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RSB, | 2026.10.26

XERRRE FLAEY, HEIXERE

B R AR KT ZBE FE L (20261025)

AR L ik
B AT 8L BMAe S Al F L& FBR Yrhb R THRRA TR ERANELEE,

FRIFEAFDEEBRRXRAZN, EHEXELTEBENMBRLRAZGRGT
wy, EIBE AK. £K. BRE5E%,

BREE:

o

B AT RS Al =L 447 2 B 23K T 3 g 3T fe 7= K
RNHETEEE, FRAVYEABHEMAERKIHEZN, THREXE
2 s RS A R A AR,

RHEFE: (1) RESLERBRBRARRIT 2, 208 A K. A
ENEEE, BFHREIE, ARRAETITREA R, AZH
E@A, WA OB BN, S— BN A BT
T, Ut EARAR KRR 5 IR E A ARk B = %, R R
FRATIEUL I P AR T 7 AT £ R 3R (323 2024 5F<92477K-F ).
LR E A MERBEREET T, BEMENRRAETHFEDIE,
FRHET AL, UFIAREN N ESHFS M. (2) £E2FFHR
&, TRGEEEAHEMTERR, DLBAARIAZELERPRE
% EAT, BRRREAR. RRLIT ARGLBUS LA B E
FRABAR M 09 38 AL AR T 69 2R MRS TR R B, (2%
# TR LB AAR AL =LA, £ R E IS T4
B EHART AL, R MIR 5 MR FAREE, fF{ataxt
A3, 3t —F TATH) =10 XA R, KB IR A “Duy the dip”Fe B LA,
(3) 23R Al ERY KA ZBIFFHREE. LT RERR
E VLA BANE, ARBRD K., X ARRIAH M SEK
FREAL SR AAEAL, 12 Al = M A FE 3R BN R, AFA KX &9 %
WE RA A TFRHA B RGBAEE.

A F & (1) BEFERSETELN ALY, TATHZH AR
SR AR ERN, ERBREK. £275F5 N miFs L0
T, BEEREMENEL BN R, BB XRAGRKE; £H
ARFATHEHRKR, BFEREEMNeitiE, (2) 2BL%
WS E, BEERBEIGEZLAHERE, EDUKERERE, £
B 25 s A, @RIEHEGR, WMEIUE T AT £ RIEIFE
FH BRI E E IR T ER S AR E A ETRL, EBbE o
A8 R H AR T A BRIFREARG RS, (2P RGBS R
THEZNERT, 2HFANETHZONAR, KBESLES, RRE
PN BRAR T RE 3 7= .

HaeA@: (1) AR HLEHBRELEHEE, EUFREE. TH
R AN EARE AN ETRIAR N+ EFZ 2N, BN H %
MR EARHE, HERARBMREMARE FEEZRET MK
F. (2) RGEKAEHHKHRRBELFIBN TR, BBUFRRS.
(3) HARHFERAHRHNEEES T L2 EMAET IR, EDUFER
T4, Al EAF KT Tbs Bk THEER, (22 4AHEE
S BABA _EATAA Y, BIKRTAL T2 MO R ) T Ak A B A& P AR,
FrAm B LK ).
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GUOTAI HAITONG SECURITIES

KREBRERAR

1. KERZEZAERE K> EENE

FATVA R b9 T X2 R LB (2026 4 10 A 19 B £ 2026 4 10 A 25 8, F
LR AR T HRIEE G ARER T RmR K FH A, SFIT6%
EIF, BB RAT AT RATE R AN E B B ULE . R AMEE SRR T &
M ERFEFZEAR 13 MR AR T HATERERIRLG T,

1.1, KEFZRA=R

AL ARIEBXREFFELRARABILILE

il 3

ha
)

