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R FAEATED RS R ZAAR T E D A mER , e EEE

YA, THERKRGAEDKESE 412, MEEFIEWERN, HRIEEST
A QI E AR K B A e R,

TS EA W FHEAS XK T e H, FETHL BANE, BHKFL, &
PEILE AR E, TAE SRR NE,

4, WAt H ARG X KA & A &5 A A HOR Ak 5 £
HHEPEE R YU DA FTEEFRAE B RSN AL, A DR
BAT Ay, P E T ARG B HRE 245, D RGEB AL UG 893 0 A 4,
| F A AN X
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5. = 2R 6 i R AL IR Ty Ko W A ER A e R IR AR N 6 A AU B A B R L
HA AW HAEA IR H A, BRIl T, BE LGt EREEH)
HEB 242, DHEBERLABNISEE, AT ALEN .

A, P E B e EM A

BRAAFTBEERIAGE, EMERIMAE T+1 B A A RTH LTI D
HIEMBIRT L, #XH A TH2 0 (5% 8) BAREIIZIR L0 5.

BRXABEDESRTAE, EMETMME T+1 B A3 HERTH 5 E IR E
EORE i ST S~ N

A EeEHATEIEIAAFGTLERN, 3t LR EME T I AL 8]S4 %,
BT E MR TAGEERGE, FRETHABEEETNIANTEDAEE S —FKI
ERERB R ST EARENE,

. BERYIFPWEGHRRLEZF K

RATIERLE, A2FRATIELRY 13 THTAN PP F:

1. AR FHA S L EET B,

2VIER R HR S MAFEFIET, FRESETRALETE S BEAST >4
A,

3. RAARAESLRMCHHIZRA ST~ HAEAFN,

A KEEEEANABETEERLZ LT FIFTRAIZARME LA LSRR
HAR 3 B G E RS TR AF S RELEET RIA @,

5. AT ALK, AL FRALFRISEWZT A, AT
Ko W4 f@#rh, AmiRERLH LN RER AR BZGHE,

6. HXE—HRTH P FIFE FRAHEL B KALEKE L% 50% 4 Ly,

7. ¥iFRE AL FTRARCHELENE, £ 04 Pl LR, -3 E
¥ AREEF LT LR,

8. AT — 1A R X2 F 7 4{4 50% A ey & h BT A% 69 & 3T H MM A&
HRRABERARNFEAAMNAGEEERTH BN, 25X EANBHING,
A ET A IFHAFRBRYGIFEL LTI FIFOHEE.

9, HEEAM R R TP BHIES AT L FH

KA LRI BEHE, T ARN SRR E T AL TR R RY
1B N, e RIBFTA PGP IF IR, WAELL G P 10BN LA 3T A
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EHAF PG ILERE, KT @A RIIRE & k569 522,

. AR RIS AT ORGSR K

RETIFERE, KAeFRATHIFETRTANRE ¥ iF RIEL I AT = #%
R :

1. AR TR FHA S L EET B,

2, IER X HIT L H T AEEFIET, FRASFTHALTTL L BALT %
A,

3. BERARBIANALFKA KA EH S,

4, RAEARKELSRNCOHAIZE LT & HFEHF L.

5. YaT— 1A B £ 4K = 41E 50% A L agF = b IR T A 0y iE 3T B A
HR ABEBRR FHAMAMEAEE R CWE, 25X 2T AMBHINEG,
A eE AT AFHFAE RIS I @ KRR RG24 Lo P iF a9,

6. FAEFIAZ K HIL KRN 6 L ALE .

KA EXRFEHE, AeFTRARES AR PEHIELALE, CHETHBEE PiF,
AeFHARLRIAT; o B T IAT, BT B EEANKF PiFE

5

&
AW B A EARB T LR D LM, FEERNIRAMNALFLE K EEHBE,
I IAT R K AFART 20 N TAE B, FFAEME AR ENE, 3T AL P 702 & 87T
FARRFH S B TRARTHEIS T AR/ . B IFBREGFLEGRE, AeFE
AR B R BT )k 469 IR H T AN

+—. EFBEEGHENALRET X

1. E &= A%

FERESRFANTHE NGRS HFEE FiF (B FIiF0MEH0m LR &4
BebhH B PO RAERE IR PP EDRERR AP NP FREHE
RE) AL — AR B E LS 10%, BFiAARRAT EFEE,

