EER4N (603103)

NEAR/ [IHRE

RIRBWIHFETE, SRl SEAE, AP KRR

—REEFA (603103) 2019 F4FIR AT

BRI A BRAT

—_—
N

-

FHmR

HEBAAA 2019 SFFH3R: 2019 £ EFENE) I B LI 13.86 12, F
5.4%; ZIL)AEAA)E 1.73 12, F) b-23.8%; 423 )a84-4)8 1.32 12, Fl F5-33.6%.

¥EEE: 201902 B 5.12 1270, F-4.1%; V384418 0.14 1270, F)H-62.9%.

—_—

>

A5 I

HBAS#: B 13.91CR -54%, LH EFEFHHREEKUARIILTE

NE) 2019 H EF UK 13.86 1070, F) Fo-5.4%. 4~ F B wFaRaiin 10.12
1270 (B 73%, YOY-8.0%), £Z AN K FIHREMHIZZ EMAF LT R
FREL;, Rk 1251270 (B 9%, YOY-11.4%); J 20N 1.05 1270 (&
e 7.5%, YOY+9.8%); HAbgintit 144 12 ( &b 10.4%, YOY+12.4% ),

ERENEHF LS TRRBIEK., FLE: BE 2019 F LFF/ENE) KT
A HRt 340 K (AL 18 S RATHE 24 K ), 45 2138 3 (AALL 18 &
F 142 ), 19H1 ZIZ BB A 10.51 1274 (YOY-8.0%), LFFaqifspi
492 F (YOY-19.4% ).

FUEs%: VFEFIE 173 1CF) 16-23.8%, £5) % Bk RS F) R TiF

o HAUsH: 2019 F L FHFLAIF 20.5%, [ rb-5.5pct; P F Q2 LAIFE 6.9%,
Flrb-6.7pct. ®F3k: 19 F EFFAEFAE 1.7%, FLMSE 0.04pct; &2
TRE 1.8%, R 02pct. 4L, 19 FEFF 38540 1.73 1
(YOY-23.8%), ##|% 12.5% (F]r-3.0pct).

z&ﬁmpi$#%&$ﬁﬁfﬁ@zﬁ@mT%uM%,%&ﬁéﬁ%ﬁT

19 F EFFAEE F Z RER FH IR FINE FIL 1051 12 (YOY-8.0%), R4 E
%2 5 288.14 12 (YOY-3.9%); LEF 4 F£IARFEL 2138 3= (YOY+14.1% ),
B B4 E 4R 34K 64540 32 (YOY+16% ); #4837 % 492 7 (YOY-19.4% ),
Rl E B4R E 446 H4 (Rl-17.1%), #JEB3% ¥ F2IRHEL 15 5
WA FHZ (HXFRBFF), T &F 3.6% (FxFTH 0.2pct).
ﬁ;ﬁ#%@%&ﬁ%%#£$%*,iﬁ%ﬁ&%%TF,ﬁ%&ﬂ&%&
B ARSE

19 F ¥ ELARGHZE 28814 10T (REMBEE, YOY-3.9%), E2T
¥, ZHHEIALEARE XFTF, BRI Z52IFTEF, 255K
FHT 5 EFF R 19 FLEAREVRE AN RME, TitsF
BAREE ARG TR, B A AT L RNG) LR B — R, KA,
BAVAAAT L B AT T A8 b FNE, Rk DBIRRAE F s 4R 35 =
g HrE A, ATk 2k 3p S AEAF A,

v

HAVTRIT 19-21 F2238) BIK 27.52/28.95/32.23 12, R Hb+1.0%/5.2%/11.3%; )2
B4 F)K 2.90/3.25/3.94 12, B F6-9.6%/12.2%/21.1%; *F 5 PE31.9X/28.4X/23.5X,
B ATIREAT I 2019 S FHFAE 25X A4, HEMNFt KTk BT 0%
S H A NI F RS AT L BAR AR R T o B, A2se HiAT kA s &
4. BRRTE TR, WHTHLEZHMERRKFESN, %L, TA
Z “GERIEH TR,

v APeR T

ZETHYIRAT, THEEmAE, Al mALEHA.

