/L}
=
i
%

\\V/ IE ‘*’
VALV ] \1 b
DONGXING SECURITIES

EZH$ (300285): Q35HE,
SHEEM R EE R & RBA
=/ 4

BEMBRH 2020 &% 35 EHE: N3 ZHEZNT LA 18.28 12
., YoY+18.92%, Ja#4%41i4 4.16 12, YoY+15.89%. £+, Na % 3
EERRELMAN 752 LA, YoY+48.84%, V34418 157 1L,
YoY+42.32%.

NE Q3 kLG FHEK, £EKRRET MLCCHATHERMGFLAE, A%
%1 BAR L G 09 R ALE

N REAFLN L EEEM AT L SRS, AERRNG T LRAFRY,
ARECTREMH. BRLAR LR, UEAREMHF ZE k590848
L&A BIFHRREATFAEXGREZE,

> RFRERRLSH ZHEHREER, BE B SR ESRAEALERT
#7469V FF R, RIRILT @, N 8] 69 GPF Aoif B TWC 3 &3t
ANEZZEP TN NEBFEAM 2019 FTFEEF LT nE4E, %
WA &, NE6 SCR A DPF X AL lmed FHE3T7THIES
BALR] N S BiE, AARMBARC T RS HE,

> XEREEMATHNE B, TAAZRUREALET 4ol
EENTHALERRE OIET A & A FEFR. A TRAT AR
- E-RF A ERALES, TR EHEFATEHAERSME
AR, HAKTH =T Hi i) 71 Ko

> MLCCHREMHBEALLT &RRAZE K. BATAS) KM EAE T 450
BRERTERSHES, REAMEESSCE2FANRT TEHNE, %
AR RRALEPRET 2 XERGET SN,

BAFAM B FZTIRE . KAV 2 8] 2020~2022 F44)iE 5 A H 5.66. 7.06
2 8.78 1z 7L, 3t EPS % %% 059, 0.73 42 0.91 7T, 4+ 3% 20 5" 1P K,

REeR7: HASKEF 0B THEPITERY; THERERRAIMN.

Wt 55 $E AR TN

Ei-g o 2018A  2019A  2020E  2021E  2022E
g (BF L) 1,798 2,153 2,446 2,984 3,637
wRE (%) 47.65% 19.76% 13.63% 21.99% 21.86%
2844108 (BH L) 544 501 566 706 878
wRE (%) 122.11% -7.94% 13.16% 24.64% 24.32%

HREWEE (%) 16.91% 13.71% 13.61% 14.70% 15.68%

B R A (L) 0.56 0.52 0.59 0.73 0.91
PE 73 79 70 56 45
PB 12.32 10.85 9.52 8.25 7.08

HAFR M : 2N AH IR T HIER TR

A 2020410 527 H

| mERlEE s |

EZEHR | AFRE
AT E

B AR —FE T LA F R AR, AT
R £ HEA-RGZHEKE L, »
8] = Shith & 0T A RARAH, MM
A EAREMH. €T 2. M
HE, FREIRAELTE &R, £
MELR, HRAE, EAMH, AFAL
LA, KEfE ALK, AEAMRF AR S
Ao NEARET “CLFRE T A A
IAABKRFL TS fo LR T HEM
HIARBRE”, URELLERF S =
KA F&, HEIRE AL Ao > & 5F
R, CRIHBFSZAEH,

ZHHE

52 A X (L) 44.6-19.96
BAAEL (L) 396.13
RABAE (L) 310.1
B RARE AR (TR 96,334/75,415
A8 BRUMAL (77 8% /
52 B B ¥H#HF & 1.46

52 B R ELE

189.9% [ e EEME

89.9%

-10.1%

- JFIR300

10/28 12/28 2/28 4/28 6/28 8/28

BRI wind, F HIERGFILIT

SHHTIm: XIFH
010-66554030 liuy uzhuo@dxzq.net.cn
o GE S5 S1480516110002
SHIH: B
010-66554047 luosw@dxzq.net.cn
o GES G5 S1480519080002
SrHTm . SKEAME
0755-82832017 zhang_my @dxzq.net.cn
Pk E A BT S1480517120002
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Sk

HEMHREAM AN LB EAHATLFERSL, REKBRGTLEHEY, BNEACTFREHF. #
RABEMH. XHFABEMAREFEXRSABTETITLRE—HIN, KART LB H BT KA F A

K6 R R R

SRV ERRFANT A, KEAEKES .
S| B8l A& TN A Z g AE LAk A, RAFLET Sa.
B BFRAE B 69 BUR X 4, AT BT AHH kA,
P N 8) 84947 b Hef o

Fr R,

BENEPFPRYABTATLAF O BRREH . LEAEHFHT LA RIS R, THZHE) H.

