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YONGXING SECURITIES

m THTEEMR

Lk E &)

AJ (20241111-20241115) 13 & i AL IR T B4 1.40%, LiEsz
S AGHT B2 3.52%, B k42 & 453tk &b & A RAR 2 4 2.12
ANE L. FHRIKT T, GhGLTFHRRKFEIN, LPdhbe R
Ak, TAERSE . HEIRSFFREHNEEAT.

A (20241111-20241115) & i G M BARFKA IR QIEMN R B 2. &
FERRL, ZERerE | MUY, WA S AL O3 B FR SR Ak
LR, ZERy. B E, ahRE. EPRE AERA G A
Bk tgde T R B (+17.45%). k&G (+0%). 18k &t (-
0.91%). Bh &t (-2.35%). WE (-4.93%). FHRAS (-5.55%)
Fo

OB E

LasAR k@, LR BRI A BT R AR IR VAR EIA 4250 &
PHRBRAE, REARBEFERR G Z 24K, ERAEFRNE
SRR R e AR A, HEANF AN G, mRG @, dbE
ERAEPE IR TR, AR ZARR, 2RGEHTFEHESH
FZFEIRIE K, AT HIRA S ML SIER . TR @,
A B i 2B TR 4 1.9 £ /4R, A 2B T4 2.9 £ T/48,
UH 5 mimibih £ B3 29 £/, PX 5 aikdih £ EEms 8
£ /b W ERAERA, R £ A& H At 23%; KT
s, UHi. PX 5 &Mk £ 48 PT3gie, Ao 8] a9 b5 2 = i) 4
Ko

YOoRREE @, BE LA 158, POYME4H 1251 /b, KEH
X RA, A iA FDY/DTY/POY & & & RERL T A4 A
1241429425 K, EAKEH B, Rk POY MEA M, K
22 4 g b G s B R T AR Ko

RN
EBFSNSAETOERT, KIAN G0 TR E£E2A W K&K
FEL: D) RIRRE KA Hoh b G L7, HERARAHE R AR,
Rt G EREHE, ANAETELH, PREHE, 2) 2% L
HRAT LB, AR E LR SR, TS
IR, A IAZ, PR EMF, 3) MAEKLTLF R DR,
FUBEERHHLRE, ENXEHRNS, MERDF. 4) Hin s
BBALK R, FlETATM AR B A Bk, ENAEDLZNE, =
FiR. BHBILE.

AR
i KM FRRAIMM, HEERLF,

RIF(ER)

ik A at
2 202411 /188

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
4% 4

-12% o

-20% T T T T J
11/23  01/24 04/24 06/24 09/24 11/24

FAFFEG: Wind, 7§ IERTFLEPF

XRE:
(£ BB Lz i B 538 4, a2t 4
EH)

—2024 11 A 13 H
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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
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YONGXING SECURITIES

G YK

1. 7 B 47 @ M
1.1. T kA

A (20241111-20241115) 15 & i BALAR S T E 29 1.40%, Lifszs
FETHEL 3.52%, B Lipfzod53mit, &b aiUH3rRmMmAesy 2.12 AAF
DR THRIET @, Bih G TFWIFKZK BN, L Pt R, TR
MR\ i BIRS5F T AR KT8 B AT o

Bl 60T FT LA #KSE

m Ak (%)

000 | I

o ll

-1.00 - ,
Cﬁ’ & g\ ﬁﬁ cf
-2.009 &F C S

FAHFER: Wind, 7§ KL

1.2. ANFE K B 18

A8 (20241111-20241115) & i G B IEATKA R OIEMNIRE 2. A F
Bkr, ZBEkrE | WL, HEEDE B AROFEERE L, EHR
. BERAY. BHEE. aEIRE.

& 1 AR IRAN R B K 2R 18

A% EERS akRA oot EARE EREA %ﬁ?
1 600759.SH R A, 23.88 000159.8Z [H R 5% ok -12.44
2 000301.SZ Ry Bk 17.45 000059.SZ LAY -9.27
3 300384.SZ  ZEikrE 5.76 002476.SZ ZERA -8.38
4 300839.SZ DAY 5.31 002554.SZ B4 E -7.37
5 603800.SH  # Wiy 4.59 600871.SH  &iLihik -7.05

