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ATERIY) 81.40%, AP .

A& 1 2009 54 E 40> FH 4L

H2 EF Mg (B | HEE W)
1 i 568.0 135
2 H A 87.5 -26.3
3 e 59.9 -12.5
4 B 58.1 -36.4
5 EllES 56.6 2.7
6 i 48.6 9.4
7 1l 32.7 -28.7
8 e 29.8 -20.2
9 ELpg 26.5 214
10 +HI 25.3 5.6
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£ 2 2009 FHF4Nsk 4 AL A04R £ B HES
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P 2009 4¢ 2008 4¢ A4y,
ZR | R | 2R | =& | (0
LR KIS IK 1 73.2 1 103.3 -29.1
TN B4R 1A 2 40.2 4 33.3 20.7
SANAEH 3 38.9 3 35.4 9.9
TR A H 4 31.1 5 33.1 -6
IR R AR A 5 30.3 7 27.7 9.4
AN ERAE A 6 29.2 9 23.4 25.2
VWAL 7 26.4 10 23.3 13.3
B H % 8 24.3 2 35.6 -31.7
JFE 9 23.5 6 33 -28.8
FAPLAR 2 /A ) 10 21.9 8 24.4 -135
LR AN Bk AR 1A 11 21.3 12 21.8 -2.3
HANAEHA 12 17.3 22 12.2 41.8
5 R 13 16.7 15 19.2 -13
R s 2282 141 14 15.3 16 17.7 -135
2 AN Bk A ) 15 15.2 10 233 348
AN A A 16 14.8 19 15 -1.3
EiL AL 17 13.9 13 20.4 -32
I B B ) 18 13.6 21 13.7 -0.1
R IE A 19 13.5 14 19.6 -31.1
TR ES NS 20 11.8 25 11.3 4.4
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3 TGSV R AE 4] 3034.49 9.41
4 A ERAE A 2918.27 24.50
5 YLV 2638.58 6.94
6 LI ZRAM R AE [ 2131.04 -2.43
7 ERLE T 1728.91 -3.26
8 ALk GE)D 1671.07 27.87
9 AR 1482.63 -1.41
10 1 R AR N R 1181.07 4.92
11 LA B 1006.77 2.32
12 H FEAE A 4] 991.00 32.63
13 K UM AR AE [ 945.61 2.76
14 2 BHANERAE A 850.31 -5.93
15 Jentid e i T4 R 838.21 28.12
16 BRGNS A 817.98 8.92
17 TSR AE A 758.81 8.37
18 S L Sk 758.03 23.58
19 LG AH 688.10 8.15
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23 MR 650.22 13.32
24 2B 636.08 47.99
25 TR 554.56 24.66
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Jy 4.61 1%, 7.08 {5H1 6.74 15, =4EFHME N
6.41 1%, EBITDA X} 45145ty e s il o
SEE, AT A4 AR RE ) 1E H

#2010 4F 9 FJE, A wDRHAMEMEE R
13.31 {70, $HLRELEN 5.09%; A 3B R X
Jezg (EFD A7 RTTEA AL LR, LR
SN 1325 1406, Hiur, EdE ERD HR
THUE A LERDUE R

A E N2 AT TR A
EXRZR, 4% 2010 4F 9 HJE, AnILIREH
BATRAGH T AR 506.22 {476, WA
200.68 12 TGN AA o 2 ) [R) 2 vt BEiE 45
VLBl

I\ KEIR IR RIZREE N AR

1. AIF HZETIA K 5005

O\ F) A A SR R R AT AR S 24 42,03,
f7 2010 4F 9 HIRA A KIGi % 2flhis
SR L EE 20 51 11.22%. 6.68%F1 5.19%,
XA m A 55— e 5.

