O

P24 4T(000001)

TEIRBRE, EEIETE

M F L7y

ZHESHANG SECURITIES

—PRWRAT 2022 F=FR AP

JESFF R AR | mARRE | BAY H)4RAT 1T

& B H#: 2022410 A 24 1

BIORL: RANCGEH)

&ﬁ%u&\

QO FRELF=ZFREZTHIH, RELHFKREEK, XHELETRMME, REIKR
KMo REFHBAT, BT EHEH.

Q gL
548 AT 2022Q1-3 VaEAAER g K 25.8%, BIULFIHIEK 8.7%; ROE (4
1) 13.5%, FI4RH 1.7pc; ROA (SF4L) 0.97%, FEJHIRA 14bp; 2022Q3 K
TEE 1.03%, R 2022Q2 R4R & 1bp, KEE ZF 290%, FRHLHFF.

Q fsezEksy, XRFEREH
FHBATEIFEZARZFEGRANE, BRABMETE, RARAETRALES.
ZEREBWAE S R R IE K 8.7%F 25.8%. BFIAL AR, Q1-3 H4b
ROE 13.5%, Rl b 1.7pc; FAG H3Eh, Q3R M —AF AKX %E8.81%,
IRELARA 28bp, A X FFIRERF AT,

QO XE®RIHK, KKRFFTHMN
O LS IR, 2203 RERZKE H AT K 2.5%, 484 Q2 LEXR
BROFAAZEZBN., TE2/ETRBESNTRALYTEREFTRGSE, ¥
HEESATHIERIT R, QB/REFEFHM, 2203 K-F 44T AUM A=
FoAT AUM 45 Rl R38R 15.7% 17.6%, #44T AUM ikt = Ff. H &, 4R1R
S BNRA R KT B, 22Q1-3 4RARTF 4L T N FI b 539 32%, 3k &P R
£ 6pc, THRTHEEHmeHLE, BREIAK, HIAMETRIFAIII00A, ME
AR At RS, FOHRAR = G 2 B, ST RPLEZ.

QO RE2RRES, STARNKKE

M EFRATRA, 22Q3 RARRHR . XEF. @HF IR L5 F+1bp. +17bp.
+4bp, VR EFF E BT HEHATREFEE, FhIEKDH. A EH/IFE
A, AERRAERE. AHPERELLRLRITERL TTM @ 2T &, HLHA
R i FRkE. REAR, FRBATEZRER BRIFIEA.
AT ORERERREIRIL+5bp, L H ORISR AR H—0. 2
A F. MEEIE AT LR B n b &, T RRE EATREALE, QT ARK
TR EIR-Sbp, H P —ARRTHIRL-Top., T AURK Z R EILE. FF A,
T3 B R IEG R T B R, B S RO R AR 0.72%,  EREL-Sbp.

Q ZAFnE54EM
TP 4R AT 2022-2024 SF)aEEAE R LT K 25.8%/15.3%/15.5%, *F /5 BPS
18.78/21.11/23.81 /LA, LMt & PB 444 0.57/0.50/0.45 4. B 474 18.78 7L/MK,
st AL 2022 4 PB 1.00 42, A= 18] 77%.

Q REeRs: ZEALFKE, RRABREE.

