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China Pacific Insurance Group (601601 ) S soocno RITIES (10
Pioneer of insurer transformation leads the 28 February 2023
recovery of earnings
.y . 8 Research Analyst
Buy (Maintain) Ruibin Chen
(852) 3982 3212
Forecast & Valuation 2021A 2022E 2023E 2024E chenrobin@dwzq.com.hk
Net profit (RMB mn) 26,834 23,807 30,632 34,902
Growth (YoY %) 9% -11% 29% 14%
Value of new business (RMB mn) 13,412 9,043 9,795 10,749 Price Performance
Growth (YoY %) -25% -33% 8% 10%
EVPS (RM B) 5180 5525 6049 6512 - China Pacific Insurance Group CSI 300
P/EV (X) 0.53 0.50 0.46 0.42 o

Key words: # high dividend yield # cheaper than replacement cost

Investment Thesis

Why are we bullish on China Pacific Insurance Group (CPIG) now? f attribute of call
option during the economic recovery stage and o feature of liability recovery implied in
life insurance industry. Since 2022, CPIG's transformation effect begins to manifest:
growth of new business value (NBV) for life insurance is expected to turn into positive for
three consecutive quarters since 3Q22, and the core index of property insurance hit a record
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high in recent years. After the first wave of stock price rise driven by Covid control Market Data

measures liberalization, the main logic turns from macro expectations to earnings  Closing price (RMB) 27.52

realization, with investors’ focus switching from asset to liability. 2023 is a key year to  55_week Range (RMB) 17.92/28.31

test the effectiveness of transformation, and to observe the reshape of oligopoly industry

structure into a divergent valuation. P/B (X) L19
m The first 18-month transformation phase of Changhang Action Programme is Market Cap (RMB mn) 264,751.80

expected to finish by the end of June 2023. After the "shock therapy", CPIG's core )

business and financials in 2023 show positive signs. Its new orders and market value are ~ Basic Data

likely to first reach the turning point thanks to 1) Steady increase in human capacity of  gy/pg (RMB) 23.06

individual insurance team; 2) Bottoming-out effect of the bancassurance channel; 3) New

"product + service" system built around 3 core needs (health, wealth, and retirement). We ~ Liabilities/assets (%) 89.29

believe that CPIG's growth in 2023 may come from: 1) Rising ratio of core talents and  Total Issued Shares (mn) 9,620.34

income level; 2) NBV Margin reverting to its historical pivot (2023: 21%), driven by Shares outstanding (mn) 6.845.04

increases in installment payment plans and hybrid business; 3) Growing capacity and
retention of new customers to enhance the growth. We expect NBV growth of listed
insurance companies in 1Q23 to rank as: CPIG (+5%) > China Life (+2%) > PingAn (-
5%) > NCI (-6%). We estimate CPIG's NBV growth rates to be 8.3%/9.7%/7.3% in 2023-
2025.

Related reports

«F B KFR(601601): 2022 =
FIREIT: FERAAEE B R

B Thanks to its Transformation Programme, CPI1G's ROE of the property insurance . . .
* A NEAN R e AE P &

segment in 2022 may outperform its peers, achieving the best operating performance A, W AVIR 5 S Ak 4

in recent years. We believe that in 2023, the comprehensive cost ratio (COR) of auto 2022-10-30
insurance is likely to be under pressure, and the non-vehicle claim rate may be quite high T . s R
due to frequent natural disasters in recent years, even though the Covid control measures & i‘\ﬁ‘\(601601) + ’E’}. A
have been relaxed. However, we believe CPIG's ROE should remain at ~12% and improve %“ )R"[‘i“”f%‘jﬁi AN

its contribution to group's profitability thanks to continuous improvement of quality and 2022-10-18

W

efficiency (e.g., auto insurance renewal, agricultural insurance development, non-vehicle
development efficiency, per capita productivity, etc.).

Earnings Forecast & Rating: We expect CPIG's net income to be Rmb30.6/34.9/38.3bn
in 2023-2025 (original forecast of Rmb32.1/34bn for 2023/2024; newly-added forecast for
2025), with respective YoY growth rates of 28.7%/13.9%/9.7% and corresponding target
price of Rmb39.72/share in 2023 with upside potential of 44%. We maintain the Buy
rating.

