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# AR (601336.SH) ARk ATk
PR P PR A 5% &I
(A : 24.77 % -y y Xty 0 & Tl
b ORE) T PRARRLBN B A3 7.3%, BRI
KIAFE S K KT
T HHHE (AR T) 2] KR AR F)
E LT RS AR(E 7 ) 158.54 % A 2010 2011 2012E 2013E 2014E
RABAR(E T IR) 1,034.11 A ARBMRILA (L) 1.87 0.90 1.04 1.26 1.38
& TE(E 7 L) 77271 B MOKE () 1.87 0.90 1.04 1.26 1.38
F 1R IR # RAK(L) 35.07/22.90  HMAFF () 5.47 10.04 11.57 13.52 15.60
PR 300 454¢ 2214.81  HEAF L EHE(T) 4.25 1.50 1.37 1.62 1.88
HiEFSHK 2053.24 BRAASNMEA(T) 23.40 15.72 17.95 20.92 24.05
AR K % (%) -15.5% 24.5% 16.1% 20.9% 10.0%
AR GE) B ew (Fie) AR TIKEE(%) 41.63%  14.78% 9.64%  10.04% 9.51%
R YT 3,500  ZMEA(T F M) 1,200 3,117 3,120 3,120 3,120
3,000 KB a3 FA, BAERAFTPT
3213 |-y 2,500
30.13 |- lh e —- J - L - | 2,000
28.13 | JLW P o\ | 1500 b ]I
op13 bap W Ny , 260000 L+ FF RARAR K 559.50 1270, 3.97 AL8) FTASHMANALIF I )3 B T &
2413 0 o) JE R AA)E 19.04 127U, RBlIgK 7.3%; AMIKE A 0.61 T, &
g Q o EFR T 34.4%; BMEREHR, 12460 LRFEH 158.76%.
3 g g m REREHA, EFFRART 4690.04 12T, % 2011 F R K 21.3%;
oL R M AHEA AR T 561.50127T, 4 2011 @Rﬁﬁiﬁ 14.61%; A7 6 A~ A 47k
AT FER300 S48 A 23.38425T, RIHTH 1.4%. TIHMEHLH 4 9.8%, & 2011 FF
ey g A RRI 0.840F 45, h@*l%wﬁﬁ%ﬂhe
BEHHT
B RS BEETAEARKNNE) AEMFAEREESR, AHRTELEHHF
PRGN 8) R 3f A B iz ik e S AVE; FRAE 10 I E R B ERE
FEAR P8 20 A KA A BN T PR 2
m AL SFLEMBEHBI, EHRREHN LS STHE, Mg EEREH
FAR TR AT 0 Sk K BARE R b LA 0.6%.
B A GEAF AR LT A SRR EERFEFRTIKAEER
blzJ:v'“k 0.4% (44%) , ZiH4R 20.16 LK K Z BAAR A Hrh, BIF
HEFTR 0.8% (F1%) . AFS AAMIEE )58 T I5 52.2%, &K
5%13‘ 1.18 7.
B 3.97 1CHYPTARHEBN I T8 32 2| b R R R % 69 B A ALPTAF SR T A1 A
T%#%ﬁ&i%(% TH & A Fa bt 5 &4 0 B i £ 57 0 i3 38 PTAFAL
%= (DTA) &AL FTAFHE R AR(DTL)SF ) « TH#’kIe TR (AFS AAMAEFIKE
Wﬁzﬁﬁ%ﬁ; DTA/DTL % ) Fe#t3k3&Ia 4 BL LA HC T 4350 (#/ﬁﬂm’f)’ﬂ T
— AR T IRAL, T AT R R ST AR IR AL, fR3E 4 SRAM R K
TAIE 5 ), EMART GEIRAF A T ke 7T ke 5 ot i?ﬁéﬁ/’%ﬁmﬁﬁ
i 1350 A PR e 4 B0 #A i3 38 BT AZALA =
= I(a;fz/l;es1357589 & ﬁ }%‘LX
tongnan@gjzq.com.cn u B ATt M 12 4 EV & NBEV % 1.38x #= 4.8x, 12-13 % EPS 3 1.04
FRIZER] 5495 SAC #k%%: S1130511030021

