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ZHESHANG SECURITIES

34 4R AT(601166)

FERY ST, b XU, G

248 H#9: 2023403 A 318

——DVARAT 2022 FEER ST

BHER BB RACGRH)
O XLBTHRE. ME. BRITZKLARAER, F. PEARIERE.
Q  HEHEL SHATIF: RRFE

22A )3 B & F)IE B F+10.5%, 3% ik B pb-1.6pc; B AR F40.5%, 38 ik IR pb-
3.6pc; ROE # 13.85%, F[]F-9bp; ROA % 1.03%, Flt+lbp. 22 FRARFEH
1.09%, 3RH-F; Xi2E 1.49%, IRpb+lbp; H&EE E 5 4 236%, R-16pc.

SIS,

1. BRI EREEE, 22A BRI +0.5%, 38ikIR-3.6pc, EBE L EHIE
&, ATk, BHFKAETEYA, LT ERGETERIFL-2.4pc £ 0.8%.
22A VAE%FIA R H+10.5%, 3Eik IR tk-1.6pc, MWL T Bk, BEHEEHRK
&, ZHETHERAEFEE, FHARATRE,

2. BEENKFIRILEKE., MF 2204 25328 £ (HP R Z2) Kik+Top £
1.86%, £+, ALFFKERE (BRI RZ) Kb+2bp £ 4.17%, ZHTFH
EARBEMARKE; LR RAFE (B RTZ) FRk-5bp £ 2.29%,
ZHBTESGENAREERBERARPE, THEFRAKTAI,

3. ZRL A EAAFER. ORELTIAMRR. GLELRE P HF30%E 4.95
TR, RNIERFEAI8%E 11.63 FALA, ATTZGE LR +40%E
63711270, 4EEIEATRIAH12%E 12951070, SR FFAT LA L, GE R B R
A& 4.47%, ARG 22bp, MENEMIT. QMERITHETH K, RE
AUM Rl le+18%Z 3.37 HALT, Hig B OMFRRFRLBEITZE, MEEF I
Fllb+10%E 258 1070, &7 TEMMEMALN HiRE K., OBFHTR
FAL., FERMARMIALI T HE =, A RTRILI61%E 2714 12T,

F AR +TT%E 16211270, FAT L £4+83%% 2781070, wHHER € .4
B P EEMAS A BRI 23%E 5861 1270, “TAT+EAF” RREFE.

4. KFERELHEF. ORFARLMDE., 5 FERRERL 22H1 K-
85bp £ 1.30%, EZRBITEHFLMHE. FMEL, FHREFH XA ZmK
THFAERAGLENE. QBETFER KL, 20 2 FEHLHR 21 FX-
28%% 2209 1270, TR FEK 21 £ KR-74bp £ 1.23%. OMFAFRREARGFA
B, ZEFEE. GiRsh%m, 50 FRRFEIRL 22H1 K+128bp £ 4.01%.

B2 2023 &, FOHEMERGERAIK, FERETHRERTEF. OAAL
L, BRBAET A, A AREAABE R T A I; QM L, LA HE
WRATFREE, “BHATHAT &AM AERAOT DT E RTRARTERET —&
Eah, B2 GERHETLMNYMm, QL EFLEENKRK, WMith QAL EZRL
Beo F G ABOE R MAFTIKE; @OREL, FUTHRZFrkE-F 6 K RFE4T
A%, FRFTRRAERE N ERMANNS A T E R,

Z A1 F 5 4544

A 32 k4R 4T 2023, 2024, 2025 )3 E S FE R BRI K 7.51%. 10.19%.
11.18%, t i BPS35.13. 38.86. 43.04 7T/AX. ILMAT A 2023 4 PB 4414 0.48 4%
B AFM 22.83 /AR, *tA 2023 F PB 0.65 12, IANZ1E] 36%.

R e3R 7

FEIGFRE, TRRBRE.

