002372.5Z

X
SN
BIRE: EAN
T IZMA AR T 19.94
WMRIPE R T KT

B & A

29%
20% ¥
LT
P T — L\“\ .'/\A\ F‘W\J\‘
T A4 '\‘ V

o Y]
(16%) \‘\'

Pg2 g Ry oeg

" N b - ‘;%é'_#:ﬁ - wf%m]uﬁ)iﬁa E -
RITRE# (A7) 1,592.11
RiBE (A7) 1,456.82
EFE (ART B7) 31,746.73
3INABHRSEH (ART BF) 130.52
EX 3 &3
15 2 £ H A RN 5] 37.9

TAFFR: 224, Wind, #HRIER
X 2023 “£8 H 25 HAHTFH 447

Pk

(45 Z##t) 20230428
(45 Z#74) 20230423
{15 Z44) 20230301

W 4% B FRIE R ALY A TR 8]
EEEFRBEXEHLF T4
RS EHEH
ERSHIF: FRERX
(8621)20328592
haowu.chen@bocichina.com

PEFR X E b SE 5 %95 . S1300520090006

IEFRDHIT: ARARM

gizhen.lin@bocichina.com

JE AT R e FE 45 4 5 0 S1300523080001

BAEAA: TS

ziyu.hao@bocichina.com

—AIEH Ak F9E 5 %5 : $1300122060027

BREA: Wik

yifei.yang@bocichina.com

—MIEH A S9E B %5 . $1300122030023

202348 A 28 H

ARIEFTIT, HRIFHIHE

NET 8 A 24 8 KA 2023 F9R, EXFEREHHERT, A8 LY REE st
ik, RNEHEN S TARYL,

E&: S LoE B

A%, AEREA, Q2 AT KB BT LAERAE LA, EFFNEE
I 22.37 fe 7, Bl# 10.58%, Va4 #)iE 4.94 1L, B3 35.46%, k¥ E4%5E
i 1441, &AVEE S 24.95%, X FN G2 EAF 41.16%, & F)
£ 2251%, 4% te+3.43/+7.79pcte L FSF o 8) 45 1 LIET KA 55 4 A
% 12.42/7.04/3.38/-1.18%, % #| R tt+2.06/+0.75/+0.36/-0.53pct, # M FokH L+,
¥ g oNEBE RN 1341120, BT 10.38%, 344 3.21 1z, Rk
WK 2044%, ¥ _FEZFIE 0.75 1. HAVMNE EFF o3BT E GG
BAAEAR LTS 5.2%, =% FRIEK 3.60, —FEHHKKALT KHE
TIFEH LT, NEHRE R K,

EMLFARETE, ACHEFEALEREEK, ¥ 5035 PPRIPEIPVC & Sy
52 BB K 10.39, 4.90, 3.47 127, % HIF H-11.76/-15.79/-19.93%, £.5] % 5 7
% 57.08/29.04/21.93%, % %] kb+2.63/+3.27/+8.68pct. VAR KAn 4 K% RS F &
SR EHEMAEBERT LN 319 12T, FHIEK 20.99%, &EIKHEHE
F R #1489 9.81%3E m £ 14.25%, HALFSmE4)E 33.16%, R TF& 3.54pct. b
FEETRMARKE, EHLEBNTE, BELE7BRMHNEAPITTE, $4
W5 EAERIR. NEAFCHEBRAREEK, KA ESERS, 24
A ERFIT %,

HeRAERE, TELFRERA, RERBER. LFEFOJATARIAE
52 IS @, BERLEFE, BEMEFPFR, RIZEER,
BAMKEHFATHR, BREOFAB. FRR, X, HFrasd, 28
RE, NEART., BREEAEH - ALK, NAHLERE “BOR” Kk,
Bl S 4 b 4R AF8 K, THINT Bt — P85,

i

FEATLIRIEIR A RRIAA, KM T AN EAFRM, A 2023-2025 SF 8] 5=
Mgk 70.86. 80.82. 91.29 1Z7L; VaA44] 13.82, 15.34. 17.78 1et; HMIK
H45% K 087, 096, 1.12 T, A% 23.0, 20.7. 17.94%,

