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WARAL R ILF) 61.20%, JEETH T IR, ASKAS GDP MiRiah it A BT, MWXANA ZiEskE
BEE “—aff %7 O AT RERE, P S DS (N X LU SR AT B (K A A%, T SRR DB IR
FEVEEREAT R A (2 E X IR AN 52 5 (KT XEANSR D) i sh e e K (B sh A R 49 2 1 5

M. 75 B MBS NS4

ARHBARREEMAMEREKR, ABWHES, 2018 FBMAFEEESWANE ESE/EK, (EEFN
B ARZFHTXELFLRMPROXNZR, ARTEBEVBBANSRIFRE

MERE IR, WEE HIRRX LG M IR, 2016~2018 44 X L84 1 71535l h 4,807.42 42
JG~ 5,301.36 1 G 5,060.90 127G, 1, 2016~2018 B AFLTHEIM /7. BUM I 4 TUHE I 71 F0 E
HRERAZETEN 715 P55 520 89.69%. 10.14%F1 0.17%. M — A FEFRSLN AN £5 4 5K
E, 2016 TFAMBUFH THI T 1 SR SRS, I 2016 F— i ALY 530 12765 1,576.43 14755
— M A LTI R, PSR R XU RGBT n, BERRE, AHSCURE £ A
IREIAN K, 2017 48, X — A FEHEIN 1,703.21 127, R4 14.40%, 1B51 A% K X5 [
EL3E K 14.60%; 2018 4F, X —BAILHFICN 1,857.54 1470, [FILLIEK 9.06%. MLEHKE, W
i EE X AL RN AR 35, 2016~2018 4E BN 7E — MEA SE TSI b o B4 3R
66.25%. 75.56%7 75.35%, 2017 RIS b7 b RIESE i E 22 th T AR o 1 B IR (3 ) A
RN N R Z, B RTBNEE AR 5 L, — A LTINS R

2019 FE N EE T B KBUF— &% O\BD S



-
%S P R RRAERR Hb 7 BORF— R £ P P4

MBS PRGNSR, A5E T B IR IX X FIX AZR 2018 FBURM LRGN 435 567.46 27T AN
66.94 1270, [FHL4 5 ik 66.55%F1 19.07%, [ 2016 4 LICRRFEEHI K, (HHW X J7 06 BURF I 3£ S 0N
MRIRR E AN T, BRI — .

MEE BFAZETEWNKE, WS E IR X A R X AL 5 A28 TR U — L,
2016~2018 4= X [FA B AL E WHENN 09 7.42 1270, 6.98 127t 11.39 14 7T.

MIX AL L5 E M TIKE, WEE BIRXARI JRIBECKR, 2016~2018 F45& M 147108 914.74
{¢.7t 1,157.01 /2701 898.69 147G, Horh XL — A ST /35373109 773.01 17T 1,035.58 /27T
767.70 47T

% 3: 2016~2018 FAHTRE HIARX £ XMX AL M BUIN IR K 4549

geWh (Lo 4,807.42 914.74 530136 | 1,157.01 | 5,060.90 898.69
—RASETREM S (278 4,305.43 773.01 481891 | 1,03558 | 4,481.20 767.70
Forbre —BRAETRERN 1,576.43 300.01 1,703.21 487.78 1,857.54 527.80
BRI G 7 (1270 494.48 135.21 475.47 118.72 567.50 124.90
Ho: BUfFPEEE SN 263.38 57.61 342.77 56.22 567.46 66.94
EEBEARZETEM T (275 7.42 6.52 6.98 2.71 11.39 6.09
Heph: ERRAZERERA 7.42 6.52 6.98 2.71 11.39 6.09
ANBgEaM 5 Go) 19,151.39 20,966.15 —
ANB—BAFTEM S Go) 17,151.39 19,058.37 —

I BAVMN=—RAXMEV I+ B R EM NI+ EERREEMEMI; 2016~2017 FUBERAREL; 2018 FMBBIRATERITE

—RAHETREM N=—RRAXTAEWN+ (ERIEIN-ABI TR + (FREBUAN-ER LRI +Hit (EESERHANTRERE T
ES+HMIAAEE)

B RS TEYM D=-BAEEESUAN+ (ERABIIAAMN TRZEH) + (TREBEN-EBERZH) +H (EFER+EMBAN)