TIRRAH. HILR B, TR E TAT L F —#IN, MET RERRGE

SUE R T M A F A S ey

2 S H A B AT AR L R AR Y, AR E S iR

HA, THFT7@ReG)F M,
d—F ik E b EHGRY, Ao REARME,

g b AT = A AP .
1K

NE i

PRE, ANNARBEEBRERFEET TR RN, N E5HEE =2, NESH. b, &S,
BEBHERAN o b6 WAL TRENOEER, HRT S LGRIY0 .
B1: B EMFL Sk
2 7k 5 4% B EER R Rz P 49115, GEEh  HERRBELR
e H A 1F £F 2 1t 1
Mﬁ%@iféi%¥%%ﬁ§ﬁ TSI 2
. AR N c N g VN P U s e r e e T
BT R R L S O P i Wi 25 e 7 25 1
P A | B R TR 1
A K A ) 25 0 -
et i
18 4k b1 BHAR B G A | hw&&ﬂﬁ%WJfﬂEE@
s | T U
/\ﬁ 'y
IHERIER | i | F i serE
2 3 S 7 4R AR B » ARE | EHRST GRS B B R R | R I fE
B SO Ab B | REAT e I
el 2% Jamls KN
B O s
ey K R | o o |HER TR =
;Mﬁjﬁﬁwﬁﬁﬂ‘%MM§ woTHRTL | %
TR R e or s ‘
KR B . ﬁm%%ﬂ\%lﬁ\%¥ﬁﬂﬁlﬁéﬂﬁg$%
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S

HHRR: s s, FHIELX T

DONGXING SECURITIES

RAKXRBABREMA: BTRERKIBCNMSE, THARRAZA R, FHEEAZABRESGTEY, B
NEAERARIEHNESEHEBRARGTZABEA LI A2, BEMBHOFAIEIFHECHENEZEFHER
AT B —H N, £ B R ESTT HAEINE T FRAEIT H 46 RI4F

B2: +EAFREAKEZRNE TRTEART B ZE ML
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DONGXING SECURITIES
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B &£ M4 (300285): 03 Fik, t#tMEMH FEA SLEEATFK S HE

P3

Sl 1. AR 1% 2019~20234 i [E VA % 7 i 5 20184 £ 1

i [ 20184F B R R B AR R (TP
=g (A
) DPF e
HEEHE 173.62 20 7 15
Se BMEHE 25.09 6 2.1 45
FeH % 5.52 - 1.26 2.7
a4 % 2218.35 216 | 2.16
S AR 15 2:
M (o) SCR DOC DPF TWC GPF
[ 1o 55 50 140 45 -
7S G E F R4 20%) 66 60 168 54 200

HERRERSAHEABEERERAEATZAENE (270)

#2018 R EENE H*H E5hay #iE CAGR(2018~20234F)
wwE 21.56 121.71 464% 41%

TWCH# 1k 21.56 25.87

GPF# 1k 95.83

E S 22.01 77.46 252% | 29%

SCR# & 19.93 23.91

DOC#H 14 0.30 7.65

DPF# {4 1.79 45.90

&3 4358 199.17 357% 36%

AR : Wind, B AR BRIV F, F i RTFEI]

