Equity Research - Company Research - Banking II

Bank of Chengdu (601838 )

Regional, resource and operational edges
facilitate the growth of BOCD
Buy (Initiation )

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 17,890 21,224 25,730 30,363
Growth (YoY %) 22.5% 18.6% 21.2% 18.0%
Net profit (RMB mn) 7,831 9,652 12,160 14,349
Growth (YoY %) 30.0% 23.3% 26.0% 18.0%
EPS (RMB) 2.09 267 337 397
P/E (X) 7.89 6.15 487 4.13

Investment Thesis

Benefiting from regional, resource and operational advantages, Bank of Chengdu
saw a growth against the downward industry trend. As the first city commercial bank
in Sichuan province, Bank of Chengdu has achieved remarkable results in its
transformation since 2019, guided by strategies of "digitization, refinements and big
retail". In 2021, the company ranked the fourth in revenue growth and first in ROE
among Chinese city commercial banks. Its success can be attributed to three major
advantages:regional, resource and operational edges. By combining the innate regional
and resource edge with acquired operational advantage, BOCD reinforces its business
moat of high customer stickiness and low-cost debt.

1.Regional advantage: Rooted in regional economy, BOCD enjoys rich government
resources that lay solid foundation for its expansion of efficient assets, stable liabilities
and key customer base. In 2020, Chengdu-Chongqing Metropolitan Area became a
national strategy, and BOCD grew rapidly amid the regional economic growth. On the
asset side, 70% of loans came from corporate loans, of which nearly 60% came from
government affairs, represented by infrastructure, leasing and business services. On the
liability side, as one of the payroll banks for the government as well as some enterprises
and public institutions, BOCD is able to accumulate large amounts of demand deposits
and maintain low cost of capital.

2.Resource advantage: BOCD outperformed the banking sector and the market by
locating growth driver that fits its own characteristics and converting its resources into
sustainable advantages. On the asset side, BOCD extends its business to a wider range of
industries. For example, by developing a number of "distinctive, standardized and
localized" credit products and utilizing government resources, BOCD improves its
service for small and medium-sized enterprises in science and technology, manufacturing
as well as cultural and creative areas. On the liability side, BOCD actively promotes the
development of big retail business and steady growth of personal time deposits, opening
the room for growth in business such as personal consumption and wealth management
via improved customer stickiness and differentiated services.

3.0perating advantage: With three major strategies in progress, BOCD saw a
continuous improvement in asset quality since 2015, with rate of nonperforming loans
and special-mentioned loans declining for six years. Benefiting from the "stable growth"
and "stable real estate" policy, its asset quality is likely to remain excellent in the future.
Also, we see great potential for its big retail transformation, given that 80% of its
revenue comes from interest.

Earnings Forecast & Rating : We project its net earnings to grow at
23.3%/26.0%/18.0% in 2022-2024, with corresponding BPS of RMB14.62/17.01/19.83
and P/B of 1.12x in 2022. We initiate with a Buy rating and PT of Rmb21.93 (P/B of
1.5x in 2022).

Risks: Slower-than-expected credit easing; Hard landing of real estate market; Sluggish
retail transformation.
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Market Data

Closing price (RMB) 16.47
52-week Range (RMB)  10.48/17.47
P/B (X) 1.24
Market Cap (RMB mn) 59,493.78
Basic Data

BVPS (RMB) 13.26
Liabilities/assets (%) 93.47
Total Issued Shares (mn) 3,612.25
Shares outstanding (mn) 3,601.92
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2R ALAR, [7) RRsEE(EIE

S5 SOOCHOW SECURITIES (HK)

