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S 1 AN ] 4 17%
! 32% 32%
108
&% £S5
[ -
4% 0w
%
295
% ]
113 2013 013 aq1s a4 2034 EM 13 4014
28%
e hERERSANTHE sl@Esamlas a3 M3 Sk 1014 A 30114 a4
R NEANE, BEIERF R R A NE, BEIERA AT

Sk 0 FE A RARATAL, BATIRTREEFTRLTHERAEZN
49 Z3EA 1Q13 #) 12.6 A& 2 =4 £ 4Q14 49 6.6 A~ 8 =
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21 5
SINOLINK SECURITIES ARG

B % 33: BITNS RA4: PRI G IR, & £ FERHHE

2 26.4% 26.4%
: ; 26.0%
24.7% 24.8%
24.1% 23.2%

25% 22.2%
20%
P ARl TE E TE 7

o 1%

) 1%
10%
5 !
0% ,

1013 2013 3Q13 413 1Q14  2Q14  3Q14  4Q14
EREMBEIXSERREE wBHIMERSERIHE

B

KR NAlnE, BEIERIILAT

FE AN LEHBRRHIERRARZZIFAFEF DB LR % TR
EFHOTZRERS . PELTRREMN 1HI3 9 1.48% L £ 2014 SF K88
2.83%, MR RFEMA 1H13 49 0.60% L4 £ 2014 F K49 1.08%, HHAMT
JLIE#E 0 LAt

B£ 34: BIFdLAkFr ) HRRE

30%

2.5%

i

2013 3013 4013 1014 204 3014 4014
nhEERFREE e EETRE

#

&

#

R o, B R AT

222 dkfrdk S BEKFTAHHT, RHFHLTRE

AEIEARLSRIBITAIERTT ZRRACMNOE R LK, BITWIEART A
A TH13 45 b7k, dEARTT = R 2012 F K 69 136 12 L4 £ 1H14 7
ME T HA6Y 5974 12, B EK FLEMR 2012 5 K49 0.4% LS E 1H14 49 11.9%,
b NGB JERR B 27%, 3K £ JEAR & 73%.

2014 % 5 F 127 55X kb5, AT LIARR AW TR HATERTR,
FENBEXIEARATERKE, 2014 4 10 A &6 43 LB LTI BFERA
FERZII S — i h F B, ERBTWRIZEETEIZ—: RARTHK

JTa T FE e E KHk, Bk, 2H14 FEANBE LI f 3 F LIRS
AR T M5 31%A= 17%, AR = BRI TR 20%, & &% 2 e T
% 10.1%.
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E=IE% .

SINOLINK SECURITIES 2) 6] 'Eﬂ: U

B £ 35: LT RITIFRT ZRL, 244, SRR EF (1H12-2H14)

A8 (BFHm) HERFHE (%) ABHHLIE (W
1H12  2H12  1HI3  2HI3  1H14  2HI4  1HI2  2HI2  1HI3  2HI3  1HI4  2HI4  2HI2  1HI3  2HI3  1H14  2H14