AARRFIEHFRETE RSB, BSVRRRE—NRTEN

ECE LSS

MINSHENG SECURITIES

E‘IE*E# TIETER

LR 14. 59

R 5B 2019-08-28
B2 A mE/mAKL) 18.26/13.41
BRA (BFR) 634.20
REBBA (FTR) 74.20
FAB AR (%) 12%
EHAE (f2) 92.53
RBTAE (L) 10.83

BB PR 300 & ik

— B —— JR300

40%

20%

0%

-20%

-40%

18/1 18/4 18/7 18/10 19/1
KRB wind, RAIEAFTE

HHTIF: Xk

PkiES:  S0100519030001

W, 7% 010-85127513

HRA liuxin_yj@mszq.com
AR

1. HEHA (603103) £ L &
1K 27 1L 8.2%, K EBRLEHIE
SR FF G Y K

IESRRE 1
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MINSHENG SECURITIES A JE ##.(603103)

B AR B W 43845

RE R 2018A 2019E 2020E 2021E
Ziada N (87 T) 2,724 2,752 2,895 3,223
RE (%) 8.2% 1.0% 52% 11.3%
El I L D
3‘5)&7&!\ SR FAEFE (87 1 200 15 304
WRE (%) -3.0% -9.6% 12.2% 21.1%
HRRkE () 0.51 0.46 0.51 0.62
PE (L) 44.10 31.92 28.44 23.48
PB 6.46 3.73 3.30 2.89

FA R wind, RAEFIFRR

AH A A
A1 HBERAAEELE LN
FEE TS Z N (L) A2 (%) EZKkLE (%)

| MEXFHREVH RIS | .
LA - - Ak o1.8% = 0 Al 4
N (L) EHEL 16.9% . 76.6%
9% 75.1%
':%/; 20 20% . 80%
> 24 20.01 21.10 7 o !
& 20 [18.08 1855 7 i; 15% 70% 78.3% 70.6% 200
16 5 % 60% N
13 12 2 s 10%
8 3 5% 50%
4 2 4 Y 0 D Y S N
ﬁ ’ e o — ' 2 2 3 2 3 2
S 8 8 8 8 8 g 8 8 8 8 8 e DO13201442015.4:2016 72017 20Me £ & £ & 2 %
G & 9 ® ®» © & o 3 ® ® ° T oo
£ 5 £ £ F £ i £ ¥ § £ % 5 F
T OE I H
AR EER T i
. mm 5k -E-YOY -k -
4 - 2k P 1.99
T s A AR (L) =E=YOY w20 88.3% 100% 100% 109% 99.9% 100% 100%  10% 7.3% g gy 7-5%
& ) 15 s 0% [ B——a——=a 5.0% 2% :
B3 10 0% s [2-8%
% L 05 so% 0%
[ 0.0 100% 0% S [ [ 2 2 2
g 58 B B B 8 %6% A - R
2 i ZZ ES £ & £ £ £ X
/E‘\ * * * * * * 20144 20154 20164 20174 20184 -
mEKE Aokt 3D AL FREOS , 5 ov o, &
BE WRAMF - kR -kl g EeYOY o RS 6% LT
# 100.0% 3 72.2%73-8%
= — 69.9% - 2% [11.6%, 4o
2 2 0% 166.2% 15% 7710.4%  9.1% 9.0%
. ) 10%
ak 50.0% 5% 9.8% 9.7%
0 - 60% % . s " P ,
# R T
o [ N 3 ) o ) [ o = ) 3 °
0.0% £ 5 £ F 5 % 0% - F F F F 5 %
20144 20154 20164 e} o 201342014 4201520162017 42018 F E E
%48 AYOY EKRYOY EXE BRAET &£
n 5 ) () -.-YOYSoO% RS ON E=YOY . P W bk () —#—YOY
= 2 [ 190.5% 3 90% 0 s 41 41 38 &
s % 300% 70% 5 38 37 38 36
3 2 ° 30% 26.7% 26.0% 4 g E
* 2 100% 50% 24.0% 3 %
Y 2 1C
L 1 30% 5% [ 28.7% 21.1% 0.5% ¢
"® 0 -100% 10% 1 0
° 20% 0 -1