Risks: 1) Unsustainable effectiveness of new management program; 2) Impact of chairman
retirement on transformation effectiveness; 3) Pandemic resurgence.
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AT MR ATA, SENEEF T A 20234 2 A 28 B
FEN (HFH)

IERFERARSE - B IREAR - AR I ) BB X (EIR)

2T I
% FM
B AR 54614 2021A 2022E 2023E 2024E (852) 3982 3212
V2B TR e AR (B L) 26,834 23,807 30,632 34,902 chenrobin@dwzq.com.hk
FIE R (%) 9% 1% 29% 14%
At e S48 13,412 9,043 9,795 10,749
LS ML RE (%) 25% 3% 8% Loy, RATAH
EVPS 51.80 55.25 60.49 65.12 —_— RAR a0
P/EV 0.53 0.50 0.46 0.42 o
X487 #RERFH METEERK 52 /‘[J
BEEE ;Sj

B L TFEE M RABAELTF B RR? RO LA 2 FE A RIR o |
é’\lj [3 /%,]‘iﬁn%%\_\]kﬁ /]’ﬁiﬁgﬁé@ a #%/fﬁo ﬁm%pé]yﬁ_, gﬁ*&)&lﬁi’ 2022 2022/2117 2022/6/18 2022/10/17 2023/2/15
F kP B RRER MR Fadt b £UME (NBV) A 3Q22 Ak
HPES 3INEEFINIG R L, TSR EQ LSRG, HE
BT H — K EARE, RRARIE bR H M MD)W 2k I, T R
P& ST ST I E G w2023 R RAC T 4 ALK

A, TR T AT L F KA B A A (L IR BAEAN(L) 27.52
I ¢ NI
B ARRATUTT 2023 5 6 ARTARERN I8 ARE iz, KA %Hiﬁ&i/ﬂimbl 17.92/28.31
H ARG 3t F AR 4k Aol SRR L, ANE) Ltk HZ ULk TAEMER) 1.19
J&, Ak G Fel AT T 2023 A LM, NI EROMEAFE AL Gl A RTEA(E
ABEEZRRET: 1) ARIMEASAS) F AT 2) MMERR ) 188,375.54
REREAR DI, 3) NG BLMEE. Mg it =K ER, M 7 _
LA R+ RS EZAKRE. BATAKHNG) 2003 S gk S TEETL) 264,751.80

Aek B 1) SEAKEETT, HSAD EAIPAKFHFLERA.
2) MA B4k 5 b b A RIS R A K L 5T #ki2H, NBV Margin 4 AA4E

ZEEHLFAR (2023 21%) . 3) HAF G ERAE KR ). HM84% (LLF) 23.06
AN 1Q23 £ 4> NBV R HEF A KR (+5%)>B & (+2% )> KENR ﬁf%(%,LF) 89.29
Fa (-5%) >FH 4L (-6%) , KFR 2023 F £ 2025 F NBV [ pbi3gig 5 BIA(E 7 ) 9.620.34

A 83%- 9.7%F= 7.3%.

B KRR Gt SR RITIART, 2022 MRk ROE A B4R % L
ZR, RALERBHOEE LG, KNTt, 2023 5 &AM ARG BRAL
Ay, FReEARAE (COR) @G AED, RLFHRREM «F B AMR601601): 2022 4F =
KALAEE AT R, (238 FTHE R (Flefb8kith . K& EIEIE AR RAER R
KEE S . EER R, A FRIATF ), 8] ROE BRI 120 oot AT S AR
ks, RAREEBAIGEA TR A, WA 25 5% R H )

m A AT ERARA: RANME, AGRE, REATLEEAH, MA 2022-10-30
AR H 5. RMAAET gERSER 20 2Bk, 2017 435 2022 €F B KAR(601601): L 5t

Al A PL(E T R) 6,845.04

FALS W SR, BATVE I KARLEATIE AU T2, & T B HF A4, BRI HFH I AN
ARG AL M B 5R, LT ARANE] P I HaE AT 40%, AR 2022-10-18

SRR, ZATATH AN FraARAT A, BB E R RN 5 kT
BFP R AR, KANTAE) 2023 4F £ 2025 SF)a845FE 55 A .
306. 349 #= 383 1274 (/B 2023-2024 FFAM A 321 #= 340 1274, FH#F %i&ﬁ”% if’f”:‘f’i@f ST A
52005 BN ) . FILHEAFIH 28.7%. 13.9%F 0.7%. &inhFar ARG TLALoATH 248,