PR G IEH £ A&

m ERRAMTAR, CRCE LSRR
BE#HZ

f4H: 12A318 2021 2022 2023E  2024E  2025E
TBMUANART BF) 6,388 6,954 7,086 8,082 9,129
K E (%) 25.1 8.9 1.9 14.1 13.0
EBITDAAR T &7) 1,515 1,604 1,632 1,909 2,198
VA& A AAART TH) 1,223 1,297 1,382 1,534 1,778
3K E (%) 2.6 6.1 6.5 11.0 15.9
RAEARFF LB (AR T) 0.77 081 087 0.96 1.12
JR TR E R S (AR T 0.98 1.08 1.24
% 51 (%) (11.7)  (11.0) (9.9
B E (1) 26.0 245 230 20.7 17.9
g (1) 6.5 6.0 5.6 5.2 4.8
EV/EBITDA(#%) 236 191 170 145 12.2
IR L (AR ) 0.6 0.6 0.6 0.7 0.8
M 8% (%) 25 2.8 3.1 3.4 4.0

Vi3 T

oF SR AE AR TN



@ F

4% i %

BAw %, AlEE L, X FN B IK22.371 7, FlA10.58% Y3 &4 F10E 4.94 10, R 35.46%
FEFRTME 14410, B ALEE ) 24.95%, b F N 8] 42 A A F 41.16% 4 F)F 22.51%,
S HIE He+3.43/+7.79pct. b B 4K 1 BIBF KM S % B E A A 12.42/7.04/3.38/-1.18%, 4
#| B tb+2.06/+0.75/+0.36/-0.53pct, L¢3 B Fuxfigk,

RERZATR, BERRFELF. LFFAAHER . REFHFRI WAL E 2674 L1,
nm%ﬁw GEENALERE 4061071, BREFRH 088 LT KM@, T 22 MWFEH &,
BeHFH5IAHALHEKE S, AE 6 A 30 B, AaK@EILEHEYL Ik AT 440 12T, 3
thek g Bl AT T, K@ AT 89312, BRI HH M T, N LXEMe ALK, &
AR B 48T, AREREAKE, NABTRAKLEENKL R,

Q2 eI BT LAEEA LA, £ _FF N5 bILA 1341 1T, ﬂmTVm&m,w
F5A] 321 ¢, B K 29.44%, F —F FHFIE 0.75 100 KAV H L FF Jark 42500
ey AR LT % 5.20%, % =% H%W%BW@%?FﬁW%%%Tkﬂ%T%MM%T

N EMEARE R KT

A& L NEENTHE, AlEgHER B2 —FRALAEAALES
3000 === == === == e o e - 80% S e
K e e EEEEEEEERS
2500 - L 60%
2500 === === mmmmmmmmmmmmmm el
2000 L 40%
2000 === === mmmmmmmm e oo e
1500 T L 20% eVl Y IR NN RN N W S
1000 T L 0% 1000 A
500 + - B R R - -20% 500 1
, I I | L I I I I L | . 0T
y 9Q4  20Q2  20Q4  21Q2  21Q4  22Q2  22Q4  23Q2
1904 2002 204  21Q2 2104  22Q2  22Q4  23Q2 e T A S

| HL BN BT

— AR BT AR Hlip s | | WEMSRIES RE AL 57 WEFEILESAE: G5

RN : 23], FHRER FAHRM: o)), FRIER
B & 3.23Q2 A& LA R 2 LA % B& 4.23Q2 28 AERILMAA LI, FITH
50% - 20% T ========---eee e e eeeeeeeeeao.
45% |
40% 15% -
35%
80% 1 10% A
25% 1
20% 1
5% -
15% A
10% A
5% + 0% w : w w w w
o 1993 N\20Qy/ 20Q3 Q¥ 21Q3 2201 2203 23Q¥
0 T T T T T T T
19Q4  20Q2  20Q4  21Q2  21Q4  22Q2  22Q4  23Q2 R
| HEEAE — AR udis | | WERRFE  —FEhRE 54 3 % W4 % R %
FAFFR : 2Nl o, P RIEK RAFR: N E] o, P ARGER

B & 5.2023H1 Feik B F Ik # )6 & WA T % 5.2%

AR®, %) 2022H1 2022H2 2023H1
B E (19.07) 1.66 144.44
% b 1319 441.64 1,091.26 581.05
% b A -2 MR 460.72 1,089.60 436.61
YOY (%) (5.2)

FAFR: FIENIFIND, ##iER

2023 8 /] 28 H

5 Z A7 2



@ F

4% i %

B & 6.2023Q2 delk & F AL 386 F Lk A)3H LA 3.6%

(ART, BHF L) 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2
BN (19.88) 0.81 (6.03) 7.69 69.88 74.56
B kA 142.52 299.12 479.88 611.38 197.57 383.47
ERIT DR & g & 162.41 298.31 485.91 603.69 127.69 308.91
YOY (%) (21.4) 3.6

