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= 0.1% -0.7% 0.6% 1.9% 2.3% 2.7% 2.8%
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% 14%  o04%  -0a%  [I2SINESRIINEEN R EER 5% 6%
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Fi (ARG )

T+10D T+15D

EE

% —

= 0.4% -0.5% -0.5%

=4 0.5% -0.4% -0.6% 0.7% 1.4% 1.9% 2.3% 2.8% 3.1% 3.1% 2.4%
k] 0.8% -0.1% -0.3% 0.7% 1.7% 2.2% 2.6% 3.0% 3.2% 3.1% 2.5%
5 AR 0.8% -0.1% -0.3% 0.7% 1.6% 2.0% 2.3% 2.8% 3.1% 3.1% 2.6%
Foci 0.8% 0.0% -0.3% 0.8% 1.6% 2.1% 2.5% 2.9% 3.2% 3.3% 2.8%
i 1.4% 0.4% -0.1% 0.7% 1.6% 2.0% 2.5% 2.9% 3.1% 3.1% 2.7%
# o 1.6% 0.5% 0.0% 0.8% 1.7% 2.1% 2.5% 3.0% 3.2% 3.1% 2.7%
N 1.8% 0.7% 0.1% 0.7% 1.4% 1.7% 2.1% 2.6% 2.9% 2.9% 2.9%

FobAlCRUBES ) 20%  10%  04% | 05%  09%  L1%  12%  L6%  20%  24%  22% |

£ A1) & 5 T+5D T+10D | T+15D

i (BARAR)
F = 34%  37%  3.8%  32%
%=zm 07%  -02%  -0.4% 1.8% 28%  33%  36%  35%  2.9%
Fram 1.0% 0.1%  -0.2% 1.5% 2.0% 2.4% 2.8% 3.2% 31% [
%A 1.2% 0.3% 20.2% 0.7% IS  1.9% 2.3% 2.8% 3.0% 3.0% 2.6%
Foxi 1.2% 02%  0.1% | 08% 16%  21%  24%  28%  31%  31% | 26%
# o 13% | 04%  0.1%  0.8% 15%  2.0%  24%  29%  32%  32%  28%
F o 0.7% 15%  20%  24%  28%  3.1%  31%  2.6%
ER W 0.0% 19%  23%  28%  3.0% 2.6%
B (MAREH)  12% 03%  0.1%  0.7% 3.0%  2.9%

FH kR Wind, FRIEAATH (2 O=FHZ 2009 4 Q1 £ 2025 4 Q2; (DM & A ZLA6G MKIAIGIME; O BIIRAL LFFAE) )

3.14. RAFEAFF: HRSBAFZIR KB LK, THKHZ

FAF L. PE-TTM EZIMEF “KBEER 412, BFRAIBTORSEFR
AL FI A b 48, 31 69 2 8] BN R AR 0 AR ad F K.

IANHAEAISTHFIE MR, 2R B A RE KA 6 T RT AR

(1) FRRRIFERSTATF L. S-ME: SFAT L SATEERT T 6L
ey EATR G kA e B B KRG R, ARFAAE—FE L A REZATE
RRKE T, fEHREAEEFMESEE, LELERKER E R F 0 S iEa 2
%55 98,5

(2) AR BIF E R T AT L. KB KT ATF LAt £ % B HLE4T
s B As e E BTN, LERGHRFTAF L VA2 h ARG N
2 ARAEAE GG So AR MR P i

i 4 e A IE U 0 0915 S E k2 B R 14 / 24
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FHRUEST

BER%EH

B9: MBEEE, 2HAAVNRTEIBREILALRNH——BEFER.

