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2020.03. 31/4k% (4 #)

Fh:

N BN 2019 F4R, FAE L 39.1 12T (YoY+19. 6%) , #F
4 8.5 127 (YoY+64. 6%) , B4 #1iH 9 /27T (YoY+64. 5%) ;
HRE 2019 FK, D EMER. BRITERRIALEHNL 57.8
1e7t; 2 Sl ARk 0. 21 BT

BE:

1. MARERK, o, HREALTRE, AEBK. 19
FZ AN 39.1 127, YoY+19. 6%, I AKAF 3K 84
WEIRF) . FHIEIAK/EM A P74 13.6 77, YoY+8.9%, #7
BIAKEMB P AN 15.2 77, YoY+12. 6%, FHF%H/IR4%
#hh 2.8 T4, YoV+9.9%, 19 £ )% 58.4%, [k ka2
6. 1pct, EEH FTHEFRAHKF PSR ERA. KA
R RAF, SR EAERLHA R, FRHEAE, HER
A&, 2REERFRNEANTE, FTREAEFF. RA.
TRIEH A RAAERRRA, 19 F5AE 21.7% (Flrk
+5.9pct), ZRACKBNTE I An BT LA 05 Fh 23%
(R tb+6. 3pct) .

2, 2EMFNAER, BT AEIERR; XM ER LK,
BIAKLEHBE, & ZE 2019 F KNSR 177 ANFR AP S
(+14), HP, #HEF 56 4~ (+6), BLAF 25 4~ (+#2), £%
FIEA9A ($1), LR 254 (H1), £EHR 24, Fil
HE 27 A (#4)0 19 5F = K AF G o RN 3% BAR R B 38 K,
e a) BT R AR T, 7B K ey RAZ I B A £ R 2
H), ZHF A EF L IED AR AR AEHIE D ACKIE A S, 1-2
FAo -3 5 FE L AKRA T, i@, 19 FBREAF, £
RF AR I IEH ARG RE R, FHENES. AL
PR GRA, R BRBENT R,

3. RAK R WA RBRAE, EX#F LM, FK B ATRA T
kR, HHERFR, FRRTFR. FLREEFRY
KFR, KB “HR+Fm” HFRX, M0t £k,
5. ER. EF. HERS 5EEFHEL Lfdh R4z,
4, BAFAMEHF IR : KA NS FY20-22 4410 H
1027. 48/1291. 15/1593. 36 & 7 7, EPS # 0.47/0.59/0.73 7,
2t & PE # 24.5/19.5/15.8X, %# “fH” iF4%,

ReRT: ENLF A e, NETAEFHRE, BFELRE,
BEEENE., FRREEZRXRARRE, 546k AR
W, 4B K FE A R0 St hf R R, AT L85 R, P
AR T A5 % %5 o

MRFETHIBLAROENE
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FOUNDER SECURITIES

b H AR FHF (0667, HK) -2 8] 1 3R & 3%

B AT :
$4/FT 2019 2020E 2021E 2022E
EL IS TON 3,905.31  4,783.12  5,651.34  6,553.15
(+/-) (%) 19. 61 22.48 18.15 15.96
A1 847.82  1,027.48  1,291.15  1,593.36
(+/-) (%) 64.58 21.19 25.56 23. 41
EPS (1) 0.39 0.47 0.59 0.73
P/E 29. 66 24. 48 19. 48 15.78

KEFR R wind F EIEFFF LT

MRIFETHIEA RO ENE



“JHIEiEH

[ J & FH#F (0667. HK) -/ 3] 4R & 3F L FOUNDER SECURITIES

B

N BN 2019 SF3R, FAME L 39.1 12T (YoY+19.6%), ##1id 8.5
1L (YoY+64. 6%), 24 F1E 9 124 (YoY+64.5%); #HE 2019
FR, NAZHMEH, RITEHEERRIL LY 57.8 1LL; 8
Bk 0.21 % 7To

B2 o
1. BAEEEK, Ho, HIRELTREK, AEEK

HN3%: 2019 Fn 8] LA E LN 39.1 1274, YoY+19. 6%, TIEIA
RAnF T KOG EIRS), FHBINAK/EZMAF K 13.6 7,
YoY+8.9%, #IFIAK/EMM P A 15.2 77, YoY+12. 6%, -F¥5
H/IR 5 hHk 2.8 F A, YoV+9. 9%,

