IR ST SR

17
i
i
R

A il A
17 R AT AR

S WmRAL, EFRBRERET

—AHME T AR (20241118-20241122)

) ERIEE

YONGXING SECURITIES

B T HITHEER

Wi R

A B (20241118-20241122) F 1z & LML T E L 1.66%, LiEsz
SFHTEH 1.91%, B LiEsE A4k, &b ol s4int 4 0.24
NEHE ., FHRIETE, LG FHEFETR, Lo sik,
IAMRS. @mEIRSF TR EAT .

A (20241118-20241122) & ik BALAR BAR KA R QA& B AL . K
FRA Go— Rty L, EAERE; ABAROIEFR 7 Bk,
FEEAA . MIRh AR, Bk, WIS, P RE &L
J& Bk sk ta4e T o # RS (-3.02%). B2 &k (-3.99%). B4 ek (-
4.55%) AR A (-5.27%) . KB Gk (-5.41%) ., F 7 Bk (-11.95%)
*.

N ESHE

EHBk @, LR BERENA T Lk, AJEERIE VLR EIA 281 E
PHERE, REALAAFEERG S EAFHK, B2ERONE
S B AEAR B, HEAET LERANE . mkRA @, dLE
EHREBME R TE, Ry RARR., 2RGBF-FEHESH
FZEFIFIEK, AEFHRAN GG LSIERE, PAEEAKRES @,
AR i £ B R L 1 £ /AR, A £ BRI L 0.7 £ /AR,
LHEambMERATHEA 1 £1/b, PX EalahZ2ATHES 3
£ T/oko B FEAE KA, #hy b £ AR 2%, KT
e, THh, PX 5 &Mk £ 8 ey, AL 8] a9 b 4r 15 8= 1A 4
Ko

VORBEBE @, RE 1A 22 8, POY M E4H 1243 vk, KNES
RE kA, T FDY/DTY/POY &9 E & RFIRIL TS AL A
+0.2/+1.9/-0.7 X, #AKEB B AR, Sk L POY M EH ARV, Kt
by b S 45 B F A K

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 A 278

2 R

Ui s

E- zhaofei@yongxingsec.com
mail:

SAC % S1760524040002

\=4

-

F—F47k 5P E 300 tbik

0% . i B FR300

20% A

10% A M
0% . J\\ |

-10% o

-20% T T T T d
11/23  02/24 04/24 07/24 09/24 11/24

FAFFEG: Wind, 7§ IERTFLEPF

KRS
(EIA TiRBAF & KLn, 13
EH)

—2024 % 11 A 19 B
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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
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~IES

YONGXING SECURITIES

G YK

1. 7 B 47 @ M

1.1. T kA
A (20241118-20241122) W4z & i BRI T i 29 1.66%, LiEszs
HKHETHEL 1.91%, B Lirzsdtark, ahmaibmrsingtsy 024 A5
. FHIETE, GELTRBRSE TN, L PEib i, THERS.
IR 55 F AR RS AT .

Bl 60T FT LA #KSE

m Ak (%)

3.00 1
2.00 A
1.00 -J
0.00 -

R R4 , \\!
100 { . ® 4 % i
4 & K & 5
[ R P %5’
_2.0% ovi‘ G%jo S &
-

-4.00 -

FAHFER: Wind, 7§ KL

1.2. ANFE K B 18

AJE (20241118-20241122) G i BALARRANGKANIL QL35 0 052, K
EMRA ., G—IAy. i T, EAERE; MBS ROIEFR ST Bk, #8
Bty MR AR, S8, LIRS,

R 1 B IRABL B F2k18

A% EAR®  EARA OO0 ERRE EREE
1 600800.SH iR 61 000301.SZ it ad -11.95
2 603318.SH KEHEA 27.25 603800.SH #E Ay -11.46
3 600506.SH G—RAY 23.99 600759.SH MRS R -11.45
4 000698.5Z wrafe T 8.55 300384.SZ =B gL -11.17
5 300135.SZ EA B IR 8.02 300839.SZ LA -9.82

FAIER : Wind, 7§ FiERFEPf

Hb RE KA 8] B B Rt ke T 37 RS (-3.02%) . 18 ik B4 (-3.99%)
e st (-4.55%). WA (-527%). RELGL (-5.41%). F 7 Hic
(-11.95%) %,

