IR ST SR

17
i
i
R

A il A
17 R AT AR

X E Rl RMEEFEM, MNTEERS

—AmEITITIL AR (20241104-20241108)

) ERIEE

YONGXING SECURITIES

m THTEEMR

Lk E &)

A (20241104-20241108) F 13 & Gk ik 3.11%, Lirsz
A6 LKL 5.51%, B Lirszadsdctart, G a iR E 4 2.4
NEG R THETTE, G BT HILALFA £, L P HMb T,
A E R AL, IR E F AR E AT,

AJ8 (20241104-20241108) & i G AR BATRAN IR 45K, K
JRAEA, BiREd, STH#H. ZEZERMF; MR OIET B &b,
YEHEHF, AFPRETAELAGAEESERET: B 8414
(+11.28%) . A F B (+6.8%). 4 & &4y (+5.88%). # KB
(+5.22%). ®BE G (+4.83%). EE G (+4.12%) F.

LI - TN

EFBk @, LR BERRENA T Lk, AJEERIE VLR EIA 281 E
PHRBERE, REARRFELEDRGSZHIEK, BLXERBNE
S B AR AEARN B, HEAET LERANE . wRA @, dLE
ERAEME R HET, ARRVERANE, AROEHFTEK
e AF=EE K, AIFHRN L SIEE ., PiEELRIET
&, R MM ER THES 0.5 £/, ath£2EARA% 0.6 £
IR, TG ik £y 28 £/, PX 5 &bt £ 7
TUARK. NBEEHERE, FHeiimh 22 mat ez, H ik
I&Y, UHEGREah 2R m, PX 5 ambmih 2B THAK,
JRA A B 69 b S s B AR K,

SR REE @, RE 11 A 8 H, POY M £4 4 1259 T/rk, KNEA X
$ kA, LA 2L FDY/DTY/POY 89 & % R R T AL 71 29 #40.9/-
0.5+1.4 X, BAREHRAR, ABKLPOY MEAPTM Y, Kbl
89 b 4% B 4 K

LR & 3>
EEFRMNBHIZETOEFTT, KNAHEHL TR E 249K H%
FEL: D) RIRRD KA sl TR o L7, HERIORHE A &,
Ry ERFEARRSER, FRXETELH, PEEHF, 2) 25K L
AT LB R, B RACETF AR SR, AXiETE
MR, A, PR EME, 3) MAK LT AR B,
BB PR LS, AREERAG, MR F. 4) i
AR R, BIRFHMEA DA Bk, ZNAELEAE, 2
FHR. B BIF,

AR
i KbER s HRRAIM, B EERLF,

RIF(ER)

ik A at
2 202411 A 138

2 R

Ui s

E- zhaofei@yongxingsec.com
mail:

SAC % S1760524040002

\=4

-

F—F47k 5P E 300 tbik

0t 4 i B FR300

12% A
o My
-4% A [

-12% o

-20% T T T T J
11/23  01/24 04/24 06/24 08/24 11/24

FAFFEG: Wind, 7§ IERTFLEPF

XRE:
(e RA KR, dhEa
Y

—2024 11 A 06 H
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YONGXING SECURITIES

—

e T AT T IR oo ettt ettt aaes
BRI/ & 1 OSSR
L2 N R B B oottt ettt ettt

(5]
oy
Cl
RS
v

2.3 B FEIRALAR I oottt
DA, BT TG oottt ettt
2.5 3 R oottt ettt ettt

w
b
o
5

: Sy
>

-

[ *N
= &
&
e
5
.

B 1: G T AT BIFEIE TG et
R R o L = A OO URURTR
EA IR TR U T I=2r 52 SN
B 4: NYMEX ER AN AE L oo
B 5. FARIBE R EMAE AL e
B6: FERLE SPRBEEB T oo,
B 7: £EAMEBIEEL T e
B 8 EEEIKEEHUIEA oo
B9 AREEFFEHEEIHITID oo,
B 10: B B B i A B et
B 11: B A M Z A e
B 12 THE-BREEM Z AT e,
B 13: PX- B 2 A B oottt
3 T 0 ) 7
Bl 15: BB KZE BB EI oo
B 16: K EE T B e ettt s
Bl 17: KT TE IR oottt
B 18: BRI A AT e
B 19: BEGHRA M Z AT e
B 20: AR G A Z A e
B 21 B G R A e