R AH: 2019 FN B L m A A 16.3 12T, YoV+4.2%, LA AL
FH 4. 6%, % 2018 FF & 6.2pct, &I AR H3g iR 3K TFILN
Wik, HPAAFFX 2.512 (YoY-7.8%, HEE-1.9pct). X 47 R
18 2.9 12 (YoY-7.8%, &rb—-2.2pct), RESFRE A T %,

£,413%:2019 4\ 8] 2 ILE4)1E 22. 8 /27T, YoY+33. 6%, £.4] % 58, 4%,
Bl kK ta32 4t 6. 1pct, H 2015 FURRHKF, T 2H FHEFRK
BH P e R ERS, AR R, &SEAER Y HIR
o R#FMTE, ARSI EREFHEA LT AA, e,
FiBARE 2019 FRAAR, AT I/ EE /G 8% 2019 5F
2 HFE 5 HH 60.8%/65. 6%/51. 5%, Bl tt+4. 3/5. 6/Tpct ; #7 &% 7 @,
BOKF AR X Ry iR, R F ST 2017 k=, 17, 18, 19 4
FHERRK 17/6/2 /4, 2019 FEANF L2 50%A L, FvkFIz 2019
FEA G RIIE, REFREARKTF, 2019 FRAF/ERFIR/
etz % R A F A K 51.4%/18. 2%/5%, Fl+17/67.5/0. 3pct.

%R N3] 2019 5 = A 4B R T1ea (YoY+7.7%), 4E % B %
17.9% (R rt—-2pct), A EKIeH, HEH A LA TIE; &
%M 5814 (YoV+31.6%), &% F& 14.8% (F]k+1. 4pct),
do BHIRIEACE T £ 1,16 e, MNEEHFREH 11.8% (A
-1.4pct); #F K % B 3065 7 7t (YoY+8.5%), #F R % M EH 0.8% (]
tb-0. 1pct),

% F)3%: 2019 S\ 3) L% F)H 8.5 12T (YoY+64. 6%), % F) & 21. 7%
(R b+5. 9pct), BRI I Z A= B FF SR B S 0958 411E AR 9 1L
T (YoY+64.5%), #if# %5 % 23% () H+6. 3pct).

RIBH., BITELRAAAL: BE 2019 £ X, Na2IMEH., H#iT
LER B INA B 57. 8L

MRIFETHIEAREENE
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FOUNDER SECURITIES

O

(0667. HK) —4» 3] M 4R & 3F

Bi1: N 2 HFHE (L)
2017 2018 2019
28.5 32.7 39.1
12.8 15. 6 16.3
15.7 17.1 22.8
4.6 6.5 7.0
3.5 4.4 5.8
0.2 0.3 0.3
6.6 5.2 8.5
— 5.5 9.0
j 22. 0% 14. 5% 19. &%
e g, K yoy 26, 3% 21.7% 4.2%
£ #iHyoy 18. 7% 8. 7% 33. 6%
HE % Hyoy 25. 6% 41, 8% 7.7%
4 52 3% Myoy 26. 0% 25.1% 31. 6%
& & % Flyoy 185. 9% 17. 6% 8. 5%
& #iHyoy 12.6%  -22.1% b4, 6%
¥ JF) & A i yoy — —_ 64, 5%
£ 4 F 55, 1% 52.2% 58. 4%
HEd RS 16. 0% 19. 8% 17. 9%
FREE R 12. 3% 13. 4% 14. 8%
&F K M F 0.8% 0.9% 0.8%
A F 23.2% 15. 8% 21.7%
#2 B A A F — 16. 8% 23.0%

FEHRI: 2N I, FIEE KR AT

Bk2: paAZLRA¥m (AF L)

2018

A

&A% A

L o R 376. 4 13% 481.4 15% 520.6 13% 8%

HEMAHALLAAEAE | 348.4 12% 374.5 1% 435. 4 1% 9%

i i 217.0 8% 274.2 8% 252.7 6% 8%

H K 47 AT E 239.7 8% 317.9 10% 293.1 8% 8%

s RiL 3k 52.3 2% 71.5 2% 73.8 2% 9%

i 47.5 2% 40.5 1% 49. 6 1% 9%

F oA 1281.3 45% 1559. 9 48% 1625.3 42% 4%

HHRE: 20, FEAEETRIF
BA3: SHREAERR,
2016 2017 2018 2019

& 57.3% 59. 2% 56. 5% 60. 8%
B A A — 7.9% 34. 4% 51. 4%
FoRFIE — -800. 0% —-49. 3% 18. 2%
3 4 it A 55. 4% 55. 8% 60. 0% 65. 6%
EEHR 42. 1% 20.8% 4. 7% 5. 0%
77 i 55.9% 51.7% 44, 5% 51. 5%
A8 Feom ok 5 55. 0% 38.9% 39. 8% 85. 8%
2> 8] 4k 56. 6% 55. 0% 52. 2% 58. 4%
R 2T D, FEEETLI