#AkiER 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

AHIF: SR

AkiER 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

HRENE: RiF

zhaoyang03 @stocke.com.cn

AXEE
N Y 16.82
K TH(E % L) 349,422.93
B (E 7 IR) 20,774.25
REASH

AT E R

S ARAT

8%
1%
-5%
-11%
-17%
-23%

QP Q09 O Q9 dd oo oo

WESIS S

1 «BAFIES), QLA Z K
£)» 2023.01.31

2 (RRKEITH T HEEE —
S VAR AT 2022 4 = B3R5
2022.10.30

3 CBEBRELFL ——¢0
4RAT 2022 F F AR D
2022.08.28
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ZHESHANG SECURITIES

$6ALARAT(601166)A 3] £3F

W H5HE

(87 )

ERI XN

(+/-) (%)
V354 A) i
(+/-) (%)
FRA T (L)
P/B

2022A
222,374
0.51%
91,377
10.52%
31.79
0.53

2023E
223,373
0.45%
98,242
7.51%
35.13
0.48

2024E
240,263
7.56%
108,254
10.19%
38.86
0.43

2025E
261,507
8.84%
120,354
11.18%
43.04
0.39

FRRIR: A8, HEERATR AT
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@ Hﬁ ﬁ ﬁE % $6ALARAT(601166)A 3] £3F