W 54%

(8 7% L) 2021A 2022E 2023E 2024E

XN 169,383 184,115 205,320 233,118

(+-) (%) 10.32% 8.70% 11.52% 13.54%

JERESEEIbE! 36,336 45,729 52,705 60,893

(+-) (%) 25.61% 25.85% 15.26% 15.53%

BRAFE(7) 16.77 18.78 21.11 23.81

P/B 0.63 0.57 0.50 0.45

FARR: AE) A%, HTEAFFL AT

AT RRFE
AbEH 5 S1230520100001
021-80108037
liangfengjie@stocke.com.cn

SHIF: EpRLE

#AkiEH 5 S1230520010003
02180105900
qiuguanhua@stocke.com.cn

SN TREF

#AEFH 5 S1230522080005
15014264583
chenjianyu@stocke.com.cn

HRENE: RiFE

zhaoyang03@stocke.com.cn

AAEE
N ¥ 10.62
ETA(B ) 206,090.85
B (E 7 IR) 19,405.92
REASH
Fg AT FAEALS

4%

-6%

-16%

-26%

-36%
746%OHNN(‘O<rLr)LDV\UD®C

ST oI ERERRERERRERERERREC

A kIRE

1 AAT—ARITFF R Z o] ——
P AT FATIRE D 2022.08.21
2 (BARITFZEK, BEIEA
) Pr—— P2 4RAT 2022 £ F
JBESEY 2022.08.18

3 (P asRAT: EARE BRI R
KHRELLITY 2022.07.14
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@ Hﬁ ﬁ i.iE % - Z4RAT(000001), %3740 2

