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CHANGJIANG SECURITIES

FEHEZ S (00388.HK)

AT 10 BIRER: BRZIATHESA, &
B LRSI E T (E

e
10 B, BREE LK, B EMIESRERELEFSM, M SEEESEK.
HHTE

o  WUEHE: 1) BT, FERTEG LK, BREEREERSRZHEEEK. 3T
LT, BifTFHRESEM. 10 A, BEEEH. BEERKR 2024 FR55(+29.1%.
+32.2%; HEIRZFTARE ADT 5 2749 {23#5T, b ELEH51-13.2%. +7.8%; L@ 5
A ADT 7 3008 {237t , ¥Rtk B4 71-11.5%. +2.1%; FEE32 5 A ADT 7y 1444
25T, IRtE. BIEES3-8.5%. +42.3%. 2) $TEMmTS, HEMITIRLLBRLEF . 1
A, Bitk ADV 3 69.4 75K, IREE. EEEDFI+3.4%. -26.7%; HAfX ADV K 114.4 7K,
IRtE. EEESA1-1.9%. -6.2%. #k1E 10 AKX, F88IE. ITEMUER R WIE ADT 75 241
{2#7T, 3. B2 518+9.0%. +21.7%. 3) LME X 2RI FHR EF. 105,
LME H#RIZKECN 79.2 H3K, FRtb. B 51+10.8%. +23.6%. 4) —&Kiig, 10
R IPO FURE LLERF S, 10 BERIE 12 AFiR LW, S1HHER 285 2T,
IRtE. Bt 71-46%. +97%; FHEMITEDUE. 4REIESD A7 1157 3116 4>, BEtbs
A+16%- -26%, IRLESIH)-6%- +3%. 5) HEZPFRBNEMEXFIRFIRLLEAIIFRT
7. #1F 10 B, HIBOR6 8. HIBOR1 4 H. HIBOR ff%. ZERBRRTESF
R 3.45%3.43%-3.86%+3.86% , # Lk 43 51 +0.04pct.-0.11pct.-1.16pct. -0.23pct,
[E k43 5-0.75¢t. -0.81pct. -0.84pct. -0.97pct,

o BRHNENMIEE: 1) BERAGE, EFRSEER TR, AERREDSES. 10 AHES
& PMI 75 49.00%, EREETRBE 0.80pct, &b FRE%L T . ®oKif, 10 A&l PMI
TTEEH. B OITHEH S BN 48.8%. 45.9%, FREE435-0.90pct. -1.90pct. 44
i, 10 AHlE £ =8N 49.7%, IRtE-2.20pct. 2) {ShTE, BRETEREREER,
BINRENEBFR . 2025 F 10 A, EBMEEHRHEXEE 25bp & 3.75%-4.00%. 1R
#& CME group Rt EEL ISR S FHA%HE 27, 2025 F 12 AFRITEIR R 25bp, 2025
FLERITBEE 75bp. 8 A, %kll&H 4.30%, IREL+0.1pct, #h ATinEApEsE; 9 B,
CPI [5 L1835 H 3.00%, % A EF 0.1pct.

° RFEI: FMIE10 BIE, 2AF PE 7y 34.77x, 4&F 2016 FFLLRFEE 39%HIA (L, R
—ENREMN L, Bt IR LBBCRIFSRMBEEER AT, BRT ARG R
SHaF, THEGERERGERERZIES. Mit F 2025-2027 FRIKA K HKA
Wz 304/334/358 {Z#ETT, AREFIEN 176/188/205 {2#7T, NN PE fH{ES N
30.4/28.4/26.1 £&, 5 FELATFLR.

