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CHANGJIANG SECURITIES

FEHEZ S (00388.HK)

AT 12 AIRER: PEEMEIRET R, BRR
ST S

=S e
128, BREG LK, BRMEMESREFEERSM, TtUSEREEEK.
EHTL

WEoHE: 1) R, FERTEE LK, BRERERKEEHSRZFRLLSERT
B, BB THESM. 12 B, BB EEREE 2024 FRHF)+27.8%. +23.5%;
BZATBE ADT ) 1860 {Z#7T, Fith. L4 51-19.4%. +31.0%; b5 HE ADT
73 2297 {2787, itk BEE5371-5.5%. +11.6%; FEEE325 AR ADT J 836 {Z/87T,
IREtE EILE51-14.6%. +26.5%. 2) 14T, AR BERTRE. 12 A,
BAtR ADV 3 51.7 J75K, IRtb. REIEE5351-18.8%. -12.6%; HEAfX ADV 7 82.3 775Kk, IR
tbe BEED51-18.9%. +13.5%. BZE 12 AKX, 4REIE. TTEPULERFRAIL ADT J 149
27T, *tb. B 517-28.7%. +35.6%. 3) LME g 3XERFFELHFHRLEF. 12 85,
LME H19pL325K%#k 7 81.6 53K, ERtb. BEE51+1.2%. +29.8%. 4) —&TiiH, 12 A
R IPO MUER LEEE. FREETRE. 12 AAMRIH 26 AFiR L™, &IHH&REN 257 12
BT, IFLb. BELESH1-39%. +189%; F LWITAERUE. 4REIES 3/ 928, 1,921 4,
B AI+111% +12%, IREES351-2% -29% . 5) ARZATREW XTI REIRLES
BHERTIT. #ZE 12 AJK, HIBOR6 4 H. HIBOR1/H. HIBOR &R XERRKR
TEREFERHSHIH 2.99%.3.08%.4.38%.3.65%, Rtk 43 51-0.23pct. -0.11pct. +1.30pct.
-0.23pct, [@ELE45H1-1.21pct. -1.50pct. -1.26pct. -0.68pct.

BASNENIE: 1) BRAEE, @FRSEGHRA, #HtRBmiRELER. 12 AHEH
& PMI 75 50.10%, 3REE_EF 0.90pct, &bForthsk EF5. Fokif, 12 BHliEd PMI T
TTEAFE . FHE OITEIEH O R H 50.8%. 49.0%, FREE4>F)+1.60pct. +1.40pct. e
i, 12 Bl & = E0h 51.7%, IREE+1.70pct. 2) @4 mE, MU Tz BRA R
BR, BMRa T R — P 582025 £ 12  , EBMEE XS 25bp £ 3.50%-
3.75%, RitkESMRE 75bp. 1R4E CME group fREEHEEXERE EFMHAEIE /R, 2026
F 6 Bt AEXEER 25bp, 2026 £ EMITHEE 50bp. 12 B, KA FEA 4.40%, Itk
-0.1pct, B EHEERFHHTER; 11 B, CPIELLEEA 2.70%, BAFKTFHE.

REEN: BE 202651512 H, A5 PE ¥ 31.42x, 4F 2016 FRURFE 24%H
oM, AE—ENREMNE, TitAMEREERRFERNBERRELTY, BRTS
RAERHRSRIT, THBRERER GETREZRFA. MitAF 2025-2027 £33
AR Bttt 301/327/351 {27 7T, YARHEFA N 174/192/208 {247, XK PE f&{E
4337 31.5/28.6/26.3 £, AFLANITFR.

N 7=n

1. METIHAREEIE; 20 EHHIERERRIRER;

3. ERREBHRES; 4. EREBCRTHEE.

ERIERETFRIGAMEZSR

| IELHRIRE |

2026-01-18

BRR | AR R

HEER LN | 4

ARIEREIE

LFIEEMN (HKD) 431.80

E: RN 2026 £ 1 A 13 HUEMN

EXHR

- GEET 11 AIRER: (SRt A BIREE RS
MER, ARMGEDESMMLEL) 2025-12-16

- (B3ZHT 10 AIRER: BRRIZ/ATHESAL, &b
B EHRE g ETH{E) 2025-11-21

- (BHRXGM 2025 £=FRAIF: BRTHRYE

e, WESAIREI=ZFHE) 2025-11-1

B L HHRIF 5]
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/. CHANGJIANG SECURITIES

