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Z5iE%% HONGXIN SECURITIES

2024 %05 /| 22 B E RPN R ]

# B 1% 832 % 2024.05.22
« [Mzzmzit)

IEFFFRBE-FHEERA

SR R

FAHES : S1330514080001
Bk AR 4R xuw@hxzb.cn
BFZwE: 028-86199181

4 B 13 &1 i 2024.05.21

O ERMEIFH G ek IR EEMTIRIA: BELBIRSFIRE 2024.05.21
F b aFH AT AR # B 1% &1k % 2024.05.20

® ERREKEL: BUIFRBKPBHNEG “RAF” ABARE® & 2024.05.20
& 242 )5 Bp T Aw B R # B 1% 832 % 2024.05.17

® WL A4 AREMREILIIEMLARA 30 FA 2024.05.17
® (R BUFES AMRENMNAMEE T HAE T AKX T

® A AmbRih A EAEEIEN T, G EF b, KA LS N

K= R #ik

+ [T zEgit]

® -4 AMEH G T a9 & A & Dk 2 4E 222.5 77 45

® T ibfefz B3R 1—4 A e iz L H AN Rt Tk 5924 1T Fbig

XK 4%

® WA 1-4 ARE LT H HFIRFFRBRIGR

® Z=3IAR AXTAELELTFEHRZ KREEN T LR ARG FF

AR AR e B R 04 38 4m )

® LHETIGHAER. —E5TARBRTR

+ [MEEzzNg]

& TEMF: AXBLNIRNEELS

® BARML: EF (RESMFAERI

o EUAM: BF L LB DA E S G AT LK B AR X )

e

® SVvHEM: RIFIT7TLAEFAR R LB

® [ RfE: BL-BO1D1 JUARSE |11 HAlk R & 15 N4 %2 Ak

®  HAHE: MM ETIE D RBEALFIIN G

o AAAER: HREAAE. FREFEFHA. ERFTFEKIFNHH

® R AAE: ABIFIRFIES

® REgik: MBS

®  HTIRT: LB EF

4oL B R E B &R W 1179



G

7 (SIESF

HONGXIN SECURITIES
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(QZEZE IR R
+ FERABIFRGTLEBIFEHEEZRTRA: BHELSBRFEREF
EHeBHRERE
HAEMLTE A 21 B 2ERFTEEEBRNPIERINE A 21 BAREF. F
b B HEE, BEREE, Pheart R4 TSR A AT 2Rk T/
Y E BRI, T4 2023 FUAk, BB EELGRE. ook REF VS A
RPEHEASELERAIEF, KA P REENE, B2 oarizEEik B4R,
A B IR ERR R R HAF A A IR, A B S RRE AR E, KGR
SRR, mike gl E, EHERHAETAE, SATERFEAREE. 25X F
BFRAERERE. BRENFII TP REBIEL B, B0 P teaiif
HEF BT, BPRASATEAHNELRAREZ R, ERHELBIREFIRE TG
FEH, BIFERCARRLE", GEF ki d, mEi P B4Rk
HFR, BAell T T 2Rk E FARB K AL S, R RIS T, R T £
RO A FRE, FEFERALERZARARBRAGHARL, ARG REXREY %
ik, Rk E S El,

FREFRBGEAER. PREBRER2DPNE AT EE R LB HE. MR
A, BREARTIRARLILFEFLRemE, BEFRETELNTEE,
AR AT AT A R TS A, BRAR. AL, ZEHBR
S fa AL ), BRI S AR B K B AR R R TR A R A e R K it
O AR, B AR A R &, RIS, SR AR TR LA,
PRRBTE, EREFLA, BT, LEUTERMRE L TH, 57T, &%
Y T NN Ve a S AN L DS R RO SRR LYY
G, ERATEIEEARES., BABMERTARARES, MR DL
MBS BRESRIBREERMALREA R, PRHERES, T AT
BN I, FAREEFARHRERL, FEZ—TRFTRALZA TS AE
Ko BMERBT RELBA QS HIE, LRTRIMELELS, PBENE
BTG EBRA, RHATREGENE, KA R0F BHCEBTL, I THA
B, BEBATIRF. (i)

+ BERRBEZFEL: BSFRKAEHNER “RET” RAARER T2

45 J6 B o] Ao b 22 1%

BRAEXFELES A2 B LFZHF S5 AHMAH . BEKREAELEBCRH
RES I, FHARKTATARET, SF 0k, BREYR, BHRAAIE, BE
KERFEZLR A KN Ad Ty, NEH EEHRLBRPEHNERIEF “RmE” ik
&Ik,