Z1: BRARFA B FEIKIG ..o

i H b R A B & T 2



@ ""l[E# TR YK

YONGXING SECURITIES

1. 74T H @R
1.1. W &3

A (20241104-20241108) 4% G ik LA E#K L 3.11%, LiEsEs
P LAY 551%, B Lo 454m, B e MIREBE L 24 a0
fo THkT @, GhaFHRIALKAZ, AP Ep o, hBHER
ik b ERSF T AR R EK NG EAT

Bl 60T FT LA #KSE

m Ak (%)

LIII-.;
@“\9’

ﬁ

OPENWAOION0©
[slelololololoolat)
[sisl=lslslstsT=t2]

C
ﬁ’?’ 5/ :\@
Y\\ QC" QCJ %ﬂo
.\@" (@]
CJ%

RAHFER: Wind, B FIERFILI

1.2. ANFE K B 18

AJ8 (20241104-20241108) G i GALHBRANKAN R O FEEM LK, K
A, BREL, STH#., EERMF; MBEANAROIETEEH, +H

L%,
R 1 BRI RS
E] 3 =1 ] .& =3
A% EAR®  EARA OO0 ERRE EREE
1 000819.8Z Atk 21.85 600938.SH B ik -1.29
2 000985.SZ KR A 19 601857.SH +E &b -0.6
3 000159.SZ RS2 ke 14.94
4 600777.SH ST ##1 14.71
5 002476.82  EZERW 14.12

HAFF IR : Wind, FFEiERTFZEH

HP R B RENS) B ERSERRT: Bh 640 (+11.28%). % 7 Ak
(+6.8%) R BAEA (+5.88%). #frﬂ“i—’z (+5.22%). KRB B (+4.83%).
ik i (+4.12%) %,

2. S M
2.1 R &R AR AR
BirdhA%: LABEEH AP Lk, £ ICE, &Z 11 A 8 H,
M4 R A 4 AN 24 73.87 £ U/AR, Bk 4 1.05%, BSF A4S T #
2 2.7%;WTI Rb AT & H M 2% 7038 £ /4R, kG 1.3%, K50
A& T Ko
5L B R REEGE A E W 3




g) seiF o ATk IR

YONGXING SECURITIES

B2 A af Bk B3IWTIL et B4 K%
—— FRHR MM E M (KR —— WTIR AR M (EALMAR)
140.00 - 140.00 1
120.00 A 120.00 H
100.00 A 100.00 H
80.00 A 80.00 A
60.00 A 60.00 -
40.00 A 40.00 A
20.00 A 20.00 +
0.00 0.00

NN NN NN SN SN NN NN S NN NS\
\Y Y \Y \Y \Y Y \Y \Y \Y \Y Y \Y \Y \Y \Y

S N S N N N S N S S S S S S N S S S S S
ST S I PN R R R )
FAFR: ICE, Wind, &3k K5 %P FAHF R ICE, Wind, & 34iERFE AT
RRAMM AR BIENYMEX, & E 11 A8 B, NYMEX %R
WALEM YR 2.67 £/ BH FEREL, FREY 1%; RIELIEL, HE
11 48R, FABRARAINKMIAH 123 £/ 7 FEREE, Asias
17%.
B4:NYMEX X & 24 % B5: FABRRAARMMAYR
——— NYMEX XA A A&t (EA/E 7 FE#HEAL) FAHERARAMWH (E/B 7 FEKEL)
12.00 1 25.00 14
10.00 A 20.00 A
8.00 A
15.00 A
6.00 -
10.00 A
4.00 A
2.00 A 500 1
0.00 T T T T T T T T T 0.00 T T T T T T T T T
g FPFPIFPFSFPSFy &S ST T FT TIPS
S N S N N S S N S S N S N S N S N S S S
I PN R R I P R R )
HAHF K : NYMEX, Wind, & 340EHKTFZFF FHFER: BTG, Wind, B FiERTFLH