ZHESHANG SECURITIES

B 3% Ab4RAT 2022 AR LS I

22A R E REA 2104 22Q1 22Q2 22Q3 22Q4
Fl#@44F ROE (1b) 13.94%  14.73%  13.85%| -0.9pc -9bp 11.1% 15.8% 9.8% 15.0% 10.6%  -4.4pc
ROA (41%) 1.02% 1.09% 1.03% -6bp 1bp 0.87% 1.27% 0.78% 1.19% 0.85% -34bp
HA&TA)E 162,320 124249 154,841 -4.6% 36,444 43,839 41,949 38,461 30,592  -20.5%
[ it 6.7% -1.3% -4.6%| -33pc  -11.4pc 3.2% -0.2% 3.9% -7.5% -16.1%  -8.5pc
a4 )8 82,680 71,808 91,377 10.5% 18,642 27,578 17,309 26,921 19,569  -27.3%
F 3 i 24.1% 12.1% 10.5%| -1.6pc  -13.6pc 26.4% 15.6% 6.5% 12.5% 50%  -7.5pc
EPS (K4F16) 3.77 3.46 4.20 11.2% 0.90 1.33 0.83 1.30 094  -27.3%
BVPS (& %4t) 28.80 31.00 3179 2.5% 10.4% 28.80 30.09 29.78 31.00 3179 2.5%
EAHFS  FREA 221236 170,854 222,374 0.5% 57,189 59,403 56,450 55,001 51,520 -6.3%
F 3 ig 8.9% 4.15% 0.51%|  -3.6pc -8.4pc 11.4% 6.7% 5.9% -0.2% -9.9%  -9.7pc
FLIEA T 9N 145679 107,805 145273 -0.3% 38,926 37,775 34,656 35,374 37,468 5.9%
A EFKE (HBEATY, E1) 7,231,060 7,841,665 7,900,825 0.8% 9.3%| 7,528,128 7,718,746 7,864,871 7,941,379 8,078,305 1.7%
HEE (BHRHaR) 2.29% na 2.10% na -19bp na na na na na na
F&E (AR R) 2.01% 1.83% 1.84% 1bp -18bp 2.07% 1.96% 1.76% 1.78% 1.86% 7bp
ALK FRAEE (IR 2) 4.36% 4.16% 4.16% Obp -20bp 4.41% 4.21% 4.11% 4.15% 4.17% 2bp
& A ARAE (R iZ) 2.31% 2.30% 2.30% Obp -1bp 2.30% 2.24% 2.32% 2.34% 2.29% -5bp
JEALE AN 75,557 63,049 77,101 2.0% 18,263 21,628 21,794 19,627 14,052  -28.4%
EL 382 9N 42,680 32,746 45,041 5.5% 8,834 13,316 9,361 10,069 12,295  22.1%
BRI NN 32,877 30,303 32,060 -2.5% 9,429 8,312 12,433 9,558 1,757  -81.6%
Y E&BEEE 55,468 44,326 64,843 16.9% 19,505 14,899 13,721 15,706 20,517 30.6%
AAN I 2507%  25.94%  29.16% 32pc  4.09pc 34.11% 25.08% 24.31% 28.56% 30.82%  11.3pc
= BAER % 67,010 40,583 48,620 -27.4% 14,886 11,502 22,113 6,968 8,037  15.3%
X 45,484 32,466 37,819 -16.9% 12,125 10,352 17,543 4,571 5353  17.1%
1.08% 0.93% 0.80% -13bp -28bp 1.11% 0.91% 1.49% 0.38% 0.44% 6bp
11,494 11,446 13,807 20.1% 2,411 4,705 2,177 4,564 2361 -48.3%
A HAE 12.06%  13.68%  13.00%|  -0.7pc 0.9pc 11.18% 14.55% 10.97% 14.49% 10.47%  -4.0pc
ARFK EHF 8,603,024 9,089,088 9,266,671 2.0% 7.7%| 8,603,024 8822450 8,984,747 9,089,088 9,266,671 2.0%
+ B EAR 7,627,592 7,962,916 8,193,694 2.9% 7.4%| 7,627,592 7,809,900 7,919,842 7,962,916 8,193,694 2.9%
RHEH 4,428,183 4,833,931 4,982,887 3.1% 125%)| 4,428,183 4,629,373 4775732 4,833,931 4,982,887 3.1%
FORAS T 2,548,251 2,879,607 3,008,980 4.5% 18.1%| 2,548,251 2,727,073 2,847,004 2,879,607 3,008,980 4.5%
AR 1,879,932 1,954,324 1,973,907 1.0% 5.0%| 1,879,932 1902300 1,928,728 1,954,324 1,973,907 1.0%
