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HZRETRIHRL (=T E) ——FHHAET
Z LRI

R THRE T (GEBRBEFARIMARE (T/) —— SR FIREZRESH S
FEN), BAVA TR E SR A A AFEAT TARK B F o9 LBCR AT T =0l AR
KI, BESHPREEFEIFHLEBER, BEASMF ZURGIEEF AR E
RPEEE S

# BE| IR Z B HE G K S E R AR R TRME, 20 A R %k vA BRAF kK
NG, MAE T B BIFERBR . ARE 23R TR EZ Sk EHT75/,
FREAE N B R B P AR IR A AR IR T

“RAESDHFIR LS T2 F REGRERE EL LA AR FEBRBRE
BF. £ L1o4PORERET, MR EASHZERTEANKRE, FLP LK
B h. MEFIE 38 K, ZEF4) RankIC. ICIR AR S FIKEARHILT i
%

=20

o C“LATESI+TATESY QHFHn 7 NEJIREE L RERESF, LARHER
FERREIEMETEREIE T — 20 RECR, AR E 5 ATk shA
K, RERINAKZLRIAMEZ, BTk RS TFRERSHFHAITALETIHHE
B3 EATk S bk, ZREFAERE BN E TR EA ST REE SN, 1 04
HEMET, BFHAHIC£-0.083, ICIR 4-3.9, AZ %I #EH 1.89%,

o “RLEFHFRES” OHIREGZARTEEGEARLLBHRAE.

o Ik HEWEFAERERBELESE LK S, LB REAZEFREK
RAKF, £ 1540ET, EXE6H LTk EILE T4 IC $4-0.038, ICIR #
-3.6, AE % =B 0.92%.

o LTk ERETFAMAZSEHFENE BB FAR—FHRA. AL
oaP EATIR S B e e BCGHAR A, AR T RSAER A S S H T IC. ICIR. A EM
BB AW S SIE L, A HE—FGRA.

o 2017 FUAR B FARELEMKRESF, RE6 A%k, KT 6 A%, ZAFLEEL
WA LG ICARRAES TRESAHIE, BRIZATE L7 S5 FREKERE
BIFH R pE, BRALFBRITZE FMHELER THASFRRERIKES,

o MR T. TIHELAKRE. T =AM BBR T 3 R eaxt Rk £ I =
XA
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\9/) HAITONG LRk TAZIR ARk TR AR 2

B X

(R B Bt D USROS 5
IR VS &L A Ry & 5
1.2 FHIkHA kDR T R B T AT B et 6
1.3 AT IED B EE 2B A T oottt 8

B B i s SRR OPR USSR 8
2.1 BRI A G R A T Bl oot 9
2.2 ERA T E AT R T AT B oo 9

I A B Y P USSR 10
3.1 Fama-MacBeth B UZAEIE ...t a e e 10
I - - R o SRR 1
3.3 B A TF AR B T AT D B E Sl oo e e, 11

A, BT 2007 FVh B B I oo s 12

B e aan 13

B, R T ettt ettt ettt ettt et ettt ettt e et e 13
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i
Ha

SRR LAZAT R ARk TAZE AR 3

HEX

A1 SIE R BN FE B FHUMBIIE (AL %) oo, 6
A2 EATEFN & PO F AT AE oo 8
A3 EATEFN B PO T AL oot 8
A 4 AN LAY EATH ) & b e BB AR R B FARE GBI v 11
K5 NS Y EATIHE ) & P g BCEAR R B FARE S BT o 12
K6 AN 10 554 EATH ) & bbb BCEAR A B FARE GBI o 12
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\4) HAITONG

Rk AR, ek A2 FARE 4

F& R

k1
k2
% 3
4
x5
6
7

“RRBBNHFTEZ” oo T AT ABEERIBEER s 6
“CEFEBD+HTATED” o TR TR o, 7
“RARBMNHETRED” P FTELETF A LR e, 9
“EATEH+TATIES” Fo TELEFTRIBEOR e 9
Fama-MachBeth T VZARIE ......ocviiieieieeeeee e 10
AEA A TR T AT E i 11
EATEFH BB T 2017 FIAREIL oo, 13
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ON /A4lh T g

\9/) HAITONG SRR TALRR ik TAE AR B

R THREF (GERBTFAZAR (T) ——SBEFIR KA, A4
FEN), BV TR E G E A AT T A X B T 09 RACR AT T =@, AL,
P2 SR B BT R OR, 2R S F EARGINEE F AR E RIS .

