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SAC No. S0570522020001 zhanghaoyi@htsc.com

+(86) 21 2897 2228

4Q22 FRBAE T, BAUAEF IR LI K

22 FoNE) it AR A B4 F1E 2.7-3.3 10T (yoy: -55%~-45%), %
KT &AVATFAE (3.39 f2), F=dE)344 410 1.55-2.00 12T (yoy:

-65%~-55%) . f ¥ 4Q22 5 A )3 £ 4 #)iH P 14 0.24 1¢ T (yoy: -88%, qoq:
+549%), FedEia#4 A P 4E 0.05 12 (yoy: -95%, qoq: +120%).

4Q22 F KL BIKF B EFCHTE R, KAFAT A 8] 4Q22 4 &M
[FVEIR A P&, A2 d TN S4T30 B R ATUR R R 88 P A T TEAr,

4Q22 £ AV EMt IR bt —F Fif. 2 8% # RK3588 45 2 A ¥,

AE T S B BRI R, RN AF 23/24 S5 )N 24.5/30.7 1L,

#&-F, PhD
leping.huang@htsc.com
+(852) 3658 6000

R R
SAC No. S0570521050001
SFC No. AUZ066

e
chenxudong@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570521070004
SFC No. BPH392

T YN ;A

23/24 )34 AlE M 4.8/6.2 77T, % F 80x 23PE (FT b3 Wind —
E A 41x 23PE), * 2 BARM 91.2 T+ (AMh: 79.8 L), 4+ “EN7,

SAC No. S0570121120092 chenyu019111@htsc.com
+(86) 21 2897 2228

4022\ : FEREALG, FEEAZ—FTH £ A3
22 FXARUZEFTHYR, ABRIEA, FREBARRGHRLE 00 0005 91.20
AR R, % AREGT L AT E5E 8. 2022 55 RK3588 A (AR RE2A78) 83.19
HEMAT AL T FAM, 2l T T LEE, Fredatt A BRT R, T (AR EF) 34,744
%8 T % E KigAe LR AR S AN & M E, AN 4Q22 48] B AAFHARLI (AR FE7) 188.02
FMR L IR E o 12 T S 4R B RAUR AR F P AR 2 IR (WA b0 811852
#, 4Q22 LA MAFAETITEA . A% H @, RiEAFL—F T, GAR '
NS ARARE B B KR, BRAVIUT A AR ) B e
2023 B : HMXE R FHE, AFMRS %R A s o
1H23 B R A9 % £ %% 5 K6 L9, AMNFT 1Q23 Tl 244 |y — 7 TSRS i
FIEAL Y 3588M EAEH A R#NEF 2SN B, B2 45, RK3588 104 ,
MG R A A &, 2022 S 5] RK3588 /& & &AL %R %% . VR, % ,
RN AR G G FAREEFN, ZonFnlT 23 5% EAH, AETR
BOREHIEF TR, s, A EAE F @6 B E BRI, BT S )
AP 3] 3 —4X 2 T o E 60 + . ! - @8
gi{i&zi;ﬁﬁ;{i/} VA —RERFIES  HoERpHE A, 2023 £ Feb-22 Jun-22 Oct-22 Feb-2(3)
E =R = o

## KRR : Wind

BFEFEB: BIFROIL2 T, £E “EIN” R

Lar, REEACKWEEE, TiHEKES L%, KIAKkAE, »3) 3588 i1
MERBEERRTE N, %%, AEMEEF FNRA, 23 FHENEP
KB, HH 23/24 FaE4FAFN 4.8/6.2 1T, %F 80x 23PE (7T
b 3] Wind — & ## 41x 23PE), BAR# 91.2 ©, “FEAN7,

RIeART: TisdE K455, # =l RAML, T HEFmE,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E
BN (ARFEF) 1,863 2,719 1,951 2,450 3,072
+-% 32.37 45.90 (28.24) 25.59 25.38
3 B BN 8) AL (ARTE ) 319.97 601.78 328.46 47757 620.77
+-% 56.31 88.07 (45.42) 45.39 29.99
EPS (AR T, &) 0.77 1.44 0.79 1.14 1.49
ROE (%) 16.09 23.55 10.90 13.97 15.65
PE (1%) 108.58 57.74 105.78 72.75 55.97
PB (%) 15.37 12.19 10.93 9.50 8.12
EV EBITDA (%) 79.24 44.42 62.99 64.80 48.94
FHRR: ANSNE, LRI

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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Bkl NEMFRE