B 16: 2018 A KA AWM B3 b P i 1% B 17: 2020 FRERANAABE R, SERE & S
100% A l . . . I 120% A
959 - 100% -
80% -
90% - 60% 1
40% 7 B
0% T T T T
80% - 6 -20% - 20%018 2019 2020 2021
-40%
£ g -60% N £ E (0
2016 2017 2018 2019 2020 2021 S— /'\img{; L5 E ;’g
B AAWE TR (%) AN AGE B (%) AR (%)
MAZERH (%) W E ARk (%) — R AR (%)
4B RIR: Wind, & ZIEAATRFT ¥ 4B kR Wind, & FIEAFFRFT
222, fifEsE: AMRRARFAE K, BIAKRIAT
FHHE AR ELTIRAITIN, SFAFERAHE. 2021 FRABATHHE AT EH
76.0%, 1L/ A BORFITH A2, HHBETH UL, BRABE, BRIBATHE R F. A
MR AE, BE 2022 EF—FE, RAMBATELGZ W 56.1%, 2R 21 FRTFTHE2IAE
ok, HiEES 2 A b 34.6%. 21.5%; NAAZE 39.7%, 321 FREH 04
NEE, EFPERS 2855 bk 7.9%. 31.8%.
A 18: 2021 FRAMEATHARE AR EH 76.0% B 19: 2021 FRABRITHAZ/ R BATRATE=
82% 1 90% 7
. 80% -
80% - 70%
78% - 60% -
76% - 50% -
40% -
74% 30% -
72% 20% -
10% -
70% T T T T T T 1 0% -
2016 2017 2018 2019 2020 2021 1Q22 22 EE ;1: ﬁ JL/t % ﬁ 5{7 %5 ﬁ i”é AT E J: 5 ?
. JH 28 25 22 b 52N B 5 M 5 M 5 1 IR
— AR/t (0 L OO R
CA R RO Wl ol Wl W B
A RIR: Wind, R ZIEFRAFL AT AR IR: Wind, KR ZIEFRAFTAT

EMBEE KRG, RHRHEAE, RRERATE. 28 FHEFRSRSEHE L,
RABATF K FE R M ERE, ARIHARITRIL ;LT L 456 T HFREBATZ—,
EPRERS. WEABAKE K, FEE, £TA LSRN, BRARK.
R K 2018 FARIEE Z THAY, 2021 FRAMATEI A Z B I 44.4%, *PaEEH
5 60.3%, K AULIPREATE OFFE =, ABRATILIRARRAT A,
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POE S L

B 20: 2018 F VAR RAMRATE R K & LT AT

[7) RREEDSE

S5 SOOCHOW SECURITIES (HK)

B 21: 2021 FRBRABATERAKE A TRETF D

. — AREME 067
B 0.5 - 44.4%
50% -
0.4
40%
0.3
o/ _|
0% 0.2
o/ |
20% 0.1
10%
0_
0% ; . . . . : . 121 & b I ek 1 10 I A e 1B 10 I I 1
© =~ % o S & &) R R R
S S S S S S S ERNHRHERETAME 8 EHKERIKK
S B Xir B R 1R & R K YR E
$E R B Wind, KR RZIEAFFRFT $IERR: Wind, F ZIEFRAR AT
B 22: MAMRAT G RE R B 23: 2021 FRBRIBATT DGR ERELTRAITE=
NS R & 100.0%
70% - o ERE 90.0%
80.0%
68% 70.0% - | 60.6%
66% - 60.0% |
64% — 50.0%
40.0%
62% - 30.0% -
60% - 20.0%
10.0% -
58% -
0.0% -
56% ; . . . . . . gt bt sl il ! il il
s &5 = 3 =3 5 B B 5 B B B¢ I O B ¢ O O X X I
S = S R = = a ETRENTEZHEZ O XERE KK
S AR 42 KA 57 KT = R A I 1 - Y e e
HAERIR: Wind, AR ZIEAHR T HAERIR: Wind, R ZIEAHIHT

REGCER, KREERTRE, WIMFET BRTRF R Z CREMFREE”

Kk, MAE G
FASAH
Hob RS A

F 5% Wik EXZE LT AR

KA K. BRI E

WS A S K L 5 PR RARRATRE F3K
& ik

70%vA k.,

, HBhTIFREP A, 4L FCIRS, 3T
FlrigkicFa L, REHF
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2R ALAR, [7) RRsEE(EIE

S5 SOOCHOW SECURITIES (HK)