[ -10%

N N
S 3
2 2
& &
& i

£L10T
48107

15%

[ &
4r5107
#9102
H®L102
#8102
TH %8102
TH %6102
w510t
4r9102
L0z
“w810T
TH
810z
H
#6107

TH-=8T0T
THH6T0T

20154 20174 20184-H1

FAERR: NE g, RAIEARIZEE

& 1 BRI S HIE

2015 % 2016 2017 F 2018 &  2018H1 2019H1

B LA 21.13 22.81 25.18 27.24 14.65 13.86
YOY 78.9% 80% 104% 82% 14.8% -5.4%
@D % AN 17.28 17.86 19.30 20.34 11.00 10.12
S T A Y, P ON 18.08 18.55 20.01 21.10 11.42 10.51

AARASEFRAEDLE A, ESLAERE—TERAR IEFARE 2
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MINSHENG SECURITIES *ﬁ_/g %}iﬂ;(603103)
HEJE AR R (R 1,149 1,412 1,684 1,996 1,873 2,138
MEHBREGRES (7) 157.4 131.4 118.8 105.7 61.0 49.2
@ SN 2.46 2.38 2.47 2.49 1.42 1.25
@ FMA 0.60 1.13 1.57 1.99 0.95 1.05
@ FE AN 0.79 1.45 1.84 1.34 1.28 1.44
EXIES 28.7% 26.7% 24.0% 21.1% 26.0% 20.5%
LR EFIES 16.9% 10.0% 4.7% 2.1%
OEEER RS 72.2% 73.8% 75.2% 76.8%
O E I ES 100.0% 99.9% | 100.0% 99.9%
LA B Hn F 4.8% 4.8% 4.6% 4.6% 4.6% 4.4%
WERRE 1.6% 1.9% 2.7% 2.4% 1.7% 1.7%
NG 1.9% 2.5% 2.2% 2.3% 1.9% 1.8%
B A SN 0.19 0.62 0.45 0.48 0.19 0.22
oA HATANES 0.16 0.59 0.41 0.42 0.17 0.21
BT AFHL & 21% 23% 24% 24% 24% 24%
)2 &5 A i 3.44 3.56 3.31 3.21 2.27 1.73
YOY 189.1% 35% -7.0% -3.1% 131%| -23.8%

TR RR: naland, RAESFRR

(2. BEBERELEA VYT 2015~2018 4.5 Z 5P AR/ B4/ LR ET

ez ] HEBE (FERHF) 2E K (REMS5H%)

B 18] REEEEAL REYOY AKRYOY F¥EH LEE REYOY AKRYOY FHEH4 5.y
2015 4 4.1% 86.2% 88.6% 31.6 19.0% 49.1% 51.1% 34.8 17.0%
2016 4 4.1% 2.0% 6.2% 30.3 15.1% 3.8% 9.0% 33.1 14.0%
2017 4 3.8% 8.5% 9.3% 30.1 13.3% 15.0% 181% 323 13.0%
2018 4 3.7% 55% 1.6% 31.3 11.6% 8.0% 59% 32.9 12.0%
2018Q1 3.9% 36.9% 30.4% 333 16.7% 39.7% 36.5% 33.8 17.0%
2018Q2 3.6% -10.9% -13.5% 30.2 9.4% -7.7% -8.1% 32.4 10.0%
2018Q3 3.7% 5.6% 22% 31.0 12.6% 81% 5.8% 32.8 13.0%
2018Q4 3.5% -16.0% -16.1% 29.3 8.3% -11.7% -12.8% 32.1 9.0%
2017H1 3.9% -2.8% -0.5% 31.0 13.7% 3.8% 7.9% 33.0 14.0%
2018H1 3.8% 15.3% 9.7% 32.0 12.9% 17.5% 15.4% 33.0 13.0%
2019H1 3.6% -82% -124% 34.0 9.6% -39% -10.3% 36.0 11.0%

