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BAER:

o B “EN" WR. ASEHIEN RevPAR EFIAE, HINFUT=%EF
BRI, KEKE, LF0E. BELERN. TREUFRBERAY

0 RevPAR EHBMIZLAE, ASEZFERNPITHIFRESN, B
Sinfk. BRI, BRINFTABHNKER S, ASREETHNG
BHZ%, MEHSFREK, ASIKBRELLBEE, BHNPUTAS
2025E/2026E/2027E &\ U N\ 247.15/264.50/284.86 {2 TART, [
Eet4 3.4%/7.0%/7.7%; EBITDA 1 77.41/80.66/89.79 {Z T AR,
[ EEE K 25.9%/4.2%/11.3% o S BT BN T K2 2025E/2026E/2027E 8 PE
AATN6NA S, 4 "IN TR,

® 2025Q2 WHFMETHY: 2025Q2 AT EME WA 64.3 127, EEiE
K 4.5%, FEWEIES 1-5%. MBAMMEKRE, HEKEEBEE.
BRIBJE . HAUGA SR8 34.01 1250, 28.65 1278 1.60 127T, EIEL45l
T 7.6%. 18K 22.8%. #K 20.3%, G EBITDA & 22.7 {27,
REE+11.3%, HbERFEMIBHH 209 27T, 1.8127T, HRIB
# 5 EBITDA BtEigK 35.3%, 1E5N EBITDA IRLEH A%EIE, Boh—K
MREEIRE, RARSLNNE, EBITDA R,

® [HA RevPAR FEfTILEF T FE, 55 RevPAR RFEFEK . 2025Q2 AF]
M RevPAR. ADR. OCC #3235 £, 290 TT. 81.0%, BB
3.8%. T 1.9%. Tk 1.6 PES =, 55 RevPAR. ADR. OCC 4}
B4 88 BRJT. 120 BXTT. 73.9%, EILLIEK 8.1% . FH 0.1%. K 5.6
MED R

o RBHEINEML. HF 2025Q2 AT 8 I 1EEE A 12137 K, 1K 2024
FRAIE 990 R VJE, HPBIE 12016 RERBE/EF 121 KIEINEE,
M VEEMEE, HEERVUSPELFEHEE. PilE. Dew kit
BIE GBI 49% . 42%. 9%,

o RERT: BUEFREARCRTE, HFFEEERRGENK, BIEHFL
PHRTIATH, SERERZH, TENE,

FEMFEIER
SHEE 2024A 2025E 2026E 2027E
=0 AL INEWP) 23,891 24,715 26,450 28,486
& tEEK(%) 9.2 3.4 7.0 7.7
J3EEFE(E T IT) 3,048 4,646 4,930 5,610
A t 1K (%) -25.4 52.4 6.1 13.8
EBITDA (EAE) 6,150 7,741 8,066 8,979
At 1K (%) -10.1 25.9 4.2 11.3
JARERF AR (%) 12.8 18.8 18.6 19.7
EBITDA % 25.7 31.3 30.5 315
SRk 25(5T) 0.98 1.49 1.58 1.80