ZHESHANG SECURITIES

A1 FRARAT 2022 = FAR AL LR

21Q1-3  22H1  22Q1-3 FHREA FEHENL 21Q3 21Q4 22Q1 22Q2 22Q3 QoQ
#4584 ROE (F1b) 11.9% 12.2% 13.5% 1.3pc 1.7pc 14.2% 4.4% 12.8% 7.0% 15.9%  8.8pc
ROA (#:4t) 0.83%  088%  097% 9bp 14bp 0.97% 0.59% 1.02% 0.72% 1.13% 41bp
RAFAE 90,549 66,628 100,272 10.7% 29,923 29,147 33,507 33,121 33,644  1.6%
F i ik 8.8% 9.9% 10.7% 0.8pc 1.9pc 10.3% 21.7% 13.3% 6.7% 12.4%  5.8pc
VA& 4 29135 22,088 36,659 25.8% 11,552 7,201 12,850 9,238 14571  57.7%
Bl phigig 30.1%  256%  25.8% 0.2pc -4.3pc 32.5% 10.3% 26.8% 24.0% 26.1%  2.2pc
EPS (k#4t) 1.40 1.03 1.78 27.8% 0.60 0.37 0.66 0.48 075 57.7%
BVPS (A446) 16.43 17.63 18.32 3.9% 11.5% 16.43 16.77 17.33 17.63 1832  3.9%
N 127,190 92,022 138,265 8.7% 42,510 42,193 46,207 45,815 46,243  0.9%
F i ik 9.1% 8.7% 8.7% 0.0pc -0.4pc 11.2% 14.1% 10.6% 6.8% 88%  2.0pc
F) & RN 89,561 64,059 97,349 8.7% 30,200 30,775 31,942 32,117 33290  3.7%
ERKE (BAWBREH, &) 4,241,954 4,600,387 4,630,243 0.6% 9.2%| 4,351,271 4,419,864 4545527 4655248 4,689,956  0.7%
HEE (BHEHOR) 2.81% 2.76% 2.77% -4bp 2.75% 2.74% 2.80% 2.72% 2.78% 6bp
BEE (RO R) 2.82%  2.78%  2.80% -1bp 2.78% 2.79% 2.81% 2.76% 2.84% 8bp
A& FKAE (PRI R) 499%  490%  4.91% -8bp 4.95% 4.96% 4.96% 4.85% 4.92% 7hp
A+& R FRAE (PR iz) 2.24% 2.18% 2.18% Obp -6bp 2.23% 2.22% 2.20% 2.17% 2.18% 1bp
EIFIRS 3 IN 37,629 27,963 40,916 8.7% 12,310 11,418 14,265 13,698 12953  -5.4%
F 4 SN 25439 16,062 22,396 -12.0% 8,041 7,623 8,887 7,175 6,334 -11.7%
B UE N IN 12,190 11,901 18,520 51.9% 4,269 3,795 5,378 6,523 6619  15%
Y E5EEER 35370 24,349 36519 3.2% 12,210 12,567 12,106 12,243 12,170  -0.6%
AN 27.81%  26.46%  26.41% 0.0pc -1.4pc 28.72% 29.78% 26.20% 26.72% 26.32%  -0.4pc
FFEBAR K 53,762 38,845 54,160 0.7% 15,477 20,055 17,323 21,522 15315 -28.8%
R BAAER K 35929 29,831 44,010 22.5% 10,808 23,478 12,763 17,068 14179  -16.9%
15 R A 1.70% 1.90% 1.84% -5hp 15bp 1.48% 3.11% 1.64% 2.14% 1.74%  -40bp
g s diil 7,652 5,695 9,453 23.5% 2,894 1,891 3,334 2,361 3758  59.2%
A HAE 20.80%  20.50%  20.50% 0.0pc -0.3pc 20.03% 20.80% 20.60% 20.36% 20.50%  0.1pc
ABHEK EFF* 4,853,074 5,108,776 5,195,133 1.7% 7.0%| 4,853,074 4,921,380 5,117,949 5108776 5195133  1.7%
ERF LR 4,391,984 4,667,186 4,712,725 1.0% 7.3%| 4,391,984 4,447,743 4643310 4,667,186 4,712,725  1.0%
PG 2,978,587 3,225,095 3,301,343 2.4% 10.8%| 2978587 3,063,448 3,154,495 3,225095 3,301,343  2.4%
AN S 1,142,500 1,289,673 1,297,461 0.6% 13.6%| 1,142500 1,153,127 1,241,024 1,289,673 1,297,461  0.6%
AR 1,836,087 1,935,422 2,003,882 3.5% 9.1%| 1,836,087 1,910,321 1,913471 1935422 2,003,882  3.5%
[ Ak = 213,356 207,843 197,020 -5.2% 1.7% 213356 179,076 230,490 207,843 197,020  -5.2%
BRI 1,242,329 1,284,180 1,293,486 0.7% 41%| 1,242,329 1,282,889 1,303,029 1,284,180 1,293486  0.7%
B AR RAT 330,292 313,690 308,211 -1.7% -6.7% 330,292 312,033 354541 313,690 308,211  -1.7%
¥ 5tk 4,464,216 4,696,678 4,769,749 1.6% 6.8%| 4,464,216 4,525932 4,711,774 4,696,678 4,769,749  16%
GEYE &2 4297521 4,472,114 4,497,687 0.6% 47%| 4,297,521 4,359,143 4,506,904 4,472,114 4,497,687  0.6%
B 2K 2,923,430 3,243,241 3,246,173 0.1% 11.0%| 2,923,430 2,961,819 3,147,618 3,243241 3246173  0.1%
b 4% 412,706 419,412 385,856 -8.0% -6.5%| 412,706 425228 381,176 419,412 385856  -8.0%
KA A 787,845 677,361 702,138 37%  -10.9% 787,845 823934 770219 677,361 702,138  3.7%
) AT 173,540 132,100 163,520 23.8% -5.8% 173540 148,162 207,891 132,100 163,520  23.8%
A AR 388,858 412,098 425,384 3.2% 9.4% 388,858 395448 406,175 412,098 425384  3.2%
EBRA 19,406 19,406 19,406 0.0% 0.0% 19,406 19,406 19,406 19,406 19,406 0.0%
FERE FERK 31223 32,759 34,035 3.9% 9.0% 31,223 31,275 32,060 32,759 34,035  3.9%
RREF 1.05% 1.02% 1.03% 2bp -2bp 1.05% 1.02% 1.02% 1.02% 1.03% 2bp
FERK 40,786 42,656 49,315 15.6% 20.9% 40,786 43,414 44,409 42,656 49,315  15.6%
EEd 1.37% 1.32% 1.49% 17bp 12bp 1.37% 1.42% 1.41% 1.32% 1.49% 17bp
AR 41632 47,240 49,665 5.1% 19.3% 41,632 49,349 51,014 47,240 49,665  5.1%
fod kS 1.40% 1.46% 1.50% 4bp 11bp 1.40% 1.61% 1.62% 1.46% 1.50% 4bp
FRAERH 23,044 34319 43,495 26.7% 88.7% 5,670 24,925 13,818 20,501 9,176  -55.2%
RRARE 115%  2.24% 1.89% -35bp 74bp 0.79% 3.35% 1.80% 2.60% 1.14%  -146bp
R 23211 32,835 40,735 24.1% 75.5% 5,430 24,873 13,033 19,802 7,900 -60.1%
[ 9859% 209.98% 173.66%|  -36.3pc 75.1pc 70.10%  318.65%  166.69%  247.06% 96.46% -150.6pc
HHIO0+13 B & 725%  73.7%  76.4% 2.6pc 3.9pc 72.5% 72.6% 76.5% 73.7% 76.4%  2.6pc
REBLE 268.4% 290% 290% 0.2pc 21.9pc 268.4% 288.4% 289.1% 290.1% 290.3%  0.2pc
EE 2.81%  295%  2.99% 5hp 18bp 2.81% 2.94% 2.94% 2.95% 2.99% 5bp
FABAL BHO—BFALRE 856%  853%  8.81% 28bp 25bp 8.56% 8.60% 8.64% 8.53% 8.81% 28bp
—BREAARE 1058%  10.39%  10.65% 26bp 7bp 10.58% 10.56% 10.54% 10.39% 10.65% 26bp
RAARE 1255%  13.09%  13.33% 24bp 78bp 12.55% 13.34% 13.28% 13.09% 13.33% 24bp

