PIRiESs

ZHOMNGTAI SECURITIES

7 47(002958)/4%AT

¢
#R

FREAT 2019 £ FRiEmppit: LERBHH, BERELHE. K

S eRRSBXAHE
WA HRF(ERK) 23] B A\ TR BAE AR
. 6.53
i"zﬁ;ﬁ ik > Ei-F s 2016A 2017A 2018A 2019E 2020E
AT = FAPA (BHA) 5,597 5,750 5,830 6,079 7,462
R B 5. 5074051703004 i%’k;é yoy% 1.38% 4.27% 22.75% 11.29% 10.15%
it A8 1,731 1,864 1,927 2,136 2,419
' #KE yoy% 3.38% 10.90% 13.22% 13.71% 13.98%
Email: daizf@r.qlzqg.com.cn . .-
FRKE (L) 0.39 0.43 0.48 0.50 0.56
AN .
AT HAE FRFRAE 13.55% 13.33% 12.86% 11.93% 11.65%
HLIEFHHF: S0740519050002 P/E 16.95 15.28 13.50 13.19 11.57
w75 PEG
Email: dengmj@r.glzg.com.cn P/B 2.18 191 159 1.41 1.28
RRBE: TF &iE:
Email: jiajing@r.qglzg.com.cn &«ﬁg-‘&‘
AR B OFRBEA 1L RSEREAESEALY, TKFIRE 30 N5, PPOP Rl
AR I A0ANE: Bk WA RTANE. A)1E 1Q19-1H19 vA k49 )t ik 4 7|
,‘éfﬂiil'\(“ﬁﬁﬂi) 5,556 #A 27.9%/28.6%. 35.7%/37.0%. 11.4%/12.9%. 2. ¥F) &N IRLIE K
‘”j“ﬁﬂf’“””*) 5;22 26 NEAE, BHFARS, HFLELEERHEK 34%, ERELE
;;g)f;@ 36,278 ¥ &£k LS 6bp £ 2.59%., 48 £6) LAk B K R BsEG TR, 3.
‘ / A B S 0 5 0 X 5 ) s .
AR LE 7 ) 36.278 HAEGBNFR IR 449%, 3 1 FE 2970 R AREHRA, T84

A5 AT Ak - W 3 & st bl

100. 00%
50. 00%

0. 00%

~
-50. 00% $ T T T T S
o oo o o o

- ~ = — —

A X3R4

AR pAE BN Sh: 1H19 FUKRE) I K 47%, 5 1 EE ) 49% %3
HFHP SR SR K 860%, 4 1 FE 493% i —HRA. 4. K
FREEARTR: WPATRE, SRBIATAS, @hE, @) 90 X
AR & IRl &, 4% T4 55bp. 8bp £ 1.98%. 1.13%,

W 3AMNA AR ERS . FRAL: RETRAENTHREHE,
Rk ANGE /) SR A T M. 3R &8 2 % IR T 1.55%. 0.02%
% 308%. 4.49%.

N3] btk IHL17 SR T 442 FEEE, 1H19 B iA= PPOP ¥ k&
s, A ENERA G EEZARL 13%M8 K., FRFTEI. KE
BAVE . A AE 1Q19-1H19 vA k49 F) rbIg ik 4 5 A 27.9%/28.6%.
35.7%/37.0%. 11.4%]/12.9%.

2019 SF PR R R LG KIFH: BREZE. RER ARG, 2
FEBATHAEGTR, L FAFRENA: 1. LLRAOTTHER 1 TE
YE. 2. FETRE—FRA. 3. RAT Yk skt —FRA. 4.
AT 292tk B T dkAn K, ARRTARREE A . REITHR A E MK,
x5 1 &) T BRIE K.

FFEN: A8 2019E. 2020E PB 1.41X/1.28X; PE 13.19X/11.57X (K
47T PB 1.17X/1.08X; PE 11.63X/10.31X), & x#H 5, RIRMmHA
B, FHAEFOREA NG BEREREE ) H R, NE) LSRR
¥ERS, LBAIRG RSN, 3t 8 2T 0 LRI m— % X%,
HREE, ATHF TR, BRXE,

R ZNEZFaETATRES, LEZ2ETRERY.