B3: $FMERKRTHALEFHA

vh [ - i, S A E], 12%
1%

H [ -BAR AR,
1%

5% H BT A,
34%

H ZANGK A Y
52%

AR BAGIFRIBIE LN, F % 2ERTF AP

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES

M4: B A2 EERRERAL > b LIbR

£EET HANGK BHEFE IRERE BN EFHE
20194 1% 55 W)
i%%%fé% 103.58 161.36 2.24 / / 2.07
IE) ,
DR fritasoebl i 2 15%
P2 A A% X ] Bk : 44~55; Hi#E Rk 20~50;
&) B A #Ak . 160~180 B 1A . 50~100
OIREE
D%z, |BElE
MR EE R | OBEMER |OKMHZEH
Ak DOF N ENGOY N EEAE  |[EEAR
@ Ml (MAEER MHEER |y e [ oy
EERA R (EEAE Rk oAk E%am @usMER | © KmzEH
oy ® %HF6H |©DPF; AR HBAE  |[EEAR
® K%, |DPF; ®GPF & L
e ZE A | @8R AL ©DPF @ DPF
Lt yE 2% DPF;
® GPF
A, 575
, F. EME.
. . EH. EE
ﬁgiﬁ%% . w%i@£ TN £ N
= N
2% L
. P
hFER. E
EHE. B
LR, EEAE. BHR |[Wik, B MR B | o
8 ] o o 42 A0 T L (KR e %gmﬁﬁ
E%EF‘ V\]E‘EE%@C%UV%%% %17??\ Yéﬁ% 5%1@%%4’% ﬁf'zx EF'Q $4_Bfiﬁlgﬁ/\
B PERIRE T ARG . BT AL S S o~
I AR, =B {5 S o
e, T
5 2%
P75 TR R
A K shHL 70 184 42 35 29 13
Wi B3

HAF R &\ i, BT RIBR AN, 7 X EFRT LI

XERBEMH: 2T THER) H, AREHARLRLR. 2ETTHEN) H, AREETHZRET
#2002, BAALELY, ZRAGAKELELTEAEATHALLRRE OET He EA FRFRA

BOF A R 2 RALAY St B U RAME XER
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VAT FRMIEHATREG P5
B A (300285): Q3 HHK, REEEHHFEE bLA RITE S A

EEAMHE Tk RAKELES, TESHEEGRFH, CRAT AR UE-HFHEHL2RAZES,
T 46 & B4 B Ao T 4 P RE TR A A a9 374 Ko

B5: L& FAHHSL

P& S hrig R
r—-—=-=—=-=-=-=-=-"=-"=-"=-""=""="=-""="-"=-"==-=== j====== FE======= -
I B SRET]—1 400-600/1 : I :
I l |
1 SERET F—ﬂ%ﬁ%ﬁﬁ%%?t—l 600~15007% /i :—I PRSuk- o373 :
1 | |
I T o skaemEF —j 600-15007c | I

| 1 |
| I |
I wempET T Wermr | I I
L Xk | — :—I 1600~3000 %/ :—| EYRBEL )
: : . :

| | I
| |
| FUELET o 1 .
I — - o by I
: e wF AAE LT | I I, I
: r—lmmﬁut%ﬁr—]ﬁﬂ%mﬁiwwﬁﬁ,
: o AEGa% | : I |

] 1 |
| = B |
et [jﬁﬂﬁﬁé% L e |

AR PEZANTE ], F IR TFEA

B6: 2RANBERTAMHIEZL S L

A B 48 H X ANEEET MR 54 £ 7= Ak
% [ IMAHE] (BEF M lava)
XK 5%
1 ] 4 At (VITA)
K 1 [%] 3% R (Cercon)

& -+ 41 74 3 4% (Dentsply Sirona)
1 ] ] 2 R B
FIRA) (R S, SRR, R
i b B

HH KM &) Fah, FHGERFL P

MLCC & FRBEMK: TRHHEK, BE¥ KMk, 556 ZRFTK. w5 FE2RHA, it AKS F
A MLCC T3 & K3k 4 9%, EAF KLY 13%. 23 MLCC i@ A = s = e F B 4545, &
Hobd bERATE K. BEMAARZEAN MLCC FEH A6 £k, £ FIK3% MLCC M &b #H4m 3k 2
HEATEANEK, AE2R2ELSETERNENAES MLCC & Z s 4, F¥ £+ E MLCC & k5%
A BB AR

