ESit%H

GUOSEN SECURITIES

-

LABF (688533. SH) —2022 4R % 2023 — 4R S

ik SR E, ~REERSRIM

BL =

BEAGMEHEBUEK. EEETF 2022 SSE LN 17. 69 12T,
[EIEE+35. 9%, VAR FE 0. 87 12T, [EEE+43.7%, FAIEYAR4EF 0. 65
fz7t, [EIEEIE4K 30. 4%, 22F) 202301 SEINEUL 4. 53 27T, [EIEE+23%,
IREE-20. 2%, YA F)E 0.30 {27T, [EIEE+138.9%, IRtb+4.8%, FA3E
VIEEEFI5E 0. 28 12, [EIEE+129.5%, EREE+150. 1%, AR EWILKEEE
TFEREEEFMBRA, EHIFHEREAN13.82172T, #EK21% I
B, AVAS FREEHE, B RIH 2. 68 27T, 0.57 27T, REIELiEK 226%.,
116%, 22 FEHIMBEEWWRNLLERAZ 15. 2%, BaT5E R
BREFHEE, RERSEK.

FEM RN EIRENA R IR ABERIEAE . A7) 2022 FHEEF R
20.29%, [EILE-6. 44pct, SFIFR 4.91%, [EEL+0. 26pct, HpZE#Hizm
EEFIZ 20. 45%, [E]Eb-4.28%, IHIEFIZ 15. 69%, [EEE-17. 26pct,
N7 2022 FEFETEFEZZEMRNISHRN, URBRTEINHRS
IDEHMEE T MmN, 202301 $HEEFI R 23. 41%, [E]EE+3. 39pct,
IREE+2. 74pct, BFIFR 6. 63%, [EIEL+3.17pct, IFEE+1. 69pct, FitHE
EEMRNMEERE, UKBFIUEZHE, EFEEEFHREH.

BERRTE, ARINE—SIAG RS ERFERGAR, GATFIEH.
NFE) 2022 FEHHFEREIEZ LIk, BRATIAHSESRIA 13%, 21%,
RIFITUGSEME, ANARAGAIEZGRA T ARESNASERBE F~a
MEMAL, T REZRERZ(TREN, it EERSEA. ARER
FERAESEIT. BEEMET. BFRESLIE. BFHTESRRES
MANMALE B EEEZOEARTE, BRIASESFZAGM A, &,
PEFREHEEEN, NE—SHAHRREFRFREAR, BEN
{EE M 100-200 JLIRFAZ 800-1500 LA A, ITHKHIRRKSE.

Rt SRETUSHER LT, BRARRAR . FEMRERN R, B
TEXB . BERME . T, AR

RN TRRMTUN, %R S TR EERIIKRHENRE TR
TKEENRIENES, TRBFFTW, FAT 2023-2025 FYIRFEFI5E
1.70/2.73/4.01 {27t (& 23/24 %£ 5 2.25/3.28 {Z7t.) , [EtLiE
94. 7%/60. 9%/46. 9%, HRRULER 1.06/1.71/2.51 7t, X[ PE A 40/25/17
5, %5 1B TR,

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 1,302 1,769 2,360 3,240 4,171
(+/-%) 19. 7% 35.9% 33. 4% 37.3% 28. 7%
FFEERT 61 87 170 273 401
(+/-%) -19. 7% 43.7% 94. 7% 60. 9% 46.9%
FREE (T 0.38 0.54 1.06 1.71 2.51
EBIT Margin 7.3% 4.9% 8. 5% 9. 7% 10. 8%
BRI (ROE) 5.9% 7.9% 13.7% 18.8% 22. 6%
m&ZE (PE) 111.8 77.8 40.0 24.8 16.9
EV/EBITDA 53.3 58.6 33.5 22.8 16.7
Mg (PB) 6.59 6.16 5.48 4.66 3.82

FORIRIR: Wind, EfSIESREFHR AU F: MESREERERERATE

EHEMRERE | 203405505 H
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QR - MR
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IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn
S0980519080002

E bR

BRPR
AEMAE
W& 42.39 T
RHE/REBHE 6782/1696 BATT
52 BR&EMN/ RN 88.00/36. 61 T
& 3 NF BHIMRE 77.37BATT

miAES

BRA: E0@E
021-60375446

wangshaonan@guosen. com. cn
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BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(EFHBTF (688533.SH) -2022 E=FRAT-B=FEF T4
FlIARIEL 1S4 62%) ——2022-10-30