FER: wind, XAWIFSEGTS SR RTEE
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HEffiR BAEATART FE® BAEATART
SHEE 2024A 2025E 2026E 2027E SHEE 2024A 2025E 2026E 2027E
ik v 13215 14955 16491 17769 WA 23891 24715 26450 28486
RERZRAS 7524 9068 10515 11623 BIERERA 15285 15351 15721 16343
DA RYMETH B RO HRE 7 3603 3603 3603 3603 HIZEME 31 38 37 35
Rk 817 1014 1102 1272 EFIH 8575 9326 10692 12107
H At B 800 800 800 800 BT X 1176 1162 1243 1339
El3iz kv 49337 47175 46678 47004 FBFX 2508 2595 2910 3276
P RIGE S 5682 6243 6832 7344 FFAET S 50 97 119 135
FERAR = SH 4776 4802 4828 4854 it ZEF 359 321 291 256
SERRERRA 24992 22243 21131 20919 ZEFE 5200 5794 6711 7612
B AR 2272 2272 2272 2272 LY ON 210 207 196 221
KRR 2316 2316 2316 2316 F 85 318 267 213 217
s 5221 5221 5221 5221 BLATRIE 4805 6359 6745 7667
BIERIH = 1054 1054 1054 1054 Frg® 1662 1590 1686 1917
HFEEH 62552 62131 63169 64773 BUSFIE 3102 4728 5018 5710
Pzl d 13321 12565 12232 12173 IEIRBAR R 54 82 87 99
SRS 880 380 0 0 HRBRRFE 3048 4646 4930 5610
SRR 983 721 774 715 EBITDA 6150 7741 8066 8979
I 1822 1822 1822 1822 EPS-E% () 0.98 1.49 1.58 1.80
BNERE B 11 5% 3492 3492 3492 3492
RT3 R EM R T 4006 4006 4006 4006 TEME LR
ESizbilid 36960 35406 34600 33393 SIHER 2024A 2025E 2026E 2027E
KEHS 4546 5046 5546 5646 FRAKNE(%)
EFbiFed=yiilgntid 23634 21580 20274 18967 ENAIN-FS:4 9.2 3.4 7.0 7.7
JERDEAR AR 1R 2843 2843 2843 2843 EBITDA #5% -10.1 25.9 42 1.3
HAKEA S % 1472 1472 1472 1472 JIEPSF KR -25.4 52.4 6.1 13.8
BIERIR R 919 919 919 919
fRET 50281 47971 46832 45566 BFIES(%)
=g -274 -274 -274 —274 EFEK 35.9 37.7 40.4 425
RAEFE 9620 11426 13516 16287 EBITDA % 25.7 31.3 305 315
KU HBLTAE (SH) 2449 2449 2449 2449 3 AFIR 12.8 18.8 18.6 19.7
& 382 382 382 382
BRREST 12177 13983 16073 18844 BEED
ECalio 94 176 264 363 KEREE (%) 80% 7% 74% 70%
ARERE ST 62552 62131 63169 64773 AR 1.0 1.2 13 15
el a4 1.0 1.2 13 15

kD e AL TART EHEN(K)
SUHER 2024A 2025E 2026E 2027E KRR 0.4 0.4 0.4 0.4
B 3102 4728 5018 5710 RIS E SR 30.4 27.0 250 24.0
7 IBFOREE 1337 763 836 912
EEARASHTH 1886 243 -236 -1323 SRER(GD
ZEEN = ERSHE 7518 5734 5617 5298 S 0.98 1.49 1.58 1.80
BEEN-ERSTR -2239 ~1350 -1450 ~1450 BROFH™ 3.94 4.55 5.24 6.17
BIENDEAETE -5504 -2840 -2720 -2740
bR o) -216 1544 1447 1108 B &)
HENHSRT 7710 7524 9068 10515 PE 26.2 17.2 16.2 14.3
RENERRER 7524 9068 10515 11623 PB 6.5 5.6 4.9 4.2

HIRSRIR: Wind, SOEAZ5ES SRR EE
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& H PRI AR

BREWHITRIRA 71l TR 75688

R PR BT R ET RS DR E TR EJN 15 REBRE AL 5 T 5 R S Bk IR AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e A3 FEIRE AL 5 T B R HEBOK IR 5% ~ 15% 2 18]

s RATB B 12 PRRARBN (KT | e 1B F ERAE L 5 T 5 R R MR EOK 1B 7E-5% ~ 5% 2 8]

530 ) R BT B R iR | DT R A A% B A8 SEAE 50 45 Rk MR BOH 18/ T -5%

KERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHT AL ROEAT
Bof JLRAHHIELE 50 JEEHEA; 3 EHR | etim, iEREE, SUSBITAS HOITEeA T R
SRBHUA=ARAIEAREAE, FEDHUE % XN RIE T BSOS T R RIS