E[373 0wl OO
L 0 0 0 147,161 157040 154,110 0.0% 0.0% 0.0% 1.1% 1.0% 1.0% - - - 6.7% -1.9%
A7 7,466 6,043 22715 94,151 122229 183,961 0.1% 0.1% 0.4% 1.6% 1.9% 29%| -191% 2759% 3145%  298%  505%
bl 0 13600 170,030 367,644 597,407 475818 0.0% 0.4% 4.5% 92%  119%  101% - 11502% 1162%  625%  -20.4%
iz 0 34179 120625 277544 560997 639,713 0.0% 1.2% 3.5% 76%  130%  155% - 2529%  1301% 1021%  14.0%
R 37,469 150991 498,152 516,326 582,948 842,606 1.2% 48%  144%  140%  148%  20.1%| 303.0%  229.9% 36%  129%  445%
R4 6,252 104,811 171,983 147,050 246,075 266,723 0.2% 3.3% 5.0% 4.6% 6.9% 6.6%| 15764%  64.1% -145%  67.3% 8.4%
! 294,082 535819 718,096 936,665 873,772 1,153,467 106%  165%  20.1%  255%  22.1%  26.2%| 822%  340%  304% 67%  32.0%
BIVN 0 261207 350,334 262,699 346309 334,118 00%  115%  142%  109%  130%  122% - 341%  -250%  318% -3.5%
3] 2,000 1000 43539 180,195 269,127 198970 0.1% 0.1% 29%  108%  151%  10.7%| -50.0% 42539% 313.9% = 494%  -26.1%
P 71617 187306 322,779 364,794 378,391 371,231 48%  117%  17.7%  193%  17.7%  17.0%| 1615%  723%  13.0% 3.7% -1.9%
b4y 4402 43083 43751 51478 74,165 88987 0.4% 3.8% 3.6% 3.9% 5.0% 5.7% - 16%  17.7%  441%  20.0%
BR 16973 36225 66491 79042 118,608 149,664 51%  105%  162%  182%  231% = 26.1% - 835%  189%  501%  26.2%
TH 32,608 59995 97,877 96316 127,527 141976 11.7%  161%  220%  20.6%  243%  27.1%| 840%  63.1% -16%  324%  11.3%
it 472,869 1,434,259 2,626,371 3,521,065 4,454,594 5,001,344 1.2% 3.5% 5.9% 7.6% 8.6% 95% 2033%  831%  34.1%  265%  12.3%
KW (AR HERRERE (%) KEALME (%)
1H12 2H12 1H13 2H13 1H14 2H14 1H12 2H12 1H13 2H13 1H14 2H14 2H12 1H13 2H13 1H14 2H14
j R (ZJ7)
A7 0 0 0 0 0 0 = 2 2 0% 0% 0% 2 2 = 2 2
A7 0 0 0 0 0 0 0% 0% 0% 0% 0% 0% - - - - -
17 0 13600 112052 155504 159,352 110,156 - 100% 66% 42% 27% 23% - 7239%  388% 25%  -30.9%
i 0 0 0 0 0 0 - 0% 0% 0% 0% 0% - - - - -
R 0 5,069 2368 16,833 2,789 6,690 0% 3% 0% 3% 0% 1% - 533% 6109%  -834%  139.9%
R 0 96771 137540 117,052 153331 57,094 0% 92% 80% 80% 62% 21% - 421%  -149%  310%  -62.8%
Poll 212551 394,715 423,106 554,016 478,935 322,359 72% 74% 59% 59% 55% 28%|  85.7% 72%  309%  -136%  -32.7%
PIVN 0 0 0 0 0 0 - 0% 0% 0% 0% 0% - - - - -
H 0 0 42539 172353 260,193 24171 0% 0% 98% 96% 97% 12% - - 3052%  51.0%  -90.7%
iz 35013 96968 163,690 180,338 172,351 124,702 49% 52% 51% 49% 46% 34%| 1769%  68.8%  10.2% -44%  -27.6%
T 0 0 0 0 0 0 - 0% 0% 0% 0% 0% - - - - -
R 0 6,928 15955 15985 6,651 3,780 - 19% 24% 20% 6% 3% - 1303% 02%  -584%  -43.2%
TH 0 0 0 0 0 0 0% 0% 0% 0% 0% 0% - - - - -
& 247564 614,051 897,250 1,212,081 1,233,602 648952 52% 43% 34% 34% 28% 13% 1480%  461%  35.1% 18%  -47.4%
BERER FH) -
7 0 0 0 147,161 157,040 154110 - - - 100% 100% 100% - - - 6.7% -1.9%
A7 7,466 6,043 22715 94,151 122229 183,961 100% 100% 100% 100% 100% 100%| -19.1% 2759% 3145%  298%  50.5%
17 0 0 57,978 212,140 438,055 365,662 - 0% 34% 58% 73% 7% - - 2659% 1065%  -16.5%
5 0 34179 120625 277544 560997 639,713 - 100% 100% 100% 100% 100% - 2529%  130.1%  1021%  14.0%
R 37,469 145922 495784 499493 580,159 835916 100% 97% 100% 97% 100% 99%| 289.4%  239.8% 0.7%  161%  441%
R 6,252 8,040 34443 29998 92,744 209,629 100% 8% 20% 20% 38% 79%|  28.6% 3284%  -12.9% 2092%  126.0%
¥ 81,531 141,104 294,990 382649 394,837 831,108 28% 26% 41% 41% 45% 72%|  731% 1091%  29.7% 32% 1105%
BIVN 0 261207 350334 262,699 346309 334,118 - 100% 100% 100% 100% 100% - 341%  -250%  31.8% -3.5%
L 2,000 1,000 1,000 7,842 8,934 174,799 100% 100% 2% 4% 3% 88%| -50.0% 00% 6842%  13.9% 1856.6%
T 36,604 90,338 159,089 184456 206,040 246529 51% 48% 49% 51% 54% 66% - - 159% 117%  19.7%
Jei 4402 43,083 43751 51478 74165 88,987 - 100% 100% 100% 100% 100% - 16%  17.7%  441%  20.0%
X 16973 29297 50536 63057 111,957 145884 - 81% 76% 80% 94% 97% - T25%  248%  775%  30.3%
TH 32,608 59995 97,877 96316 127,527 141976 100% 100% 100% 100% 100% 100%| 84.0%  63.1% -16%  324%  11.3%
&1 225305 820,209 1,729,121 2,308,984 3,220,993 4,352,392 48% 57% 66% 66% 2% 87% 264.0% 1108%  335%  395%  35.1%