KRR B A& AN, HRIEFAFLA. E 1 v 22013 554, 22Q3 £54 8K Z- LT A MBI RFY, 22013 £ &K= FHEHS 22Q1.
22Q2. 22Q3 -F¥AEH-T#ME. A M QoQ 48 22Q3 IRtk 22Q2 #5AFEALF L.
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ZHESHANG SECURITIES

O

P 24847(000001),%.3F 304

A1 22Q1-3 BABgGk k1 L A2: 22Q1-3 &£ R KB
—e— JAEA A R b ik EWCR] P ik EAE B E rdEE mAA S HE mALIK
35.0% - 40.0% -
30.0% 1 25.6% 25.8% S0.0% = B
25.0% - o7 B =
20.0% 1 200% { ==
15.0% -
8.7% 8.7% 10.0% -
10.0% -
5.0% - 0.0% -
0.0% . . . . . . . 21Q1 21H1 21Q1-3 21A 22Q1 22H1 22Q1-3
21Q1 21H1 21Q1-3 21A 22Q1 22H1 22Q1-3 -10.0% -
PRI NG AL, HEIESBTR AT, TR R A8 A, AEAERRPT.

A3: 22Q1-3, ROE R EH

B4: 22Q1-3 AAZS—RF AT IR LIRS

oy TR S BR AR e AR R
14.0% | 1352% 1100% 9
10.50% -
13.0% - % A
11.87% 10.00%
12.0% 9.50%
8.81%
11.0% A 9.00% - 8.53% ’
04 .\.__——f ‘&\/
10.0% - 8.50%
8.00% T T T T T T 1
9.0% ; ; ; . . . . 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3
21Q1 21H1 21Q1-3 21A 22Q1 22H1 22Q1-3
FA R A8 A, FTIESFTR AT TR N8 A%, HTIEAFRAT.
K2 FEARAT 22Q3 B EA BF . ATE R B AR AR AR EHFA
LR A+ & R
Ak 3 % B ¥RFIRL T A B ARFE B ¥RFIRL T
IRR o +4bp 0.2% A+ & R AR Obp -0.7%
Rk -5bp 2.2% Bk +3bp 2.2%
St — AR +8bp 1.8% b +14bp 1.1%
RERH -13bp 2.5% MAGEH -5bp 1.3%
B +4bp 2.1% £ 5 21 -1bp 2.0%
Rk +29bp -16.5% AAZH -3bp 4.3%
X +3bp -0.2% i % -8bp -7.1%
Rl k. -5bp -7.2%
FrtR i ANE) A, HEIEAFRAT.
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) EiEs