B BEGEHEE: £EH LR HELAFER, #IEEIA, 11 A1 8,
(E R NRIGELFEIFIEIY 215 FAH, KR GELEIRLE LY 139
T AR, A EGIRIE MY 41 AR, TE i E G IR IE A0 2y 295 T AR

i H b R A B & T 4
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YONGXING SECURITIES

6 (EALE SPRRMERER A7:% B A5 Rt A TR
— EE R LR ESE (F4) —— 2R AMAELS (F4R)
£ B R FRbmES (T48) £ By Rk ESE (F48)
800,000.00 300,000.00
700,000.00 250,000.00
600,000.00 200,000.00
500,000.00 e
400,000.00 o v 150,000.00
300,000.00 10000000
200,000.00
100,000.00 50,000.00
0.00 0.00
g & ¢ PP NN N N N N N N 6"
‘7\ ‘c\ /\9\ %,Q\ oS 9\ Q\ ’Q\ S8 6\ b\ &S WQ\ SIS 9\ D
NS MY S
@@@@@@@&@'@ ,@@@@@&@/@@&
HHARE: EIA, Wind, & 3IERTFEIT FAH AR EIA, Wind, & 3iERT5Af

EIA B2 335
1) BEH @\, RIEEIAI0 A 8 T AMaysantREZ, Bt d, &
RAFELERBFERESEREY, ¥ 2024 FEXERKB > E
Fik B 132 BAAR/B, 2025 SFHEE 135 @A AR/8 .
2) MR, BT T ARY RGBT R, wHA T LK, 2R2F
BB ARG E KB KEHE, EIA Bt 2024 SF3440 8k 2] AR
81 EU/AR, 2025 M RL B HAR T8 £ /AR, A0 AT A RN
H AT T
AREBEAK EIA SR ZHBERE, FEARAFELERGZE
K, BRE RGN TS AR S, HEAHF Lk AN E),
ENXEPE &R, PEEHS,

2.2. AR R

b £ FE KA IR IR T ARSE N S ARAT N B $ B, B E 11 A8 R,
% B RN A FLH-F, FILTR 31 3. REEF-FE&FERELRA,
AR T 6 FERE A PTRST, AR4E OPEC #4E, BIRGLE K446
TEZFFAF 442, A ELE IR G HORIE e 54 2K B 846 JE .

M EAREERABERE, L EEHREVE R HF, 22 B ey
BARPL . 2HROEF-FERELSF T ARG K, AT BR8] 690k 5
R, EBKETERR, SHIf, P oHE,

FHHLHEREELELTAE N 5
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YONGXING SECURITIES

B8 £ HERSMKEL

B & REHFFEHRFAMOPL

— EEEKSNEE (3F) — e E S TFEH (D) BRAR 5245 5 -F 6 F (A)
2000.00 - LHBFTFEH ()
1,800.00 i
1600.00 ] 3,500.00
1,400.00 3,000.00
1,200.00 2,500.00
1,000.00
) 2 A 4
800,00 ,000.00
600.00 - 1,500.00
400.00 - 1,000.00 - /«""\,\
200.00 -
500.00 - - ///_\—v\/
0.00 . . . . 0.00 =
NN 2 ,@' Q"’Q"'@' 1N T e O NI~ N DT oD M e DN I~
NI SN I\ LT QHF QRO Q QGO
&S @w @ @v 29453233383 888883
O I S S S Y » RSRRRILILIIILIKRRIRKIKIRRR
FAHRR: R KA E], Wind, B FELBFIEAT HAHAR: OPEC, Wind, & iR %A

B 10: B A & & b e A

2.3. PR IR

B A AR s A& @R Fh . ARAEE AR
RO I RN K 7117 A/eh, BT 1 ek, oL Rtk E
KB LA 6795 ik, JAIRF L 23 ik,

BN £ @, RABELSFEA], BTN, wind KB, AR
miﬁTﬁ%asimﬁ,ﬁwmiﬁﬁ%%a6%mﬁ,c%%zmw
£ B ¥y 28 £/k, PX 5 &mai £ B T K.

