Equity Research - Company Research - Bank II

Bank of Suzhou (002966 )

Small yet fine GuSu City Commercial Bank:
stabilized NIM & accelerated asset expansion

Buy (Initiation)

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 10,829 12,174 13,499 14,988
Growth (YoY %) 4.5% 12.4% 10.9% 11.0%
Net profit (RMB mn) 3,107 3,928 4,762 5,444
Growth (YoY %) 20.8% 26.4% 21.2% 14.3%
BVPS (RMB) 9.79 9.66 10.54 11.48
P/B (X) 0.77 0.78 0.71 0.65

W

Key words: # cheaper than replacement cost

Investment Thesis

Distinctive location and empowered management. Bank of Suzhou was upgraded from
a rural commercial bank named Soochow Bank in 2010 to a city commercial bank, and it
is the only local city commercial bank in Suzhou. In 2022, Suzhou's GDP reached
RMB2.2718tn (+5.5% YoY), ranking first among the prefecture-level cities in Jiangsu
Province and sixth among the prefecture-level cities in the country. In 2023, the company
will introduce a new board of directors and continue to strive towards the strategic goal of
becoming "the mainstream bank in Suzhou City, the characteristic bank in southern and
central Suzhou, and the best quality bank in northern Suzhou." The 14th Five-Year Plan
for the financial industry in Suzhou clearly states that the financial industry urgently needs
to be further strengthened and proposes that the proportion of financial industry's added
value and scale should be comparable to that of Shenzhen, Guangzhou, Nanjing,
Hangzhou, and Chengdu. The Suzhou Municipal Government attaches great importance
to the local city commercial bank.

Business operations: full commission to people’s livelihood & regional development.
Bank of Suzhou has long adhered to the development philosophy of "small and people-
oriented" based on the characteristics of numerous local private manufacturing enterprises.
Suzhou focuses on the four advantageous industries of electronic information, equipment
manufacturing, advanced materials, and biomedicine. With strong policy support, Suzhou
has nurtured leading companies in segmented fields. Though the company's loan scale is
still small compared to other city commercial banks, the growth rate of its loan balance is
leading the industry, reaching RMB250.6bn (+17.5% YoY) at the end of 2022. Benefiting
from the post-epidemic recovery and the start of three-year plan, the loan growth rate of
manufacturing industry is still considerable. We expect the loan growth rates to be
15.0%/14.0%/13.0% in 2023-2025. The company actively expands the layout of its retail
consumer and deepens its wealth management transformation, further lowering its cost of
liabilities, and boosting its net interest margin (NIM) level. We estimate the net interest
margin to be 1.90%/1.92%/1.93% in 2023-2025. It should gradually reach the level of city
commercial bank in the Yangtze River Delta region.

Asset quality: diminishing non-performing loans (NPL) ratio and accelerating
expansion of Balance Sheet. Bank of Suzhou's asset quality is in the upper tier of the
industry, with a NPL ratio of only 0.88% and a provision coverage ratio of 533% at the
end of 3Q22. The company has experienced three major adjustment and optimization
stages: the NPL increase period (2011-2015), the NPL digestion period (2015-2018), and
the comprehensive improvement period (after 2019). We believe that Suzhou Bank's asset
quality has entered a comprehensive improvement period, and with ongoing post-epidemic
recovery, the traditional advantageous manufacturing industry of Suzhou should usher in
an inflection point of recovery. With the recovery of local commercial housing transaction
in Suzhou, we expect the upward trend of asset quality to continue.

Earnings Forecast & Rating: We estimate the company's YoY revenue and net profit
growth to be 10.9%/11.0%/10.4% and 21.2%/14.3%/13.4% in 2023-2025, corresponding
to ROE of 12.9%/13.5%/14.0%. We initiate with a target price of RMB10.54 based on 1x
P/B and a "Buy" rating.