HHLREEXZ BN ERE RIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

B PREE: 1. LR LFHEAY, BIKEE 30 4%, PPOP F
W 40 AN B B, REATAE. A A)E 1Q19-1H19 vAk 69 F) thig ik
SA A 27.9%/28.6%. 35.7%/37.0%. 11.4%/12.9%. 2. #F)EIAN
LK 26 N ELE, ENFAHSD, LFAELTZRLHEK 3.4%,
RAREAE ¥ 8 £33k EF+ 6bp £ 2.50%, % & £69 LItk g K 7 #ss
BTk, 3. BIEEIAR LI K 449%, R 1 FE 297%H & K K@ E #
#H, TB2HEIEELBANES): 1H19 PR IEK 47%, 5 1
FE6) 49% 5k, FHbdE BRFHLIE K 860%, 4 1 FE 493%
#H—RI;. 4. KFEREERFIE: APAPTEE, FTRRIAEHST,
AR . WA 90 Rk b & IR H GBSk iE, 44 T4 55bp. 8b
p £ 1.98%. 1.13%, @# 3 MNANERHARERS. FRAL: K
EHRABENTHEHE, RIeRAME ) KA TR, KEEEE.

CRCERIE T 1.55%. 0.02% % 308%. 4.49%.

FHHRRH Bk G LAY

B &S IHL7 AR HER =g, 1H19 ik PPOP ¥ RHEFF
1548, AAHAMEEA G EERAR L 13%6 & K. FREATEIK.
KA ATANE 2 AE 1Q19-1H19 vk 9 )t ik 4 5 4 27.9%/28.6%.
35.7%/37.0%. 11.4%/12.9%.

BR: FRETLEHEFAER

40. 00%
35. 00%
30. 00%
25. 00%
20. 00%
15. 00%
10. 00%
5. 00%
0. 00%
(5. 00%) 2016 1H17 2017 1H18 2018 1919 1H19

e 7Z )i e PPOP % A7

TR R 8 MR, F RAESFFR AT

B 2019 FPREGRRFE KRGS REL. RER @ TR LGRS,
EALBTHAEATH. EPARKENH: 1. SE£0HTTHE 1
FEHE. 2. FETHRE—FTRA. 3. RAT A3 LG TRE—F R
F. 4. FAH AT LG EG T AN K. BEFRRHRIRBEOAH: KETR
HEAK, Fltk R G TTARIE K,
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[PIEiE3S

ZHONGTAI SECURITIES 23] ETR
BE: FRETLGHR G5 (RARR) B&: BRETLGHRG D (RFEFL)
1H18 2018 1019 1H19 2018 4Q18 1019 2019
MEEEK | 21.7% 19. 2% 20. 7% 18. 5% AAREK 3. 6% 4. 7% 5. 6% 4. 4%
BEYF KR | -4.9% -6.4% | -13.7% | —-12.9% LEY X 1. 8% 4. 2% -11. 6% -1.8%
4k & -0.2% 9.9% 20.9% 23.1% k& -4, 4% -4.1% 6. 7% -0.5%
AA 2. 5% 6. 4% 7.8% 8. 4% A -3.8% -19.3% | 26.8% -3.1%
K -4.6% | -19.7% | -31.3% | -38.4% *%& -13.4% | -42.1% | 92.3% -25. 5%
Falk -1. 0% 4.7% 6. 7% 14. 2% ol 0.1% 5.8% -22. 0% 12.7%
KR ANEMAR, W RAERST AT R AWM, FRIERS AT

A B IR+2.6%: SIS

B HA LA IRREK 26 AEE, EMFAARSY, EFAEL R
¥k 3.4%, EREEHLEERL LS 6bp £ 2.59%, T8 EZit—F
m¥r, POtR R PSRRI, FT79%, 1H19 RRFE 4 &5
MG BB CF K@ E4T 38bp £ 4.98%, TitL£M 5 AR LR THK,
M rE, RSKBGETE A LT ZH—FRA, 1H19 TSk
& B 52.6%, k1 FERAIANESL, BFEMEABTATS
Lo AIEFE, ita 8] KT bR AR R . R BT RR R AR
SR & 0 By E AT K. fifiess, AH19 RARSEAL B ¥t & R AT
&R AT & Top £ 2.24%, TR 5 TeMaghis £ 3h fifir
FIEG FAT. EHMRALT &, LZERABIKG A3 b it & 5 R T4
SR 1 EE LA 1.6 AE 55 E 73.1%, Fm EF 0.8 AE 4 b
AEF AN LD A MMZHETHETHAEAMK, FLEFERENGT