JI 2023 4B AR H 39.72 FTIME, EATEI 44%, % CEAT IFLA. REBA A, B B4V RF

. < ZENEL R
BOURIET: 1) SAARTARERES; 2) ERFARAD EERE S
PRAAT R “AA R R, 3) M IR RF AL
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1. REeATR: BEREAFE—RERE, B LERFTEAZTA
5 ECEIRIE S )

1.1. RENTIAE| kGG E

HERBATFE—RLERE, BRAEERA DH, T—HEXERAFERELA. &K
A3t 2022 4 A AR SR 385 AE R LTl 18%, FARRILEZRAZE. 2023 4
ATEEEIATHA, MESEHR, ZAERTERYR, EoEF 12 AN

R IJE MMEE AL BA B2 [, 2023 5 1 A # L HIER IR AT 551K, HRATENE
E 1Q23 KT, KAVFUH 1Q23 L Has NBV ik L AHF-F, &AM 1023
> NBV 38 HEF 4. KR (+5%) >BF (2%) >Fo (5%) >4 (6%) , &
SRR S% A A BB KA RE, 2023 FA8 2 H S E.

1.2. THRFREESKREZ TR E 5%

TR T REE K HTE E R HRE, 2023 SR FRN 5] R RAL
B, FREBATLFRALEEAESICHNERSE., HEEFER, FRANG R EF)
RAEFHA LR T 5%, RAMTRIT 2023 FAEAH 47045 08B, —F @FRiEtk
AR AL, B —F AT AR ALK T, AT TR LF LA AT,

2. KBRFAK: KIATHHA B RHK

2.1, RAEUTH G| AAHT— 4R AR

2022 FF RN FALEIKAATS, THF 2023 5 6 ART RGN 18 MR H#R
—H A2, 2021 F 7 A, FHHad) goh KRR —H D426 8REGt, #E 8 ANTE
&, SFRE, FBHRSE G LA, MR IR R AT FFHAT AT 24 R KT,
N8B R RAEASTHRER, BT 15T 18 AANXIREA; 2wk E S
FAN, RERABSANAE LG SHEERER T, 3R HEASS, N
8 EFR-SH A, H@PR SIS,

22, HARZSKRALE, BEHEREPL AT

RENEAE F AFF AR S THA MRS, ERATHEDRI T, Ad g Hs
8 “RATE B, BeLifelFiirai bR, ERME R Y, RIBR I %A
JRAAL, HIRIE CTRALAL, BPRE S FIR, ATREH R IME, FIREBAD , &
INAMS AN AT 8] 57 R T2 AH F547.

2.3. #HEFMELy B, RBATLAGHREAT A

2023 SF3EK B SUAEAFHAAF. SRR T & 5| IAME A BCEA B BARAEF , 8] B
SR AE L GAR, S AT & AR A K SR, BRATIAA S 2023 SFHE3%
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KB eLs: 1) IMEZ 9489, B 2Q22 PR3] IME = He 4 h UL H K, HF
R e, RSBk RN, 2) MMEF R, LAY S & bAe RIS S RE
F A ST k4R Ft, 28 NBV Margin A 2 €W i L AR, 3) #HBENRILA, A8 942354
KA EHAZRZHRAF0, MEHRAN TG AOFERIT, LIFHh 2023 FL5
¥R

24. FRAMBEHAZP ERAFE, BT “©RLRLRE” HEEELS

ERAHEARET T, ARFCEREE. MEPiEZRBER, MR
® + RS BZAKER. EHEETRR T & EERT LEMATUN TG &0 AGRA

At X9 H % F, N8 ZHREIBTHE S, EHUAEP FERAFE, BT “2F
ATARIET (A ERE, Tl miaﬂﬁwﬁw%%ufﬁéffwﬁk%$§%%
RS K.

2.5. SRRERE T A EHA IR

3Q22 A E) HBMERE, BCAN EILRABRZNEERR, LETHEREIIK
1B 5 PAEHE K M Bh B8, BATAA B S AR MNG KA HSE 5 b, IR Fad S
a9 PRI, 3Q22 G AT A SN ARZB|AH-F TH0 1548, KAAAFZ KRR ASERN
R F|AE-F TG 342

2.6. Pl “%7 BARFARIEE

BRREASEH, FEASERERK REAKRREEZIRELL. EHATAN B
REFGEFHZT, SRREHF L ETNEHERK, RAZFENS) L REFALG TS
AR, TEAZAIBAFHFE LG, KnflRAQ3 K, BV~ Rk s® TR,
AT I EIRA, RATH R &:z)]%‘f‘ B& X A%, AT KRR S 694%
PREREE WA AT RS R, B FORERHA.