B2 2010 4F 9 HJE, ARBEAIE,
A 55 T AL LR K A5 45 W8 A AL LE R
431N 63.91%. 57.87%41 45.00%, UIA% &
Hoph R, AR RATE, AFR%E 0
iR AT A LSRRI K145 % AL
Eb 75 BTN 65.06%. 59.44%F1 47.64%,
NEIETE S NI T

2. AP B ZIBAZERE D AT

DL 2009 4F I 55 o4l o4 a4 Al
EBITDA. &E GG NEMEETESNI
UL R A S S S R 1R DR S ) A
1.88 1. 15.06 {1 1.49 f&% . Aw| 48 1%5h ™"
A RTINS X A T ) S A R B R

#A 2010 4F 9 K, ARIBLERE"N
130.30 147G, A HHZEHE 1Y) 5.43 %, A H]
T4 2 8 = 0 A I rh 0 SR 1 DR B i R

- ZRETEN

O FAE R e At ORI kA 7 Al A
PR B BRI PN X I A D A T T
HAAMH A mVEHACHE B AR
AR w AP AT, i S 1B D
oA, B2 BRDL R o HANERAT L 5E
G sy, MR A% k= 0 S S AR A% R
2 LTS A R EAES N, WRAFLEKR
JERAT 0 o

DAL AR, B R
DS IRIE N, 5055 DA N B, AR EETRE )
SNER

KHWIRE, BN L0 H ™ Re et —
AR S AR ANRARAL A wPENE N
LAGRIRETIAT RS HAT T, TS AR A
FEAIM o

GEE, WA REACRECE, BAERX
A, APPSR B RE LS I 1 XU A

BN (RH) A FRTEAS)
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China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
M 11 AFEERER GEF)
CHAfz: ANRMon)
i H 2007 4 2008 4 2009 £F B5p#%) | 20104£9 A
ViZINASNE
B4 189610.14 | 501195.89 | 635450.83 83.07 | 966759.27
A 5y M 4 Rl g 7= 38746.07 37542.11 13588.83 -40.78 | 145813.97
NS 112785.17 74262.46 53700.36 -31.00 | 190417.18
NS 159305.06 | 12852555 | 169633.84 3.19 | 109019.28
TR K 25909259 | 160927.24 | 143944.30 -25.46 | 278532.48
INAdivei] 15.06 8409.46 8409.46
oAb WK 220350.68 | 223006.71 | 389055.01 32.88 | 359629.88
1% 564369.05 | 958985.59 | 1125083.19 41.19 | 1034172.79
oAb BN 7~ 2462.24 3922.80 6325.61
WIB=Ei 1544258.76 | 2086922.85 | 2542788.64 28.32 | 3099079.92
E R AIRE
A fH H A 4 328378.76 327665.07
KA B 7% 227947.66 | 153965.00 | 114395.44 -29.16 | 185002.55
Lotk Dy = 4137.81 10500.78 3901.01
T 2002483.74 | 2077030.72 | 2310168.76 7.41 | 2116151.61
TR 307260.48 | 529017.44 | 412458.72 15.86 | 651686.33
TREY Bt 1386.60 27554.37 10164.20 170.75 1118.33
[i] 5 ¢ P i 1441.17 -20.62
P AR 7587.26 7263.20 19162.08 58.92 22686.65
N
Tt 28633.02 | 776387.23 | 773213.88 419.66 | 763290.10
KA MDY 53.02 871.85 5890.64 954.08 7885.35
T S T A 18122.66 33891.66 45872.59 59.10 61185.97
A ARG B 7 536.28 4590.38 1094.09 42.83 2275.52
RN BT A 2594010.71 | 3616150.84 | 4031299.96 24.66 | 4142827.87
BBk 4138269.47 | 5703073.68 | 6574088.60 26.04 | 7241907.79
EHRANK (ZH) A FRorEaa) 24
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China Lianhe Credit Rating Co.,Ltd.

A R IR AR

itk 1-2 SHEFAGRR (AREEENG)

