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2024 FEFINEMGINCEEIR
BESRDIT, ZHminlE HarsE
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20244F EAAE, FEREWBEOH U RFEL SIS 5T, StEZ
TF BIRAE A PTElE, (HAHN AR IR IR . 2 E &
Hopth i e 22 G 6 K Sl B AK O T 7 4k, IR ONFE 1Y
MECHTT SRS A, R T i B8 m Tt

20244 L4, AERAREMEIERT, HAMR 725 15
iR, H AT BRIEAE R R EGR R 2 A L i UK 852R, JF
Bl H Te0 S TC AR 160, BRI 1 I BB D7 K4S #E, T
X AT REAE HLZ AT T S KRR, (IR SRAT 15 JC i 8 e A2 5
THEREE, BRIThR 1 — 2.

20244 b, NIRRT ASETTIEAR ML 1 B HHE 55 Rt . (2B
R ZE N, N R TS24 3 2 R TE R fe 5
FAREERG L P TEAR AR &, PRI 1SS TT RIS
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KEZMEETTES

20244F EAAE, ESREMBCCH R FSIE T ST, RELH BIRE —F AR, EUAE Al
MR 56 EH S AR TR G 5 0 S AR 7 ) 204k, ISR B AR B2 TSR 7 1 1 9 95 574
IR T SR TCIR B SRl T

—. X[ “=ZR” GrRFs

1: XELFHIEDY

EXELSFBEBEK

Hits B 24/06 24/05 24/04 24/03 24/02 24/01 23/12 23/11 23/10 23/09 23/08 23/07 23/06

cop  XFRGDP R LY 29 31 2.9 24
KFRGDP HEF BIRLLK 13 34 49 21

T B FiBE] LY 05 -1.1 05 0.5 -05 0.7 -05 -18 -0.7 -0.4 0.1 -1

£ BEUIITY FiBFELLY 13 15 08 -23 16 34 -24 28 05 -08 -08
T = feF B % 78.7 782 78.3 78.4 779 786 79 788 794 794 795 789

A KR KA FESERLY 1 13 16 2 38 39 37 39 41 4.4 53

S PAKFRHRZIH FiBE L% 26 28 22 19 33 29 21 21 2 25 21
THEHE FiBRE L% 2 23 33 14 -03 4.6 3 18 33 22 17 05
PESAIMEWHE FEHE Lb¥ 23 2.7 36 2.1 03 55 4 27 42 3 29 16
WEHE HEFEELLY -165 16 6.2 29 39 35 25 16.6 248 12 349 227
e URHE FEFWELY -28 -19 -3 -33 -17 -3.7 -51 -133 -15 -155 -17 -199
HEFT FEFMELS -193 -12 -32 10.1 11 17 63 -5.2 -73 -141 58 -8.2
HRE/CSRBHTIEE Etk% 7.2 75 74 6.7 63 55 5 4 22 0.2 -12
FEERM Y FEAA 272 165 310 236 256 290 182 165 246 210 184 240

Y gwE FiEK 4 39 38 39 37 37 37 38 38 38 35 36
Ubsk & FiBj 74 74 73 7.3 72 7.1 7 7.2 7 7.1 6.7 6.9

cPI EEE% 33 34 35 32 31 34 31 32 37 37 32 3

B CPI EIEE% 34 36 38 38 39 39 4 4 41 43 4.7 48

@HK  PCE EIEN 27 27 25 25 26 27 29 34 33 33 32
BolPCE RIEE% 28 28 28 29 29 32 34 36 37 42 43

145 T ELE% 33 33 32 29 3 29 31 45 42 32 35 34 33

ISM3 W PMI ZiB 487 49.2 50.3 478 49.1 471 467 46,7 49 476 464 46
Markiti3& d PMI Fig 517 513 50 519 52.2 50.7 479 494 50 498 479 49 463

g ISMESLPM Fif 538 494 514 526 534 505 527 518 536 545 527 53.9
Markitig 35k PMI Fi§ 55.1 54.8 513 517 523 525 514 508 50.6 501 50.5 523 54.4
Sentixi FHE LK £ 149 163 189 16.9 121 62 56 5 08 22 51 -37 -37

A Fi§ 656 69.1 77.2 79.4 76.9 79 69.7 613 63.8 67.9 69.5 716 64.2

HHF: WIND, iFind, Bloomberg, FEBAE FEEBEES, F/5B

20245 —FE, LEAFFRARREETEIE BAKRE, T4 HREE R TTHREL,
BT AR A IR RIS TN AIEKE, 20 2IMERHE. F8n LA, —FE
Markitffil &k 5 iR 5 L PMICRFFAE SR AGZE LL L, B BHE O FEEU S W R DR Bt B 1 0.

