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BAMRATR AT ERAREA, BRI, HSARATRIR . REMSE
BARTRT A, RATRORL, AR 84 KRANR SO R, FHUR
S IR TH T ACTE SR, 3T AT L AL, A 4 T
T AN, EARAATAAT L ERR R

21 R3R&A|: HRBARREFLERF

R, BRAME A — LR T iR vEAL, A RAFBAT R K RF R ERME, 2021
AT GDP 23] 1.99 4L, EWNENELF—, EBHHRTER, ELRHL
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BtXY B F G 2.5 T1La; AT FH @, 2020 FRAFIEAT 2094.7 7, Ktadgim
436 71 A, I AR IR B EBG| AT RN PRARPR IR YEAL 45 X A A md AL i kb 538 K,
2020-2021 F R ARE RRAUMLG B BT 338 3% 55 ) 9.8%F= 12.8%, RIFIRZHKF.

B 8: 18 AT RAF KA Z AR T ERZ L RTRAR A9 RAREBIMATRRIFRZHK
, ks e b o — S RA A BRAT (L)
—— A B R RO AR 2 A 3 A ARSI T o R (LT
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30% A I R (%) [
20% - . I
40,000 - - 10.00
10% 1 p/\/\_\ :
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R T 2014 2015 2016 2017 2018 2019 2020
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22.1. T HMABSFTRFESAILSER, KA AFZH#IEZ)

R¥EFE, RABATADLRTRA E, ARRE R ERILERE, RARATH
FAAEZ N HIERALH, 2018-2021 FRALEH. AL FHAFMATHE LIk -F3 %4
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ATk Bk, HE)WRIEK 54.4%, ARG EHES, AFRE SRS LI 6 M BT
ARPF G o a) Fe AT N E], R RAMRAT A BUF AR K L 5 TR F 5 .
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RS, RABATIRTRATHERRY, FAR; T Lewk. Felewk. )
We A RIR S . RABAT IR LR M ENFT, R “EEIM+E LA A+E R
27 MEEX, T —B—R—7F%E. —B—SHHRFEFHRSAEX. BT X548
KK, RARATIENT 2 8 ) [ 0947k, TR —Hb “45 &b, AR, KA 2507~
S, lde,  CHEIRT RRBURZ T AE, AT AR E K, RARAT. F2IRAE) A
ML, BITEAEZ . 4ot EREHATIONR, B ZWIRIT, TZMHIEE, 4598
BT k. B ERAMARME, BRI RA W gk . L, RAMRATIRR T T A
Ak B E ARG AR R KT CHERR . URER T ARARERIASRY “5
AR LRI F. RE 2021 FR, RAGRATE B RIHE LIERRIA D] 46.26%, &
TERAGHIGR, L PHAEA T DU Fod]ig b AL R BIE RS 5 A 70.72%Fn
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100.0% A - -

90.0%
80.0% A
70.0% A

60.0% -
50.0% -
40.0%
30.0% A
20.0% A
10.0% A

0.0% T T 1
2018 ) 2019 2020 2021
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HIERB: Wind, K ZIESHR T
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— R RAEMNE SRS =S
Pt =k — R NTE
—

HIERR: Vind, RXIEHFHRHT

AASEFRT &, BT EEAARERK, EAHRHAZER. 2018 Flk, mAMR
AT B3 b AaF T, 45502 2020 55530 = TR EF EHI L &5, RA4RATI
BREEF K. 2021 SFREIEZE 86.6%, 41 2018 FHAKT 6.9 N B o 5. HIbE B, RAT
BATRE A T RRAZ T RHEE, 21 SR FEK 110.2%. 62.3%, 43 L ik 9.6%,
B2018FRZHT 5.6 B AL
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. . . 120% A
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;
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. 0, _
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2016 2017 2018 2019 2020 2021 0 AN B (%)
> X Nl ‘ —/\A“é]'?i%‘r’;ié"' (0/)
N T £E (0 N X3, (0 ! A 30 0K
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HAERR: Wind, & ZIEFHTAT HAERR: Wind, & ZIEFFTAT

2.2.2. fifisk: AMERRA AR AZSHKRE, BIGHIAT

A E AR ESTRBTIF, sSAFRHE, 2021 FRABATHERE RITLEH
76.0%, 1i/E A BIRBAATH =ML, HHE T AR, BRAMRE, RRIBATRR M. A
MR A, BE 2022 55 —FE, RABATELARKE L 56.1%, & 21 FRATHE 274 T
o, EPFERE R & 34.6%. 21.5%; NAGKE 39.7%, 3K 21 SR EFH 04
NEa S, EPERE BN H S 7.9%. 31.8%.