(BFARF) 2022E 2024E
A A A (Huatai) A A (Huatai) (Huatai) (Huatai) (Old) (Old) (Old) T 4 T L
X TION 543 699 328 381 1,863 2,719 1,951 2,450 3,072 1,951 2,450 3,072 0.00% 0.00%  0.00%
YoY (%) -391  -14.08  -51.60 -32.64 32.37 45.90 -28.24 25.59 2538  -28.24 25.59 25.38
R A 330 429 207 1,104 1,631 1,204 1,503 1,872 1,204 1,503 1,872
24 213 270 122 760 1,088 747 947 1,200 747 947 1,200
OPEX 144 161 179 507 675 642 675 716 641 675 716 0.00% 0.00%  0.00%
E A A 21 23 11 79 90 78 86 92 78 86 92
A 9 9 22 43 51 33 41 49 33 41 49
L 119 132 135 376 561 527 563 599 527 563 599
W49 5 3 10 9 27 4 -15 24 4 -16 25
2 A 80 191 -18 317 606 318 480 625 328 481 625
YoY (%) -30 13 -112 55.65 90.86 -47.54 51.12 30.05  -45.87 46.5 30.04
BN () 0 0 0 1 1 1 1 1 1 1 1
AT A 80 191 -18 318 607 319 481 626 329 482 626
YoY (%) -30.09 12.74 -112 -172.91  310.04 -47.46 50.96 29.99 -45.8 46.36 29.98
A2 -4 2 21 2 5 -10 4 5 -10 4 5
Y HB AR 0 0 0 0 0 0 0 0 0 0 0
)34 84 188 4 52 320 602 328 478 621 339 478 621 -3.24% 0.00%  0.00%
YoY (%) -24.64 2282  -97.41 -53.16 56.31 88.07 -45.42 45.39 29.99  -43.69 40.96 29.98
%jfﬁE% 0.20 0.65 0.66 0.77 1.44 0.79 1.14 1.49 0.81 1.14 1.49
547 (%)
A% 39.15 38.61 37.04 40.78 40.00 38.27 38.67 39.06 38.27 38.67 39.06
OPEX/ # it 26.48 23.02 54,61 27.23 24.83 32.89 27.54 23.3 32.88 27.53 23.3
R&D/# i 21.93 18.88 41.18 20.20 20.63 27.00 23.00 19.50 27.00 23.00 19.50
b A % 14.72 27.32 -5.40 17.03 22.29 16.3 19.61 20.34 16.81 19.61 20.34
ERIES 15.50 26.92 1.13 17.17 22.14 16.84 19.49 20.21 17.37 19.5 20.21

. Wind, &858

BR2: aEadiirsy

2020A 2021A 2022E 2023E 2024E
ER 2N
MR 1807.4 2666.13 1915.79 2404.94 3006.79
H AR S 28.56 21.81 15 15 15
SR UER- ST 27.17 30.51 20 30 50
&
MR 97.00% 98.07% 98.21% 98.16% 97.88%
H AR S 1.53% 0.80% 0.77% 0.61% 0.49%
SR UER- ST 1.46% 1.12% 1.03% 1.22% 1.63%
L3O
MR 30.66% 47.51% -28.14% 25.53% 25.03%
H AR S 59.20% -23.62% -31.24% 0.00% 0.00%
ESER- ST 333.33% 12.28% -34.44% 50.00% 66.67%
EXIES
R 40.41% 39.74% 38.00% 38.50% 39.00%
HARIRS 71.39% 87.21% 86.00% 86.00% 86.00%
A 32.40% 28.79% 28.79% 28.79% 28.79%
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B%3: NAFRBMERRELLEAR Bkd4: NAOFEPEHFHAARF LR
B G e— AR () (fe ) N L L L I R — ) (%)
120% - r 46% 25 - - 400
100% - L 42% L 350
80% - 20 - F 300
60% [ 42% - 250
-
. 15 | L 200
40% 40% r 150
L 100
20% 1 - 38% |
0% S - 50
0 L 36% -0
-20% - 05 1 L (50)
-40% - [ 34% - (100)
0.0 - (150)
-60% - - 32% & & 8 &8 &8 &8 §8 §8 & 4§
1Q202Q20 3Q204Q201Q21 2Q213Q21 4Q21 1Q22 2Q22 3Q22 o 9 Q 9 9 Q9 Q9 9 9 9 Q
FAtRR: Wind, % &5 Vi 4Q22 K G A
FARIR: Wind, #RFRT
B£&5: NAFEFEAFARFALR AR BA6: NAFEARAARARIH
(e w— Y ] o 5 () (%) (e — Y — A R A () )
1.8 - - 45 14 - 300
1.6 - L 40
12 I
1.4 - 35 250
1.2 A r 30 10 1 L 200
1.0 - L 25 8 -
- 150
0.8 - - 20 6 -
0.6 A 15 + 100
4 4
0.4 - 10
2 A - 50
0.2 - L5
0.0 A -0 0 - -0
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