B 7: MLCC T # & B 4R34 B8: A%k 55 4#AFEHMLCCF KFRAH

BOF A R 2 RALAY St B U R MAE XEZR
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B A4 (300285): Q3 &K, A RAMHFEA LK EAF ) H DONGXING SECURITIES

Tk, 10%
IR S MLCCEE {4 5 3K ) e 5h
10T, 15% FHL, 35% EHEEHE
FHl 4%
RE 3%
TR A DI T 20
WA RIER
B A BR T SRR 9%
HE, 20% Hp, BN R R ~13%
THELHL, 20%
FHER: PEE LR, F XRER T T E: PEEALTE R, F XL FEI
B9: &3 MLCC /7 4% B4 5
3 m]
e papax | ERAR) waew xmTmes
A H HA 1500 32% |HA, R, Fmd, ®E, PELY
= EHEH i[5 1000 22% |shlE, FERE, PERE G
HE TEES 550 12% | EIRMN. e, PEEE
K BH 5 H A 450 10% |HA, Dk, JEEs, PpEAZE. FHIT.
R HEEE 400 9% |MPHEF, SoRpEW, pEIEML A5, hEEE
FHR B M AR A K B 170 4% | E A
ETT hE A 160 3% | E TR
KAAE = R o E K b 150 3% | EEER
TDK SN 100 2% |HA, PEZRE. TR
AVX % 100 2% | R
—RER b E K Bl 40 1% | =N
&t 4620 100%

AR #F M, Tonetec, Digitimes, # %7 X5F % Af

B 10: MLCC [ &by # & 4 g By (AR4Fs = 3 st oh45E 69 k)

H A% #(Toho), 6%  S<ftt, 5%

H A7k % (Sakai),
H AL (KCM), 28%
8%
H A s LR (Fuii
Titanium), 9%
Eskezp s .
10%
% [E Ferro,
20%

H A4 2%(NCI), 14%

BOF A R 2 RALAY St B U R MAE XEZR



= Mz = H
VAT FRMIEHATREG P7
PONGXING SECLRITIES B A (300285): Q3 HHK, REEEHHFEE bLA RITE S A

AR : FTF A, F RGER LI

B 11: /8 P/IEA= P/B K |

70 ¢ AR ST B % 50 r AR KT IRE =S
60 ¢ 40
50 |
40 30
30 20
20
10
10
2012/01  2014/01  2016/01  2018/01  2020/01 2012/01  2014/01  2016/01  2018/01  2020/01
— T —— 20X —— 40X —— 60X 80X — i ——3X ——5B5X ——7X 9X

HHE M Wind, F SER FALI

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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@ DONGXING SECURITIES