FAIER : Wind, 7§ FiERFEPf

HPRERHENSE) B RS T: R Ad (+1745%). ®2&ELR
(+0%). B G (091%). BH 6K (2.35%). MBS (-4.93%).
R (-5.55%) %,

2. S, &
2.1 Rih& KR AR

BirmhA#: LARRBNAP TR, £FICE, &EZ 11 A 158,
TR BT EEMN Y 71.04 £0/48, 3@ 3.83%, BRFMMNE TR

25 6.39%;WTI Ra T EHEM A A 67.02 £0/4, AHMY 4.77%, 5
MNHAET B 4.77%

FHHLHEREELELTAE N 3
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YONGXING SECURITIES

B2: A dmn S ES B3:WTI M &4 ES
AR IS S (E A —— WTIR B S (&)
140.00 140.00 1
120.00 -+ 120.00 A
100.00 4 100.00 A
80.00 A 80.00 A
60.00 A 60.00 A
40.00 A 40.00 A
20.00 A 20.00 A
0.00 T T T T T T T T T 0.00 T T T T T T T T T
NN N O\ N I\ N S\ N\ NN N N N N N\ N\
R T R N RO
"\;Q\ ’19\ "\9\ ,.»Q\ '\9\ q,Qq/ ’19'\/ r&% WQ’\' q§\, Q,Q\ Q\ r&\ "\;Q\ %Q\ ’\9'\/ %Q'\, {_\9’\/ (_‘9’\/ WQ'\'
FAHER: ICE, Wind, & FiELHFIAT HAFR: ICE, Wind, & #uERTFLHF
ERAMAEAY: HIENYMEX, &ZE 11 A 15 8, NYMEX XA A
RN A 2.84 £0/8 7 FHELz, BEHKELY 6.45%; HBELILE],
HRENAISH, THABRRILATNEAH 175 £0/87 2kt iz, A
TR 45 41.86%
B4:NYMEX X & A% a4 4% B5: FHABERRAARNE AR
——— NYMEXE R LSO (/T 7 5 E4) FHBER LGN (EAIFFRAEE)
12.00 ~ 25.00 1
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
NZEN N N N I\ N I A\ V2 NN NN NN TN NN
g HEPFTITITITITSTTs ST
AR RSN TR ARSIy e
O R S SN S S S A S SN DA DD D D D D D
HAHFER: NYMEX, Wind, & 34iERKTFEFF FAF R : S, Wind, FHERTEH

B BEGEEIE: £EH LR HELRFEAR, %I EIA, 11 A 8 H,
(B R LR G ESL ARG Y 200 F AR, KRB IGELIRLIE WY 5T H
M, AMEGIRILT R 441 AR, B mEGFRTES 139 74,

i H b R A B & T 4
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YONGXING SECURITIES

B6:£EHALE SPR R EATIL

B7:-£BAd 5B HELETL

— EE R E A (T4 —— 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
500,000.00 000
400,000.00 o v 150,000.00
300,000.00 100,000.00
200,000.00
100,000.00 50,000.00

0.00 0.00

g & & & 6" g & & & ¢ g & JdJd PP e $
\ Q\ \ Q Q\ \ Q\ \ \ 5 ‘o \ (\Q Q\ Q\ Q\ Q\ N Q\ N
‘7 b A cb o Q” \ V "‘) b‘ g & ’ Q" N\ V ol ™
N \ \Y 3N \Y N \ \ \ \Y
R G AR O I

FHEM: EIA, Wind, & CiEEFEFF

EIA B2 K.

1) #EF@, RIEEIALL A 13 FAHGERRREL, i,
ARAFEER G ZFHEFGREY, L 2024 FEBRH >
WA E 132 BAA/B, 2025 54U 13.5 5 A4/ .

2) BRREE, & LB WG BOE R Fa AR T+~ F B & 49 %R, EIA
it 2024 50 Rk Bl EAR 81 £ /AR, 2025 SFHH Rk B A4
76 £ /AR, A8HLZATE TR A BT T R

AREBEAK EIA SR ZHBERE, FEARAFELERGZE

PRI K, AR B RN E AN e AR B 4s, BB AT B AN 8],
EEEPE GH, PEEOS.

