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HUATAI SECURITIES

Z MR MB AL Gy 1§ RS

BE PR (ER) :

ERAR PRI
2022 48 A 218 | FEA® V& E| AR (AR, ) :

AR R £2RA
ﬂgﬁ-i%ﬁ(ﬁl , ﬁ}]ﬁ-‘}é g {L\’fé‘f'?‘g SAC No. S0570520100001 gongyuanyue@htsc.com
28 KA 22 ¥R, 22HL N 65.2 128 (FI46-29.1%), Ja 444 0.4 SN BRI 1(80) 21 2897 2228
et (BH-91.6%), H+ 2202 Jx A 26.1 1zt (B H-29.5%), 134844 iR %R
0.6 et (Rt#7), ARSI ALEHE (FAHE 22HL =24 SAC No. S0570521040001 zhangmo@htsc.com
%4 0.32-0.48 12). 22HL A3tk AR EH: 1) RIFETFTABEE %% SFCNo-BQMIES +(86) 21 2897 2228

Yy 2) ARSI LATHE K, NAAKKE, ARSI L
BEARAE; 3) B k53T iR oh, B I B AR R e A LSS &

T—FBRei L5 BEEFR, RNPEEERFRE, N &L BARA (AR ) 26.00
%2 ¥ A%, It 22-24 5 EPS 0.29/0.65/0.70 T, %% ik 23 5 PE ¥ A (ART KREB8 A 19 8) 23.72
18 40x (Wind — % #7), % F & 23 4F 40xPE, B #=# 26.00 T, “¥5 ", T (ARTET) 17,595
6 MNAFH BRI (ARTET) 469.77

_ . 52 AMAEE (AR 19.48-41.33
EEMN QBN L YR, EEIE L FEAKE AR b

22H1 & BT 49.11C (FlHb-24.9%), £ 2 ZBHH 0T aBHTS
TR, 22H1 # A UEIP A BMKAS B R I EF AL 3.6/7.3/38.2 1, Rt Bh AR
-55.2%/-4.3%/-23.2%, & IFAAHTHE F AR, 22H1 T RS

WA, B SRATHRH, KINE, SHRAATHBRIERE (g T EEE o0
%o 22H1 BEMIREIK 10.6 12, FH-44.7%; 3 FHpFIK 3.6 12, F a2 o 1
-15.4%, %41i8-0.8 12 (21H1 #-2.3 12). #HIX, 22H1 Je/9 B % 6

Kk 22.1/43.11C, FlH6-42.6%/-19.4%, M & LR H+8.0pct, & AT ot 1
MRS EAT T E R, k= KRS ARREETHEE.

25 4)
22Q2 %A £ R b-5.2pct, BAIfk A 45 KE g2l beezl  Amaz Az

22H1 £.4) £ [ tb+3.5pct £ 31.0% (22Q2 £.4] %[ tb+2.8pct £ 28.1%), S
Hb 22HL @B/ k£ A E R Iy H1+5.31-5.6pct £ 41.0%/-1.1%. SR Wind
22H1 # At e A e BUL AN l+2.9pct £ 12.4% (L 22Q2 Rk
+6.6pct) . 22H1 4 % B F Fl tb+2.3pct £ 7.3%), A 42 44 3% Bl 1k +48.0%,
EEHTNIRE T R EMAT A XTI, BAET S HEAE RS, ® R

By 22H1 F 32 A E R ib+1.5pct £ 6.1%; L 22Q2 45 &/ %

B B kb5 #1+3.2/+0.5pct £ 9.0%/5.8%. &2 22H1 V3 H& 4 A EF Lk

-4.6pct £ 0.6%, 22Q2 # 4| &R k-5.2pct £-2.5%, HAIGH %LERE,

AN LGRS, I HEE” RE
FEEFENIKABTITERY R K, ok ERRLGHEE, £
T A ZAN MR R 23 SFAE1E, it 22-24 5 EPS 0.29/0.65/0.70 T (A7
{4 0.56/0.65/0.71 ) , A # it 23 4% PE 314 40x (Wind —&#4) ,
4% 3 23 4 40x PE, BARH 26.00 T (#7:k 23.52 L) , 44 “3gE"