BRIAR | RERT

MR : mIARERESMEL, it EREh S

18

® 1 BRZETIROEIEIER— K

2025 £

2025 £ 1-12 §

R riHERE She ({287 : - 2025 4 12 12 = 12
R REER R o e £127 AEARAE 12 ABARL
SRR : . .
(i 2025 £ 12 ) 473,925 34.2% 473,925 34.2% 1.3%
o s EHATRTE
); S = 2% 2% -1.3%
BRETE e e 12 B 473,197 34.2% 473,197 34.2% 1.3%
FAERTE
X 727 0% 727 0% 3%
(BE 2025 £ 12 HE) 33.0% 33.0% 0.3%
B4 F5 B Bk R 27.8% 10.10pct -0.88% -4.16pct -0.70pct
EHESER
fE 4 R KR 23.5% 4.75pct -1.48% -4.12pct 3.74pct
302 ADT 2498 89.5% 1860 31.0% 19.4%
e JtE% 5 ADT 2,322 41.4% 2207 11.6% 5.5%
M5 ADT 1,211 151.2% 836 26.5% -14.6%
. - R E R 2025 £ 2025 112 #
F7E BT 2025 £ 12 12 = 12
HT4E AT IHIRER (F¥- 1Z5%5%) 112 B35 EFEH F )= BEARL BERARE
%% ADV 67 -3.0% 51.7 12.6% -18.8%
HARY ADV 99 14.9% 823 13.5% -18.9%
P—
TERTH HA£5+HARL ADV 166 7.0% 134.0 1.8% -18.8%
FRRIE. FTEPUERAN 183 55% 149 35.6% 28.7%

iE ADT ({Z#7T)

2025

2025 £ 112 A

B aTiTAiER AERER (FK) 1412 BH91E HERL 202512 f 12 AERARL 12 B RAREE
ELZRiE LME B 951 323K4% 76 7.8% 81.6 29.8% 1.2%
B it oy MRTNIR amsgnm uAwARR  12ARATL
FHELTAT (R) 117 67% 26 160.0% 136%
BEBER (R) 116 73% 26 160.0% 136%
FER (R) 1 -67% 0 - -
SR IPO B i g BB LETAR (IZHT) 2,859.9 224% 257.0 188.7% -38.6%
£ EBER (ZHT) 2,859.4 225% 257.0 188.7% -38.6%
HEMR (27T 0.5 -79% 0.0 - -
#FLEWETEBGERE (1) 10266 50% 928 1% 2%
LT RIERE (D) 31444 27% 1921 12% -29%

5 _ 2025 £ 2025 112 A
B8fx (%, pct 2025 £ 12 12 & 12
e R < O N A 12 REARL ASATLL
HIBOR 6 1A 3.27 -1.25 2.99 -1.21 -0.23
HIBOR 1 1H 2.78 -1.60 3.08 -1.50 -0.11
RAREIREFIR
HIBOR [B#& 2.32 -1.76 4.38 -1.26 1.30
EERRRTESFE 4.21 -0.92 3.65 -0.68 -0.23
FORBRIR: Wind, BRAT, KITIESHAR
AR RN EE R 3715
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RS |