(EFEBTF (688533.SH) -2022 iR SiF-hil S HE, =
EBRFIFLLKE) —2022-09-01

CERINM. AVAS MANBHEK, MEMZBINERAR) —
2022-03-01

(P F-688533-REME : EHEFENTTH, mREFH
SHRR) ——2022-01-14

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

1: DNRIEWIN KGR

SRR E

FFEETF 2022 SLIEMIN 17. 69 27T, FEIEE+35.9%, YARESFIE 0.87 12T,

[El3g4€ 43. 7%, FAIEVAREEF 0. 65 12 7T, [EIEE+30. 4%, 22 F) 202301 SEIREYY 4. 53
{z5T, [EIEE+23%, EREE-20. 2%, YAEF4F5E 0. 30 27T, [EIEL+138. 9%, IREE+4. 8%,
FNAEVIAEESFI5E 0. 28 12, EIEE+129. 5%, IREE+150. 1%, AR BEWIEKEET =S
IEATAMBIEA, EHIFHEBWA 13.82 27T, HH 21%, IhH. AVAS FFIEH
2, BWHRIHR 2. 68127T. 0.57 12T, [FEECIEH 226%, 116%.

NT) 2022 FEEEEFIZ 20. 29%, [FEIEE-6. 44pct, HFIZ 4.91%, [EEE+0. 26pct,
HehEHIFHEREFIE 20. 45%, [FEL-4. 28%, IHE FIZ 15. 69%, [FIEE—-17. 26pct,
AR 2022 FEFETREEZIEMR L. KEE€E. BT Mign
£, URATEINHHIAESER T =mMNig. 202301 SHEEFIZE 23. 41%, [FEE
+3.39%pct, IFLE+2. 74pct, BFIE 6. 63%, [ELE+3. 17pct, IFEE+1. 69pct. FRit
MEEBREMRHNIEETE, URBTFIUEZHE, EFXFEEREH.

FTRu, 2022 FRARHE, 1R, A MBSHERESHA 1. 48%, 7. 14%, 6. 21%,
-1.24%, [E)EE-0. 46pct, —2.940ct, -0.54pct, —3.58pct., 202301 AFEHE., &
H, k. UESEREDHI1.69%. 7.55%, 7.08%. -0.55%, [EIEL-0. 01pct\
+0. 19pct, +0. 35pct, —0. 79pct, IFEE+0. 16pct, 1. 01pct, +0. 7épct, +0. 81pct.
“ﬁﬁﬁﬁ%‘ﬁ’]ﬁﬁﬁﬁﬁﬁ 2022 St & B EILEIEK 25%, ATHREEESZE

Hﬁﬂ']ﬂ%ﬁﬁt:’% HH‘IEﬁﬁﬁﬂiﬁﬁkEPE’]%%%DE?—‘T‘FMAFF I:E‘EEE&_{E

NENSEIRAETER: MEEMNE, BWHEK, 2. EEBAMNERAR
$RaE, 3. 2022 E#E,Eﬁtlﬂzﬁﬁﬁ'ﬁ 2021 FE L hsk .

[

E|2: ARIRFEE W RIGE

SN (1Z7T)

%) — EN RN (1Z7T) %)
40% [

r 35%

[}

60%

5 | 50%
- 30%
- 25% ak - 40%
r20%
. - 30%
- 15% 3 |
10% - 20%
5% 2 |

0% 10%
-5% 17

-10%

- 0%

2017 2018 2019

-15% - -10%

N Q4 D D N Q4 D U N Q9 O > N

(&2 (CoNes &

S” Q7 O O NN NN AT AT AT TS
VNN 2N 2N 2N 2N N A R 2R 2N 2
S S S S S S

2020 2021 2022

FRPBRIR: NRlNE, EEEREFMREE FRPBRIR: ARRE, EEEREFMAEE
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P SES AR
GUOSEN SECURITIES
[E3: AR FERIER El4: AR BFEEFE
— SEEFIE (127T) FIEE(%) — SR (127T) AL(%)
25 - 60% 040 [ - 500%
20 | [ 40% 400%
- 20% - 300%
15
[ 0% - 200%
1.0
-20% - 100%
05 | I I l _40% | OD/D
0.0 : : : -60% =100
2017 2018 2019 2020 2021 2022
FRPBRIR: NRlNE, EEEREFMREE
[El5: AREFFRRSFE 6: NEIRFEEFRRBFR
— HEBRE%) — HESFIER(%)