R T: BFERIBEIAI, SEF b, EHRLTEAR. Roir,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 15,511 14,869 11,699 13,488 14,113
+-% 4.10 (4.14) (21.32) 15.29 4.64
3 B BN 8) Al (AR E ) 420.01 102.30 211.98 478.99 518.88
+-% (48.10) (75.64) 107.21 125.96 8.33
EPS (AR T, &) 0.57 0.14 0.29 0.65 0.70
ROE (%) 5.49 1.35 2.75 5.90 6.06
PE (%) 41.89 171.99 83.00 36.73 33.91
PB (%) 2.27 2.26 2.23 2.12 2.01
EV EBITDA (%) 13.47 16.10 19.30 13.33 10.44
FHRR: ANSNE, LRI

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%, 1
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HUATAI SECURITIES

B%2: 2016-2022H1 /i & Kb )2 84 #) i R4 4] %

(7 L)

(B87 L)

— — 2R —— ] R
18,000 - Ak N YoY - 25% 900 - ’ * - 7%
16,000 - L 20% 800 - L 6%
14,000 A 700 A
- 15% - 5%

12,000 - 600 -

10,000 - 10% 500 - - 4%
8,000 - L 50 400 A L 304
6,000 - 300 A

- 0% - 2%
4,000 - 200 +
L -H0, L 0,
2,000 1 5% 100 1 1%
0 4 . . . . . - -10% 0 A . . . . — | (o
2017 2018 2019 2020 2021 22H1 2017 2018 2019 2020 2021 22H1
FHRKR: Wind, &% FH KK Wind, £ HZ5F5%
B&3: BARANALEER
B GAXT) AN CGAXE) - 4
R®E 2022E 2023E 2024E 2022E 2023E 2024E 2022E 2023E 2024E
R R (%) 3.7% 4.5% 4.3% -21.3% 15.3% 4.6% “.25.0pct 10.8pct 0.3pct
2 E (%) 28.8% 29.3% 29.5% 31.5% 32.7% 32.8% 2.7pct 3.4pct 3.3pct
ik mE (%) 13.0% 13.0% 12.9% 15.4% 14.1% 14.0% 2.4pct 1.1pct 1.1pct
BAE (%) 2.7% 3.0% 3.1% 1.9% 3.7% 3.8% -0.8pct 0.7pct 0.7pct
344 (BA L) 416 481 524 212 479 519 -49.1% -0.4% -1.0%
EPS (%) 0.56 0.65 0.71 0.29 0.65 0.7 -49.1% -0.4% -1.0%
FA R Wind, &5 )
B&4: TN 4%
W4 (mn) PE (4&) EPS (&) 22-24 S 4 #)i@
28] W AR R ERG 2022/8/19 21A 22E 23E 24E 21A 22E 23E 24E CAGR
FMFE 600519.SH 2380507 45 40 32 28 41.76 49.79 58.36 67.89 16%
Ly 3 i 600809.SH 323368 61 44 31 24 4.37 6.31 8.49 10.85 34%
2T IR 600199.SH 18030 (110) 214 60 36 (0.25) 0.13 0.40 0.77 54%
& B Sk 4T B 3)-F 3944 907302 (1) 101 41 29 15.29 18.74 22.42 26.51 34%
£ F KR 002515 CH 4001 82 41 29 20 0.05 0.11 0.14 0.21 33%
1A 002330 CH 4738 13 62 39 28 0.58 0.12 0.19 0.26 49%
WL K e 000895 CH 90809 19 19 14 12 1.40 157 1.93 2.13 1%
BBk 4T HN 3)-F 3944 33183 38 43 27 20 0.68 0.60 0.76 0.87 28%
Je 348 819890 3 95 40 28 13.83 16.93 20.25 23.94 34%
)R AR A 000860 CH 17595 172 83 37 34 0.14 0.29 0.65 0.70 4%
GE: THAN 8] AR A Wind —E, AN 28 L 54H, RTFAGTEREABA LS 10%. &FL S5 90%:;
FAk R : Bloomberg, Wind, #& &5 M)
B %5: Ji&EK L PE-Bands B %6: &KL PB-Bands