W2 TR, A5 MTBHRITREI. A, Wit B ks T, NTEEITR I Hlky
T EARARAR AL R, RV BT 24%; CPIEUELES H ik tHEL 7 IR EL0% G K -F-. (H St [FIR,
PMIFEFR L T — 5 S

BRXGEML 5T EEHT (2011) 1461 5
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R OARES: T —9, HAEWFRIL LS PSS B e 2 g A i sa RO E vt R LK, AT
AR S [ A R B & 6k 7 RS ) S T S, %o 36 [ 2 BREE 31 1 B om0 S #E T

B 2: XEFEEMBE E3: 1-5 AMEXH
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40,000 v ————————————— -
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'§ '\SP '» .5;» N’ » Q\‘ ,"0"’ & 6’ ,‘9"" "lf°s '\,& "v&’ '\'@’ '\'6\ 2015-052016-052017-05 2018-052019-05 2020-05 2021-05 2022-05 2023-05 2024-05

JFJR: WIND, iFind, Bloomberg, B, FEMEES, HI5EHRE

5 [ W BB 5 dE R R Sk . AT R b, S5 DS U B BN AT I 4 732 S T fe A — %
PETHA2020-214 (06 JTAZFET0, B SKEBIL50%. 2022474, TERAERIZHIH R 7T, EEHFH
THAEFERE T (HIEoEKIEZR) . Q022F S MRFEIEZR) . USRI R BUE, 1K P4ERERl6 77
120 Fo 20234, EUARIFBUL HER20224F A8 AN 5, (ELIBURF A YR A S5 £ 45 T BSOS N K PR A 3000 24255
TG, R AR AR I .

2024 MBI — Kk T NREMBER AR ERSN AMBECHE, 202448 BEC H R2022-23°K
LBk, BRSPS T 20204 LB N, (XK TR 1 RN ™ (1120214 . RSTERE 2, 20202100
(IR SRR T X343 e U iE B TS R AR 1B T, TEL TS SN 78 4 1E W (1120244, BB 5K it H 1
Ry 1 e e R AR T

“ZE7 AR AGEOR IR . TERERR B B SR, RESFE LIRS 5% A MR 2K -4
—ERIEDL TS AR AR, B2 5 RT3 H &5 RE A M R R T S HCE FE 2 A E R . (2
BIRXGHGL4T#: ELFT (2011) 1461 5
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HHF: WIND, iFind, Bloomberg, FEBAE FEEMBES, F/5REHE

Z. KBMEREER, ERESTUH%SHR

BT B MEGE A TR ——hn &S FBOBm e, SCHR AR X 6% ECR HeE TR —— 43R KR A i 2 4
R 7RSS, Haakihk B A6 AT iRl .

20224E3 1, HEREANEIT S HE A R B ke iRl RGE TR, SRMRAEAE2022526 T A6 A Blb 475
3T E 5 XMBS,  H2022429 H Kk IE - 22950045670, b, BIME4ERAEX — 11K T 100%3h
ATZ 202444, SERRAH TR P IUREATI I I 8.9 T (L 226.7 73405 70, 1Bi20204F SR Bk 2 AT (113.9 J5 AL W2 7= FLASE
ZHARIRIR K

GERATRIPAT AT, FHe b, EEZAIXHRASE % B s, SEHemE 58 UMK IHAS & T . #220234F
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B 6: MmFRITRISSKERIIT (LX)

#1F20226128 |#;1E20235128 |#k1E20244E5H
R 5,225 16,625 21,375
SN 3,639 12,023 16,307
gt 70% 72% 76%
ZE 1,586 4,602 5,068