CHpz: NRM 1o

i H 2007 4 2008 4 2009 £F B5p#%) | 20104£9 A
Bl fi
RIS K 674666.70 | 889603.81 | 866388.83 13.32 | 920217.99
< 5y 1k A Rl b A5 250000.00 | 250014.81 250038.83
IR 204040.66 | 282334.01 | 570313.19 67.19 | 282189.50
VRS 322875.14 | 723160.24 | 521967.80 27.15 | 432831.94
TSR I 176617.72 | 18259853 | 288983.00 27.91 | 303681.24
A B 35 T 60857.82 42560.27 45727.08 -13.32 46064.00
N AZ R B 54845.32 13242.52 2032.80 -80.75 41869.05
NAT B 5571.23 9665.67 9046.35 27.43 2436.68
oAb AT 3K 134809.93 46530.27 89190.09 -18.66 99180.47
—E P B AR S) R 65544.00 56000.00 19800.00 -45.04
HoAth 37 ) 145 13737.73 2823.62 18697.41
Wah &t 1699828.51 | 2509433.06 | 2666287.57 25.24 | 2397207.11
e sl s
LSLUTEE 1164908.46 | 1178314.65 | 1334599.09 7.04 | 1678925.58
N AR 6.50 6.50 6.50 459507.48
KHAN AT K 350.41 42763.80 13836.62 528.39 7257.86
TN AT K 360.42
Tk fufs 1137.32 1137.32 1137.32
I 9E PSR 47 £ 4468.84 73879.12 73879.12
oAb ARG B 7145 7505.00 3136.00 8389.85 5.73 10082.26
eI A 1172770.37 | 1229827.11 | 1432208.92 10.51 | 2230789.62
ARt 2872598.88 | 3739260.17 | 4098496.49 19.45 | 4627996.73
JT A EH AL
SR AR (BB A) 365486.54 | 973931.62 | 980131.62 63.76 | 988335.44
YR 152415.25 | 156794.88 | 413391.61 64.69 | 483831.58
LIk % 8819.81
AN 41001.04 65605.93 43386.68 2.87 41000.51
KAy B AT 153677.74 57650.36 | 107919.39 -16.20 | 115360.18
LA i S 10958.78 10958.78
HETEARNRET 712580.58 | 1253982.79 | 1555788.09 47.76 | 1648306.29
D EBE ARG 553090.01 | 709830.73 | 919804.03 28.96 | 965604.76
B EN & A 1265670.59 | 1963813.51 | 2475592.11 39.86 | 2613911.05
FAECR TR BB 4138269.47 | 5703073.68 | 6574088.60 26.04 | 7241907.79
EHRANK (ZH) A FRorEaa) 25
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China Lianhe Credit Rating Co.,Ltd. EF’ ,/ﬁ}]%—;%%%/f’g}ﬂ i%g&#g\%

fifF2 SFFER
CRAZ: AR

T H 2007 4E 2008 4E 2009 4 AB5p#%) | 2010 4E 1~9 B

—. B A 3010152.64 | 3791398.24 | 4037265.00 15.81 4110481.25
ke B gA 2461302.20 | 3267552.15 | 3557426.92 20.22 3665286.06
BB 4 S 24980.63 20963.61 17893.35 -15.37 21370.43
BB 146997.00 | 137776.54 | 134235.00 -4.44 126879.89
R 200052.72 | 254783.15 | 220398.78 4.96 180811.02
% 2% H 80997.92 84700.11 83439.14 1.50 73254.87
AR XIEEPN 10044.39 58158.06 31384.60 76.77 -217.87