B18: 2021 SFRABATHR & AT EH 76.0% B19: 2021 FRAMBATH R/ R AL FRFTH =
82% - 90% -
80% 80% -
70% -
78% A 60% -
76% - 50% 1
40% -
74% - 30% -
20% -
72% 10% -
70% 0%"»"' G e e e L o T >
' ' ' ' ' ; ' 2RV K R R b AL B R
2016 2017 2018 2019 2020 2021 1Q22 M EE 2z b 5 M BH & N B M B 1] W R
WRAEREERE AR B ERER
—_— 53/ i (%) T 4T AT A7 A7 AT AT AT AT A7 7 AT AT AT AT A7 17

¥4k R: Wind, & FIEAFFRFT A RR: Wind, & FIEAFFRFT

EMB S, RERZERLE, RRBERATE. 28 FFEFBEFHRSEHE L,
BAAT AT KB AR M BCR A, A ARARET 3 1 A3 F b 843 69 T FRAAATZ—,
EPRERS. WEBHAK K ERE G, ATRA HE L EMIRIRA M, BRI,
B AR 2018 SFAREIER Z THAY, 2021 FRAMRATEIAR b 44.4%, staEGH
F7 60.3%, 2 AULIIRAATE O F =, ARATIIIERA T,
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B21: 2021 FRBRAMBATERAZE AT RHFED

%k:% R 0.6 -~
50% - HBREPE
0.5 44.4%
50% 1 _\
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0.3 1
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0.1 4
10% -
O _
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s 5 % @ g8 & 3 BSOS BB BB O O B BB OB B B
. Q & & & & N ZRAFRBEEZME &I KT RIKK
< 2 B R R AR R Y 8RR
¥ ¥R R: Wind, & FIEAFFRFT 348 kR Wind, & ZIEAFFRFT
B22: RABATHNHHRERE A23: 2021 FRBRBMBATH AGREHRLETFRATE=
J N oL 7 R 100.0%
70% - Mo ERE 90.0%
80.0%
0, 4
68% 70.0% 60.6%
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64% - 50.0%
0 40.0%
62% 1 30.0%
60% - 20.0%
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0.0%
56% ' ' ' ' ' - (aliallaylaylaylayaflaylaflaylayla} alayaflafls
< ~ % 2 I N 6,' MM MR MR MR M M mX mX mX mX mX mX mX mX mX mX
S & & & & & ¢ T T oy B T A e L K I
N = = N = NN — R BB TR N N
b R 42 e 3R B = R4 - 8- Y e
HAERR: Wind, & RIEFAFRAT HAERR: Wind, & RIEFAFRAT

BEGCER, KEEATHRYE., WIMFET BRATRP R Z C LB REL”
Bk, MEIMGHAEEIEK. B RWIREG, Ao TRARZP B, REEELZFMRS, 47

FAANE T EMF L FHEKE.
Bob T S A E ik 70%0A k.,

#H 5% Wk EXZE LT A PHRS

B 5 FARBRABATEE HRFIILGRE S & £, KEL
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8] R AR,

B 24: 2016 FVARRARAT A3k EM

) IREUESS

SELE= S00CHOW SECURITIES

E25: RABATMARHAKF IR A &L TWR G

100% 1 s = wm w s =

w%—l I I I I I I

60% A

40% A
20% - I
0% - T

2016 2017 2018 2019 2020 2021 1Q22
m b EA A (%) nNAGERESE (%)

Sl G H (%) AR A (%)
HRiEe G2 (%) O A2 (%)
WLk, mAEILR (%)

80% -
70% A /
60% A
50% -
40% A
30% A

20% -+

10% -
0% T T T T T )