—RIFAE L. WASF 2 A4, BRAKBEKREE S RELEEH T E A0 KN
7, ARILGEEAFRF LR XORB KA EMGRE . R, BEHARTRIN. £3
FFETEEXAE R, FIFFE2ERENH, FARZFLEMNMENE, 455
B 377 e e 2R OR B AT HA AR

ZRmMES A, AREFTARARKEZGMMEN, HELATH—Fm
WHEE “mE” FXEEES. R, 2RAAFRTTIVEF A “FRILFT” R E
T R Ao B E i AR B R AN KRB TR B X st ey H) B EL,

L RRE EE SR E A 2/9
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HARBE B2 h e AR F AR KT R

ZRMIFHE IR B T AEE . BRAM P RBGE B R BK T AT RATH AITAR
KIPHFA B &K, AREFIRBITXHF “AE” BILEFH R R BLITAER
%, EATMTR TR A, REE —WFES AE” FRER, TR TERTH
FTARME, fFEMEITE PG BT Aok . (e K IR)

+ BHIA;: W4 ARBRFICHEKRLARAR 30 7T A

W55 A 21 BABGOHEDTT, 1-4 A, RELLAKER SN EF 5 7814. 3
fLANR T, HATH 5205.1 127, FlHea A3k 14. 4%F= 12. 9%, #7388 Mk AR 30.1
7 Ao

1-4 |, &ELLAIEEEREINOARE 4190. 4 21, HATE 2745.7 1L,
] b 738 K 8. 6% A= 8. 2%,

Mk G 2E A A, R B RIES F B ERASQIATAR LIE K 10. 9%, HKA4H5F
KRG 3B TR L5 e 47 IR G5 Ae Tk 380 IR Gk 5538 KA Bk

MR A, A B 37 MR 4 9h L SR T ot KA & F IR 4791 @6 F 31 3762. 7
e, ATH 2438.8 1L, oAb & B L H4) 89. 8% 88. 8%,

KBTS E, 1-4 A, ZBHFRFICRBRT=AZAFTELFE. £H. K
B, PATEN AR 565.9 1L, 533.9 1A= 383.1 12T, &b & ARSI AT
BERY 54%, AKIERRA®EFKEXFZPE (RCEP) s R B & F IR %95 6 AT 50 &
it 732.6 LT, FIHLIEK 16, 6%, K “—ifr—3" LRERHARFIPOLITHS
i+ 799.5 1T, RlIEK 24%,

KR L F, BRE 2024 F 4 Ak, RERFINE R TRARLEAR 1617.2 7
A, EFKFRULEFH 1056.4 T A, & 65. 3% 1-4 A, FR% M358 AL AR 30. 1
A, AP KRFRUALEFEH 25.5FA, & 84 7%, (RAMMAEF3#%)

+ R BUFREEARENAES T KA R T AMX LA
ARG BRHDNT B &K, BAHESMREANAMEL FHAE T AL L
1.

ARER TP R, BHFRERINE, BRRAIEESNREMER, 4FHZER
E5H K, E5R S ZEIBRMIES) T AELSARENAE ST RANE, t—FmE
BWAEANLR L E N2, LB, EERG BN NT R B0, ZREWESGNRE
B I A S BIFAE B A AR EANAAL ST B A E T A4 X TAE.

WHe TR, B FIRTALE RS E LA ORI AL 5 A REANAE ST HA
F, #B (FEAARBITXT FTAMAESG RSN HZA F 0984 ) 2K, 8 2024 F
5018 BA, TRANAEEAREFTHAEQ2A ELE, 5FUT (&5F) #25
F A LB ENAALGARETHAE 5 HREH 2.35%F 2.85%, 5 F AT (& 5F)
Fa 5 VA EF ZEAAAE B NARET HA 5 AR KT 2. 775%F= 3. 325%.