FEB| R Z AW HE kS R B AR R R ME, (2B EIFH0H R Kk s BRAF K
i, ANETFEEAEIFOREER., KREZ RS TR ESIESZ T, 5
B0 AN E ok 3 P R BCE A A ek IR B T

BREF it T BF BN ERE FLRE A, FFoMNERE T AE
ST B F 6 N4 H AT T A, B BRI M T A E 9 B T 44 s AR A L B A
AN F R E T RAEAER, B R T T ABRE F 2017 SF 0 keg R,

1. HRESEHHHE

ZIATHA R ((RE” KFHFE—— KRR T MEREmIKAY) LI, @idst
F ok BT M, TAFIRIR G B BT R EGEF., B AREHF LS AN R
G HET KR 0 A AT TR EZ SIS R S AT, T o mig e e B T4
T IR FCR BAT RN,
1.1 HFKBRESHIHB—— “BRRBESH+FR K

T ARG RV X, K HF &i8iE Fama-French =124
BRERBSMBAZGKESHRKE, REBHEZAEAKBESHFRIKEG K. 2R
)3 75 2 4o T FF

n=a + BMKTMKT + ,BSMBSMB + lBHMLHML + &;

HEP, nAKREKE, MKT A T3ZIkE, SMB A TALEN, HML H4EEEN, =225
EAREZHRMGE ., S TFEHRKAEF | ATHRENMD LT, @)2E % EHRE 5K
#55), BEEH MKT. SMBAZ HML #9 S3E 5 7). LF, A& EAHKRE ST
kA, LB, s THEHERGRE I STREFI) REGRRALZED. &
SRR AR B I T XA

1
2
%ﬁﬁ%=< mW)
2
1
2
%ﬁ%ﬁﬁﬁ=< @ﬂﬁ
2

1
2
%ﬁ%%%%=<§}ﬁ—#ﬂ>
t

BTFARLE G ELRATEAE LRBHE, AT TFEERE, BALTE—A
A 8 S E T 5 ST )3 F it st B A,

A TRIAEIFERESFTHFRRGE S, KRESFIER 1 547, 5 504 & 10
DA E TR ZRAFFHATTRFHE. TRETT 2010 F2hk, HMALKD).
SR A B SRR A B AR,
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9/ HAITONG SRk LA sk DA EALIAAL 6
A1 “RGERAHFED” HisTEFAELRME
HRAE 47 &S R EHA LKD) HBRE
Rank IC -0.034 -0.070 0.044
ICIR -0.886 -1.434 0.986
1 54
IC AEE 37.8% 32.2% 64.4%
P& XS 0.25% 1.48% 1.28%
Rank IC -0.062 -0.063 0.007
ICIR -1.427 -1.207 0.161
5 54
IC AEE 31.1% 34.4% 53.3%
P& XS 0.93% 1.06% 0.35%
Rank IC -0.068 -0.048 -0.019
ICIR -1.604 -0.934 -0.505
10 o4
IC AEFE 32.2% 37.8% 42.2%
P& K 1.01% 0.55% 0.41%

FoA KR Wind, E#BESFR T

EEMRank IC. ICIR. AEBEURA B % ZKAFN AT THFRA#ITT
. RERIL, “RAEDHFRES X7 RTFRERN FREHMAF T .
L AP EIERE T, SRR REAHERTEIKE, FLARGRKIES . A
EA B3 K, ZBEF6 RankIC. ICIR AR 2 T AHBEINT ikE. BBEMNFES
ey, MAEKENRROE—FF K, BFHARBIRIEZT L EARAANGKFE, TH
BT 1a4r. 5 adPvA B 10 o4t 43R0 R T S04 M3 R B 69 o4 B 4F 42,

Bl HABRADERFHEKBHE (45 %)