2.7. FlLBik, mEHBERTY

ARFEHFEL Y, TEREHERETE, REBRSFHE HRKBK, BN “REe
ot A RAHRE RS FOMEFE. LN ATLERE, BAVAAEITRE
AR5 ARG BE| T FHAEER, MENS . . R SRR A" T
KA —F AT WARE A 5 £ K. & SR 6 R S A 4 B R U AR R 4 5 &
AP IR, AKFaE) TR RHERE I, FERSEH IR,

3. KRZK: HEAEEAMEE S, ROE M¥E =K

3.1 MEedA R EE
2022 SRR E ‘G HATR. EEASA 20689540, KERFRFEXK
AR ZR—FA . CWANRE ABRHE R ELEMRAB . BHEPZT
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SR, BREAONATAREL ., BIHFEAGIH T EHKZ, “ZR—IA AEFIR
B, LS5 mEmh. RIBEE DGR, VAR AT I BAS T R R b5 A4 . 2022 5
FEFg B LA, BT, BRIFESRARFN % T,

32. 2023 £RZ: RFHEEK, ARK% CORRE

2023 FMAERIFE ML, F5 COR WA T, FINLESF H R RERLAENSE
EALE, EMBt, 2023 FHERHEEEHL, £% COR ¥A A, FAREFA
RREBREMBSERAEEA LR,

REME, mERE

41. #R 2000k, BIEBTFHBRERE

KAMEET B 2017 44 20 #b ik, 2017 5% 2022 (E) F 1 & EHFedAx
S SR, RAVEI KRG A AR T F%, & TEAFfHE, BERGRLEN0
#.2017-2022 5, F B KR A SME(EV e )2 85418 5 A3 1% 55 A 13.2%42 10.2%,
Biase LR b (CFEMES A A 12.2%F 5.1%)

4.2, FRHEAE AR R

AT ERLMATRERPBAGES, KRNEA P IETREFREGHRERR
BAMRELR R VARIEGEREBAG S . T2 EOL, & TFTHE LIRS,
BTk A éﬁ;afr)\#z«:*ﬁﬁiééﬁi*%ﬁ% (AR A AN AT ) , ZIRATA
R LR A G ool AATAl i R ER KRB A, AR ZRAAY O NG thER
Flat H AR, KPR ELTRHELS. 3Q22 RiItABS—BEANRERRAESR (K
FORFAM R ) MRS R 8 & 2K REAF(11.8%). RIFAF(9.5%). F%H
4(8.3%). t{%/\%a 4%). FEAF(6.7%). K-FAF(S5.6%). FEAHF(S3%). AR
AF(4.1%).

AT EFIMEARBENGRE, ZNHAT —HIETERFHREGRERRBE R/
RAIKF A I8AF. FE21HL, é}ﬂ"#ﬁiﬁ}ﬁ%{‘ PR, RAT T A 69 R A S — 2R
FANRERREAR (RIGBH W) IZAEAT N T AL | 45 B R AP AL
Bl e K AR E AR A A, W%ﬁ»{mfxﬂﬂ/\ﬁ'lu‘é\ 5] 45 A #1%%%\4&, KRB
£ %35, 3Q22 RN —AFRGRERRER (RIBFAAK R /RIKTAS
B EAEA ZEAF (86.9%). RIFAFK(719.8%) KARAF(73.3%)- *EA%(%J%)\ F
G HE e (54.2%). KFAF(51.6%). #HEAH(49.6%). ARAF(37.5%).

4.3 pawEE, XSRS aAastE

KANERRHEGHE, FEEAFLHRNZAGIE. ZNAFET 28 BF
T ) MIRIL A B A-18) F 0 8] - ISP ART B BRI, PR dm b b9 o4
ETF, 2016 FARERAA EQIAARR, LEGIERLEA G RALH, X—7F

5719

k2R (&5
4o Mk E 2B S B T E RRAES (£38)



AR [7) R5S5E EEE)

SIS spocHOW ss ES (HK)