B Ak %~ 559,204 556,106 502,694 -9.6%  -10.1% 559,204 614,365 638,449 556,106 502,694  -9.6%
BRI 2,998,596 3,096,070 3,158,341 2.0% 53%| 2998596 2,974,784 3,004,167 3,096,070 3,158,341 2.0%
B AR RAT 447,446 391,403  442,403|  13.0% -1.1% 447,446 402,160 379,018 391,403 442,403  13.0%
ES &y 7,908,726 8,348,795 8,509,373 1.9% 7.6%| 7,908726 8101,316 8,269,889 8,348,795 8,509,373 1.9%
A& SRR 7,677,167 8,074,201 8,248,758 2.2% 7.4%| 7,677,167 7,872,305 7,996,828 8,074,201 8,248,758 2.2%
BN K 4,311,041 4,689,873 4,736,982 1.0% 9.9%| 4,311,041 4409552 4,646,943 4,689,873 4,736,982 1.0%
Sk & 1,434,288 na 1,389,479 na -3.1%| 1,434,288 na 1495958 na 1,389,479 na
MATER 334,958 na 389,794 na  16.4% 334,958 na 346,482 na 389,794 na
AT 4 1,754,633 na 1,912,484 na 9.0% 1,754,633 na 1,896,835 na 1,912,484 na
A 458,205 na 695,739 na 51.8% 458,205 na 548,187 na 695,739 na
) ke 7 A 2,150,233 2,201,495 2,259,148 2.6% 5.1%| 2,150,233 2,149,650 2,053,781 2,201,495 2,250,148 2.6%
KATH A 1,120,116 1,084,949 1,158,007 6.7% 34%| 1,120,116 17223674 1,205228 1,084,949 1,158,007 6.7%
[SEZEREEN 95,777 97,884 94621  -3.3% -1.2% 95,777 89,429 90,876 97,884 94621  -3.3%
Fr AR B 684,111 729,807 746,187 2.2% 9.1% 684,111 710,897 704,380 729,807 746,187 2.2%
& B 20,774 20,774 20,774 0.0% 0.0% 20,774 20,774 20,774 20,774 20,774 0.0%
KERE FREK 48,714 52,963 54,488 2.9% 11.9% 48,714 50,860 55,006 52,963 54,488 2.9%
TR 1.10% 1.10% 1.09% Obp -1bp 1.10% 1.10% 1.15% 1.10% 1.09% Obp
KiERE 67,467 71,241 74,015 3.9% 9.7% 67,467 69,333 72,816 71,241 74,015 3.9%
Fixg 1.52% 1.47% 1.49% 1bp -4bp 1.52% 1.50% 1.52% 1.47% 1.49% 1bp
il 64,983 na 83,237 na 28.1% 64,983 na 78,224 na 83,237 na
fag 1S 1.47% na 1.67% na 20bp 1.47% na 1.64% na 1.67% na
R RAE AR 31,853 36,795 52519 427% = 64.9% 12,496 9,040 19,579 8,176 15,724 92.3%
R A MRE 0.80% 1.11% 1.19% 8bp 38bp 1.16% 0.82% 1.69% 0.68% 1.30% 62bp
B RH 32,795 32,546 46,745|  43.6%  42.5% 11,981 6,894 15,433 10,219 14,199  38.9%
[k 66.04%  89.08%  95.96% 6.9pc  29.9pc 99.43% 56.60%  121.38% 7431%  107.24%  32.9pc
HH0+R B A 77.2% na 84.9% na 7.6pc 77.2% na 84.0% na 84.9% na
BREBER 268.7% 252% 236%| -155pc  -32.3pc 268.7% 268.9% 251.3% 252.0% 236.4%  -15.5pc
R 2.96% 2.76% 2.59% -18bp -37bp 2.96% 2.95% 2.89% 2.76% 2.59% -18bp
RAENL BS—BERALLR 9.81% 9.75% 9.81% 6bp Obp 9.81% 9.81% 9.51% 9.75% 9.81% 6bp
—BFAARE 11.22%  11.05%  11.08% 3bp -14bp 11.22% 11.16% 10.83% 11.05% 11.08% 3bp
FAARSE 14.39%  14.45%  14.44% -1bp 5bp 14.39% 14.64% 14.26% 14.45% 14.44% -1bp