ZHESHANG SECURITIES

P 24847(000001),%.3F 304

A5: 22Q3 REAZHAMW A

B6: 22Q3 KAMT AUM ik F k=t

m— 2R B AT B LN

—o— AL ATAUMP] o3 ik R AUMF] b3 ik
SEAHIE B (4h)
29.0% -
- - 0,
2000 wos 20
100,000 | . 250% 1
) I 80.0% 23.0% -
80,000 1 - 60.0% 0
60,000 - o 21.0% 1
40,000 - [ A00% 19.0% 1
20000 | II- I - 20.0% 17.0% o \_,/
- o 0.0% 15.0% T T T T 1
(20000) 4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 g gy 21Q3  21Q4  22Q1  22Q2  22Q3
TR A8 A%, HEERFFLAT. Frt R A AE, HEIEAPL AT
B{7: 22Q1-3 A% F I I 538 F8: 22Q3 KRR F g+t
, . . —— P g Sy g
o R I o B P FRE R wnt
R ob it 1.70% 1
50.0% - 1.60% -
12 40 1.50% -
40.0% - 26.3% 7 1.40% -
20.0% - 1.30% -
o 1.20% -
. 0 T T 1
2001 22H1 22Q1-3 L1I0% 1 el _ .
-20.0% 1.00% -
0-90% T T T T T 1
- 0f
40.0% 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3
FoAR R ENE, HRIERFAT. Ttk A& A%, HHIEAFLA.
B9: 22Q3, AFEAR. @ TTM A RFER LK E B10: 22Q3 REE RRKSY, HATFRELF
—— AR RTTMA R E AAATTMA A% —e— 3 B FERK (H4h)
1.1% - r 1.3%
3.00% -
1.0% - \\ L 1.2%
2.50% - 0.9% -
L 1.1%
2.00% | 0.8%
L 1.0%
0.7%
1.50%
(/// 0.6% | L 0.9%
1.00% T T T T T ! 05% T T T T T T 08%
21Q2  21Q3 21Q4 22Q1 22Q2 22Q3 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3

ToARR: AR, WEERARA.

FATRIR: NEnd, MBESRIT.
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YLV

ZHESHANG SECURITIES

P 24847(000001),%.3F 304

H1l: 22Q3 K, &Rk, F—R. ZAFERRKS

F12: 22Q3 RIKEK-FRF-FA4

m2201 22Q2 =22Q3 ——REREF It P (4 4h)
2.50% 300% A - 3.1%
% L [ 3.0%
2.00% 290% - 3.0%
1.50% 280% A L 290
1.00% 270% A - 2.9%
050% 1 260% | 2%
T e oA x| 250% 1 [ 27%
£ = % e @r 240% - i gézf
N ~ r . 0
JI;K 220% T T T T T T 25%
i 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3
T iR: NG A, ITTIEAFFR T Frt R A AE, HEIEAPL AT
A3: 22Q3 RPFZARATR A S3F N G = o Fy L
45 ALAI% 2022Q1 2022Q2 2022Q3 IRk
AJeAE A Rt o 3,455 3,414 3,353 -1.8%
& &~ 6.8% 6.7% 6.5% -0.2pc
B R AR 2,928 2,980 2,940 -1.4%
PN 9.3% 9.2% 8.9% -0.3pc
R EH 0.45% 0.77% 0.72% -5bp
FE R 1,162 1,058 1,008 -4.7%
PN 3.7% 3.3% 3.1% -0.2pc
TAR32AZ ) KR 64 e o 1,199 1,092 1,054 -3.5%
£ AUM 3.6% 3.1% 3.0% -0.2pc
REIFIEL S 610 526 452 -14.0%
& AUM 1.8% 1.5% 1.3% -0.2pc