DR R

REETH: ADT IREE TR, BHMATHESA

12 BAERTIHELS FkiES . EXBERETHENEST, BRTHEREENK
RN EW EikER. 8E 12 AR, EEER. BEERER 2024 FR551+27.8%-
+23.5%.12 B, 32 fr L HiE5H1{E 47.39 F{ZHE 7T, TREb BEE5-1.3%. +34.2%;
BT RN 0.39%, EREE. EEE431-0.09pct. -0.01pct.
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BRSRIR: Wind, KTIESHRAT
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@ CHANGJIANG SECURITIES %Hﬁﬁﬁ%‘-ﬁ | /L}EJI\ﬁni;F
BREEBREERYR TN ER TR, BEUTHERMN. 12 B, BXHAE
ADT 5 1860 {Z3#&7T, FRtb. EEES31-19.4%. +31.0%; JbE3 5 BE ADT Jy 2297
2#75T, Wtk A2 5)-5.5% +11.6%; M5 AE ADT J 836 {Z#7T, Ftk.
EEE S 5-14.6% +26.5%.
A 3: %xﬁﬁﬁl““‘ ADT ({Z#7T)
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m— EREADT FEHE
ERBRIE: Wind, KTIESMRA
& 4: 1l:r']>c%JEJF*'ADT ({Z#T) B 5: mAR5AE ADT ({Z#T)
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999888 NSS4 444228¢8 22288 i EESRTTL4Y
m— {35 ZADT R — ISR EADT FESE
BRRIE: AR, KILIESEMRT BRSRR: BRA, KIIESMRE
2= 1 -
ITERm™IA: HARERRUA 3SR B R TN BE
PSR 2R L B TR 12 B, EASR+EARH IO I K E 134.0 FaK, IRtk &
EE 4 51-18.8% . +1.8% . /1, Bitt ADV )5 51.7 Fik, Fitb< @ EE 9 71-18.8%+-12.6%;
HAfX ADV 1 82.3 Fik, ERtb. BEE4351-18.9%. +13.5%. #HE 12 B, 4AEIE. 17
ERGERFRWIUE ADT J3 149 {278 7T, Rtb. B 517-28.7% +35.6%.
B PR R BRFI E SRR 5/15
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LME X REFFLIER EF. 12 B, LME BHIRHEN 81.6 53, k. B

2H1+1.2%. +29.8%.

S a7

6 /15

7% R TR IR AR EE A R

yE
]

W



[S)

KiLut>s

CHANGJIANG SECURITIES %Hﬁﬁﬁ%‘-‘t | /L}Ej,ﬁnizp
B 8: XA LME B¥mRE (FiK)
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SRS IRJRRLIRIIIKLIKIRKRKL/IRK|LIL]R
s | MER AT E HE
BESRE: BEIGH, KCTIESWRAT
—RhiA: 12 BER IPO ftREELLS1& . IFELTBE
12 B4R IPO HIEF LS. SR TRE. 2025 F 1-12 BEATHE 117 LFR LT,
&N 2860 {Z# 7T, B EE+224.4%; 341 IPO #itsl 24.4 7% 5T, B EE+94.1%.
FRREITEMRE, 12 BRITH LW ARAE 13%KkEFIUIiT, =ik 30%HI LT
B, SEFAMEMTERE, ETMRISEIE KR, 30%HAFRETF/NE I,
14%M AR B TFTEERERE DN, 56%MATRE FTHhE M. BAKE, 12 8
B 26 AR LT, AITHUER 257 {28 TT, IRtk B 51-39%. +189%. H
B, TENRIFREEIER 4101 28T, EREALFEERERN 113.7 28T
FLEHAREE, 822026 £1 8 12 H, #F 311 ARZATFFLTRE, HEdHE
#EEFRAR EFHRETILEITHE S EIEE 83%. A+ X1 LHERS, LHBER-
PR EREH A RERR, FUutRREHR—ENEE T
12 BHr EHETEMGE F LTI LB TR, 2025 6 1-12 BEr EHATENR
JE. HREIED R RIT 10266, 31444 4, BALEDHI+50%. +27%. BARE, 12 B
FHTTAERGE. RSB0 9280 1,921 A, @A BI+111% +12%, FREESB1-2%-
-29%.
9: #PR IPORE ({Z#ET) B 10: B IPOHE (R)
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o [t N 1 Ll TR
0 ||II||.|.|“|.|, WL ||“|. !I:i! .|Ii|.|||.”” 0 | | | | ||| ||| || ||||| ..|.|.|.|..|..|.|.. || Iy | 1 |
535253525352533552555255¢ 25352 sIses35esIsesse 525352
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BRISGE: Wind, KSTIESHRAR

FRBRIR: Wind, {KTIESMRAN

R R AR E R AR
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& CHANGJIANG SECURITIES

BRIAR | RERT

& 2: 2025 F 1-12 AF1+ A IPO B ({ZHTT, %)

