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1Bt 2wl i A s e SN A sl A A HLH] A S RE 9% — e
JE A B B AR ENE . 3R] 2028 4RLE A IR A BAR /IR LT, HL b
APREE T EARRY BIFIRIE , A i T ORI ORISR B TF, B MR ER B Sk D
o MFKNEZT 2021 4£ 10 ARAR T (5 TRE—4 RALIAIE A s L0 i T 375 1k ke
HRGER ), BT SCETE R E E m f . BE 2028 AER, ARTig LY
RGN 77.9%, Mo e i sy o #1000, B mdm Bl L R
W AT A T A F] B T A, (E R 9 fa A 5 5 32 B ARG i ) T 3%
PEAPREERTRN, HrA% I SRR st 2028 4F 11 A, ERAMZE . HEEER
Jedin TR M A AL AT AL ) S v A A S AT )T SR fi £l [
AR, R EDRBRERTS S A R A AR 1, A AR i i 5 i O P AR SR 4

HLOF B R BRIl . FRATTHUT, 2024 4F AR 255 DX N L ) R0 1 R4,

BERATRE SR E R IAE T, B ARET R A4 RG2S e, B b M
W CERERYN) B EFSAS R TR BEET 0 B FERALIUE LI i 52 5 i
ILEARTE, ARV RIHTREIR L M N EOR BT s

b AR R BT BRA F L SR R R AR R T A s AR A A e A
MRAT], b EAEREERA IRA R TAF .
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NER LB EERMHE
Fhz—, RREAL
B REEN=S
ZzZ—, RNBTENKE
ExE£EBE AT
FTEHKE,

7> B B8 ) 3 B I I 52 A
BRI E, FER
fr—ERE LREFARA
BEFHTRE M,
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B4
NEATHUENZ S LS

600 90%
_ 80%

500
/ 70%
400 60%
& 50%

\Lf_ 300
N 40%
200 30%
20%

100
10%

0 0%
2019 2020 2021 2022 2023
— R ks 7w i Wmtksc g e (A%l

BORDRUR . HREBLOMER, ARE{EIE.
MR ©2024bR - fF PG (I AR AL AT

WATANy, 2~ IS Bk T2 oefl , 75 HiRE IRTI # AT R T 80 KO i 28 PR BREHETEST
BUE . AR, ARHRERA U 2 B AEIC, I 2019 4R/ 98.3 7 TR 1%, FREEEZEN IIER
LTFE 2023 4 512.2 FFR, R AHHE 51.1%, 2023 AL 30.2% . H FE F FEE N BHE
BRI R IR BB s O . URARDEAR , BEEBT BEDR HUMLR R Al B0, 2% I
AR T 200l FATHUT, 2] R fHT 8 HLRS B S8 REIR UL, K L

PV SRR o B RE TR B LA I 1A% AR K, (B3 AR, HrIH #S o5 te

K, EBITDA FiE=R 3w T K FATAH, SBraeli LA Al G LA 4714 F) Tk

N BB KF LA B B R E

&5

AR HRE R RIE K

1,800 35%
1,600 0%
1,400

25%
1,200

12 1,000 20%

H_

IR 800 15%

600
10%
400
0,
200 5%
0 0%
2019 2020 2021 2022 2023
Y A HTREIR et BTREUEHL AT L (W)

FORPIIR: BRI 0%, ARIHET.
FUAL©2024F5 I ATITL (sl ) ATWRA AL IUFA.
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HgE (%H ) ARAT

NRVEASCHR RSN T, R a B Her i, Hi 23 L s w9 £ 6l
AT AR BB T o AR AL 20 60 1 TIL LA LMK AL, £ ARF
REFERSPRRBEON h 0, P REE ST REOE R IA K. B BT 250 5o/ FLit
Ll I P RE RS R, AR 2023 ARFE Bt R FEE— D FEIRE 284.4 /T
FUR, AR TR o ehh, 7E TR AR AR BER R IR SR, 28wl AR S
AU/ T2 P2 K, B B4R 28 BT, i et SR B BOR 1 B 3
It Ae L SRR AR R ST R R BL R, 2024 4F 2% ] B
AR/ R REAERF R R Ko HAN T R, 2 R it L 28 e ri e B I3
RE PR AL BT I RETRIH GO BT I, AP 7E— R ARE Pk, HEE AT /) i Kk
He TR