FAtRIR: N, MRS
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YLV

ZHESHANG SECURITIES

ARHF: BEATANL

P 24847(000001),%.3F 304

= AT A8 &

(BFH ) 2021A 2022E 2023E 2024E (A7) 2021A 2022E 2023E 2024E
AR FAT 312,033 330,798 370,494 414,953 FH) &N 120,336 130,724 142,704 159,653
) Ak 179,076 196,984 210,772 231,850 #F 4 flkon 33,062 29,095 33,459 38,478
LR 3,063,448 3492331 3911410 4,380,780 HAbdE Bk 15,985 24,297 29,157 34,988
B BAL A -89,256  -104,635  -118,874  -135271 EIIAN 169,383 184,115 205,320 233,118
R 2,984,753 3,387,695 3,792,536 4,245,509 H.A B M -1,644 -1,732 -1,951 2,193
JEAEAK 1,282,889  1,253258 1,378,001 1,511,334 % 4BREIEF 47,937 -52,106 -58,107 -65,975
BN 162,629 209,077 232,662 259,030 E kg -106 0 0 0
A 4921380 5377,812 5,984,466 6,662,676 KE&RHHE 119,696 130,277 145,262 164,951
) Ak 77 A 573,390 630,729 693,802 763,182 FEIBALM K 73,817 -712,172 78,292 -87,578
HHABR 2,961,819 3,258,001 3,648961 4,086,836 HLETHIIE 45,879 58,105 66,970 77,373
JLAF AR 823,934 906,327 996,960 1,096,656 FiFFHL 9,543 -12,376 -14,265 -16,481
HA Fi i 166,789 148,301 165,146 183,918 #LE#)iHE 36,336 45,729 52,705 60,893
Rra-it 4,525,932 4943358 5,504,869 6,130,593 Y2 BEEAE] HF)iHE 36,336 45,729 52,705 60,893
BARBAH 395,448 434,454 479,597 532,083 ;};ﬁg/“\a%ﬁﬂﬂii 33,487 43,700 50,676 58,864
FTEMHE EX P Nt

(BFH ) 2021A 2022E 2023E 2024E (B7 L) 2021A 2022E 2023E 2024E
gk *ERE

H) B A PG ik 6.05% 8.63% 9.16% 11.88% I REHAHR 31,275 35,752 39,789 44,677
F st 147%  -12.00% 15.00% 15.00% FREHAERE 1.80% 1.80% 1.60% 1.60%
IF B A PAIG % 22.40% 8.86% 17.28% 1733% FRB#HE 1.02% 1.02% 1.02% 1.02%
WAAAE N % 11.69% 8.84% 11.50% 13.559%, HEEEF 288% 293% 299% 303%
E%&"“\‘ﬂ*ﬂmi@‘? dse1% asssve 1saes  1sssy AR 2.94% 3.00% 3.04% 3.00%
B AR A A

ROAE 10.81% 12.67% 13.09% 13.50% %Ak 103.43%  107.19%  107.19%  107.19%
ROAA 0.77% 0.89% 0.93% 0.96% W&/ EFS 62.25% 64.94% 65.36% 65.75%
RORWA 1.08% 1.22% 1.27% 1.32% ;?i ERF/ITHE 90.55% 91.17% 91.31% 90.61%
ERES 4.98% 4.96% 4.90% 491% HHEAFE (L)

8% 2.24% 2.18% 2.19% 2.18% EPS 1.73 2.25 2.61 3.03
A £ 2.75% 2.76% 2.72% 2.73% BVPS 16.77 18.78 21.11 23.81
FEE 2.81% 2.81% 2.78% 2.80% FRIEA] 0.23 0.29 0.33 0.38
AAMNEL 28.30% 28.30% 28.30% 28.30% fE{E384F

FTARRA P/E 6.15 472 4.07 3.50
TARIAE 13.34% 13.15% 12.98% 12.86% P/B 0.63 0.57 0.50 0.45
S TRARE 10.56% 10.52% 10.49% 10.50% P/PPOP 1.72 1.58 1.42 1.25
KA AR % 4% 72.47% 73.16% 73.16% 73.16% JE &N A F 2.15% 2.68% 3.09% 3.58%
BB F AT 12.18% 12.10% 12.10% 12.10%

HAE SRR NE) AL, WREAFRT.
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@ Hﬁ ﬁ ii[ % T 224847 (000001) £33 &

ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
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