FeJE: WIND, iFind, Bloomberg, FEBfE, FEEWBES, HI5EHHH

BT RISAT I A EAR, RN . 5SHFOMCH, SEHf% e 6 A A Xt 4r =Bk . [B 65104 % IR
MAEEH 600123 Tl 255 H 2501245578, MBSHIGERMEAZ, 08535010370, 6 LB &L, X—BUK
BLAEAF . TEEEMR, RAELATHR R, SEBAETT AR X MBS 118 K8 32 7+ 223501255 78/ H A
b TR e B T R R

5 58 R 1 B T A T Bt LU PR R e 45 . 7E20244F6 H IR F, SRBk R el 45 R 36
AR o RS, A R 5L K A SRR S TR () 5 B B 7R, 2 O DK AR A R TR 53 ) 2 LR 00 H B T
HHEIR . H AT AR R U AR 20244 B 1K 20254 R B4R (3 TIUN20244E 14 E 30K 20254E [ E3
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JeJF: WIND, iFind, Bloomberg, FEBfE, FEMBE, P52
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EUIEH

107
106
105
104
103
102
101

100

R LN AN I R G 4 L g & A
RN N & vé" ve"' Vé" v & K N@ e“’ ”’ b;i’ & d" d‘ Vd’ v;f’ é’ 0“’ d° vy:i" & &
& 9 P PP 0"' & & &g '” & S
O S S S I S o . S S R S S B 5

FeJE: WIND, iFind, Bloomberg, FEBfE, FEEMBES, His@EHRAH

—ZRRERITHI AN EEAE T RE AT Y. LUk, SEE ST A Sl B i Ui, 13 dip
W12 Jafr e WAt e amE R, ARRADL SRR T T R ER R R, THEAK BT R
17 fELGF R T TURK T 5N, W0 TR B PO OR T, SEondRiuh — B ik EF
104.8. HE 22, Hl i) REFRILEIL 1 Ao 27 AP A1 25 Bl AT 12 3 Bdle J L 3L 1 41 el
W, WAL EINE U EE TR TUERR, 27 POk B A ST B R TT U678 B8 MBUGREC R, i 3670
s Lot — b ah .

SRR TTHET EER AN PR MBI 3A MG, KRESTF AR e A, EX ST RE R
SN NS T B M s . HARITHEI AR EA LT, FRfEe d S MBI M4 R voE; Bt
I3ASVEANFER, 6 H S VINHT T NER KBRS KT H 2 UOT R BMI5 R ATE6
HIPEREE, B E2S 8 RABA W S Ty B X It hahy . Sk B, BAKELH W E —F
JEHIL T AEIGIE R, (HAH AT R 2 Gr R B RO R RS, SCTTIRIF R I 1 AR o
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G, FRESEIC RN IH 2B S Bk LR R, B HES) K R AE T A E S H AT REIA 261 7 il
FHIIKF

WIHTFTR, ASERHAN A, WBOCH A R12.9 757423570, #Id T20204E 5202348, Al 058 — Ml
Ko S BRE ST ORI, S 5 (R 2024 00 4 B4R B PR RS ) AN T BBk, B AT [RIREIR R T SR AR
Ko AR B BCCH FHlm S AL, 2 B B SRS . — RS, SEE B A ARG AL R EE (R 2E
SRS EGCRESCH . DO B RS S . f T R SCH AR S S R T E Y, PR — ke R i
of [ EH TIUARE S ) R A 4 0 TS ) A AR A

B9: XERMMEXLEN B 10: WEESNE
SEAMTEHME (FZxT) XEWBkRx (F{ZxT)
1.85 BB = B
8.00
1.80
7.00 6 6.81
175 627 13 7
7
6.00 4
170 /1
4.9 4.8,
5.00 4.45 IE
1.65 4.11 ;/
o385 398 “
4.00 352345350353345351 P 2
160 2.98 3 2 %
200 g Z
1.55 ”
2.00 22
1.50 0
1.00 7
145 ;2
2023fF68  2024fF1F 2024fF28 2024fF38 2024fF4F  20241F6A 0.00 » © o 9.
5 LRERELHEMUHBTESYE FAME XSMEHEEMETEHE @» e~“’ IR I S i g A