2017 2018 2019 2020 2021 1Q22

—PAERATFAEIER  w— AN EHFR/ AT

HAERF: Wind, & ZIEFHFRAT

23. ZELA:
[& & AR AR 4R AT

HFWT @, AT

=
&

SRS

e
Zl“\

HrmieTr @, RARRAT AR

T, AR E

HAERR: Wind, R ZIELHRAT

ZXRBIFEELE, TFREEST, MALARABEHRK

“RoFi, M, KEE” ZKEREER, KX TR FAE, #

F B “AEARP.TRTE.OAALIE” HFHER TR,
HEEFRAT, FWERTHA, TRANKKEFE. ALFR, ZFagFELK,
&

BEFEHEFRE,

WREMANF, 1T & KK, AEF AP SHTHTH®
, REAR AT, LA IAT. GEea T, LK UITHF —ee s

REZ AT, B “EFTMMAELAR+FIIRET RESBX, LT —EH-K—7

£, —B—D#FRGF e RIR SR £ AR L, BT mILaTH,

R, BRSBTS .

KRBT &, mARATIET
SR e b, HHEH, o, Rl
5EH, OANEFE AU 224

231 {FERE

2015 A R RARBATF 7= R & BT E

ik BARE P ke, TR FRF

EIREAY

— Rk

N, EEE L
H A6 E L ALIR 4B A IR FF . RIEAALZE R L
AUM & 39 HLAE TR BT 3291

BARB AR, *T5H R R 8 EAT

“RREARIET REHE. AHTHREEG ST

BTHRHME, BE 2022 F5—FF, RIMRATRE “RR+EE” B 1.36%, 3K 2015 F
K&K A6 ANB a5, WERARGLH—FTRE, REEEZETHRS, RE2022FF—F
B, RAMBATIRE B 2 5 435.7%, #2016 FRAK[2RIT 2803 @ 4%

#H 5% Wk EXZE LT A PHRS
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BB EARR [7) TR WESS

SES SOOCHOW SECURITIES

E26: 10 FARRAIBRAT R > R ERIL B27: 10 FURBRABATRE R EF
. 500% -
7% 1 450%
6% 1 400% -
5% 1 350% -
4% A 300% -
3% 1 250% -
2% - 200%
1% 1 150% -
O% T T T T T T T T T T T T 1 100% N
SOOI I I I S T TR Sy 50% -
M A H P DD YR
DT DT ADT AT AT AT ADT DT DT DT AR DO % +————————————
—_— T+ » & (o SN IR IR RS N I g
ARARE () NGRS PN
— i AR E (%) i

HAE KR Wind, &R ZIEFHR AT BAERR: Wind, & ZIEFHFRL AT

ML, RFEFHFSRERT, SOLERTRERR ARG EAT, MK, RAHZR
R AT R SRSk 2021 R RRBHEALA 02%, AL E, sFAsH ™ TR
HEH 1.18%, REFARAT 11T AT L, 22T LERE THY%H, Lol
TR2EFEERRS . GBI LRSS b bBU 4T, 2k 80, RE £ RE
F, 2021 F &b 86.6% 49 /MNAM E R B EH 03%, ARG LFREFF, MAE R
ZERENAN A 19.4%F= 4.8%, PR ERHERREEZINRSF TR,

B28: RAMRATARZE 21 FRASFAREKREER

30.0% 7 26.8%
25.0% A 50.4%
20.0% -
14.0%
15.0% -
10.0% A 5 504 »
5.0% T0.2% 1.6% 12% 0.9% 0.3% 0% 04% 0.0%
0.0% R OAR OOR
N L8 NN
64» ‘%’ﬁy s ,<§/ \‘%ﬁy %x \g%y<>/ ’{%\y -_rz§> gﬁy B X %}\/
& LG & N Vg &
,{gf’ %\@ ,@6& \%V% @’{) & /{\% &‘% &%ﬁ%
R o &8 R
@% 5" o ¥
LA R
%‘Qo ‘<//o|€)
AR R: Wind, & ZIERFRFT
13/19
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AR ) IREUESS

SELE= S00CHOW SECURITIES

E29: MAMRAT 1921 FEREFHRRE (%)
m2019 =m2020 =2021

25.0% -

20.0% -

15.0% -

10.0% -

5.0% -

0.0% T
AN 55 A 3R ASATH 5T K 12 T KRS ML ZRR

HIERB: Wind, K ZIESHR T

2.32. SeEMy: ARBALEGHON, FENZ R T H.

W S2EH: HERBAEHN, BAEHMRMTRARK, 2022 F5—FF, A5 80K
MNAEBARBATE RPN B LA 79.43%, &F A BORFATFALME 74.2%. FRMEA LS L1
BAK, 2022 % —FF Bbh 3.93%, REAKT A BORFATFA2ME 11.5%.

