ESit%H

GUOSEN SECURITIES

&
W IR EED (002472. SZ)

BFBENRIIRELERF, ERRICRBRFFEEHEH

EEMRERE | 203509 H01 H

BL =

2023 £ FFITFSEFEFELIEK 47%, 2023H1 JEFLINEYR 36. 86 12T,
[EIEE+19. 0%, SCERYIAREAFE 3. 69 27T, [EEL+46. 9%, SEHFRAESEFE 3. 4
fz7t, [EEE+47.5%; 202302 WERSLINEUL 18. 95 27T, [EIEE+31.3%, IftE
+5. 8%; SCHUUAREEFE 1. 98 27T, [EEE+49. 4%, IREL+15.5%; SCINFNIES
FliE1. 86127, EEE+49. 6%, IFEE+19.4%; FHATAA AR GHIEKFEE
A1) ERAT SRS, SR ABERERS S EHERE S SigK
RIF; 2) HERNPERMEAIENBEBIFTTIE, IRAFNERES], PR BAIRA.

ZEMETTE N, BREENIEIRLEH . = 5E, ARBRAEGEEIL 18. 4
25T, [Et+14%, BT EELER0. 6127, FE-27%, TIEHMiEE
r3.5127t, Fltk-14%, WRAZEGRER 4. 42T, FE+78%, REWRE
1. 5127t, BiREREMEY 3. 2127T, [FlEE+66%; 2302 IR EFIZE
21. 6%, [EIEE+0. 8pct, IFEL+0.8pct, E s ZE I SEFIFRE LI TEREIE,
AAZESEFZERREL7. 2pct, TN SEFIFREIEL+2. 4pct, 2302 X
RIS FIZR 10. 4%, [EIEE+1. 3pct, IREE+0. 9pct, BFIGENAVERATITE
ER 1) FRBEREEaeFIRERREA, (RHIENEFEREN; 2) QF#
AHESE SR (MRS, B RS ; 3) BRETEREIME (2302
NRIMEEEES 9. 0%, [FEE-2. 2pct, IREE-1. 6pct) .

REARNR, SERMERHEESRAGEEERFEITIIRKEE. JEFEMUE
PRECTHRIE, 51 %0 WIRIMEERHEREZSHNEITANE; £ 2%:
RERER AN S ENE Z2HEL WIRTER, FOEMKIE~RERmEm/aHttEMH
BRRENFMBHE ITTRLIREHLE . BATARE TIEMEELE ZRTR
LS, BIOHE: SIKMUSREHES, JBINET (RIFFE 1. 22T 5
BRI, REAEAEEMISKITa=E; oFa: HiNAA
SRR DBET R (—BiieAtaE) « B (PRAEHD « ik (R
REFLEEN) ZKRER, WRERELHLEABRRSF S mMFFNTE
WHNER, EEEETIIMBE AR IR M AITRETIEKHLL

MR REHEARTH, T RFME] R & R R IR .

BREY: ENERERER, 5 "IN TR. BEFLRERHFEERL
SHE. BT KR KSE KL= m&Tamralsits, R HH
M, Tt 23/24/25 F)AFEFED R A 8. 05/10. 39/13. 53 27T, FTRL EPS
790.95/1.22/1.59 Jt, ##F “EN” 4K,

& T FmAn vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 5,391 6,838 8, 651 10, 743 12, 684
(+/-%) 47.1% 26. 8% 26. 5% 24. 2% 18.1%
BFEERT 326 582 805 1039 1353
(+/-%) 537. 0% 78. 4% 38. 2% 29. 2% 30. 2%
FREE (T 0.42 0. 68 0.95 1.22 1.59
EBIT Margin 9. 4% 10. 8% 10. 9% 11.5% 12.5%
BERFEEE (ROE) 6.7% 7.9% 10. 4% 12.5% 15.1%
m&EZE (PE) 79.2 48.5 35.1 27.2 20.9
EV/EBITDA 32.1 26.3 22.7 18.4 15.5
Mg (PB) 5. 30 3.84 3. 64 3. 41 3.15

FORIRIR: Wind, EfSIESREFFHR AT F: MESREERERERATE

AT - MR
RE REREY

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn

$0980519080002
Rt
BRPR ENC:))
AEMAE
W& 33.75 ¢
RHE/REBHE 28785/25557 BT
52 BR&EMN/ RN 37.53/21.77 7T
& 3 NF BHIMRE 1164. 49 BATT
minER
WEFERN SHIR300
%)
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)
(30.0)