A 24: 2016 SFVARRARAT 3K LEH B 25: RAMBATAMAR A KF LI R B E L RWTRF

100% 1 mm — = — = = - 80%

80% 70% /
60%
60% - 50% -
40% - 40%
30%
20% 20%
0% - T T T T T T 10%

2016 2017 2018 2019 2020 2021 1Q22 0% . . . . . .
P EA R (%) B AAEREZ (%) ?
S AR (5 AMAEIALE 5 2017 2018 2019 2020 2021 1Q22

B RIESAEK (%) B AR (%) — N\ AT ER B L B e N A R RN A ATEER
WOCHDR, RARCR (%)

¥4 %R Wind, & ZIEAFFR P $3E %R Wind, &K ZIEAFR P

23. ZFaA: ZKBRBFERLE, TEREGH, AL RLBIEX

KA RARGRAT “HF. e, KREE” K Ex, KK T LR, 4
AEREFH

HFNTTE, RARATESE “BERA P TR, OAAE” R FREET M,
SRR, HERTHE, TRANKHBFS, ATFRE. FPSRFRR,
RETEIEE A RAT

ATy &, AARBRAT ARG M A RM I, ITRE KR, AE P AP TA T
B AR LE, REARIAT, LT, e euI T, HEFILHF—M&FEse
REZIAT, B CEENMFELAR+F TR IRFEX, 2T —EH—R—7F
£, —E—OHIRGFERRFEN; EERL, BIFHF@RAH, “—p—R" 5%
R, FERALGH .

KEEFT @, RARTBIFEOIRES, MBREE, FLAESE T X, £HEL
S b, HEH, AR, B, ARGET LRSS R, FENMAZBTH L
&N, MAANEF AUM A5 ER AUM & 32 HLEE S Br #2 4t

23.1. FTERE: EARBANK, a5 RRE T

2015 FRERAMBATR ZRERHKE, “TR+HAE” THE, @R FELF
2 FHAY, BE202FF5—FE, RABATHHK “TR+XE” 4 1.36%, 42015 F
AR 46 Ma ot HERLH LR —FRE, KEEEETHRE, RE 2022 F5—
B, RABATRE B E EH 435.7%, #2016 FRIKILIEH 280.3 A8 4%
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IEPITT [7) RREE(EE)

S5 SOOCHOW SECURITIES (HK)

B 26: 10 SR ARARAT = X ER I B 27: 10 FARBRABATRE B EF
- 450% A
6% 4000/:—
5o 350%
4% - 300%
3% 1 250% -
2% 200%
1% 150%
0% T T T T T T T T T T T T 1 100%_
QO DV VD > H» O A W 9 D Y
SN SIS 2B IS S S 2 A 2 I I % %
TP LT DN D Y A
0% T T T T T T T T T T T T 1
—_— R RAEE” B (%) SR SRR N SN I SN N I I A0
N N I I S gt !
— WA HE (%)
—REBEE (%)
#AERR: Wind, AR ZIESHFTHT #AE KR Wind, AR ZIEFFFR T

S b, HELSEEERERE, ALK ERERREIE L4, 34K, RAE
Z Y REBAM T AT FIRS Ak 2021 SRR RHEAA 0.2%, AREIRE, FAFHF TR
RHRER 1.18%, R EF KRR T 117G 2L, T2ZHTATLERT TITHA, 0K
M £ 25 bR RIR S SR A AR S b 5 & P 94Tk, {2 B AR T 4. R AT
FP, 2021 F L 86.6% 8 MAM B RHK TR EH 0.3%, ARG EFRFF, MABERT
Fa 2 ERHNFNH 19.4%F 4.8%, HFPLERHZIRRFEZIRFTFHESY.,

B 28: RAMRATHE 21 FAMAREIRES

30.0% 26.8%

0/
i 20.4%

20.0%
i 14.0%
. 0 T

10.0% -

o/ |
5036 i 1.6% 1.2% 0.9% 03% 02% 01% 0.0%
0.0% -

HIEFRIR: Wind, &R ZIERHFRFT
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SRR [7) B %’E (E

SIS S00CHOW SE ITIES(HK)

A 29: MAMEAT 1921 FEERETRE (%)

25.0% - 2019 7 2020 = 2021

20.0%

15.0%

10.0%

5.0% -

0.0%
AT B 5K AN TSR 13 R s AR 3k MAZESH

IR R: Wind, &R ZIEHRFFRAT

232, RSLEM: EBAGEN, FREBALRER)H.