2. S
2.1 R &R AR AR

B iR AY: LEEB RO AT Lk, 424 ICE, &Z 11 A 228,
A4 R B 4 AN 2 7517 EUAR, Bk 5.81%, BF A4S T #
29 0.95%;WTI Rk ATt HMNAH 7124 £ /4R, BAKRBEL 630%, K5
FNAE LKLY 1.22%,

FHHLHEREELELTAE N 3



iE} seiF o A7 F R

YONGXING SECURITIES

B2: A dmn S ES B3:WTI M &4 ES
— AR I N (E AR — WTIR i B 5 25 A (E/AR)
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 N\ N N S I\ N V2 NN N N N I\ N S N N V2
NSRS IO RSSO
AN R R R R R R R O MR R P
HAFR: ICE, Wind, & FERFLAT TAFA: ICE, Wind, & 3uER5F %5

RRAMKAY: 124 NYMEX, #&ZE 11 A 22 B, NYMEX K& A
HAGEAEM A 312 EA/B T =Mt An, FKEL 10.05%; RIBLSIKA,
HEI A28, THABRRAAKMEAAN 242 £/ 7 £HhE1, B
K& 2 38.67%

. P A 29 . > =3 24
B4:NYMEX X R AR MEAH AS: FRABRRAARMBAY
——— NYMEX X R A A &M (ET/a7 EhEA) FTABRRAARM (/A7 FEHELE)
12.00 ~ 25.00 1
10.00 A 20.00 A
8.00 A
15.00 A
6.00 A
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
NN\ N N A\ N\ NN TN T IS NN
YT ST T T TN T I
& &N &Y R R e
M I S S S S R I M O S S SO N

HAHF K : NYMEX, Wind, & 340EHKTFZFF FAF R : S, Wind, FHERTEH

B BEANAE: £ER LR EESLA TR, 4RI EIA, 11 A 15 8,
£ B ARG ES BRI Y 55 FAR, KR EEIRLIE L 140 F
M, AR EGIRLIE Y 205 AR, B EGIRILT RS 11 AR

i H b R A B & T 4
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F) B

YONGXING SECURITIES

B6:£EHALE SPR R EATIL

B7:-£BAd 5B HELETL

— 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
500.000.00 200,000.00
400,000.00 o N 150,000.00
300,000.00 100,000.00
200,000.00
100,000.00 50,000.00

0.00 0.00

g & P J o ¢ 6" NN g & PP PP P I o e

‘7,“\ @\ (\{Q\ N o,Q\ @\ \\ '»’Q %\ v\ ‘:’Q\ @\ (\,Q\ Q %’B\ S \Q\ ’\/Q\ S Q

N \ Y \ \ N S N 3 \Y

O I O O G

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

£ EIRAEMLB B IR TR . ARSE M AR S B8, RE 11 A 22
H, £EEHRSMNIEAFRLTH 13, RILTHE393R. 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
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B8 £ HERSMKEL

YONGXING SECURITIES

B & REHFFEHRFAMOPL

— EEEKSNEE (3F) — e EEHFTFEH () BRAR 5245 5 -F 6 F (A)
200000 - IS UTE T EES)
1,800.00 i
160000 | 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 S A\ I I\ T M O W AN~ N O % H O H MmO 0N~
NN SN NN NN N NN Q@ T QP 9 QPP HdQQQQQ d o
& F T FE OSSP GF R EEEEEEREEEE
N L S, S S S RSRRRILILIIILIKRRIRKIKIRRR
FAHAER: KKK 2], Wind, B ERTIH HAHAR: OPEC, Wind, & iR %A

2.3. s LR 3Rk

E A s i A& ik B . ARIEIEARTIN, RE 11 A 22 5, LARE
AT (92#) LT AR RN LN 7276 T/ok, B LKLY 132 /ek, LR AR
(O ILTE H BN 294 6786 /v, JB LFKZY 55 T/vk,

BN £ @, RABELSFEA], BTN, wind KB, AR
%i%ﬁ%%l%ﬂﬁ,ﬁ@ﬁi%&%%a7%ﬂﬁ,Lﬁ%é%@m
ZRTHA 1 £/, PX 5 EbN £ TR 3 £/,