Risks: 1) Economic downturn; 2) Deteriorated competition among Suzhou peers; 3) Lower-
than-expected income growth.
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Market Data

Closing price (RMB) 7.50
52-week Range (RMB) 5.82/8.14
P/B (X) 0.79
Market Cap (RMB mn) 26,565.79
Basic Data

BVPS (RMB) 9.45
Liabilities/assets (%) 92.17
Total Issued Shares (mn) 3,666.73
Shares outstanding (mn) 3,542.10
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B AR 5414 2021A 2022E 2023E 2024E
FALEHEAN (L) 10,829 12,174 13,499 14,988
BE 4.5% 12.4% 10.9% 11.0%  BEpA %
V2R E) B AA (B L) 3,107 3,928 4,762 5,444
FlHe 20.8% 26.4% 21.2% 14.3% e e
BRAFF () 9.79 9.66 10.54 11.48 %2 NJ'VN\
P/B 0.77 0.78 0.71 0.65 o
; ~ S
x4 MRTEERA
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B RaRd, FERIREE. FMEITT 2010 Fd R EREITEAH FERA
WEAT, 2 M K EfE——RIRE4T.2022 %N 7 GDP i£2] 22,718
1270, RWIEK 5.5%, [LEIHRENETHE—, 2EWATHx. S
2023 FNE A A —BEF 2, ARG FNFLERRIT K

W I F A EARAT. FALRE ﬁﬂ'ﬁéﬁ’«”’” WK B AR N, BN TE KEM(L) 7.50
=0 2 - 0 I | e 3 ﬁaﬂ?&&/}}mﬂﬂk%ﬁﬁﬁﬁ—‘*kﬁ‘ ke NI BV YE & 5.82/8.14
W G EFHALLL BRI T B AU AR AR, OB T Jots 0.79
RS A £ ok — W AT 4 B SRR L () 7
Al A RTAE(E

B 52E: URER, BHRRAL, FMBATRE B3bh ik K24 o 26,565.79
NFE LSR8 ‘kﬁfl'ly‘% VAR, ARER” YR RZE, HME 7 ‘) B
EELTFIEE. AR, LA AMEZERRY L, gE STAGETA) 27,500.48

B I NEK, AR T i AR ke, 8] F AR
A, e B A EE K, REAFOERAALR L, 2022 RRFAHE  AabddE

2506 127, F kbi‘”‘k 17.5%. 135 T )e 875 & Ao ) :ft)\%fr FAR &S (RULF) 9.45
LB, B GERBACRRAD T BATT 2023 £ 2025 FEK 5 = 5 1k 2 (04 1F) 917

Bl bb3ik A 15.0%. 14.0%F 13.0%. /&) ARARIeEEE N A 5, Em

3oL L
NTRAMEFRIE, GRS RS T, AL EAF,  SIACETI) 366
RAVFT 2023 £ 2025 482 1.90%. 1.92%F 1.93%, figss AEARETR) 3,542.10
ek b, BEEFHEKE A RBRAAITELEKTE. FE TR,

B FERE: RRBF, Y aRMmk, FMNBTE S REL Tk B,
3Q22 AR FAX 0.88%, FIHIK&EEF Tk 533%. N MAZ KM Mt A ZiEA R Fia A
HEBARACH B 20112015 K RFRA; B . 20152018 AT R B IAF 4ok £ 0 55 Fo A4y 235,
2m9#5é@&§@%°&m%%ﬁMﬁﬁﬁFﬁﬁﬂﬁAéﬁﬁé Rl . B A A
B8, [E ) T RBRAL, R NAE AR 7 Ak i b a0 5k 8 R4 W%;% ) o
B AN ERE S E XSS, K REAYR P, JARE

] ﬁﬂﬁm%&;ﬁ%ﬁﬁ: SR EREFREAT: RETREELE, R
FYARRER., DNAREREL, REREERE, RNOF 2023 £
2025 NG IR IR A A 10.9%. 11.0%F= 10.4%, J3EE4H)iE
R A A 21.2%. 14.3%A2 13.4%, T ROE 9514 12.9%. 13.5%7#=
14 0% INE R TR BRI E, A 2022 ke s A IAG R 2
SRFALHIEK, ROE HLRAE, KMLT 14 PB B 4K