EFEHON A, REHHUIRE 500 AT | 1=y 5745 P N RIS B B XS T R R e T

B EIEHA R, BB TN RIS T R B B T R IR

ERHE

AATHEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 BRI N BRI HER XLB A S RIS,

B R B K 5 KRR

MEERESBARASR/AEEREATEIET ZNARERIEA S URFFRAS . MHBEHLREDFRAS . TR ERFERED
BRASE. WIBTULRRERNERAS. BHTHHRREAER (2k) BRAS. ARRXAEFAERAS. REEFRAIFRLS. BRE
RER. TRAMNEAEAEGRAS . ETRISEEAERAS . FARISHAFRAS. SEDREARR (£6) ARAS. RAARALERRE. &
BWEREABRABFREBDERAS. EMNTARIEABRAS. FRHL/NXBZRABAERFRAS . EFARBERARNERAS . ZHRLER
BROBRAS . TNARXEREABRAS . HRAZHHFRAS . HEMBRRRBAEAGRAS .. FEXTHRERARAS. SEWHHR
FEEREE RAS. BRNERERNARAS. BURFEAARAS. UREERREREBFRAS. BEEFERAS. LITHHARE
HBRRAS. WIT TR~ VHRFFRAS . ERMBERARERERAS . PEBER. EMELIFMRZ L RREBFRAS . TXHEIT
BRBRAE. FHZEBARMERAS . WEDTERRRRREAFTRAS . TER@RN)ERBRAS. ERERLRERAS. RRmBRER
REAFRAS. REGBRAEREBDERAS. PREGFEMS (XBLARHER ) ARXS. PREMVEGFRAE. PRIES. [ EXBRAE
HBRRAE). FERITRODBIRAE) . AHMEBERARFLREDERAS. € (BE ) ZFFARRABRLT. ERMARRAER(EE)EDER
2E WRPTREREAERAS. FNEREAERAS. FNERRAEAFRAS. THRT. AHHETRRABRRTEDERLS. B
HREAREBFARAS. FREERAFRAS. IHLEXLERERASE . ATHTARERD)FRFELS . AHTRRRAKRAFTRRS. =
REDHDTAREABRTELS. BXEUESRARABRAE. RETEERAZE (12 ) FABRAS. WIRHTERREFERAS. mF
HhAREBFRAS. WH(ERXK)ERBEERNDERAT . SBRNTABEDFRAS . LA~ LR BEAFRAS . PEKHE> (ER) 12
BRARAS. MR (M) RARAFRAS]. BBXBRLRTEAERTEAS. REEFERAREAETRLE. MMNINAL FLRAR
REAFRAS. IAENFRBEBZARBRNDERAS . ENTRBRREAFRAT. WHRXEFRFIRALRERAS. SEERAS. BF
GFEERES. BFFRASEEARAS. BEETHEREAFTRAS. BURKRAREARNERAS. BUERRREHE)ERAS. ERF
RERERRE. HUNTSHRREARBAERLS. REEBRSHEAFUFLXZRERAE. TEMSARTEAFRAS. TEEPEHA
BRERRS. FRFRMARAS. RNTHERERREAERAS. EEDHDT R~ EEEBARAE. ERIEFEREAFRTERS. &5
HENERFEAFRASF . SRRMBATRKRERAGRAS. ERESRAKREAFTRAS . BMEERAKBARAS. TIMBERERFR
BRAF. ERBRT. MERBEEFHSEERAERAT . BWIEERERRBEREDAFRAS. UIRT. THEEEHRREEREARDARAE.
HELHHTRRBRAEAERAS. ERADTHDTERRAEDFRAS. & (£RR) BFEERAS. UWRTKSLEAFRAS . BN HHTE
BHRALREFAFRAT. WAEFEAFEAXTLNWRKEREAFRRE. ERRLERMNERLE. B KA (F28S ) GRAS. WRERER
BRAS). BEBRERARAS. BEHTMBEEEERAS . RZHRTH)RAEAERAS., BRTRARREDFRAS. EIEHERRIER
HRERTELS. FHERRARBRAS. INESFEATLVERRAS. XEWEARAEEFRAS . MIMEETRRBERAS . BERITR
MABRRE. IMNTHFLFRAEAFRAG . ERFHXURFEAGRAS. RRSHXRFTEAFRAE. IOTERE (BVI) BRAS. fiM
EUXBARRAFATRAT. FETFIYERARAFTRAT. RETERFTRALREERAT. IAXELFEAFTRAS. BRERT. =