2. BRI T X

LA HANEHNE DN, KeFRATURELS GG T ARk 4L
B R B) SRR AL HA R

(D) &#B=: 3ETRANARRA IAARTAG LB P iFI, HE
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B ©@ AL 5 HAT

(2) B e . B 28 AGRNA LA RIFT AR & iF A B 3 RGN A B
FAT R AN B W iF T B AT R R ILT AL A xR e R A R KR A BT,
AeERALY AETEE P KT E—F& B A2 2405469 10%89 AR T, T
SR AME PIFEY AL, T Y BGBEEPE, §YEEAK P BE P EE LB
B A, Y BRI E I T ARRE S, BEALRT
T B W BT AR R AE A B RBCH e, BB A, HFAHENT A
A REEREE, AR ANMEE AL, RFBCHBEEA, ¥ H KK BEE ¢
FRARA . BRI PIFL T —F B e v —H 4, RAEAMIFAT—
FR A GRS FAEA LT EED 25, AL, AL AL,
FALF LS §iF i AT, HTAKEBEEH9E A HEHBE LT,

LALRAAEND LAEEN KA EDAFEA AL —FHAB XL EHH
40% A LGl W iE A R, AR B AT AN % AR e B A AAR T 40% A Ry
W) PR AT A, BAREE N T H AT AT R B AL B0 40%49
e wiE, A eE AR BARE LR (1) 25k’ X “(2) Ryt E” 4y
AR T AEHEE S TFAANGEEAFiF—HDE, X TZESHAFAAARLL
A — 3K B A2 B4 40% A Eay e = i shiTIE ), P S T —FFK A BE i —
FH AL, TARAI AT —FF 4 B &GRS 5504 A rkit = 250, sk X436,
HE AN Aok, 122, A AERIEE P FRUE S, 58 RK
TILHG AR B W E AR A . A ix A ARG S Wi AAE AL, K
AR Tt = 3R oA B B AL e = AL 32,

(3) izl : H42 AL (BAH) RAEHED, AL ETHREAKRNAA
o %, THATET A ENEE PIE; LAETHBE $F T UEL AT EHOR,
{8 TR FFAT 20 NTAR B, St % AR LTS,

3. EFEE AN

YR A PRI LR AL, ReFRAR LEBIF, FARKFBRE
PP AE G HE T XEIAH B RNB AW IEAA, LA XL Tk,
Bl Bt /2 45 & AR BRI RN

T, HEYHIBDGALERETHARTUIEDHNE

q
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I AAE LRFFP R FAG, KT EAS A2 a T EIEEA& X,
FHAEHLE HAIR P A2 45 2 BEAR B PR A5 04

2. i R AHFA N 1B, AeFTRARTEHFRA, £I52HKLERE
AT AT IR E AL, FAHRUL LANFRE A4

3. KA ARE 1 Be ) T 2 B, HIE4 R, Ao TR P MR
Hit, AEFHARARA 2 B AR TR ERELETHARP BRI AL,

AR 1 AT R R e .

4, dm K A H A AR M ALT 2 B, HAFHAE, ReERALE 2 B E ) FIEH1
NELR, HiEER, AeEHTAFBAIEEN, K& EEARRA 2 H AL
WK RS RE R ST TP R E NS s RE 1A B L4005
H Al

+=, £

A FTHEATURBEAREFEEIAAR KA S LSRG, ke Fhikes s
AeERATHG LA S eyt 5, AT L OUR—Cayitidh, 18
XA & A F A I ARIE AR K R AR AR AR AL A NE, R

Fgm A AT A B AR KA

+w., R0k HiEp

A2WIER ST F RIGESEMBCHM YK, 1R Fe 5) k7% H AT !~
AR HE P ABEMERMMINT ., FEFEEAGECEIHLF. LA
LRATAFAT, BRI ZRLARMBRETARA AL LS TR TA

BAZBEEDAFTHAARLT, EFAGEASHE LS EGBAALK,; 17
WAL TAHAABFLLSETBEANALDTRGLBARAGLA LA RELR
Ry SRR FI AT RAR S EMMRAB LK S EFL B F AN AFTAAZTAGELEY
MR R SEL A A RA, FAREAALE, HRIERH TP LMBRBELLEME
M Z R A XA, T RHROEENEH L P PidEi ez mEitim
AL 3L, FiEA S EMETAM A E AGAREACT