e AR EAESI R 8746.07 -20355.70 5212.30 -22.80 14.81
Ay ] 43005.18 15494.19 37678.07 -6.40 15159.84
=, BMkFE 137529.02 -37396.89 35377.60 -49.28 58271.50
JIFE=NZ N PN 8425.56 79819.97 14969.97 33.29 6076.34
Yk ENANSCH 18576.84 20273.35 2185.25 -65.70 2576.37
=. FERH 127377.73 22149.73 48162.32 -38.51 61771.47
Wk TR TR 21181.84 5901.51 4946.46 -51.68 14532.49
M9, ¥R 106195.89 16248.22 43215.87 -36.21 47238.98
Horbe 18 T BEA RS F)E 46194.02 -56936.20 9068.12 -55.69 8859.56
DER A 60001.87 73184.43 34147.75 -24.56 38379.42
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China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
fif 3-1 EHUTRER
CHAfz: ANRMon)
WH 2007 4E 2008 £E 2009 £F Bz #%) | 2010 4 1~9 A
—. GENE I A
BT . BRALSY SR ELA 3367558.96 | 4283244.98 | 3557471.70 2.78 4022747.56
W) B PR IR A 1551.13 2005.19 1956.82 12.32
B H A 5 57 B SR 4 91421.56 88974.28 55214.16 -22.29 42631.84
ZEFBGIMERADT 3460531.66 | 4374224.44 | 3614642.68 2.20 4065379.40
A RN 2 L a1 B 2781924.28 | 3171546.97 | 2642949.83 -2.53 3451713.14
AT TR T UL KA R TS A B4 243236.96 | 275901.50 | 273799.53 6.10 202645.61
SCA I A5 TR 9 251386.16 | 266738.85 | 237685.16 -2.76 165803.14
AT HAD S 48 TG B I 4 95250.79 | 106893.32 | 103136.98 4.06 62576.37
ZEEFMWER B /DT 3371798.19 | 3821080.64 | 3257571.50 -1.71 3882738.26
SZEENEENNESRERH 88733.47 | 553143.81 | 357071.18 100.60 182641.14
T BERTESD A I A R
W Il e s B4 140866.08 27086.55 24172.66 -58.58 102125.84
A4 B i s e 3 B 4 59375.43 15494.19 29815.47 -29.14 13346.88
22 YR S8 /. VR 7 e
fﬁigﬁﬁ PR RIS e 30.07 2963.00 1531.85 613.72 101.42
?% RN PSSR R VA ] R 1803.90 130133
B FA 5 H P s B DRI A
BRESIERA /N 200271.59 47347.64 56821.31 -46.73 115574.15
[ s P IR S A 4y | 271632.97 | 637165.36 |  377344.28 17.86 284342.83
HER AT 4 113381.68 69333.75 7050.09 -75.06 304958.09
A7 m) 85 S AT B4 A 85062.60 611.52 -91.52
BB IES I B D 470077.25 | 706499.10 | 385005.90 -9.50 589300.92
BREINFEE NI SRR -269805.66 | -659151.46 | -328184.59 10.29 -473726.78
= BRI RN R R
WK B B4 58210.50 32593.50 | 208999.66 89.48 41610.00
A A B (1 B4 1177318.16 | 960962.69 | 1578294.52 15.78 804354.83
RAT R4 459500.99
W) HoAh 5 28 0 B AT S 4 74949.50
BREFHINERANNDIT 1235528.66 | 993556.19 | 1862243.68 22.77 1305465.81
53 55 SCAS M B4 992415.30 | 469663.39 | 1516101.15 23.60 425999.17
BB R a A AT R B S B4y | 128000.43 | 109405.91 | 136993.08 3.45 93670.49
YA HAD S RIS B I 4 83287.56 | 180789.10 73703.00
BRENIEHH T 1120415.73 | 662356.86 | 1833883.33 27.94 593372.66
BREINFE NI SRR 115112.93 | 331199.33 28360.35 -50.36 712093.15
09, JCERARZhRT L4 R
. e RIAEEN PRI -65959.27 | 225191.68 57246.94 421007.51
Jn: SRIIR 4 K I A M) AR 255569.40 | 189610.14 | 414801.82 27.40 472048.76
N BRIE RINESNIRE 189610.14 | 414801.82 | 472048.76 57.78 893056.27
BRAEK (EE) A RAAENS) 27



BERETLEIRAE

China Lianhe Credit Rating Co.,Ltd. o 31 B IEAT B 1R ARIR S
Wi 3-2 AFMERBRITER
CHAfz: ANRMon)
E] 2007 4 2008 4 2009 4F | B5p#E(%)
1o BRI o 2008 i Bh B i
eibE 106195.89 16248.22 43215.87 -36.21
hne B e 10044.39 58158.06 31384.60 76.77
[ s % T 1H M oA 252961.19 | 271562.47 | 296879.43 8.33
ToIE 5 PP 471.71 2325.12 19423.66 541.69
KA 2 P ey 1.26 22.00 10.36 186.81
Ab T e B TCIE B R -947.99 -3133.01 433.29
lif] 52 B R R 7778.23 2969.45 -100.00
VIR SHIE TS -8746.07 20355.70 -5212.30 -22.80
W0 45 3% H 76759.34 79369.09 77320.45 0.36
B R -43005.18 -15494.19 -37678.07 -6.40
T T T R % P oD -6477.82 -14274.80 -15670.66 55.54
T T JT 1R A7 (508 4468.84 69410.27
FEPE o H 98D -1328.30
THEE 2 H 9 -3953.97 13737.73 -10914.11 66.14
1253 1)k /> -29092.34 | -454415.28 | -162444.46 136.30
25 P NI H ) ek -263732.35 | 197515.13 | -177802.73 -17.89
2278 PR NAS I E I3 N -9522.83 | 375057.57 | 228715.57
A
EEESIEENIER BRI 88733.47 | 553143.81 | 357071.18 100.60
2. KAWL E R R E TS
e 253 A
-4 Y B 1 1] e e 2 ] 5
AT el oas
3. I RGN R B I U
N4 AR R 189610.14 | 414801.82 | 472048.76 57.78
T LA ) R 255569.40 | 189610.14 | 414801.82 27.40
e DAY AR 8
W ISP I R
W4 RIREFN W38 A -65959.27 | 225191.68 57246.94
EHRANK (ZH) A FRorEaa) 28
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China Lianhe Credit Rating Co.,Ltd.