2, é-eF%?frﬂ"M R, RPEIERR; HERMAR KL, 32|
REMAE

BREARZ%: |E 2019 F KNS EH 177 NFRAF S,
Ao dabt A, WET 564 (+6), BAF 254 (+2),
AN (1), #rdedfm 25 AN (H1), B8R 22/, 738

AFAIE 14
FARFIEN9
AF 304 (+4),

st 2019 £ KBRS MRS ERERRRIEK, N)EY
RABEH RS, 7EARSEORERE AL REN, =5 L4
WIEPAKRARIBIENAKERAR, 1-2 54 2-3 FF LAKE
T, kA, 2019 SHAFIEEALTIK 21.4 L

(YoY+12.5%, &b 54.7%), “FHEINAK 6.8 77, A THE
(YoY-1.3%), #3ENMAK 7.7 77 (YoY+8.6%), -F¥HF %k 3.1 I

MRIFETRIEAA RO ENE



b H AR F#F (0667, HK) -2 8] 14 3R & 3F

Ak 4: FRAZFFSHE (M)

ENANE S

FOUNDER SECURITIES

O

(YoY+14%); #dedimE ik 7. 71T (YoY+28. 1%, &b 19.8%),
FHIEDNAK 4T (YoY+29. 4%), #3EIAK 2.8 7 (YoY+14.1%),
FHFR .97 (YoY-1%); HBAEFE A5, 31T (YoY+19. 6%,
B 13.6%), FHEIAK 2.1 7 (YoY+9.1%), #73ENAKR 2.1 7%
(YoY+3.3%) ,F¥5# 2.5 71 (YoY+9. 6%).,

# w2019 2 S| R KA, £ F L K T 1287 A K IE RA Bk,
FHENES, MASELERT, EFEHERUATH, RATKRE
WwELFRBATCHBEBE, ik FE, 2019 FRATH RENT
A 3.4 127 (YoY+58.5%, &Ltk 8.7%, HF R EL 6.5%), FHiE
MAK 0.4 7 (YoY+43%), #3EIAK 1.23 7 (YoY+33.6%), F#
F 9% 7.6 77 7T (YoY+10. 9%) ; F ok L 5% I8 K 4826 77 T (YoY+132%,
B 1.2%, 2F RS 0. 6%), FH I AL 0.07 77 (YoY+15. 4%),
HIEDMAKN T (YoY+74.2%), FHFH 7.2 7T (YoY+39.3%); 4
15 %5 B 52 L8 1k 5886 77 T (YoY—16%, & kb 1. 5%, 1B 2 & kb 2. 1%),
FHEDAK 0.1 7 (YoY-25.4%), 43 IAK 0.4 7 (YoY-11.2%),
FHF% 5.8 74 (YoY+12.7%),

BA5: FAFFAREE (T

o B 2015 2016
I F 39 41
BAH 0 0
*HFR 0 0
RN 19 19
EAEH R 0 16
7 il 13 14
28] 4k I 20

2017

16
17

132

2018 2019 +/= &
50 56 6 & A
23 25 2 B A F
18 19 1 iR FE
24 25 1 EX N
22 22 0 REER
26 30 4 7B

163 177 14 A sk

2015 2016 2017
2.0 2.3 2.4
- - 6.7

- - 0.5
1.8 2.0 2.2
- 4.7 5.5
1.8 2.0 2.3
.0 2.2 2.4

2018 2019 YOY
2.7 3.1 14. 0%
6.9 7.6 10. 9%
3.6 7.2 101. 0%
1.9 1.9 -1.0%
5.1 5.8 12. 7%
2.3 2.5 9. &%
2.6 2.9 9.9%

AR 2NN, TR

B % 6:

2B BINARERL (F)

AR 2NN, T IE KA

FHEMNAK (F)

HEMNAR (F)

