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RAME
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2Q22 8 42 MCU BAREARBEAE = &% L T M5 BOMNIE R # 4L
A A 2Q22 Ak, 2HLE L 1.89 12 (yoy: +10%, qoq: +27%),
)2 44 #1502 7 T (yoy: -70%, qoq: +1387%), f=dkia#4 414 314
7 7 (yoy: -91%, qoq: +520%). 2Q22 4 #HR KM T £ 2K % 8
{2 MCU., RERBEAFRECT = 0F LAk, RSB RARTKFR
AE R, RAVANA T FF LGN R @R KRS, Tl 22/23/24E )2
4 AE TN E 1/2.1/2.86 12T (AT{A: 1.54/2.16/2.82 12 T.), % & E| 8]
23 AT Sk E Rk Sy, BAVEFE TN 8 Wind —& M # 31x 23PE, %
¥ 3312 23PE, FT#HABHMZE 495 = (BR{A: 785 ), “FEN” &,

1IH22 @m: BHEKRZ A, LAETHEZE 2019 FXK-F

2022 BB K HH RE 5 H T 842 MCU KABRAKEARIGARS B 452 T,
ABKIH R T SRR ELFRINA AT T F 8 2Q22 £4)FF] lb/3R b4 A
T % 11.5/0.66ppt £ 42.93% (2019 F42 &£ 4% 44.8%), f2d T 32 {1z
MCU 3 &, MCU = & Mg #ik, EFF MCU & &I NF kg
K %4 50%., BT EXEH%E KR, BE IH2Z2 A AT 1.78 L, %
EEE¥I 035, FRAHERHK 143 X, 521 FRFETF. LF5d
FAEIERAR A FRHFIIEK, AR S AIACRB T R R4 38 e, N
) 4K & 3% ) Fe i 72 5% ) ) HL 38 e 164%/84%.

2H22 B2 : BB ERAHKE K, #i&EiA%E MCU A BMS #f =%

1H22 #F £ % A 0.93 12T (yoy: +45%), #F % %% A EF 3K 4.15pct £
27.46%., FFFHENKENNHHAA: 1) 3242 MCU Bl 5 A 2 M E
¥ 09 50%R A £ 70%, ECHH . PDERBZSF ARG aLilAR
PinfgF, THFFRFIEE S RGE AEQ-100 #9 £ HK MCU & &o 2)
¥ BMS CAFMKIEF 25, SATLRAE M, 3 THL, 3
BAH 2-5 % BMS = & LRA, AT 2H22 L7, hh @ 5-16 H
# BMS SFA¥REHTF R IAE. i, RAFI L, AFAMRGSHE
SD-ADC #» T k4713 %9 SARADC H 2 F 8% L7,

BARM 495 T, &F “EN” 4

BAVIN A FE RN 8 BT T F Kk s ¥rmdg kx4, 23 F0 s A
SHEERRNE, HRR R LG5, BFEHTFEELMAKRRAR
PE, TR 22/23/24E V2 £ 4 AARM £ 1/2.1/2.86 12 1., T BARHE 49.5
7, 3R 334% 23PE (T 8] —H## 31x 22PE), “EN” 4%,

Ao # e fEd R RN, 4onE K55, THFmELAETRE,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 362.80 659.08 836.30 1,189 1,552
+-% 40.40 81.67 26.89 42.23 30.44
2B BN 84 A (AR T E ) 89.32 95.62 99.51 210.40 285.64
+-% 108.68 7.05 4.06 111.44 35.76
EPS (AR T, &) 0.64 0.68 0.71 1.50 2.04
ROE (%) 10.36 9.67 9.15 16.21 18.03
PE (1%) 65.82 61.48 59.08 27.94 20.58
PB (1%) 6.85 5.95 5.40 453 3.71
EV EBITDA (4%) 50.29 52.67 42.29 21.95 15.77
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ek 16
zhanghaoyi@htsc.com
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Huatai Analyst Team ”

A XK
B (AR P) 49.50
KAEM (AR KE9AS5A) 42.04
WL (ARTET) 5,879
6 MAFHARIH (ARPET) 139.16
52 A EE (AR D) 41.70-145.00
BVPS (AR ) 7.06
A A SR
AR
NRB) -~ st %300 %)
145 13
119 ! 7
93 rh, 0
67 ! @
41 4 . . + (13)
Sep-21 Jan-22 May-22 Sep-22
FH KR : Wind