KR
« METHABEIE; 2. L6 SRR

3. EREBHRENR; 4. KEEBCRTHEN.
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« (BBRZHH 2025 FEFRAIT: BRITRYE
e, WEelhER=FHE) 2025-11-11

- (B32FT 9 RIRER: AFEBEWIRR, HES
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MIAR: WIS EL, it EREhS

18

& N BT OBEREIE—K
BRI AEfER (ZET)
ARETE (Buk=

2025 4 2025 £ 1-10 A
1-10 A RITAHE  RitAYERK

2025 ££ 10 7 10 BEFELE 10 HEFIRLE

2025 € 10 BJE) 481,363 36.8% 481,363 36.8% -3.4%
oy -
AREATE Ezigozisﬂilﬁﬁ?oaﬁj}%‘é;t% 480,596 36.8% 480,596 36.8% -3.5%
STy ~
éf/“%z(ﬁ)iéli;ﬁ:ﬁgﬁﬁ }(_s)ilt@ 767 47.9% 767 47.9% 2.2%
I (B4 FE B BRI 29.1% 9.96pct -3.53% 0.33pct -10.62pct
= IR
18 4 B AR ER TR 32.2% 12.71pct -8.62% -3.31pct -22.57pct
g ADT 2582 102.1% 2749 7.8% -13.2%
MEETiH kM@ 5 ADT 2314 54.6% 3008 2.1% -11.5%
mmaixs ADT 1275 190.5% 1444 42.3% -8.5%
- - BE#tR 2025 £ 2025 £ 110 A
TTE R i=(o _ 2025 £ 10 & 10
P14 M iElR (5. 173850 1410 BifE WERLE F£10R REARL JEEENZEIN
HAtt ADV 68 -2.3% 69.4 -26.7% 3.4%
HAFX ADV 101 14.0% 114.4 -6.2% -1.9%
it HAFR+HAfX ADV 169 6.8% 183.8 -15.2% 0.05%

HREIE. TTADIERFRA

jiE ADT ({Z7#7T)
e e 2025 4 2025 £ 1-10
HRTEEE  AEERE (5%) |

Bamis LME H#)p 325k %1 75 5.6% 79.2 23.6% 10.8%
2025 % 2025 £ 1-10 §

184 59% 241 21.7% 9.0%

2025 ££ 10 10 SEFRE 10 A& RIRLE

B ERR 1-10 ER3 BHEL 2025 £ 10 A 10 BEARLE 10 AR AR
EHLTAT (R) 80 51% 12 50.0% 20%
BEEIR (R) 79 58% 1 37.5% 10%
BEBNAR (R) 1 -67% 1 - -
R PO BijEm A LTAR (1Z#ET) 2162.5 208% 285.0 97.1% -46.4%
LR BEEWR (1ZHx) 2162.0 209% 284.5 96.7% -46.5%
ERQNAR (Z7#87T) 0.5 79% 0.5 - -
#FLETOTERGESE () 8395 40% 1157 16% -6%
FLETAREIERE (1) 26800 27% 3116 -26% 3%

2025 £ 2025 % 1-10
1-10 A35{E HER

2025 £ 10 A 10 EFREE 10 A FERE

BBt i RAEtERR (%, pet)

HIBOR 6 4~ B 3.29 -1.30 3.45 -0.75 0.04
HIBOR 1 4~ 2.73 -1.67 3.43 -0.81 -0.11
BRI RFR
HIBOR [E®& 2.30 -1.78 3.86 -0.84 -1.16
ZERREITESAE 4.29 -0.96 3.86 -0.97 -0.23

FRLRIR: Wind, B32FT, KOTIESMRA

BRERETRIRPFEESMH 3/15
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e ADT IREETFE. FEE EFr, &TFHESHA

10 AAERTIHESE LHKER. EEBEMERENESET, BRTHEEENBERENE
LK. Bk 10 B, BB EERRE 2024 F£RH51+29.1%. +32.2%.
10 B, B EWiESETE 48.14 F{ZA8T, Bty B 51-3.4%. +36.8%; iR
FEH0.57%, Ptk FELEE5H5-0.06pct. -0.15pct.
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B 2: B EWIESTERRTFERE (2B, %)
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L 0.20%
100000 H
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BRIRIRE: Wind, TSR
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AR EREREASMZAME LK. FETRE, BhFHESA. 10 B, BXZHMA
FE ADT Jg 2749 {Z3&7T, Rtb. BEHAD31-13.2%. +7.8%; L3z 5 BE ADT Jy 3008
2387T, IRt BEER1-11.5%. +2.1%; FEE325 BE ADT J 1444 {235, FRtE.
EEE551-8.5% +42.3%.