A R IR AR

Mtk 4 EZEiHFER

] 20074 | 2008 4 20094E | P | 200049 A
ZE R
TR e IBL(IR) 13.86 15.97 18.95 17.04 -
A7 3% B IR BL(R) 448 4.29 3.41 3.89 -
S = T B (IK) 0.81 0.77 0.66 0.72 -
AN L (%) 111.87 112.97 88.12 100.32 97.87
B e
BV F)E (%) 17.40 13.26 11.44 13.18 10.31
AP R 2 (%) 5.42 2.07 2.36 2.88 =
Hrt P 5 2 (%) 8.39 0.83 1.75 2.80 =
Vot 5% KA A
KI5 T AL LE 2(%) 47.93 37.50 35.03 38.35 45.00
TS AL L (%) 62.50 57.49 55.13 57.31 57.87
B U2 (%) 69.42 65.57 62.34 64.72 63.91
Ef5Re
Tl R (%) 90.85 83.16 95.37 90.80 129.28
T3 5 H 2 (%) 57.65 44.95 53.17 51.60 86.14
278 I 4 sl 1145 (%) 5.22 22.04 13.39 14.35 =
EBITDA & f55u(fi) 5.96 473 5.20 5.21 -
A4S IEBITDA(fR) 4.61 7.08 6.74 6.41 -
S5 0% AT S A5 55 (R A (%) -0.09 -0.04 0.01 -0.02 =
BTt = A DI e ) (%) -2.36 -1.34 0.33 -0.71 =
A B AR YA R )
EBITDA/ZA A o H 5 8 R AT B0 () 1.91 1.56 1.88 1.79 -
ZOE TSI SN ARG EU(RT) 14.42 18.23 15.06 15.88 -
ZEE BN A R RN A B (1) 0.37 2.30 1.49 151 -
ST A AT A R R AU A B () -0.75 -0.44 0.12 -0.22 --

JE: ANE) M 2007 IR PAT (kA AN (2006)). 2010 4 3 EE M 4-H3E K ZF it

BN (RH) A FRTEAS)
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A R IR AR

B4 5

BRI EHERNITELR

=

it E oK

IR
B AR A KR
FRPAER G | (D 25 #KE= CRI- B 1 1311x100%
EA RS Atk | (2 nAEREE: HRSR=[CAR W n )" (1/(n-1)) -1]x100%
FhE S AE S AR
LEWEIRR
B EGTBUR EREL | BN G-3RI 4 A7+ 1- 1 SIS D
TFLE L L | 7B AR Y3847 5 1
SRR FREERAL | BN R P R
AL | B BRI SRR ST S B I/ Bk S5 IR A x 100%
BHERR
RBRAWERR | GRFRNERLESCHD [ T B BGE+HKIAS+ R I5E S ) x100%
W TR R | R T G x100%
FEN A A A | A S5 R T M A5 N X 100%
EAVANEER | CEMN-ENE RS- BB 4 LB B IRAx100%
REEIEHR
B AR | AR B S 7% 100%