%, B AR 10.54 7T, BREBELT “FEN” A,

BT 1) ZNLFHETI 2) FMTARLELEEZL; 3)
PG IR IR R AT,
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1 sbemm: ReRE, FEKAE

1.1, mEE¥E: REATEE TR, BALEM G HE

AR LEH M, AR A 5, A RARE. 5 MBAT B AT L E IRz 4)
A, BEAEEANE A 4K, FRAENE) Wk R R E A2 R0, 1) Bhd . REXRHK
T AMBATEE RS TR T RAYE. FNBATNE KRR AFNELER (FNTE
RETBAL) , LG 9%, B+ KB AR TG BOHR A £ 20.04%, 2ok
B, BRI F e g RA LR 12.75%, KA B S508EATFRT T RN4E4ITF
B TR, AR Ak R A AR ER B A LR KR E I RS 2)
JRFIEM AR ATFNKT, I RFMNBATS L B FNBATHI R AR KB HMEA
RE, BAXBRAEMEATLRAR. HHFRF, REXRAREMEAZ TR, KEE
T I, A BT IRAL RN & K B — R AR, $RIT IR NARAT A R A3k ok ) .

1.2. NE)#%E: H—BEELEI L, THLHT L ABEM

ARG AL A RN BATEANLRZBEHE . 2023 F 2 A 4 8 ZMNBATE AR,
T AR EAEFMNBAT R T, TLZREFHREK PEAIRX BIEF 4. ERE A4
FARATL % 5, WA FGHeRBREMRAITEEZE, ELELTFHMAFALE
®H A, F 2010 5 4E LBERATHMSATATR, T 2018 FAHE LiB4RAT EATEIATK,
T 2022 F 2 AFMEZMBATH R RiL. BEEEFRMNA ZFNFIRINEZT, REM
{ERBAT AN SAT EMA SR TR FR L HiT. FMSATET LATRKRFRS,
3t N oA E A 2 F RN FENT M, A FNBATEAFREE .

TIHFTBEE R TR, AAFIET R A FEE TN N T FAURA LR E
TNV FMBATE T T A AT FEE LRI, WAL R TR, N3] 5
BRI, BRE 2021 FR, HMNBATEBAT = 49F 53 031442 2020 FR3E K 16%E
238 AL, @ FHFINA 207 Z4, HRTFTRK=ZALFWRRATHNI . RS0 FHME
B H & WM AR e, A BT B NARATHY K INT 4 & &

13, HEZKRE: ZRFELARRAKE, HELARES

NE R RHFLREE, FEERMTEE. 2015 FHRMBITERTHITLE B4
#. B HTRZIRGFTH), BIE R RATE) ZRAEX, ATIE MM AT AW 69 F k30
TE, BPRHEST “UEFP AT AEIKRE, HRIANE LT, BERT. £
BT, RFEATORFLMZENTLER, FEREF oL, BRTEHBEYER
AR, WP EE AL, TRANG—. TEELRTAL. &R A0 37 Rk 5 20k %
g BN,

1.4, WHBARE: HlLAHNE, REDMKESNEE
HEL FHEFNTALIZFFEREEK. FNMEATERZLET, £ 2022 F
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GDP £%| 22,718 /27, RBlHIEK 5.5%, 15BTiy MBTH—, 2EMBATHx,
AR TF B, e, BRI ERAS M. 2021 5F, H T GDP M P, F == GDP
K 108731250, & b 48%, EIHMAELL T b B A 43,642.7 1270, FHIEK 19%, 12
RFRIMELEFH =, AL RBRIG, A AZET SEiebaksg k. # M3k
BT, TRARTTRIES| W, AR AT AR KRG ATIE AR . AR E] o) B AR A A
Ut Fde— Rt “ThsF7 98F, KERRAZFRT. &% T, £ 87 4lizlkit
7 I 4R b4 LR 442,