B30: 16 FhkERBANEZTIKFT TR

100% -
90% -
80% - \\\\*,f"
70% -
60% -
50% -
40%
30% -
20% -

10% - ﬁ

0% T T T T T T 1
2016 2017 2018 2019 2020 2021 1Q22

— i F BN (%) FREESIN (%) oA IE RN (%)

BAERR: Wind, KRIEFHRTHT

& EFA, BEAKZAL B EFTEY, 8 2016 520k, REABTLELT S hEE
54 8 £ EHTALE, RE 2021 FR, RABITELR T R4 B A 4. 3%F
2.1%, A4 2020 F T4 0.1 B k. ARmAT @, BRGHARZNLITALY, 22

14/19
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BB EARR [7) TR WESS

SECS SOOCHOW SECURITIES

AN IR B F R TFAT R P AL, 2021 R, BRABRATARETFHARAES 2.0%, KT A
IR T AT AR 0. 2 AN E 2 %
B3l 17 FARBABATE LT SR BF A & ZBARE

7% -
5.7%
6% -
5.1%
o | ---~‘\\\\iff’ . 4.3% 4.3% 4.4% 4.3%
4% 1 33%
2.8% oo,
0, -
3% "“‘-.....-;_:____3f% 22%  22%  22%  21%
2%
1% -
0% T T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021

ERABEE (%) BRE (AE) (%)

HAERR: Wind, KR ZIEFRPT

B32: 19 vk k RAMBATH KT RAE W8 E4T

2.5% -~

20% 1 299 \
2.1% 5 0%
1.9%

1.5% - 1.7%
15% 1594  15%

1.0% A

0.5% A

0.0% T T T T T T T 1
2014 2015 2016 2017 2018 2019 2020 2021

AR ITHRAIE e B EBER 1T

BAERR: Wind, KRIEFHRTHT

BARRAT P AR EAL, RERR Ko 19 F AT R 2B T 8], 746 “RER”
Bk, TRk 4 EALE A KAL Y, 2020 4R bbIEIR Bk 79. 3%, M E 2021 SF K RARGRATHE
WS A 631,010, FIIEREEZE 19. 5% EF KA, SAm T, RAAT P L
FMNEB AR T, M EEFERN, KRR BATIRIE RRK G AR, FREKD
AR,
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BB EARR [7) TR WESS

== SO0CHOW SECURITIES

B33: 17 AR RARATEY > S4B A R ik

700.0 A - 90%

- 0,
600.0 A 80%

L 70%
500.0 A

L 60%
400.0 A L 50%
300.0 A - 40%

L 30%
200.0 A

L 20%
100.0 L 10%
0.0 T T T T 0%

2017 2018 2019 2020 2021

Y LA (L) =R BA R R (%)

HAERR: Vind, KR ZIEFRPT

3. BHEME: Z KM BEFEBK, REBATHRD Z KA TH

BRAMMATH R ERR AT ER. TR, 2T =ZXEA, FARRERS FRAES S
BA T HNEERFALEL, FEZHE, E. KARRRGPIRET. AEHEE. &
AT BAR AT EERAD ., FUPZTE R, Na R ERAE. ARY K;
RIS R A, KRR RS, RELS5AT AR R R, REBRA, 7
JREMS S AR FARES LS, SHEST, A8 ERTETERR LA BT G2ER
B, ELEWMERAYRA. FRRFLAZFEFRADTIT, RABATHIMER RE L
R AHE, ERERBREFRELET GRTLT). BATRRE 2 248 T2l TRIK:

—RAFEHAERF , ARAMRATHAIR 2 B 53, Tt KRR RRI RIFHY
REH. REEARRMEEF TR, RRRMBREIERA B R ELERFANRAT 5
Z—. RABITNCEENMNAKRB AR B QFARE S, 28 FRET A GRIAA B
FAEX 4T Hegdeik, RERFUTAFHEE TG0 H, KEETREHEN R
F . BRAVBIR, ARAMRAT 2022-2024 F o9 EREH AR 3Lk h 30%. 25%. 20%, M
ERHEFERA, AT HNA T5%0 F 2 & IFE L) LI RABATR =K.