TS AL R

A5 CKIPHIS+RIGTS5+ T H a1 x100%

KI5 AR

KI5 (KIS +PT A #H B ai) x100%

HERLE R

FHORAR AT A AN 35 x100%

KHIRIRRE IR HR

EBITDA #l| B 5%k

EBITDA/F) B 3 H

4R {745 EBITDA

4 ERA5 45 EBITDA

55 VR B B B <A B T A 55 DR

S R B T B <AL R A 4 B 5T 55

KRR EREE IR HR

WAL | W= &R sl i & 1% 100%
M E | RS -1E 5 RIS 1T *x100%

SLE PSRBT

SR B 4 I R AR B S A5 B v x 100%

55 VR B B I <A B UM B B e

S R B i B <A R A A RS

K RIRIRGREE D

EBITDA/AHA R 4

EBITDA/A I & A5 &

NS I B Rl WA e e K

LB R R BRI v 1SR B

BB LSRR B A

S ) LA AR A A ST o S0 S AR B S

O G B A I <A R A 0 £

S U ) T I < U B A A e ) B A

HE: BLRBH™ =08 Bt G+ A8 5y ME G L BT R I Bt + N A
RLIAGT 55 = R I A K+ A8 5 P R A7 150+ 2 P B (O B 7 100+ A+ 53540

KA 55 =K AR+ A i 7
AR S =R 1 95+ 51 55

EBITDA=RiE i A+ 2l FHAG A B S+ [ B 47 IH+ e
AR S =BG A B S+ 3% PR S S H
5 B S AT B U R W =2 B AR I B T W BB B A I B

ANHATHRVENG, P & A ai =18 TR wl T B+ D BUR AR G

BN (RH) A FRTEAS)
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China Lianhe Credit Rating Co.,Ltd. Efb ,/ﬁ}]%—;%%%/fg}ﬂ i%gg\#g\%

itk 6 HPREAGHFERAFIREREZX

AR N REHRAT20064F:3 H 29 H R A i) “Hi% (2006) 955" 3¢ E A RAUTE FVERE
IR TR . LL20064E11 H 21 HRATH) (5 GE i m AARAT B 25 M5 v EgOe) 45 S0k
A XRE BT MR 1T T KB (5 A R 00 0 =W, SRR AAAL AAL A,
BBB. BB. B. CCC. CC. C. FRAAAZL, CCCZ (&) LLFERS, H—AMEHEHATH “+7 |
“oT RESTRON, RS AR T AL .

Z v E & X

AAA AR5 I RE IR R, FEAANSZ AR AT, LR RAR
AA BAERFET RN GR, SZARILTF BN IAK, BA NIRRT
A BRIV, B o AR ARG 5L, B RS
BBB AR5 RET)— I, SARIGTFIAET R, BNk

BB AL BEIIESS, RANATIAEGEMMR, LR

B AL M RE I B T AP I 2 BT, A KU AR
CCC BB M RE I WA T R (BRI, T2 XU =y
cC FERB ™ AL AT RAG IR B, SEAANRELRUE LR IE 155
C ANREELIL D55

AT HI A B E S R %

NI
5

EARE (CEE) A RFAENE) =
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China Lianhe Credit Rating Co.,Ltd. ) ZIRAZ F) IR IR

BRATAZIRAE R RG] £ F
BRE (£H) AFRFAELNS)
2011 FEF— 3P R 248 W SRIZ IR HE

MU REER, BRETHEIHEHE AT GRA ) e A 2240 17 530
RFEIAT — R HIERE P, AR BT IR A s I ER B4

RIER (BEHD A IRTIAE A B NG VEAR IR BT VORI A sk, Bl
KR PR (EED FWRBRATA TR LTI, 5R A AT RSN 24
PRI ERFAE, WRANER CSRED A3 BR T2 7 157 % I 308 A1 A 78 43 I 0t
H KRB R

B PR R DRI RN B (D 5 BRBEAT A 7 2 A BRI M AR 515 4,
AR ER CHRED A RTHEA T BT KA, 8RB A7 75 5 HH B0 AT B {5
FIREL = B TR, B A K7 S SR 00 B I P X3 i 2%
IR, 0 AR A SR A 454

ARAER CRHD A BRTHT A RN AE B R R BB R R, ety
PRI AT SIS DLREAT I I 5 2, BN, W A 15 A BT I e,
HARWRME (R A WRIT LA TR R

(R, S BRI, A e e A AR 2 5 T BL 2
A, [ R BRSPS O Ak CRED BRI AR BT 5N
o

N

bk IR
S EAT A

AR (SRE ) A IR AR 5) =