Rk AENE, BEIERFRA

23 MELTHHBIT: ~HRAARRGELA, BURITRRARLE

B QR AERR, TR MR AL, B25 T A “HAN7 Fadbrik 4
AR FEMRAGE NG, BMNEFKREREFE, BIRET 2HY
—RAERE, RELHGH IR, ARk FAREL, BERBRLEE LS
T AR 5T Ry F A9 Ae TARMAL, iR = K FE&AMELS, @I RER
WA N Fe 2R F LS. HFEEST OB BARAETERLFHEAL: BiL
IR A TH AL 57 SN A A IE 09 H R K

BAVNA, “BRAGAT” X —RE BRI S, RAMBITCAHRE LHRYa
YA om AP AR, LRSI IEARG A AN, REZNE T @A A A
1) RARFBETAFEALG P RS Sk, 2) BEFTFIEARAEETAZ, Wk
TARERE, HIKTA L A4,

BRARVRAT AL SIME: RAT L 5 R 5 4519 B I £ 55 6908 3% & K A= 0 & U4,
# Y B E R e RLE G B A6 KIRE
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SINOLINK SECURITIES

AL

231 REBLVHFRALEBAEN, SPRLFHE XTHK

BN, BEfeBTH = ALELE T, EELER4E LERROBA B,
FEVEFERUANEFERTUANGTHRS T AT H LS, m4EF
SRBANERE LS EMANPH L TFHEER KL%,

B #36: 2014 FEITREFLFMN L EFLEFUAL BE 37: 2014 ER T 0Nk T 25 F 5 RN 5 EF

BN
BO% 80%
70.6%
22 7om B6.8% 555%
’ 60% 54.2%
60% 523% 51.6% 50.3%
508
- BN o _
41.2% 40,7% 39.5% 0%
4% 29.3% 29.0%
0% 336% Sk
30%
20%
0% ‘5 1% 43, z% 10%
0% %
t® TiF RS TH F5F EE BF XX BF =8
o% 4 ,
#+ R{F wH sm SN T pa,; ,:.: aw EMAFERGASAFEBNALE e LBNEERUASEFEREALR

3 SR PAS

&, BEIERTEA

KR ANEN

&,

BIEFHF I

A% 38: 2014 FEFTREFLEFMAN SREF LR

B % 39: 2014 FER T NFb@b TG FLEFHNEEE
AL A L

60% 0% 54.5%
51.7%
e
0%
40.8% 5%
pisas 34.1%
32.5% 32.1% 31 5% g
wE% 0.1%
30% Rl 5% 26.0% 26.3%
22.2% 22.0%
20% i a "’0% F"% 1598 131% 12
39% 9T 119% &%
11 3% 10%
10% o%
%
- Ify 51 7 ?= EHF O BREF AT iR £k 2m
KA T Ez TR WEF wF BT IR ?{rr is‘ ﬂ__n s HAFRBRASUHATLEAL LB HFERAASERNHB LGN