(8621)61038264
chenjg@gjzg.com.cn
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BEL: D REZHARGIER, KB FFRELF]
( ) 2008 2009 2010 2011H1 2011 2012H1
(76)  (98) (102) (289) (666) (105)
KR NE) AN, BAIEAAFR T
B %2: NBEVIFYP £ 81k 5254 55 # 7K 9.2
2008 2009 2010 2011H1 2011 2012H1
(FYP) 35,642 44,839 56,040 24,138 42,863 22,523
(APE) 13,840 21,219 26,277 12,000 20,665 10,855
(NBEV) 2,577 4,084 4,741 2,372 4,360 2,338
NBEVZFYP  72% 91% | ¢ 85% 98%  102% - 10.4%
NBEV/APE 18.6% 19.2% 18.0% 19.8% 21.1% 21.5%
R NG B R A AT
B £3: EFFENBEV A FHE14%, FittdE FRIEEGHT L
5,000 - 70%
0,
4,500 58.5% 60%
4,000 50%
3,500 0%
3,000
30%
2,500
20%
2,000
1,500 2,577 e
1,000 ' 0%
500 -10%
0 -20%
2008 2009 2010 2011 2012
KR NE) AN, BAIEAAFR T
BAA: EFENBEV A TFHFLAY%, 2FETHRBEXGHTA  BAS: FRADER 11 LR K 14.6%
5,000 r 7% 60,000 - 74.4% - 80%
4500 58.5% | so% | o
4000 ey 0000
3,500 ’ r 60%
oo L 40% 40,000 - I
' L 30% 38.1%
2,500 30,000 - L 40%
2,000 20 o
1’500 | 10% 20,000 - [ 30%
’ 2577 ! L 20%
1,000 % 10,000 - 1%
500 L 10% i
0 L 20% 0 ' ' ' 0%

HR: ) R, B AERFT TP
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FALART b 45 B R

BR6: PAFRHEERTIEKER

HOF ARG —RAFA E 9

( ) 2012H1  2011H1 YOY(%) 2010 ) 2012H1  2011H1  YoY(%) 2010
23,030 18,791 22.6% 28,689 41.2% 37.1% 4.1% 31.3%
IR & 5,851 5374 8.9% 10419 ira 4 10.5% 10.6% -0.2% 11.4%
i 5,198 4,907 5.9% 9,526 EEES 9.3% 9.7% -0.4% 10.4%
% 653 467 39.8% 893 % 1.2% 0.9% 0.2% 1.0%
G4 17,179 13,417 28.0% 18,270 4 4 30.7% 26.5% 4.2% 19.9%
""""""""""" 31393 30731 22% 61691 561%  607%  -45%  67.3%
P 15,355 17,624 -12.9% 44319 ey g 27.4% 34.8% 7.3% 48.3%
i 3,236 4,705 -31.2% 12,214 i 5.8% 9.3% -3.5% 13.3%
% 12,119 12,920 6.2% 32,105 % 21.7% 25.5% -3.8% 35.0%
a4 16,038 13,107 22.4% 17372 uyu s 28.7% 25.9% 2.8% 18.9%
622 368 69.0% 222 1.1% 0.7% 0.4% 0.2%
PR g 412 368 12.0% 222 ygus 0.7% 0.7% 0.0% 0.2%
% 219 267 -18.0% 150 i 0.4% 0.5% -0.1% 0.2%
% 193 100 93.0% 72 % 0.3% 0.2% 0.1% 0.1%
S 4 210 0 0  ymus 0.4% 0.0% 0.4% 0.0%
T 95 772 172% 1080  16%  15% 01%  12%
T 55950 50,662 104% 91682 1000%  1000% 100.0%
KR AE R, EAERFR AT
BRT: BLFUNREBRER (B )
( ) 2012H1  2011H1 YoY(%) 2010 ™) 2012H1  2011H1 YoY/(%) 2010
AR 52,280 47,660 9.7% 86,657 AR 93.4% 94.1% -0.6% 94.5%
A 5 e 379 328 15.5% 632 A E 0.7% 0.6% 0.0% 0.7%
ILT R e 51,883 47,316 9.7% 85,998 A A 92.7% 93.4% -0.7% 93.8%
T A e 18 16 12.5% 27 T A A 0.0% 0.0% 0.0% 0.0%
PR E RS - - - B E RS 0.0% 0.0% 0.0% 0.0%
RS 3,115 2,530 23.1% 4301  fER 5.6% 5.0% 0.6% 4.7%
B FR 555 473 17.3% 721 BGER 1.0% 0.9% 0.1% 0.8%
55950 50663 104% 91679 1000%  1000% 100.0%
KR N R, B EIERFTR AT
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BE8: K11 ER, HHALY LHIEH 2%, AL F5EHm17%; BRER]H_EFH0.6%