SMES | EX1A | $F17 | $E34 | HE6A | 214 | #X34F | 554

FiEsEdy -7.01% 0.69% -6.25% -4.81% -9.84% -5.91% 25.56% 3.01%
_E4E50 -9.02% -0.38% -4.37% 7.42% -5.81% -8.89% 16.36% | -16.89%
P 300 11.33% | -1.57% 9.12% | -1317% | -14.23% | -10.88% | 18.16% | -17.23%
AR % JE800 -10.61% | -0.99% | -10.06% | -12.83% | -1525% | -9.20% 20.96% | -13.80%
& 42000 -10.83% | -0.44% | -12.38% 0.83% | -18.05% | -6.22% 30.81% | 21.93%
o JF 41 A -1.91% -3.26% -1.55% -1.94% -6.62% -5.15% 9.83% 4.83%
#4150 0.10% 0.97% | -1899% | -24.82% | -6.08% -3.98% 60.15% -1.65%
- X3 -9.90% -4.52% 7.01% 8.40% | -10.89% | -11.07% | 34.48% | -11.61%
mE R 8 A A H 29.81% | -576% | -11.59% | -17.60% | -20.43% | -34.95% 572% | -42.68%
#R-E500 11.37% | -0.47% -1.07% 2.91% 7.25% 13.14% | 80.78% | 67.74%
P ITIE %, 11.67% | -0.71% -3.64% 3.25% 6.21% 13.14% | 99.38% | 72.00%
iE I Tk 8.64% 0.41% 1.37% 0.97% 5.89% 11.73% | 5853% | 46.36%
RETY |t EDAX 2.82% -1.72% -0.90% 1.69% 4.25% 4.02% 70.14% | 62.01%
% E CAC40 -4.50% -2.19% -4.19% -6.22% -5.40% -5.39% 13.61% | 15.58%
3 % 8100 7.64% -1.76% -0.14% 0.48% 2.23% 11.61% | 44.96% | 48.38%
B #2225 24.54% | -4.03% -3.58% 5.61% 6.01% 28.89% | 102.24% | 117.65%
# 32T | ¢p FESENSEX30 1419% | -2.15% -2.28% -4.28% 5.85% | -13.52% | 13.24% | 20.23%
1-34% Bk 1.40% 0.04% 0.15% 0.35% 0.73% 1.86% 7.41% 13.26%
A E4% 575 Bk 3.21% 0.12% 0.31% 0.86% 1.71% 3.55% 14.27% | 23.37%
1044 £ B 7.09% -0.18% 0.84% 3.09% 4.70% 4.75% 28.18% | 48.92%
1-34 &% %45 Atk 2.27% 0.10% 0.27% 0.64% 1.22% 2.75% 10.50% | 18.67%
1 # ERAK |57F XS AK 4.91% 0.22% 0.55% 1.55% 2.62% 5.79% 17.34% | 29.68%
10450 L H5 545 A% | 8.16% 0.20% 1.18% 3.45% 5.40% 8.12% 24.68% | 38.49%
TG | TiEHmEK -7.12% 1.86% 4.47% 8.32% | -11.43% | -4.41% 18.39% | 12.21%
N 2Y £1EI K -2.21% 0.07% 0.44% -0.60% -1.51% 2.19% 0.75% -6.89%
10Y £ 180 1% -5.50% 0.47% 1.04% -1.88% 4.41% -6.43% 0.25% | -18.67%
TE£E (LN -7.48% -4.08% -6.79% 1.33% | -15.08% | -3.18% | 102.55% | 122.92%
Rl | AR 101.80% | 8.55% 5.51% 20.72% | 14.40% | 92.38% | 36.12% | 49.36%
- HetE 0.19% 0.69% -5.60% -5.28% -8.04% 10.96% | 2321% | 34.51%
L W 26z -2.77% -0.48% -3.17% -3.94% -5.71% 3.01% | -16.93% | -12.63%
* R 5 -4,48% -0.90% -4.28% -5.85% -7.99% -498% | -10.09% | -1.30%
e T s 11.60% -0.12% -2.15% 3.43% -4.02% 15.44% 17.12% 43.08%
£4 | FAEXK 3.54% -0.03% 0.62% 0.30% 2.96% 2.85% -3.64% 8.70%
ART | EALARFICE -4.39% 0.26% -0.63% -1.61% -2.44% -6.40% 8.77% 4.47%
ShiC R |BRULE AL E -4.61% 0.32% -1.58% -1.52% -4.10% -3.56% 5.00% -3.76%
*g |(RgLEALE -0.71% 0.36% 1.05% 0.49% -0.65% 0.41% 9.22% 2.75%
Bt |EAtBALE 0.11% -0.72% -0.94% -4.28% -1.81% 2.80% 4.77% 38.19%