TE, X0k E

REMAHAATHEZCHA LS
& WA T AR PR AL 69 AT B R AR A0
5. RARFRIT X

v

AR AHE MM Z B e s, A A4

0%
o
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AeEHEATAABRFTANLZ IR FIZF AR, BAAN LA EZALR
B R A AR BATBEIAB P AL, BTALEDEL I TR T A4
ARHFMieB B, HHRREH, FHRIBERLATKT AL TEZALEMLNE
REAHAGAZE LAY P AT 6 2 R B R RACP £ H .

+X. Bety R feit Ak

AEEMBRAMMATEERA MR EZRKGE MO AZESMAE, A
BOEMBATHANINT . A EEEFAG AT TOAZEM A, Lo R AL
F 4, AT XERBASEMERM G AE B2,

FhES AEWER

— BEEL
AREXERLEEFFLE, REAIFE KRG NG, AIEKGNGEA L
RABSSEFRS, BAIGRS, AT H I KRANAREAR AT L3 a9 A FUIK

S

I o

=, B

AR EBTTAIIE KAL) RN 8], RIS AL S R FE KT AL,

=, &FHH

AXERFTEEAALARFAHEGLBIEL, OFRENTFRITLETHRE
EHfr, @akfr. £k, A8, B, RITEE, THRMGHA, AUE, 7L
EFRARZYEIEEANEAFRERTHACEBHITE,

I B EAR BTN AB LF R BT LA, ReERALRITE G4
g, TR RE MmN LR,

AEEAREGALS, REZFTILGIN A ST & 49 30%-80%; it #4& 7T bl A
E e 4 0%-65%; A&RAFME E—FUANBI AR DN TEAERT %A

9 5%, P, AeFraFELELEMAE, AHFRiES, BHRPYURF. AEeH
AR A AL KA T 2 A AT ) AR TR 2 49 80%.

BRI ZIP LA TR, AT RSP AL, AEAHHBFTR

B 2 AR 2 7

ﬂ
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w., BT K%

1. XABRER%

BEXEAFFREL, AXERBRALERT %, 25 EH AL
ERESRAFTZ AR ABITR Z0E, £ZLEHNE @ E LT =N E
KA BRI, HSRAT FBRE.,

B XEER 2B RPIAREE BTN, FASEEN T > RER%
oML, RSB —BIEFR AT ZRLERS, AR TASTREF LIS
RESh AT A A R LA R &R S IAT H 2 B 69 5T F B E AT X

BREZFRS

(1) AHIFKG A

A K (Organic Growth) # T AAL SR ZFALSR TR L., A
KEBE)TRAZ P HEE. RIS LEURBS L BAGIEK, £k
H, A F ARG B RKFRO LSRRG K,

HhE Kk £ HIEAHIEK (Nonorganic Growth) 3t é9#E4, R BIK T H 1.

AR EH, LEFBRBEK, RBET RS GFHEKGBRFHFANL

BRAMNBRARERELETZHMOBRMEL, NG AEKILTF
ZAR LR MERY . RSk SR X 6y N ERGE, X IR A N S RFH AR, A
P, MEE RAWE P, LEADBIE LT Ao BTN B~ &R A7
Ko

RIAfiE 32, AKX IR BIRICE R F A NFALE R0, WK G &bk
09 R LI KIS, AT AR AT 6 3R B AR 2N 8] b 5738 K 49 A HUIR 5 B T

(2) XeHFNEBKOGHERAK

AR SHEEBFINAIIERGFILRT, METHAERIEKFLERIR, FE

BN ARTHPEITARSHITMEIRE, HIR4& ST Ao*ST 89N RE, &
BRERKEHAFRGANIIRE, UREZT L ZTHGNSIRE, KESTLH%R
AR B IRAS S AT NG RE BeN B89 £ BN, FIERIREF R A

F=ANA L9 R A8 % b 547 3%
CLARMIEKGRAROEOANER: MKW KAZTHE, PR+ H. T
REF WA IIEKIG L, AIIE KA L AR A FEAEE I o
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L A Sales. CE/OE. GAR/GSales