ZHGF R AL S AREE P SR (25 NMRENALELE TR L F ALY, BT
BEARG AN REANAMES T RKAV A EBOR M, SR RIMRE 1 FA1 FUANY,
RFRATERANE, RoBot & AR RMPRAE 1 FALY, BFTTH1 A1 B,
AR B A AR PATH R AIFEA L, BRFARLHERI. (wind i)

L RRE EE SR E A 3/9



HONGXIN SECURITIES

+ HEB: Aebeh R, EABERALTL, FEs ik, REEHLELE N

XELEHR” ik

FEPER S5 A 21 BHE, BHIR “USHRE LEHARAILEFE P H XK
WATIERRK” BT A 4. HIBEERALERESPHL, ABRKRERLRE <ok
PRAEALET, BARMEZIRL T LARF, 3783 KR RO RSE I R, 2R #7458
TR E WA ok, Ao AL EREEIEN T, EF b BT L F N
KAEWER” #Zik, ——ZFRERABEGFLARZASTE, XEXADHES], I
HNER 1N AFAABAEHE N ABLALE KR IAEZEZRE . PRIFEFEREHE
A, REMHEERERTF MG RACHFE6EL, H/7 LERABRRAE, R
PRSP R0 Z 4, RETIR R IR F A s N AT KA B 09 A 58120

A=A —iBHE 7 #IR, AT A ERRITR RS RE AR, 58 2 L E R
L OHBERATRE, HEREEE KB G NEF I Tl A, RABREERL TA
o, RARE AN, BEERTREEXEERZIR, AREELRRAXEST TR
ZAER B IR, (LHIERR)

(7 &%)
L4 AMEHLNHEOHEL S S0 RE 222.5 74

FPEAE TN E %5, 2024 F1-4 F, B2 HLAT HIatsi & 4 =~ o0k
E4E 222.5 74w, LANEAE B 249 67.8%. (LEIERIR)

+ LTffd K 1—4 o2 5N R 2R 5924 14 Rl K 4%

BT UAAZ LA S5 A 21 BIE 8, Tibfefs ALK 2024 5 1—4 A yridfz
W BFEATE . 1—4 Ay, BTk EARGET T, w2k 5 I-F423 K, 56,
FIkE RS A AR E I s, MR PR K, B EHERE
NAE BB K,

—‘\ ‘é/ﬁ’—\iéff’]\%%

WAL SRANALTIEK, LS E SR RERBERK, 1—4 A4, B4k

NEB 7R 5924 1o, B3k 4%, 3B EERTEMiTHG L5 8 FR LK
12. 5%,

B2 R T SNFF28 K, 1—4 Ay, ZRABEELL R REHER T
Wk 404N 891.8 12T, RHIEK 5 6%, &EAZILEICAN 15.1%, Hibik—FE IR
F 0.2/ E0E, BB LEEANEKO0.8ATLS S,

BN BAERE L FBN DT 1—4 Aty, = KA D LT mAS ) HAER
B FHN 2169 12T, FIHTFE 1%, & wAZ 0k 50N b) 36. 6%,

L RN HER TR, ZRAEESLRREE IPTV, ZERHIE T
B, KEAE. = WERREH N LS, 1—4 A E Tk N 1508 {2, R
PIg K 11.2%, b ek SN 25.5%, AV LSRN K 2. 7T AE» L. L
=it Hfe KEAB NS BB L8 K 16%F= 44. 1%, 8 R b S0 A B EL 38 K 14, 5%,

HEHELFBNERLE . 1—4 Ay, ZRAMEE DL TR E L EFTE0ET
W H AN 62. 2 10 TA= 366. 4 17T, RIELH AT 0. 9%F= 3. 1%, & w43 Ll Ndy
7.2%, HHER—FFERI0.2A4H8 5 %o

L RRE EE SR E A 4179
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=, wRERAPFREFL

FRAPABEELEY K. REAAR, ZREABEEL LGB R LR THFEAN
B P BHEK 6.49 0P, th LS K43 1288 7 F o HF, 100Mops & VA LN F 8
Bl g BRI SLFHENR P X 6.14 1L P, & A P39 94. 6%; 1000Mbps A KA L3N
REGER LKA T RHENR L 1.8 1CF, W EFRAE 1657 77 7, HERF
8 27.7%, GHHEEFRARA2ANAEGD L. ERERNPHEEKENT, REFH
N L 476, dMbps/ P, R 3EK 19. 9%,

56 AF GrbAB AR, BE 4 AR, ZRXKAMEELLR T B wagt53h w5 7
B [E1)X17.5910F, b EF R4 1528 5 7. £, 56 A& 3h® & F P ik 8. 89
Cp, (b EF K% 6735 7 7, EHFHEIER 6950 6% &HlEEEFRRZAANT