BT YA R IE LRI W RIRE 4G —3 %, 18 Ao —A2 V] 7%,
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Bl N8 H&KE
ART (BFR) 1Q22 2Q22  2H22E 2020 2021 2022E 2023E 2024E 2022E 2023E 2024E
A A (Huatai) A A Huatai Huatai Huatai Old Old Old
RS ON 149 189 498 363 659 836 1189 1552 945 1219 1525
Rk 44% 10% 30% 18% 40% 27% 42% 30% 82% 43% 29%
TR A -84 -108 -143 -187 -315 -460 -643 -315 -474 -627
X 65 81 116 175 344 376 547 344 471 592
Rl E 39% -9% 17% 51% 96% 9% 45% 96% 37% 26%
OPEX -75 -84 -123 -260 -293 -352 -447 -307 373 -448
HERA -12 -12 -10 -27 -32 -42 -50 -38 -43 -43
ERER -20 -25 -38 -73 -79 -107 -132 -90 -110 -130
AR % R -45 -48 74 -169 -192 214 279 -189 232 -290
%% R 2 0 -1 10 11 11 14 10 11 14
B A -4 11 90 91 95 203 281 154 216 282
Rk 12% 78% 110% 1% 4% 114% 38% 69% 40% 31%
ALAT A -4 11 90 90 94 202 280 154 216 282
Bt 11% 79% 66% 110% 0% 4% 114% 0% 70% 40%
12 B % A A 1 15 84 89 96 100 210 286 154 216 282
Fl ke 135% -70% 170% 109% 7% 4% 111% 36% 61% 40% 31%
RN E (L) 0.01 0.11 0.89 0.96 1.00 2.10 2.86 1.54 2.16 2.82
B -134% 7% 109% 7% 4% 111% 36% 61% 40% 31%
oAl A
ERES 43.59%  42.93% 48.34%  52.18%  45.02%  45.97%  46.68%  49.85%  48.54%  48.30%
Bk AlE F -2.46% 6.07% 24.89%  13.84%  11.31%  17.04%  18.08%  16.32%  17.72%  18.50%
TR E 50.23%  44.66% 33.89%  39.45%  35.00%  29.58%  28.82%  32.46%  30.60%  29.37%
e 0.61% 8.03% 24.47%  1451%  11.90%  17.69%  18.41%  16.29%  17.69%  18.47%
i 2H22 13 E AV R T RACH I AT A PR AR A 4 EEREABDOETRE A, TLMAN, BAFE, LS, TRRAEZZZERELTER
7: Wind, 4 %47
BA&2: THEMABFRBRARWHERE B&3: YEHEMARFRBEESFARF KR
(BF L) — LN YoY (BAFL) — )z A4 A YoY
250 - - 120% 60 - 150%
200 - 100% 90 7 100%
L 80% 0 50%
150 30 |
- 60% 0%
100 - 20 1
- 40% -50%
10 A
50 1 L 20% o 1 -100%
0 - - 0% (20) - -150%
3Q194Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
TR RR: Wind, & &7F7% KA R B Wind, %
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 2
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Ai4: THEABFELAR, BAERFLARE B&5: YHARFRFAE

— WERAE  ---- FEEAE
80% - EAFE - - - - AR A 40% 1

— RS R E — W59 R F
70% A 35% -
60% 30% -
50% 25% -
40% - 20% -
30% - 15% - 20N r~<

4
e \ 7
20% 10% 4~ _ e~ — . \ L’
~.- - \ 7’
10% 1 5% A J
~ e
0% . . . . . —y . . — 0% - : : — . . . . ,