0.60

0.40
0.20
0.00
-0.20
-0.40
-0.60
-0.80
-1.00
-1.20

-1.40
1 2 3 4 5 6 7 8 9 10

Fo IR Wind, 8 EAAF AT

SOk, B RA Lk AR AT G4 R E R T, S E LR RBOR AT E,
12 B BRI —— AR+ TR

BT “RRMSHF TR 07 RAE S B LR RBIFEIF 4R, A3

MRIKAN CEATE D+ TATR S A TREZIME AT, S TFTEREZIAEE
BT E6g 5B T F), B AT RS A TATR S G A F X F A+

W4 1 i E XX E 6945 B TE Ak R



@ /aihies
\4) HAITONG EE AR Rk IR EARE T
1
2
%ﬁiﬁﬁﬁ:(}Xﬁ%H@ﬁ
t

1

%J/Fﬁ‘f:/ﬁ'/);:i]b = (Z (ritl{rit<0})2>2
t

Ed, TEXBRE LK &S TARs b, A5 X4 T A+

2
) ritl rt
%ﬁiﬁﬁﬁ&m:iﬁ_&ﬁl
()
2
> Titl rt
%ﬁ?ﬁﬁﬁ£m=ii—ﬁ¥l
()

Rl A it — AN A 69 1 54F. 5 AP & 10 4Pk s 5 5t R F1E. FTARET
T 2010 Fuhk, LHATHRE). TATES). EATRS L BT A EERAR, b TFARSE
WG, EATERS EWEFES TATRS &E TR R A-1, #h T RET
LAk S b B F e AROR

A2 “EHATERH+TATES” o THFRBRHER

HARR R Ei-p o B AT S SR T ATESh B EATR S &1k
Rank IC -0.047 -0.028 -0.083
ICIR -1.201 -0.716 -3.902
1 54
IC A EpbF 32.2% 45.6% 13.3%
% s E 0.59% 0.12% 1.89%
Rank IC -0.077 -0.054 -0.080
ICIR -1.731 -1.115 -3.304
5 o4
IC A EpbF 30.0% 35.6% 20.0%
3B AEE 1.22% 0.70% 1.73%
Rank IC -0.078 -0.052 -0.076
ICIR -1.778 -1.039 -2.966
10 54
IC A EpbF 30.0% 35.6% 20.0%
P& 1.22% 0.53% 1.69%

KA RR: Wind, EilBiESFR T

AR ER T ERE BB RE T HRIE T — 2o RBR, AT E S
EAESMR, AR IANAKBEINME, BRIBEAELKGHERE, BREZHRIKHG LT
B ET BRENHREF GBI, B P RRZ iR — & A 48R 69 kb, A
o — 2% Bk AL e LR Rk, mB —RBZ AR R THREAE
BRI, ARABHE B THRAKSE EHIREE, meHAER T LRI E %
B EATIEREN &,

W AT R S FAT TR B R FHF#ATRAES, TGS EATksh Bk, BT AR
FlOg 3B E T, R AT, 1 o048 E T, BFAHYIC £-0.083,
ICIR 4 3.9, AE%$=0k#EH 1.89%. TEHEATTZATAERRKEMET oK E
L.
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HAITONG

Rk TARMR, 2k TR FARE 8

B2 EATHESE BTk B4

1.00

0.50

0.00

e 10min

-1.50

-2.00
1 2 3 4 5 6 7 8 9 10

FoR kIR Wind, #HBIERHFR T

W EETIL, ZEFAERRMBERET, FTFRET A GIKEAR AE4T60 X
R,

1.3 LAT3Hk3h b b o-2R 4 S H

W T EATIEZ) & b 2 I 40 e i AR EOR ?Vl]?ﬁ FARMERE TSR E R

BFIRA AR EF. BT e A Z BT FREJATHE, FEITRASEKRE
F AL,
THAEFTER 1 o4 L4703 BB F A E KR, 538 JRZE (Kdhg

1-10 40 ) WA A4/, (UK. TIE. #F. R4 Hﬁﬁ%ﬁf)

B3 LATES & LR Foassie

0.200 e 4 (£ $) 1.00%
—g%lm(g_;d;)
0.150 HFIM(E 4) 0.50%
e T LM (2 B)
0.100 —
TASA ol (5 4) 0.00%
0.050
-0.50%
0.000
-1.00%
-0.050
-0.100 1o0%
-0.150 -2.00%

1 2 3 4 5 6 7 8 9 10

KRR Wind, ABIERAT T

MR EE T4, LTS EEAFRTAEAAERSETFR T LA ERGMER, BT %
Kens (% 140) ZIEIRET. KTANHFIE. BT AR, 2 B F a9 R 5t
RRAARTTHEFRARRTRFER T, sob, EAT#3HE A B AR M AR T
VA BB B A8 K MK, 2E 18] 45 AR SR 4R 3T