2017 2018 2019

2017 2018

2019

KhE4 6. 45 6. 44 6.23 -3.3% | 4.09 3.59 3.57 -0.8%
— & 0.93 0.76 0. 64 =16.2% 0.87 0.73 0.57 -22.2%
e £ 5.16 5.05 4.43 =12.3% 2.87 2.33 217 =7.0%
=5 0.37 0.63 1.16 85.2% 0.35 0.54 0.83 55. 6%
L =5 HEA 0. 66 0. 48 0. 59 24. B% 3.10 3.54 4.18 18.1%
4 # 7.12 6. 91 6. 82 -1.3% 7.19 7.13 7.74 B. 6%
- — 0.01 — — — 0.01 —
L 25 0.31 0.43 39.9% 0.28 0.92 1.22 32. 6%
0.31 0. 44 43.0% 0.28 0.92 1.23 33. 6%
E4FR 0.06 0.07 15.4% 0.01 0.58 1.01 74.2%
3.04 3.94 29.8% 1.58 2.14 2.48 15.9%
0.12 0.12 4.0% 0.1 0.12 0.13 10. 3%
. 1. 61 2.00 24, 5% 0.82 1.11 1.32 19.5%
IT 1.31 1.81 38. 7% 0.65 0.91 1.02 12.1%
0.07 0.07 10.2% 0.36 0.30 0.31 1. 6%
3.10 4.01 29. 4% 1.94 2.44 2.79 14.1%
EFREWAE 0.14 0.10 |-25.4%| 0.36 0. 46 0.40 |[-11.2%
1.75 1.92 9. 8% 0.97 1.18 1.04 | -11.4%
0.27 0.23 -12.0% 0.23 0.23 0.17 -23.8%
%4 |5E 1.0 0.91 9. 5% 0.53 0.56 0.35 —38. 0%
0.48 0.78 62. 1% 0.21 0.39 0.52 34.7%
0.18 0.1% 2.3% 0. 65 0.85 1.05 23.7%
4 # 1.81 1.93 2.1 9.1% 1. 62 2.03 2.09 3.3%
K ARAE 10. 51 11.22 12.10 7.8% 4. 64 6.91 7.10 2.7%
— S EMmF T 1.24 1.14 1.00 -12.3% 1.21 1.08 0.88 -18. 0%
T 111 S '«.'fi_.‘_ =T 7. 66 7. 66 7. 34 -4, 2% 4,22 4.00 3.84 -4.0%
=S ALk 1.61 2.42 3.76 55. 4% 1.21 1.84 2,38 29. 5%
45 By IR A 1.15 1.23 1. 46 18. 5% 4. 76 6. 64 B. 16 22.9%
&7 11.66 | 12.45 | 13.56 B.9% 11.40 | 13.55 | 15.26 | 12.6%

HATRI : A 0#, GIEEFRTEI
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FOUNDER SECURITIES

¥ H & % F (0667. HK) -2 &) 130 &%

BE7: el BRA LK (L)

2015 2016 2017 2018 2019
&k F 10.6 14.3 17.4 19.0 21.4
Yoy - 35. 5% 21. 4% 9. 3% 12, 5%
[EEETEN 57. 8% 61. 3% 61.0% 58. 2% 54. 7%

B A ¥ - - 0.7 2.1 3.4
Yoy - - - 7185. 0% 58. 5%
[N - - 2. 6% 6. 5% 8. 7%
i%FR - - - 0.2 0.5
Yoy - - -] 6145 3% 132 0%
(RN - - - 0. 6% 1.2%
3 & ja 4.4 4.8 5.4 6.0 7.7
Yoy - 8. 4% 12. 8% 1. 5% 28, 1%
[EESTEN 24. 2% 20. 6% 19.0% 18.5% 19.8%
FERE 0.1 0.5 0.6 0.7 0.6
Yoy - 881. 0% 20. 6% 9.3% -16. 0%

[EE TN 0. 3% 2.3% 2.3% 2.1% 1.5%
P ik 3.2 3.5 4.2 4.4 5.3
Yoy - 10.8% 18, 4% 6.0% 9. 6%
[EETEN 17.5% 15. 2% 14. 7% 13. 6% 13. 6%
ki 0.0 0.2 0.1 0.1 0.2
Yoy - 515 8% -32.8% 4. 0% 36.21%
[ERTEN 0.1% 0. 7% 0. 4% 0. 4% 0. 4%
Edcbit 18.3 23.4 28.5 32.6 39.1
Yoy - 27. 8% 22, 0% 14. 6% 19, 6%