M.,

BE: FRETHIYEEEGRA B FRETHL GRS il & F 15

3.10% 5.40%

3. 00% 4.90% -

2.90% 4. 40% \--"‘-""""—-——>

2.80% 3.90%

2.70% 3. 40%

2. 60% 2.90%

2.50% 2. 40% L —

2 40% 1.90%

2016 1H17 2017 1H18 3Q18 2018 1Q19 1H19 2016 1H17 2017  1H18  3Q18 2018  1H19
Bk — LA FMEE  — AR

R NG MR, b ARAE BT R ANE MR, b RIERA AT

K7 AR AL ARG, Py ApER

B R ESRERGRA TR, ERAR. AT, HARTABA P

-3- HHSHIREXZEHEER E RS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

B, RBNRFHERK, AGHARESEBAMZEETR, Rk
RARLERE, K% 1. WHARFIRL S8, +9.5%, MM bbbk
A, it £ 24 MERSIE ZIE, ATAREH G A &K TR R A
54 /G 455 % 37.9%. ME bkt FiE. £ 13AEAL, 2. Rk
FE . BRRAT, AT 1 ZFEHH T T %, g Kk-13%.
-5%. -0.6%. FfEsh: 1. BRZE, FRb+6%; &bit & i Ak plIR
iR 1.6 N EHLE 73.1%. 2. 2FHAMEFE, FlLfitmERKS.
EARE KT, 5 AR K-15%. +4.1%.

BR: FRETHS KGR &

Kbt 1374

1H18 3Q18 | 2018 | 1Q19 | 1H19 | 1H18 | 3Q18 | 2018 | 1Q19 | 1H19
x~
KB4 7.3% 48% | 5.9% | 12.0% | 9.5% | 45.0% | 45.5% | 45.6% | 48.4% | 51.3%
kB 33.3% | 32.5% 37.9%
A 13.9% | 13.2% 13.3%
372 05% | 2.1% 2.4%
T A 7.5% 59% | 45% | 2.6% | -0.6% | 38.7% | 39.5% | 39.1% | 38.0% | 36.6%
B RAT 0.7% | -10.3% | 83% | -2.7% | -5.3% | 10.6% | 9.1% | 9.4% | 8.6% | 7.9%
R ik % 2 16.3% | 6.1% | 7.2% | -10.2% | -13.3% | 5.7% | 5.8% | 59% | 5.0% | 4.2%
AE&FFLH | T1% 3.7% | 56% | 56% | 3.2%
AR

1H18 3Q18 | 2018 | 1Q19 | 1H19 | 1H18 | 3Q18 | 2018 | 1Q19 | 1H19
Pt e 6.0% 1.8% | 21% | 4.4% | 59% | 76.4% | 75.2% | 72.3% | 71.5% | 73.1%
KAk 1697.7% | 1.3% | 14.4% | 3.0% | 4.1% | 18.5% | 18.1% | 19.6% | 19.1% | 19.2%
Rk i 4% -75.2% | 35.3% | 30.0% | 21.7% | -145% | 51% | 6.6% | 8.1% | 9.4% | 7.7%
HEAFAH | 6.9% 34% | 6.2% | 56% | 3.7%

TR 23 AR, T JedE S AR P
SAsmit EEEAAKA, AHEH b AT

B FEREREE: EFEEFALS, T+ EE: RE=87:12. 1.
3T AR b IR 18 o FA PR, bk 82%: TLkik@ b, 5
o R E AT, b AT B R 27%; Bk A A FEEAT L, BAR.
KA H & 11%. 6%; SRZAEMXOGMFTIRS &S, A
9%. 2. ANRXF &, FGHEBLEHEFELET L 18 FEMTRK, 55
7 6%. 5.5%. 3. Fit EFFHERE T4, HHWEE LK I8 FTF
4%, b 4%.