FTH R LB APP, RAEAMRIZ

(3 HEBHEELABRRB T 2014~2018 4R F /4R F 7> stk
yaad BEBR (RERAR)
$#.3k YOY LY $ Y

EREKR (REmE%)
#F YOY BRFH

W@

¥ S BRFSH S s

AARASEFRAEDLE A, ESLAERE—TERAR IEFARE 3
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MINSHENG SECURITIES #ﬁ-/g '§/;iﬂ4(603103)

(%) 2'(0)' (#) )'(0)'¢

2014 % 905 39.2% 106.2 -10.8% 24304 33.6% 121.1 2.6%

2015 1,149 27.0% 156.1 47.0% 32487 33.7% 135.1 11.5%

2016 % 1,412 22.9% 131.0 -16.1% 41179 26.8% 110.6 -18.1%

2017 % 1,684 19.3% 118.8 -9.3% 50776 23.3% 103.2 -6.7%

2018 1,996 185% 105.8 -10.9% 60079 183% 94.2 -8.7%

2018H1 1,873 20.0% 61.0 -3.7% 55623 - 53.9 -

2019H1 2,138 14.1% 49.2 -19.4% 64540 16.0% 44.6 -17.1%

TR RR: wal g, w¥k, T8 APP, RAIEAHRIR

k4 REBEE LR OYFTH—~ELR SR

Yand WEBRRSE (FEMHR) LEERRE (REMEE)
iy CERT SHET ZHET WA ERAT R SHRT ZHR wWER RSN
(0)'¢ YOY YOY YOY YOY T YOY YOY T YOY % YOY W YOY
2013 4 26.1% 19.8% 39.5% 72.0% 60.4% 19.5% 28.3% 34.9% 46.8% 54.9%
2014 42.0% 24.8% 26.5% 58.3% 49.8% 30.0% 34.8% 41.2% 50.1% 53.6%
2015 64.9% 85.3% 54.2% 113.5% 133.2% 42.7% 45.0% 55.5% 61.9% 64.4%
2016 38.3% -3.0% -7.8% 11.0% 5.2% 0.9% -0.2% 4.5% 14.6% 20.1%
2017 4 0.5% 3.6% 14.2% 14.9% 7.1% 7.7% 13.0% 19.6% 22.7% 24.8%
2018 4 -10.9% -0.4% 5.3% 15.9% 10.5% 3.8% 6.4% 9.2% 13.9% 15.0%
2018 4 H1 -5.5% 8.6% 12.2% 28.1% 24.3% 8.0% 14.2% 19.8% 28.8% 33.5%
2019 S H1 -20.9% -15.4% -7.1% 2.2% -7.4% -0.03% -3.7% -5.0% -6.1% -5.9%

KA RIE: FB APP, RAIEAHEE

(5 BMEBELELALYTY—~ELKE 5 Ltk

BEHBEREZE (RERER) LEEKRZE (RERET)
ZERBT | EL&RT | WARRT | ALRWRT R I %I, R | ARK
&t &tk &k & b & + & + &
2012 4 5.8% 45.9% 27.9% 11.4% 8.9% 26.6% 44.7% 16.2% 9.0% 3.6%
2013 5.4% 40.7% 28.8% 14.5% 10.6% 24.5% 44.2% 16.8% 10.2% 4.3%
2014 5.8% 38.0% 27.2% 17.2% 11.9% 23.2% 43.5% 17.3% 11.2% 4.8%
2015 5.1% 37.8% 22.6% 19.7% 14.9% 22.2% 42.3% 18.1% 12.1% 5.3%
2016 4 6.9% 35.9% 20.4% 21.4% 15.4% 21.6% 40.7% 18.2% 13.4% 6.1%
2017 6.4% 34.3% 21.5% 22.7% 15.2% 20.2% 39.9% 18.9% 14.3% 6.6%
2018 5.4% 32.4% 21.4% 24.9% 15.9% 19.4% 39.3% 19.1% 15.0% 7.1%
2018
H1 5.3% 32.0% 21.3% 25.3% 16.2% 18.3% 38.5% 19.5% 16.1% 7.6%
2019 4
H1 4.5% 29.5% 21.5% 28.1% 16.4% 19.1% 38.6% 19.2% 15.7% 7.4%