St My: FHEARBALGMN, BMASEMRALTEERR, 2022 55 —F &, S48
ANFERAAATE LN B A 79.43%, & TF A BORBATFALME 74.2%. FIEBEA LS Bt
BAK, 2022 5 —FF Sk 3.93%, EKT A BORBATPALME 11.5%.

B 30: 16 FARERBANEEKRT & LT

100%
90% -
80% \/
70%
60%
50%

40% -
30%
20% -
10% /\
0% . . . . . . .
2016 2017 2018 2019 2020 2021 1022
— RN (%) RiEFBN (%) = HIESERAN (%)

IR R: Wind, &R ZIEHAFFRA

HEEPAR, ARRAZL NG AL, 82016 Fuk, RARTEET KEE
5% 8 2 RS R E 2021 F K, RAVRAT £ & F = Fhed & £ 5514 4. 3% 2. 1%,
S A% 2020 FTFH 0.1 B R BHRAATE, BARAERARAIALITLY, 122031
REZR T LA A4E, 2021 F R, RART AREH-FHRAEN 2.0%, 1&T AR E
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IEPITT [7) RREE(EE)

S5 SOOCHOW SECURITIES (HK)

FHAEAE 0.2 AE 5 B
B 31: 17 FARRIMRATE LT T KB EGEERARE

6% 7%
5.1%
5% 7 4.2% 55 4.3% 4.3% 4.4% 4.3%
4% 33%
2.8%
% 2.5%
3% \2.2% 2.2% 2.2% 2.2% 2.1%
2%
1% -
o% T T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021

#EZE (MifE) (%)

ERAFWEE (%)

HAEFRIR: Wind, &R ZIEHRHFRFT

B 32: 19 FARBRARATHRP H RAR | 18 AT

2.5%

20%9 2.2% :
2.1% oy
1.9%

1.5% 1.7%
15% 159  1.5%

1.0%

0.5%

00% T T T T T T T 1
2014 2015 2016 2017 2018 2019 2020 2021

R 1T P L {E e AEBRTT

HIERF. Wind, R EZIEAFRPT

PRARBAT PR BAK, REZRB K. 19 FRABFAT R ZIZM TN 8], 46 “KEKE”
Bk, FEME A 4 EILEH KA, 2020 F R bk A 79. 3%, AE 2021 F R RARRATIE
SRR E R 631. 0100, BIHEREEZE 19. 5% EF XK Fl, SiKkm T, RAELRIT P Ak
SN A TR, w LEFERN, ARRARATIRE KB A E 1, WK
R =],
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N A EEE [7) REFEE (S

S5 SOOCHOW SECURITIES (HK)

B 33: 17 AR RASRATIEY & SR A R higig

700.0 - - 90%

- 0,
600.0 B0

- 70%
500.0

- 60%
400.0 L 50%
300.0 - 40%

- 30%
200.0

- 20%
100.0 - i
o.o T T T T o%

2017 2018 2019 2020 2021

B T SR (UTL) R A E R HEIER (%)

A RIR: Wind, & ZIEHRFFRFT

3. BAME: KRB FEBR, RABTHBEIEXATH

BABATH RS B RFETFRR. R, 2T _AaH], $ERARRS T RELS
ERTHBEERLMES, TEHELFE. KA FRAGIFRT. KX EE, K
AT ERRMATEEEAT ., FLRZFERA, NG EEAETRE. HART K,
MR A, REERRFLEHSE, RELSfF ARANLA RS KETRA, {°
RERS BAARFRYS LS, SEEST, A8 ERRNEFT BRE LAY L6240
#, ELWMEAPRK. MEARFEUEFEFATIT, RAMMTIEIMMERREFL
BAANB, ERMRBEFERLEF ORI L. BATNEE £ 24 FAFRIE:

—RAFFEIAERE, RABATIARIE 2 B0 &3, FUT R RS9 SR 3 RITHY
REH. REERARBH A AR, ARRMBEERABRESEREANBRAT L
Z—. RAMBATNCEENMNAKRBEER B QKAL) N FREF AR
TrXmaT ek, ARTIGARBEETH SR H, AEEXTRENEA L
F. BAVEGR, RARAT 2022-2024 69 50K E B B L3G ik 4 30%. 25%. 20%,

RBEFIERY, AFATHIEL 75% 9 EE & F L L) LFRABATE =5 3K,

ZRMAE GRS BRPE, R RARAT & Z AT A . 2021 SFE 14 B,
PRAREBAT A BRI VA 3.85%. 3.95%. 4.05%. 4.10%H b PIRIFAZZIE K. Kk
ML & B AR Ak A R EHT, SR A, Kanika R aA 4 55
NEHE NG, ZNERY LTS, B&ATTR 2022-2024 45 R ARAT A & A
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o 236 = o AR
N [7) BRiak &R
5SS SOOCHOW SECURITIES (HK)
5N A 4.07%. 4.14%. 4.22%, FIBFiHE AT R E R Fss s Mmi. G2
ML TR I H TS %, 2022-2024 44314 B FAN 4 2.04%. 2.02%. 2.00%,
2022-2024 SF MR ARRAT 4 8. ZFUNEA 1.87%. 1.99%. 2.09%.

EE kA, BUTRRBRMBATHRFLER KA EGIRY RAE . AR A LS
B W LEME TR RAFEZRRAE, B AL FHIE. KANTAM 2022-2024 45 R AR4RAT )2
5 AV IE B AR FF 23.3%/26.0%/18.0%3 %, *§ 2 BPS % 14.62/17.01/19.83 /L. #R3%
2022 4 6 A 29 BKASIE, TrNE) FHHAPB A 11845, mEMRAE, MRARGRAT
a9 ARG ik B FARL T T b 8] B KF . RAVAS, RAMRAT E R R RZERH
TR R, Pk 43 e RS RIR S X T, A 2SS RITFSREME. B6KA,
ARAREAT 09 AT R I AAE AL KT T SFAFT o8] F  — 4 KT, 4-F 2022 47 B 47
PBI1.5 4%, A B AR 21.93 TR, BREBEELT “FEN FA.

A2 THAGSEA 2022 F—FE A AR LI E A

KA ] AR PB (LF) 2022Q1 4 #)8 F b3 3% (%)

002142. SZ TR ARAT 1.66 20. 64
600926. SH A ARAT 1.18 31.39
601128. SH W AT 1.08 21.23
601009. SH # R ARAT 1.00 21.87
002839. SZ KR BAT 1.00 28.35

FHME 1.18 24. 69
601838. SH ARARRAT 1.24 28.70

FAE KRR : Wind, & FZIEHHITAT
7 : PB (LF) & ZE 2022.6.29.

4. KRR
SAE MR AT, A AT A Tk A AT AR
BAT B R = AR5, B FREER Y EFFRE;

AT GMON b pedA&, & 4R R AT v Ak G T 4 4 b
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AR [7) BREEE (BB

S5 SOOCHOW SECURITIES (HK)

BAEATH S RME (£145: BAA)