2008 2009 2010 2011H1 2011 2012H1
« ) 194 227 199 202 207
« ) 20 25 30
() 2,808 2,746 3,968 4,155 4,025 4,711
13 () 84.6% 89.4% 91.7% 92.4% 91.5% 90.6%
25 %) 77.5% 79.6% 84.6% 89.1% 88.3% 89.4%
% ) 5.10% 3.80% 3.90% 4.80% 5.71% 5.40%
250 - 4711 5000| o5% - 571% ca [ 6%
3968 4,025 - 4500 o | 5% oL7% e )
200 - - 4,000| 91% a0.4% 480% (o) % r 5%
N |/ | 3500| 9% 300% 88.3% s
89.4%
150 4 746 3000 8| Mao%
- 2,500 | 85% - - 3%
100 - - 2,000 | 8% ,
- 1,500 81% o
50 - L 1000| 9% TTS% L 1%
- 500 | ™7
5% T T 0%
0 - T T T T -0 2008 2009 2010 2011H1 2011 2012H1
2008 2009 2010 2011 2012H1

m— R 0 (T 44) e SO SE 03 (T44)

LRESE S b3 NBEB Rl 55 A ()

—— NI P B TR ()t A ATF B2 1 25 F AR LR S (09

AR PR (% Ai%l)

HR: N8 R, B AHERBTI AT

BRO: BRAARZDRL A/ HEMA

2012H1 2011 YoY(%) 2010 (%) 2012H1 2011 YoY(%) 2010
T AR 162,927 122,949 32.5% 55210 gz mAH 36.0% 32.9% 3.1% 18.9%
BB ZF 212,152 190,464 114% 164,726 Ak 46.8% 50.9% -4.1% 56.2%
“E 38575 33,624 14.7% 36,269 ~E 8.5% 9.0% -0.5% 12.4%
—pakh A 32,790 33,683 2.7% 42,090 LA 7.2% 9.0% -1.8% 14.4%
RAFEE - - 1,605 kTR 0.0% 0.0% 0.0% 0.5%
NN 72,198 65,738 9.8% 55,333 A 15.9% 17.6% -1.6% 18.9%
SRR S 68,519 57,399 19.4% 29,429 —RAMI S 15.1% 15.3% -0.2% 10.0%
B 3 F 33,396 29,051 15.0% 38874  mEAEE 7.4% 7.8% -0.4% 13.3%
R 15,735 12,077 30.3% 16,356 e 3.5% 3.2% 0.2% 5.6%
B 17,661 16,974 4.0% 22,518 W 3.9% 4.5% -0.6% 7.7%
NERINEFNH 30,875 21,005 46.4% 27368  mem A E N 6.8% 5.6% 1.2% 9.3%
etk 13560 10399 30 6688 gy ... _ 0% 2o BN | 23%
BHERE 452,910 373,958 21.1% 292,866 g 100.0%  100.0% 100.0%
s 8 SR, B ARSI AT
-4 -

Bor AR e — AR B B



=l £ JIE 7

SINOLINK SECURITIES

AR b 25 5 3T

B£10: BEEZEHIELL I E NGB ZIEP BRI B B2 S~ B FF)