KA RIE: LB APP, RAIEAHERL

AARASEFRAEDLE A, ESLAERE—TERAR SRS 4
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MINSHENG SECURITIES A JE ##.(603103)

% 6: 2019 4 EHI TOP6 8] 2013 R ELET EERIEL T

Wb & s

BER CGVHE FHY £2&¥Y F&E XKk HKE CGV FH L

& #* # A vy Bk BR& R&E ¥R A
20134 | 163% | 54% 3.4% 1.7% 4.1% 6.0% 1 3 6 13 4 2
2014 4 | 161% | 57% 3.3% 2.0% 4.0% 5.6% 1 2 6 10 4 3
2015 4 | 155% | 57% 4.1% 2.4% 3.9% 4.6% 1 2 5 7 6 3
2016 4 | 145% | 5.3% 4.1% 3.0% 3.6% 3.8% 1 2 3 7 5 4
2017 4 | 137% | 51% 3.8% 2.9% 3.1% 3.1% 1 2 3 7 6 5
2018 4 | 135% | 47% 3.7% 2.8% 2.8% 2.7% 1 2 3 4 5 6
2018H1 | 13.6% | 4.8% 3.8% 2.7% 2.8% 2.6% 1 2 3 6 5 7
2019H1 | 135% | 45% 3.6% 3.0% 2.7% 2.8% 1 2 3 4 6 5

KA RIE: LB APP, RAIEAHRILE

%7 BJE 2014~2019 F L FF X T BE AR Y REKET T

2014 % 2015 % 2016 % 2017 % 2018 %= 2018 #= H1 2019 4 Hi

KERERAY R

A & 138 176 220 266 316 296 340

#FIEH I (Fk) 39 38 44 46 52 51 44

BRI RFIEKE 42 82 76

&S &3 905 1149 1412 1684 1996 1873 2138

#4FE (F) 255 244 263 272 312 312 265

A BRI

A & 41 53 65 74 86 78 84
FHH Y (F) 9 12 12 9 12 13 6
&S &3 193 255 315 405 474 437 515
W HF (Fk) 62 60 90 69 106 78

FoAR R NG A, RAEAFRE

& 8 HUERANT IAE R

BE JaERAE (L) PE (X8 F 28 BRAMARE)  Jag44 YOY | Ja#44) YOY
(e ) 2018A 2019E 2020E 2018A 2019E  2020E (2018A) (2019H1)
LiEwY 72.1 2.35 2.80 324 30.7 25.7 2.3 -8.6% 16.4%
£ YA 417 1.58 1.77 2.26 264 235 18.4 24.6%
VR 3321 12.95 17.02 19.93 257 195 16.7 14.7% 61.9%
BJE HAL 92.5 321 348 391 28.9 26.6 23.7 3.0% 23.8%

FHR B Wind, RAESFRIE

AARASEFRAEDLE A, ESLAERE—TERAR IEFMARSE 5
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MINSHENG SECURITIES ¥ JE #,(603103)
B A E
RS 98 A e TR 2
2B F
VR U i RSSO 2
(2 BMEBHZEAEBH T 20152018 F 8 Z B/ HAKS T3 ZN) EJEZSTEE oo, 3
¥ 3: HMEBHEELARBRH T 2014~2018 4R B/ AR T AT E oot 3
PR Ji3  F B RNk R R R s E R 4
E S B E G A E B B T~ T R B B EEITEL oo ettt ettt 4
& 6: 2019 FAE K TOP6 A8) 2013 FRZH T ERBEHEL TAL (i 5
A T HJE 2014~2019 F EFF5F 7 BRLEAohn A B TRELZ T A coooceeeeeee e 5
RV % I N K - S 5