H R L5 R4

F—i (SAERAR)
#m
=

Hvgin

F AN

Foc

A

[ N

]

St (ungs) [NV

P AT L F b
F—0 (SfARIL)
%

F =41
Fvgsn
A
Fm
HA
ﬁiz\fﬂ
#uin
B (HARS)

T-15D T-10D T-5D T+5D T+10D T+15D T+20D T+40D

04%  08% | 2.0% 2.8%

03% | 0.6% 1.5% 19%  26%  28%  32% 3.3%
0.8% -0.3%
0.9% 0.1%  02%  0.7% 1.4% L7%  20%  24%  26%  2.6% 2%
1.2% 02%  02%  08% 15%  20%  24%  28%  3.0%  3.0%  2.6%
1.3% 02% [EOSAN 0.7% 1.7% 2.1% 2.5% 3.0% 3.3% 3.4% 2.9%
1.1% 02%  0.2% 18%  23%  28%  32%  35%  34% 3.0%
1.0% 0.1% | 02%  0.7% 17%  22%  27%  3.1%  335%  3.6% 3.0%

02%  04%  0.8% 18%  24%  29%  33%  37% 3% 3.0%

T+40D

T-15D T-10D T-5D T+5D T+10D T+15D T+20D T+25D

0.9% 0.1% | 04% @ 0.7% 1.7% 2.3% 2.7% 3.2% 3.5%

03%  0.8% 1.7% 2.2% 2.6% 3.0% 3.3% 3.2% 2.7%
0.9% 0.0%  03%  0.8% 1.6% 2.1% 2.6% 3.0% 3.2% 3.3% 2.8%
09%  00%  02% _08%  15% | 19% [122% . 27% [130% IS5
1.0% 0.1%  -0.2% 2.0% 2.4% 2.9% 3.1% 3.2% 2.7%
0.9% 3.1% 3.1% 2.9%
1.0% 0.1% -0.2% 0.7% 1.5% 3.0%  2.6% |
0.9% 0.0%  02%  0.7% 1.5% 2.0% 2.4% 2.9% 3.2% 3.3% 2.8%
1.1% 0.2% 0.7% 1.6% 2.0% 2.4% 2.9% 3.2% 3.2% 2.7%

0.8%

IR B: Wind, FRIEAATH (7 O@EHIMA 2000 4 Q1 £ 2025 4 Q2; QIK#HF A KLtk MEIHME; OFIRI TS )

3.2, MBAAAMEEMER, ReMBREFE QLM NTHHH”

RBBEFHEREVIREA A, KA REFFVRAT AL, AEHE
WIS . EREMARLZI, T3 HKPBATRI, MBREA A EMHFFT
I REA G B MRF T A Labd kT —AEK BT RAELE L& T,
AEAT AT N0 2 7, RENTTE L, EFTAAET], AR T RIRT I 4E
K.

2009 Ak, MIRMERA, RALRL “FTAMT, KAMZ”, (2EERRIFH
KA EA, xR A LAITEAK, P A EASTRAKBZELRS; MREES, *
FEEDERS, RPN E DRI £E,

AV, MIBEAA W EL A IE, ZHEETHATEY, —H A4

Fm, RIFAZRABMBEEATS; AR MBI EL RS, TAHTHET, &ZF
F 3t m A MR A IR, AR Y EAT,

E GBI @ A5 BB A A R

15 / 24



27 FiRIEH

B10: BHREEAN, HRARARFHAE, LRBELTG, #HES, KAVBRI;,

BER%EH

A X458 #r M Bk AR X 48 47
{4 $)i@ ROB-TTM ) iE R e TEEA

ROIC

F—i (HAE AR

-4 b -0.5% 0.0% 0.2% 0.0%
%= -0.6% -0.2% -0.7% -0.4% 0.3% 0.2% -0.2% -0.2% -0.4% 0.1% 0.0% 0.1%
g -0.5% -0.1% -0.5% -0.2% 0.1% 0.1% 0.1% -0.2% -0.1% 0.1% 0.1%
#am -0.2% -0.2% -0.1% -0.1% -0.1% 0.1% 0.1% 0.3% 0.0% -0.1% 0.1%

#axa 0.0% -0.1% -0.1% 0.1% 0.2% 0.0% 0.2% 0.0% 0.0% 0.0% 0.2%

04%  o4% [02% T 0.0% (0%
0.5% 0.5% 0.0% [0  0.0%

Fa 0.2% 0.2% 0.1% 0.4% 0.4% 0.0%

YN 0.8% 0.5% -0.1%
& 0.7% 0.5% 0.7% 0.0% 0.2% 0.0%

-0.1%

0.0%

Fm (HERE)