KRR NENE, BAIERT LA KR N, BEEIERF AT

232 BATF WAk A AR R ALK

MM%$%%A$#kﬁA%§&%% BITOF 5 BN TR A LT 44T P
HLATT,
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SINOLINK SECURITIES /A\ é] 5}1’— %
A& 40: 2014 FEFTFEFBRA L FLRALE B&EAL: BTG FFLEPRNAN L ELHBANLE
£l 2&zﬁ 30%
u 1*?3 % P - :
o
20i0% v : .
X g Y ' *
e T Bh o e u : N A '
. . M : * i
: @ ,
4 b4

#

150%
20.0%
150%
100%
5/
0%

| | ‘?H'ﬂliﬁlﬂ

" Hie

Bt | P B X

16.0%
'I!-B%H
Ty, 2% :
110% 4 + . o
o 3
X1
3
11
G X 200m 005 2010 ot on 2o oma

Rit 87 K T4 b 5l T 55 RE N5 25 TR &F SH KR AR | | STTUTAGN SN ANNN 08 AR-RAKEARE BX T TRoMT TS

3 SR PAS

&, BEIERTEA

KR A 8aE, EEIERA AT

R#—F I F BTN LM, &41]4%%3%’}15()\’\755_/{% 1 FEmX,
BIERTFARE LS 2) TEAETEMX, QHELTRMEERELS; 3) R
HAak, WL FH LS, 4) BRARTAX, @a‘%’é‘i@ﬁﬁl‘ﬂﬁ’ I AAT
fpfRAEL %, 5) KAk,

BEAFRT, LAAXELFEETAERRANREERNLEE, F—REER
ﬁﬁik%%émﬁﬁﬁ%%ﬁ%kﬁ@%é%é,%%E%ﬁ%ﬁ%%ﬂ%
etk e B REAT A EEAMX LS 5B, BRM SRR AR
%kym%»Mﬁi F=k (RHE) FWE (BRARTL) LA
IEEAMABAT Y L 5. MARAL R BRI R AR L @R hdE R K, AR 44T
N & AR I

TUAEE, K 2005 SFEA, BITFS %&A %iwzimﬁ%%,M¥%
%;%ﬁ% MR F @%Aﬁiﬁ% Z T FIR, W BAT M R
AR KRS %%ﬂﬂ"ﬁ“&mﬂzﬁ‘kk%é b — A &AL, Ak 4K ek dE E LR

o

B & 42: BITFEEF RN G X F A

100%
90%
80%
10%
60%
50%
40%
30%
20%
10%

0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
aTE aHFEE o X5 w{EHREE =X

Rk N8 NE, BEIERF A

AR, ZARFEBEMALETLUALLE, EEF 22 F L% KRN SE
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y E=EIE 5

21 FF 5
SINOLINK SECURITIES ARG

b, RPEERAEBTEUANGLRGEAEE, BITHFEEANEHLE 16
THRATF, RAEFHFELILEY,

B # 43: 2014 E 47 F L H N LE B

— o e e e e e e

100%

90% '

304

700 :
60%

SO0%

arh

30%

20%

10%

0% - :

T RE RE TR RE FH W LW S RF TH MR K TH AR &Y
RTH WETRE %8 e EEERE sl

o o O O O O R R e e e e e e e o

- —

KR nAlanE, BEIERIILAT

233 F A EHKNEFAE. WRFAAR. WBRFTARD

2014 5, #BITE AT =24 245 Lk FiE AL E S, RAITAB A L 4R
T E S —, BRANBITHMAERBEIEFIAL, KM, 2015 $BIT6F
FAERA T S KAT AKX 500 124, FAEAG R AEHANEFLEE,
B R, WRTERED A ERREE Lo

A% A4: 2014 FEFTH ZuEFR /L (ABS) 8.4 T8 B4

. 7w

300
a5
150 445 144
137
uo
6 58 56
a5
T
I |I 0o O

2
250
A7 wlk tF WE P EF BT $E BRE I TR BF FE Ak B &N

00
150

1

=

&N
E=]