M B BAERAE, RS TS, e A ARt R 3% )T

WIS, THELRbhEAENL, PX 5okkbahZ2BELTK, %

B e giis g sk, Bk e, REBILE
B11:# B AR a2 A%

T, ME 11 A 85, LAEME
H(0#)
R

—— LRI (928) g (Tiek)
 (0#) firds (Tfek)

— kb E (KT At £ (&R

L et 70.00 -
12,0000 - 60.00 -
10,000.00 50.00
8,000.00 1 N/\ \/W\W\ 40.00 -
i A eV Y |
6,000.00 fl\l\r\/’NV J’v 30.00
4,000.00 - 20,00 I
2,000.00 - 10.00 1 Af MM«\
0.00 H’“ "M
T T T + 5 3 1 - o o0 "
N S S S S S~ SN SN G N P |
INSENEENN AN SNSRI NN -10. o(;)\Q \Q \Q \Q Q \Q \9 \9 Q \9
N SN N N AR R N S ‘b & A D D S A D ﬂ,’“ o
> O S S M ) R0 S S @f AN IR
FAHF : ERTFN, Wind, & HuERFTFLIF FHF T Wind, FiEETEH

i H b R A B & T
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YONGXING SECURITIES

B12:TH-alamth £ A Y B 13:PX-Z b £ A
— UH— BN £ (E ) ———PX-E i £ (FEAiok)
1,000.00 1 800.00
900.00 A 700.00 A
800.00 A
700.00 A 600.00 1
600.00 500.00 1
500.00 - 400.00 A
400.00 A 300.00
300.00 A
200,00 200.00
100.00 - 100.00 A
0.00 0+
< @, @ @ @ @ @, Qf» @, & I I A I S R S 2
N o &N N N WY R N N AR
LSS S NSNS IR N
N N N N N 3\ NS N N )
R R R Ry T O O
HHAR: G, Wind, &ERFLP FAHFR: BERFR, Wind, B uERTIA

4. 435 R BEMR IR

FuKes |, RF/EXTIR, RE 1A 105, £AEBKX POY 7%
2R 7005 vk, £AREK DTY THHN LA 8570 T/ivk, £ ARMK
FDY T %3294 7552 2/ok, m&ZE 11 A 8 B, POY #r £ % 1259 T/
b, ARV % 80 T/,

M R H KA, 4B Wind, . E 11 A 7 B, T# 24 FDY/DTY/POY
0 B B RHCR LT AL H1 29 #+0.9/-0.5/+1.4 R, BAREH R AR AFF THIE
k&, BBEATIN, Sk BT TR 0.16pct, T#F LKk
¥ 0.32pcto

MR ESERE, A KRLERERZR, BL KL POY M £ H P
Y, Keep ey Giis £ E B K, BIKEHRS., RS F.

LT RAUFDY B A R H (R)
3000 LA EMDTY B4 K3 (R)
2500 LR APOY B A R (R)
2000 50.00
1500 40.00 l
30.00 " A
1000 ‘ A
20.00 oy /\\ /-M ‘ ‘_f/s f‘ﬁ AL T8
500 1000 PRI Ly W y
J v '
0 4 . . . . . . . . . 0.00 + T T
R T K Y VR M VL VA P PP DI
F F F F F F F F F S S S S S S
S’Q b’Q ,\9 °o N Q’Q\ Q9\ \9 'VQ\ n)g\ NQ\ \69\ \b’é\ \'\9\ \%,Q\ \qg\ r\’Q’Q\ ",\9\ q:vu\ ,\;-,’Q\ ,»D\’Q
O I G T AP
HHFR: BRTR, Wind, 7§ HERTFEA FAHFR: Wind, & 3EiERTLEF

i H b R A B & T 7
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YONGXING SECURITIES

Bl6: k2 E#HFIE B17: KL TF#HFLE
IR K 2F IR (%) — K2 TFTHFLE (%)
120.00 ~ 100.00
90.00
100.00 - 80.00
80.00 - 70.00
60.00
60.00 - 50.00
40.00
40.00 A 30.00
2000 20.00
10.00
0.00 T T T T T T T T T 0.00 +
S & F F P> S > F P >SS
SIS ISR O
\Y N N £ \ N \S \Y D \¥
R R O I RGN
HAFF: FRFIR, Wind, B EuERTFLH HAFR: BERFIR, Wind, FEuERTFLH