&L P R T8 3T AR, A —FmERA EHBIZRE,LAKTF,
5. BFAFAEEFEN

5.1. ZF|mMn|

EAVF A E) 2023 F £ 2025 SF)3EF A0 5] 4 306.32. 349.02 F= 382.83 12T,
Bl 3G & 5 A 28.7%. 13.9%F= 9.7%, EF EV 5|4 5824.24. 6272.73 #= 6689.19 12
L, FIRIZE A A 9.5%. 7.7%F= 6.6%, NBV 554 100.29. 109.99 F= 118.04 127,
Fl 38 ik 55 % 8.3%. 9.7%H= 7.3%, KA K ROEV 5314 9.9%. 9.6%F= 9.5%, ROE
SR A 12.07%. 12.58%F 12.66%, % AT 2 2023 F £ 2025 F PEV 451 %4 0.46.
0.42 #2 0.4 4%, AL 2023 5 £ 2025 SF I EFE 05 5K 4.6%. 5.3%F 5.8%.

52. LEBEFENG HERERFEHFERBARES

EHEBRRIFEMEFE. 2022 F 10 A, D& NEREIRA LBERA K S 2 EATR
peE)idge, A 202245 A 21 B £2022F 10 A 13 B @ d — KT Gt EN
3 A % 20,446,517 F%; #RE 2022410 A 13 B, LEHETAL—BATHAIFR LA
5 10.53%, %2022 45 A 20 B 493 A3E A 0.21%. PEMKIL LK A HH I
Byfﬂa &, RRIGHFF FETARBER MR EA A 54400, RAEHFE, LiERAR

FRER R E) (BHE—BATHA) BFH F B KFRLFIEmE 10.53%, L PHA A K
8mm,H&zB%,$m@%%A&@%o

6. NIRRT

N RAAT AR B KT TR, A8 A S A A A EBE S, SRR TR

BRI, 28 h A F MBI SRACTAT, FHILIGIEA T RERFITF A,
HE A ALAF A e 537 S Ae I EIE KAF LKL, W K146 R kgt AR AR I,

B AREREFRKIVR B FoF o038 EF KGO FERIN, BRER “AAL
HARILAE) ET RISt ), 83— B AR-F JE-F R 2R T ab 8] 468 = A& B ot 475 F B 1F]
EREEE o

R B 37 A KR R AR R I e R T am A A T 9 R A Kom A KR, @t
3 B A e 8 KA ol . RSB ENEFHEREWE R, £522
IR T KT, Nt Ko A R AR BT 9 = A8 K ES], R F M IRIEE,
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¥ B K FRA A & TR
ARTP: BHA 2020A 2021A 2022E 2023E 2024E 2025E
—. Bk 422,182 440,643 432,698 454,760 470,298 490,520
CR 331,639 339,535 351,177 359,671 369,786 382,465
PRI Ak SN 362,064 366,782 381,999 391,955 404,030 419,086
Hp o RFTHON 4,890 3,398 0 0 0 0
B o BARE 24,741 -24,934 26,861 28,380 -30,050 -31,928
REBARB| P EAEEE -5,684 2,313 -3,960 -3,903 -4,193 -4,694
EIF ORI = SN 3,049 4,488 -816 -1,412 -1,370 -1,411
FF A 87,494 96,620 82,337 96,501 101,882 109,466
=, TlIk 392,805 -409,849 -403,903 416,807 -426,668 442,433
BIRA -14,421 22,330 -16,690 -18,363 -19,966 21,517
WAt 2k -130,319 -134,789 148,373 157,299 169,078 -178,661
RBRETIEEEE -137,019 -152,359 -144,568 -142,365 -133,343 -130,491
PR L b -11,512 -12,376 -14,047 -16,463 -17,381 -18,675
PR R -1,336 239 -400 -400 -400 -400
PRl % F- 45 % BARA X B -39,495 -30,304 -38,727 -39,996 -41,836 -44,092
A AL A B An -1,044 -1,025 -1,068 -1,095 -1,129 -1,171
Ak 5B 1R -44.540 -42,099 -39,168 -39,982 -40,845 42,687
W53 A -3,405 -3,441 -3,195 -3,425 -3,576 -3,675
VRSN -5,320 -6,446 -8,205 -8,734 9,001 9,282
7= BAELR K -4,394 -4,441 -5,028 -5,443 -5,869 6,282
=, F(FH)/A)HE 29,377 30,794 28,795 37,954 43,630 48,087
ViR A N 108 248 0 0 0 0
B BAIN I 247 -246 0 0 0 0
. (FHR)A)EE R 29,238 30,796 28,795 37,954 43,630 48,087
B PTAFHLE A -3,886 -3,178 -4,446 -6,667 -8,007 9,031
EAN b 25,352 27,618 24,349 31,286 35,623 39,056
)2 &, TN 8) IR A 44 4 F)iE 24,584 26,834 23,807 30,632 34,902 38,283
YRR AR A 768 784 541 654 721 773
XL BRKEA 2.63 2.79 2.47 3.18 3.63 3.98