-10% - 5% -

3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22

AR Wind, R

AR R Wind, AT

BA&6: THMBFRAERRARARIK BR7: SHEARFRBKKKS ZKKKAH XK
(57 L) — B R R (%) (BAA)  — K R 3 B #5 R 4 (%)
160 - - 350 200 - - 160
140 A L 300 180 1 L 140
160
120 L 250 140 - 120
100 - 00 120 | 100
80 100 - - 80
60 - [0 80 1 L 60
40 A 100 %0 - 40
40 A
20 A 50 20 - - 20
0 - -0 0 - 0]
4Q18 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 4Q18 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
AR Wind, #RHFRX AR IR Wind, 4
H£&8: N&a5LiFEKSFL
B Sl 1H21 1H22 2020A 2021A
BN 274.58 337.75 362.8 659.08
yoy 72.26% 23.01% 40.40% 81.67%
i BEE 5 AIOT % 4 78.28 130.61 229.02
BEdUE 5405 B 98.57 124.29 121.83
MCU # 4 157.84 103.76 295.16
L2 3.07 3.63 13.07
374
i BEE 5 AIOT % 4 23.18% 36.00% 34.75%
BS54 S A 29.18% 34.26% 18.48%
MCU # 4 46.73% 28.60% 44.78%
2 0.91% 1.00% 1.98%
BN R
i BENE 5 AIOT % 4 24.30% 75.35%
BS54SR 75.75% -1.98%
MCU # 4 31.46% 184.46%
E2) 135.71% 260.06%
FH KR Wind, % E55F7
BT E PR SFEAXRGHTITZ YR IR 89— 5, 75 HL—A2 G5k, 3
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B%9: TN & &{Ek (MKt 202259 A 58)

EPS (L)
KEH (L) M (o) 22E
688536 CH B 475.67 38,166 6.57 11.10 72.45 42.84
300661 CH IR 157.76 56,210 3.04 4.12 51.98 38.28
688798 CH XAEF 116.25 19,298 231 3.45 50.27 33.73
300327 CH LiE A 38.67 13,227 1.50 1.91 25.84 20.25
603986 CH Ik 5 £ & 113.25 75,591 4.54 5.61 24.93 20.20
£ 3.59 5.24 45.09 31.06
FHRK: Wind, &£ HF5 5%
B %&10: X&AHH PE-Bands BAA&11: ¥ %&AH PB-Bands
(AR ) AR 45x 70x (AR T) HEA R 5.6x 9.8x
120 - 90x = = = 115X = = ==—-- 135x 200 - 14.0x - = = 182X W = ==—- 22.5x
PFom——- Y
90 150 - L _mm—————— .
oo T s sssT T T I ST
60 004 ("""~ TN

30

0

Sep20 Jan21

May 21

Sep 21

Jan 22

May 22

50 1

0

Sep20 Jan21 May2l Sep2l Jan22 May 22

AR R Wind, 4% FAPRIR: Wind, &2
BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 862.56  776.43  841.47 1,066 1,327 BREA 362.80  659.08  836.30 1,189 1,552
b 557.48  381.80  356.09  380.66 54598  Fihm A 187.43 31517  459.83  642.67  827.22
B 7348 13558  129.69  247.61 24453  FLHAAMA 2.38 5.32 5.69 8.06 10.61
X2 E 3 1.12 4.85 2.72 8.04 599  #FLFA 9.64 27.17 31.78 41.63 49.65
FAAT TR 2 11.92 39.94 25.86 67.72 54.35 FRFA 37.99 73.30 79.45  107.05  131.88
A 122.33  127.27  236.89  272.07  383.05 W% A 0.94 (9.57)  (10.86)  (10.90)  (13.68)
HAFEAD T~ 96.24 86.99 90.22 90.12 93.42  FABAAMK (4.23) (3.41) (4.18) (5.95) (7.76)
B3 b g 158.45 34175 35453  388.92 42572 AMAMMEEHIKE 17.63  (15.57)  (12.00) 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.84 1.25 1.00 1.18 1.12
FEisy 118.41  130.36  139.13 17441  216.05 #FLAlH 90.31 91.23 94.60  202.64  280.50
T 20.34  109.01 111.39 11409 11639  FdIKA 0.21 0.18 0.15 0.18 0.17
ERUEIY AL 19.70  102.37  104.01  100.41 93.28 Bk 0.18 1.01 0.44 0.54 0.66
= 1,021 1,118 1,196 1,455 1,753  AHEER 90.35 90.40 94.31 202.28  280.01
K 132.68  106.88 96.07 14417 15578  Fiigd 1.58 (5.21) (5.19) (8.09) (5.60)
B 79.97 0.00 0.00 0.00 0.00  ##1H 88.76 95.61 99.50  210.37  285.61
JE AT R 2K 27.03 61.52 62.24 110.74 11191 JHEMRAME (0.56) (0.01) (0.01) (0.03) (0.04)
HAeE A Bk 25.68 45.36 33.83 33.43 43.86 V3 BAEN A1 89.32 95.62 99.51 21040  285.64
ks A B 31.18 23.00 12.14 12.80 13.49  EBITDA 106.72 103.70 129.65 248.74  335.77
K Ik 19.26 0.00 0.22 0.89 158 EPS (AR, %K) 1.10 0.95 0.71 1.50 2.04
H AR R 11.91 23.00 11.91 11.91 11.91
Rt 163.86  129.88  108.21  156.97 16927 EEWMEILE
PR3 %3 €1 (1.07) (0.08) (0.09) (0.12) (0.16)  &HFE (%) 2020 2021 2022E 2023E 2024E
A 100.00  100.00  139.85  139.85  139.85 A K#kFH
K AR 585.47  650.00  650.00  650.00  650.00  FILMA 40.40 81.67 26.89 42.23 30.44
8 AR 172.75 23838  337.87 54825  833.85 FiAlid 109.92 1.02 369 11422 38.42
)3 B B B R R 858.23  988.38 1,088 1,298 1,584 3B AN 84 A 108.68 7.05 406  111.44 35.76
AR AR A S 1,021 1,118 1,196 1,455 1,753  #HARSH (W)

