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2 HELE R, R ILE IE, 1T ] (9.15-9.21. 9.22-9.28. 9.29-10.5.
10.6-10.12) B AT ZHF > #1+3.4%. -3.0%. -1.0%. +3.4%. &I
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20 BEEFKS S/, EREEEETIEIEILE oottt 6
22 24 BRBAFH ZNEE, 10 A B ZMIFLEEIIE oo 7
2.3 30 10 AATHEME H-0.1%, AR TILFEARIZ s 9
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20 NELETHE 2025 F 9 A G AZB B I Y oo
%3: NELEWAME 2025 F 1~9 A RitEEHA—K
A4 SR ETAE 2025 5 9 A RIIAIUEL ....ooovvieeeoeoeeeeseesoees oo
B B X
B 1: 8 A KA ASK/RPK 4R 2019 “F B B+ 24 10/+25.4% ....oooooooooeooeeeoeeeeeeeoeeeeeeeeoe 6
B2: 8 A RALEEFEL 2019 4B HA+0.9DC oo 6
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B19: ZHLE] H A E P ASK FIEEZE B oo 11
B 20: &AuaE) 4 A E LK ASK 42 2019 SF R Jk 2 %
B21: EAESEARNERPKEIES)
B 22: &ALE) 4 A ERL RPK 4 2019 SFF) Stk 4 %
B 23: BALE) B A B R EEEFE 2019 FRIIEIE s 12
B 24: BALE) B A B FEEEFE 2019 FRIIEIE o 12
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1R EIN

2025 FmEL, LR EEZILFE., BEFE, A BAREHFRIKEER, T8
W HRIAK,. LB HUPAG| 3k KA 3% VAT, ARt Bk, BAEEHS 515, F
BT 19 SFRIBARA, BAKEAL AR Y. BiEEE, BAKASER LY,
BIR&RAEERg K, ARKEZE 2019 FRHK-F. B4, BRTRDRBAT LI
ZMRBIAEE, 10 A L FNFLERE, FRARTRHE, WEEFT NG FHTH IR
%, FFABRBEEILT, FIRERA A RRE, W 3hALa) A BT 515 4.

8 Fbhl. b I (P EAE AT B A RAY, $FA AL
RELHZ, PIARARESIS AEK 5F, B0 LFHATIE. AL
SEGEFEANR, HREEEHTH. RN QA RANTGHLIA S 2L
FTHARLEHE L, NELLBEAA.

ARERERS S, BASMKZEAHE, ZHENCTRAEEHIE, 45 245 81K
REBEBGE. BN, ME “RAL” BHER (AY) BEL, FLEERNAEH LK,
RAGEH ) ZNA IS, #—FfsHAs) B B EF. Bbh TR RGRARATR,
.3 BAR e —F R K. BNEEMRE) BKEHRGBASELRN, BRESLEDF
FE. FEAM. FTEEMR. ERMRE. THREF.

&1: AT E BN 4540k (2025/10/16)

)2 &4 A /ML PE
PB(LF)
2024A 2025E 2026E 2027E 2025E  2026E

601111 ¥ B E it 1,457 24 305 756 1014 -6140 197.0 47.8 193 14.4 3.4
600029 B AT 1,134 2170 231 701 941 -669  -56.7 49.1 16.2 12.1 3.4
600115 ¥ B AL 992 423 102 442  69.1 235  -343 977 225 14.4 75
601021 AT 520 227 231 302 351 229 250 225 17.2 14.8 3.1
603885 EHEME 298 9.1 128 175 208 326 320 234 17.0 143 33
600221 AR X 735 92 205 415 601 =797  -321.9 35.9 17.7 122 28.7
002928 A A 137 2.7 6.6 102 124 509 277 207 13.4 11.0 3.8

FAFR: iFind, 152ERGFL P
#E: PEBM. BITHE BRRE FEREBFITN 152 ZE B KA, A2 iFind —FTA
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A LKA F)] 87.5%, #2019 4 F) #1+0.9pct.
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F B pb+0.6pct. AT IiE H) B JE 442 F) Ik 4k 4 k4R, BB FE S AT F TAA I @3 e,
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E3: 8 A 4 A KAtk ASK/IRPK R bb4r%+5.1%/+5.8%
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FH KR iFind, FERAREA, 15L4ERTL P
E: 2301 EHREME, RBEKM, BHBF 2401 F R FR

