEEABETHPR, HAREFED
BAREN AR AR S EMRTE B 0E— SRR,
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£ & ¥ =

Hilh: EEHRFTX KW 36 SXWIESEKE 152 it EEHHHEXEEIAEG P 6 SHRMEKE 32 = 01-08 £
tp4s. 200135 tE4%. 100020
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