ERAAGEMEVMN-EEEAZLENERN+EH i (LFEEK-BHESR)

BHRPRIR: ARHEBRMBUTIRM, PHREERE

AR, EIRAE P SR D3 3™ T 3 % DAL X A IR D AR A 357, it AR N HE B
FREARTE, HFUTHREE N B8 XAFF AR PR MO TR A LR R s RERHR, — A LT
USRS ORI, BN SEE VR X BOG AN A, Rokerb gt A Sl B X SCRpPR RRSE, T
THA S B XBUR SRS TR IR B AR E

ARG ERXMB X HPITHE RS TE, REXHSHES

MR A SIS BT T, AT AR BE A MBS MG, NS BRI A DR AL S
RFEEK, 2016~2018 E4) 74 4,512.73 170+ 4,523.10 {4701 4,806.33 1470, [FAIEL 318 5.19%.
0.20%71 6.26%; 7B ITIH, 2018 4F— MLk A AL 2243 71y 356.10 12701 246.40 12
TG, RIS A T HE — A TR S H b 5 B 2012 4R 15.04% R FE % 12.50% . RGAESCH 5T,
RN S HIG XRBINK AN, #E . 0. BT DA, RS HIZEH K, 2018
FENFEHEBXEE AT SEE. Rl BEI7 DA RMK IS HE SRR H 5
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h574.1012,76+107.60 12,76 704.60 12,75 . 315.40 12,75, 905.90 12, 76 F1 177.0012.7%, 411 7 Lb % 1] 57.94%.
BASRE, WEH AVE X BO AT B P i e, RSSO B ER R
RAELHTATRRENEARRE, ATE—ERE LAARST BARBARFETMEARRERRINMEX
¥

MRHEAEOGEA VA, H AT T BURRE 1 B AL AT B A B B = e
PR P AT 877 ] DRI, ml SRR B . ARHE P S B YA X AR AL KR A A FFBERE, Bl
SRAF T SR IR DXBURF 2 % 1) B A A0 T 2 = AR 8 7 R AL 15 o

M S A XBURE R A RS SRE , WS A X XA LR 7 BURF G B i Ak, X
[E %% 2l o BBl R, VR R AN B A ARy AE R LR Ak, DR
#2019 4 5 H 31 HIAN K, B A ALETIE N 1,279.32 1470, NS F 6 X E 7 2 H ik
[EBERE B LLBIIN G, 952 FVA X BB B R BT AR BT LR 431.82 1476, P H iR XBUR
WA R A R BUEBLRE SRR, W /E— R R o S F VA X EURF A3 55 B0 R SR i 3
M HE

ARGTRAREORBHGRSMREKX, EHREHRIGE, RERKRAE

51 55 SR AR 75 T AR A BBOHT AR AR DGR R » 175 BBUR 51 55 AT BRABUEY B2, HR4EE H A w] A5 10 8k, 2018
WS BA XS5 IRATN 6,874.50 47T

{5155 REUT I, A 2018 4F K, W5 HIA X BUR 195 9 6,358.60 147G, 1 2017 4F ARG K 3.30%,
51 55 ARAT 4 S A AAH G G e T BURF 27 R 6,269.82 14 7T, i Bk A e . ik L,
W5 BRI G5 LUK, (HHG % IR AT -

®4: ARHBBRRBRSFEEL (R4 27

BUR 4% 547750 | 26.70 | 5455.21 | 124.41 | 5,884.58 | 288.43 | 6,155.37 | 409.33 | 6,358.60 | 480.87

A g% 1,434.90 | 914.00 | 1,278.66 | 811.18 1,242.40 | 711.02 — — — 649.79
BRKRIR: ARTEARMBTRE, PREGER

SRUE, A 2018 4K, WS BVAIXBURNR % AR P E MR AT ARGL, BT o Eetil 45
55.87%#1 36.57%. MZEE ARG, BIE 2018 4FK, WEH EGXBUFGIS EEHBUMRT]. @EE-Fa
AL BT 285, BT ERP) 20 B 46.79%. 21.36%F1 18.21%. M55 IRkE, #E 2018 K, W
5%t H VA X 7 BURF 57 55 5 2 T SRR it e A A 25 1 0 H , BAFHLORAIE 1 Hh T 5 R R I 7R 2L,
Hezh T RAESEAE VR R, RN TER T — @ BN 5, K2 G EERNERNETRIE, 7]
FE— B R RE_EARBRE AR S 55 I B2E