é]\/ﬁ\o

W FAMEE R B P AL B Y K, IPTV (R&wiL) S F&4&PEm, E4 4
A, ZRKAREAZ DN R EEFGHIKRASERA P 24. 410 F )b EF R %38 1. 081 7,
G A W LRk (OISR ER PSS MIRMA&IR A F) kT ik 58. 1%,
IPTV (M &40) % B FRE 4.031CF, tb EH5F X438 229.3 75 F,

=, wRELksERFL

BHELHERRERSIERERK A—4 Ay, BHEZHERE AL LE 1) 1037
12 GB, RBlH3g%k 13.2%, ®E4 AR, BHEHERAPHK [LE1) 215410, b
L EREEN21T T AR SR SN EIFERIENZS(DOU) L ] 17. 82GB/ 7 A,
B L3g K 6. 6%,

HA Gl E eSS TR, B E LHRAEKREE K, 1—4 Ay, £ahviEk
B IERK AR 7089 1547, BILL T 4.3%; Bl ¥ & @& 0K 7w 246.9 1¢
25, BT 3.9% 1—4 A4y, 2B L4 2R ILTRE 0.4%; S5 iE0k
S5 HENF L3 K 5. 2%,

., i@fE R L

FIRMBBENR N FER, BREL4AK, 2ELZRATRENZOHZEA 1.6
LA, Yo B R4 2387 T AN, Ak, AHFEAN (FTTH/0) 3o k2] 1.2 124, 1

bR 2547 FAS, EEFER TR IEANR DA 96. 6%, BE 4 AR, BE&ETFRAL
IR %-5& 7769 10G PON 3% 0 %03k 2499 T A, b EF K43 197.1 A

56 M2k %8s, & E 4 A K, 56 3840k 374.8 TAS, e EF K43
37.2 74, GHAFHAELEKN 3. 7% SHBR—FERS 114085 %

A, XK EFL

FEERRXFIA P KEME. BEA4AK, &, F. BFfKILIX 1000Mbps
BVALB R EHEENE P BEESHH 28. 6%, 28.2%, 27. 7%F= 18.9%., 7Ex ¥, K=
A H X 1000Mbps A VA L3 Nk R &G TN P 5 EE S AN 29. 3%, 27. 4%, & —
EZESATE 0.5 A4 0.3 48 5 4.

LMK 56 EitAemw APARE. BE4AR, K. F. BNfARLHE 56 Asb
SAVAE| 168 7, 83.9 T, 99.6 77, 23.4 A, L AMNEASFHBIELEEHLE
2 A 32.9%. 32.9%. 29.4%. 30%; 5G A wiE A Py AliA 38927 . 20994 7 .

N

L RRE EE SR E A 5/9



HONGXIN SECURITIES

o

23106 77, 5905 77 F, G AMRASFHCiER P LKA ESHH 51. 1%, 51%. 50%.
48.2% HE4AKR, TEE, K=AHK 56 L3555 %52 35.6 7., 73.3 74, &
A XA F w6k sb S5tk 5 A A 34.5%, 33.3%: 56 AAshwiE A P Hlik 7547
7\ 1620577 P, B AR A aE R PSRt E 4 A0 % 50. 7%, 50. 5%,

AAeAe b R A5 50 IR RBENAE I KB, 1—4 A, &, F. BFfF
X A5 5 BB ) 3 NGRS Ak 8] 437. 6 12 GB. 244. 4 1. GB. 299. 8 1¢ GB #= 55. 6 12
GB, FIIL3EK 9.4%. 18.6%. 13.5%4=20. 2%, FEE., kK = AHXAS3 LHFHMIENK
S AL 5] 78 12 GB A= 181. 6 /2. GB, R tb3g K 16.1%F= 7. 1%, B F#&. TH. #
B, B, =@, Amfer M 8 NEr 4 AL A FABHEHRMENLE (DOU) AL
20GB/ 7 * A ; &4 DOUfAR &5 mAK(AZ £4 15.66B/ F « A, E2M4BEFRAY
K 1.4GB/ 7 « Ao (L#HIEHRIMR)

+ BHH: -4 ARBETFHFREBERER

BHEH5A 20 BEE, AEHEFHSES) ATAANE 2024 F1-4 A KRB LT
B 5 R, 2024 5 1-4 A, REEFH SR BER, BRI HFARI TR
KF, R K, ok BRAOET R ERBAER .