ZRMRAEEF KRB RKEE, FHRABATEEZRRR T A, 2021 FE 14 F
B, PRAMBAT A B IA F VA 3.85%. 3.95%. 4.05%. 4.10%8 e pIRIFAE T I K.
KR MLA B R R T b ARG R EH, LR R AR, Kbl F A REA)EH
EFNEHENE, ZIRY LATAR, BIRNTN 2022-2024 F R AR4RAT A B 7~
MBS A 4.07%. 4.14%. 4.22%, BB+ E AT & R £ R s AL, &

16/19
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Ly () IR = iiE%

SOOCHO\

NS

%*1
s

V SECURITIE

B AL IS E LT R B A PTE %, 2022-2024 543 2 B TR A 2.04%. 2.02%. 2.00%,
2022-2024 R AARAT S B ZFANME S 1.87%. 1.99%. 2.09%.

B RF, Tt RRAABAT R LR AT ALY R AR ATk 5
B LM T RL KRB LRRAE, BV FHIE. RAITAN 2022-2024 F mAMRAT )2
5 H)8 B b AR 23.3%/26.0%/18.0%38 1%, *F 5 BPS 3 14.62/17.01/19.83 /L. ARi%
2022 6 A 29 BORZAESIE, THoaa] RS PB A 1184F, mRBHIRA, AAMRAT
a9 ARG ik B FAR L T T bhar8) FH K. BAVAS, RARAT A RIRZ B Z
IXD 2. Af k5330 A A RIRFh e H % T, A ERERFIRKME. HE6KF,
PRATERAT 8 AR E) R IAAE AR KT T 2P AF T b 8] 7 5 — PR, 4F 2022 4B 47
PB1.5 4%, TR BARM21.93 /K, EREBELT “EN” P4,

£2: TS MEEE 2022 F—FE B AR 3Gkt

KA 8 AR PB (LF) 2022Q1 4 #134 F L3 1% (%)

002142. SZ TR ARAT 1.66 20. 64
600926. SH HM 4R AT 1.18 31.39
601128. SH H MARAT 1.08 21.23
601009. SH R ARAT 1.00 21.87
002839. SZ KRBT 1.00 28.35

F A 1.18 24. 69
601838. SH PRARRAT 1.24 28.70

HEARIR: Wind, R ZIEABI AT
7 : PB (LF) &% 2022.6.29.

4. R
TAS R B ERATR, SBATERY Rk A AT MM

BATHW R OIE, G REAEER Y EF =R E;

ATAR SN B LK, KB 468 R RTINS R vhr Ak G T 4 4t
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2B RIAR