LE.ES Lo 2. B AR % 45 4
AL I 4 A ! i

1.7% 1% L% 1% 11%
1.8% 1.8% 1.5% 1.5% 1.4%

T+10D (3 B 4F-4R)
Bt (BRI

g )
1.4%

%= 1.5%

%= : 1.4% 1.5% 1.8% 1.5% 1.4% 1.4% 1.7% 1.3%
Fmin 1.3% 1.3% 1.5% 1.5% 1.4% 1.7% 1.5% 1.7% 1.7% 1.5% 1.6% 1.4%
X 1.5% 1.4% 1.5% 1.6% 1.4% 1.6% 17% [ 1.6% 1.6% 1.5% 1.6% 1.4%
#m 1.8% 1.4% 1.3% 1.7% 1.7% 1.7% 1.5% 1.6% 1.6% 1.6% 1.8% 1.6% 1.7%
% 2.1% 1.6% 18% S 1% 1.6% 1.4% 1.5% 1.6% 1.6% 1.7% 1.6% 1.6%
% A0 1.8% 1.7% 1.7% 1.5% 1.5% 1.6% 1.7% 17% [19% 1 18%
# 2.1% 1.7% 1.5% 1.4%

i (HAERF) 1.8%

4B K. Wind, FFRIEAATHT (E: O@MEZ 2009 F Q1 £ 2025 4 Q2; Qi £ A4 SAekekt@IHE; OBIRILFTAE))

33. BEHINKZA? HE 30354508 “HBoHRE”

MR E S, MIREEST BN ER L EHE Y 30-35 AR HH, WERH
R o 5“ﬁﬁﬁﬁhm”& ERE A, IEF2AZ ERIRRE . Adm A
IEARE A SR ERom, TIP3 ATAZ &89 T M BRI A8 56953,

T A6 R B &

(1) WEH, LFHA LG IR A, B R H T RIAFT

S RL PEAN I B Fe iR R R KA BT

(2) A EZ LR ST B L, BRI FTAIRBARIT TR, ki
I EHEAE, BPABSIL A SRR

(3) 025, AT AT GRS B Z R AN RS RIE, & RO
ZF R

VAL RGBT BT LG RE S, TARTHARKEG e TKIEAL3ISARSH,
LB & & AAT AT B

b AR IE TS @ 0915 BB ik 42 5 9 16 / 24



27 FiRIEH

BER%EH

&1: MBHES, THHZHBEINBEZ
B & 2 ST A AE AA Ik 38 4 AE

WEE 05~ FHAR ‘ RHRA AN, 2
. ) WM RRE  SEARmA *
X5HA (43l L) KB iINgm ok

REE S0 EEER g OSRURS ETRATEL
X5 H (b3l i k0% ) RE. RRERE % . 5B

0ARHEE  AAKETH SRR e RS RAR

) Tt

FeAt kR TIRAESHR R T

4ol ) B B 6945 B E Ak A 5 =



é J:I: ilﬁ iIE # A

4. FRIBNA: BB EWZ AR EE R T & (FRLE)

BRI (FIRER) A S ¥, BRNBERERAR NIRRT
AT 2Z4BAR” FA, BPEAREFRPANBIRRGE, BELTLAS.

—uk AL SKIHH R T EME#H TAZ T ——RH A AT IR A
BT RMWORIN, NEEEFZEETHGEEH, BEFREROEZELTER
RUEE B AR RE)”, ERANEE L, RNFLETR: ERRAZAARET R T,
AL 7 Fo b 5 R RIS FRATA PR 0948 5| R 5%, Tl £ KT G A
JE 5 B AR K AKX M TR R M IEAE S F

41. FPRPFFANLERTO——AF “FHK”. £F “FOR”

SEEAIAA T, BMNEI, EEHATRPALEFIZERGHTAL 2 M
7 4 ANFEAR——

(1) Hk: Ak, BAH%,

(2) =3 %: ROIC. ROE.

“HlBIR” TR XIEHFE “EFRRIET TR RIARARLYRE, T2
ERAFr )

(1) ARFREANEFEREZTHIB AR TR, L2208 LKL delta 38
FCARNIER . AFNENE ), EALBIRT, X 2ANHIFHAF 0 TIREEIL
FrAX.

(2) #==#R%E (ROE. ROIC) sF ALK 49355 £HF A2, AROE £H R
AT K E.

A AR EZHER? Zfe “FAER” HRAR MK FPE R AR by
K.