XJF: WIND, iFind, Bloomberg, FEBAE FEEHHE, FlEELHLE

B U S RS 1 JTA638 ) BT 202340 56 [ W 30 [ 265 95 B IRVE SR ISR, AR Ziik
BRI, 20240 58 (1 H RS I ARIRHIE 1,583 14570, (BAEASEETH, O 1 288 I RFEE I BGE S BUM
KIT, A (CHERRWEIR ) fRiE, S E PO AR T R T2024 453 (052 i, H B PR ST 3R &
F1.66 /710570, X —AENKIKRAE, BWRE A6 LRGSR PP L O R AR YERCR, TiX—223)
PR RITUR . A2, FKEBER B SCH TR R, 20240 4810 5 BT S T 21,74 75405
JC; 3, 2024 AR R RAEN 2 )5, BHWESCRIRTIE T1.79510%58: SH4H, KEE

T (2024 WEEEFZEWFRIRERD, PEEBOWHNE B bR SZH s — PRI 2181 510K 8. TR
P BB e F SR T, B AU SO B Q2 52T £ 1.8 40K TT, HAFME A
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IoF ORI B R P S e e AN — 2 2 0 o FRATTINGE, AR S i B bl USRS L i) S RIR SR S H AR
5 [E202400 - 1) B BOC H 2 H AT D20k 3 T 6.81 514360, BEE202 148 1% 2 T 6.8244 35 7o i 1 S il S ANA
— g, MR LMEALR, fEAFER A, 5 E ATl B iVE R AT IS AN 7T, XA AR 1520244 I 1
BB P s E K

“=w /TR, RE-SNE TR GRS A fERmIMBCCH RREIERTS, REMEMATI AR
B T B AE AR R Ik, TR HE— P 8 7RISR L. BE B, TR EAE AR A BRI
SIERE PRI, S ECPIBAE 1 ERIE LT A i e Bl e . (E52, FEMBURBIIISCRETS, RES5F
RIS T RIEAZ, KB EHAE T EEKRI, 820245951, FKECPURIM AN T EAIB L FHA T i

HI—1
B 11: FEHiFEATEE B 12: ThizxtEEiEFIEEETN
FEERCPIER
—E eeeees E3=) BTR #*E

1200 B R RULE 2 UL 8 B Z 18 - 20240619

10,00 2WHEH [ 400-425 | 425-450 | 450-475 | 475-500 | 500-525 | 525-550
2024/7/31 0.0% 0.0% 0.0% 0.0% 12.4% 87 6%
2024/9/18 0.0% 0.0% 0.0% 7.9% 60.5% 31.5%
2024/11/7 0.0% 0.0% 2.8% 26.7% 50.2% 20.3%
2024/12/18 0.0% 2.3% 22.0% 45.5% 26.2% 4.0%
2025/1/29 1.4% 14.5% 36.6% 33.5% 12.4% 1.5%
2025/3/19 10.4% 29.6% 34 .5‘%' 19.1% 5.0% 0.5%
2025/4/30 19.3% 31.9% 27.3% 12.5% 2.9% 0.3%
2025/6/18 27.3% 29.0% 17 9% 6.4% 1.2% 0.1%
2025/7/30 28.0% 24.4% 13.1% 4.2% 0.7% 0.1%

XJF: WIND, iFind, Bloomberg, FEBAE FEHHE, FlEBLHLE

5% AR I I BERG A A SE T IR AR X 58 %5 . FREBJS 1T, FEPT SRR BSCH R ISR T, BRT R %
TRERAERE S RIS, SEE-FME T2 5 22 5 M R E i R AR SL e L B K. BIE SSIBR BT 5 P
i, SETCATREDR NS T B AR — ks, RIMESCIBRMEITARFE R, MR BRI A — B0 et & S BEE T 8
B FNKFIMARIEST

HMRE BRI ELHFT (2011) 1461 5
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H o K& Bk o %

20245 FAR4E, ERARKAMGEIER T, HASER T2FrRE, HRATRER R EGE LG4 i A L&
WA HIRISR, FFirsh H oxt £ ukii160. BRERER 1 I BB TT AL, X A R HL & A T S ot
RIS, ERRIAT S IE 8 e A TR B S, WOT ok 1t — e 53 .