2. BFERXSH
F R ZMA T EHF LA T AN, KPT “RABH+FR LT AR “L

ATEBN+TFATESD” 2R 2] 00 B F AT E AL 32, SRad T B UGB 09 B F a9 AlRAOR
HATE R,

Sl Wik I X 2B 094 B R Ak A2 B R



N

oW N RS =

N9/ HAITONG SRR TAZEFR ARk EAIA O
FEEZLATESY, KEJSTATk, T8, EXRBTIE. 32F. R4, BBAFRE.

fE1E . REABR B AN Fvm ., (Fm 3 a5 T A% LIRS GERBF 2725 % (+X)

—— iR EAFHERY)

2.1 EXKAE—— “ZEGEIHEREFH”

FRRART EXBHERREMID . &IT ARSI F LR IAR,

A3 “RARHHREDN” Hs TEXRTHARLBER

I F Fa47 BRI BRAGES) BT
Rank IC -0.004 -0.024 0.023
ICIR -0.221 -0.933 0.895
14
IC 4L & 48.9% 36.7% 63.3%
2w BE 0.35% 0.59% 0.70%
Rank IC -0.011 -0.021 0.012
ICIR -0.624 -0.792 0.477
5 o4
IC A EL & 46.7% 35.6% 57.8%
% T BE 0.15% 0.28% -0.34%
Rank IC -0.010 -0.011 0.002
ICIR -0.622 -0.483 0.098
10 54F
IC AELE 46.7% 40.0% 54.4%
2R EE 0.20% 0.03% 0.02%

FoA KR Wind, E#BiESFR T

ERHRT w IR B TR E, ZEARFASIERERTOALKE S, BFE
Rank IC. ICIR AR A & % =W ey R IR £,

2.2 _\EM&—— “—-l'—’ﬁ'/‘gi@b+'Fﬁ}Ei@b”

TEAETTEREH G EATES . IR TATERSAR G IR ATk 3h b b 6d 2 PR
x.

k4 CHATEFH+TATES” Hs TEREFRBEHR

B ME EiE oS =3 WLy ) AR TATES) HM LAk S) Bk
Rank IC 0.000 -0.011 -0.038
ICIR 0.016 -0.640 -3.665
154
IC 2 Erbz 52.2% 42.2% 14.4%
2w BEE 0.48% 0.15% 0.92%
Rank IC -0.006 -0.019 -0.029
ICIR -0.312 -1.125 -2.476
5 o4
IC h Bk 50.0% 37.8% 23.3%
2T BEE 0.25% 0.09% 0.50%
Rank IC -0.002 -0.015 -0.023
ICIR -0.110 -0.900 -1.934
10 o4
IC 2 Bk 47.8% 42.2% 24.4%
2l HEE 0.40% 0.07% 0.47%

For kR Wind, EBIESFFR AT

R T FILARE T8 MR)G , LATEZ) &b B FARIE 294 T R 4R BRHR,
i B i IR R B S 18] T 69 45 48 o 32 7 2K 5%

iE G ol ik B LB 6945 B A kA2 B 0
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\d) HAITONG

Rk TARMR, ek TR FARE 10

154 ET, EXHEF4 IC 4-0.038, ICIR #-3.6, % =ilk#:4 0.92%. HF
89k R AR Z P A A SR 1A @ 0 G5 42 M iR 47 30 3%, 2R A LAT RS Sk T RE
PEAE R HAE, R AR A AR AR 18] TR AR A2 00 LT R B AR Al

A FAT RS Bt F 64 B4 ik IR AR VAR E Rk IRAR, HBATIA N Z B F T A4
NS B FARR S AT —F 8 547

3. 3 B FARR A7

W F# AR RAERZRS T 2 BFRE, AR F L2348 EATEF) &1k
B A % B FAER G FALE 6 %o,

G, BAASMENEG AT ER T ERAER ERT AR R HOERBR., £
Ky BNV T80 A IR A F AN S B FAEA G TAERENGH A, &E,
EMEATTFZE TS BFAR AT & AR ERATHHT.

A SATAER 3Py, RASARR AR AR, AFRMTE. B-F. REE. FRE.
1. REKABRBEAFNEF, WEGRKAMTRIE A F ik ikas, L+, BFELHTE
RACKL IR, BCHARA e RAGAR A 69 3 mh b, B N B FAR IR T o) LATRE) A T,

AEABATR KT S % B T 2064 22 0 35 B8 L T HLIN AT

1) 4#/8 2010 % 1 A £ 2017 4 7 A i) ¢4 3B 4T = M)

2) HAAKRTERFAL, FEFH—RATR@IFEIG LI

3) HEE-FRENEA B LIES 24 AGEFERI;

4) FERCHE, AoiRIRIERFE. BRIEE AL #AT;

5) BAELXERLTFEOSHTM;

6) HERTEEIHRSTHER. LFRH6ANAHKRE.