SIERIEIE LR KA HLE K

& HAl AR &

AR RABLINZTIALARNKRRETFA LA M EFEE RGN
5l RENSEATLEAGT LN, FAEEETALRGMIEKR, I FKI &
b R IRE AL, HER T kA5 B ARk

B A, AR5 REK

AREXENNWAIIERK, TANNBRSLFGBFIRS, )5 KRN M
FH LM BFRIYERG 0. AESFRFLEH T BN (Sales) HKE, Hw
gl AlEs] (CE/IOE), AR TG KILHILZEF KN HIEK,

AKX SFRNS T RPOGFHLETLMNIEK, TR A L0948
BN THEN; FRENE)Z AT HRAAMET LA, ZFTKE, CAME
A2 EIE G s kA (Core Earnings), Az & kA8 5 2 b FliE
(Operating Earnings)tb 5] (CE/OE) & =2 8] 6948 B AR 77 5 A HERAT L 4F &5 XK
2, A ATkl T RN K, ST LAE ] & T kP K690 8],

B RRKAELHALRKA

AR EINAE BN, AEEREAE HHEN, Bk, ZFESEHIFRILN
SRR ELNS KRS .

GAR/GSales (5 & kA N8 K F/ R IR KT K F) VAR BT AE 89 ROBKUIK 2K 89

Mk
%
Al
B
[
i’
i
%
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SHFRUTA, TLBEAEREPNTRBRKERE, £EZLBNEKES GHK
B, NS TR A ARAANIAT A, AR P IL 456 B MR & B kAN Y
b (AR/Sales) #ATLEE 2 HTo

Mg AV 5 & ) (CE/Equity) T AN A & ROE &9 % 4547, A
B Az S BAG 2, HE WAFiE IR, AKA TRk d CE/Equtiy & T47k-F
BTN E]

AXSINABZTHIAEFRAN ] RKE ZEABE AR, s T ARANFA) 45
R MR, AEARFZTHIALIAE LK Z ) (A CFFO/Asset) 49
FRHEREZ NS ALFIEK, AEEHIALA LR E LAHELE (CFFO/CE)
FBeAZ S B AR I 2 K], 2B ALRE KEALZ . CFFO/CE A& =g/ 8], »
SRR BARAD, AALRE LRIKRS THLFHRFHN G,

@t M. TCEEEHREHHAIEK

BT F RN, BB kA F A S Sl (MA) &3, ILE (FX)
AR, Ak, §Ek— PRIk, JCEEEMGEE R L HIE KK,

ARESAE PAZERUBEZ KA TR SN EAREF, AAIRNRLE Zi8T
A A B 6N, FLESE K, TRl BA R AVIE KA 6905 AL SR
TIA T @F 5

Bk, MIAFMASGTLRGENSRA T LA

Hok, e 5N )M E L 2 B RFA - A B

Ra, BIRARLERE A G i R 698 L NIE K R ANEE K,

B AIMEF A S F W RGBT LI KM EHIE, AL L TUER
B Rt 5 &5 5 M e EE e fa e b ] (MA/A EV), R, R MiEA

FMMEE % U IEZ Ae o XANARARTT VAR B AR 1] 69 4 e EE Ay % ) & d
W A& F B, EZAS IR LB 8] A NG Ao b 89 FF I IR B B AR, BT L,
L AR KAZ BARSE A HLIE K il R EIE e,

BT LR8G5 E A 3T SN ARA A A B EH RN, A AE KL E 25 %R
CRRZEWGHR, KEAMEAATEANA T @B LEZLER ZH0:

Aok, wEagESN SN, FLE S 23R SN, FIE 6 ]

Hok, BIRRICE T F) 4 k6T kg K XA K,
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@A AL K by = P AR 5F i

AR INAAIIE KRB N 6] LA L2 oy X AE, mok 4709 A AL K
RAF A X B X IR shE R, Rk, AR AN KERSHE, B, LEF
ey ek b, Bt —FIRANGATIX N SR MG K AR, AP G i A U K
e @0 2 PA D L

AKX BN —NAIIEKIENG NG L% AR 4 NKEHFIE (4 Keys):

WS kA X

WA—NERIHEHE, RTHTOHLEIARETHEG; L5FTORET
BTV HAR, £ 755, BIRE P AFMERAFLX—7 @ LRFFLLEZ;
& xF W ALIE RE Bl A A A, WS4 S AL e R EA, BT X S TiE

ud

o

W BT 6Y ) A AP

O8] W N B R GG R K AR RIS AR H AR I, F T 13789 ¢l dkdmAd, ik
R T 5 3F 2] 8] ik K89 R

m FHEANERIASL

FTHEANRDRE A KNG, AHEFANNAIIEKGIE it ). RITEA

e b bim B AR AR TAERE, N80 R MBS Bk L AR, A
AR R TEBAR L, ERRIENIRI, HAHRIZRGEER.