B 3: EZAAE ADT ({Z#5T)
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BRRIE: Wind, KTIESMRAR
B 4: k@5 HAE ADT ({Z#7T) 5: MEXHAE ADT ({Z#T)
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A ADT FEHE — EEAZZADT FEYE
BRFGR: AR, KTIESMRAT BRRR: B, KTIESMRA

T m™min: Hi%k ‘T&H\ttﬁﬁ)ﬂ:%

HEMZILEER L. 10 B, R+ K 5KEH 183.8 FiK, IRtk EEEH
21+0.05%- -15.2%. Erh, Hitk ADV 35 69.4 F, IRtE. D 21+3.4%. -26.7%;
EARLADV 13 114.4 55K, ERtE. ELEES51-1.9%. -6.2%. 1k 10 B, FREIE. £T4£
UER SR AIUE ADT 3 241 {278 7T, IRtE. BLEESH17+9.0% +21.7%.
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FESE
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EBRR | ARRF

B 8: % LME H¥mMzE (F3K)
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PSS VI s sV VIR VA AN VAN VA VAR VR SV I SV SV S SV SVAE AN SR A I
e
| MERIIRRZE 58

HERLRIR: BAZZA, KILIEFMAMR

— iz 10 BERR IPO Mi&E[E L 4t 1

10 B3R IPO SR L4y S1g. 2025 £ 1-10 B &it#E 80 LR LT, &itHE
72,162 {Z#& T, ELE+208.0%; 27 IPO #HitER 27.0 2%, @ELE+104.0%. A&
KITEMNRE, 10 BREITHFLTATE 14%RBF T, TRk 36%R A TR,
EEFHRMERTERE, LT MRLSEIER, 29%AFRE F/NERI, 16%
M ABRBTFTTERNREXE M, 5S5%MATRETFTHEM. BERE, 10 BER
HE12 OFmpr L, S MiERN 285 (24T, IRtk EEE5H1-46%. +97%. H,
TERNRIFEENIERN 410 28T, EREALREEMIERN 114 (28T. FLHE
BRE, BUE 2025 FE 11 § 14 B, #5301 AERZEAFELITIRES, B0, 558
AR BirfRETI &I EE S EEE 79%. aquj:%Lﬁi;‘%H&LEP, MHFER . BEYEH
BEAKRER, FUTRREHR—ENBETE

10 A# EHHTASGERRLL TR # EWA-RRIEFRLE EFt. 2025 5 1-10 AT Lk
BUE. 4ARIESD 5] R 1T 8395, 26800 4>, ELL535I+40%. +27%. BARE, 10 AH
EMOTERGE 4-8&IES B 1157, 3116 4, FEEE5I+16%. -26%, IREES>5H-6%-
+3%.

9: AR IPO #MigE ({Z787T) 10: R IPO #&8 (R)
1400 25
1200
20
1000 | |
L 15
800 111 | I|
600 | H 10 | i
1
400 ¢ | |-| ||| 1 |I| ' || Ll ||| |||
oo 1 bl U Lol Ll G AL
o bttt A0 oAU ok wibiin L, . IRt g ALELLL LELE), L TR AN
5352585353535352585253¢ 25352 535253525352535253525352535¢9
2oodgggssnaay 8994 O O T g g AR P O O A AR S S VY
TS S NNANANANNNA ANNANANAN CTECT TN N NN NNNNNNNNNNNNNNNNNN NN
[eNolololoNolololololo o) [eNeololoNe)
NNSSNNNNNNNNS NNSSN QRRISSSJIIRIRIKKIIIIIKIRIKIKKK|RK|RKIRKR
PO IPOIEISE PO IPOFESE
BRRIE: Wind, {TIESHRAT FRIRIR: Wind, KTIESHRAT

ERERETRIRAFEZEENH
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% 2: 2025 % 1-10 BHT+X IPO BILE ({Z37T, %)
‘ 2022 fEUAfG 2023 IR 2024 FIF