3.1 Fama-MacBeth & /)28

128 2012 4 1 A £ 2017 45 7 A JRZ 18 64 30345 5T 5 33T T Ja 46 AR VA B A AR R

#4T Fama-MacBeth = )2#05, & FAER & £ R B -F2Am, PIoAEEH B Fa95 AR

LR HBRERFREEAKBREREM, M, RNTHIEHNEF EH AR FH
HEAALT %itE L.

#_ 5 Fama-MachBeth & )2i%

L AL #F B A i1 ik £ HMHET
b A ¥iEm -0.0076 0.0040 -0.0063 -0.0041 -0.0030 -0.0006 0.0035 0.0017 —
T %t -3.21 4.33 -4.30 -2.94 -4.14 -0.46 5.44 2.19 —
JB s AE R A ¥iEm -0.0072 0.0039 -0.0059 -0.0051 -0.0037 -0.0004 0.0034 0.0016 -0.0033
+1min T %t -3.03 4.42 -3.98 -3.42 -4.77 -0.34 5.42 2.08 -6.99
JB s AE R A ¥iEm -0.0072 0.0039 -0.0059 -0.0051 -0.0037 -0.0004 0.0034 0.0016 -0.0021
+5min T %t -3.03 4.42 -3.98 -3.42 -4.77 -0.35 5.42 2.08 -3.85
JB s AE R A ¥iEm -0.0072 0.0039 -0.0059 -0.0051 -0.0037 -0.0004 0.0034 0.0016 -0.0015
+10min T %t -3.03 4.42 -3.98 -3.42 -4.77 -0.35 5.42 2.08 -2.69

P RR: Wind, EBIESAFTR AT

MR ERERTALI, 140 E T o) LATRE) BB TR R K%, A¥E

5o 1k I L2 6945 B FE Aa ik 42 B 7



oWZNEL TS

9/ HAITONG S Ak TAZFR AR T EERA 11

#h-i& 33bp, REHATALEF A GEM A 72bp, B4R F A HEMN Slbp, B E34F7E R
T A ¥E0 37bp. MEBEFM LR, LARHERATAELRFE LTS 7 AEA T4
AR RER, BF A RN T 4t Zeidsadin 7. MAEHER e X, BT
8 R ¥ RMVAR R F A ILT RFG . AL RGAT P ERX ST R—HK.

N

32 AERAFLH

T AR B AR M AR, T2 BMER RAEAER A R BGHAEA E 2012 5 1 A 2
2017 4 7 AR A M AT 9 A R RAER . FAMNELAS R AR A & Top-Bottom10%
% B AR TOPL00 kA 20A-89 f ., *TEb T RAAEA 5 BGHAEA 09 1R . R itATiA
R, B B Rk 6 ANAIRE. ST RUAA T ER D HRE,

k6 BEIAHAFI

24ET A B TopBottom10% TOP100 24~
AR F41C £4ICIR AERE 22k % kol 2kl LA S (RN
JBdeAER 0.104 3.543 84.8% 4.06% 2.06% 2.00% 49.0% 2.774
JR 4 AA+1min 0.109 3.753 87.9% 4.20% 2.08% 2.12% 50.5% 2.861
J 4 A +5min 0.106 3.633 86.4% 4.09% 2.04% 2.05% 49.2% 2.789
JB K& 487 +10min 0.105 3.577 86.4% 4.06% 2.07% 1.99% 50.0% 2.832

FAFRR: Wind, #BESEFR BT
MR LR TAELIL, I 1oAY EATRS) & ey s AR R AR T R AGAR AL = & 2
frdgeit, RibRAABFHIC. ICIR. AEMELRZAZMSTKRE, *F42TH
TOP100 404, PHEAEA AL FAIAABAZ S F b7 A T — 7 49424,
{EFFEZ R, R R AL T RASEAA — R 69, (2R R ERAH

. F &3 A F Aoy Xt F AR E 69 R BRA — 9%, RN AE—F 25
TFHEFAE &b AT 547,

3.3 3 A FREAEFRELSEEL

THEETT A L o456 ATk sh bk % B -FAER 69 E 2 metE L.