HAEM: 2N 2N, ZAEGE R R P

3. AR R W EBE, EXHF X LHRR

NE AR S R I RARE R 2%, HE T s e B AR, &
WERTHAT IR, MO EXEF LA 5, B AT RARER £ i i oy % b
FROEXFBIBLE, BEHTARTANSB, FABARA M LIXTF
e, B ERFIR, £ AT FIR, FLEZFREAFRE, KA K
Re+5F 7 HFRKX, MR, £k, 25, R, £F. #
FIRG H5ERFRHEL LAt RHiRAZ, TAFAITE “BRHER AR
FROBR I CERRET 6 539 7B % @3k 0 ) £ L AAALE 7,
B TREASHEENHELAT, RESHEHEL,

Bk 8: REWEAKE B 9: REFERRRIFE

FHFN: A BRI, TR FHFT: KA BRI, T IE I KT

4, ZAHREBITIEE

AV 2 3] FY20-22 % #)iE % 1027. 48/1291.15/1593.36 & 77 T,
EPS %4 0.47/0.59/0.73 7, *t)% PE A 24.5/19.5/15.8X, ## “if
A

MRIFETHIRA R ENE
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¥ E R 53 F (0667 HK) — 8] i 4R = 1 L FOUNDER SECURITIES

ReRT: ENEFASE., NETASHARNE ., LEFANG, &8
NS, R K EEREFAIRE, k5368 RS, 15K
FAE R A S B AR, AT E S S, PR TS,

MRIFETRIETHRUENE



¥ H & #F (0667. HK) - &) 130 &%

O LEES

FOUNDER SECURITIES

Mk S M T & ¥{5: BH AL
R 6, 498. 08 8,452.86  10,401.60  12,596.36 & ik BN 3,905.31  4,783.12  5,651.34  6,553.15
EIN 5,774.55 7,375.99 8,907.77  10,754.85 &k A 1, 625. 31 1,625. 31 1,882.96  2,151.27
Ak 203. 24 328.04 387.58 435.54 4E %A 698. 00 698. 00 765. 30 904. 21
B 51.71 45.91 52.45 59.31 #3% A 576. 31 576. 31 669. 64 791.19
H Ak 468.58 702.92 1,053.79 1,346.65 M 4% A 131.52 131.52 131.52 131.52
FERD T~ 3,179.78 3,044. 84 2,936.90 2,850.54 A 1,070.24  1,070.24  1,427.68  1,760.31
B~ 1,405. 92 1,613.43 1,779.45 1,912.26 #3885 1,069.52  1,069.52  1,296.16  1,628.79
RIS = 1,712.26 1,369. 81 1,095. 85 876. 68 Fif3AL, 221.70 221.70 268. 68 337.63
A 61. 60 61. 60 61. 60 61.60 %4 847.82  1,027.48  1,291.15  1,593.36
# Rt 9,677.86  11,497.71  13,338.49  15,446.89 V¥ AE AR H 0.00 0.00 0. 00 0. 00
A 2,271.97 3,064. 33 3,613.97  4,129.01 13 5B/ 8] 4 41 847.82  1,027.48  1,291.15  1,593.36
PRI 0. 00 0. 00 0. 00 0.00 EBITDA 1,070.24  2,105.62  2,411.25  2,770.90
B2 AR 2K 443.13 168.96 193. 04 226.20 EPS (1) 0.39 0. 47 0.59 0.73
b 1,828. 83 2,895.37 3,420.93 3,902. 81
JERF 5 1,285.50 1,285. 50 1,285. 50 1,285.50 m Kk
KA 0. 00 0. 00 0. 00 0.00 ik 19. 61% 22.48% 18.15% 15.96%
£ 2 1,285.50 1,285. 50 1,285.50 1,285.50 &k A)i 79.21% 24. 86% 24.93% 24.70%
R et 3,557.46  4,349.83 4,899.46  5,414.50 # A 19. 61% 22. 48% 18.15% 15. 96%
VL FR ARG 0. 00 0. 00 0. 00 0.00 A4 7 79.21% 33. 40% 23.30% 21. 66%
&S 0.19 0.19 0.19 0.19 £41% 66.21% 21.19% 25. 66% 23. 41%
B A S fo i ANAR 6,120. 21 7,147. 68 8,438.84  10,032.20 ##]%