e T AR T SAL, BAHR T MEER PR, BSEXTEAKFFE.
RRFFHFGIFNE, 2 ARFHH=F7301 % (2024-2026 ), FR&K
BRRA. HAYH. HAXT . KAXS. HBFRS5 RE &7, @it 20 & ELAFE
¥, 27 ERABTHFRAEHFL,. &K, FRALKF, 1-4 A 2B R ELRE 5 4. 41
FAA, B (TFR)EK 11.5%, AP FHhem EREH 3. 74 H1La, #¥K 11. 1%,
GERHSH TR RELHMALEAN 23.9%, BHEERE e SR HH ok EATRS,

FMHRIEREFLER . AHFARXRAAXRNELF S BRRRABT, &b
BARFTAEE. HTALHR, HFREZKZAED 230 27 F5, RIFHLRIERM
ER, FHMANALBERLEETIEK12.1% KF. &, BELALRREK, 14
ABiE A, TaRCARFIEFR A2 ALK 20, 2%, 15. 5%F= 21. 6%; IR 454 % 38
BT EAK, 1-4 AREAT S BN MRS58 a8 K 25.1%, L AEXRIFEK
77.6%, #F Ko, EyUiF, BEFL AR, AHBRFTBORKX L FHEILN, 4 AWK
Fo R B WA E R AIEK 9. 3%F2 12. 2%, K EA B 2.3 4 3.2 NEH %o

R ERASEREHEE. PEASAEREENIT HIALEZETH 551F
WREEER, WHRELZEHSEIE, FRIKSFTAARZI, Rt sof, &%
B el SAE, REF AL EXRAFSHE, REBA, PTRHCENABRELT
IR AR, Bk 3BT A E AT R kSR RAF, 38 MK BT 36
T FE e (LEIERIR)
£ ZHMNEAF AKX TALALEBLB LR AREESD T L REFKE A HIK

NAR K BOR 69 18 4 )

ZERTAR AKX TALEL®FE = KRBT 2 AR Ao PN AR % B
Fil). £, RAREREHRGEAEIEMLAE, LRAKFALREER
Ak A P R R B R AR e s APARICN RS A AR e 2 FUARILR & S Ak Ae 28, REK
B EAR KR S FARIN G R LR e, RICREN L OEEEABELZ TR, DR
PEARKRPFR LA F2EmE, (wind TIR)

+ ARTHRHEEER. —E5TARKKTR

L RRE EE SR E A 6/9



HONGXIN SECURITIES

AT BX T G AE IERELUNDNEGRTEL, SRETREGE, =
BHERAEBR TR, &RITEESSIRAIFEHEZE LPR & 50BP BF 3. 45%, —%& 5 #)
EAAR A, BEAEE TR LENAAESE TR B AR LB E AN TILT 15%, —F
AE 55 T b PEASAAE B 5 3 R AR B AT 3R e A7) 18 R O AR T 25%.

BT B M 7 A ARG AU E 6 908 it ikiE E, Sles T AL A
BHB LG ERY 3857 £, 45.8 Ay, KSR ATHAFHE, T8 O3 XL
HABHFE NG, SHEEAFR., BFREE., HoERHMEHEL, FPRARERAE, &
b RS E %, (wind 5310

([ MEEZENE]

+ DERF: B LRFFREL”

T EZF (002648) 2024 555 A 21 AplAN4AA4R, NE &K FANEZHER
HIENEF7 80 TobBUHER, 73 T ILA LIRS N Hob U B, F, ARk
e RAEETTARES, KEIEFLE,

+ BARE: £F (RESMEERBI)

B4 (301118) 2024 4 5 A 21 B Al 24k, &) B A R B IF
TR R B F T (KRG SAFARR MY, I T7 £ #7 AL IR M A A& B 3% b 8t
AR A K. TREF. RYLAF, ZIZREASMEREXE,

+ RPAH: FEFLESELZFAAEE SRS LT XA B 48X HRL
ZIAH (002992) 2024 &5 F 21 Biglal NS4k, BHASHZAARN L LTI,
AR B F RN, WELEP N BRARRAAGZ, 2FRARLHALTHH
AHRREEES. DELTHEFVRETEELARNSNDEH—K, B (7B %5
FIRAR) (RESR), %k ERBFTAAE,
+ SPHEHA: KRITTLAEPFARBR &%
S EH (300428) 2024 4 5 f 21 Hp Rl ANE4k, FoN8) 2 £8#08 L EF

b LA EHE RS AL EHMB R B4, BT 2026 5 6 AFF45E~, WE
A4 B 6, R B BN AE LY 3. 77 LT,

4+ JAXIE: BL-BO1D1 JURRSE ||| FHls JK A I8 % %

" A RE (688506) 2024 5 5 A 21 B N45A4R, =4t H BL-BO1D1 (EGFRX
HER3-ADC) FF B3fie i, £ K X445 HRHHER2-SLAZSE | 11 #9056 R X0 2 AR & 1) %
KB N,