AARRFIEHFRETE RSB, BSVRRRE—NRTEN IESRRE 6
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MINSHENG SECURITIES #ﬁ-/g %ﬁiﬂ;(603103)
2NE) W SR R SR TR &
#idx (87 L) 2018 2019E 2020E 2021E IR FAAR 2018 2019E 2020E 2021E
Bk BN 2,724 2,752 2,895 3,223 REKEEH
2 A% A 2,151 2,229 2,311 2,512 EDIFL PN E 8.2% 1.0% 5.2% 11.3%
T LA B A 126 129 135 150 EBIT 3k % -114%  -17.7% 18.2% 30.8%
FHE R 65 67 71 78 A A K -3.0% -9.6% 12.2% 21.1%
cE:4:90 62 62 66 73 BARD
AR R 0 1 1 1 ERAES 21.1% 19.0% 20.2% 22.1%
EBIT 321 264 312 408 b S OREE S 11.8% 10.5% 11.2% 12.2%
%5 R 2 -4 -10 -18 Ro‘iﬁ’i’&ﬁ$ 9.9% 8.2% 8.3% 8.8%
F P RALB K -0 0 0 0 Réi;ﬂk’”iéﬁ 14.6% 11.7% 11.6% 12.3%
AW 43 48 35 32 2 8]
2 b F15 387 347 385 484 A E 1.84 2.16 2.50 278
RN ES 36 34 43 34 R b E 1.76 2.08 2.43 2.71
FIHEEHR 423 381 428 518 e F 0.27 0.64 1.08 1.50
PR AL 102 91 102 124 el 32.1% 30.0% 28.6% 28.2%
b X B! 321 290 325 394 Z2EHE
U2 & T B 8] % A1 321 290 325 394 Jﬁmmﬁ%ﬂa%k 5.41 525 5.30 5.29
EBITDA 613 457 533 657 A5 R4 R A 5.99 5.70 5.80 5.77
kAR (BFL) 2018 2019E 2020E 2021E B EREE 0.87 0.81 0.77 0.77
i 225 547 987 1,567 HRE AR (L)
KK R % A 32 40 42 47 E P& 0.51 0.46 0.51 0.62
AT 2R 25 27 28 30 R 345 3.91 442 5.04
A5t 42 35 37 40 HFRBE IR 1.05 0.66 0.78 1.00
R iR F 1,198 1,188 1,198 1,218 AL A 0.00 0.00 0.00 0.00
R T AT 1,523 1,836 2,292 2,901 AT
K AR AL 48 48 48 48 PE 44.10 31.92 28.44 23.48
2R 852 829 736 624 PB 6.46 3.73 3.30 2.89
P Rirk Wi 2 8 14 20 EV/EBITDA 16.16 13.35 10.67 7.85
R T = ET 1,704 1,706 1,640 1,553 iR &£ S 0.0% 0.0% 0.0% 0.0%
et aas 3,227 3,542 3,931 4,454
s 0 14 37 82 i%)é‘ﬁii w7 2018 2019E 2020E 2021E
REAS IR K B B A 242 265 272 297 A 321 290 325 394
AL AR 583 573 606 665 A7 18 Fe i 44 292 193 221 248
R A ARE 826 852 915 1,044 TEFELH 89 20 26 54
KA 4 4 4 4 BEEHILLR 667 421 496 632
F A K 5 A 206 206 206 206 FAT X -424 -161 -112 -127
eikH R AT 211 211 211 211 E Sy -120 0 0 0
0 At 1,037 1,062 1,126 1,255 BEFHALR -507 -114 77 -95
WA 453 453 453 453 REAE R 0 0 0 0
VR FRALE 0 0 0 0 it % 5% -151 14 23 45
RS A 2,190 2,480 2,805 3,200 EFEHDAER -258 14 22 43
R AR AR AR AR 38 A7 3227 3542 3931 4454 ANEBRE 98 321 441 580
TAL R w3, RAEFFRR
ARARBZIESHR B F I FHEE, FHYLEIERE—ARITEHR IESRRRE 7
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MINSHENG SECURITIES % JE %#(603103)