0

KB wind, B4 A5 AT
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Y ERIEH N

SINOLINK SECURITIES

A # A5: 8772014 % ABS X718 /CE

R B AR RATREFA)  SHARFA) ASKF A8 B
B 2014 5 IS0~ LFIEH 915,500.00 716,585.90 e 2014/9/17
BB 4RAT 2014 55 S0 A7 IR RAAZ TS XBIEH 728,040.00 273,658.07 e 2014/3/25
BB ARAT 2014 S5 5 — I A S IEFNAZ T T LRIESR 810,910.04 378,472.88 £ A FRodk#k  2014/3/25

R B Wind, B &3 55 50T

=, BlERRSEF

KM, 2015-17 F BTV ERF A AEARIE K 13.7%. 11.9%. 10.6%.
HEG6H 12 80&E, BITARXSHAE 144 155 PB4 8.2 154 PE, Lt
B BARN E 31.24 T, BEHLATE I 54%, 5 2.14% 15 4 PB 4= 12.6 /& 15
F PE, %H ARRITELSBRA “ZN” B4R,

R 557 2 BAAZ BABTUHN . SRR 2 B AT 4.

-16 -
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E=IE% .

SINOLINK SECURITIES 2) ﬂ Eﬂ: U

B & A6: JfHRIERAA - 8B RIT

[HE (%)