BRI ma g, REAER (B
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247 I 7 B

AAVAE S RSB AL B BAIRE, RE FTEATA &) A R RAST T BT
BRIEHREATAZANAINE; AT AIRE B BRI E Fid k. AR R,
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

FIREEFA:

FIE BT RZIFRANT RN FRLBELTHE BT ERRIHAN KT, FIHEG
HIRE.

FR5AHT R Z 3 B SR e 5 TR B 4 R LA TARAT TR AP .

H%ﬁﬁw&ﬁﬁ%kﬁ*Mgﬁﬂm/%ﬁ/&&@Emﬁﬁﬂﬁﬂzmkimi

R EE

nﬁﬂi%ﬁ%k%*ﬁﬁﬁﬁ%/%ﬁ/ﬁ&%@W%Eﬁ&ﬂi??m%ﬁ

Hwin %,

AZIEABRZEA NG (FART RZIEABER IR TANE 1) RALERA NG K
FA RIS PRt 9 KAT A T 39 K AAEY TR A L0 545

A FAEAE R E 8] F3E ARE T AT NS EAZ T E K.

REIEAERFRREER NG HIRE PRI GGG AR 12 A REAHIETIZTA4AR
Tl EFX A,

AR RAEAE R R B A 8] RBFIZIREZHITE LR N3 B EATH AKX A

5 # A

AREH R ZIEABRAEE, R ZIEARRGEPER, AnE REBRAUE
AR A A B P . oA 8) 8 42 R 49 355 R A1) 22 0k SR R4 AR ZAEA B PR I AR
AR, AT IEARIRE 69 B ARK AT R, AR IRE 69 % A — R TIL, FFRF &
FMARIRE AT AT TR R MBORIL. BT BAFESEAE R, FEMEAH
BERAHFEFTIEA BT R FRR I ak T B2, 8T Mt RE KA
Bk 5 A, AR ARATIR R RIT ART LG AT, AT EAERIE SR W4 2, Bk,
Ao | RASE A R AR A A AR TATA B T B AR R R,
AARAE RL % BB ik S BRI R,

AIREFTEFTARE IR A RR T R RIEAR FTEZHIER, 124 X 24 B FRITF
TR E A R AR AT X6 B O TR R BARAE CREA T REKT) , FikiE
B/ REPAFELT, & ZIEAEFBERSHAIRE T8 K5 AR & ARIefEATFr
. RARAE TS R A A AR 2 ) Bt

AIRAE P K A Z 3 BTN Ay T AIRE B 693187, 51T T ERmBAEAd 4, K5
HBIASL, RIRE P3| A 64T e G B8 3 AR AT A I, WTEERIT R EAE A B B RN
THEAT. ERRE S, RZIEAERFRTAET AR EESH 7 k& 5 RIS P
BEI. 1AE BTN R —B A HF R RAE . AT F PTG TURIK & 7T A8 R T AR B 9188, 1E4T
FRIR G BT 7T et AJRE TR & = A & KFvh, R FIEA B IR F R ARE RGBT
KE—F2FEI,

AZIEAERGEEAT . RHYAR AR EME L A LT 48R IE R BB A AT
KRR AT 7 ik dn 1 Sk R P @A S RRE B LA E BN —E T 518 F/ R H A
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B R E) B R LB AR T B AT AT LS. A RGEAE R AR & H
) 49 B G301, AT A T AR P 3 BOA AT 8] ZAE A BT A b i, TR
BT Hie by AARA P AL 5 HF R — 2K

FARE BT BN BH BAE, AR A AT S, AR AR )2 R A4 B PR AT
o REANIARFE, RFAMMETT XEH 2 Z SR AIRE T T, ARSI
B R, AL TAF AT 8] iR A5ART 693075 AR ) 3% 2 B I F 3l B 24T TR
&I ARG EFTIES . L oo LY RB IS m T A, ARIEAE FHMN
AR B AL A AR P BALHE 0 7T ik B KR4 5 | BLAEAT 0L, T RAA.

455 B 9
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