HHFR: FAIFIND, ##&iER

FMLHFAETE, BELSFALEEK, E¥5) 3 PPRIPE/PVC = &4 %92 372 4k 10.39.
490, 347 1z, % A1F -11.76/-15.79/-19.93%, £ % 5 %% 57.08/29.04/21.93%, % %] F) b
+2.63/+3.27/+8.68pcCt. VARG KA KF B [ & A £ 69 4k F F 2 I E N 3.19 124, Flg
% 29.99% & BUL b E By L4 Bl 4149 9.81%3E A0 E 14.25% H Ak = 3£ % 33.16% F) LT 4 3.54pct.
EFEFFRMAKE, TMHLSFUNTE, 22272 RMHHNEA T T, FHLkHEHEG P
R, NEARCEESBEANFEREE K, KA SBEIRSG, REAEGHT%,

HERAZERE, THALFREIRA, RERMEBR., LFFNIATHRIAZSEAIA LSS
&, HERLEFEH, REMLEF TR, RAGTER, HAMKEHTARAHR, RRSH
AL HBEA, RN, TR, 2R, ALRE. ANETEAFE —RAELRKNL. 28
HEH RS E KRS, “RORE” FHLSREEK, THINT A — 5%,

RfeRT: FRERHTH, “RCH” LFHERME,

B & 7.2023H1 4 FH & %

ART, BF) 2022H1 2023H1 F) He 38 & (%)
=R SEON 2,501.98 2,237.37 (10.58)

B AL AR Am 22.19 20.08 (9.47)
-3 O 2,479.79 2,217.28 (10.59)
=N 1,557.87 1,316.39 (15.50)

HE %A 259.13 277.91 7.25

FEE M 157.24 157.41 0.11

AR R 75.79 75.72 (0.09)
%3 A (16.25) (26.31) (61.96)

P BALR K 0.18 (7.07) (4,019.55)

2 b A i 441,64 581.05 31.56

=R 2/ S ON 1.39 1.04 (25.63)

EL SO 0.32 3.08 854.55

A7 % 57 44271 579.00 30.78

P A%AL 74.42 75.45 1.38

Y HE AR E 3.51 9.41 167.86

12 8 BN 8 L AR 4 A 364.78 494.14 35.46

Folh AR % HAR 5 049 4 A1) i 345.70 482.43 39.55
HRK (L) 0.23 0.31 34.78

FLE | V=E-3  F &ACd)| 0.22 0.30 36.36

241 £ (%) 37.73 41.16 ¥ 3.43 ANE 95
%A1 £ (%) 14.72 22,51 e 779 N 54
T A E (%) 10.36 12.42 ¥ 2.06 NA 58
2% A% (%) 6.28 7.04 ¥ 0.75 N B 495
A K 5% B & (%) 3.03 3.38 ¥ 0.36 A 5 &
W4 % B E (%) (0.65) (1.18) MY 053 AE 9 &

FHFR: FZNTIFIND, # RiEHK

2023 8 /] 28 H

5 Z A7 3



@ 4R EH

B & 8.2023Q2 &k

(AR, BF) 2022Q2 2023Q2 F) kb3 % (%)
LTI ON 1,496.37 1,341.02 (10.38)
B b AR Am 13.63 10.49 (23.08)
2R3 O 1,482.73 1,330.53 (10.27)
B b i A 919.89 753.34 (18.11)
HER R 145.42 153.98 5.88
TR R 94.90 93.43 (1.55)
R 5 A 44.47 43.48 (2.25)
W %% A (7.83) (9.56) (22.02)
P = RALB K 1.70 2.26 32.89
& b A 299.12 383.47 28.20
ERIR S ON 0.66 0.49 (25.20)
ZAs 0.07 2.52 3,736.05
CURERE 299.71 381.44 27.27
P 1344, 50.41 54.68 8.46
E-3 ¥ T 1.67 6.22 273.32
V3 B BN 8) R AR A A 247.63 320.54 29.44
Jolk AE 2 % P AR 5 69 4 A H 232.82 311.36 33.73
H RO 3 (1) 0.16 0.20 25.00
Fedk B H AL H (L) 0.15 0.20 33.33
5 & (%) 38.53 43.82 ¥4 5.30 A E 55
4 F) & (%) 16.66 24.37 W 771 A8 4
e I R E (%) 9.72 11.48 e 1.76 B 8
& 12 % B (%) 6.34 6.97 A 0.63 4 5%
AR 5 R E (%) 2.97 3.24 ¥ 0.27 B H 5
%% B % (%) (0.52) (0.72) B 019 A %
FHAR: FAATIFIND, #REHR

2023 8 A 28 H 15 23 M



@ 4R EH

FIHAART F7)