NGRS, R BAPREBERIR S, 2021-2023 4535 8-1.3%. 0.0%

H10.7%. BIRMEE SRR ALY, MBORESE ERENS B AMEALI 2 A, (Hg
LTS B W Y B R R S AL, R BRI AR R B e o TR
M, BEMEA IR, A6 2024-2026 AE5EHE AR E— D IEGE o 2 )il o IF
JEIREDR 52 S Ml 55 LA N5 VUBESR W F) DI P, ] i3 5 2 B Aol AR A 42 1]
Ao BeAh, AEIEEFZRREG R ARIE AR | b E R REIR AR A R 2 5 AN
ST DR AR M FRON ) 35 KRB A AR R IR IR E I e &R AR DT, BLAR K
SRR AR WA B Bl (H 138 = S PR 5 A, vl Sl AR S 8 Sk ¢
H, REfs—E BB RARRE L R A5 B A 23 T

Tt 55 IR

FREETEAY, HWRESE I 5 KU 4ERs “IK7, 3% R T 32 JFRMA S AR 19 52,
TS FTAF I —E sl P, (R RA TA ARV . TR, ERBR Aol ¢ a A il
/3] EBITDA X F B M B 8BRS R R Rk o AT, ARPEAEDREE . KA
EER RO S T R OB AT 3, AR TRAN USRS R, AF
AFK 1-2 FLPHR LGS RSN ESHE A . ARREREFTEA, MREE G,
L AR Y T RE S

2023 4EH 2024 4 1-3 A, AR5 MBI 650.8 44751 182.0 447G, [ Lk 3
K-6.9%M11.4%, Hr, 2023 4F/\ FA SR Bz 28 T4 R M as i Lk, A
B 11.5%, BFRETIE 9.3%; HARPBALESLMBRER LB E BT W o T
WK 6.5%, BAPRSZ G TR A9l BT 3 19.5%, FATHUL, 2024 46T
) L TRt Bl A BT R Sl g WA R A 88, F A A R £ 1% /NI T B A
Tl S W AFEA WIS, BADT T, FATHOTAF 2024 4551 2025 4519 EBITDA FLAR K&
FIE B REE IR . RIS EETFURMA S 1) 1195 11 43l A5 21 AR Fn L 7

FATWO, A FPREEIN S AT SR LU 30 )12 B3 REIR AR R R R 56 Al 152 i
WAEGUR . 2> B Al S A B AR AR 169 {2 Toh R AL RAR Sk 4 P dL ui
HALESHE 147 AZOCHIER 1,200MW 18 EXEBZE ST H . AT, 2024-2025 4F
INTR AT 0K 489 130-140 {ZIGHT 85-95 42475, (HA5 25 T-EUMI % Bt Fn %% 4 F1
., WARIARK 1-2 LIRS AL LT

BAVH,, AR 2024 AELJHE 555 /E BITDA A AT BYyE A a2, 2025 4E7E
BAIHCERIFERE L, FTFF KBk /MG 9% . 15 25 T ARME AR sliAs , DL BN &4 47 T
THAEIEEE IS 20 fZICHY GG = M4 Wiess , H: EBITDA FIEia I iont B, i 78 26 43
BRI ERE KT [N, AR S5 &MY R RS R FHA1ERR, 2024 4F 3 H
KA EEE 3,000 1270, MWEEEE 28, R RYAE S 4 1R 55 K
s
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RARBIREFRE, W
HEZENERST, ERZ
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H B 55 A HEIER
KBYHEH o
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HgE (%H ) ARAT

RAIABREEEMSHIER ISR ( BAL:

2021A 2022A 2023A 2024E 2025F

B A 55,931 69,937 65,083

2024-2025 4F, AT
EBITDA 7,927 7,877 12,355 E AT A
e . SR
Bz A 9,106 8,445 13,269 IR -

2024-2025 4E, /AT
WATFX 6,813 2,381 8,048 | 1y ¥ A FF % 4+ 9 K
Al 891 1,110 1,337 | 130-1401L7LAI 85-95

f2t,
2RI SN e o 22,267 34,864 41,571

BAEEZ O SRR

EBITDA Fliig# (%) 14.2 11.3 19.0 17.5-19.5 19-21
ZEPHEE B 55 /EBITDA (%) 2.8 4.4 3.2-4.2 2.8-3.8
EBITDA Fl B mf%k (f%) 8.9 7.1 8-10 9-11

e DB RS IR R . AFOREBRE, E FonfiiHE, FIRRTIE,

BORDRIR . A FEMTOR, AR (TR R

=5

BE 2023 FARXBMESHIZAE (B6i: BAT)