35% — EEERE%) — HEEFIE(%)
35%
30% |
30%
25% | o

N

20% | 20%

15% 15%
of -
T 10%

5% r

5%

557 . . . . . . FSFFLFFT S I F ST LTS
2017 2018 2019 2020 2021 2022 AU RN I N LR QR S SN (P P

FRBRIE: RANE, EREIESSFHRATEE BRBRIR: ARAS

, EfFIERE S

ATEFTERESS RS, 202 EHEBLREEEAS 12, 95%,

ARBRBREIMTEIHERNES~KEE, T 1997 EFRALRBAGEREN
B, ARESERAEATERE—NHESRGIER, 2022 FARERTHERT
i HE 7RI 6603 TR A 6685 R, 5 LEFFELSAIE 7. 31%F0 1. 41%.
BT ZE LBk IATE G R SIRF, 2019-2022 EAREHTERELHKERER
RAEAENHEEESTH 12.10%, 12. 64%, 12.92%, 12.95%,

RAIBRBMBNEIKZEEN, RERES~HEST 0N, RIIMERER, BA. £
PSR R M, FREFE. BON. EATRIHERSQR, FERH
EHEFRG, ERT 203 FEEERZIEROEITIHS, BRIQARREE
HEFRGMA. HE. AEFREHEEEN.

1B SWIRIEL Z [EHI R AR B T BAIE 3



Ay EELS

SRR E

x1: REFERMHESTIHNE

gERE (A%

2017 EEE 2018 EEE 2019 FEE 2020 EEE 2021 £EEE 2022 EEE

H fib

& it

ARHE
hiEE
W EE
ARHE
TR
ik

3210 2926 2681 2488 2797 3454
15868 15239 13947 13221 14148 16719
20.23 19.20 19.22 18. 82 19.77 20. 66
1750 1831 1882 1547 1692 1818
12873 12886 12383 9709 9304 10403
13.59 14.21 15.20 15.93 18.19 17.48
1911 1875 1862 1560 1328 1260
13242 13628 13047 10360 9592 9764
14.43 13.76 14.27 15.06 13.85 12.90
87 97 59 58 47 59
15055 14870 14193 11427 12345 14003
0.57 0.65 0.42 0.51 0.38 0.42
6958 6729 6484 5652 5864 6591
57038 56623 53571 44717 45389 50889
12.20 11.88 12.10 12. 64 12.92 12.95

FRPBRIR: ARNE, BEEREFMAEE
I REHEANRERERSHENREFAAEREERNEIE.

EFREBERRRANEERRE, RENEGHEHERBMENTSZ—, ZF&T
BHERMEZRGENSIVE, ERERNPERBELEE EFAEE, FH)
HWEECNSHER T, BFUEBRNHEEH—DSIRENEE, AVAS BE#
EBHIEKRNFMERAEERARS, FEMEHRIESENSEXREARERE.
NFBEFREMEM 100-200 TT(EAZE 4-6 MHFER)IEFF 800-1500 TTA A (B
ZE 5-20 MHFR+INHL+AVAS HEEBFR%)

NTINHL AVAS FREA IR, 2022 SN TRIINHL . AVAS $EE 0 5IA 34.17 F R, 139. 44

R, BWsmalA2 68127t 0.57 27T, WARELIE 226%, 116%, FEFINM
HEWBALLERA, 21 4 6.3%, 22 BERIREAE 15. 2%, SETSERFEER
BEREE, RIEFRSHIGE.

0 &bty ap 2. oy =r

» —] o

RALETEEREATY =HERMEMYT FAEETHAR, Hbi RiHER[m
B R A= 2500 F REHFFRBF[ESTRESN, M RAEBTRBETITEMK 25
F AR ETAERSE. 20 A8ERERMARR. 15 A AR FHIRRE
FRERE RS, BB MITHE 2023 4F 6 ARTIRETTE, HEKR~.

NRTF 2022 FR1TARGEESRS, USEESHIAEBE S5 212w, FEATAE

EMRAZGEBEFFRNBNFL, MEBLEERA LFESRBEINEET AR

T ARSI 28 1200 A 2 /4E, ihiifEEE 600 AR/, KFMO AR/
\ LI R s 45 B2/ AVAS 180 A /4,

EBf, 2022 FARHHEFRERESIE . BRNLRARRE. TREFREFE, 78R
EIBTFEAIER, EIEXIANFE R FHIE STM M B 3Ek, HET MBI AT
BRIt~ RRIEUR IR ST ERIRT, B SEER, BREAENIE,
ReEE-IFEmN, BRE~m—Ht.