2.2. AR R

b £ ERAEMLH B IR TR . ARSE M AR A S 238, &RE 11 A 15
H, $EERSMNEEAFRLTH 13, RILTHE 43R, RE*FFEEEH
FRFE, 2HEFFEEREA IR, 4% OPEC #, BIRLE R
HFEHE=ZFF LD 442/, L E 45 -F 6 HOR LI o 54 i 34 ) 846 J& o

MBI BB ERERIERE, LEFEXEMNHBATL TR, AR Y 2 A
PR, AR IFFERESFZFEAIIERK, ARFRIRA G0k S5 &,
HINKETHGIR, HhIE, P HHT,

FHHLHEREELELTAE N 5



a YONGXING SECURITIES

B8 £ HERSMKEL

G YK

B & REHFFEHRFAMOPL

— FEERENEE (3P)

—— AL EFFE & (D) AR 6 2 ()
SR ()

2,000.00 -
1,800.00 - .
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 N N I I N T M O W AN~ N O % H O H MmO 0N~
SRS AN AR : © 99 99999 498 Qo Pdo o
& Y o L8998 583382323238838388
> G NN N RSRRRILILIIILIKRRIRKIKIRRR
FAHRR: R KA E], Wind, B FELBFIEAT HAHAR: OPEC, Wind, & iR %A

2.3. s LR 3Rk

EH A A St A& @R . ARABEE XTI, RE 11 A 155, LARKK
FR(92H) LG ECE M AN 7144 STk, B EFKS 27 ek, LR
(O T HEN LA 6731 T/rk, BT E 4 64 /vko

BN RN £ @, RBEIKE) BTN, wind K, i Rd
MERTHES 1.9 £/, Adh 2B TiES 2.9 £U/4, THbakEh
W £ R ¥E My 29 £k, PX 5 &Mk £ B3 8 £ /v,

M B BAERAE, RS TS, #ed R A ARt 3% k)T
I &S, THi, PX 5 G IaN £ 8 Frighe, MmN 8] ok 5is 5 2 W4
K, EXiElEh e, ®REBLSE,

B 10: B A R il i A F B1L# g AR BH £ A S
—— LA (028) M (o) — R E (ETHR) At £ (&R
LR (08 A (Tiek) 70.00 1
12,000.00 - 60.00 1
10,000.00 \/W 50.00
8,000.00 N/\P*A\ v \p«"\/‘—\ 40.00 A
6,000.00 ',I\’\»—\/J"'V ™, 30.00 -
4,000.00 4 20.00 A |
2,000.00 10.00 A AP(HAV"H'\M i
0.00 NN 0.00 — Lila o oudl T
A N N N { 3\ 32 \2 32 32 \2 32 \2 32
& R Bl O AN N
N & 2000 & & P o PP
AR S PP S
HAPRR : FELH R, Wind, & RERTFLEA HAFRM : Wind, 7RI

FHHLHEREELELTAE N 6
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YONGXING SECURITIES

B12: LH-Giamh £ 4% B 13:PX-& 5 i £ A %
— UH— G £ (E ) —— PX-GHE N £ (E )
1,000.00 ~
900.00 A
800.00 4
700.00 4
600.00 4
500.00 -
400.00 A
300.00 4
200.00 4
100.00 4 :
0.00 T T T T T T T T T 0.00 T T T T T T T T T
NN N YR VI V2 NN N N\ N YN S\ S\ 2
TSI IS IS SIS IFTISIIFT I I IS
'19\6, r&\‘d %Q\'\' r\’Q\"t" f\9® '»@'Q, w@,\/ @'\7" r"@:" W@P‘/ '\9\61 N ,\9\'\’ q’Q\""’ & '\,@’U & '\9’9; w@:’/ &
TAFR: TG, Wind, BFEERFLA AR R FR, Wind, FHIERFLAT
2.4, LG RBEAR IR
ki EH, RBEEXTIR, RE A 175, 240K POY T4
ML H 6950 T/vk, EAHEME DTY T HIM LK 8525 vk, AKX
FDY T %3 #H 4K 7500 T/ek, @A ZE 11 A 15 B, POY M £4 % 1251 ©
/ok, B ¥E ¥ 26 T/,
ME B R RA I Wind, BE 11 A 14 B, ZHE2HFDY/DTY/POY
0 BB KRR T AL A R+2.4/42.9/+2.5 K, #IKEAZ B, AFFITH
FRA, RBERTIN, RULRKLLIFEF IR D 2 0.53pct, FTaHFFL
B ERTRE,
MR EBFERE, R RKLERELFRR, BUKLPOY £ A Fr3g
I, Kl ag b iis 5 F ik, EKIEHFRDG., WEEDF.
A 14:POY #r £ BI15: A KL B EF R
L AEWMEPOYM £ (k) SLATEAAFDY B A X H ()
3000 LATEMDTY B4 X (X)
2500 SLATEAPOY BB X S (R)
2000 50.00
1500 40.00 | g/
1000 %000 } './ fﬁf ' o
20.00 L Ll AN 4y
| ‘."UW‘\\ i /“f ! M ]
500 10.00 ! \’f VW ¥ Vfd
04 . . . . . . . . . 0.00 + : : : : : : : : :
SEIFHFTISTSSS 69\/@ @\'@N@«@%@@ 9\«“:9\@ &S NQ\'“Q
IR R R R i oy IR NI R R R
FHE: BRFR, Wind, B ERTFEH FAFE: Wind, & 3aE FETFEIF

i H b R A B & T 7
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YONGXING SECURITIES