Bfx%  FA#EME  EBITDA EBITDA FEZH
s {H 53,752 125,333 10,227 10,227 1,295
BARIN4E -13,339 - - - -
PR 1,158 - - - -
W I il B - - 799 799 -
FLE LA - - - 3,248 -
LB - - - -997 -
B - - - -1,295 -
BEARALH R, - - - -42 42
HoAtsi % - - 1,329 1,329 -
U iR e -31,823
PR {5 PR R e -12,181 -31,823 2,128 3,042 42
ZPELRS AN E EBITDA EiERER FEZH
kY 41,571 93,510 12,355 13,269 1,337

e S =R 6 o
BORDRIR: AR, ARMRBTOR, SR ET.
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HgE (%H ) ARAT

&l b %2

Tl Tt AR B IR 7 CRIPR ANk ) . TRINTTR U B 3 A BR 2
Al CRIFR TR ) AL BtRE AR A PR ST AR (AR “mURESERT” ) 1 HiBE
SRR He Rl o, AR O B 5 A 24 A 0y IR RN R, BRI
KA SE A T IRINTHIFAS Wi S St 0 R 64 30T BA U oi Aall, BB SR ML 5t b IX 3=
S ) ARSI A, AT 55 R 55 T T2 5 Y RESR LR AT Eed

AN, I RESR IRl 55 WUBLR TR IR B T IRIIMA o R RE SISl iy 44 X
AP g5 FRE R T BHEMIX, RAR RS B RUBIE T4 [ A ) iR it <, (A% 48 T
SN A AN PR, T AR A SR R U T ORI, R IR 3 i I
W25 77 AR LA SN XA SR R ARSI, 6 AR BB A BT HRESEAT o H RE
PRIIIAA S5 B A LT SR T3l g8 Sk B o 4 AT 2 %f 28 Wt s

FATNN, o T Lo NG S Hesmr, HSAE S AR E, A RESE MR 3T
KA 22N B SR BB S E R . BATUCNE B IR E R LNG H o
HUBESR T Ll R LNG (5 FEZ7m, AR N DU TE O o Bebh, W RESE MY
AR 15 BLad TAEIRA T o AR ST AF AR W B 22 T BON RS E AR5 7E 0.4-0.6 JT/ 575
K, i HH RESE AT W 8 22 B S FE R R

AT, HREGEMIAHL Tl g5 BB/ T sURE SN , (EBEEHLAIE BRCRIE T 5 e
Ao MR ERF, T o AEAE AR XA 32 20 BT, 32 JBCR LRURORI & H I
TR N Z BRI o 18 BRI, PR ALK B0y ek, (A3
FHRESE AT IRFE AR R AESE HTF 0l 55 B ARAR T U RESE AT, 2R H BT fig
TR RN 5 LU SR, ELRRIERAN B e o

FA TNy, HRELEIAT A 55 KU 5 T AR R, X RN HRESEIAT 7 Al 55 AT AT
AR, TR A5 WO H 22 R T . BCRE SR AT I 95 Ui AL FIR] b de K oF, %
SEPUN ) BT R | it A 55 AR RORL RS R, HOBTRE IRAE T H BEAS T 3¢
RISl SRR MU o F AR W15 TROIMA I 55 MU S 0L, AT A S 22 5%
SR IREr A R, BRI, R RAITAE o

*6

ZEER (HZE 2023 £ ) -SSR
FREEE E£EHS RINBRS
KRG (k) 94.3 388 53.7
b 55 B G i 25 PMEIX 11 PMEX
BRI 696 5,778 763
ET IR (FIES/ING) LNG HHER HHA
MR 2 (JT/3LTTK) 0.59 0.51 N/A

ZEER (BZE 2023 £k ) -B AR

2k vl REEEH
PR (TR 1,694.7 3,868
BB R E (ICT ) 551.1 1,263
SRRV R FR B I A AN B (/) ) 4,803 4,855
KL AR AN (/) 4,466 4,466
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HgE (%H ) ARAT

e PRERFE (F0/T R 284.4 317
NS BRI (%) 19.5 26.5

e 1 RVEIERAS S A 2. sREERRIBCR YA R A A iy 2022 4555, KAMELAL A i BE 4 P-4 A
FH/NIE R bR e FE 3 B R Tl e s RE L IO IR RIS, HLAEHUERE oy 2022 4R %dfR; 3. W
RESE MR 5 b=