¥AER K. Wind, BREBIERAAR
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Bl 2026 F A RARIERELZERALE

LIRS o
E4E50 o
IR 300 (o)
# E800
+ 4E2000
o IE 21 F) o
#4150 (o}
X R4 o
18 A A o
#7-E500 o
AR %, o
AT Ak ()
£ EDAX (¢)
# B CAC40 o
SEE F 100 o
B #225 o
£ £ SENSEX30 o
1-34 B 4t <
5-74 B fir (]
104 VA B 4% (6}
1-34 &5 B2 Ath (o)
5-79 &% %45 Rk (o)
1047 YA L 3 5 5845 At o
o IE 45 1 46 2 o
2Y E A5 o
10Y 4745 o
LN o
A 445 R o
HEeek Q
ZEA o
R S o
EECN R R o
EFE T o
£ AR PILE
BR LI & UL & [0)
EGgRETLE o

B L% D & T
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$AE kR Wind, B&ABEIELAAT
E BE RS NAS AR F AR B AR &S AT
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1.2. it HEEZEHEM

Meta LK ATF X I FEHFEXIAZERE, Al R LRI AE,
Meta 23] F 10 A 21 B K H ZFE MR, 45 2026 SF5 AT L4535 Fri
# 1300 12 £ T LR ZE 1350 10 £, LMRY4ER 1450 0 £ T, FEH XKLL
FZERCRLEBE, ARABERER LML 2026 54 =25 B4 A
AR, BEABENLG BB HET| LT Bk,

13. ERFHEMHHHM

Meta # AT £ B L5 BEARGR T2 HE, £ 3% A KiE Al LT 69 = 3R 8 HA.
AR ) BT H 4, AT = RNt —F 5@ B A L IIIE.
42 B Rt = F 3t SR KT R AR, EHRFSAHET = 19K
RMEEMMEATR I, FHEMEAZN EE TANEARESHEA T H
84 I A2

14, =5 FFRAME FEW.E

BEFE: (1) REELERXRERRKEET 2, ZPHBE A K. KEILE
A, BHHHFILE, ARRAETAAREA R, KX FHEEE, FTHA
OIS AR G, — AL N LA BT T e, Ut B AR AR Rkt S
PR Z R R AFHRKIGRE T %, AR TSN L FIRT FAA 7R
E KR (1E 2024 F<9247KF), SHTE BT MERBRIET O, S840
FIERZAE T LD . F54 A T DAL, AAAIARGR N R 5345 H. (2)
£ B ZFMEE5E, ZREEETHAAERE, SLBATBRS X EE
B AR E S bAT, BBREREAK. R R LT RGBS TH T AR £

gk B AVAR AL F oAb, E RAT 2 VLR TR 69 0K Sh AR AT 4k
IR HINR B MR EEFAREE, FEART A3, 3t—F FA769 218
RA e, EFHH-AE Duy the dip”Be EALA. (3) 2R Al ERY KAZE
TFFREE. BT MR EREFE RSN Y BT, EDER
BR. ZBAZIANMEL BRI IRDAREZ B, 12 AL 7= LA 545 £5%2)
K, AARKZE G EIE LKA A TRA B RGBAE £,

fEHF@: (1) BEEREERELD TP, TATHZHEADRIF AR
EMRAk, ERBEEGK. £25F5 NS RITFEELNTET, mAERE4E
WAL BAR T4, 245 F X 2 L RRE; EHART AT EIIERKR, B
frBe Eptast g g, (2) RBZ5F s A, BIEE IR I ELZIR
WY, UK EF. EEZ YA, BRI ERR, HABUER
B RAEAFIL T H R IAG B Z BT P BUR S AR E WA T
EBAE Ao B0 8 F R H o 5 A BRI IR RS, o RGBS B
BEIHEZN TR T, 2FARTHZRAR, KIEESLED, REEN
PUAR T RS 7= .