2. ¥5%2%: ARMER, BHRHAL

21, F/Ew: FHEHRER%, FHARETR

FMBATRRATARTIEK. 2016 /5, FMNBATREARTERFF 15% LA
K&, £ 2022Q3 THRAML 24521274, FIHIEK 17.7%. 28] THRMAL T 77N 7 2
IR AT AR AT, BB B I HARAT Al RARAT A K B = 18], A2 AT A3
& ) Ak 4L T AR K

FEHA, EE TR, ALMLE, 2022 F5F = FZ HMNBATT AT HIATE RHS
A &b 63.1%F2 36.9%, RABASTAREA L, ARETHKEEL A, ERLP
A TFREZHKF. BT R RAKEE 2 F R INBIFKF, KRN LK IEZNL R
i, 2REVLFEZQRLE, EH FRREMEIL,

22. Sifsk: sAREHE, AREETHZENR

TR M ARAT A AR LE MR Ay 3985, 2022H1, A3 3t AFRAE B 55 A 1,525/1,348 12
T, b 4T%/53%, BGEREMB A (. sEABET, FRARR A G A B R
BRIE A 27%/26%, B2 RFTELY, RE R FNMNRATEGRESA KL, Bk
FERERGGH. BEHARY, FHFALPERE EEHALENA A 12%/35%, &
MEBRESTENAR L, BRAFZIE 2019 $58#—FEK, RAEBERELL
FhmElE, M TR FEFABATEImIERAL R T Y. SR, N3 FHEH
PAAGEBG K A 10.8%, AT A FAUEKTE, BB TFEB LAY, BT
MATE I H A AR, BB ZEA AT K8 RIS K.

FMBATHEEZFTRL, 2021 FHRMBATHEE T 31bp £ 1.91%, f£F Hu3k
WAATF R AT AL T F F#KE, T2AFZHELTSKAEFRETHE 30bp £
4.37%, # R AR 8 R AR RAFEALT A 1bp £ 2.39%. 2022 =% 4 8. £ B T4 6bp
£ 1.85%, {2 FHwEAPKE, RERRAASIEAT.

ARG FNER LA, HIARERKNE., EFFw, &) FATRKEE R K%,
R @R aFHEE LS b1k, HFEEAT LM, B AT 5% ST LARRKE, doff
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FEAAREATRTRE, 2022 F 25 EOMRE & 23.5% T4 £ 18.1%; H &Rk
B FREF, 2022 F=FERFmIEK 188 1L, 122, ZEUEAIEBREHE T M
B BFe KAy BT 69 %57m, AT LPR TAEM 49 F A XK 2023 F—F 5 & K,
T AT At S R A F K 2 IR T E A,

24. il EMHEHR;, BAHBRBEK

P b A Rk, HFASEME L. 2022 F=ZFEF 4 T AN FEANL
104 1270, FIHIGK 17.8%, LEBKILE 11.5%, AR LT+ FTHEKE, BARKGE
JerRIE . FIR, 2022 S0k, A8 LB IR AT AN AR AR IR AR A &
SRATHML 56%. H Ao R EH I 24%. 70 Tk B K 22 5 KRARIE 20%, 7 MARAT
RALFH IR F Z R B F 2 FZRAF NI REREAT, BRFEZTNL, &R T AL
NFE REITs ATBEH % 093 Ak IS A2 AR A 2 b S A A S M T LE KX,
xF o A0 R HEAA FIEE L. BT TRV EF LS5 L. F5HRAN
YEM) . RAIE IR BB 6 TR A AR A9 1E .