+ BAAHE: IR FTEIDLREHELTIN G

IR AR AT (301106) 2024 5 5 A 21 HBLIE N, A RA4FHIR 54T 1649 3,
NS BT TN HEEBRRETFTHARARAGMAEL KRBT EFMNLT XL R
% LI AT A RN 5], &4 3,000 7 £ o
+ RAAER: ERBEA. EREFA. 2REFKAFRHEHY

KAGE A (002601) 2024 555 A 21 Bpla N2, ASDKE NS A . FIF
BHALEREEKGER R G B 4, 5R T 2024 45 F 20 H B ELLZE 5,
FE 6 Y, HFRIEAEHA N S IR 626,515,969 1%, & ) IEAY B 26. 25%,

L RRE EE SR E A 719
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+ RARR: B FRFE S

T AAHE (300176) 2024 45 A 21 B EL B FHR 4.5, KBRSy
A El BN, AN KRB B AR, AAEEE RN, BB IENE LAY
NERELNMWGET—RKGRE RS,

+ B9 B FHRE S

K515 (300227) 2024 55 A 21 B AL B F4R P398R T2 KL F)
FREAERPTE, TUASERKGRE AL, 2RAEEAKE N
BRI, H P FE MmOy SRF TR T S, A, SAE. HE, =%e
FIEHIE, HMHpH A LR EAKARTRERFLADA—HK, HALFARR,
+ T B FIRE S

T (300778) 2024 55 A 21 H DK S| F4R19) 345, K T 2 K BLEA A )
FAMNT RO LA R, AT A A H ST 860 BRI Bt 35 36; 802
REERLEF, dok, FHERRE AL,

L RRE EE SR E A 8/9
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N 8] TR GLA
« A (Buy): ##AAkR6/MNAN, BEHEIZETZE 300 455 20% 24 L.
A (Hold): FAHAAR 6 ANA R, B4t iE 300 45449 % 50 48 AT +5%~+20%.
« P (Neutral): FAAAK 6 ANA R, WA FE 300 35489 T 0@ EAF-5%~+5%-
2l (Sel): AR 6AAMN, BMEILETFE 300 153 5% L,

Sy
m
Ny
au)
fouy
Bi
&

AT IR LA
CET KT MAAK 6 A A, AL AEET P 300 454 10% 4 L,
SRR MAAK 6 A A, A7 kbGP R 300 454060 T 2 8 A F-10%~+10%.
BTk MMARG A A, LGS T PR 300 5 10% 4 k.

AT IF B B

AARRFEIEA LA T HIEAR T ERILTA,, BBAFT. REFIE. AATAREHAR
Fol B AT, FRIEE L RRAESN., TR T EELFHE, RN EIRZNE, SIS LA ASIIRIE,
H E R,

AN B ARG IE R BT F L F A HA
FIEAF RTINS AT MM “Rna”) &0 BiEALHEEER PR, RIGEARL AW
ST, A A AR B MA R T ARG AR A RE PRI RSO T. FUM S S A4 &
AR AR Ao AAIERT R, AIERIRA BN L S0 —FE KT KX, A8 TxHERZIE
FARE BN, T S AR A 0 B AT OAT, HAGERB. R A RAINEL, #)
AE AT TS, H 0 KA E P K

SN W LE

AREAERGIERARFTAENSE] (AT AR “ANE") BPAEMER, AnaTREBRAKD A
REMMEAZ P, IR AFIEERNSE P, HEOHHEF AR, REFHELRRT AT
#r, AN )T B AN . TR BT SE N AR AT RRIE . AT, KIREPe9IE L RPTR LN
B A R SHAEAT A G T, A 8] B 5 KA S A KIKAGERTAAAN, ¥R aARRE F3EF 48 B RIHR
£ i R EGAEATAR K R = AR, BT H 2 S A A H T R AT KRBT RIE, AETH X
895 FIEFR R A RAH D A2IE R R TR K G B R 2 KRB ALK RIREQRAH AN TH, K
2 9 @ F AT A M A A AT AT K&, B &, FIE. RERFE I H.

L RRE EE SR E A 9/9