FEE (HREIL) 2015E 2016E 2017E 2014 2015E
B B 98,913 112,000 126,741 145,806 164,085 11.9% 13.2% 13.2% 15.0% 12.5%
E| BRI PN 33,691 53,863 70,022 84,026 99,151 34.8% 59.9% 30.0% 20.0% 18.0%
EERE LTON 29,184 44,696 60,340 75,425 90,509 47 8% 53.2% 35.0% 25.0% 20.0%
BN 132,604 165,863 196,763 229,832 263,236 17.0% 25.1% 18.6% 16.8% 14.5%
BT (54,475) (61,413) (73,696) (89,909)  (107,890) 11.9% 12.7% 20.0% 22.0% 20.0%
EL L (8,579) (10,425) (12,510) (15,012) (18,014) 13.6% 21.5% 20.0% 20.0% 20.0%
HERE LFE (PPOP) 78,129 104,450 123,067 139,924 155,346 20.8% 33.7% 17.8% 13.7% 11.0%
PP I 153 % (10,218) (31,681) (39,926) (46,917) (52,516) 83.0%  210.1% 26.0% 17.5% 11.9%
SERIRAE R (10,196) (31,254) (39,456) (46,401) (51,948) 85.7%  206.5% 26.2% 17.6% 12.0%
L FE 67,911 72,769 83,141 93,006 102,830 14.9% 7.2% 14.3% 11.9% 10.6%
B AN 514 662 728 801 881 14.0% 28.8% 10.0% 10.0% 10.0%
FE S8 68,425 73,431 83,869 93,807 103,711 14.9% 7.3% 14.2% 11.8% 10.6%
Jr A (16,683) (17,382) (20,129) (22,514)7  (24,891) 16.8% 4.2% 15.8% 11.8% 10.6%
I 1E 51,742 56,049 63,741 71,294 78,820 14.3% 8.3% 13.7% 11.8% 10.6%
SHUBRARL 1 (138) (152) 167)" (184)| -125.0% -13900% 10.0% 10.0% 10.0%
H)E R FE 51,743 55,911 63,589 71,127 78,637 14.3% 8.1% 13.7% 11.9% 10.6%
L7455 0 0 0 0 0 na na na na na
SRl d Eate ki) 51,743 55,911 63,589 71,127 78,637 14.3% 8.1% 13.7% 11.9% 10.6%
BEABR (EAT) 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
PERCEA 2,197,094 2,513,919 2,891,007 3,295,748 3,724,195 15.4% 14.4% 15.0% 14.0% 13.0%
TR 2,775276 3,304,438 3,833,148 4,369,789 4,937,861 9.6% 19.1% 16.0% 14.0% 13.0%
ENEY ¢ N 18,332 27,917 41,429 55,350 68,336 56.8% 52.3% 48.4% 33.6% 235%
DERAR I HE % 48,764 65,165 91,109 122,043 154,685 18.5% 33.6% 39.8% 34.0% 26.7%
P A 4,016,399 4,731,829 5529604 6,394,179 7,377,344 17.8% 17.8% 16.9% 15.6% 15.4%
S 3,750,443 4,416,769 5,147,335 5,927,963 6,805,075 16.9% 17.8% 16.5% 15.2% 14.8%
BEOY A TR # B 265,465 314,404 381,286 464,740 570,056 32.5% 18.4% 21.3% 21.9% 22.7%
L7, 0 0 0 0 0 na na na na na
P A BB 3,507,220 4,440,702 5,126,792 6,019,761 6,917,228 20.1% 26.6% 15.5% 17.4% 14.9%
FEEE Ov)
WEm A CH B 25,220 25,220 25,655 25,655 25,655 16.9% 0.0% 1.7% 0.0% 0.0%
EPS 2.05 2.22 2.48 2.77 3.07 2.2% 8.1% 11.8% 11.9% 10.6%
BVPS 1053 12.47 14.86 18.11 22.22 13.4% 18.4% 19.2% 21.9% 22.7%
DPS 0.62 0.67 0.74 0.83 0.92 -1.6% 8.1% 11.0% 11.9% 10.6%
PPOP/sh 3.10 4.14 4.80 545 6.06 3.3% 33.7% 15.8% 13.7% 11.0%
EERRE (W 2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
ROA 1.39% 1.28% 1.24% 1.20% 1.14%( -0.07% -0.11% -0.04%  -0.05% -0.05%
ROE 22.22% 19.28% 18.28% 16.81% 15.20%| -2.57% -2.93% -100%  -1.47% -1.62%
%R 2.82% 2.52% 2.47% 2.42% 2.37%| -0.20% -0.30% -0.05% -0.05% -0.05%
AW 34.61% 30.74% 31.10% 32.59% 34.14%| -1.66% -3.87% 0.36% 1.49% 1.56%
ARBE 24.38% 23.67% 24.00% 24.00% 24.00% 0.39% -0.71% 0.33% 0.00% 0.00%
REE 79.17% 76.08% 75.42% 75.42% 75.42% 3.96% -3.09% -0.66% 0.00% 0.00%
ARHERE 0.83% 1.11% 1.43% 1.68% 1.83% 0.22% 0.28% 0.32% 0.25% 0.16%
RERBER 266.01% 233.43% 219.91% 220.49% 226.36%| -85.78% -32.58% -13.51% 0.58% 5.86%
WHL 2.22% 2.59% 3.15% 3.70% 4.15% 0.06% 0.37% 0.56% 0.55% 0.45%
15 B4 0.50% 1.33% 1.46% 1.50% 1.48% 0.19% 0.83% 0.13% 0.04% -0.02%
EINY PN PN 25.41% 32.47% 35.59% 36.56% 37.67% 3.36% 7.07% 3.11% 0.97% 1.11%
EEN S L PN -RIA N 22.01% 26.95% 30.67% 32.82% 34.38% 4.60% 4.94% 3.72% 2.15% 1.57%
BL—EBEETER 9.27% 10.44% 10.74% 11.72% 12.87% na 1.17% 0.30% 0.98% 1.15%
—EREAREE 9.27% 10.44% 10.74% 11.72% 12.87% 0.78% 1.17% 0.30% 0.98% 1.15%
BARER 11.14% 12.38% 12.93% 13.79% 14.83%| -1.00% 1.25% 0.55% 0.86% 1.04%

KR nANE, BEIERF LA
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SINOLINK SECURITIES

AR

T4 FHAX R PRI ED AT

¥ —AAR —AA —AA =AA <AR
EN 0 0 0 0 0
¥ H 0 0 0 0 0
i3 0 0 0 0 1
BE 0 0 0 0 0
iEH 0.00 0.00 0.00 0.00 3.00
kR #AMRKS:
B H#E T B NAR )
5 H 3 TR H B A7t
1 2013-08-18 3+ 10.99 N/A
2 2013-10-30 ¥ 10.85 N/A
3 2015-02-16 FEN 14.57 N/A
4 2015-04-13 FEN 15.66 N/A

Rk BEIEFF AT

KAFEEHIFRAHA:

% AR K AR E IR RS AT L
TGP ERERTENA “EN”F 15, A
“REEET FF 2 45, A C“HPHTIF 3 H, A BB R4
», ZEFHHEFHRELIRES, FATHFHHFTE
DENE =28
RAFR5FH BT EDCTE:
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