=R 2021A 2022E 2023E 2024E FlEEK 2021A 2022E 2023E 2024E
KR 768346 907,154 1,045152 1,183,454 ELFIA 17,890 21,224 25,730 30363
Flrbigig 17.8% 18.1% 152% 132% Flpbgig 225% 18.6% 21.2% 18.0%
IABAARIAT 57,784 62,563 54,688 47,089 FALEPAN 14,422 17,107 20,958 24992
BE% v 61,112 79,446 99307 119,168 Bl pbdigig 21.9% 18.6% 22.5% 19.2%
R 388,537 505098 631373 757,647  HEFEFTEN 532 652 788 909
Blp3giE 38.5% 30.0% 25.0% 20.0% Bl ¢ 454% 22.5% 20.9% 153%
AL R 264940 267,580 270265 272968  HHARAEALEIN 2,936 3464 3,984 4462
Hpf et 10,202 10,976 12,668 14,362
RREHR 716324 847,652 977,013 1,105,124 RBFTHNE 13,621 16,363 20,352 24,017
Blrbigig 18.1% 183% 153% 13.1% Flpbgig 24.4% 201% 24.4% 18.0%
BP A 544142 652970 770,505 893786  HiERAEARK 4831 5518 6,690 7,894
b3k 223% 20.0% 18.0% 16.0% b3k 16.6% 14.2% 21.2% 18.0%
RS PR 38,309 42,140 46354 48,672 YAFR4AF)IE 7,831 9,652 12,160 14,349
BEA ¥ 34,394 34,394 34,394 34,394 Bl 3 30.0% 23.3% 26.0% 18.0%
FAT A~ 92297 101,527 106603 106,603 AmSHEE48AR 2021A 2022E 2023E 2024E
Ak 7,182 16,621 19,157 21,669 REFEE 0.98% 0.95% 0.93% 0.91%
Rabt 52,022 59,502 68,139 78330 xiEE Lk 0.61% 0.50% 0.50% 0.50%
Flpbgig 12.8% 14.4% 14.5% 150% H&EFER 402.88%  41545%  42438%  433.71%
Bk 3612 3,612 3612 3612 A 3.95% 3.95% 3.95% 3.95%
VAEAR A 51,939 59487 68,120 78308 AHO—BIALRFE 8.70% 8.18% 811% 8.23%
1EEFRAT 2021A 2022E 2023E 2024E ROCE 1505%  1622%  17.85%  18.32%
PE 7.89 6.15 487 413 EPS (Gu) 2.09 2.67 337 397
PB 130 112 0.96 0.83 BPS (Ft/H&) 12.72 14.62 17.01 19.83

SRR wind, FRZIEA (F#H)
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F BBy

H I 5 BA

RAVA BN I IR 2 BEZEE BB ARIRAE, RS PTEPTA VL5 34 A R K
ASE F TR GE - REATAZANAIL S AAT ARE TR BARE NI L T it
. RESFR, REABRA S AAFBL X, SELIF TR K
FINZAGAFIARIE, TR 3T AR EIANE BAEATH = =X 5 P RARIE,

FIBWEFR:
FIEFZFAARZA R R BB ILTRATRA E AR H A BE, 5
Kﬁ&ﬁﬁﬁi
AﬁmzﬁM&MAﬁf%%&z& RARAT TAE AR IR
RO R RELIKEATFARNELBRR / 54T /35 BSE B W BTG 2
ﬁﬁkmifw%%%éw
R R RALIKZAFRIBIELBR / AT / 35 BSCE W G AET 5] 2
i ?ﬂi'\ REMIR S
REIEAERE %ﬁ@@ﬂ(T%f?ﬁﬁklﬁlif$¢ﬂl)Xﬁﬁ
A 28] R FH AR FTiR8 69 RAT A T 39 T A48 89 1% R A Lo AR 3.
AR ZAEAE PR R H 8] G 3E RARE FT AT 28] B A Z T ) E K.
A FAEAE PR AR 3] ARG P AR 098] AR 6) 12 N A NEHA 1E
T FARATL S K & .
R ZEA B RRE G A o8] Rk H 2R E Z 04 0T 5 B s 8] KA AT A
BAER.