2012H1 2011 YoY(%) 2010 (%) 2012H1 2011 YoY (%) 2010
X BUAREE 5,634 5,310 6.1% 6,515 X HHRLREE 1.2% 1.4% -0.2% 2.2%
AR 3R 1,912 2,488 -23.2% 4,591 TR LR 0.4% 0.7% -0.2% 1.6%
—E4E - - - —EfE 0.0% 0.0% 0.0% 0.0%
—hEkIE A 1,092 1,911 -42.9% 4,470 —hakiE A 0.2% 0.5% -0.3% 1.5%
R AT B - - - AT 0.0% 0.0% 0.0% 0.0%
N3 457 226 102.2% 121 A b fE A 0.1% 0.1% 0.0% 0.0%
R A S 363 351 3.4% - —RBMH/ g 0.1% 0.1% 0.0% 0.0%
P 32 H 3,722 2,822 31.9% 1,924 WA 32 5 0.8% 0.8% 0.1% 0.7%
A 847 768 10.3% 776 Y 0.2% 0.2% 0.0% 0.3%
-z 2,875 2,054 40.0% 1,148 -KE 0.6% 0.5% 0.1% 0.4%
TAEE B AR 82,826 72,876 13.7% 74,689 TR EABLE 18.3% 19.5% -1.2% 25.5%
fAR A IR 53,370 46,866 13.9% 38,119 AR R LK 11.8% 12.5% -0.7% 13.0%
Btk - o” #DIvIO! 8 B 0.0% 0.0% 0.0% 0.0%
—pafE A 3,215 5,214 -38.3% 10,733 N LT 0.7% 1.4% -0.7% 3.7%
R AT B - - 1,325 AT 0.0% 0.0% 0.0% 0.5%
A fE 28,997 25,207 15.0% 17,434 —4> b A A 6.4% 6.7% -0.3% 6.0%
- K Btk B % 21,158 16,445 28.7% 8,619 —R Bk % 4.7% 4.4% 0.3% 2.9%
MEAE 42 29,456 26,010 13.2% 36,570 WA A 325 6.5% 7.0% -0.5% 12.5%
R 14,827 11,252 31.8% 15,271 —HA 3.3% 3.0% 0.3% 5.2%
—BE 14,629 14,758 -0.9% 21,299 -RE 3.2% 3.9% -0.7% 7.3%
¥HEZAHPET 156,800 141,090 11.1% 122,016 BAZAMBSL 34.6% 37.7% -3.1% 41.7%
AR AR 156,800 141,090 11.1% 122,016 AR R 34.6% 37.7% -3.1% 41.7%
—E 4 38,575 33,624 14.7% 36,261 —Efk 8.5% 9.0% -0.5% 12.4%
— 4 AkE £ 28,483 26,558 7.2% 26,887 —hakiE & 6.3% 7.1% -0.8% 9.2%
R AT B - - 280 —RATEIR 0.0% 0.0% 0.0% 0.1%
R 42,744 40,305 6.1% 37,778 4> b AR A 9.4% 10.8% -1.3% 12.9%
—RBAE K S 46,998 40,603 15.8% 20,810 — RGBT e % 10.4% 10.9% -0.5% 7.1%
ek F 2o, M B 207,373 154,463 34.3% 89,266 5 3k For S, M B 45.8% 41.3% 4.5% 30.5%
MampEE a7 219 268% 30 mawpwr oi% _ 01% _ 00W _ 01%
BEEFE 452,910 373,958 21.1% 292,866 PS o 9l 100% 100% 100%

FB: ) AR, BAIESARI AT
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BE11: FEKFHMEER I 0.4%, EHK A ER TFHE0.8%

2012H1 2011H1 YoY(%) 2010
B 2 B3 A% F A &K 8,641 5,609 54.1% 8,468
P BNEF N A LI 55 & 200 66
T HAB AN 3,882 2,003 93.8% 1,764
A A BN 4,704 3,533 33.1% 6,638
RBBT KT el 386 751 -48.6% 763
B VR & o ik PR PN 145 63 130.2% 45
BB RS 9,172 6,423 42.8% 9,276
EATEKE (126) 962 -113.1% 1,424
AEE B 272 (464) -158.6% (158)
B AL 124 (165) 278
R BRI 148 (299) (436)
TAE R AT S BARE (2,016) (113) 1684.1% (116)
B4Rk 7,302 6,808 7.3% 10,426
B RS 4.4% 4.0% 0.4% 3.89
BB R 3.6% 4.4% -0.8% 4.3%

SRR N8 FAE, BAERB AT

B & 12: AFS 2\ HMEFE 3487 FFE52.2%, ZXKF 5 1.18 1
4,000+ 2,556 2,802 r 30

2,000 - L
0 ) T T
2000 - 20.<V 2009 2010

L 0.0
(4,000) -
(L
(6,000) - €0
(8,000) - (1L18) | 20
(10,000) - L 3.0)
— AFS —— /
KR AE) FAr, BAEAFFR AT
B & 13: BAHeEH#E | £ EFHA, 127 AR EXL 100 CX LM
30,000 158.8% [ 180%
155.9% B 0%
25,000
L 140%
20,000 106.1% - 120%
L 100%
15,000
L 80%
10,000 L 60%
L 40%
5,000
L 20%
0 L 0%
2008 2009 2010 2011H1 2011 2012H1
— — —_——