AL A BEART BF)

f4H: 124318 2021 2022 2023E 2024E 2025E fF#4:B: 124318 2021 2022 2023E 2024E  2025E
RIS ON 6,388 6954 7,086 8082 9,129 #4F|iF 1228 1311 1,388 1,540 1,786
ST ON 6,388 6954 7,086 8,082 9,129 AriEE4H 147 152 173 192 201
ER %N 3846 4,189 4212 4832 5403 BEXELLH (136)  (133) 225  (268) 207
B A AL A B e 48 58 61 70 79 Atk 354 201 (155) (65) (60)
WERR 597 750 779 808 913 LEEHNALRK 1594 1531 1,631 1,398 2,133
E %R 338 278 361 412 466 A I H (233)  (217)  (165)  (165)  (165)
L& 3 185 189 205 234 265 #EEH (12) 369 164 0 0
W45 R (46) (60) (53) (59) (66) HAt (21)  (255) 80 (5) 0
HApbdk 51 38 50 50 50 BEEHALR (265)  (104) 79 (170)  (165)
R RALAR K 0 (29) 0 0 0 ARATHR 0 14 (14) 0 0
12 R BALR % (6) 9) (8) 8) (8) MEALERA (851)  (951) (1,018) (1,130) (1,309)
KRB G 0 0 0 0 0 Hiw 54 64 52 59 66
ANRMEE I E 2 0 0 0 0 #LHEFHALR (797)  (874)  (980) (1,071) (1,243)
Eeqgi &1 (26) @ 80 (5) 0 #ALR 532 553 730 158 725
LM 0 0 0 0 0  GFEHRR: v sh 4, FHRELFTN
B kA 1441 1,533 1641 1822 2,112
EL T NIIN 2 3 2 2 2 MEHE
st &k 4 1 1 1 1 #%48:12A318 2021 2022 2023E 2024E  2025E
A E R 1,440 1,535 1642 1,823 2113 mKk#EH
PR AGAL, 211 224 255 283 328 A AIE K E (%) 25.1 8.9 1.9 14.1 13.0
A A 1,228 1311 1,388 1540 1,786 &AM K E (%) 39 6.4 71 11.0 15.9
T HMFR B S 5 14 6 6 7 VIETENEFANBERE) 26 6.1 6.5 11.0 15.9
)2 & 4 A 1,223 1,297 1,382 1534 1,778 EALETALENE K E (%) 13.2 6.1 05 17.7 16.2
EBITDA 1515 1,604 1,632 1,909 2,198 AALATIEATA)ERE K £ (%) 12.8 5.9 18 17.0 15.1
EPS(R AL A#EH, 7T) 0.77 0.81 0.87 0.96 112 EPS(FEAMLAREE)EKF(%) 26 6.1 6.5 11.0 15.9
AR : 2N a]pt, FRIELFAN FAIRS

AL RT A 5 (%) 21.4 20.9 20.6 213 21.9
TERBREART 87) & Ak 13 % (%) 226 220 232 225 231
$#0: 127318 2021 2022 2023E 2024E  2025E E£F|F(%) 39.8 39.8 40.6 402 40.8
DIk 4306 4,927 5422 6,096 6,752 2E4F1EE(%) 19.2 18.7 19.5 19.0 19.5
®PFE 2410 3177 3,908 4,065 4,791 ROE(%) 24.9 24.4 24.3 25.2 27.1
JoR LS ES 353 444 422 476 538 ROIC(%) 61.2 59.0 65.8 68.5 90.0
Bk B A 0 0 0 0 0 EbseH
A 1,073 892 980 1,167 1234 HFnfE 0.2 0.2 0.2 0.2 0.2
FRAT KK 78 139 25 189 51 # Rt A (0.5) (0.6) 0.7) 0.7) 0.7)
LR~ 0 0 0 0 0 HEHLE 3.0 36 3.6 35 36
HAeR T~ 301 275 87 198 138 BERA
JERFH T & 2130 2,011 2,004 1978 1941 EFFEEE 1.1 1.0 1.0 1.0 1.1
KT 483 278 278 278 278 MK A A F 19.8 17.4 16.4 18.0 18.0
A~ 1,227 1,289 1250 1,195 1,128 mAKHKAHEE 16.3 16.9 16.8 16.7 16.9
R = 255 286 332 372 406 HAE
HAe KT~ 165 158 144 132 129 44 % A £ (%) 9.4 10.8 11.0 10.0 10.0
A 6,436 6939 7,426 8,074 8,693 FIW M E (%) 5.3 40 5.1 5.1 5.1
A R 1456 1,355 1,495 1,743 1,880 AFA % FlE (%) 29 2.7 29 2.9 29
PR iR 0 14 0 0 0 W4 M E%) 0.7) (0.9) 0.7) 0.7) 0.7)
RAT k3K 385 438 404 562 518 HRRAGIR(L)
A R 1,071 903 1,091 1,180 1,362 AR (RAHEE) 0.8 0.8 0.9 1.0 1.1
ek R4 45 133 111 100 105  HRRZENLR(RATHEE) 1.0 1.0 1.0 0.9 13
B AR EN 0 0 0 0 0 HFAT = (RATHEF) 3.1 33 3.6 38 41
HrK R 45 133 111 100 105  HMALE: 0.6 0.6 0.6 0.7 0.8
R kAt 1,501 1,488 1,606 1,843 1,985 AEfrbE
A 1,592 1,592 1,592 1,592 1592 P/E(R#HHE) 26.0 245 23.0 20.7 17.9
U &% 81 28 123 129 135 142 PIB(&#iHkif) 6.5 6.0 5.6 5.2 48
V3 8 N B IR R AL A 4907 5327 5692 6,09 6565 EV/EBITDA 236 19.1 17.0 14.5 12.2
R AR R AR B A 6,436 6939 7426 8,074 8693 MA/MAIR (45) 19.9 20.7 195 22.7 14.9
HAFER : 2T, FRIERTM FHAHRE: o a] o, FRERTN
2023 %8 A 28 B 1 2 M 5