% ¥ B

AREGARIEAERRT, AR RIEAEROE P AR, KNE) TE 3%
BANCE| RIRE AL A B P JefEAT 8] ik 45 R 09 3540 R A 15) 25 0k SRR R %
JEA B IR G A ASRAERIRE, A ASGTIE RIRE 09 B AR K 54T . KPR IR
B B — R F)E, I+ R RIRIRE AT T AL F R FAT £ W
BRI, AR BARBLERE R, FEMSA ZREFM BT TIER. BT,
R 5 R R A fk T E a9 2L, 8 T RhA RN RAF h dk 3245, FAE R AEAT
%ﬁm RAT AT RS HT, B T REAERIR S . M. 2. Bk, EEKF/X
o2 N MR TR T AIEHAT A R THE A TR B AR TR
M. AR B2 Ak E AR LR,

AIREPT B A B ZE IR A R T A FIEAE RT3 838 R, 12 R Rk
F B R b L AR AR BT X9 B . R . R BARIE(R 6
B RERT), FHRHAR/ SEEFHELT, KRZIEARRBRLOM®ARS
BZFA | AR K ARIAEAT o AE . AR T LA #oA BAX AR 2 ) B

$ﬁ%%iizwbﬁﬁ@ﬁf$ﬁ%ﬂ%NMWﬁT%i&ﬁﬁﬁ$ﬁﬁ



F BBy

. RAA VLA, RIRE PSR G1EAT ke G A AR AT E LA, THEERILT
Ir%ﬁaﬁiW%Tﬁ%f ERR R, REFIEARRT AT REMRIX.
B BT 77 ik K 5 RARAEPTERE I 7 -4E BTN R — B R IR Aﬁ#
BT 4 TR K 25 9T 48 2L T AR B2 694835, AEATABAR 49 P2 T b2 xt AR & TRk
FAERYR, KREFILAEFRITRARERFRIE TR R — 22 FI.

A ZAEAE RO E AR « X H AR AR E AT 4L AR 35 R EMEL
Ferr e RA KRR B 0AT 7 ik fa 1 Sk R P & Rk S RREE LA —KH T
it An/ R B L, 8] BA K F LR B 3RS P A 420 34T 247
4. RZFIEAERAL LR NG 0 &L 53017, A EK T AIRE A PATT A
AYAEAT 2 B) ZAE S BAT A 75 du b, FPTAE B 6938 502 5T fie 5 AR3R4E T A AL & F
F—,

AR B PTERN B3 BAE , AXFRAE FAMAFATD . ARSI R FIE
FEFA, REANGRE, RMEMETH R L4 5K A8 AIRE F oh1E
FTFH . RAREAEAH B IR, (BT F AT 8] iR % %ﬂ?%%ﬁ%%%
1R 2 RABHLI F 3 b B AT T IRE R AT R 3L AGIEATIEA . K = o
B”%&ﬁ%émlﬂ-#ﬁmklﬁﬁﬁﬁﬁE&M$ﬁi%ﬁ%ﬁﬁTbﬁ
RNV AT AE, RMERMK.

45 % 9

R FZIEAE R R kAR A FF LT AL R K ARE TR IEALATA
Z R Ly, AT R AR R EATARBE FTARAT L SRS RBH LS5, A/ KT
H £ EATAZAE A R IAPR A XL TP H O RIFA R E R E KR R
AT . BT E# BRI R FZIEAE IR A/ READ XA R T 4854 % i AR &
B B S BN 0 B AN 2 0F R, 8 70 ¥ AT A 3 AR R AR —15 #
RIE.

FARE BT EAZ EH A R BB L TR, FIA. TIFE| K1
B AR A T S AR R A E FRiE R S ik R R T EAE R R AR E R 4
F AR FAESIA G EATIR . B R R3] i F 42 R IR AR RE R, HH
IR B AT HARAE ) AIRAE A 5 Moty SR AE BRI

WEATA

UNEIE & wa 8
FEN: AR R 6 AN A AR ke @A s KA/ 15%VA L
¥E: MRk 6 AR EAR KENT 5% 5 15%Z 14];
FhE AR KR 6 A A KB REAT KEAT-5%5 5% [4];
B THAIAR 6 /A~ A A IRkskt@ARxt K AT -15% 5 -5%Z 4] ;
Zid: MAARR 6 /ANAAIKRIKIEAART K EA-15%0A .
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