REGHRA H @, REEATA, REIIAT7H, $ARXEERRA T
BN A H 6194 T/ok, B TiHL 109 Tk, AW ERFE, BESHA N E
297 448 /o, B TR 4 45 /b,

B 18: REGHR N rAe A % B19: REHNA B £ A Y
SR REAS DAL (fok) REHA M E (k)
12,000.00 - 3500 -
10,000.00 - 3000 +
8,000.00 - 2500 1
2000 -
6,000.00 -
1500
4,000.00 - 1000 |
2,000.00 - 500 -
0.00 — 0 —
> X > X > > > X X > M 3 3 3 X > > X X
Q Q Q Q Q Q Q' Q Q Q
6@' b@' ,\m\' %Q\' QQ\' QQ\' N q}m\' NS b‘u\' _S%Q'Q B\p Q\'Q Q\'Q Q\'Q Q\'Q Q\'Q Q\'Q Q\'Q Q\D
NI SRS NSNS SN S
\Y \ \Y 3 \ W)
R R Y O O AR G
HEHRR: ERTR, Wind, 7RI FARR: BRI, Wind, 7 EFFEA

C3 A : RE/ERT RAL L HKIE, RE 11 A8 H, LARAMRKRT
WA R 6700 Tk, BERALY 1.1%. METE, AHEREFENENH
2248 T/ok, JE KN4 5.5%

FHHLHEREELELTAE N 8
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YONGXING SECURITIES

B20: A B B A e £ & % B2l RAHERREMN £ A S

AMER-AM £ (L)
—— LR TR (Tl

RAM-AMZ (Tlk)

6000
. e
Kt BTN (Llot) 5000
20000 4000 H
15000 3000 H
10000 2000 A
W’
5000 1000 -
0 0 . . . . . —h
ST T T TSP _10@,@_ ST T TS S
S SIS TS IR N A
A R A A D S S S S R T A I S S A
AR : FRIER, £IE], Wind, 7 HIERTFLA AR : LG, Wind, &G HiERTFLA

. EENENE

[EHEDYAH AT HEBRBZZEGNE. NS FHAB “THAEHHE
(RE) AN A X AWFE” A —ME2LTPRET, CERITAE >
I MBREWRFERR, MXFERTUHLEEIKT. ARFHLN A %>
JG, wal R A L& 1000 vh, B E 200 vk, R FES 100 vk, K FER 50
b, AER P ES 100 »h, JmRF] 150 vh, oFEE 150 wb A, A B THEH ¥
KA S| EF KB AT LT H 0 B fath HRefz, 3EIRN GBS,

[ LR RA TARRARA L, A8 2T T8 P el o TA# XA R
o El PARN AR E & KRR AEHE ARSI RS i | B T & e T E KM
H, PARETAART 4586 12T, & AN FEAHAENT 2023 %
AN 5.73%0 FARIZA B R T A5 K E 1846 T S AL 7,

4, BB

EHFRHNSEZETHETET, KM aa I I EZAORETE
Z: 1) RRRFRL KA AIEM LT, R UERLER g, AT
B EARRER, ERXETPE N, PEEHE. 2) 2R EFT AT L
AR K, i RARR T AR SRS, EBKE T EHEBR, &b 1AL,
TR EMEI)MAERKLIT LR IRE, (TLEEEHEELRE,
BRKEHRG ., ALEDF. 4) RN S BMBALRHT =58, BBt #7 44+
A A Bk, ERNKELELSE, ZFRR. B BLF,

5. A& R T

MK FH AL BIRR G, Rt ilfe KRR LML 2 RBIR BUE%HF
BT, BMANEERARLABARY MR R ESEmF 57 aH %
GER-AA TN

ERIRRAARE: 6L TR EESBREFFAREKEAMEKS. L
SR TFAHAT L E KRR EAE G AT L B — R

BB ERE: BN GO ITALEITBEKS, TR ETHAEREFEE.
FER BRI,

FHHLHEREELELTAE N 9



) BiEs LA
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BIFEHRE HIREE L
B ERTIFA: AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR HRFIRL: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12~ A ey R A @ fe T b ig At T AT 5 A £ &R NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
9= 545 8, ZFTH TR ASHTIF LTI BB AR 54T 5 A .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EA B B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L EREELELR SN 10



) ERIES TR
T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L EREELELR SN 11