TR RR: Wind, #£4&

FA KRR : Wind, R

BME&7: TNt (RE2023F2 A 78, KERE Wind -8 M)

R N8 4 A & ?Fﬁ_. EPS Grow th P/E P/B P/S

(q % &) 2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E

002049 CH # & B # 126.10 107,136 48% 35% 26.5 19.6 7.5 5.4 10.6 8.0
688041 CH # 1z & 66.19 114,125 316% 48% 73.1 49.2 7.1 6.2 14.6 10.3
688385 CH # 2w 66.20 44,559 156% 26% 39.0 31.0 5.0 3.8 11.9 0.7
688099 CH 4% & M 79.79 32,993 73% 32% 23.4 17.7 5.2 4.0 4.0 3.1
300474 CH X & #% 53.86 30,087 -2% 35% 69.9 51.9 8.5 7.4 17.9 13.1
300327 CH # & F 41.90 14,331 32% 26% 26.5 21.0 7.1 5.7 6.1 4.8
688262 CH XA 68.93 12,926 229% 61% 42.0 26.0 4.1 3.7 9.3 5.8
300613 CH & # #% 55.55 12,756 -3% 27% 26.5 21.0 7.1 5.7 6.1 4.8
34 & 69.82 46,114 106% 36% 40.9 29.7 6.5 513 10.1 7.5

¥ AE 66.20 31,540 60% 33% 32.7 23.5 7.1 5.6 9.9 6.9

AR Wind, #R57%
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B %8: 7%%# PE-Bands B%9: 3%%# PB-Bands
(AR By rd 50x 75x (AR ) BN 3.9x 10.7x
100x - = = 125X = @ ===-- 150x 17.5x - == 243X  ====- 31.1x
250 ~ 250 ~
188 188
125 125
63 63
0 T T T T T 0 T T T T T
Feb 20  Aug 20 Feb21  Aug?21 Feb 22  Aug 22 Feb20 Aug20 Feb21 Aug?21l Feb 22  Aug 22
AR Wind, 545 FA KR Wind, &%

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

il 8 ELDF 3
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 2,412 2,832 3,189 3,900 4378  FRKA 1,863 2,719 1,951 2,450 3,072
b 1,493  669.21  949.23 2,391 2,803 FhARA 1,104 1,631 1,204 1,503 1,872
B 157.90  309.79  340.47  476.17  547.76  FLAL KM 6.47 17.50 11.70 14.21 15.36
X2 E 3 1.42 2481  170.27 7472 23246  FLHA 42.93 50.64 33.16 40.91 49.15
FAAT TR 2 1066  116.32 89.03  168.86  154.48  FEH A 79.37 90.47 78.03 85.75 92.15
A 241.94 47434 1,378 76827  618.28 M5 %A 8.84  (27.21) 366 (15.47) (24.43)
HAFEAD T~ 507.19 1,238 261.50 21.50 21.50  FABAARK (5.10) (3.07) (9.75) (2.45) (3.07)
Bl Tk g 306.30  546.64 22839 23547 23275 ANAMEEHIKE 2.98 94.68  100.00  100.00 50.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 9.22 25.41 40.00 45.00 30.00
FEisy 42.14 69.00 38.28 37.04 3589  FLAH 317.38 60575  317.90  480.42  624.77
T 149.73  119.35 63.02 61.49 59.72  FRIMKEA 1.38 1.59 2.00 2.00 2.00
ERUEIY AL 114.42 35829  127.09  136.94  137.14  FWwIE 1.15 0.60 1.00 1.00 1.00
= 2,718 3,379 3,417 4,136 4,611  FIHER 317.61  606.74  318.90  481.42 62577
K 391.61 48478 19466 43594  289.91  Fif3AL (2.36) 4.96 (9.57) 3.85 5.01
B 0.00 0.00 0.00 0.00 0.00  ##1H 319.97 601.78 32846 47757  620.77
B A IR 188.02  268.54 68.50  352.06  171.88 Y HMAHiH 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 20359 21624  126.16 83.88  118.03  J3&# a4 A1H 319.97 601.78 32846 47757  620.77
ks A B 66.01 43.35 43.35 43.35 4335 EBITDA 414.35 740.81  533.07  499.65  653.12
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.79 1.45 0.79 1.14 1.49
H AR R 66.01 43.35 43.35 43.35 43.35
R4 457.62 52813 23801  479.29 33326 i &MFibE
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 41588  417.25  417.65  417.65  417.65 RK#H
F AN 1,146 1,337 1,337 1,337 1,337 FIKA 32.37 4590  (28.24) 25.59 25.38
85 AR 811.83 1,205 1,534 2,011 2,632 FdAlE 55.65 90.86  (47.52) 51.12 30.05
)3 B B B R R 2,261 2,851 3,179 3,657 4277 EEENE AR 56.31 88.07  (45.42) 45.39 29.99
R A AR AR S 2,718 3,379 3,417 4,136 4611  FARH (%)