FA kR ANENE, BTIEARAT. 2 1 A 22Q1-3 4], 22Q3 54 &= FHRFARMBRTFY, 22Q1-3 £ &F = FHRFH 22Q1.
22Q2. 22Q3 T A H T 3HMA. QoQ 45 22Q1-3 Zrbk 22HI 94547 AL IL, YoY 45 22Q1-3 Bl b 22Q1-3 #9458 4F HALH L, A1 QoQ 45 22Q3 3Kk
22Q2 #AFEALTE ML,
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$6ALARAT(601166)A 3] £3F

B[2: 3:d4R47 22 5 ROA Flb+1bp, ROE FlHt-9bp B{3: 2 AL4RAT 22A B, YIRS F)EIE R IR T AT
—e—ROA (41k) ROE (#1k, #4h) —a— T AN VA AR (£ih)
1.30% - - 19% 12.0% - - 30.0%
1.25% 1 - 18% 10.0% 1 \ L 25.0%
120% 71 N\
L 17% o \,/'\ L 20,00
11506 | 8.0% 20.0%
L 16%
1.10% - 6.0% A L 15.0%
1.05% 5%

05% 4 4.0% - L 10.0%
1.00% - NS [ 14% i i
0.95% - L 13% 2.0% L 5.0%
0.90% : : : : : : : 12% 0.0% T T T T T T T 0.0%

N N ) N N ey ) > SN ot > > > had
B RS S o D S &Y o S
AR R AN, ATRERAFRAT. TR ANE N, WEIEAPIR AT,
B4: 3t W4R4T 2204 3504 8 2RI E 5 SLAb4RAT 22A SR E A RRRRTRIF S K
— kB HE it & R B AE HEE m— Gk ARG (L) Flbigik (45 4h)
5.0% - 18,000 - - 25%
45% 16,000
.\’_./'\.——-.__. 14,000 . F 20%
0, 4
4.0% 12,000 - '
L 0,
3.5% A 10,000 1 N 15%
3.0% A 8,000 1 L 10%
6,000
2.5% - 4,000 - L 5%
2.0% - 2,000 A
, 0 A L 0%
1.5% - - - - - - - - 19A 20H1 20A 21H1 21A 22H1 22A
2101 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4
TR AN, MTIERRIA FARIR: AN, HRHERB A,
H6: St L4R4T D2A G ELREF HRHZHEK B7: 3£ W4RAT 22A 4R EAT WARFAT AR
— LG RRE P () Flreigik (&%) m— 4 G AT (fLT) Rl pig ik (4 4h)
60,000 - - 50% 7000 - - 45%
L 0,
50,000 - 1% 6000 1 7
’ - 40% ] - 35%
40,000 - [ 35% 5000 1 L 30%
- 30% 4000 L 250
30,000 L 259 .
L 20% 3000 - r20%
20,000 A F 15% 2000 - I 15%
L 10% L 10%
10,000 . 1000 - L o
L 5% 5%
0 - L 0% 0 . L 0%
21H1 22H1 22A 20A 21H1 22H1 22A
FALR B AN, éfrﬁzﬁ‘\fﬁmﬁﬁ AR R AN, /%&F‘hb“d%mﬁfr
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ZHESHANG SECURITIES

$£ L ARAT(601166)A 5] 53T

F8: :iAL4RAT 22A B AUM i 538 B9: S Ab4RAT 22A B AR SRk
T AUM ( FA25T) Bl b3 (4h) m MR R AR (f2) SRE R AR (1)
3.6 - - 20% 3,000 -
L 18%
34
. | 16% 2,500 |
' L 14%
2,000 -
3.0 L 12%
28 I 10% 1,500 -
26 - L 8%
L 6% 1,000 A
241 4%
r 0
22 S 500 - I
20 1 | ow ol B | |
21H1 22H1 2019 2020 2021 2022
FTorbRR: A A%, TR, FTorbRR: A%, HFIEAFRA.
B10: 3% 4RAT 22A Brdb 5 GREOR B IR b 22H1 R-85bp 11 S 4RAT 22A B AT 6 L SHUBLAR R RN T AT
R AR (ML) TRE (L) b5 BT RS LS E (ML)
4000 - ~ 250% TEE (L)
3,500 | 3,500 - - 4.00%
L 0,
3,000 2.00% 3,000 1 - 3.50%
L 0,
2,500 L 1.50% 2,500 1 3.00%
’ L 0,
2,000 - 2,000 1 zgg;
r . (1]
_ L 1.00% i
1,500 1,500 L 1.50%
1,000 | 0.50% 1,000 + - 1.00%
500 500 L 0.50%
- - 0.00% 0 0.00%
19A 20H1 20A 21H1 21A 22H1 22A 22H1
FA KRR Na g, FHIEFFTF FAt kR NA g, HEEFFL A
A12: 3£A4RAT 22A 12 A F R R A R FRAE B13:  SLAL4RAT 22A K5 R B IR BT
m— {5 AR (1) TRAE (H4) —— R RE % it & Rk
5,000 - - 4.50% 2.0%
4,500 A > W 4.00% 1.9%
4,000 - L 3500 1.8%
3,500 | L 3.00% 1.7%
3,000 | 5 50% 1.6%
r . 0
2,500 - . 1.5%
2,000 - r 2.00% 1.4%
1,500 - - 1.50% 1.3%
1,000 L 1.00% 1.2%
500 J L 0.50% 1.1%
0 - L 0.00% 1.0% . . . . . . .
19A 20H1 20A 21H1 21A 22H1 22A 19A  20H1 20A 21H1 21A 22H1 22A
TR R AN, ATRIERFRAT. FAt R R AN, ATRIERFRAT.
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ZHESHANG SECURITIES