2022 A | 2023 FJFF | 2024 FI3F

e e ‘ il ot ‘ SERRSE s SRERE OSFERN
TERNNK 2025-05-20 FR T 410.06 92.9% 45.5% 17.9% 18,478
EREH 2025-05-23 ] By R 113.74 -13.8% 10.1% 47.3% 4,726
¥£&®HEEFF | 2025-09-30 ER AR 287.32 0.0% 25.4% 108.9% 4,095
=nER 2025-06-23 ER Tk 107.36 52.8% 13.5% 6.1% 2,549
R 2025-06-19 F® KHRMEHE 105.71 7.1% -9.2% 12.8% 2,464
BERRE 2025-07-09 B2 Tk 54.83 18.2% 23.4% 19.9% 2,453
#Ehir 2025-11-05 E1R IERTMEHZE 142.83 -110.1% 36.1% 342.7% 2,369
=—BT 2025-10-28 ER Tk 153.49 -64.3% 5.5% 32.0% 2,300
BEEE 2025-09-25 B IERTMEHZE 104.17 0.0% 90.8% 18.3% 1,729
EEEH 2025-03-03 F1R BB 39.73 4.5% 57.1% 41.4% 1,627

FERRIE: Wind, SOTIESMAAN,; BIREZE 2026 F£1 712 8, W{ERT 50 ZBTHFN/NE EHRR, T{EST 500 ZBTHF ARE LTS

& 3: FEABRATARNE (ZHET, %)

SR 2022 SF38%F1E F Eb 2023 G213 885553 F b 2024 FJ3 8455 EE E mE
SRR ERER 29.6% 19.5% 22.0% 4,489
PR ELR Tk 127.0% 162.7% 16.9% 3,767
HERRRBRS AEHE 92.2% -132.1% 519.4% 2,997
BHETT EITiREE 20.1% 20.6% 0.7% 2,804
M RRH BFEEFEA 17.9% -15.1% 72.0% 2,757
AR ERER 56.7% -65.3% 213.1% 1,685
RS EEREA 27.2% -17.1% -44.7% 1,597
RISLRRL BEHE 20.8% 41.6% 63.1% 1,586
{25484 Tk 20.8% 15.4% 0.6% 1,573
A EERAR 33.2% 26.8% -14.4% 1,489

FAIRIE: Wind, KSTIESMRAR;

BUESE 2026 £ 1 B 12 H, TEMRT 50 ZETr AN LT AR, TEST 500 ZETHF HRE LHAH

iE RS & AR AAFEE S

81/15
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01-0c0c
10-0¢0¢
¥0-020¢
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0lL-610C
1,0-610C
¥0-610C
10-610¢

HE

ERSREIERE (1)
LR

P

AT

Wind,

R

sk

6.00

A
TIETEEFERSHBA 2.99%. 3.08%. 4.38%. 3.65%,

&

EIIRLEEARIIBTIT

7
S

s
P

T
& =HEb

#

7.

m— G EHATERGERE ()

i

Wind,
REPHELFIR (%)

1

J5

o
S
o

Y

Yl
I~

2

i

SEEES

JL
B4

IR 43 51-0.23pct. -0.11pct. +1.30pct. -0.23pct, [{ EE 4 51-1.21pct. -1.50pct. -1.26pct.

-0.68pct.

AR TR BRI X FIR RIFLL B A B TT. 8= 12 Ak, HIBOR 6 1~F.HIBOR

11 H.HIBOR }
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8 8 8 8 8 8 8
© ©w < ® o = o
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CHANGJIANG SECURITIES

BRIAR | RERT

HZUWIME: EREFESR
Bit—S1EE
EARSE: £FRSEEREFA, EMminRLER.12 BRESEL PMI J 50.10%,

IREE BT 0.90pct, 4AbFerthsk E77. Bk, 12 AHlE PMISiTe8ER. HritOiT
BSR4 B H 50.8%. 49.0%, IREESHI+1.60pct. +1.40pct. fit4Ad, 12 B4E L4

FEIE%N 51.7%, IREE+1.70pct. Mi&kim, 12 A EREMPIGBNRIER. B higiE
%) A 53.1%. 48.9%, IRLES7-0.50pct. +0.70pct.
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BRRIR: Wind, KTIESHRAT

BRRIR: Wind, KTIESMRAT

BHhAE: U TEERRARSTA, BRI ER SR, 2025 F£ 12 B,
EBEEHREXEE 25bp = 3.50%-3.75%, it EMEE 75bp. #R1E CME group 12
HREECERE S TEAER 7R, 2026 £ 6 AFITEIRRES 25bp, 2026 £ FMitkE
2. 50bp. ®ALFE, 12 B, EEIEREIAOHE 500 FA, SREBEFHTE,; KilkX