B4 e 144t EATH S b b e AR B TR 4 Be oL

100%
90%
80%
70%
60%
50%
40%
30%

v
WA RHEPRF O #F MRS mEFE efE wigi wAA 8RS Ek_1min

FAPRIR: Wind, EEIERARR T

14F EATRS) BB F AR 2 KEIER 4 10%894RE, FIE, TEARZE
15%~30%=.18], & F 5 547 ATk 30 & tb il B 10 547 L AT 30 & bhit RS R 4555, #&
X AANEFAES NS BTN 2 G EARERME (LA TRA ),

Sl Wik I X 2B 094 B R Ak A2 B R



ON /AL fE -

N/ HAITONG R IR erk I FARE 12

TEETT A S AP R e EAT RS & t) % B FREA R E S BF L, FHima
B F AR 2P LR ETHH 5%.

N\

B5 AeN 54 LATE 3 & b ey BCGEAR R B TR E 4 Bl L

100%
90%
80%
70%
60%
50%
40%
30%

T BFEPF BT MRS wERE ef{E mfsE wAA 8BS Bk _Smin

R RR: Wind, EBIESFFRT T

TFEETT A 10 246 L4Tk3) bk 3 B FAERE R ESBRIE I, #FHie
NBF AR ZFT B R E L 3%5 5%,

B6 Ao 10 540 LATHS) & bt BURARE B TR E QB AL

100%
90%
80%
70%
60%
50%
40%
30%

WAL EFEFF BT wRHE wHRE e mEd wAf BEATA LR _10min

FA IR Wind, #HBIEAAT5 AT

4. BF 2017 Akt £

2017 F A R TG RM LI T 2000 2 g0k, 4 % a1 JLEA 306 B F £ 2017 F47
BILT K. TARRTT LATRS) SR F £ 2017 F 1 A £ 7 AREA 6 % 2iE A
B IC .

Sl Wik I X 2B 094 B R Ak A2 B R



N

0N /Ah {8

9’/ HAITONG SRk TALIG AT EHRA 13
A 7 EATES) & WWEF 2017 el kA

A EPS L TE ERARFME ERKB BF IC
201701 -3.58% -5.17% 1.59% 0.059
201702 3.96% 2.64% 1.32% 0.032
201703 -2.60% -3.95% 1.34% 0.077
201704 -6.79% -8.29% 1.50% 0.059
201705 -8.71% -7.91% -0.81% -0.038
201706 5.17% 1.42% 3.75% 0.182
201707 -0.70% -1.93% 1.23% 0.054

FoAtRIR: Wind, H@IERHR AT

T 6 AL, ZEFALMA S BT TR 2K S A EEAF0 R 50, (23R
2, Rkl R FMEER FHEAFREGIKE., 128 E7ksh BB FHEFae
TOP10% % k44, F& 17 “Fvhk ey BTk H 4-13.25%.

5. %4

EEZFNWHRE T (CERBFRIAR (T) —— SR FIIRZRE 0T
FEN), BMA TR ESIKE AT TAKX B T2 RBCRAATT @, ARLIA,
SRS R FH AR FGRIRE S, i ARE 2R T 590k sh B F #4782

FRAKIL, “RGEAETAD) LA A DI LEAR KGR F K, £EHA%
JE LSt TRARRATAAE 0 RECR, W “ LATH SN+ AT S XA o7 XA IR
HI K T IR AR F —— ATk b, 2B F AR T B AHF L
EME T Yo, K18 B B AR

6. MR+~

T RGHERE . TR A BRBUR R ) R 2t Rk £ I = AR KR,

5ok Wik B XX G 4915 AR B Aok AR 7 0



@& ihihie s

Y/ HAITONG ARIAFL 4IRS 14

AU 5 9

M AE Ak TAZAF R H PA
FFE Ak TALAF R A TA

AASA b EHE A AL T IE ARSI FAs, DA IR A, M. Bl AIRE . IR P RR 4 SR RS
Bk O THATE L, RARRIEL F15 GRS ZENE ., DI EATAA W IRLITRE, WA BB T 44 4 AL A,
LR TGN Z 7 B S, B E 9,

L

FIRA A B IE A A TR E]) (VAT ARG R FIEA. ANE REBBKAMKINABRERAE AR P . EETHELT,
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