1B SWIRIEL Z [EHI R AR B T BAIE 4
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EfIE=

GUOSEN SECURITIES

EHMRRE
F2: ARMBEFREURIR = REER
P R B = RE T ER aER (AR) A iE
HZE 2022 FEXRFE 6048. 33 g%~
EHipEE (ARSI EMXI =5 2760. 00 Rt 2023 £ 6 A%
22 FEHIRIE =6 1890. 00 TRt 2025 4EH
BE 2022 KR4 40. 64 g%~
EHINM GE1) N
EMXI =5 24.38 ¥Rt 2023 £ 6 AR
e A BHE 2022 FXR=8E 195. 05 2%~
EMXI =5 81.27 TRt 2023 £ 6 A%
FEUREEE 5 egpmE 180.00 Hitt 2025 4137

HIRREY AVAS
FRRIR: QRAE, BREIEREFNRAEE
E 1 TEIEEIEREY AVAS SERINRAT IS =, AL R ELETHIEHIRRAYD AVAS

2023 I SRGETTX ( ) .

RRAT 2023 FIRFIMERFHM TR (ER) , ZRIRTAE 182 ARSI
FWE 320 AR, AGKHMITRERLER QB RALSE 16000 77 AZHY 2%. H
B, BRIET 293.3 AR, AEAHMITERASFQRRALSEIN 1. 83%,
YERRF TG DR 91. 66%. AIHRIIRTIREIMERZR T NHEA 26. 60 T/
Bt UHARARRZFENDURBN R TRIFAME, REKHEKSNN.

KRB E % FEE R 2023-2025 &£, ARIEEEGREZEKRN, X T
2023-2025 4E, L 2020-2022 =4F 5% F5ERE R, 2024-2025 F4FEER R
1. VABEEFHI 100%, 2023-2025 F#FEEKERAKT 30%,. 50%, 70%; 2. VAR
Eb{5) 80%, 2023-2025 G FEECER AR T 24%. 40%. 56%; 3. JARBELAH] 60%,
2023-2025 & FEHE K ERET 30%, 50%, 70%.

x"3: AR S F RN SEZLBIR

SHERIER

E—NABHI(2023 )

HEZANAEEA(2024 )

FE=NVAEHA(2025 )

AREEARBESG 100%
MAEEARBESG 100%

NE22ASE A EEE 4% EHR B A EEE#% B R C
L 2020-2022 = FHEFIE R ES, L 2020-2022 = FF B4R T RS, L 2020-2022 = FHEFA R ER,
2023 F&FIHE K ETET 30% 2023 FEAFIHEKERET 24% 2023 & FIEEKERET 18%
L 2020-2022 = F R FIE R ES, L 2020-2022 = FF B8 T ES, L 2020-2022 = FHEFARER,
2024 G4 FSEBKETETF 50% 2024 F A FEBKETET 40% 2024 4 FAEKERETF 30%
L 2020-2022 = F R FIE R ER, L 2020-2022 = FF B8 FE M ES, L 2020-2022 = FHEFARER,
2025 FE&FIHEKERET 70% 2025 E & FIHEKERET 56% 2025 & FIEEK ERET 42%

80% 60%

100% 80%

FRPBRIR: ARNE, EEEREFMREE

BFTNSREEW: TEBFITN, 45 HEE TR,

ZEE AT ST RN I RIS AR RIRN G FROEKRENEENES, T
VAR FIFRN, FUUAT) 2023-2025 &4 B K 23. 60/32. 40/41. 71 {278 (J& 23,
24 %9 25.01/32.87 1Z5T) , [EIELIE4& 33. 4%/37. 3%/28. 7%, FRM/AF] 2023-2025
FRBEFAREFEN1.70/2.73/4.01 1278 (JR 23, 24455 2.25/3.281270) , [E
EE#E4K 94. 7%/60. 9%/46. 9%, FRRULES 1. 06/1. 71/2.51 T, XIRLPE Jg 40/25/17 15,
HRr R TR

1B SWIRIEL Z [EHI R AR B T BAIE 5



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

FT4: EEABMEEELER (20230504)