_4- FHHL iR EXZBHEE SRS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

B : FRBITIFRHETH L

2016 1H17 2017 | 3018 | 2018 | 1H19

R Ry 4, B 3.5% | -16.8% | -7.0% | 0.6% | 1.0% | 4.1%
1 1E W -25.8% | —21.1% | —12.0% | 4.6% | 4.9% | 7.4%
b= 012 -28.5% | -28.8% | 2.2% | 11.4% | 10.6% | 11.3%
B 3 7 b 28.4% | 9.1% | 24.8% | 10.2% | 11.2% | 26.5%
LABIEH . A dR Bk -12.6% | -0.7% | —0.2% | 6.4% | 4.9% | 0.8%
PR Fo R b 23.5% | 14.3% | 4.9% |13.5% | 8.8% | 11.3%
A A H AR Sk 8.9% | 2.2% | 13.3% [18.1% | 12.6% | 9.3%

AR L (eg: 1278 B F) 0.8% | —-1.4% | -0.4% | 0.3% | 1.1% | 1.9%

KA RS AR5 F 43.6% | 33.0% | 15.6% | 6.2% | 4.8% | 6.1%

st A S

41.7% | 6.1% | 48.2% | 78.4% | 65.4% | 82. 3%

AABAB S

80.6% | 75.6% | 48.6% | 5.1% | 6.8% | 6.4%

/T’}] %’E\gé =y

Bk -23.1% | 13.4% | 5.9% | 14.9% | 7.5% | 5.5%

MR

56.1% | 89.1% | 53.8% | 19.9% | 14.2% | 11.9%

AT

2.3% 4.8% | -2.0% | 1.7% | 20.5% | 4.3%

TR RR: S RE, T RIER AT

ﬁﬁ%ﬁ#ﬁm-%miﬁ é#ﬁ%%ﬁ&ﬁ%T% %ﬁﬂ%ﬁ—
%, Lt S ARIRFM TR 29408 4552 30%. B LA,

b 2 kaiﬁ St B A ARG, Ak £%ﬁbA%&
F4n LA 0.6 B A EE 32.6%.

B&: BREITAH L &R HER

2016 | 1H17 | 2017 | 3018 | 2018 | 1H19
Ak EHRR | 18.8% | 18.4% | 20.4% | 20. 6% | 22. 6% | 20. 7%
ANAERD112.9% | 13.1% | 11.3% | 10.4% | 10.0% | 9. 0%
e A 10.9% | 11.9% | 11.9% | 12.3% | 9.4% | 11.9%
ANAZHR | 38.9% | 38.9% | 33.6% | 31.9% | 30.3% | 30.5%
BB | 81.6% | 82.4% | 77.2% | 75.2% | 72.3% | 73.1%
KA R R: A5 MR, T AIEAATR AT

B SRR K 449%, % 1 FE 207 E R K EMHRA, B

A% F AR B33 1H19 FUKRI LI K 47%, 5 1 FEH 49%
SRR BT, S R LK 860%, % 1 B & 493%i#t— R Ft.

1. B F %6 T BROREACHEFEBKRERS, 55 &k 33%.

44%, =43t bk 77%. BFMBE KT IRA: DAL FARE A2
K. Flrb+24%; K45 SH. Flb+38%, Hik w57 LA %—%,
i A RA RIS RAEZ TR = ST sk — — 4R AR R 18 75 oAb o P =T 8R ;
BRBEHAFA. 2. BHAEERANGHE LB AR TKBE MK S
3.