M AR EEfHRRR A, RSN S VA XM BUT IR R, 2017 4 XBUNfT% %8 50.82%,
2016 411 77.86% KM T %, (A5 E3] 2017 4F A 52 BUM i 45 UL 2016 F RIS K 8.40%, £5& )
WIRAMR, HXTREZEAGSF I ERE TR

[ 9 | 2019 FE N EE T B KBUF— &% O\BD S
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AT 55 AR 4545, 2019 4E. 2020 SEA 2021 4F I LA 6B A 52 1y V6 X BURF 5 55 B3R |5 b
53908 5.98%. 12.74%71 81.28%, fii 555+ BEARNT LG, HIBRSE M N AL,

B B EEKTESH

ARHHRREFEEHENTEHNEATERLT, MEANGSESHEENEF T EETERS

1998 4 4 H, IMF AT T (I% ANV BOSCHEE B FE RAFSF I ) CBLR AR e ™D, S 035 — ki
LT A LA B I U 1 RS R LR St vk B S AE SE G A T, 2007 4F IMF SR AR T (T
BOEWEFM) (LURFRIRR “FM™D. PREGEESH IMF FUFIFH 5 -, AR5 b E 77 B P
PR FE S, HE TEBUE W ER AR, FEAREUR TIERE . iAW, Sl E%. BUF
SRS R IR S . BURF AL TR IRER . BURHEESIRE . BURIABUSC # 4R S . BURF 6 %5 85 515
S R 1) S A AN R 1

MIBURFZ 57 (5 B R 1B DR, S8 W2 VA X Gt e Wk mT SRE P 52 o IR XL 4R80T %
H12002~2018 = H R AT KRG A, B RISRGIEEH BEETHa AT 15 AR .

MBS B A G SRS, #8451 B A W BUT R, 7] 3R 2001~2018 4 10 BT H AT 1
DR S I 5, MBREHAT IR 3R T 4 DR IR XA A LB, . IR XA Bt
SRR RIS ATEREL 2011~2017 AR A 52 H VA X ARG A I BUG SRR . BUR 261
B EA SRS E TR SRR AT R IS S e SR R DA R e B MU S Rk
HARE.

BEAh, ARIEN S BIRXGEiH R 2018 4 1 A4 KA (O&T A 5 ol i o8t R B A B D),
P9 S R AT M R AT TR S BV IX MU 2018 4 1 A 43 2016 RIS
17 7R, MO REAT R T4 S 2 B BUE B SR 1

MBURF 55 A TG BLR G, 2014 SENEE FIR X BTHT R A T (NS IR XEUR M6 2% 41145
Y (2014 4E 1 5), Hitgi A 1 2012 4EA1 2013 4F 6 HIE X BUFG - 8dE, JHiim T4 E 2013
6 AR, AXMBURG%S A RE . 286500, 28R SRR 28T & n, % A S
Blo BEAL, WBUTMEE AT (T 2017 4 AR X BURFHE G B L Ui ), 658 T #k% 2017 4
KA XBURF PR 55 80 28 20 0l 2016 4E 1 H, WZHHBXBUNEIR T (AZEH BRI
BURFA5 25 VA TR AT IMED, U T HbJ7 BUR 555 U PP RO TR S [l FRAnik R KU 1 i
AT BTIHUHIGE, FEHRH R B0 55 KRN b B TR A SHEE TN Bk, WS BRXIWIL
FM 5515 AR ) S 1 5 SE A AT T
ARG ERXKBRERATIE, VHER, REERFHETHTE