FAFER: iFind, FERFHES, (52ERFL P

MR E, BNLXEA#ER LK 3.5%, BREMEKREZ] 2019 549 100.4%. B A
MEF &, 8 A E AKX FE +3.5%, Fligik g HFiaaiigit. BRABERLES @,
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2.38C: 10 AfnmiamELEE-0.1%, ARMICEER
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FAAR: iFind, 152ERGFL P&

FAFRR: iFind, 158 ERGFLFS
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3 RIS E PRk IE 1, ERNINZERESAL
34 EEER: 9 AMAERMILEERN BT

9 ABHLE)E AR IR KR . EAE BN REHFAKK S ARGk, TEHEKE
FRAE S, BRARAE BRI M s, EA% |, 25 B AKEBRF AR,

ERASTI 19 FRFAKPE KigHA; BFRKEAEE, RAKSK 19 FRHFLSD,
FAALE 819 FF AP HH R

1) ASK: 9 A %4 ASK Rl 38k &, KK/EA/ B RALE B AR ko5
+21.1%/+5.8%/+4.4%/+3.6%/+1.9%/+1.2%. 43X A&, 9 A BN L ASK Rk b, &
A/ Al AL R AU E AL B A ) b 51 +21.2%/+3.2%/+2.2%1+1.6%/-0.3%/-5.6%; 9 A E I
% ASK Rl b3 ik £, FH/AKRIBEMIKMIEAABAMRE S HH
+25.4%/+20.7%/+19.9%/+8.5%/+8.4%/+4.8%; & #/H AL/ E AL/ ALl B iBALd 2019
) A3 3% 451 +131.5%/+5.5%/-3.9%/-5.0%/-12.5%/-26.2%.

2) RPK: 9 A %4 RPK Rk A, AR/ KA HEALE AL &AL E FFE o5
+22.9%/+8.7%/+7.0%/+5.6 %/+5.3%/+4.9%. » XA, 9 AE AL RPK Fligik £, &
AKI Al AR EEAR B A 5 ) Bo o 3 +22.8%/+5.6%/+4.2%/+3.5%/+3.4%/-3.8%:; 9 A E I®
% RPK RBl b3 i £, T H/EBEMRIAKIRHAIB R/ G RE 5 A
+37.1%/+23.5%/+22.6%/+16.5%/+11.4%/+8.6%; &4/ R AL/t A B Au/ &K AREL 2019
2 ) B038 3% 55 7| +142.0%/+17.2%/-0.6%/-3.1%/-14.0%/-23.2%.

3) BEE: 9 AREGEREREIHA, RAEHEARIEAREA QAR 55
+4.1/+3.5/+2.4/+1.3/+1.0/+0.7pct; Ttk 2019 SR LA FE, FAU G B E M/ EKIE
AR +7.8/+4.6/+2.4/+2.1/+1.3/+0.4pct. 2R A, 9 A BALKEEE L, RAM/EM/EHF
A BA AR b5 +3.4/+3.0/+1.6/+1.3/+1.1/+0.9pct; *F bk 2019 4R H, AAu/dAi/
FRLEA 5 B IEAK S A +T A[+4.7/+2.3/+1.3/+0.9/+0.9pct. 9 A BHFKEEE b, 44
Aol B A AL AR AL R) F 4 5 +6.8/+5.9/+4.7/+2.2/+1.3/+0.3pct; Ttk 2019 4 RF#41, &
Al dr Al & AR LA B A B Ak 5 51 +8.6/+3.7/+3.5/+2.9/+0.7/-1.5pct.

£2: SEEWHE 2025 F9 AL ABEERA—K

ASK (fCANE)

9 A 44 ASK 298.1 3173 251.8 52.6 45.4 131.0
H£F: BALASK 203.0 2313 164.3 41.7 312 99.8
R4 ASK 87.1 83.1 82.7 10.6 13.9 30.9
X % ASK 8.0 2.9 4.8 0.4 0.3 0.3
4 ER) i 1.2% 4.4% 3.6% 21.1% 1.9% 5.8%
£ BAKRL -0.3% 3.2% 1.6% 21.2% -5.6% 2.2%
TR R b 4.8% 8.4% 8.5% 20.7% 25.4% 19.9%
W R KR -0.8% 2.2% -6.4% 27.8% -31.8% 1.0%
& A 14X 2019 4 F) #1341 8.4% 9.7% 11.7% 42.3% 35.7% -13.1%
EF: BALKEK 19 FRH 15.4% 16.4% 15.5% 76.5% 15.5% -7.8%
FR&ER 19 4R 4 -3.9% -5.0% 5.5% -12.5% 131.5% -26.2%
WX L3R 19 SR 4 -6.5% -6.7% 2.8% -72.4% -36.0% -41.8%
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RPK (fCANE)