BORRUR: A RMHREGORE, SFEUIIIAS, SRERMIE T, ATFROR, AR,

=7

& ERELE (2022-2023 MEFY), BfiI: BAT)

HREsEE LM RYNES Y2 9|

Bl A 67,510 88,022 30,495 91,646
EBITDA 10,116 10,467 3,293 26,642
HIB 4 10,857 8,072 2,834 16,994
G B S5 38,217 23,316 12,378 208,545
EBITDA FiE3 (%) 15.1 11.9 10.8 29.1
L% R /EBITDA (f%) 3.9 2.2 3.7 7.8
EBITDA FIE B A58 (fi5) 8.2 16.6 8.2 3.4

T AR 55 B LI SR
BORPRIR . AL AFEHE, ARE(EIT.

=, MEERRR

BRI

PREAEPEFA Y, B BESEAT Ol MoK I b FATT T 2 RIR R — 4 O3 3 ok 5
X SITERTR B SRR 1.2 £

FRfotss BIELATAL, AFIRAK 12 A EEIN RSB R TATF SO0 2%, Hop
BRI BEATT S T2 T8 BT REVE B ML AR SR St BN 0 e, 3L 3l 1 SR IR
NG HVEER O™ Fia R A - U5 RS RE . AT,
NAEVRASEARTRIE, MBTRIEZRE, SOARTIIAT S, WK R 750

%8
mENERIE mahtE &
2 BRI e 4 A AR ERIVE P22 20012 KK 12 NH, ARMELIERTIRH IS 2
T ( ANETHRRIR 74 ); 195-205 127t;
Ak 12 MA, AFRVEBIESRTA 115-125 Ak 12 A, AR|EARITF L 120-130
{2755 {¢ot;
A 2024 4F 3 AR, ARKRMHBRITERGE Kk 12 7, A EEZR R A8/ 080k
i3 3,000 127G, AT 20-25 {40C;

e BdEBUEE 2024 4E 3 K.
BAmkiR: AvHRME, ARMEIRE, R ET.
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HgE (%H ) ARAT

%9
REE S HER

EH &8 (B BAT)
2024 12,988
2025 5,300
2026 1,000

&t 19,288

e BdEBUEE 2024 4 3 K.
FORRR : AR, AR¥HEE.

RAELEH

FATEGAZE RS LI 1 D19, DURBAS R BRI SR o 1 £t 5T 4 fil
G, AN TRV 55 RAG I, XTSRS AT IR /R R 20244 3 AR,
AR T HABIKIEE 610.2 4200, HAWARR Shafmst ™ 75.7 1ok, Hrhh
FEURGR . RI7IESR . M UERAE E A R SR G AR . AT, 2 Al fE 5
RGBTy, DAV S BORAIIR A ) R,
AERHBAEE, HAET SRS REW 35 By 2~ = AW 55 RO, o 5 00 F 24
R REASE 1 A B L R I 55 TR

HERSBEAER

MR A FRGE CRAF R ) MARCTHORE, #E 2024 4F 5 H 23 H, A BT A ff
FIYFIEA | LHIATR, AR BUE R AR SALE DL . RIEA TR R,
WEAME LA, AFEAITFTSLEHELA LR,

=, ERERER

PRSI, LTI X o REAE I Y SRR B2 AR M ™, SR 2R BAE LA
JLJi

—  HIRBERMIH LT R 100% 8, BT E SR 1EE B2 AR . SO
Sl 7 A0 A A D X I N R R AT, HfE
VT SRS R RS BRI D7 T 5 9 I SBORF A58 B8 oo A m] BLUL 1) R Ok
T BURPA DR R 28 7] B e A g B

—  WRESEMLR LiME T LR A REURAE AT, REE PRI ACHE o AN R Ml <

LN A B HRRE , TR AR D T2 AR E R SR SN RER 22 42 U5 T A 4%
SEEEARIT, b e T RER USRSt b AN T sk 2 R o, BoA AR5
PRI AR . TEIR, 2 AR IRAL K = Mt X I — e S L R B )
IR BRI T T LA RS

LR AL, HRESEM] B IS HAERF AAAspeo
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5 I
FIAEHEL: AAA/RRE
A SARDL . 2/0655
AT IR : A3
TEArHA A
W55 KUR: = 2%
WRIENE: aat
Pake
Ziufe: Pk (JoEm )
PERGEKY: FiE (+1)