W?\EIE

NV SECURITIE

£3: RAEMBATHMSTNE (B4 BFAL)
R fffk 2020A 2021A 2022E 2023E  2024E FlEK 2020A 2021A 2022E 2023E  2024E
KRB 652434 768346 907,154 1,045,152 1,183454  BkFan 14600 17890 21224 25730 30,363
Bl 168% 178% 181% 152%  132% Bl7e Y 147% 225% 186% 212%  18.0%
Py T 62,749 57784 62563 54688 47,089 A BN 11,827 14422 17,107 20958 24,992
AL 43435 61112 79446 99307 119,168 FlEbIgik 146%  219%  186%  225%  192%
= AL
B AR 280,446 388,537 505,098 631373 757647 PO 366 532 652 788 909
B Hdgig 238%  385%  300%  250%  20.0% Bl -143%  454% @ 225%  209%  153%
; . 265,656 264940 267,589 270265 272968 .
BRI 2 BHAAEREBN 2407 2936 3464 3984 4462
St 7869 10202 10976 12,668 14362
Rk EIR 606319 716324 847,652 977013 1105124  RBITHNE 10949 13621 16363 20352 24,017
Bl 160% 181% 183% 153% 131% B¢ 185%  244% 201% 244% 18.0%
ek 444988 544,142 652970 770,505 893,786 T RIEARK 4145 4831 5518 6690  78%
A
FlpbIgiz 151%  223%  200%  180%  16.0% FlbIgik 377%  166%  142%  212%  18.0%
h R ARATEER 37724 38309 42,140 46354 48672 VaERA A 6025 7831 9652 12160 14,349
b Ak 38958 34394 34394 34394 3439 Bl rgig 85%  300% 233% 260% 18.0%
RE0
AR 79,120 92297 101,527 106603 106,603  HeSWEdEAR 2020A 2021A  2022E  2023E  2024E
AT
o 5,529 7182 16621 19,157 21,669 N4 137% 098% 095% 093% 091%
Za) R
B#EA 46115 52022 59502 68139 78330 F#izk b 068% 061% 050% 050%  0.50%
Ble S 294% 128% 144% 145%  150% BREREER 293.43% 402.88% 415.45% 424.38% 433.71%
B 3612 3612 3612 3612 3612 AL 401%  395%  395% 395%  395%
VAEHAR At 46,033 51,939 59487 68120 78308 Bo—BFALRE 926% 870% 818% 811% 823%
A EFRAT 2020A 2021A 2022E 2023E  2024E ROCE 1307% 1505% 1622% 17.85% 18.32%
PE 9.89 7.89 6.15 487 413 EPS (Gt/k) 1.67 2.09 2.67 337 397
PB 149 1.30 112 0.96 083 BPS (7uhk) 11.08 1272 14.62 17.01 19.83
FaE kIR WINd, R EIERFRAT
18/19
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o, BT A ) IREWSS

EE- SOOCHOW SECURITIES

S5 A
RFAEABENA NS 2 F BiEARBEEHER AE, OEEEALTE
16 b - F A%

R R ARSI R FAEF PN P 8] (VAT B AR “ARad)” ) 698 P AR .
A FA R BMAMEARE LA TP . EETHELT, ARE T 691 &
RPT R A G B ILFF M RITAEAST A XL, Ao 8) RIPAEFT A B A% AR 2
oy ) BT E MK RAFATFAE, EEAAFTHELT, REIEARLTEX
BRAA VT BE 2B IR P 3.5 49 8] FT R ATO9IEAFFBAT R 5, 3B ¥T fE Ay X 2k
&) AR FARATIR 52 MR 55

TIHH R, ZFE R, KRS ZA T ARG A7 IRIA A 7T 5E AL E AT 4y
5 8y R3] /) RARTARGEIX 843 B0 Al o B, A TRARAE P L& 3K

RARRSLAEFRE, ERRH, ANETLE S RKREFETA TILAIME
/D]‘ Z:"éié/]*}ﬁﬂ:‘o

RIRE G REARA RN E) BT A, RE B EFTT, (EATHM A AN ATAF VAT
KEPR. AH LA, w3 A, FIL. #&, TAFRZEAFRIRE, Fit
B Ak A R RAEAFFR T, B R AREATH B R ZGF R BT .

R AR IR TR BAT A
UNEIECE s &
FEN: AR 6 /A /N IR KRt AT K A 15% 0 L
Wi ARk 6 A AR ER AR K AT 5%5 15%Z 4]
T AR R 6 AN A ARk @ AR K AT -5%5 5% 4],
BAF: TR R 6 AN A ALK ERW@ARRT K AA-T-15% 5 -5% 14
Eib: AR R 6 /A MR NE AR K E-15%VA T,
AT b % PR
WH: MHARKR6MNAN, fTilkisdiAnxtsk T KA 5% L
i FAAARK 6 AMARN, FTkigsAI K E-5%5 5%);
BAF: AR 6 ANAN, ATkigsARA 58T K& 5% k.

AR AR SR T
FMI L FERXEFEES S
éﬁﬁia%ﬁ% 2 021 T
T — LS S (0512) 62938

&) Pk NMMWmmmqwmm