3. KR E: RAREFH, ¥ &k

31. AER®: REREFLGY, RRAE AL R B

X iE R @ H R I T B W BAKAKF . O NBATILF g 2 7 = i, ok
AR EADE TR, 3Q22 RAMEBATAIZEF LT 26bp £ 0.8%, @HET
% 40bp £ 0.7%, KT T o8] BT Mk Fabe., AN fTig B G/, AT
KR T O AT L B,
32. REBLE. KAOBAH, Nikilst 5%

REBERRFE L. N BGRB8 7, R EAL A0 B 2 BT 4R
K. 2022Q3 HE B EFLF) 533%, HWRIAZ] 47, ER LT EH, HAFATFR
RAVEMEAR, NS RATAH R RT S, RERFFHHA 8 LT, @ 2022 FAT=
Z L ABA RN B 09 KA T B A R BORAL & K 3h AR &R 341 B, R R
FE Bk b . RATTRIHAE) 2023 4 £ 2025 F R R AERENF A 0.45%. 0.40%
F2 0.35%, HARTRENFH 0.86%. 0.86%F 0.84%.

4, BARMEXFED: BALAAH, TREELT “EN
TR
4.1. BFWR: #ANELHABHH

INE PR 2022 Sk B3R, 2022 AR e kIR 117.63 1250, FELIE Kk
8.6%, FLI)AEAEA)IE 39.18 127, Rk 26.1%, ROE ik 11.5%, R IR 1.56 4~
B b 2022 ARG E 52451250, BREMIEK 15.8%, L P RERFmIEK 17.5%;

5719

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



RIS [7) R5a5EsE EEE)

FIEE SOOCHDW SECURITI S (HK)

BHIENE K 16.6%. &) BAHNEATELY, TE2ZEREMGRESR, 442
HAFEER, PRARZEN L FEAEKEE LIRS,

s BT, BAVXE I M 4RAT 8 KA B X Ao T

1. ARG R 138 TR B 7 B8 SN Z SR B E 4, Hl L RHRE
HGRABT I, KAV 2023 £ 2025 FRXHKE Hb3gik A 15.0%. 14.0%F= 13.0%, 32
BKFRIIZiR A 9.6%. 9.4%F 9.5%.

2. BB E NI BMIEREEHEARE, BANEFANE S EEE, AR AR
P —F T, #IkEFEENKTF, BATRH 2023 £ 2025 F45 8 24 1.90%. 1.92%F=
1.93%, #HRAGEEET K A BobLIRLE, RAKEALLEIFTEZ,

3. naE Pk SN ik &K Fa ), AEE G RN, &
% T SFLE VL BN E) A E IR 5T T dk IS, RATTIT AN 8] T4 3T iR
2023 £ £ 2025 531 A 12.0%. 10.0%F= 8.0%.

4. K5 REReHE G, RRR A5 Rk, FA1FTA3E) 2023 4 £ 2025
FRRREBAERESA A 045%. 0.40%F= 0.35%, HARTREESA A 0.86%. 0.86%
F2 0.84%.

ARIEVA _EARIZ, RATFT 2023 £ 2025 Fo&) BRIk 551 A 10.9%. 11.0%
2 10.4%, VAFEF)ENGE A A 21.2%. 14.3%F 13.4%, *F & ROE 4534 12.9%.
13.5%%= 14.0%

42. BRBE, BT “EN” RA

BAVRIREL F I P 3 R 49 B ZIRFATABR N T R Z KR AT A T d],
TN a) AR AEE A 0.78 45 PB. A MARATH M ZHEE, B 2022 FhRBWAF5

FlEN kA 2 EERF ALK, ROE HERA K. KM14F 142 PB B A7KF,
B AR 10.54 T, BREZLT “EN” A, FHMNBRAT PB AHEKF 5T b 3] 3 =
JREKFFARER, fEAA AR ARIRAE.