9 A %24 RPK 247.9 273.9 2205 483 39.1 111.5

Hd: E L% RPK 172.0 201.1 145.4 38.9 27.8 88.3
74 RPK 70.1 70.4 712 9.2 11.1 229
X 25 RPK 5.9 2.3 3.9 0.3 0.3 0.2
4 F{ER) tegig 5.6% 5.3% 8.7% 22.9% 4.9% 7.0%
£ BAKRL 3.4% 4.2% 5.6% 22.8% -3.8% 3.5%
MR F] o 11.4% 8.6% 16.5% 22.6% 37.1% 23.5%
W R KR 6.6% 0.7% -6.2% 36.4% -24.9% 2.3%
& F AR 2019 45 F) B3k 11.2% 15.8% 22.6% 44.4% 36.3% -10.6%
HF BRKE 19 FRH 18.7% 23.1% 25.5% 78.2% 16.7% -6.5%
FR&EL 19 4R 4 -3.1% -0.6% 17.2% -14.0% 142.0% 23.2%
X KAR 19 T 1.4% 6.8% 19.4% -69.3% 21.7% -32.0%

9 Aok rE 83.15% 86.30% 87.57% 91.84% 86.07% 85.12%
g BRAREESE 84.69% 86.95% 88.49% 93.15% 89.02% 88.49%
I 2R B B B 80.47% 84.74% 86.14% 86.74% 79.46% 74.34%
MR R E i F 73.53% 79.10% 80.72% 89.37% 86.61% 74.39%
L A ER e E 3) 3.5% 0.7% 4.1% 1.3% 2.4% 1.0%
£ BAKE 3.0% 0.9% 3.4% 1.3% 1.6% 1.1%
MR R b 4.7% 0.2% 5.9% 1.3% 6.8% 2.2%
Ho XK F e 5.1% 2.3% 0.2% 5.6% 7.9% 1.0%
4 A 4442 2019 R HEFH 2.1% 4.6% 7.8% 1.3% 0.4% 2.4%
£ BRKE 19 FRH 2.3% 4.7% 7.1% 0.9% 0.9% 1.3%
FR&EL 19 4 F) 4 0.7% 3.7% 8.6% -1.5% 3.5% 2.9%
X K42 19 R 5.7% 10.0% 11.2% 9.2% 15.8% 10.7%

FAHRB: iFind, &2-dlod, 1FLERFL P

B19: &4 4 A E MK ASK Bk L 3

B20: ZA413) 4 A BEZL% ASK 4% 2019 55 Htk E &

BSR4 BERZASKRILLIGE

Hin=zi BERZEASKR2019F R RS

30% 400%
0,
20% 300% -—
10%
200% -— —
0%
o o M
-20% 0% I E—
NI S N S I I RN £22sg0z328535333:583
TP FFF FF SEeR222333333IL8Les
L2 S O 2 O N SRS SSSSSISIIIIISISISKA
Efi -==-mfi i Efn ====Ffi AR
£ i3 — B E=2o i3 —j
AR : iFind, 15LGERTFL P FARM : iFind, 15LERFL P
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SIAUESS

CINDA SECURITIES

D\

B21: &Hus) 4 A BN & RPK BtbE 3 B22: &Aud] 4 A BIR% RPK 4% 2019 R Mk E &R
30% SRS BENZ&RPKRELISE 400% EihE% BERRERPKE2019ERHRIRE R
(1] (1]
20% 300% i
0, -
10% 200% NS— 7
0% -
100% +——
-10%
0% T T T T T T T T T T T 1
-20%
d N QNS>
& ¢ & ¢ 596@‘& @’6@ A @ N\
v '\» v v v v
Bl - - -~ Al T ---- A
& 3 S &M 3 — i8R