(AR F) R 45 R Ak 25x 35x (AR ) IR £ AR Ak 1.8x 3.2x
105 - 45x === 55  eeec=. 70x 100 - 4.6x = == 59x | ====- 7.3%
70 75
35 A 50 -

0 25
(35) - 0 . . . . .
Aug19 Feb20 Aug20 Feb2l Aug2l Feb22 Aug19 Feb20 Aug20 Feb2l Aug2l Feb22

FRARR: Wind, #4£57%

SR AR : Wind, 4 45 %

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %,
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 17,238 14,216 13,197 13,717 13,889  FikA 15,511 14,869 11,699 13,488 14,113
b 8,797 7,639 8,241 5,722 8,405  FimA 11,112 10,720 8,017 9,079 9,478
B 46.29 28.65 30.31 37.66 33.46  FhAE Al 1,508 1,591 1,427 1,591 1,665
X2 ¥ 16.75 19.36 9.05 23.70 1057  FXHA 978.88  867.33  857.86  921.62  964.36
FAAT TR 2K 230.34 12439 15470  167.08  169.62  FHF A 800.22  864.43  797.08 85155  891.04
A 7,291 5,509 4,064 6,777 4540  ME%A 24283  169.10 11621  100.67 83.44
HAFED T~ 856.16  895.06  697.79  989.74  730.90 K FAMMAHK (146.47)  (70.48)  (55.45)  (63.93)  (66.89)
Bl Tk g 4,436 5,176 5,452 5,507 5320 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 1.74 8.11 8.11 8.11 8.11
sy 2,939 2,826 3,332 3,497 3,385  EFLAH 71539  563.23  409.70  857.53  941.04
T 722.68 70226  665.49  629.48  594.44  FLIMKEA 0.07 0.00 0.00 0.00 0.00
ERUEIY AL 774.21 1,648 1,455 1,380 1,341 Fwshioh 14.34 1.56 51.00 47.00 63.00
= 21,673 19,392 18,650 19,224 19,209  AHEE R 701.13  561.67  358.70 810.53  878.04
i 11,222 9,032 8,471 9,038 9,066  FiiFAL 27477 45640 14058  317.65  344.11
Rl 4,070 2,880 2,880 2,880 2,880  AAHE 426.35 10527 21812  492.88  533.93
B A IR B 283.76 1,233 1,440 1,586 1573 JHBEAME 6.34 2.97 6.15 13.89 15.05
HAeE A Bk 6,868 4,919 4,151 4,572 4613 V3 BAFEN A 42001  102.30 21198 47899  518.88
ks A B 2,679 2,568 2,242 1,830 1,328  EBITDA 1,190 1,047  772.63 1,279 1,327
K Ik 2,679 2,046 1,720 1,308  806.19 EPS (AR, %K) 0.57 0.14 0.29 0.65 0.70
H AR R 000 521.83 521.83 521.83  521.83
RAEAH 13,901 11,600 10,713 10,869 10,394 EEMFILE
PR3 %3 €1 30.98 23.17 29.32 43.21 5826 2HEE (%) 2020 2021 2022E 2023E 2024E
A 74177 7AL77  TALTT 74177 74177 BRK#EH
F AN 2,627 2,627 2,627 2,627 2,627  FBIKA 4.10 (4.14)  (21.32) 15.29 4.64
R AT 4,402 4,431 4,490 4,626 4,773 F&ANE (39.68) (21.27) (27.26) 109.31 9.74
)3 o B B R R 7,741 7,770 7,907 8,312 8,757  JaBAN A1 (48.10)  (75.64)  107.21  125.96 8.33
AR AR A S 21,673 19,392 18,650 19,224 19,209  FEAIRH (%)