@ 4R EH

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG IR S, AAEARE RN LT ANEF, BFRXSREEAR;
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5
AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

LARPA 5% L7 8 A K 64T

VAIRE R A BB AN S IEM AT W A8 R ik sk b Aa 3T Bl 2048 R T 9 46 2 a9 ik sk ha ey 2 I A Bk .
N E) B FRA

¥
\:P
R

AN

¥
¥
AAH IR

iz S IR Ak 6-12 AN A M ABAR A E 154k 209004 £ ;

s T IZ N S IR AR 6-12 AN A AR AR A E 254k 10%-20%;
iz S R Ak 6-12 AN A W At A 15 40 E 3018 & £ -10%-10%2 4] ;

%A S BN A AR 6-12 AN A A et 2K g 4G Sk ha £ 10% A E
B kR e B0 T A R FH LR, KRS H AT IR,

FRZFIRL:

BT KT
e
55T K
AH IR

P

PR RO AR EOD IR 300 A H # S AT RS O SRR R AT A 4

otz AT LA RAE KRR 6-12 N A R ISR T A AR

ot iz AT kAR AR 6-12 N A W RILA R B A& R
otz AT LA RAE R R 6-12 AN A R T A AR
TRl b AT R AR B, A AL B4 69 R o

Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

HFRTHERRHANEEIEHK

2023 8 /] 28 H 14 2 3+t



RA1e R T A% P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
WRIE T RAF O A ARAAR B T R R EFAIERZTMEIER, IR 25Tk
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIE MR SARITo

ARE R AT ROEATE & RN ERRBELATHRLAEZR, FAFEIETHA G
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT R0 A R AL A AP 4B R M AT R 3] RS E R AT IR A AR 15
T4 R RIE KA E], 124% 5 AIR A0 IE K AT 3P B IR BT R R AR EF,
BHE. R IAIMALTAA (BHL LT HRRRIE TR T R 2 St . Bk
RALR AR 2 KA FAE S8, b 4% B FR 35 B AE AT AR R ) K42 60 A4 3] 500 47k
RAEATFAE . RARA3EIE o B 6, 4080 346 6915 8 308 AR FAE % 2ok SN R AR AE
AT ) 7 3K 7 89 75 1 SURAE o 18] F R 2 8 St 3 AR o BUR AN AR Bk S I . AR IR
WA K A4 UT A4 B AR B 60 R . WA S k. PHRERERRR TAHLE 5 A
T B AT — BB TR S804, 754 TR RIS ARSI 5 R 61K Fk. H
T BRI, AR PRSI R A AR E R A R 80 2

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T ST RIE, T LB £ 7, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

ML R 89 7T 315 &L A B . KRS F 6 RB RN BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T ALK R 39

WE 4% 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
E Qo S a il A

B ®if 10 4 7 & FiE 4547 10800 8521065
b EWAE 21 4K FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

PR B PRI AR R 8 A AR K &

P E AL R T IR K

% ¥ kK 4 110 % 8 &
W1 %5 :100032

%, 3%: (8610) 8326 2000
% £ (8610) 8326 2291

T AR E R (EE)A TR 4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

TR E R (EE)A R 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B FR (3 A03%) A TR §)
EMS 1993030462
oy T 13A) 2 v 5

o [E 4447 KB 94 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