R NE) SR, B AERBTIRT

Bor AR e — AR B B
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AR Ak 57 BT

BR14: FEREFHIETR

HRHEHE (L) 2010 2011 2012E 2013E 2014E REME (FHA) 2010 2011 2012E 2013E 2014E
EPS 1.87 0.90 1.04 1.26 1.38 —2E A7 Ak S 4,741 4,360 4,287 5,051 5,868
BVPS 5.47 10.04 11.57 13.52 15.60 roy 16.1% -8.0% -1.7% 17.8% 16.2%
EV 23.40 15.72 17.95 20.92 24.05 i b 419 A0 1A 28,084 48,991 56,016 65,265 75,029
NBV 4.25 150 1.37 1.62 1.88 roy 38.1% 74.4% 14.3% 16.5% 15.0%
A0RE (FFA) 2010 2011 2012E 2013E 2014E SAKENEE (BFA) 2010 2011 2012E 2013E 2014E
HEL S Bk = 304,566 386,771 471,278 553,890 648,179
TR 10,419 9,758 10,626 11,689 13,442 b ALRGHIS 82,578 144,044 172,718 202944 237,444
AR AR H (APE) 9,615 8,966 9,766 10,742 12,354 b EEEF 164,726 190,464 227,907 267,791 313,316
PRATEE 44,319 30,985 26,988 26,988 28,337 Ht: BRIEH 38,874 29,051 34,856 40,956 47,919
Ff AR 3 (APE) 15,425 9,904 7,921 7,557 7,934 ES L ] 297,993 355458 435178 511,714 599,501
W E R R 222 818 916 1,649 2,474 Hb IR TE 234,625 293,814 357,291 429,064 513,075
FRAARAE (APE) 157 493 504 833 1,138 Hbs AL G 19,538 18,730 21,437 23,599 25,654
A AR 1,080 1,302 1,526 1,709 1,880 e BAHER 5,073 15,588 16,333 17,078
EE D25 BAERSEST 6,573 31,313 36,100 42,176 48,678
B RS 18,270 26,113 33,897 42,239 51,283 ) P S X 6,567 31,306 36,092 42,167 48,668
FRATEE 17,372 25,707 29,622 31,496 32,786
WHE R - 114 428 665 1,055 AtAEA (L) 2010 2011 2012E 2013E 2014E
ERE 91,682 94,797 104,004 116,435 131,257 YT S N 91,679 94,797 104,004 116,435 131,257
o IR 32 584 523 471 405
BEKE (BFL) 2010 2011 2012E 2013E 2014E i FEIRA B K F AL (128) (71) (145) (162) (293)
A 55210 122,949 147,470 173277 202,734 WS ERE 91,583 95310 104,383 116,744 131,369
AR IR 164,726 190,464 227,907 267,791 313,316 P % (83611)7 (87,151)  (95275) (108,088) (123,546)
Votd 36,269 33,624 38,744 45525 53,264 YN 3 (16,885)7 (18,190)  (19,956)  (22,369)  (25,222)
BEEE 42,090 33,683 41,023 48,202 56,397 AAEA) (8,913)  (10,031) (10,848)  (13,714)  (17,400)
R fFEE 1,605 - - - - AW 10,684 14,764 15,644 18,811 22,352
P 55,333 65,738 79,768 93,727 109,661 A 246 7 (865) (236) 174 701
KRR 15 29,429 57,399 68,372 80,337 93,995 KBS 269 (483) (1,046) (1,024) (1,078)
AR LR 38,874 29,051 34,856 40,956 47,919 A9 2,286 3,385 3,515 4,247 4,575
P 16,356 12,077 14,640 17,611 21,564 PrA3AL ) (475) (265) (318) (255)
EE 22,518 16,974 20,217 23,345 26,355 ER b 2,250 2,800 3,250 3,929 4,320
ReBIALEN 27,368 21,095 25,249 29,667 34,710 )3 B FAE) Bk s A M 2,249 2,799 3,249 3,928 4,319
R T . 6,688 10,397 11,395 13,390 15,666
Ty T T T 292866 373,956 446877 525081 614,345 AR 18 A7 2010 2011 2012E 2013E 2014E
e 13.22 2758 23.79 19.68 17.89
BRKBE (%) 2010 2011 2012E 2013E 2014E s 453 2.47 2.14 1.83 1.59
FRF A E 3.8% 4.1% 4.0% 3.9% 3.9% KA S 1.06 1.58 1.38 1.18 1.03
BHEAKAE 4.3% 3.8% 3.8% 3.9% 3.9% FaA- 91 Ak 43 0.3 6.0 5.0 24 0.4
KR NE) A, BAEAMAAT. KT 201248 A 29 BIKEHN 24.77 .