ERIES 28.36 27.91 31.47 32.69 32.84
AERT R EIES 2.75 0.71 1.86 3.65 3.78
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 5.49 1.35 2.75 5.90 6.06
BEEH AL 1,546  (348.68) 2,704 (1,521) 3533 ROIC 9.46 2.26 6.78 8.18 14.59
A 42635 10527  218.12  492.88  533.93  ffk#k A
718 e A 254.05 319.43 300.48 370.64 368.84  FEAMNE (%) 64.14 59.82 57.44 56.54 54.11
w455 A 242.83 169.10 116.21 100.67 83.44 A afiibE (%) (20.50) (9.82)  (34.16) (7.17)  (43.11)
#F MK (1.74) (8.11) (8.11) (8.11) (8.11)  AFHE 1.54 157 1.56 152 1.53
FEFEE 481,93  (1,215) 2,078  (2,476) 2,556  #shkF 0.82 0.90 1.00 0.70 0.96
FzE L 142.13 280.41 (0.31) (0.36) 0.37) #iEfkH
BEEHRE (161.21)  (119.09) (568.41) (416.69) (174.30) & # =A% 0.71 0.72 0.62 0.71 0.73
KA (168.75)  (119.90) (567.77) (413.94) (168.79)  mMKIk#k A4 % 277.35  396.85  396.85  396.85  396.85
KIBF 0.00 (7.35) 0.00 0.00 0.00  BATRKHK A E 40.23 14.14 6.00 6.00 6.00
H AR A 7.54 8.16 (0.64) (2.76) (5.51) HRMAFE (ART)
ERKEHAE (718.88) (719.13)  (1,534) (582.28) (676.66) ATk (5K A i) 0.57 0.14 0.29 0.65 0.70
£ 4 2 870.00  (1,190) 0.00 0.00 0.00  AHMRZEALRRIIEE) 2.08 (0.47) 3.65 (2.05) 476
Kt % 82339 (632.96) (325.92) (411.96) (502.15)  HRLA (R AHEE) 10.44 10.47 10.66 11.21 11.81
£l L A 0.00 0.00 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 0.00 0.00 0.00 0.00 0.00  PE (%) 41.89  171.99 83.00 36.73 33.91
HA% T A (2,412) 1,104  (1,208) (170.32) (174.50) PB (%) 2.27 2.26 2.23 2.12 2.01
et ELE 665.45  (1,187)  602.18  (2,519) 2,683  EV EBITDA (#) 13.47 16.10 19.30 13.33 10.44
TARIR: Aa g,
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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I

AT 9
AN, ZRA. KE, ZIEP AREPIT R RGO B R HR BT 5 AT AT A IE R R AT AHMAZTIL: HAE, A
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A RN S 6 T AR, IR FARTTRARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIESR (EB) ARSI B RS H A 230 AR S TR AEATIE R TR H AL,
RaBit e ik () ARAIHTS.

(B-E2REHE

o PWITERBA. RERAARAFEALHFI2ERBE IR B NIRGIERBREITANGBAR. EEFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, QR ERMGAE (AIEITAR) LA EEAFLHBEEZNWIEANTALIL, K
ZRMmH (QFEFTER),

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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REEREE

FH A RIERD A TR S AR F B A4 A GE AT 507 L 5T, BB FTiE% 5 4 : 91320000704041011J

EHB BRI (ER)ARNEAFBER A AW HIERREERL LS T4, 2FFTIiES T A : AOKS809

£H: £RirA (£FB) ARNGHERLEZLYESH (FINRA) i, EALEZEFEZ2AXHSALEHTRK, &
ik 45T %5 4 . CRD#:298809/SEC#:8-70231

B RIEF AT A TR 3]

kS EI%3

B R ELR TR 9% 228 S RAER ) 1 SARMEE AL : 210019 LT EIRE K -FAR K HBFE B AR 28 5 KT #4R% KE A E 18 B/
YR ZRAL: 100032

#.35: 8625 83389999//% A: 86 25 83387521 ¥.7%: 86 10 63211166/1%E: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

g L&

AT ARE X 5 W5k 5999 54 4 K JE 10 HRE AL : 518017 LT IRAEIHRE G 18 THRA ) E #k 23 RS : 200120

,3%: 86 755 82493932/1£ A 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

@ FdR4: ht-rd@htsc.com @F R4 ht-rd@htsc.com

HEEBER (FH) ARAE

H BV LB K P 99 5 P38 58 4 5808-12 £
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://www.htsc.com.hk

fREH (EB) HEAE

£ B @b ki T % 10 5 41 # (424 10001)
w,35: +212-763-8160/4% A : +917-725-9702

@, F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 6