IR BT B E A
Kk, BAEA I EE A RGBT, FEARKFIREZERLZES54AFREME, 201951 A e K AIEHA.,

SR

Ve BA P BHEA LRI T A E AT F P TAE AR L 695 W EATRE A, PRIEIRES AT RA 69 4IE R g S MR E, pHTEHE
A FAEEILIEM, @i AP T, HREI. ANE, SR RETEZFHRE. Brh, s,

R
AN PR BATA HEER BLEA
H#5 ST VT T KR PR KRS 15% A b
AR K A B B4 12 A A NG ek EIEIR AT I TR KR AEAN FE S 5% ~ 15%Z 1]
PPV oo AT I TR K R AN 5K 8 -5% ~ 5% 4]
=) 8 AT IR TR K R R 78 5%0A £
s AR
EiFe ST IR R R AT A FE Ak g 5% A Lk
AR L A B B0 12 AN A ATk 455089 7k
;ﬁﬁiz P12 A TR e AT IR T A RAT A 38 B #8-5% ~ 5% 4]
R iR AT IF B AT AL 45 B2 1 5%
RAEHRBRIR:

T AT ARRRZE A R8T R AL T CAELITE; 100005
bk BT AR L KE 12395 L KEL1201A-CET; 200122

EI: TRARINTRA AR 5016 5RA—F KA A A 6701-01 #£T; 518001

AARASEFRAEDLE A, ESLAERE—TERAR IEFMRRE 8
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MINSHENG SECURITIES % JE %#(603103)

KT B

AR AR AEA A T d) (VAT @A “AnE”) R PAEH. And RABRBRANKE ABERAELAZLF.

AIRE R AT AN AN T 50 LATAE &, 12K E] TMRIEIZFAE Sy AR T M, KRS T8 TR, E LA TR
B RN 8] T LA AR 5 B a3\, BN 7 ik R4 RAE—RARE AR, £ R 8, ANE) T A B AREFTFIERAZ L
R R —F IR, A2 AN 8] A XS5 Fa AL BT BH AR T BA N BB B P .

AIRAEFTRA AN ERRBLE P AL XA, FARMBITE P G, SFIEH FE L. AREARLCerh T La)il
HRRIE, BF TR F5hAR S AR T E A 1 5 i AR A 2 S P BT, AR 8] Rt B 8 P A% ) AR AR do 5 SR 44T T AE 49 4R %
FAEFT 4.

A RARAIRE nH BB R E P HRGR T B AR MERARE Z., KNG ENE P B4 AR 6 ET & LRI
REFALAFZRI, AR (BASE) Fiaik &M,

ANE) IR IEAFE LT T AL . A REEA AL T BAEA AL RIRE TR B AN E) R 5, TR s A8 47
HBBREKBIRS. AN W — 2R EETF. GARAR/A A LTI ARE TR BN HEF.

A E) BNE) T B3R R S T T vA 6 AR I 4 8] SRAE R S BUR A O 463 TARAT AL S BURR 1F) L i L S5
MER R G ZH. ANE) THREARE T RGN X0 GELGF X G, HFAFFARERFLFXZGELEF.

RN E] VA I AR AU R R RIR S, N B iZ RN R B A LR GEAT A R, BN E P LR R AU A R S ARSI A
HIEARERKE FiFmeg1z 8.

AGRNE) FR B BIERGFT, ETHMBIANATT EESME 5 KL B RIRE . AN 8 BAFTH SR G — 34,
FRA AR AL A AR, IREARIRBARIT, BRIEZA I, A RN WEIF. REFFIABAFIL.

AARRFIEHFRETE MR S, BSVRRRE—NRTEN IESMRRE 9