BAdei @ (1) LR H LM ELEHEE, BBUTREE., E2HKF
BEFM . WGEBOEARAREBNG T T T, TEMEA RS KRR
B B NE. T 39 R AN E AR E ILAS IR F F-F a4,
R G MR EA YA EE, HEARAMEREMARLE FEZRER = F MK
F.(2) % BUE A RRR LGN TR, ZBURE RS, RibH
R Z WL EUS R L, Rk b E RARTREE, OPECH
FERE S L, KA, RibPAEMEEZ E4Tah4. (3) AR 5EKRRAY
AN BEMES T BNETR, BBUTRILEE. Al AN K. £F
A EH . WAMKETREABRFIEIRGE T LR T4 Bk

! https://investor.atmeta.com/investor-news/press-release-details/2026/M eta-Rep orts-Third-Quarter-2026-Results/
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THAEE R, VARAREKN T LB ESL T @R T 23| F AL a IR,
B Z B EAE WGBS T TG IRE, BEE AR S, e R AR AR
S AARA LATAY, BRI TS 2O R ) Tk A B A& P AR, Fe B
Hik .,
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D IRBEIER REREAR
ETFEAT 2025 F 4 At) CESHREFK TR EFTIRE MATY T PR 6HF
RAEZ, HE0HFE LW, BAGERARE =R ENE EH 4T

£2: B ZE 2026510 A 25 B9 RABE R EME
TR

1.4 METERE, BTHLEA, ARARRE FARBAR. ALDEHE, MEAKCBRTsE
A M, - FEOGRN G TR, SRR ERE SR EATANARERTRE, ALTR
- JAIBIER F VAT AR AR £ R (JEE204E 007 KT . LA IMERELRT T,
L ELUIUEARACELEE. BRSO, MRLANGAELBTE,
AT
. BRTHEMESEBORAEER. ELRKATHEEHEET, BN ALMNE FEF 4208 %
* I W #9355 o
il
= B AL S A T M AT BRI 5 M AR 1R 3R A A 60 A R K LA SR BT
A G, 2% E TRBAL LB ARATS LA ERRT E ILE T 00 55 SR A, AR A
* I FBHEMATELEAAE, HEMTAE, # - TS RAR, RAEEYE “buy the dip”
I +2 Bt EAL 4,
AT
- BOLE s B, ARSI BT, M R R I A0 T 2 I B A s L A T,
A I AR R Kb,
s
i B
6 ik I FAAASRALS L A 5R AR, ALF LAFSHR AR AT 5% R 2B K.
2 B,
o BAENADR EBRENEFRAGE, AP LARPEBYEL, TRHEHEEENEELE
- MAEAY, HATFEADBEGEAET.
+1
2 B,
B AEFERRBHEESTRT, BATRLERBARN ATE, EUSLADITRE, HHL%
HERTHEHEL, DERERI I AE.
T -
fhae (SRS E, BRBRERE, MBI THRTRP EHEARAL A LG E ERGT D HES
Atk I LHRENADRTE, L0 Mo RE TR LR bR AN ke, 20T EbEEESEA
, THEGEET, EEAEFHEAAR, AMESEES, RERNLET REER.
B xamp A . MBS BB BN R R T, B0 RA S L Rk B E A
Ey I THALGELRENAHRALINER S L EENE, BT LENRELEH, BoRAR
- LA B 84 T 28 kB %2 P 1A,
AT
3 o B S E REEGA TR RRES, BARS RS T XM Gi, OPEC+ BXE 5%, £
- o I BE, BabAanss L.
itk
e AEAY K, EFEAEF. BAMEERES AR ARALLARHFN LI LRERTHES
P £, REAR AN T h A RAGE TR R T &5 S LSO TR, F4 B 5B s T T 6
. I Ha, BEBHERTEE, EEEAEZERNE LTSS, BRAM RN ES TSN
P P, H A ik
AT
7, I LSRN FEF LSRR ASEA TR £ 4. RELSTATRRS T, 280 ES 45,
e ik
F Lmasgmand el RETLEIESFRNEARNELE, SATHDREES FLAML
AR T I EAPIHARDILEFHEB RN, AT AARZATRE N EAS ST T, ARDICEARKSS
= MAEEFHHAS, VLS .