fizk: ARBRFFTNR
Wl K 2458 F L
2019A 2020E 2021E 2022E 2018A 2020E
Vi Wkl 1623 1964 2525 3310 4263 B LA 1798 2153 2446 2984 3637
BT 282 300 645 1067 1578 #F LR/ A 992 1125 1305 1566 1889
57K 2k 745 875 994 1213 1478 B LA A A A 19 22 25 31 38
BB &S 99 48 48 51 52 Bk A 81 113 129 157 192
A 2K 25 39 45 54 66 %A 99 123 139 170 207
A 459 571 662 794 958 %% A 26 21 -20 21 -23
HAFE T 12 131 131 131 131 FERAERK 27 4 14 25 30
E RN ki 2755 2842 2825 2801 2770 ARMET I E 0 0 0 0 0
KA AL 5 1 11 11 1 SR 143 2 2 2 2
B % - 991 1073 1067 1054 1032 # 3 #)#H 610 621 699 867 1072
LRk 148 142 133 125 117 ED TN ON 6 5 5 5 5
AR K~ 1612 1616 1613 1612 1610 RS ] 1 3 3 3 3
FEEH 4378 4806 5350 6111 7033 A8 .% 615 622 701 868 1074
RE R A 744 731 793 932 1068 P 134% 56 79 89 110 136
48 I 3 320 201 201 201 201 # 403 559 544 612 759 938
REAT IR 153 179 207 262 316 PE S XiF 15 43 46 52 60
AT 9 18 21 25 31 BEEN G FAE 544 501 566 706 878
—SF R B e IER 71 71 71 71 71 EBITDA 713 705 751 919 1122
LA 151 120 48 23 95 EPS (&) 0.56 0.52 0.59 0.73 0.91
KAEE 107 36 -36 -107 EEM SR
AT 0 0 0 0 2018A 2020E
5 A 47t 895 851 841 909 974 MKk AH
YRR F A 268 303 348 401 461 BNk 48% 20% 14% 22% 22%
FHRF A (RIEAR) 642 963 963 963 963  wAALEMK 109% 2% 13% 24% 24%
F AN 1432 1110 1110 1110 1110 V2 & T8N 844 122% -8% 13% 25% 24%
A B A 1037 1435 1887 2457 3165 kAl A
13 8, £ 8) Bx F AR 3216 3652 4161 4802 5598 A £ (%) 45% 48% 47% 48% 48%
Stk e BT A B ARE 4378 4806 5350 6111 7033 % A1 £ (%) 30% 23% 23% 24% 24%
AERER ¥4 BT L EREAAE (%) 12% 10% 11% 12% 12%
2019A 2021E  2022E ROE (%) 17% 14% 14% 15% 16%
BEEHALR 350 484 554 638 741 FEARAE A
%409 544 501 566 706 878 A5 & (%) 20% 18% 16% 15% 14%
Fr B F 4 87 105 117 124 131 RAE 2.18 2.69 3.19 3.55 3.99
W 4% 26 21 20 21 23 RAE 1.57 1.91 2.35 2.70 3.09
AR O S -190 -130 -119 219 265 FiEfH
FRACHK 2K 38 Am 5 9 2 5 5 ERSAEE 0.47 0.47 0.48 0.52 0.55
BEEHALR 207 234 -100 -100 -100 BRIk A4 E 2.77 2.66 2.62 2.70 2.70
NRAE T Sk S 0 0 0 0 0 AR A F 11.55 12.98 12.67 12.72 12.59
K HAME AL TR 118 -6 0 0 0 HRiAg4 (L)
M 143 2 2 2 2 AR (R AR 0.56 0.52 0.59 0.73 0.91
£k EHALR -351 267 -109 -116 130 ARAALARGEH 032 -0.02 0.36 0.44 0.53
A i 3 A 0 0 0 0 0 HMA T = (RATHE 3.34 3.79 4.32 4.98 5.81
KB I o 71 71 71 71 71 fEEE
& 3 R 4G e 44 321 0 0 0 P/E 72.85 79.14  69.93 56.10 45.13
FANARIE o 756 321 0 0 0 P/B 12.32 10.85 9.52 8.25 7.08
%:&‘f?%gﬂuiﬁ -206 -16 345 422 511 EV/EBITDA 37.35 56.18 52.17 42.13 34.00
EHE: AR, F RIER FEI
OE AN R R R F P R MA kAR
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DONGXING SECURITIES KA (300285): Q3 FEK, st MM -FEA SRR EAT ) HE

P9

BXBELS

e 3] FrRE HE

sl EERE EEMH(300285.57): EAMMHRERLE, ABEEHHFEALLT SFERATMK  2020-08-27

NEVRERE  EEMH(300285.52): £FFHAR, FHEAE L SR 2020-06-18

NEAREARE  BEMH(300285.S2) K FRE: BRALGREREMATFEA LY, ARAS LHE  2020-06-12
o B AR

FRRERE RARAREREEMATL: £5EERKLZ N, THAERATE K—2rhi#tHE  2020-06-10
MR FIFRZ =

FRRERE AFAEEMITL: 2ETFTTHTE)HE, ANEHHARLE—REREMFZF]  2020-06-09
MRZ =

FRREMRE  MLCC MERAKTL: FREHEK, B FRh—a#tBAEMHAIFARLZ— 2020-06-08

Ao AGE KT

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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E M A (300285): @3 &K, Lt EMH-FEALLR TR H DONGXING SECURITIES

-7 JF WA
X F P

W ITAT R FRPHTIT o AR ELRFME, LFRMEMRKRFFE, CFAFIEA. §HIRTF &N 3)
R, 6 FHTATRARLEE ., KA RAF 2017 FRBREHFFE L. MEHFF— 5, 2018 K
SN FEAFNE, 2019 AR EBBATAESATIT, AT MER IR =P H =4,