$6ALARAT(601166)A 3] £3F

W FE: ZKRETRME

- AT A F)iE &
(%) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
B AR FAT 442,403 479,619 522,785 569,836 A& 4 M 145,273 144,802 160,443 173,943
BRI 502,694 527,829 554,220 581,931 HF 4 Flan 45,041 45,491 47,766 52,304
LR 4982887 5,607,077 6,111,714 6,661,768 F-ALIE Bl 32,060 33,080 32,054 35,259
R BAL A -126,083  -118,140  -114,118  -129,167 Zdbikn 222,374 223,373 240,263 261,507
B3I 4,869,879 5488937 5,997,596 6,532,601 FLAE T m 2,278 2,509 2,780 2,789
JEREF 3,158,341 3,101,503 3,248,540 3,424,576 L 4B EILR -64,843 62,544 -67,274 67,992
HApbF 293,354 383,574 412,444 443,718 B LIMFPAN 59 0 0 0
F A 9,266,671 10,094,048 10,853,800 11,676,787 RA&FTHIHE 154,841 157,846 169,701 190,172
Bk i i 2,353,769 2,471,457 2,595,030 2,724,782 FFRIAH K -48,620 47,449 -48,725 -57,145
BHRAEB 4,736,982 5,329,105 5,808,724 6,331,509 FLETF|iE 106,221 110,397 120,976 133,028
JLAT A 1,158,007  1214,600 1273,959 1,336,218 FfiiFit -13,807 -11,040 -11,493 -11,307
Hpb R 260,615 251,122 269,578 289,489 #jEF|iHE 92,414 99,357 109,483 121,720
fitrAit 8,509,373 9,266,284 9,947,291 10,681,998 J2 B 3) 4F|iE 91,377 98,242 108,254 120,354
BAERBAH 757,298 827,763 906,509 994,789 Efﬁ'g"*\ A BBAR 87,165 94,030 104,042 116,142
T EWHE EEWMHILE
(BFH ) 2022A 2023E 2024E 2025E (A7 L) 2022A 2023E 2024E 2025E
LKk kERE
F 8 NI 1% -0.28% -0.32% 10.80% 841%  RERGTHAH 54,488 55,902 56,054 71,822
Fe A 5.53% 1.00% 5.00% 9.50% R ASERE 1.19% 1.10% 0.90% 0.90%
4F B AN i 2.04% 1.91% 1.59% 9.70%  TRREHE 1.09% 1.00% 0.92% 1.08%
KA AE NG R -4.61% 1.94% 7.51% 12.06% HK&EEEE 236% 211% 204% 180%
i@ééf;}%&“\ﬂ"%m 10.52% 7.51% 10.19% 11.18% &Gt 2.59% 2.11% 1.87% 1.94%
B AEE S R
ROAE 13.92% 13.59% 13.59% 13.70%  TAr 105.19%  10522%  10522%  105.22%
ROAA 1.02% 1.01% 1.03% 1.07%  RHR/IEFF 53.77% 55.55% 56.31% 57.05%
RORWA 1.42% 1.39% 1.42% 1.47% a;?i BRI H 88.54% 88.02% 87.71% 87.90%
LS 4.16% 4.03% 4.07% 4.10% 3R ()
A+ 8% 2.30% 2.28% 2.29% 231%  EPS 420 453 5.01 5.59
FA £ 1.86% 1.75% 1.79% 1.79%  BVPS 31.79 35.13 38.86 43.04
FEE 1.84% 1.70% 1.75% 1.76% B R AEA) 1.19 1.28 1.41 1.56
FRAN 29.16% 28.00% 28.00% 26.00% fE{de4R
FARIL P/E 401 3.72 3.36 3.01
KRATRE 14.44% 14.05% 14.01% 14.05%  P/B 0.53 0.48 0.43 0.39
oS FRIRR 11.08% 11.13% 11.35% 11.59%  P/PPOP 2.26 221 2.06 1.84
R AmAs 2 4% 72.80% 72.80% 72.80% 72.80%  PREAEFE 7.06% 7.59% 8.36% 9.30%
P8 T AT 27.01% 27.00% 27.00% 27.00%

TARIR: D& NE, HEIEFFTA.
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@ Hﬁ ﬁ JiE # % L ARAT(601166)203) & 5T

ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHEEAFFRAAN R R 693F R ARIEBIEBATAE, BRI RAR 2, R T eg4axt b
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
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