Bl6: k2 E#HFIE B17:- K2 FHFLE
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 + T
P F F PP S S > F P >SS
ST T T T T ISR O
\Y N \Y Q \Y N \S \Y D \¥
AN I I I NI A I R N\
HAFF: FRFIR, Wind, B EuERTFLH TAHFR: FRTR, Wind, FELTFEFF

RBEGMRA F @, WRIBEATR, &E 11 A 158, £EABKEERNA
THHM AR 6203 Lok, BRI 9 Tivk, MM £ kA, RESHEME
245 449 Tk, BRI 1 /b,

A 18: REGMA ALY HI1G:REBRAMNEAY
R REHA DA (Ll REHSHE (L)
12,000.00 1 3500 -
10,000.00 A 3000 +
8,000.00 - 2500 1
2000 -
6,000.00 -
1500 -
4,000.00 A 1000 A
2,000.00 - 500 A
0.00 T T T T T T T T T 0 T 1
X X > > > > > > > > 3 3 > > > > > > >
N Q S N Q Q N S S N
NN IR SR SRS SN i%QQ @\’Q ,\9\'0 %,B\'Q qp\g B,B\'Q \9\9 W,B\'Q ,99\9 NB\'Q
3\ N N N N
I I N S I R
HEHRR: ERTR, Wind, 7RI FARR: BRI, Wind, 7 EFFEA

2.5. C3 &3
C3 7 dn: AREHERT RALIRAIE, RE 11 A 158, LEAKRK
THMAH 6725 Tk, B4 037%. W EF @, AHBRERIENEY
A 2323 /ek, FEEEME Y 3.35%.

FHHLHEREELELTAE N 8



L) BB & 47 L B 4R
J /7 \
YONGXING SECURITIES
B20: AR E AR ZAH H2L.RAHSARMEAS
AMBR-TAm £ (k) RAM-AEM £ (Tlk)
i B o
LA A EEBRM A (k) 6000 -
; Yz AN 7T, [
Kk BILABMAE (Rfok) 5000 -
20000 4000 ~
15000 3000 A
10000 2000 ~
5000 1000 -
NN NN SIS 10@6 NN NN S T\ N
ST T TN TN T TS 20 & T T T TN TSI
NN f \’\9 \%9 \WQ o '\,\9 '»'VQ v '\P‘/Q Nl \b'Q (\D \""'Q \QD f»“g ’»\D f\?’g q?},q '\P"Q
A S S S S S O I R S
FHRER: BRFR, 2B, Wind, & XiEXFZEI FHFR: 2B, Wind, FXELTFLEI

3. EENINE
I\ 2

[FRBEL] XTHRIRELGHETARYAE. NAARKAKRECT
BAR I BOE IR B EF A, AR B A7 F A% 21 N 8] 3 AL A
RERT T RE QR RANARY TEARBE, ART RENLZ TR
KREAMEST, #— PRI T EEWETHE,

[rasRx] XTI RTAWHERNE. ARFANIROESF A F B AR
7, e T, N SR R BT AR F A AR, R
B % — 3T B AL 3760 77 £ L, FIRBFT AT £ T E IR h0k
EH AR BEANEWED, NOCLEZRER TN MR AT, 4B
BAT LA B 5T AR (L3 sb g e B ) Rl A AR A EER A
SRR (I EFR B L EBHPH ),

4, F N

EHFRHNSEZETHETET, KM aa I I EZAORETE
% 1) BRES KB A LS, BEFERER AR, A5
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,
EBRENRRG ., AR F. 4) HALN SIARMAR =58, B B3t
A A FR, ERNKELELSE, ZFRR. B BLF,

5. A& R T
WARZS

MM KREEFH AL : BIRR & & sb il fe AR AN AT AR KBS %5
BT, BMANEERARLABARY MR R ESEmF 57 aH %
GER-AA TN
FEXRBABRIE: 6o TT LA EERREZFEA
FRT AT E KGR A AE G WAT LT B — 2 RM,
HIBERS: BN GEL IOV ESABRS, $E
EHERBE IR R R,

AL IR R o S

BT B & AT BUE

i H b R A B & T



) 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