(1) NFZRGHERE, CEERNFHEE (MBREBERAFEY) FAERELR
ke FHEE, FLEERANEERE (F2) REFEAS|)EEFOAEEEE, RA
ERBIARRMGZHIR, BFHE “FARL HRLA N, PPERR kLS
MBI, PTAsT TR G 5048, B0 M B 4847 R AR

(2) AARMARE, K “FAIELR” 698 28R ARk 5ok,
Fr B - E\4R K 6g 0 a) ek, B bRt 1 & H TN R A4 R STk .
HAAPER . HFF=K/E (ROE. ROIC).

Bivh, EAF 2B RRAOARLRKARBIKSN ZHETEERTE, LiEE
B LR ANE] AT NI % . BA)Bik. ROE. ROIC: £F “FZHE”. £
%_ “%E*&”u

b AR IE TS @ 0915 BB ik 42 5 9 18 / 24



27 RRIES

B11: “FRIR” Qs BET, A 4N BRERTKAZEMRX

it 2 2 2 010 y 2014 2015 2018 2020

BRR A

Y

A

0% 10%

gt 1% 20%

§zm 204 30%

EALE:Y 3% 40%

§aam 04 sm 86%

i S04T60% 4% 96% 27% 2% 2% 4% -13% 8% 2%
Fika 603 T0% 4% 101% 5% a2%  25%  23%  -10% | 00% . 3%
ENE T0%80%

EER: 80% 90%

Fta 905 100%

0% 10%

& =4 10%20%
Hzm 200 30%
EL:T 30%40%
HEM 40%50%
Fm 505 60% 168%
b 60% TO% 204%
FAam T0% 0% 221%
# A 80% 90%
ERE: 905 100%

ROE-TTM

0% 10%

H 10%”20%

Hasm 200 30%

s 30%740%

HAEM 40% 50% -52%  133%

o 5047 60% 147% 1%
# e 60% T0% -52% 145%

ot 0% 80%

# A S0% 90%

ERE: 90% 1004

2008

0% 10% 183%

R 10%20% 184%

R 20% 30% 179%

Feam 30% 40% 5%
FAA 40%750% -3%
EES S0% 60% 0%
Fi 60% T0% 188%

EAN ] T0%80% 107%

FAm 80% 90% 104% 16%

EREt 90%7100%

¥R R Wind. FFRIESFRA (2 O=MMIRLE 2 2007 5 £ 2024 4F; QIL#F A S MR IHE; ORI AT E) )

b AR IE TS @ 0915 BB ik 42 5 9 19 / 24



27 FiEiEH
BRREEA

B12: SesefBaX T, AFREAFEF (AFEHE. AROE o AN ) sk e85 k) RF 510

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

0% 10%

f 10%”20%
#zm 204730%
Fou 305 40%
A4 40% 50%
v S0% 60%
b 60% TO%
EPN T0%80%
EEE 804 90K
Hia 90% 1004

2009 2010

H—m 0% 10%

o 0% 20%
XY 20%730%
L 30%40%
FAA 40%750% -32%
Hocem S0% 60% -31%
s 60% T0%
EAN] T0% 80% -26%
A S0%790%
F 0% 100%

2008 2008 2010

H—

0% 10% 0%
%ot 10% 20%
Fz 200 30%
AT 30%740%
F A 40% S0%
Fowia S0% 60%
# e 60% T0%
RN T0% 80%
# A B0%90%
EREt 90%7100%

IR Wind, FFRIEAFTHT (i2: ODNMIRAE Z 2007 52 2024 5F; QUH R A SRR IME; ORRILZFTAE) )

42, AEEMIFRT, FRIFRATF RABE T oA 2ok

S HfBIR T, 4 KH #F84: OA3gig . #1832 . ROE. ROIC), EX$HK%
WERFKRBEFNEREGEM AN, RAF>FDEALRGEL——

(1) Jen3Eik: 2009 34 %23L, 2014 5. 2016 F 8 F % 3
(2) BAPBEE: 2016 52 F %%,
(3) ROE: 2014 #F. 2023 42 F % 3%,

(4) ROIC: 2014 52 F k3.