-5- FHELW iR ELZ BN ERE RN



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BR: FRETFFLEEMNF I E L 24

Bl pb3gik

*

2017 1H18 | 2018 | 1H19 | 2017 | 1H18 | 2018 | 1H19

FF G MO

-8.4% | -22.1% | —9.2% | 46.6%

F 4 FBRMEMAN

-1.8% | -13.5% | 8.9% | 37.4%

ILHALR

30.2% | 23.5% | 20.3% | 23.8% | 32.2% | 36.5% | 35.6% | 32.9%

REBSFEEEFTTEERA) | -6.4% | -37.5% | -8.6% | 38.0% | 54.7% | 43.5% | 45.9% | 43. 7%

RATEFHA

—-27.6% | 36.4% | 38.1% | -13.3% | 9.8% | 13.0% | 12.5% | 8.2%

FUFRAELE

28.2% | 35.0% | 68.0% | 7.4%

FAPRIR: A8 MR, FRIESHR T

KRERE: RRABAEMK, @I RE

SREAKTRE: 1. FREE——FRRAEHEMK, RRAER
Kb LA, HREAT 2019 F 2 FE KRR FE 1.46%, FRiFF, @i
g E LR RS A R E A 1.23%, IRib EFF 72bp, AR4E H EAe K.
%92 £ bR BEHF T4 72bp £ 5.63%, R RGITEK TR RS,
{a#s H@ds, NE) RRBRFTFZREEAERN. 2. WHEE ——&
A PTE, SRRIAEAT, @HE, @8 90 Al E B itdgi
HFINA K E, 5 A T 55bp. 8bp £ 1.98%. 1.13%, @ #4134 A A1E
REAERERS . O ELR RIS MRS T4 26%%E 136%, T 0
B 4 R RAANE AL 3\ REBE ——RE AR BN THEHAHE,
REeARANE /) SRLAEA F e, R &F 5% BT IR T 1.55%. 0.02%
% 308%. 4.49%.,

-6- HHSHIREXZEHEER E RS



[PIEiE3S

ZHOMGTAI SECURITIES

28] B

BR: FREGTHESREMENA

2017 2018 1Q19 1H19 | FEF | hFESD
RRER
RRE 1. 86% 1.57% 1. 46% 1. 46% 0. 00% -0.11%
RRAERE (RFH4L) 1.78% 0.51% 1.23% 0. 72% -0. 55%
AR FEBRE (R0 0. 83% 1.23% 0.51% 0. 86% 0. 35% -0. 37%
FRAZAEHE 38.28% | 63.40% | 16.79% | 27.15% | 10.36% -36. 25%
*iz % bk 9.61% | 7.15% | 6.35% | 5.63% | -0.72% -1.52%
(RE+TR) /R ER 11.47% | 8.71% | 7.80% | 7.08% | -0.72% -1. 63%
WHAER WEE S
& 3.61% 2.53% N. A. 1.98% -0. 55%
AL 90 KA b/ 5F 5B 1.70% | 1.21% N. A. 1.13% -0. 08%
HH/ R 194.16% | 161.57% | N.A. 135. 63% -25. 94%
WA 90 RAL/RRGEHA | 91.63% | 77.24% [ N.A 77. 45% 0.21%
RERE RIEFH WENLEFH
12 A A (EAR) 0. 99% 1. 48% N. A. 1. 88% 0. 40%
REZEF 272.15% | 290.02% | 309.87% | 308.32% | -1.55% 18. 30%
&/ 5K R 5.06% | 4.54% | 4.51% | 4.49% | -0.02% -0. 05%

TR R: ) AR, FARERAFFR T

FA

BB ABNILE A BT TR, EARFILRAMNIL 26.1%, K3
FRBTHE AN AT E, EPEEFRIEK 11%, & 1 FEARK
0.9%3Ei WA A FAT, MANKALE) TRk g B U055 64Tk,

ZHUYh, BS—BRRARFRLTR. 1H19 48— AT RLL
B —RFRLRE. FRALRES A A 10.38%. 10.39%. 12.21%,
IR T 60bp. 59bp. 62bp.

FFA: 38 2019E. 2020E PB 1.41X/1.28X; PE 13.19X/11.57X

(RE47T PB 1.17X/1.08X; PE 11.63X/10.31X), » 8 FxH#F 8, R
MR, FHHRFWNERA NG ZEEERAER T FY R, 238 &
YW ERER S, RBAIRS QIRFNL, N5 2T 0 L&
R—EXIE, BREEZ, LTHIHPR, ELKE.

REERT: ZZGEE FATES, k2T RATH.