TR iFind, 152ERFL P

B23: &fud] 4 A EAKEERE 2019 R H£5E

FAHFR: iFind, 152ERTFLFS

B24: &fud) 4 A BRKEERER 2019 FF £

SRz AEMSEERER2019FRHIEIE

Hin=% B EFREEERE2019FREIEIE

10% 1 20% -
5% 10%
0% 0% &
5% -10%
-10% “20%
-15% - -30% -
S 9852853858558 85¢8 $3252033852 03858
dh A A h I I IIILN S RR28388333333IL8_rey
SESESE5EES5EE558¢ SRSRERERERRRRRRER
B - -~ @i i B ---- i
B = — i K i — B
FAHFR: iFind, 15ZIERFLFS FAHAR: iFind, 15BIERFL P
RiHEAE, BRKF @, 2025 F 1~9 A, REMR. SHERKEHF KT TS,
HAALE) B A RIE A B b s 3 K, 3P AR L3 ik 4 +6.4%, HAALE) ik KT 2%
BERFFG 3L, ZKAE N REEERR IR, £ AR R EE g gL 3| 3.4pct,
it 19 SR H 3.5pct; REHES, BAaE) B AKX AEZRLHAE K, P EK A8
%L F] 6.4%. 6.1%, HAALA) ik HE %A,
BFREF @, AfesFR%E98iE 19 FRBAKT, hitfbIR L FE0m 19 F
Bl &0, BEAu. BRI LA ERKED,
%3: SR LEWALE 2025 5% 1~9 A RHEEHFAL—K

ASK (fCANE)

1~9 A %4 ASK 2758.1 2898.1 2396.9 462.9 433.8 1218.5
HF: EARLASK 1885.0 2124.0 1574.7 360.1 303.8 945.7
FR ASK 796.9 748.8 774.4 100.3 126.5 269.5
X 2 ASK 76.2 25.3 47.8 2.5 3.5 3.2
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I QN s
CINDA SECURITIES
RIHMAR ez 2.9% 5.6% 7.0% 11.1% 2.2% 8.9%
Hd: BRLRE L -1.0% 1.9% 1.9% 6.4% -8.8% 1.6%
&) o 14.0% 17.8% 20.1% 35.9% 46.5% 45.4%
W R K F L -1.7% 1.5% -5.0% -40.0% -28.4% 32.6%
R T4k 2019 4 F) 1383k 10.9% 12.5% 18.8% 43.7% 41.6% -10.7%
EF: BALE 19 FRH 21.9% 20.8% 22.7% 71.2% 21.3% -5.2%
FRE4R 19 4 F) & -6.5% -4.4% 13.4% -0.4% 148.8% -25.4%
WX Z42 19 R 4 -14.3% -27.5% -5.7% -77.0% -29.9% -42.4%
RPK (fCAANE)
1~9 A 24 RPK 2241.9 2481.3 2050.1 4225 371.6 1021.7
Hd: EL RPK 1567.6 1830.6 1370.4 3322 268.3 821.9
74k RPK 617.6 630.7 640.3 88.0 100.4 197.6
X 2% RPK 56.7 20.0 39.4 2.3 3.0 22
RIHMELR i 4.6% 7.6% 11.0% 10.5% 3.1% 9.0%
A4 BRLRL 1.2% 4.1% 6.1% 6.4% -7.6% 2.5%
2% ] o 14.9% 19.5% 24.2% 32.7% 51.8% 47.8%
MR K] bk 0.4% 2.9% 1.5% -40.6% -25.1% 38.5%
FHA4% 2019 £ F) #3838 10.2% 16.0% 23.1% 42.9% 41.2% -11.0%
A BRKE 19 FRM 21.9% 25.4% 27.9% 70.4% 23.3% -6.6%
R4 4% 19 45 F) 47 -8.9% -3.3% 15.7% 3.1% 141.1% -25.0%
X K42 19 R -18.9% 24.7% -2.8% -76.8% -26.4% -47.2%
19 AeEm %R 81.28% 85.62% 85.53% 91.26% 85.67% 83.85%
Hd: BREKEER 83.16% 86.19% 87.03% 92.26% 88.31% 86.91%
Rk F 77.51% 84.22% 82.68% 87.70% 79.33% 73.29%
R RE R 74.31% 79.18% 82.54% 90.17% 86.26% 70.24%
BiHER LTS 1.4% 1.6% 3.1% -0.5% 0.7% 0.1%
A4 BRHLRL 1.9% 1.8% 3.4% 0.0% 1.2% 0.7%
&R o 0.6% 1.2% 2.7% 2.1% 2.8% 1.2%
WX LR 1.6% 1.1% 5.3% -0.8% 3.8% 3.0%
R iHa%% 2019 SR HE 3 -0.5% 2.6% 3.0% -0.5% -0.3% -0.3%
o BALE 19 FRH 0.0% 3.2% 3.5% -0.4% 1.5% -1.3%
PR3 19 R 4 -2.0% 1.0% 1.6% 2.5% 2.5% 0.4%
X 54219 4R 4 -4.2% 2.9% 2.4% 0.5% 4.1% -6.3%