M B BAERAE, RS TS, #ed R A ARt 3% k)T

iy

I, UH., PX 5 aladmi 28 P78, HAN 6 L5iis 8= R
X, EpxiEes e, RELGLE,
P 10: B P9 Bk 5 il A6 A B BB AR a2 A
— L F IR (92#) A& (GTIPR) — R £ (E AR Aoht £ (ETAR)
LRI (O8) s (Livb) 70.00 1
12,000.00 - 60.00 1
10,000.00 - 50.00 -
8,000.00 1 \/w\!“""‘ (ot 40.00 -
6,000.00 N/\ TN, Jv
,000. N 30.00 -
4,000.00 - 20.00 -v
2,000.00 10.00 A I MM"”
0.00 ————— 0.00 A+ H" "” S
X X X X X > > > > >
T I T ITTITSSTTS 10, OQ\Q_ & @, \@, & v@' & @ RN
RN SN SN SR SRR AR A o ‘bo \@ \'\'Q \% \qp ,\99 q/\'“ ,{);B @'Q o
) O N N S @ M AP PPN
FAHF : ERTFN, Wind, & HuERFTFLIF FAHFR: Wind, 5§ FEERGFILIT
H LW EREELE A FE A 6
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YONGXING SECURITIES

B12: LH-Giamh £ 4% B 13:PX-& 5 i £ A %

— Ut — G £ (E ) ——PX-GfEmh £ (EalE)

1,000.00 ~
900.00 -
800.00 -
700.00 -
600.00 A
500.00 -
400.00 -
300.00 A
200.00 -
100.00 A

0.00

NN NN N NN SN NSNS NN N N NN NN
\Y \Y Y Y \Y \Y \Y Y \Y Y \Y \Y \Y \Y

SN S S
> NN 2SI LA\ 2\
B S

RAHRR: 2, Wind, & uERTFLI HAHRR: [FRFN, Wind, & HERTFEI

2.4, LG RBEAR IR

FoKes |, RF/EXTIR, RE 1 A 245, £HERBKX POY 75
2R 6865 L/vk, AWK DTY THHN LA 8400 T/vk, HAMK
FDY W % ¥ 294 7405 T/ok, mA&ZE 11 A 22 B, POY M £4 4 1243 T
/o, Y 28 /oo

M R H R A, ARAE Wind, 2 E 11 A 21 B, T3 201 FDY/DTY/POY
0 B B RECR T AL H1 29 A+0.2/+1.9/-0.7 R, BARE G R AR AFF T4 IE
KA, RIBIERTTIN, FoRKL BT IR 2 0.21pet, TiaFsF LT/
RELIR Y 4 0.51pcto

M BEBBERFE, RURLEREL RN, RAKLPOY W £ A P
Y, Keep ey Giis £ E B K, BIKEHRS., RS F.

£ AR WREPOYM £ (FLiok) 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 | K/
30.00 ) iy o g
1000 ival iy
20.00 ,l'\‘.n'u;n._ /\ Iy i / W Tt
500 10.00 SAVWLNA' 3
/] v J
04 ' , , , , , . . . 0.00 + ; ; ; ; ; ; ; ; ;
R T N TV VA M VA P P IO
Q\Q Q\D Q\Q Q\,Q Q\Q Q\D Q\Q Q\,Q Q\Q Q\P 69\' ‘Q’Q\' (\Q\' %IQ\’ qg\l Q’Q\I \9\' 'VQ\I “}IQ\’ VQ\'
5 & N9 SN A Y SN SO SN B S S AR R
q,Q\ (\9\ q/Q\ '\9\ %Q\ '»@ %@, ,\9'» X q’@/ D DA A D D D DD
TAHFR: FRFR, Wind, FFIERFLE FAIAER: Wind, FFiERFEPF

i H b R A B & T 7
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YONGXING SECURITIES

B16: k& E#FIE B17: KL TFHF LR
THRERLTFIE (%) —— KETHFLE (%)