AT AR = EmiRiR | BTk SERREERR SAEAE  SHERE  SFEEL E
THERR 2025/5/20 R Tk 410.06 92.9% 45.5% 17.9% 20,387
1B ER 2025/5/23 FiR B fRfgalk 113.74 -13.8% 10.1% 47.3% 4,587
weELEPE | 2025/9/30 R e 287.32 0.0% 25.4% 108.9% 3,790
SERBRAY 2025/6/19 FR MR 105.71 1% -9.2% 12.8% 2,441
=—ET 2025/10/28 ER Tk 134.53 -64.3% 5.5% 32.0% 2,064
=B 2025/6/23 R Tk 107.36 52.8% 13.5% 6.1% 1,899
FHORE 2025/9/25 R FERFIEHE 104.17 - 90.8% 18.3% 1,795
BEERE 2025/7/9 MR Tk 54.83 18.2% 23.4% 19.9% 1,602
BEEEH 2025/3/3 R KREMEHE 39.73 4.5% 57.1% 41.4% 1,575
HEREB 2025/6/23 R BT iR 2.01 - -36.3% 20.0% 810

BRLRIR: Wind, $CTIESZAT; KIR#EILLE 2025 F 11 5 14 B, TERT 50 ZETHI AN LT AR, TEST 500 {ZETHI ARE LHAS

& 3: fFEABRAITANE (1ZHET, %)

AEER f 2022 F3E%FIEE Lk 2023 3 8%FEE 2024 FY380%F)EE b wE
hvasikit ERER 29.6% 19.5% 22.0% 4,515
PR LR Tk 127.0% 162.7% 16.9% 4,208
BRE MR HEHE 92.2% -132.1% 519.4% 2,989
BIGEST B=J7 R 20.1% 20.6% 0.7% 2,763
PERR EREAR 17.9% -15.1% 72.0% 2,626
1755218 T 20.8% 15.4% 0.6% 1,854
SERE EEEAR -78.0% -43.9% 497.1% 1,612
RIS BEHE 20.8% 41.6% 63.1% 1,538
SREE R EEEAR 56.7% -65.3% 213.1% 1,522
kB aFH EREAR -12.1% -92.2% 584.2% 1,507

ERBSRIR: Wind, {OTIESHARR; HiE#UEE 2025 £ 11 5 14 B, W{ERT 50 ZETMFIA/NE ETAR, WEST 500 ZETMFIAKRE LHAR

BRI R ETTRIE A EZE SRR 81/15
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CHANGJIANG SECURITIES

KLUy
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~
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JL
X

R4 51+0.04pct. -0.11pct. -1.16pct. -0.23pct, [ELE4 51-0.75c¢t. -0.81pct. -0.84pct.

-0.97pct.

AT F U AR R F R B IR L BRI F T TT. 2k 10 B, HIBOR 6 1~F . HIBOR

ERSRIE: Wind, KTiFSMRAT
1B HIBOR }

¥
13:

500 L
4.00 +
3.00

200
1.00
0.00

0L/sz02
6/5202
8/5202
475202
9/5202
6/5e02
/5202
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OL/yeoe
6/7202
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%244
2L/ez0T
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8/eT0z
478202
978202
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£/eT0z
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L/ezoz
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6/520C
8/ge0c
115202
9/5202
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Zh/veoe
%44
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6/7202
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9freoe
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Z/ve0e
Lvzoz
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£/eeoe
118202
lfecoe
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HIBOR 1B
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ENMIfE: BRAZFT=ES5E TR, SRR

Bit—SiEE

B BT RSB N T, SRR AT 10 B E L PMI % 49.00%,
FRLE T 0.80pct, 4bFSAE4 T 75, Fskik, 10 Al PMI FITAIER . FrH 05T
BIEE D HI 7 48.8% 45.9%, ERLE4>50-0.90pct. -1.90pct. #t45u, 10 BHhE £~