HAERR: BREBIESAFR
Er RAMBRENE R T ENFERFTFERR 13 A AR T A X = ok 69 T8

45l ik E XX 09 ST Bk T of 11
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GUOTAI HAITONG SECURITIES

KREBRERAR

2. BRARMR =B E H A8
BAVH ) B AT Ao BAEMA S0 4 F

1. AL F X: RNERAFA—RELSF B HIEAFEFEIL, R
EAERCR D, WX HAMAFTZAZIENT—ARGHB ., AL EA LA
BETGELT, HAEFE AN EIREEH TR RLE
M, FARIE EFREIGAET TR EMRE. AL RN EZFHUEL LD FRTEA
B, SATEMNEZARESRHEFAFRFTLSGERERETHAITRE LA
, DRIFRF AR EM.,

2. BEREE: BANEEA T ZOE F R ALR 4 5 ok 69 SR gt 5 e
BEMEAMASRE M, EFREXTHREMRES AN ARG 45% (A K 7.5%, #
B 7.5%, EME 15%, 120K 5%, BIE 5%, EPRR 5% ). 1RAGRE A 45%
(HFRAHFEE MR 10%, 2 A5 F B BF 12.5%, KA E E B 5 10%,
BAMEEEMR 12.5% ). ARIREH 10% (EFEHE 5%, Kb 2.5%,
B AL Su 484K 2.5% ).

3. RBAR: KELT BN ETRWEEXREA £10%, AFmaT 50
ME L ZAF Black-Litterman &AM K F BB 645474 %, F446 1
MLAHTIRE .

21, BAMBKFEEHA
2.1.1. BABATHER
LR, BARAME o EBHEASKEEA-1.00%, BE 2026410 A 23 8, #8

sEFAELAL, BRAMK FEREASFINEITRHIKAEE 6.72%, Bitdxt
WK HEFE 21.47%.

£3 BAMFFEEMOEIMEAD
H e ERKER RpasbRAKkE: LARAFRKIER | RARRKEER | XibLslksf

2026-08-28 -0.26% -0.28% 0.03% 7.06% 24.71%
2026-09-04 0.09% -0.10% 0.19% 7.29% 24.83%
2026-09-11 -0.32% -0.58% 0.26% 7.57% 24.42%
2026-09-18 -0.12% -0.10% -0.02% 7.54% 24.27%
2026-09-25 0.07% 0.13% -0.06% 7.48% 24.36%
2026-10-09 -0.02% -0.26% 0.24% 7.76% 24.34%
2026-10-16 -1.32% -0.66% -0.66% 6.89% 22.70%
2026-10-23 -1.00% -0.92% -0.09% 6.72% 21.47%

¥AERR: Wind, BERAEBIEAFR
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B2 RAMKSEEEAS LR

130 9.0%
s 8.0%
7.0%
120
6.0%
115 5.0%
. 40%
3.09
105 .,
2.0%
1.00 1.0%
095 0.0%
SN S N S S A R N N N
q,VQ qyg q,“t\ q}‘:\ rﬁ@ ﬁﬁ’g q?g qfﬁg qf”\ rﬁ;\ %@ %@ q’@ %@
> M S S MG S S S M S
Ritasil s (H4h) wnEme —— MR

$ R IR: Wind, B REBIESFR
BAMWR FEELEEEIFIRITRELSRINF AT,

R4 BAKRRELL B ESFNHRITRELSRAHER

L& 53.86%

K 300 9.71% -1.46% 9.67% -12.97% -11.33%
& 4 55 &K 7.42% -4.03% -7.95% -7.23% -9.90%
#7500 15.01% -1.55% -1.82% 1.66% 11.37%
M ATIE % 9.73% -2.84% -4.73% 1.03% 11.67%
#r ¥ 5%, 50 5.05% -1.62% -4.06% -3.94% 4.78%
H £ 225 6.94% -2.69% -3.58% -5.18% 24.54%
Sensex 30 0.00% -1.60% -1.89% -4.73% -14.19%
i # 35.86%

KAH+ B B4 15.38% 0.30% 0.65% 1.48% 4.61%
BAH T B B 10.21% 0.08% 0.22% 0.51% 1.90%
KA £ 8 B45% 5.17% 0.68% 0.37% -0.33% -0.87%
A8 £ 8 Bk 5.11% 0.00% 0.00% 0.00% 0.00%
B & 10.28%

|4 4.91% -3.84% -8.37% -4.83% -10.90%
JR 2.87% 10.82% 23.03% 39.16% 148.46%
CIE R F 2.49% 0.27% -0.02% 6.26% 40.10%
E NS 0.00%

SOFR #] &

AR R Wind, BRAEEIEAFR

4 Wik E XX W R R BE S 9of 11
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3. AR T=

AN R AR Rt FRSUAERIL T AT IRILE , AT 4 LR A7k TRk
M B E.