— BERLZEHNE, HLHEHTHIRERRK

—ZFRE, T C AR A DT BOR IR R AT E3 H BUE 2 UCH RV L.

SUCA%E 1 HURIE R M SRR ECRR AT G f i . BAARE, Jim Rl r i, H Ik S e
AP BB AR 2 IRFFAE0% 220.1% A7, N T SEBE— Fbw,  SRATHEXE G Rl LESRAT (B ATIE 45 220 R
FH-0.1%42T1220.1%. KRG EGIWEIT, HIATHEX 10451 E G 20 Hisor, Kaesibls
ZROREOH R R % H AR e eI R S PR EFHIORE UL T, SRATRER UG [ RLX 5, it in H
AT GG SR AT R S SR AESE . B I SKIT T, HRATRAT 1L 3 5 e e (ETF) RIH A
PP GEFE A G (J-REITS). A, SATHEIZD A B R AR 2 R G WS, IEAE — A ) BLA
1L
13: AASHBREL

BAKRHBIRE/L

2013% 57 RETFFIE QQE, &1 60-70 H1Z AT/ FHEM T 5 B E B 4x
MR EANES, BRI R BEEEAR LIRE 80 FIZAT/E, HARITHE

EfFEEEAEKHRNS FFEE 80 FIZHT
2016 F 1A | RETBIEE SIS KE-0.1%FIE, BAMADLME N KHERFIRHER
HefTIR A Rt AT HIBR . IR BAR-0.1%, Kig (10 ) MREHRA

OwES, R SIABZEFRIREMERIE

2018 %7 A ¥ 10 F E AR A BB 0.1%4 K Z£0.2%
BEX 10 FEMBFE LRAIIHTET 025% (10 FEFFIZE EPRIFRE 0.2%%

2014 10 A

2016 £ 9 A

2021 %3 R 3 RE 0.25%) RS SEE R FIK IR BRI
sozz iz | 10 FHMEGBHARNKET XEL05, 142023 45 1-3 A BAREHE

MRS ZE 9 A{ZHTT/B

BIRXGHGL4T#: ELFT (2011) 1461 5
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10 FHE AR K X8R FF+0.5%, BRARTHRARKIZ L TRIXEAS

2023% 7R S VCCHIEBMAEE 05 142
A X AR %5 B A E R
opat 10y | 1O BRI ER AR 0, A 10 FHE A

1.0%89 ERIE AT SRR IENSE
2024 £ 3 A RITXBIAERSIKA K 0.1%FIZE, 10 FHERFIEAFRBIR

JFF: WIND, iFind, HR{F, HEHMBEZE, FEERBLE

3H. 6 WERIYA K. IR A VU &A1 R R A a5 i 2z il O, B 1SR )\ 4
HIBCRAE AR 2, (HAN-0.1%30.1% M1 SE B S J BEFFAN s, AR T i I i S T i ) mT e on A %20.2-
0.25%M AT . 6 HBUE W L, HARATREILAEN R YERFE0-0.1% AL, [FIN BEATRAE N XI7TH =W E
NATFRIE TR, PO RRI-24E I E GUW S 10 A2, HEMBRRNTTARE S “RYEm
I Zesr S 2, BT ST AR AN SR R IR R T RERN 7. AR S VUBARHET T IEIRIAEE, Hai
ZHT, AU H RATRAE 2 W E AT RIA BT R, JFR T H W R RN 25k R

RESE P REAE T HAZ G K k. SR RATIMBCKIEH, I H oo ik A i B R, £ HA
AP RARACE T CLBIE . £2023E10 HAWE U5, 105 H Sl at R a6 s B i di 1%
K, TAESAE3 A BOH 1043 [ GM R H sl Je,  H A R WEs e IR 1%, (B, HEHEREL
1, HAZFEIEI. HA—ZEGDPHEAE2024%F —F L 7 LPRFRPA XU, XN 1 4k4:

IIISEENIEZY I
B 14: BiRWEERTE) B 15: BAERLZFIEEFR
10FE R R & B AGDPHg %
1.2 s SRR L e SUFRIREL

10.00

8.00

6.00

4.00

2.00

0.00

-2.00

-4.00

-6.00

-8.00

-10.00

-0.4 -12.00

JFJR: WIND, iFind, H%f7, HEWMBEE, F1EEBLE
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HABUR Tk B oosihz . BP4E, HARBURIES: T RERETIH TiiR. HAM54E A A
Y imoR, fE4H26H 25290 M, v 7 FHUCH AT 79.8 e HT (A&613Me3%m). HIinilx s Lk
WEEH oK, HABUG TR/ DAE4 H29 0 MS H 1 H AT 20K TAT 8. AN, HASMC i & HE 2
N, A RAT AT RIS S H R FOR B E T SR ATINC I HRE, HIATHRIBIRAT S AR BERHLE H e, #k
F6H28H, Hit kIt R II1E160.

AP REE Sk OBl b TGRS0 HAE MR | SCHE 20234 11 A fe ik 1751 H ot
Mrzesr Rkl mfE202456 H21H, RHIOCEAT T —RFFLFFRIBECK. #AA (EHHE) WRiE,
fi# R BURE R AL S SR AR R ) A8 T R I DI K SR I, IR N R SR BEBL bl o IBURT I 6 6 RE VR 75 oK L A
(I8 H 210 A 4MU H A S RE (L SR A B (HAE, FMEDMEZR IR, H AR SRS £ 5 (K52 AT REAR X
AR, RIS R SCRE AR SRR A B g IR R STt 52 B R .

FUGIL M T SRR . JREARK, SRR IORIA T, HALH BRI, ke
AT R B 0, JEEA L RAIRE IS . (2, — FLIERERETF IS, 35 R 22 0 14 6 45 L TG00 7
Gafi, R E TR L AT B

= EREAMEIEE, BRRATITE R

20234 T 4E, BRCIX 598 E Bk 7 GDPH IR K 5 K, Gif DA AT RS

VA BB SR E HE  BRVFAR T RO 25 NAT R, 20234121, BR R T3t 5 I O ik i, ifi A
FNEFRAE20245F4 7 08 id . e 2, W% [N 2438 7 (R S A 20D, RIS k3 1 46 2 W B
TR A B 3%, A LTS AR T GDPIN60% . H R EEE LR, TR B AT,
Bl A 5% R R A mL e 22 1), A L REAE R T sl 3 I G I 52 AE20235E WM ATF R Z IR, MR
] e PS5 O S U SESRR U R AT e, K37 5% ] B R ) SR A AR 2 1)
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FEREH MABEMEAF Aoy [TEOMTI/CONLE, EEERIR TR S
o . |[ERCOP RS /COPILE. I AT HEEANE, X
ESEH §§Eggg§§6wmam'ﬁﬁk%ﬁ)ﬁﬁﬁ%ﬁﬁGWL%ﬁMﬂ%@.uﬁﬁiﬁﬁ%%ﬁ
TRIEEE EE sk
—— N TAG R ERREMBA TR,  |[STHHESE. SEETREN RS HRE 2% o0
T P EREE M, BRARESETREAHEEEER
J— HFSRATRIMHAL. THLESR ATEORERFAESRISHE EIEFTEE
- i FEF SHMEER #INTHESENAEA
CEENEE  |IAT TS EE, SERMERTE |BRAREHETRMIGH. MRMMERT 0 A
" 2Es o
smey  |[MREBESERSEASARIY. # |RRESREIETRNEG SRS TRNGMIGH. B0
=¥ GRS P e i TERENTREE
: ERGRATBEATEROENN, EEOAHFEM
RARAE R % 5 AR E A Bh
S A ES AR MRS, A A SRR
K
S—— BREHHUNEENRE SEETANETREL
. SFHRARESHEEFEE
. RELGIME FHERESFEEREIT SIS, 60%2/00%
BEREER 2 FSE RBE0S E 4 A
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