AR [Find, oo, FLIERFL P
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3.2 HIBASli#: 9 BEfUEEM 5 REN, BERS

9 AEAAWRECMIE S, 9 A BB 7 REMN, AWK 5L, AHNKMI) F
AWK ETRG., HMIFH T BAEK 4B M, FAs|Et 4 BAGK 2 B HALEE
122430 K 0 2% Abkfe S AR T $HB 8 kAL,

1~9 A BitE, ddi. AAn. BAos4ie ¥ 37, 16. 16 ZEHM, K. 4. A
SR A K 5, 3. 6 AN,

#4: SREWAE 2025 5 9 A AAUAHAE

£ 9 ARMAAAR/ RK

] AHEE (EME) 946 936 820 134 130 354
9 A% AFI#HREK 7 7 4 0 0 1
9 A %A &K 5 4 2 0 0 0
19 A R4 RRK 16 37 16 5 3 6
NEAHEE (Eemdk) 946 956 820 134 130 354
AR 135 103 111 0 10 75
E R 774 793 681 134 120 271
F &M 34 40 28 0 0 8
AS X 3 0 0 0 0 0
R 0 20 0 0 0 0
2024 FRECARHK 930 917 804 129 127 348
£ 9 ARRH ARG R 1.7% 4.3% 2.0% 3.9% 2.4% 1.7%

AR [Find, &0 o, FRIERFL P
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4 R E =

HATE R ERERE: ENZFTAT, —ATE. AMNBEATERBRERE, THEEE
ATE RIG KRBT,

7 AR TR s H T AT Ak 5 7738 7 31 b LA Bt R, A PN R RAT ALIE A 4
HEMKGE . BB BRI, HFHHEAFE, RNBHT LA LA A

B L RSB RBIRE: ANVPIBATALIE R BN . B KA ARG IR RAE K,
i3t BT RA N KA, MAs LK. B ZHE I RS E AT, AR AR IE LI R
ARE, BATTRIEIR gk =) 08 A TR

WG EF A BIRE: AT 6 BEE P RIA T T 5 T4 09 aT R, F TG E A0k, ALa)
A3 E DR EAEEMN R, BT A, RMFHLE) R4 B F) B,

KNS LR ALid AN A AL E) T2 b A2 —, AL E) AR 22 IR B B R AR K,
T HAum s it SR RA KRR FT . BE T L R ARF, MBS AR
KT,

AR T KRRAERRE: Ais) & FAT R IR BRATRHRA M TR IR ET AR L, ARE
FEFREAN. TATRAANRTAIGT T AR, IR EHRIGEALAE) AL IR A,
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D QN miE

CINDA SECURITIES

W IR\ BT

E¥A, A ERIEEAREERBOMNIT, LHZGEBKFAM, k£EHIRT &7 LA
B AR RITARAE BB AT, FE TGRS MR AT Loy = LEEaT %, Rk
B MR, A, B, BT UT. BEF RGBAR, Y2 S R4 RINEE
AR BRI B IR R, 2021 £/2022 FH S N, 2022 AR AT )R B
Tk — 4, 2022 BB B OITITH — L
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: st T AL 15% Uk BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W M raxsR T AL 5%~15%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

ERT AR =R R RENGT H. BTHERTIERAI S EERAG TR, LEETRONIS . FBRTH LY L2 EN
T RHERT H BN E TR EMTF.

AREPIFIERR—CRAA G E RA X @ A A RGBT HHE, BTH L S ARE TR S TR 24,
HERREZEANRAT B, WHRAFd e ER, LENEE, Ak, MH. REFHTRENETLMEGEL, £AETH
T, FBRIERIRIALAT A BAE B AR F 69T ) 557 5| BT IRR RAEAT T4, BT & B TR,
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