WA o5 B ik (JCR2mA )

skt e (o)
ERLERH. Pk (T

HhFEIREE ik (JCREmE )

AMAME RS aaase
HNEENE . O
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Bt 5%

PSR - EEMSHER ISR
FRMREEM SHIBRIE (B HAT)

2021 2022 2023 2024.1-3
Uitk e bt e Vi 18,728 20,758 30,311 31,366
HoAthkzs T HAL YT 73,482 63,171 62,650 61,017
HAbAR 3 4 e 6,601 7,119 7,253 7,565
KL BAL R Bt 12,079 12,556 12,842 13,021
5 9 55,883 61,239 64,498 63,529
BRIt 215,371 206,667 218,159 217,933
FI R 2,504 8,948 8,673 8,423
A % Ak 9514 10,451 11,016 10,020
e A E PR B e ik i 3,490 2,044 5,235 7,643
KR 9,180 14,419 21,096 23,577
N 2,500 7,800 5,300 1,200
Pl ERGEATT 129,872 119,696 125,333 126,395
El B A 56,364 70,191 65,329 18,238
El A 48,709 61,562 55,378 15,627
bicke k| 1,244 1,101 1,052 311
R 2,957 3,034 3,171 688
T 559 679 926 1,215 281
Begelias 4818 3,047 4,108 345
RENSY 7,597 5,060 8,641 1,982
H A 6,059 3,698 7,563 1,612
ZEESIETWANMT 61,265 68,895 73,007 20,841
ZUETR AN 57,718 63,894 60,975 18,738
ZEE B A (B A T h AR 3,547 5,001 12,032 2,103
BB ARANMT 11,442 9,446 6,291 10,868
BFEE BB A A N 16,849 15,562 22,225 13,448
RN BN A B A R -5,408 -6,116 -15,934 -2,580
FERE A AN 37,150 44,532 40,559 7,278
EYHE B A T N 37,217 40,742 37,052 5,623
SR B0 A 1 B A Ui i A -67 3,790 3,507 1,655

ARGV SRR ISR

2021 2022 2023 2024.1-3
EBITDA 7.927 7,877 12,355 --
EIEIAR 9,106 8,445 13,269 --
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2024 %7 A 16 H

FESH 891 1,110 1,337 --
GRS 22,267 34,864 41,571 --
BRI 6,813 2,381 8,048 2,280
EBITDAFERE (%) 14.2 11.3 19.0 --
2 555 /EBITDA (%) 28 44 34 -
EBITDAFLEE w54 (£%) 8.9 7.1 9.2 --

T 1 BRI Bl T RESR DGR A P IC T IN05s B (RBRE K ) SO BARETC AR BRUILAY 2022-2028 AFATHIS . ANEAIHITAESS BT (R &0k )
IR EARETCIR B 8 LY 2021 4EHT TR A SR T 1Y 2024 4E—R W 554K 2.2021-2022 AR5l T HR(E s 3. IRRE IS W 955800 B A S bl (5 VPRI I il

4 RABRATT,
VERDRIR: 2 AITHRE , SR e,

FisR2:

T AT B A R

100%

\4

HIfE (P AT A

ORI LRy,

Bt3R3

TR S RAVEHIE (B 2024 £ 6 AK)

TR S ARLENE (#HE 2024 £ 6 Bk )

HEE (KB ) BR2HA

RED HES
P pEE
T & BumE
@ =
% (e| |2g||T #| |& |® |2 W
= (| |=%| |2 | B |&| ®| =
@ |k nE A £ (£ (¥ |®| |
CAREIRES AR 2 B B2 B
8 (x| |28 (= B (8| |m| |=

BORPRUR . R,
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HEE (%R ) GRATA 2024 %7 A 16 H

Bt %4 - EFEMSFEHRTEAR

EBITDA (JEHEHT) = Bl E A - B2l FH -85 90 T -4 Bl I+ T IH B (s () Bl M -HAh 238 3 ()

EBITDA=EBITDA (JHHERT ) +Z8FFL R AR -TEAML BRI A 3% I+ DA T B AR AR B+ W3R YIRS 5 8 Al BB+ FEAd el

YrIH S PR =TT 1A B (M) + GBS T PR DA + At

EBIT=EBITDA (JA%EHT ) +ZEFICTAL AR -BEAL I & S+ B A I BEAAL A -HTIH BB + AR 2B (A ) + HAb
FIBSCH =R B3 (A ) + AR+ 228 R GBI R+ HADAR £ LA R+ HA i 4