% 4.40%, EREE-0.1pct,

A EIRR T TR, BKGE,

2.70%, #.0> CPI RLEIBIERA 2.60%, HEFHHRER.
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& 41 REMES I EETHER

EEELIER 200-225 225-250 250-275 | 275-300  300-325 325-350 350375 375-400 400-425
2026/1/28 0.00% 0.00% 0.0% 0.0% 0.0%
2026/3/18 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.2% 0.0% 0.0%
2026/6/17 0.0% 0.0% 0.1% 3.3% 0.0% 0.0%
2026/7/29 0.0% 0.0% 1.2% 9.2% 0.0% 0.0%
2026/9/16 0.0% 0.5% 4.2% 17.1% 0.0% 0.0%
2026/10/28 0.1% 1.1% 6.5% 20.1% 0.0% 0.0%
2026/12/9 0.3% 2.2% 9.3% 22.9% 0.0% 0.0%
2027/1/27 0.4% 2.4% 9.6% 23.2% 0.0% 0.0%
2027/3/17 0.4% 2.6% 10.1% 23.5% 0.0% 0.0%
2027/4/28 0.4% 2.6% 9.8% 22.9% 0.3% 0.0%

2027/6/9 0.4% 2.5% 9.6% 22.7% 0.4% 0.0%
2027/7/28 0.6% 3.1% 10.6% 23.4% 0.4% 0.0%
2027/9/15 0.5% 2.6% 9.3% 21.1% 1.7% 0.1%
2027/10/27 0.4% 2.4% 8.7% 20.0% 2.5% 0.2%
2027/12/8 0.4% 2.1% 7.8% 18.3% 3.8% 0.6%

#ERBRIR: CME GROUP, {ITIEZSRRZIAT; BUREZE 2026 F1 B 12 H

% BHEIN
#}E 2026 £ 1 5§ 12 B, A8 PE 4 31.42x, &F 2016 SFRURFE 24%H99M1, B
E—ENRBMENL, TUHHEEREBERFEMBEARATE, BRMGRHME
RRgast, THERERER GETREZ R Tt A7 2025-2027 FLIME AR
Hthiezs 301/327/351 {7878, VARH$FIEN 174/192/208 {77#7T, XK PE fA{E5H 5
% 31.5/28.6/26.3 f&, AT LANITL.
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HRLRIE: Wind, {CTIESHMRA

= 5. BTEHBERTN (BA: {ZH5T)
FlE&R ({ZHBT) 2024A 2025E 2026E 2027E

RHBRRRHRGEAE 72 12 125 137
BESSPT LT ER 15 26 27 28
FEHRR WK 47 72 81 91
HE. RERREARS 1 12 12 13
HiHEIEE 11 12 12 13
HA 17 17 17 17

WAAEIT 173 250 275 299

BRI PE 49 50 51 52
AR K iz 224 301 327 351
BiEXd & -58 -64 -67 -70

EBITDA 163 233 256 277

FLAETFIE 149 216 238 258

VA FI5E 131 174 192 208

FERBRIR: Wind, ARAE, KSR
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ﬁﬂ&iﬁ%ﬁi
ETGAIRE: BT EMEFET, AR T EEAAT 2B,
582 AL ST P — OB

2. EWHIERERLIE: HEZA EHHIENEEBIES, XS E

— .
3. HBHEHEEE: FEOBEBEEN LRI, X832 AL 4T 6877 £ — BRI 0.

« EEMEBCRAHEN: BEEBMEFSMNE, BINREERIBE, 7R ERR
Btk

ERERETRIAFEZESH
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¥ FE 1L IR AR

TR REXBHEMN 12 B RTLREERNKERIEAEN A KSR R RN EE, REZINNIT
TR
& fF AXRINTEHMAXIESTIHREREEE
oM ENRISEHAXIESETIHRR MRS
% BANRASTEHBEXIESTHRREELR
2FEER RERHAER 12 0B RREHBKEREAX B HIE KIS R MR BRI E N B0f, RBBWNITFRIER:
x o  Ar HENESEXIESETHREEELREAT 1%
# O AXEEEXKEETSREREERKIEE 5%~ 1% 8
o M ENEHAEXIESET SRR IR EKIETE-5%~5%2 )
W FF AXEHBEXESTHRKREREKENT-5%
TRFTR: BHTFRNTERBLENER, SELAERTEMAERNEATHEEEN, SEAMER, Bt
AT AL L AR R BT R .
MXRIESFTIHRFURBOERA: A RTHLURR 300 IEHAEE; F=RHHUA=RMIE GEXIDIEILEN) R=REHELR
(ST ALLARRY) NEME, BAEMHUEBEREIEE.