-7- HHLREEXZEHEER SRS



[PIEiE3S

ZHOMGTAI SECURITIES

soea) B

B&R: FRETEATRK

2018
PE 15.28 13.50 13.19
PB 1.91 1.59 1.41
EPS 0.43 0.48 0.50
BVPS 3.42 4.10 463
B R A) - - 0.10
B A 6E A 2017 2018 2019E
S8 E 2.95% 2.55% 2.41%
FHo AR 6.15% 5.68% 5.72%
RN e 4.79% 4.44% 4.45%
B AT 8 1.87% 1.71% 1.66%
it & R ARRAE 2.05% 2.10% 2.24%
ROAA 0.93% 0.89% 0.86%
ROAE 13.33%  12.86%  11.93%
RAN L 3365%  35.69%  32.24%
b 55 5 AL 2017 2018 2019E
HA BN 6.36% 12.81%  11.52%
LT ON 4.27% 22.75%  11.29%
WEAAE 2.41% 29.19%  11.54%
)3 8, BR8] AR 10.90%  13.22%  13.71%
BTN 9.22%  -8.61% 8.00%
R AB 6.63% 11.27%  21.81%
LR N e 26.38%  21.08%  17.31%
BHREB 16.87%  15.17%  10.74%
it & AR 27.39%  21.72%  18.18%
KERE 2017 2018 2019E
FRE 1.86% 1.97% 1.99%
HEEER 272.12%  230.87%  194.99%
e 5.06% 4.54% 3.89%
TR R 0.83% 1.71% 1.90%

2020E
11.57
1.28
0.56
5.10
0.11
2020E
2.32%
5.70%
4.47%
1.70%
2.34%
0.86%
11.65%
32.00%
2020E
9.63%
10.15%
10.05%
13.98%
8.00%
15.00%
15.00%
10.00%
16.35%
2020E
1.98%

163.58%

3.24%
1.80%

FliEE (BFL) 2017

B A EBN 5,480
F 4 HON 123
ELIT IN 5,750
PI® NG 1 (1,795)
WA A)iE 3,611
w& (1,153)
HLAT ) 2,458
HLJE )i 1,864

)3 B B8] A 1,864

5,442
180
5,830
(1,962)
3,750
(1,241)
2,510
1,904
1,927

2020E
5,788 6,530
163 149
6,079 7,462
(2,170) (2,405)
3,840 4,961
(1,075) (1,932)
2,766 3,029
2,140 2,444
2,136 2,419

KERER (BALT) 2017 2018 2019E 2020E

REE R 94,768
i 32,501

B b 5 14,354

£ N v 162,738

F =R 165,080

A3k 129,219

R Ak 5 A 12,181
EATAR A 3,953

it & AT 145,354

A &R 151,591
A 5,000
JAEENE AR A 13,489
BTy # A% 38 % 13,489
FARI 2017

FARTRE 12.59%

B FARLRER 10.50%
ATAFF 14.01
RORWA 1.40%

R A A % 2% 65.52%

101,053
70,678
10,100

205,672

207,543
151,020
13,486
20,657
185,163
191,795

5,000
14,948
15,748

2018

12.48%
10.48%

13.78
1.39%
63.88%

112,446 136,974
90,441 112,025
19,914 16,970
249,035 292,133
251,054 294,141
173,935 192,610
14,454 21,656
36,990 52,088
225,379 266,355
233,136 272,798
5,000 5,000
17,115 20,514
17,919 21,343
2019E 2020E
13.24% 12.61%
11.50% 11.09%
12.93 13.35
1.38% 1.36%
63.04% 63.69%

FTAERIB: NE) AR, P RAESAT AT

HHLREEXZ BN ERE RIS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

F IR ERHLA

A | KA

FEN | KK 6~12 AN A WA E) B RS AOK @ /£ 15%0A E
Wi | ARk 6~12 A A A AT E) B B A0 R A2 5%~15%Z 1]
BA | ik k 6~12 AN A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B A E 4R Sk k@ 2 10%0A £

WE | ARk 6~12 A T RE B A E IS AR £ 10%04 1

AP Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

REF | AR K 6~12 A W AT R BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
Fabdrey ) AR, BATHUEAREFA R BB R L, EIRT HAAFE 500 F8ERMAHE T EEFREH
HoE (A BLEAGFRIN).

&5 0.

FRIEFBMA RN 8] (A TFEA “Aad” ) A FRIEFANEEERER LW THIEFRRT SO LT,
AREBANSQEF R . AN RABERAKIARERALSEF .

AR HTF AN 8) B AR AT A A TTAZ 69 AT Fobr R E M B, Rk TR 09Ul E, ARk,
EFanIE, L RZATATH Z 5 I E XA, 2R 8) B AR A R 31K 3842 6. 09 S 44 o 2 B A
FEFTIRAIE, HARRE T e84t FIL. TN R BARE 2R AT R A BT FIBT, T a6 MR &, Ao 3] &f
AIRE T A5 &7 T AR L BB 4 e 1F T TROBAS 2, 3 H A S A AT RIEAD M 49 E A3 RAS2. RIRE T8
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