RF e EARIEHTF, BRAVRIVE S 22 E P £ 2009, 2014. 2016. 2023
FiX 4, ZJNFHREETAR: THMERLEFTK, AETFKHEHY beta
Hrhilik, #ET alpha YR HE:

(1)2009 4% 1 A% 7 AREAWR FATE, 8 AZE 12 Aty “v” RAH,
F o E-T-b7 thA& BN EIE, MG KK, EAIEARA AR,

b AR IE TS @ 0915 BB ik 42 5 9 20 / 24



é J:I: ilﬁ iIE # BEEBEH

(2) 2014 2 “2014-2015” KFTeHHF BF, THMK 6 AR 46Lih EAT,
11 A8 ST 34 mig 4% Lk, 3%, ROE. ROIC ¥ 43K, 247
BN 2015 F5, 4 RIAFHENZENAH K, PRI THHHF, 4 KIIFHH
HHRFRE =),

(3) 2016 41 “UEBTIR R W RFERATFATE, T2 AMABFET “Fhgs
A BFE AR A+ E R A hei AN B IFFL 69 )L R A LK, beta 49K
FFa oo E 6 Y ARALAF 3G 1% A0 K 09 48 4T alpha K 2L, (B IRFEFEATAA BOEAR R 3R,
RIARRATL I, 2016-2017 49E 4 45 “BANRA F o9 5% =4, B 20174, 4
KIGATRI B E 498 2.

(4) 2023 2 “EFEEI GAAR T IRAE+Z F) B Bk —F F477 450 TRk
W F ) TATE—5, K¥) beta BrAdii K, 121754 2 H ROE #Ar4 %K,

B13: 2009 F4F«E-F-E a4 $4ax 290, S5 Bi14: 2014 5 6 AR EA AT 11 A Bheak B3k, K

Ui b 2T A¥i%. ROE. ROIC ¥%k 3
FIERSOCER (2009.15-2009.12.31) — HEdg SOk A S (2014.1.2-2014.12.31)
4000 ¢ 3300 1
3100
3500 2000
3000 - 2700 1
2500 t
2500 2300 |
2000 | 2100
1900 +
1500 : : 1700
> YR > b © 3§ $ o S > v
@Q Q@Q @Q Q@"Q @WQ @WQ @’Q @D @’Q Q@"\ u""\ @W\ SN NN Vﬁb b‘,ﬁl\ SN N
v v v v v v v v v v v ’»Q\ (»Q\ (»Q\ q9\ "9\ q,°\ q,“\ ’\/Q\ '\9\ (»Q\ ’19\ S
BAEARR: Wind, FFRIEFFFIAT HABRR: Wind, FFRIEHFFLFT

B15: 2016 FATHEEIEFTHREALTEL, ¥EMMAdgtr BE16: 2023 FNZHREKNAELET, 242 %F ROE #5

N P SN s
R, AERERIFH K AFE K
— LiEdg 0ok &M (2016.1.4-2017.1.3) —— RSO EA (2023.1.3-2024.1.2)
3500 3500 -
3400 |
3300 3400
3200
3300 b
3100 |
3000 | 3200 b
2900 |
2500 | 3100
2700 ¢ 3000
2600
2500 . . . . . . . . . . . . 2900
VS > & e & $ © O S0
\k"Q \“’/Q \“’/Q \‘“’Q \k"Q \k"Q \le \‘3'Q \@ RCARNANINE \'\'Q &
O e I R A M N A v
HAER K Wind. FFRIESFRLPT HAE KR Wind. FFRIEAFFR BT

b AR IE TS @ 0915 BB ik 42 5 9 21/ 24



27 FiRIEH

5. B 20264 “TAER”

5.1. K GRagBHmFIN

MGt FRERE, G Fog FRAR: —MRE—NF, —ARAZNF. HE
2026 4L, RAMEBBE KA BAMIRGIET], 452 oAt

(1) BB E S RAr: KBAPGERG LR BA, FARTRENHZF
SoAt B LEE L B A, Bp CBABGR RS RE, BT RAE %L
R TFARATELF LR 8 AT,

(2) BEEFHEBHSA: 27T 2025 FFFETFGFT, Foaki s
Fh €2 R A RN FfE AL 89 R Z A%, 2026 F, IR T A kA MR 4945 5| BHAT484E:
st FRAAPG R OEEMGHIL, (ARERKCEIZRELEZH RO, RAEL
AT R RS LI, AR —F e,