B g &SR EEAEREX

AR PAT ) Fe R RIFTARL S, NS BB BEXERI, RBRT EEEAR,
iR R AAR, BRBPATAET B &, BESUNZ s, RS AR ARG 63
neleem, EH, RBROHEOQEU 5. 2B FHPTRALGFIA, FIBK
it

OFS: L 2§13

AERBINAAIIEROGNERNZE S, HERER, THTRET — i
I, BRIFRELRZASEGNAETEK, ENRE 5 ENA I KIELKMK
(OGASP, Organic Growth at a Stupid Price) k&4 TR &P, B, KK 4L
i f AR, AR BEAT AR,

BRI & AR S, KA 2F EVA (BFMmE) RAEN £ 241048

55



WA N\
7\t

AEGON-INDUSTRIAL Fund

HAAMIEKRERERSAIEABZT AL HBELAP

A X R TR GG K AL R B SR X BT A9 AL G Bk g A I AT R
Hre TAREFHANE, RFGKRAT NGBS BABEK; Lk, BARELFE
TRAURABRABR A, feemBrs N e L = %86 A E 2 A RN ME,

ARIE EVA AR NG BMMAF TS IERIT T AL AR EVA 690532
Fo, A ERFRIRNSME L F KT S22 EVA AN 5] IR F R

3. MEFBA K%

(1) BARAI

AR SRR BARAIAIEFRN], BPAREXN RAAREF T, AR K RA £
TEHAH R, AASTKEFHEE T BRI, B Erk AT, Ao,
BoT 35 R R R 4 BT AT AR R AR, Fedk K R B AL,

(2) fr A& £ BBLE R &

A RBERENRBSESRMN. DL, A8, THEGE, BHi. TS
FHFRBR AR et R GBRE LG, AR @IS ELEGMTIE, A £
TAC, AN, 15 AR S B & k7 £ BB E L,

(3) ZHfeilk & v & Rk

R A FHE R I EAF NS FHARHFIE, TATHUEFH XA
TR B HA R B B R & I SR GG R AZ B R —, A R R T RO A i & Rk R
T A AT % IR

(4) NHEFR%

AR BINALBGA, QHEBM. 2. Dbfife NS e, &4 T
M FEW RIS, EEHMSIKEEREGEME, Bot KIS T I EEN
ok, HFHREBREE LB, FoEK, Rk, ERAL25FHGEENER
HORE: B, A TACE R & T AR B 2R S AR BAIRE, A d 5
AT R T, BAFRT T 2 MRS 6 i s At o

(5) & EF) K%

= 1 A SR A A R = A KT RO R R, B I w W P R AT
TEHFTTHRAGRE, & E2REFR ELHRAATR KRG, BT KR L,
LREEEAMTERASMBPKRBERZAGAZ, AHSHAREES TN TS
A (Bpe Al g) o, & 2R R BRI A .
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KX AAIIER R ERERSAIEFRR T AL 2 HBEAA P

(6) 4>k it 5 KAEF AL K%
Sl R KIER (GG, N afr. ToH MR ANRS) LRFES K

TMBERT LA =3, LRAKES AL F AEARRIE T R 20 3 B R IR A9

AR AL AR EGF AR OIS o6y BAE, KKK 6013 R
M, A A R IRk b, ARIERE f db B AL AT A BT A B B K
A HAT R RIS BARAN AT 2 BB B 00 b 4k K RIER UM

(7) T A48  R

AR TR ML FHTHGERAFTRLA EREBATTHMG AR, £ EX
TEHAROKAT SR S AR ERT o 5T, EEARENRLHEBIFEAR
7 B ARK AT RO LN B MY T Ay, FHRIEAT . TE X AT H PN R R L
FAA BT ML DR AT