Fwsg

RIAT LB ROATIT, REMHRRAR, FERXFAFIAESE, LERRZHENZKFHP AR
+, CFAHIEA, 3T HLZE, $REAFR—AFRAPHTHA, ZABANEH SR, BFE—iR
FRIFIE L L 10 &5, R RAKAFR. 2017 5 7 A NFRSSERF R, k38 3K F
2017 FARMBREE S L. NESH— 4, 2018 FARMIKNFEZNE, 2019 53 k2 BT 50T
S, RAMEHIATRATZT H =4,

7K 9 e

WIAT LT RDSATIT FEXRFRF TAEE, Ad, 3FNLIELLE, 2015 FARRFLTAT AL
T4k, 2017 FAmANKRSHERT AT, KRG 2017 FRBREGH =4, AEBH— 4, 2018
FRBHNFH AR, 2019 FHEEBBHLLIIT, ATMERITLAT=F H =8 (ARFHIL
# % 38.65%).,

247 T AR

R ARLIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHE 0 A 4T A
AFFRARE, 5l R KA B L FH CER B L. RRERBATFEEERR, /7 RFEW. BHRRBS
IR AN R L AAFMGEAR )L ERE 5, AATRE, AREFEREE KRE T 69 LARIEH K
A, LA S ) AR XK

R 1 3

KRR RIE I BME . TE, 2SN R F AR A%, BAEMELT, ANl AT LIRS
B BT A fa A A G AT, TR, BAEERRRAN, FLEFH. BALEL A 24
BER R, BFRRREAL,

BOF A R 2 RALAY St B U R MAE XEZR
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DONGXING SECURITIES KA (300285): Q3 ZH 3K, k#BEMHA-FERLLKEITT T H

¥~ A

R ARS8 R SSIER I A IR S| TR S, RSIEFRILD A IR S & LA & FRIE R FH Lk 574
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
RH AN AR LK.
BN B) BT B KB T RE R H A RE T 4R 2] 690 8) P KATB9IE R Sk~ F #4730 By, TRk Ak sk ) 8] 4R
HRHFPRERTHAT. MHFMPIRE 2o eFMXIRS. ARERBA KNS ITA, KEPH@IFT,
AT A AN AT VARSI F R, Ed AR A, 43l B, PR, BEABLENESERF R, LT
St ARREHTABREG IR BT F15250

KA AR A R SSIE R LA A TR 8] B P An 2 AN S A A BRI G E FAE R, KERAL BRI TR
M AR A R E AT AE RS, B abakiR F, AN & RAkied TAER AL B ) R A2 dE %
AE P AE R IZARE P A 6948 K e e 4,

AT Ak BAK R

S TR (VAP R 300 4530k A A 4
um%aéﬁbéﬂm,&a&mﬁﬁ%mﬁﬁ%gﬁﬁﬁ%%%%ﬁ&ix:
PRIV AR T T A ERRBOK AR 15% A L
He 2. AR T T A B HONE 5% ~15%Z ]
?ﬁ-mﬁfﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁy~ﬁ%zm;

2 AR T R RS RO B F 5% L,
AT AR (LhP 2K 300 4544 A £
RSB BE 6 NA W, ATk ds8Aa 3t T B 207 3% B0 A5 S a9 & LM ATR R 2 L
AT AR T TS R ERHONE F 5% A L
P AR T A A AR B R A T-5% ~+5% Z 1A ;
AR A TR ERBROME FE5X UL,

R S5 FAR AT

Elop:3 Py R

WIRE EER KM 5 THEKE B o RgH% 248 TiaF HIc #W KX 5 WK 6009 FH R+ O
JE 16 & XB 5 & 46F

¥R 2% : 100033 W[ 4% : 200082 W[ 4% : 518038

W, 15 010-66554070 w15 : 021-25102800 W, 1% 0755-83239601

1 E : 010-66554008 1£ A : 021-25102881 1 A : 0755-23824526

BOF A R 2 RALAY St B U R MAE XEZR