ERIES 48.34 52.18 45.02 45.97 46.68
AERT R EIES 24.47 14.51 11.90 17.69 18.41
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 10.36 9.67 9.15 16.21 18.03
BEEH AL 5019  122.23 50.84  102.96 25545 ROIC 26.24 15.45 13.14 23.24 27.78
A 88.76 95.61 99.50  210.37  285.61  fxfkkk A
718 e A 14.98 23.56 46.28 57.48 69.61 I AE (%) 16.05 11.62 9.05 10.79 9.66
43 A 0.94 (9.57)  (10.86)  (10.90)  (13.68) 4 Atk E (%) (51.79)  (36.95)  (31.61) (28.32)  (33.59)
#FMK (0.84) (1.25) (1.00) (1.18) (112)  EHE 6.50 7.26 8.76 7.40 8.52
FEFEE (49.91)  (84.55)  (93.69) (152.26)  (84.41) E#LFE 5.31 5.39 5.68 4.81 5.50
FzE L (3.74) 98.42 10.61 (0.55) (0.55)  FiEfkSH
BEEHRE (133.41) (176.06)  (69.51)  (90.13) (104.73) & Hh =A% 0.53 0.62 0.72 0.90 0.97
TALH (87.25) (131.21)  (69.30)  (87.94) (101.70) kKK B A F 4.19 6.31 6.31 6.31 6.31
KA (47.00) (27.40) 0.00 0.00 0.00  mATRKIKJE 45 7.43 7.12 7.43 7.43 7.43
ESUR SN 0.84  (17.46) (0.20) (2.19) (3.03) EEIFR (ART)
ERKEHAE 566.73  (140.56) (7.05) 11.75 14.60  H MR (RATHEE) 0.64 0.68 0.71 1.50 2.04
48 B4 3 59.94  (79.97) 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 0.36 0.87 0.36 0.74 1.83
K 19.26  (19.26) 0.22 0.67 0.69  HMH K & (RATHEH) 6.14 7.07 7.78 9.28 11.33
£ il LI A 55.92 0.00 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 441.92 64.53 0.00 0.00 0.00  PE (%) 65.82 61.48 59.08 27.94 20.58
HA% T A (10.31)  (105.86) (7.27) 11.08 13.91  PB (4#) 6.85 5.95 5.40 453 3.71
G 38 o 48410 (194.39)  (25.72) 2458 16532 EV EBITDA () 50.29 52.67 42.29 21.95 15.77
i ) SEPA DA
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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HEAH (688595 CH)

I

PHTIFE 9
KA, FRF, KeEtE, ZIE 0 RIRES PR KA, B M B T AT IF ARG IE A R KT AAANZT N R4z,
A A ST I IR PR 6 B P R 9 B L HL 4 S M TRAE T R

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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 6
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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 DATITE R-F. KR RARAR XA LI T2t KRS TR ARG IER R KT AN B BAR . TFRMAIE] . 547
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
BENSMIEANTALIL, OBRER A (BFEITAS) RAEAFARLHBENWIERIITALL, KR
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
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 . BRFRRIFEERMIZFIERA/ RN M EOF LRI L

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

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809
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