6%l 49.7%, IFEE-2.20pct. A&, 10 B X EREHFREHNIEELR. B NEER
S5l 52.5%. 47.5%, FREE45H-0.70pct. -0.70pct,
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BRRE: Wind, KTIESMRET BRRIR: Wind, KTIESMRAR
BINEE: BRETHAGHER, BINRMERFRE. 2025 £ 10 A, XBEEHREX
F& /2 25bp ZE 3.75%-4.00%. R#E CME group Rt X S THAEHE B, 2025
F 12 BiHEXFEE 25bp, 2025 F4FMITHEE 750p. Bk EE, 8 B, EEIER
gl AOHFTHE 2.20 5 A, IREE-72.2%; RAEFR 4.30%, IREE+0.1pct, Bl thipEeik
MR, ®BRKA™E, 98, CPlI[ELEEEY 3.00%, £ LB EF+0.1pct; %> CPI Bt
/3 3.00%, % EH-0.1pct.
16: EEJFERMIANFRRVE (BN, %) B 17: %E CPI R CPIELE (%)
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BRI Wind, {OTIESRF5RAT FRIRIR: Wind, KTIESHRAT
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x4 EBMESINFEE ISR ‘ ‘ ‘
EEMESIEE  175-200 200-225 225-250 ‘ 250-275‘ 275-300 300-325 | 325-350 350-375 375-400 400-425 ‘ 425-450

2025/12/10 0.0% 0.0% 44.8% 0.0% 0.0%

2026/1/28 0.0% 0.0% 0.0% 0.0% 0.0% 25.0% 0.0% 0.0%

2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 13.2% 0.0% 0.0%

2026/4/29 0.0% 0.0% 0.0% 0.0% 3.3% 9.4% 0.0% 0.0%

2026/6/17 0.0% 0.0% 0.0% 2.1% 12.9% 3.6% 0.0% 0.0%

2026/7/29 0.0% 0.0% 0.7% 5.8% 18.8% 2.4% 0.0% 0.0%

2026/9/16 0.0% 0.3% 2.6% 10.8% 23.6% 1.5% 0.0% 0.0%

2026/10/28 0.0% 0.7% 4.1% 13.0% | 24.8% 1.2% 0.0% 0.0%

2026/12/9 0.2% 1.3% 5.8% 15.3% | 25.5% 1.0% 0.0% 0.0%

202711127 0.2% 1.6% 6.4% 15.9% | 25.6% 0.9% 0.0% 0.0%

2027/3117 0.3% 1.9% 6.9% 16.5% | 25.7% 0.9% 0.0% 0.0%

2027/4/28 0.3% 1.6% 6.1% 14.8% | 24.1% 1.7% 0.1% 0.0%

2027/6/9 0.3% 1.8% 6.5% 15.3% | 24.2% 1.6% 0.1% 0.0%

2027/7/28 0.3% 1.6% 5.7% 13.9% | 22.8% 2.5% 0.4% 0.0%

2027/9/15 0.3% 1.7% 5.9% 14.0% | 22.8% 2.5% 0.4% 0.0%

2027/10/27 0.2% 1.3% 4.7% 11.8% 20.4% 4.2% 0.9% 0.1%

#EHRIR: CME GROUP, {CTIESSARZAT; RELEE 2025 F 11 § 14 H

2 I
#1110 B, A8 PE 73 34.77x, &F 2016 SFLURMGSE 39%M 31, RE—EME
BN, T BB ERBURSE M T B R AT, BRI HRIERFEG T,
THEGRERERMGEFTEEZRA. IR 2025-2027 FRIPA R E iz
304/334/358 {Z# 7T, VARFFIAN 176/188/205 {Z#T, WK PE fA{ES KA
30.4/28.4/26.1 &, A FENTER.
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BRLRIR: Wind, HCTIESRA

= 5: BB (8L {2785T)
FlB®R (1Z737T) 2024A 2025E 2026E 2027E

RHERZHREEREE 72 112 122 135
BR3ZRT LT %R 15 26 26 27
FHRWER 47 70 78 88
H#E. RERREARS T 1" 12 12 13
TiHEIES 1" 12 12 13
HA 17 17 17 17
WAET 173 248 269 292

BRRRPE 49 56 64 65
BB At s 224 304 334 358

BiEXHETT -58 -65 -78 -81

EBITDA 163 235 252 273

FAETRE 149 218 234 254

J38%FE 131 176 188 205

BRRIR: Wind, AFA%, KTIESMRAR
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1. METHAEEIAE: FRFRULFHFETT, BRTHESRRTEFEDNE,
X4 7 32 B Ak 55 AT BE = A — TE A 2T o

2. EMHERERLIM: HEZHA LT EREEBERE, XA SATRESE
—EFNT

3. EREBHRES: AEREBERALIUA, WHEZAT LS 4P £ —EN .
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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