Hin A ARG —
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B& 15: REFTALIEAE
EV 1YrNBEV
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
38.43 26.29 29.77 33.63 38.23 43.92 2.03 2.13 1.93 2.21 2.55
16.77 10.55 10.36 11.58 12.96 1451 0.70 0.71 0.71 0.73 0.79
24.77 23.40 15.72 17.95 20.92 24.05 4.25 150 1.37 1.62 1.88
19.02 12.80 13.21 14.77 16.55 18.61 0.71 0.78 0.85 0.97 1.12
P/EV NBEVX
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
38.43 1.46 1.29 1.14 1.01 0.88 5.98 4.08 2.49 0.09 (2.15)
16.77 1.59 1.62 1.45 1.29 1.16 8.87 8.97 7.26 5.22 2.84
24.77 1.06 1.58 1.38 1.18 1.03 0.32 6.03 4.96 2.38 0.38
19.02 1.49 1.44 1.29 1.15 1.02 8.77 7.45 4.97 255 0.36
EPS BVPS
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
38.43 2.26 2.46 2.83 3.31 3.79 14.66 16.53 19.91 23.56 27.85
16.77 1.19 0.65 0.74 0.89 1.18 7.38 6.78 7.04 8.42 9.95
24.77 1.87 0.90 1.04 1.26 1.38 5.47 10.04 11.57 13.52 15.60
19.02 1.00 0.97 1.03 1.20 1.41 9.34 8.93 9.93 11.83 13.46
P/E P/B
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
38.43 16.97 15.62 13.58 11.62 10.14 2.62 2.32 1.93 1.63 1.38
16.77 14.10 25.86 22.61 18.78 14.22 2.27 247 2.38 1.99 1.68
24.77 13.22 27.58 23.79 19.68 17.89 453 2.47 2.14 1.83 1.59
19.02 19.09 19.68 18.52 15.81 13.46 2.04 2.13 1.92 1.61 1.41
KB NS T, BAERAAAPT. AT 201248 A 29 BN
-8-
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AR b 25 5 3T

25 P A K IR TR R L E AT
af  —AAR —AW AR ZAR FAR
FEN 0 1 5 6 31
¥ 0 1 3 5 24
&b 0 1 1 2 4
R 0 0 0 0 0
o 0 2.00 1.67 1.68 1.58

kR #ArAKRE

¥ HE 4 BB
KIFF N PEETTLULEKRE, PHREBAFENE E0548H 5P BT L e ks X,

AL B R F B

FRACTRE Y, 4ol AT ik A BTA 5 AR S

T 3 P A8 K IR IR R E AT
THPREREETEA “EN” F 15, A

“WH A

29, H “hi i3

34, A B

9 4

4

5 R R ERER S, AT R

DEIE

RET N5 F BT BT

1.00 =& N;

1.01~2.0=3¢# ;

3.01~-4.0=% 3

RV EN CEC SRS YIE S8 YRS

Z5AR AR, MEFEARERBEA AT —RH ARELETAL T —FERZAA)EE AR,

TR E LA

FEN: AR 6-124 A A L3kt@E A& 20%0A L

WF: AR 6- 12/ A A Likia £ 5% - 20%;
Pt AR K 6- 124 A N EFHEE A -5% - 5%;
BAEF AR 6-12 /AR Frkta/EE 5% TF.

2.01~3.0=¥ 1

Sk AW e — R4 A 5 BA
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45 7 A

AR AT B BEA A T3] (AT RAREAIER") A, REFAP@DIR, AIRE QTS
TR RAEETH R BN, SARDRAEATIMA, SOUEATRIC RN 8 PR ) by XA, 2
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