MIEIE KR, WS B IR XA AR IEAT B, A THE SRR IR B B AT o s Al s 3y
SRR, SEEARTE . TR BRAR . SN Aol o (R S R S AT 2 R
S NI EVEIR, FRREENIC, 3SR BRI, R bl SRS “ONHET VS,
REAeRIEER.
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WG AR T, 5 7 196 X ORI B T SR 5 3, £ AT ST 0, 052 5 F IR
I TR (PSR B TR RO TR B R B 2 MG HERUL) (RBUR (2015) 10 5.
SSCHF, R4 T E R ASEHISE . BRI G T, VAL T A2 R G B AL
FERLIT . 4 TR BOR T R, BUR MRS th & M N TS0 60 & P, 7Y
Sl ERKRE T CISRIECE T & S M2 THUE) (NELT (2005) O19) %E5ChF, LUBLTE AN
WECE T &R, R SR EMEG BT, WS ARKEA T (WS ERRARR
FREHH T AL H B FIARKAGTE ALY B 5 78 K BT T A S T s s
WekEHURI 046 S L) (IPE (2010) 2003 5) Z50hk, AFFURIE. AT, WSS AT
WAL PRSP A DS T S A DU BT T b e s
FHAREECE R IL) (AW (2012) 238 5. (5 A ITBCHER & A (LT 05D (4
UM (2016) 182 5) %50, DIBRMBLMEG &S IR, AV GIEITHCR RIS

MBS B BN, O T SDSASRIBORF IS5 P88, 3 EA XU Rt 6 T (O FENR
<P B AT ML BN S U B> AT (ECR (2016) 173 B, (WS HIRK AR
WU A0 TF T ER T BT 555 KA IE A1) (WEURE (2016) 176 ) SHEHECH,
RS T ORI, A\ FL AL B O 55 RO B £ B BN (628 MLAE. 65 MUK
R A BN 53 TR T, 2B EEVRUSE T A PEROBESS S FIE . 25 R USSIRE, O
E S AR 1T S PR 2 B BN, RS2 G5 BP0, VR PR SR IE, PRI 92677 TR
S5 IR T R R
MRS EARERARSER ‘—H—K" SRAURKEAE. HESHSRLRIRELL, B
WATT, WREREEH R E R

2015 43 1 28 H, BZREAIER. SAH WM RA T CHESNSCRRAA2 B o0 0 21
i L2 A2 BRI ST, DI RV S BB RS MK (L 0R 9, < HEMERIRR SR
A B, R TR T B 01 RO B DTSR — LB, P52 7 1 T I BRI A1,
fE 2014 UG (MBE B “LMLBATN" RETR), H 52 = KK 4 TR B 7
IS P T 028 SORAN Sk 5 LA SRt 5 ot LT MR ol 1388 5 1 A 0 D
TN, IBRFAEATEIF, P SRATOERD BB b R AR it %
HRELRI A SCAETSE A b, (5 — 25— MRBSHLR) DR TFRG . ARSI — A T s /7
1, R R S BB RS, R BRI T B 1 TE 5536 TS S
TR 26 FRBORH M L) b, 8 B R ACH K Py AR AR, T ARG AR 22
Brr, DURARIE S AT WS R R R A, (e R R 52 B IR R 1
DT TAR: (1) DRSS, ABMSMMBIGERANE, BLEM BT TS, (2 HEaETa, i
FASIFETFHOK T (3) RTRATATE, [RHASTHHI: (0 MPF AR, 5750
HREER: (5) AN, (CERAOHIE. 2016 4, WETEBKEBiHa (EIRK %S
F— SR ALK 252 TS M OS2 7 ), B 7 S B8 2t AR AT 038V URAO LR, e
CEIIA” AR, <DL S A X S R AL 2 A
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R RS S A A TR FE N S ER XS SRR LS, 4RI N S ER XN A AT
TR, IR S5 R 2, STE LB TR JFaT LIRS E AN AS SN SE AR IX AT k. 3
Pt B0t 22 BN BEIE T AR SEBIL DX T S A R %

7 R RERE N

2019 FRFRHFRARBHF—#KHESF J\H) AANATHEHABR—RAETNE, ARHEBR—HHAHE
MEWANERAGRSHNESREREERS

2 E S BesttifE, 2019 NS HBXBUF—Mfis: O\ KAT LT 40.5649 127G, SFhAic k=t
[F 5 PR B A . SRR BIRR AT, AW N 5 . W& @5, 36.2557 12t T Hat%!, 4.3092
LTENFE S, FTHIT. AR, ASLER. AAE RIS,