(8) AMEA| Rk

MTFTHAFRER KHTHRE, THEEHELZR, AT EHRRETHR
(A EFw 257, EFRAAEATH RN TH LELEEENNE. LAEEA £
ZOIERAT AT . X H T HFT HERFB — 5 T % IR it 6935 s if
EHl, ARSAMRERTASRNMEOART, BRBMIRFIedl LA E DR
FRFAEEA, FTHT S, BIHRMAE, RIS,

(9) 3T/ L AFIEHF F S AP 4250 H ok

AEEHRERASMBARF ARIEREZNOSAHBE, OETHAE, AFE
H ABTFGMRBRE, RATZLESF, BRAKELZMER, FEELA
AN BT R o

4, BAEHRF K%

AEEBLELEBIGECMBE, FTHREXE . LHHARTESHE L
BOESAT T, £8iE AT RSN ERNE R ILIRS) 89 A AF 2T Rk, 484
B AR E AR R AT R,

Ak, MEIEATHUEE. ©RIELNEFERS 7 XO0HSF, L4 H
BRF KEZ TR, BITESEFE 2+ g BT K%,

4
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A, BUXEBRBERAE

1. &Ik FARYE

(1) BRAXEE, ZARALSLRNH XA,
(2) BB ERNREREFIE;

(3) HSPAEANRT T BOR ., AFEAYAERT HEBCR;
(4) X BAT Ik KR

(5) LT3 &R,

(6) JEH T H A%

N L&
ARBFERHBRARERCMFTOOAL L R4,
BRERERERAA RSB/ R ENM, TERTAREL ST AR
Faxd T 5 69 FIBT k2 AR 20 BARIRIT R, FHOAMAELSZERBGT FHRLE
TERERBT R, BT EREREEHNBFLAN, ELEFNLTTEFETE
o
BERGE BT RRAEFT
(1) #F AR
AR B IL B F AT RAE B I BRAT AAMTS s K R T H AT, ATk
DI NEI DT, AEPTARKIBERE I S EIRE, REALASBREE&REGH
BARHHE, BREFARFEFLAVGTRARL AT ALEMEERE, HALASE
89 T E I IR S AR
(2) TARE
BRIRERSZPBT 2N, FRIFEEESETIEIN, FHRIFGREHEAET
FEREMILY); B E XFR, BTAAER AN BTG 2 BUE S &K
(3) Mz ms
Ao RBENRETHRAAATHGFI A EL LB L, FRBTREER
&K
(4) BA0) kiR
A LR B AR 2 2 M RS B ATIRIZ . AT R R AR I AN A AR AG 2 A
BRIz, FAREHELZEEFAFAANRGRIHIZE, AN TELZ2EE LA
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PEE,

(5) BT H/ATE

A2 RBRT AT EHIT BRG], FARTHENHBATEE
XHE

(6) 484 AT AR N5t

R ERFBEABALHATRAE, HFRHHLVITHARMSELEE, RHZ
mE, BXHRAARXHBEREALLEE, RHBEAEEEE

(7) X%E 32

A6 32 5 R AARIE T 9 AT T A X4 RIS a6, R e2miR
oA A P I B 69 M DLAE A AR A 00 IR B R

(8) #&HF A kb5 R I&irH

FOF % 54 gk TAL I 2 25T £ 2 45 K40 A 3H AT B A B G is, AR a—En
A AR TSN TR T LF RO E EHRK, AL LG3ITH X5 HE,
FIEF, Lo/t R e3 F AR T NG T ENG TN . €PaRTERERS
Fo k2 RBELE K. NG IFERE, MEARBAELA SR TA

>, A St KA

Ak ety gk A g R

P iR 300 45 % X 50%+ i B 1y 45 4L X 45%+ ) Ak 5 2 A F X 5%

KRIZBEA L EZZA T THE:

A e R AR 300 FBHAF AR FRIT IS LG AL R T BR KPR
300 A HATT AT B EAE R K, AR RATE 300 R EE A LR, 2
PARATHOFEEZE S, EARIFHTHRER, FIEEMABHEKALA— N2 E R BEE R
T (QIEHRATE ., LA, KA LGN, LEAMASM P LA L
2E,

AAEARBASAELAZT A S, BREMELYGA 30%-80%, HAAE LW A
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8 601988 W E 4R AT 14,163,402 51,129,881.22 1.52
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