120.00 - 100.00

90.00
100.00 - 20,00
80.00 - 70.00

60.00
60.00 50.00

40.00
40.00 30,00
20.00 - 20.00

10.00
0.00 — 0.00 4

Qb\ Qv QV Qba Qb‘ QV Qb‘ Qbu Qv QV ’Qb‘ Qb‘ Qb‘ Qb‘ QV Qba QV Qba Qv QV

Q\, Q\/ N N N N

ST T HF ST &S S
> > > > 3\ 32 3 3\ 34
R O R A L

NN
NN
NN N
P

N N

S S S S
™ > v 32 V 2 v
P B PP

HAFF: FRFIR, Wind, B EuERTFLH TAHFR: FRTR, Wind, FELTFEFF

RBEGMRA F @, WRIBEATR, &E 11 A 22 8, £ARKEERNY
TN A H 6153 ek, B TFigs 50 vk, MM ERE, BEREME
298 446 /b, TR L 3 /b,

B 18: B BEGHR K A A % B19:BEHA M £ A Y
i FRRBHRA A& (GLik) REGHA M £ (TIok)
12,000.00 - 3500 1
10,000.00 - 3000 +
8,000.00 - 2500 1
2000
6,000.00 A
1500 4
4,000.00 A 1000
2,000.00 4 500 4
0.00 T T T T T T T T T 0 r ™
3 3 3 3 3 3 3 3 3 > N N N 3 3 3 3 X X
Q Q Q Q Q Q Q Q Q Q
B I T N Y F FIFTIFTITISTITSTS
NEFNENSR NSRRI SRS S NN SR SR SRS SN
\¥ S \¥ \S \Y
RO NN PGNP RN PP N NI
HEHRR: ERTR, Wind, 7RI FARR: BRI, Wind, 7 EFFEA

2.5. C3 &3

C3 7 d: AREHERT MALIRAEIE, RE 11 A 228, LEAKRK
THMAH 6675 Tk, B TiEH 0.74%. W27 @, AHBRERIEMNEY
A 2273 ek, BT E Y 2.15%

FHHLHEREELELTAE N 8
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YONGXING SECURITIES

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

AMER-AM £ (L)
—— LRAHRBME (L)

RAM-AMZ (Tlk)

6000 -
. N _
k& BTN (ot 5000 |
20000 4000 ~
15000 3000 A
10000 2000 ~
\an
5000 1000 -
o+ g 0 , , , , , —h
N NN NS ) ) I\ NN 10@6 NN NN S T\ N
SIS N AN A A N AN AN 1000 &7 QT QT QT QT QT
Q\%/Q Q\bg Q\(\Q Q\%IQ B\'O’Q 6\9% QQ’/Q @”\P N > @'NQ S Q\@ Q\(\D Q\%Q Q\QD @'UQ Q’»\D @:\P 6\?’9 6"@
Vv v v vV vV v v v vV v % i % % v vV Vv v Vv
R BRTN, EFE, Wind, & HIERFLEAT FHFR: 2B, Wind, FXELTFLEI

N AR A S

[ZAfB )X TN BESS>FELRABD ZRG NS, A5 T 2024 F 11 A
14 BBFEZREFLAFAREN. FZAUREFLETRREN, FiGE
AT (KT S AEIRS AR B FRAGINE), B &S] ERATF KT
REFREREHTRA ] INAZIHE S0 T A8 F ZL0 B —H 935
R ITIAE, RIS RA RN RZAEERB N LS4
FEBAER, ARG TS T RN R E AT KB RN BT EIRE,
FHRBNEREIAR, FHRAEZIERTAZSRT,

4. FZ TR

EERHN S EITHERET, RIAN GHELIHk T EA Y REZF
%: 1) RRRELS KA WS HAIGM LS, BEEMERERAR, 453
BFEARSEER, ERXEPELGE, PEEHS. 2) 2R EHFT AT L
ARG K | R R AR SRS, EBRE P EBIR, &b TAE,
TEEMEI)MERLITL FRMERADTHAE, (TLEER A LHE,
HKEHRE ., MR F. 4) HAN SRR Z /8, Bl o744
B A Bk, ENFELZAF, RFER. BH BLE,

5 KER T
B KRR BIRR S, i KRN T 2 RBR BE%F

R, HANEERARBLA BRI RAFHSmT 57 0RAF
EOE AR

BRTATIR e : Bl TH7 e £ by B R 22 5% AL LR B 0 i
R THAT L R AR BT % Bl — R Hoh,

B EER: BN GWLToLENTERS, £ 2EHER SIS,
H A E Y,

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