2F 27 B% FEWAR BHE EPS PE
e AR VR () “z> 2022A 2023E 2024E 2022A 2023E 2024E
002920. SZ EETEE SN 103. 38 574 2.13 3.01 4.15 48 34 24
002906. SZ HEPREH SN 28. 32 135 0.80 1.13 1.51 35 25 19
603997.SH  4rIEPR 1% 12.77 144 -1.27 0.35 0. 62 37 21
Ty 0.55 1.50 2.09 41 32 21
688533.8H  LEETF R 40. 30 64 0.54 1.06 1.7 78 40 25

FRIRIR: Wind, EfSIESEFIZAAHN

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:&t*a%
.

fifze: WSS M&E
#EAmRE (BAT) 2021 2022 2023E  2024E  2025E  FliEAk (BAX) 2021 2022 2023 2024 2025E
MERMEENY 327 544 652 669 696 EAA 1302 1769 2360 3240 4171
ISV e 344 609 776 976 1143 BdmA 954 1410 1809 2454 3122
FEPH 258 340 439 596 760  EFE KM 9 10 13 18 23
Htpmahds e 106 115 154 212 272 HERMR 25 26 33 45 58
RENFEEEH 1197 1611 2025 2456 2874  EE#RA 131 126 159 210 266
EE &= 350 488 554 617 653  FREEMR 88 110 146 198 250
TR B REA 42 70 67 65 62 MBEM 30 (22) 17 20 17
REME B 33 66 66 66 66 IREWE 9 7 0 0 0

BERERARNES
KHARBUR % 0 0 0 0 0 & 1 20 1 1 1
BRIt 1622 2235 2713 3204 3655  EfgA (96) (148) (146) (198) (250)
BRI 5 &R
B 261 456 627 650 520 EFE 67 97 185 297 436
ISR 224 364 487 662 844  BlINE m ) 0 0 0
Hthimanfaf 100 164 212 288 367  FliARE 66 95 185 297 436
REAEE T 585 984 1326 1600 1732 FRiS%i%ERA 6 8 16 25 37
KHABR R BT 535 0 138 138 138 138 DEBEHRE (0 (0) M €D @
HAt KA 5 7 10 10 10 10 VEARFEAREHE 61 87 170 273 401
KHn AT 7 148 148 148 148  Hg&nlksE (BART) 2021 2022 2023E  2024E 2025
ffait 592 1132 1474 1748 1880  %FiiE 61 87 170 273 401
DR RN 1 2 1 0 1) REREES 1 19 1 4 3
ER e 1029 1101 1237 1456 1776 iIASELH 43 48 46 58 65
BB R 1622 2235 2713 3204 3655  ASMEERNRK ) (20) ) ) )

%5 22 30 22) 17 20 17
REME S EER 2021 2022  2023F  2024E 2025 EEHEALH (1s5) (162 (1220 (161)  (127)
B 0.38 0. 54 1.06 1.71 2.51 HE m (19 (12) 5) @
BRRATF 0.07  0.19 0.21 0.3¢ 050 LEEDUER (53) 7)) 92 168 337
FREHEE 6.43 6.88 7.73 9.10 11.10 HAAFX (65)  (218) (1200  (120)  (100)
ROIC 5.94%  7.49% 9% 13% 7% HERANSR (152) 157 0 0 0
ROE 5.89%  7.91% 14% 19% 2% BREESWER (207) (61) (1200 (1200 (100)
EXES 27% 20%  23.4%  24.3%  25.2%  ANEMEE (10) 1 0 0 0
EBIT Margin 7% 5% 8% 10% 1% etk 0 138 0 0 0
EBITDA Margin 1% 8% 10% 12% 12%  XMERF. M2 (12) (31) (34) (55) (80)
L ON:-3S 20% 36% 33% 37% 9% HEMANESR 216 108 171 23 (130)
AR R ~20% 44% 95% 61% % MBEDISR 182 324 137 @) (210
BERRE 37% 51% 54% 55% 51%  BMEFEF (78) 217 109 16 27
S 0. 2% 0. 5% 0. 5% 0.8% 1.2% HAASHENEH 405 327 544 652 669
P/E n.e 778 40 25 17 #HASHIIRET 327 544 652 669 696
P/B 6.6 6.2 5.5 4.7 3.8 plEBIER (80) (252) (13) 66 252
EV/EBITDA 53.3 5.6 335 22.8 16.7  REASEHLR 135 ®) 143 71 107
FRRIR: Wind, EfSIEHFEFHATATMN
IEF W FBEE X Z [EHI 2 AR B T AT B2 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
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i
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