BRI EAE IR ZOEFERGE FHERELRE T IEUALAE,
BB G RN, @ EIRN R G 25 P, XRGE—ThE.

T 5 BRIBAR A A e £ 2 3R PR 8 I LA 5 TR S SR iR AR,
AT F R,

FAIAER By PR AR5 UNBAARR 515 8, 5 AT BT E A A 5 F PASY
& RE A, HEFR AT AR E AE LR AT b 6g L5, EAE AR L
H R AR .

R BUETARM: 2GR KEWFFART 5 5 | BBURL RS

FL4E . RERANAE BRI ARSI, dd R en R hdd & 507 240, 48
R FHRIAAIRN, RFHARE LR AR,

4o Wik E XX W Rt A 10 of 11
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A8 BA F HHEYR 24 A GIERR T EH L 5T

AT B R

Ve BA b BHEA LA T 4 E AR B PL T RAR L 69 F W EATRE ), ARIEIRS PT R 98Bk  AMEE, pHE
BAFTHEEORLEM, AREFWOEAMER THEZGHENE, AR, ENFAE, SBRTETE ZFHRERXRY
v, sk,

b A oL
ARAEALEE R BRI A [ d) OATEAR “RnE)”) KRE PR . A8 R BHEMKANKE] ARE mALE A AN 6
BREFP . AREAMANKFARFT O ILT LK, HAA RS &M LK, R RAET ] &,

ARE S EARR T LT a9 JO-, A ) sz 512 a9 EA M . TR SCT M TAEEFATIRE, AR TR I LA
MBI AL 8] T AAAIRAE S B 6 P17, AR FTAEAIES SR TATE) 69 148 BRI T IR, AERIATEAE A
G 69 R IR . AR H, Aa] TR S5 ARSI BIA B ILARM T —8 a9 4RE . A0 a) TARIERRSE T 13 LR34
FERATIRE. BB, A a3 AdRE FTAME & T ETA il 4e ey 0 FHORASPL, 4R H B 4 QAT R I2AR R 69 BH SUS AL

AR F TR T RIS TRFESANHNEF , THREP AEREN, BEMELT, AREFOEERITRENTILY
A BRITAEAT A LTI AAEFTHRILT, ANa) . Ans] Lo A RBEAM RARBETH — KA, RERFTH > FHTK
#, AR A B AL AR F 44T A BPT 5 B IEATIRR FAEFT T4, A 002 &, HHbfoh BT R 5 A
ZNE) L ANE) LR RBEAM K.

A ) AR & TR B IAE R N —A RS AR AT RABRAMZ R 6945 &z). Bk, BFHRER, AFEFTOHHERL

T A3 BT B R BRI T Re 2 A 3 T R B 6940 8) P RAT 4R A KB HATIEA RN 5, 47T b A 1L 2o 3) 3Rk
KA FRRPILTRAT. WS P RA 28k~ BFA RIS, EHREFTHRALT, Ana) )i LT fed2 it ARE PraR 2] 694 8]
HEF.

THH A, EAF LR, B L AREEAR LR TRRGE—AF AL, TR ARETARK A Ty A0, £
TR, B FE, B Fold AT ERFHER R

AR REAALA RINE) FTA, REFRIFT, EAIMFANAATFAMMETE REIR. 4. LERG A, ofEfF A8 Fl &84T
PR, FIRE, BEEAFGTEEAMRA, SFERELN BERERIEFAR”, ARFARESATETAEREGI A MH
&

ZRANE SR A AT iR b ) REAIRE, @A § h A AT A, R R TR AR
H L B AT R A oA B R KA L I fs SRR X AR PARAMIE R, AR M AR ) QAU LB P AR R
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