V3 B BN B I AR AR 6, 120. 40 7,147.88 8,439.03  10,032.39 ROE 58. 38% 60. 63% 61.93% 62.96%
0 AL AR AR 9,677.86  11,497.71  13,338.49  15,446.89 ROIC 21.71% 21. 48% 22.85% 24.31%
AR 13. 85% 14. 37% 15. 30% 15. 88%
T AR E 27.21% 37.94% 48.53% 60. 87%
BB EHNEAR - 2,509.72 2,556.93 2,813.79 %4 Rtk E
4 A 847.82 1,027. 48 1,291.15 1,593.36 AAkLE 36. 76% 37.83% 36. 73% 35. 05%
A 1B 4K - 677.94 650. 95 629.36 ®FHLE 58.12% 60. 85% 58. 06% 53.97%
VAL FRAE - 0. 00 0. 00 0.00 #izfk7 2.86 2.76 2.88 3.05
TEFTEEH BRI = 804. 31 614.83 591.07 %% =B 4#% 2.84 2.74 2.86 3.04
BEEHALR = ~776.76 -893. 63 -835.20 & lCkK A A% F
AL = -543. 00 -543. 00 -543.00 JATIRHK B 4% 5 0.40 0.42 0. 42 0.42
E SRSy = -233.76 -350. 63 -292.20 HpxAst (L) 19.22 14.58 14.58 15.05
EREHLER - -131.52 -131.52 -131.52 HRk A 3.67 11.14 11.14 10.73
A& 23 A = 0.00 0. 00 0.00 #pxdstr (L)
i L3 He - 0. 00 0. 00 0.00 £k 0.39 0.47 0.59 0.73
e AT AL A - -131.52 -131.52 -131.52 H@RZEAEL 0. 00 1.15 1.17 1.28
e - 0. 00 0.00 0.00 A4~ 2.79 3.26 3.85 4.58
A 5 o 3R - 1, 601. 44 1,531.78 1,847.08 f&1firk %
P/E 29. 66 24. 48 19.48 15.78
P/B 2.60 2.19 1.89 1. 63

MRIFETHIESHAREENE



O LR

P E A FHF (0667. HK) -4 8] MR & 3F

AT 9

e BA P BIEF L AR T 0 E R AT F ML T4, RIER-E PR A R AEF1Z &k AN TSI EE, H T2
ATFHEHORLZM, KREFWERBR B TS QARTAE, HRIRL, BWANE, 0N H = TR ERE
" o AT AR X T 35 BAGIE IR S KAT AT RS ATIT AAGB M S AT TN $2 ATy ik ST e tb B AT BT AR R A 4t
fa4s F A _EAZ B Ae 07 77 ik A By PRt . A0 B W

%3~

77 EGEFREA A TR ) QAT AR “ARNE)7 ) BEERFTEZ LS T, RRERBERNINEPFER. AREIE
R EEFTOE LT KR, AR &M KK, MR BAER ) 4,

AREGEERRTOATFHTA, AN IZERE LG EFHE, T EERTEERMEERIE, ARE P TH
BB AEMAL B R RN 8] T KA AR S B e, ETRERH, AN E T A5 RBEMATA. &AM — a9
o AN TRIERR SR ERBAERHKRS. B, AN ABEMERZETERL S B FEH TRESK, &
TH L AT RIEH RGP IR

BAEH LT, AIRE 6912 8 ST R K 09 & L M BRIHEAT A 3T D BETMHERLT, A5, AN R IR
FABEMM AR ZEELTH — R, RERTE N FRTAE, R ABAE R AR L a9 P 257 5] B9 4T 4 %
RAEATFfte BAH HLE%, LB MEOETHRETEEE AN, AN R ITRFXFIMHE X,

Ao S| A R AZ BT B ) A2 H 3 — AR S AN, TR XA Z 6912 &R, Bk, T HmEE, £EEHF
TEEF LT, A 8) B PR KN T AL A A RS P AR B 49 8) BT K AT 69 E FR ARG B AT IE A R IR B, LT Ak
XN S R RFE S IRE T RAT. M5 RE 28RS BFMERS. BFEFTHFEALT, ANIHEE, HHIRR
R R I RE 424t RAR-E PR B0 N S 0 E %,

THHANE, BHHEEE. BEEFREEAREAEEBRFTRRWE—AFER L, TARIARN KBS T ARK G T ayF)
B .

RIS A KNS BT, REFH@FET, ETIMFNATIFE T H KEMR. EH . KERI| Ao hofifF AN 3]
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