*®5: MRITH 2019 FARGRIARBA—HHRE R #R

By gE| HE

5155 4 F5 2019 FE NS FA X BUF— i de O\

AT FUASE AR 40.5649 1270

5105 PR 54

. 36.2?57 4&%%?3?&1%%, 43092 f[ZTe i g, FTHRET. ABK. ASIEERE. &
BB EE R 5

57 % I 7 )

fHE I BEAT—K, 5 — R R A S kST

WA 2R e HE 7

BHRPRIR: AREEBRMBUTIRM, PHREERE

Bt ZH AR REESRR T H, 2019 A BIGXEUF e O\HD A R 48
WEBMANSE BIGX A . 2018 F 4 X — A ILHUHIAI2019 SE N 55 HiR X BUF—fi
fidr O\ RATMEEN 45.79 15 WAF R BBUF IR IRIERE , 2018 4 N 50 AR X — A LTS
N ZE 2018 4K — BBUR i 77 R A (5,152.46 12.70) 79 0.36 fif. BARZIEARNT 1 4%, (HEEZIH
KB AR IRIE=E LU E, ARETEERY], BIRD MBS, LRI 5 LOE
LB RAT BURREAT R, BEARORBEREEZ AT BEAORE, — B AILTE AR A W G557 EHO i PR R 5
ae

i}

=

LERrA, PREERE 2019 FARE BIEXBN —B6GHEF D KMERSSN AAA,

LR i TR TR 2016 4 A SR UM SE A RAT B — B L 1YT)16.8086 12 TT A 2014 37 UM 3 (+ T 11)19.4471
f¢.5t.
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B4 —
WEHF—REFERAFEAFTESREN
FEAR A B0 2015 4F 3 H KR AR ¢ Tl 2015 4FH 5 BUM— R 525 & AT TAE 138 51 ) O 2E (2015)
68 5), —MIREHIERERL» M=%, fF5KRN: AAA. AA. A. BBB. BB. B. CCC.
CC. C. Hrr, AAA ulF “—" FF5 3T HOR, BRGEHERR T AZES, AARE B HaH“+”
o “—" TSRO, RORERHSEMEE TEIRTA%LR . SEHSERFS S T

SRS BE X
AMA  REEMSIAE AR, SRS ARG IR, AR I
AA EEMAIORE R, ERRIGRIE MR, 2 RARAE

A BHERISREI R, B AT GBI, B2 KIS
BBB RIBf S5 RE T — B, RGBT MBI, L XU — it
BB LSS RIS, RAMGTI BRI, B2 A
B BRI 55 (K BE TR AR T R AF IO BF AT, 240 AR
ccc BHERFISHIRE IR AR T RAF I DRI, B2 KU s
cc EANREEHE RS

C ABEREIERT S5
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HINA BOND RATING CO.,LTD

T BUR — 3545 VR

Bt —:

ARG AR, MBMGRSEE

AHREEE
XA BE (276
AR X A= BE O
HX A= B EE KR (%)

Ao [l B e BT AL (4oT)
MR EELH (L0

HEH OLAE (28D

=R SR

F—rgnE (oo
el (2o

Ho (&) TlkinE (o)
F=rl il (2o

PR AT KM TTIRE (%)
W AT KM TTIRE (%)

B A G KR TR E (%)
WAEANOSE T

WHELE (%)

E L Ui FFAR

WHE AR R A TR o)
AR H AT B R SRR (D)
EXBURLEE ) (28

Hrp: XKAGBURFGAEM S (o)
EXBUNSGE KR (%)
X —EAILTEM HI5EMH1 (%)
EXBUNHEREEM 1551 (%)
X ANBBURFSGEM I G

X — R AIFLTE WA (2ot
Hep: BN (2o

A X BN — A FE TN (%)
X — AT KE (%)
X AL — M AFETTERN (270
Hrr: BN (2t
EXBUFHEESIN (28D
EXBUFHEESIRAEK R (%)
EXBUNf% (475

Hrp: RARGEFES Lot
EXBUNEA % (7o)

Hrp: RKAGBFFEA S (1)
EXBUFFS R (%)

Hop: XARBUFGHSE (%)

2016 4¢
16,800.00
66,664
7.20
15,283.40
6,700.80
772.80
8.7:48.8:42.5
1,628.70
9,078.90.
7,925.00