/N h |

35 oY

Add /4T [ R i % 200 SEES RO B 22, 23 2 Add /RTS8 88 SOTIFSAJE 37 #
P.C/ (200080) P.C/ (430023)

E13:3 R

Add /EIFAR SHEH 16 S 1 SHEREFAE 23 Add /RHITIE X s O MRS 1S3 B ERig 15 3 H 36 1
P.C/ (100020) P.C/ (518048)
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AR
AR EBEATITNBBBAISE, 7. BVERARE. MTEBETIEENIIER, KRS BRI T
HNFRI (EEFSRMIETBATE S, T5, ARG SAREPNAMEERIRATEEEREEER, BIHR.
RRERER
AREROTIESRHERATR/REMBNG UTER OIS % TRAA) §iff, BOTLESRBEARARES

EARAMEXREMX LT KLIESFRHDERARABEREILESFITNREEHLFER, REIESFVSEFAILERSH:
11060000, #ix&ZB&IFTIHAFFPEIES UM THIEFRESHIL AR BHESEREERSENNEELERS.

HEETEARIEEINBEAT, ARETTRBKIESEE (58) ARAFETBMX LT, KWIEFEE (F8) AR

RERAEREHFRMBEESREZREN IESREEL 5 7% EURBRIZKEER) , PRESH: AXY608.
ARERERFESLESBRNPRESEREEREENNEELERS.
H {7 EA

AREFFHRAEELE ZHAELSHEIRHLBERN TARFZBERE. RHNAR AR RSERE AR AR
EMAEAR R AMENERIIRETFLAFER, AQENXLEESRERMEMTEEREEFRIE, BRARIEMEESE
WAREEEALTE. AREATHEHHBIITERBERIN. NREMEJHWR . BUFEAREERREEBAEM SRR &
BEM. RERBEFSEHTENAEARERL, REBUENLGMITHERREAIELE, BETASREBR. FR THils. KEEE
IR R B EMEARKFBITRBIRENKG. AR HRBERNTHEN. 2AF, EXFHUR. ERMZWNHESE, FE217E
BEWIESMR BRI ERMFEME T REFNEESRBERFAERATRIESFH L ZHNHIEN, REEBUHEHEMR
BRRERNAMEEL K. AARBEHFFEEEATNBA . MESIAMIEHNBIELEN . KRB AR SAIRES RN
REBHATRARTIU SR ERSSE MBI S HINRERE. EXENA. REA. REFHAERR).

AREFBZOMUR~RMBWAEATHARREE, BFREEMAIZANERERL. BFERE, TREAANFEZPXT
REIESFREMTANZINERRK. REETNN AR SBREMH TR UKEARESHMERE, AEFENESATLER.

AWERBANEL BRLENNRRAERT T LZHARE S ARNAY, AREFEMESFHREFONNE. HELIRER
AR FA B, SERAANEEN HEHNRAKE, EREANG, A28 UL HAMEARERBEEFT - BRETRERIRE;
ARERRRARARNARRR . RBEANTTE, ARRRAQRBREMMBIBNLG; A2 RRIEARERZESRE
EHRHRS. BN, AARAXNAREMSESVERNLLBHNBELE THEES, REENIBITRIANNEFTRER. ALF
REZEHEBSRANGEER, SAREPIFNSEFENIESTEEAREMNERKNEI KBRS SFRATERAF &R,

KIREMPUNA KA BFE, AREVEEEREAER. REBEEFT, EANBEMPIATSUEARXBR. EHMEH
[EMPNMR/IAL (TIEEOBIES) - WSIAFUERHLARARMFRHT, BEARBNAREHTHIFERNSIH BHHER.
HHIBRELRNESMAREREREN, NHERARENLHANELSBY, RREAESMARENRGE KBTI IER
ARISEREPREAAREEREAPANATENEER BERRFBEMR T RERNFIBHEFLLEAREN, AQ8K
RERHEIEFR AR FTENRF

ARBRE— YT
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