A4 B = B4 LS S + A AN 2 T RUBER iR 8+ FE b 4

HIEM AU = EBITDA - RIS + FLEBRAMA - BEIFABE + HAbiRe

2RI T = G EE B 7 L M B T A+ 2B R T IH B RS RS - B AR L R R 3% P A 2 T RUBOR R 8- 8 St + IR A SRR A+ S At 8

BEARTF 3 = WREEE B T P MUHAA I 587 SO A B - A BB 4 9% FH + FLAd el 4

B B & E A =SB A - RATF L

JBF = B4 TR+ 2 B ST 28 D BURAR I BRI . A -SA Ay AR 5 T LB A s 8,

AT SR A  = 1 2R B RO

B 55 = AR e G YR T G+ (AT S-SR BIES ) +—FENEIIARR S 6t CHBRRGY) +RATRLE + A A B 5155
I 55 = I R+ RT3+ WA R A BTk -+ R 5% 005+ T SR At e i ke MR B i + A A B 5355

S B = IS + KNGS + S L SE G55 AR - BRI &+ 0 7 B FH R+ LA 25 T B+ SN LRI + oAt e 5
PEAR = I E AN S B - A R T H + 2R S5 55+ 36 2 T A B £ £+ L b )

EBITDA FLEB # A4 = EBITDA/FI S i

B4R AR = CEEEm+FESGE ) /EATE4EH A

ORI = EBIT/BI4EEH A

EBITDA Flig% = EBITDA/E I A

Bt %5 : I B R RITRA 2

AAAG. R 202443 H 22 H fid | TR
AAAGc FasE 202347 A 19 H G IS
AAAG. FasE 2022 410 A 19 H FE, BER

TE: DL ECR M 7 e e I ES (P E) — LRI RS o AP 2023 4F 12 A Xt TR P gor b T T8 Bimdkie T ResE Al B4 AR
WL, BARITEGR S TE ARSI E 5 M (https: /www.spgchinaratings.cn/Ratings ).
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Bt %6 : FERERFSREX

AAAG. BAEGUS MR IIR, FEARZAR GG ISR, B2 KRR
Ao LGS IBEIIARSE, SEAFIZTRERIRA R, B2 MRARE.
Asp BAEGUS REIBR, BHZAFGTIME R, B2 KSR,
BBB:p. B RES — b, SEAMIZFFFRBEE AT, LU —.

BBupe BAEBUSREIBE , ZAFGTIFR MR, AR iEZ MU .
Bipe P55 BRI BRI T RAFRIZ T IREE, B2 MURAR S
CCCepe IR 55 B RE AR A T LA ZE DR PRI, SR 2R

CCope TEW B A T RAF RN, AR REPRIERSE 155

Cope NG AN (7

P R A, CCCu. SEBI TN, ISR 47, - FER RO, Fermistit T A
Bt SR 7 - BR BRIV R ZHE

PREE IR ChED) ABRAE CPRBEIE") RSS20 AR APROCHE AT B ER A2 I o 40 SR HEAT AT m] RERE W32 3 S A5
Bt R, PR TPRIT A EIIRER , PP A 20 A SF A T IR
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HEE (&H ) ARAA 20247 RA16 H

ORBUIA 2024 b {5 P (i) ARRAF . fRE A,

PREEAG CPE) ARAF (PR PREEET) 1A LIRNA (BEFHR. {;.fﬁ*ﬁaéﬂ’]ﬁﬁ*ﬂ?ﬁ(?ﬁ FhAE BERL . PR S i )
BEATATERR Y CRIFK IR ) BRASURN/ SO SR P AL RESRE IS e Bl , 25 RMEMpE B0y g, Wi TR =R ssaift
TN, SRR A AAPAEE R G R RS . AR TR AR SR 2 A H . J\a{uﬁ—*ﬂﬁﬁ% JrPERIRY, VAR, AEHAD
BeAR . RSB (GeFR bR s ) SIAPHEAAROMERITE . SRtk . BemMEsin ik . ARETrARHME MR SN (2D ), T IR
fir, AR BRI AR A ZE R, S R i A BT AT 85l 9 2 eV SRR S B RS T AL “BEARIIE” ARt SRAIt . An i Jr e sttt
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