ERIES 40.78 40.00 38.27 38.67 39.06
AERT R EIES 17.17 22.14 16.84 19.49 20.21
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 16.09 23.55 10.90 13.97 15.65
BEEH AL 560.48  290.37 (900.22) 1,083  358.62 ROIC 86.55 58.01 15.67 36.37 40.32
A 319.97  601.78 32846 47757 62077 {&tk#kH
718 e A 116.75 163.16 230.02 34.93 5332  H{FAmE (%) 16.83 15.63 6.97 11.59 7.23
%55 A 8.84  (27.21) 3.66  (15.47)  (24.43) A AfiE (%) (62.62)  (21.91)  (29.10)  (64.73)  (64.98)
#FMK (9.22)  (25.41)  (40.00)  (45.00)  (30.00) AEHHLE 6.16 5.84 16.38 8.95 15.10
FEFEE 72.46 (482.22)  (1,322)  731.92 (210.06) ##HkE 5.49 458 8.73 6.75 12.36
iz E s 51.68 60.27 (100.83) (100.78)  (50.97) #iEfkH
BEEHRE (711.62)  (963.70) 1,204  343.04 2945  EEFRAEE 0.78 0.89 0.57 0.65 0.70
TALH (191.84) (204.76) (103.10)  (26.84) (29.71) AR HK A FE 14.52 11.63 6.00 6.00 6.00
KA (33.00) (64.37) 0.00 0.00 0.00  mATRKIKJE 45 5.12 7.15 7.15 7.15 7.15
RS S (486.78)  (694.57) 1,307  369.88 59.16  HRAéHE (ART)
ERKEHAE 308.84 (156.00)  (24.14) 15.47 24.43  FRRNE R RE) 0.77 1.44 0.79 1.14 1.49
[T 0.00 0.00 0.00 0.00 0.00  HRLZFE AL ROCRATHR) 1.34 0.70 (2.16) 2.59 0.86
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 5.41 6.83 7.61 8.76 10.24
A3 4G o 45.60 1.37 0.00 0.00 0.00 fHfEirkE
A NRIG Ao 437.02  191.13 0.00 0.00 0.00  PE (%) 108.58 57.74  105.78 72.75 55.97
HA% T A (173.78) (348.51)  (24.14) 15.47 2443  PB () 15.37 12.19 10.93 9.50 8.12
G 38 o 132.43 (832.89)  280.02 1,442 41250 EV EBITDA (4#) 79.24 44.42 62.99 64.80 48.94
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

PHTIFE 9
KA, R, R BRA, HE AR AT Rk 6 T FHR B T S T AR A0 E K UK AT A AARE L
BORTE . LA Sk R A A SO T AR P AL 89 B AR S PT 24 40 5 L B4 3 MR AE AT SR

— 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, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE 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 AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREAZMA FINRA 9FF oM ITIREA FINRA 27076972 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 TARIZEAT EBEFTAE ARTH XG5 FIE F AT
B RH D IIER BT MK AP @ R0 kRIFH A LK

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

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. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES 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, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

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 Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (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
NE AT TF NG AT HERERIELR (EB) AR S JIRE H A Dt MRS P A ATIE R 34T R B e A,
RaBit e ik () ARAIHTS.

(EH-EL2RERE

o DHITIKEEIS ., FHR-F. RiaAR KARAEALHF R AR S FTIR B AIARAIE SR R BT AW ZBAR . TF XM
o ATIT R AD R AL L KRS AT R AGAR G IE I R BATAF AT R M 55, RILE P ATRAN “HAANL”
@35 FINRA & LT oIR8 RIER R o AT ITARIE S Rl A 09 B MO N A= B A B8 A 3RIFF BN, L 360R B A S 485F
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FrBENAMIERITATIL, QHEREZRAGHE (BHTAS) LATATAMBELENINIEANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
BAR S+ R,

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%, 7
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%M (603893 CH) S AW, P ﬁlﬂum.sscunmes

REERRE

FH: ERIEFR A TR S AR P B A A GE R TE0 7 L 5T, BB FTIE% 5 4 : 91320000704041011J

FR EALBEIR(ER)ARNEAFRIEL AV EGFIEARBEE L LA T4, 28 FTiEH T 4 : AOKS809
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