BER%EH

5.2. KT 2026 FEAFTARLSK, £F ‘K. £F “FER”

ARAVE 202511 ZA7 6945 R (ON “BF R 3] “FTRAETR”) F H) 15
2026 F, BAGESFANRBINER, BARISBRFaFRAFHEFEE. M
M5 Rt mtk, 3% RAFAVA Beta K3 695K FLiL % 2 v Alpha
IR MR IR, B Fia IR E K& H B a) £ 2k B F 325,

4o A 2025 £ 6 AR B agbkik AT A BRI F T a9 — KA L, R4 2026 5
PRI THEZF. AR “201420157 4 T F= “2016-2017” FF 9 E&ARE, 4
XEBIT| Ftr——lnIgik . B Ak, ROE. ROIC— 8 A ML EF T
FoERFEYE., A 2026 F, EINEKEFTHTAE EIMEX 4 KI54709F0,
FAh ) BB 4 KIGAFH9 R R B Ao £,

6. AR
AR 8] 28 RO AF A — i Ja T
F LB ARTRIA K A KT 3 K 3
WA R NAEA T L3, TReRE AR,

b AR IE TS @ 0915 BB ik 42 5 9 22 /24



27 FHRIES

L EAL)

CGEFRARET A ELHEEPE). GEAZTHMBTHELMEE LRI (GRT)Y SF2017F7A1HRE
X Ee, ARJE ERIT, TFRIELATR AR T FSARS (F A ), BEiilit kP & Ji% o) FHRILE A 0
KA FARRI A+ LB R BREARZAREA HC3, Co. CSMBBHBRA . I IFF AT A R AL A
HAHC3. Ca. CSHHLBIZAHE, HFOH ML, H IR BILSAL A AR 49147135 &,

B o PR T35 FIARRA9IX B, A RAME, JF ILIR! Bt T 6932/ 5 fu b,

BER%EH

AT IT AR

R AR AIRE A RIS RIRE G A AR AT IR R TAEA AR BUARIE, ABFRIRAE F X TAEATRAT A KIEAFTA
RAGIE %o T RRSATA T AN AIE. 590 BB AIRE 49 5T IR IRIAR BN 69 4F F) B & @48 09 R 2 A2 7
ML B P RS TR R ABRTITIRAE S I TR 8] 6 B . BTA BT R AT I R AR AR ARAE A AN 3R M 4
AT =35 R8s, 1h, LERLEARE T R HEETILIEH LER A EGIEA.

BELE T B

4 WA

FN (Buy) TR ARRT 32 T R 20%4 £
sEgsps S0 Coutperform) | ARS8 T 3 £IL 5% ~ 20%;

¥4 (Neutral ) TR AR T RIAE - 5% ~ + 5% MK h;

B4 (underperform ) |FitAAxt 38 T F 35 K I 5% A TF.

Z4F (overweight ) T AT A AR AR AR T 3 £

APt (Neutral) AT S Bk 35 A ILEAS

&% (underperform ) | FUit47 k55 F #AKH 35 K I,

HiE: WRBATEAUIRE B 6~12 A A, AESARA T T 5 A AR IRk A, H b A BRAERREC, P
300 $54K. BRILERECAHBAFI. I ZHIEIRIH SRR (AT ARE) ) T AR (4T
ST ARG ). ERACEISHCA ARE 500 RAMTIA F LR A FE 4. RAVEIZERE, REHEAFZAM KA RF
tIF R ARIEBAFBATA ., BRAOVRF G RANT IR RIRE , R TR T4 EE B, EEHF EARE F Rk
FIETFAAEREL, bt B HFCEMARIMTE ZH BN R £, KTE MR EEIRE, YRR
TEWIE 512 8, AR EHR IR R AR 48,

AH AT i B PR LA
FIARAE T QA AT T BAPBIL, FRUBIRT RGBT R B I E KRR ARG R 0 BAP (518 7 35 AR
A LB TR, AE (L R I ARIEFT 3 BAE S R4 L Z M D) .

b AR IE TS @ 0915 BB ik 42 5 9 23 /24



27 FHRIES

ERPE R

Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
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