2,520.10
61.2
118.30
32,975
11,609
4,807.42
914.74
89.56
10.29
19,151.39
1,576.43
1,044.39
66.25
300.01
213.84
263.38
5.14
5,884.58
288.43
1,242.40
711.02
77.86

2017 4F
16,103.17
63,786
4.00
14,404.60
7,160.20
942.40

10.2:39.8:50.0

1,647.20
6,408.60
5,109.00
8,047.40

2,528.60
62.0
118.30
35,670
12,584
5,301.36
1,157.01
90.90
8.97
20,966.15
1,703.21
1,286.91
75.56
14.60
487.78
342.77
35.00
6,155.37
409.33

50.82

2018 4E
17,289.22
68,302
5.30
7,311.07
1,034.35
10.1:39.4:50.5
1,753.28
6,807.30
8,728.10

2,534
62.7
38,305
13,803
5,060.90
898.69
88.55
11.21
1,857.54
1,399.70
75.35
9.06
527.80
567.46
65.55
6,358.60

BERIR: ARHMETRLE,. ARGHITERLE. wind $1E

7 1: 2016~2017 BB ARES;

7 2: 2016 £ GDP MV BIIBHIANST H B/aX B EHE

2019 4R BB IKBRF—BLBtS () (SR
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M=

BRERER R HE

PR TR A IRSUE LT (BURNRIRR “ g5 ” ) KAE 2019 FASE HIR XK
F—RefizE O BRARN, XA S FPAROUEEAT Fr SL R ER I, JFIRIE A5
EIRHL R DL R E A 15 H L BRER PR RAR T

AR RS SRR e R e N VA LY P DAS S ONDI- L SN 5 Al A R e
F it AL A ORAE 2 o QiR BT BEAE 1 R 232 VP15 5 A W] RERE W15 I 5 20 1) B KSR AF
PSR O FIEAT S B R VTR, AT 1 BTSSR AT IR 2Ty
5155 AT ERARE I B A (0 E B BAITERE, TP RS FERI S LR PAT A RO F R
B BLT, A I R A5 T A
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ERMRRSEEH

(—) FEBEEARIUEAR (BURNRIFR “HEiBE" D) X 2019 FAZE B
XBUF— e O\UD B9E SRS E RRIEIM BT (R T s 2015 SR 77 BUR & I
TR AT TAFRIER) O THF 2018 T BUN IR AT TAFRIE ) , I fisifE
WIVFR AN, £S5 PP R AL B AE R ARG b, @5 e R &l 56K
by 11 8 ) o

(=) FRBAG ITVPE M 2 VP AR5 S U SRR (5 RIS IR, IFER
Xt Ho 75 L ) B A

(=) WPETBAE X SZ VP73 A5 FHIXURSE 1 S W75 Sl ST R 450 8 45 06 22 e 5 2 B Tl Sk
iz b, ZRGHE AR AT ERZHRTNATT L), MBS, iRl BUR R EACE.
WX A IRV« ANET SCIF A SR s ORI 1 it 25 R 35 X 32 VP i R R Bd g
MIZRE VAL, TOANE DU PPN 5 32 P55 (K45 F it i o

PO g B2 A5 S HAH SRAB VR Hr il . {5 PP 22 SR 5 32 VR0 2 R AT A 2 ),
ATFAEARAT VRS L AT A IERIORIRR A AR PR ES 1R A2 B AR ik &
B PN A T PP R E AR Pl R ORS00, 53 B3 45 40 78 20 B R DR AIE P HE ROV A
TG 7B AL SRR, REZVFATR AT B HARAE T B A N
ARG W

(F) ARG THRRKESH, AR RKENEE . B,

() AR 5| AR OSSR 32 2R B 607 54T BRI L AIHE R, i hisfs
TEAEXS B g BORH LSk K e B A 5T

(8D AR Bk I PPZRT 5 4 22 BUE T A T B AE A b B XK (AN SBIR G
FIE RGOS, SARMRAR I DR VP AT 5 1 R G PP A RA B A W L.

O\ AR vl sE (15 S RAE B BN NA G AAROHNA, 1206 &9 T
REAR I 07 A5 BRER PR I 4518 R A2 AR A

L ARERBUAFEBHEIA, REBEFR, AR AR R EEATEM A
Fy & A FR S Al
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