KERFRRRERAS. ELGERRAKEARAS. BEUEREAGRAS. RETRRRAKZABRAS. FHHRBXEWHRIFTFRZRAFR
RE PN THTRRLXREDARAE. ZROHRFERREDFTRAS ., EILTRBEEREFAFRAST. HMNTEBLREDFRAS. WERR
LY ERERAS. ERMREABREDFRLE . MBRETVRREAECEEAFRLE. TETTHEREDEGRAS . SBEHRAER
EHBRLE. BNTERXEFEREBREGRAS. WRKEFREREDAFRAS. TESRERGHERAS. EHXBRREAGRAS.
HESHMEAARERAS. PERABER (BVI) BRAS. PRE~EEFRAS. BBHHE~WHEREAFRAT . HETBREREAFRA
8. EMNTRBXZFFRZABRLG. BETEEREERAKBERLG. INETUSHEDEFERRS. MNETUERREREEDS
BRAS. BENEERXRARAE. EHEULRERAS . FMBKEDFRAS., WIBOEAERAE. ERDEDAREREBFRAS. #
BRIT. MEEFRMENRRARLE. MEEFRARREDERAS. FEeFEREAGRAS . BHERKRARREDFRLS. EME
BHRAXKFZEEAERAS. MIEMEERARREDFRLT). WIREERARAEAGRAS. LETHTAREDERLE. TRE
Br (4RR ) ARAS. FOFMRBXIREDFRAS. XD RERT. BEVERFTEFREGRAS ., MEHE~ LsEETEFRAS . BMETRA
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BREEFFRTEAS . HItERMFBREABRITLE. FEHETEAREAFRAS . BAFEREREAFGRAS. IATHBETERLEGR
AT EREZREFIBREARMNDERAS. THIEEZVFRAS. IHRT. WEERERFRAS. BEET IHRERAEREAFRAS.
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 BEIJING. 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. Fuqging 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
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FHEMBIEFRFARKOBER O RIEIATH, EUEXREARENHER VEBFIRRARSEXATBAOUS, —DFNUKRATEAEFRHH
FRETERENME, ZEER. BAARFRIERAREARNEFRFT BN, MERKAURFESRK, EEMHERETEEETANDA
HH, BPFNSNARSEPNESLNBRETHLG, FERNEESENRREN. UEKANFERK, DENFER. Bk, WH. Bl
EFMEEERNEN, NEBEBREFERARRSITERLN—ER, RAIR/IGHEXEARYTFBEAEERT,

FIREFFHABOIBERIAARTEN, BERARIFRELEHMSIZTEN, BTRIEMBSNESFNRWUASKEETESE, KAASFFX
ARSI S MR £ T B BB ER R 35 A8 X B TR R R B ER R

FREMBHTR. BREBEUNEREANT T EHBARE S B AN, AREABOIESIRFITANNIE. MERRTRNTI TR,
ARATNAEN BENRIAKRE, ETRNY, 2ATITRESAREFHEN. BLREUT—B0RE, RARITRIERRSHSESREFE
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

FREHZERERSERONIERESERAS)(EHIEES T RES . AYES23) THB M, ERNRAZTEHEMXTARENEDE
HEERAMEERESERATNHEERZIRR, FREEEFHFEBIERSMROBRBHS ERBECREENNEZRE S,

FIREWRIRAEFE, ERERARESRE—IRT . BRESZELAET, SUARETAIEMBNRTIBEL LT, REFASE
ERARN, ARENEEAHPITEUETAXSEEAHANEN. SEOHHEHR, IFRAIREETHEMA, SUEARICEAS R
H R EA, REFNNEH, AR FREEMERTT,

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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