5. R&dw
MBFHHTAT. FMT R A, REDNHERSHIEIE, BRENZ TR
B4 @MTﬁEﬁ W2t R et AT G F KRBT AR,
T AR LR B, R NBATE Y KA R R Y E T AR,

PRIk YRR ATRL, AN MEE R RET, LB, THEEFFREY
), RFFFE PP RARE,
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o a) R AR

7 M 4BAT B AR

AlAE (BAL)

B A BN 7,533 8,613 9,654 10,874 12,141 13,237
FEF) &N 3,297 3,560 3,845 4,114 4,402 4,666

AR 1,222 1,393 1,560 1,716 1,854 2,002
ESIT O 10,829 12,174 13,499 14,988 16,543 17,903
Bk & (3,575) (3,861) (4,324) (4,843) (5,424) (6,075)
WEA B LAE 7,255 8,313 9,175 10,145 11,119 11,828
= BARIR K (3,341) (3,318) (3,147) (3,264) (3,327) (3,049)

AR IBALAR K (2,942) (2,899) (2,694) (2,775) (2,799) (2,479)
2 Ak )3 3,913 4,995 6,029 6,881 7,792 8,779
B Ak SN F% R (19) (1) (23) (25) (28) (30)
F1) 8 B8R 3,895 4,974 6,006 6,856 7,765 8,749
FITA5H% (607) (846) (1,021) (1,166) (1,320) (1,487)
H A 3,287 4,128 4,985 5,691 6,445 7,261
Y HIEFAR A (181) (200) (223) (247) (274) (304)
)38 B R 4 A 3,107 3,928 4,762 5,444 6,171 6,957

TR (A7)

BB 213,282 250,606 288,197 328,545 371,256 415,807
BB 271,378 301,229 332,858 366,144 402,758 443,034
RSB AR 2,369 2,206 2,476 2,815 3,130 3,327
AR K B 10,018 11,711 13,462 15,343 17,233 18,531
Syl 453,029 500,742 548,932 600,426 657,368 720,303
7t &R 418,740 460,579 505,451 553,381 606,209 664,453
LA N R e 32,646 38,438 41,670 45,142 49,163 53,753
S0 BE B S, 0 2,999 2,999 2,999 2,999 2,999
LN 393,947 451,347 507,443 565,920 627,886 693,809
BREE ()
EPS 0.93 1.07 1.30 1.48 1.68 1.90
BVPS 9.79 9.66 10.54 11.48 12.58 13.83
DPS 0.28 0.32 0.39 0.45 0.51 0.57
EE23EF (%)
ROA 0.78% 0.87% 0.95% 0.99% 1.02% 1.05%
ROE 9.96% 11.54% 12.85% 13.47% 13.98% 14.36%
FEE 1.91% 1.91% 1.90% 1.92% 1.93% 1.91%
ARABA L 32.02% 30.74% 31.07% 31.36% 31.83% 32.96%
A BPTAFALE 15.60% 17.00% 17.00% 17.00% 17.00% 17.00%
A 78.59% 83.19% 86.58% 89.73% 92.18% 93.85%
N &S 1.11% 0.88% 0.86% 0.86% 0.84% 0.80%
REBEEER 422.91% 530.78% 543.75% 545.05% 550.58% 557.05%

R 4.70% 4.67% 4.67% 4.67% 4.64% 4.46%
13 A AR A 1.47% 1.25% 1.00% 0.90% 0.80% 0.63%
FE G b 1 30.44% 29.25% 28.48% 27.45% 26.61% 26.07%
HARRR: NN, RRIEA (F5%)
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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 .

Eﬁ%éa #)’Tm REIAATANE LR / 47 / 3 BSE B W 69452 8] ZAE A RATA

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 B A 8] R FIZIREZHITE LR N3 BAETH AKX A

5 # A

AREH R ZIEABRAEE, R ZIEABRRGEPAER, KNG R EBERANE]
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 R4, AR ARATIR R RIT ARAT LG AT, AT EAERIR SR W4 2, Bk,
A | RASE LA R AR AT A AR TATA B T AT B ARF 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
HBASL, RIREPT5| A 64T e G B 3 R AT A I, WTEERIT AR A B B RN
THERT. ERREH, RZIEAERTAET 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,
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