0/22 N/22 D/22 J/23 F/23W/23 A/23 W/23 J/23 J/23 A/23
FERRIR: Wind, EfEIESHLFMRATEE
BEXMTRE

(ERMERN (002472 82) -LAFEmSH B[ AL RIZ, TERES
WITFERHERER) —2023-08-11

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

APEHRIAR : 2023H1 FERSEINEUL 36. 86 27T, [EIEL+19. 0%, SEIRYIBESFIE 3. 69 12
7T, [ElEE+46. 9%, SCEHMHERFE 3. 4 27T, [RIEL+47. 5%; 202302 ERSZIEUL 18. 95
27T, [EIEE+31. 3%, EREE+5. 8%; SCHYARFSFIE 1. 98 12T, [EIEL+49. 4%, IREE+15. 5%;
SEIHMEESEFIE 1. 86 27T, [EIEL+49. 6%, IREE+19. 4%; BATAAATNSGABEKEE
2 1) EF AT &5l 55 s AR RGRAR I 55 AR R SIB R RYF; 2)
HERNERRE AL B EBIFI TR, I=AFIERED, PRRBAIRA.

2302 RERZIREFIZR 21. 6%, [EIEE+0. 8pct, EREE+0. 8pct, 2302 IEFSCIN4SFIZE 10. 4%,
[ElEE+1. 3pct, IFELH0.9pct, BFIRENRNRATUTEER 1) FRBEREI=aeF A
TR, (RHAURSEERERM; 2) ARIEAESAFEEH (RMHIE. BF it
#F) ; 3) ZHAEIREE /IR 2302 ARHERERER 9. 0%, [FlEE-2. 2pct, FREE-1. bpct,
HpHE/ S8/ ML/ MBEBED A 1.0%/3.7%/4.9%/-0. 6%, [ELL 53 5
-0.2/+0.9/-3. 6/+0. bpct, IREL+0.1/-0.5/+0.7/-1. 9pct.

E1: AFE WIS R IEE E2: ARIBREFEE TN RIGE
= (2 7T) yoy (%)  E (1Z27T) yoy (%)
80 4 70% 120%
70 b J sy 100%
60 |- 80%
50 | - 40% 60%
40 + - 25% 40%
0/
30 b | sox 20%
20 | 0%
10 | 1 79% -20%
0 -40%
e 0 o0 S s 5553585858885 88888
PO N N NN N B AN N & o oo S SN S S
FEFE ST S F P SRss5SSSSEEESSSEEE
BRIRIE: ARAE. Wind, BEIEHEFATEREE HREIE: ARANE. Wind, ESIESHRFMAEREEIE
E3: ATEFERIEE El4: AEBRTEEFERIER
5 FE (2 7T) yoy (%) )55 FE (2 7T) yoy (%)
i 1 600% 2.5 ¢ - 800%
5 400% Ul e
4 300% 1.5
- 200%
3 200% 1L
2 100% i %
0.5}
1 nwami |
_ 0 1 1 III.I 1 1 1 1 1 1 1 1 1 _
= 3~ 2~ 2O o000 oS O 088 o o
o O O O O O O — v =~ — N &N N SN0 M
I 05 555588888888 88 3888 S -600%
AN AN AN AN AN AN AN AN AN AN AN NN NN NN
BRI BRRIR: ARAE. Wind, ESIESE KR EE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

ES5: ARIEFRFEFHR Eo: NRIBFEEFRISFHIR
— W) —pHE ¥ —— AW PRE ()

30%
30% - 0
25%
25% F _’\ \/-\/\/—\a—\/\/
20% |
20% F
15% |
15% |
0% |

10% -

5% |
5% -

0%

L L . 58 38 3388 3 83 33 8
2019 2020 2021 2022 2023H1 z 2z 8§88 38ysgyd8gggsg
EREE: ARAE. Wind, EUSIEAHZFMRAEE BRRIE: ATINE. Wind, EEIESEZFMmEE
E7: FEMBHRZER Ee: FEMBHEAE
— R (%) EIERAE® —_— T (W —_— TR ()
-EHRAE % — MEEREMN - ir-% i EI0)]

,Af’f‘w\-w‘} ! \‘\ Pa

‘\-‘/7
2019 2020 2021 7022 2023H1
_2% (.
FRRIR: ARAE. Wind, EEIEREFMREE FERERIE: QARIAE. Wind, BEIESEFHRAER

2023 £F LA FREME BN RITE -

v BRI REINEEEIMMERNMRR (%) BRQE, BRiekaEiAT
BRMAKR, GEESS3HE it AR, TR, RERR.
BERTAMR, FIEREMRE. MO TTETMNS 2~ migit. 1R
ﬁﬁﬁ\ PRIRIZHE | fﬂ_ﬂ_nIE\ EF‘,%ﬂﬂE’Jé’fL <hE. BHEIRECESNERE

Iﬁ Erﬁl‘l' 2024 fﬁaﬁ 5, & H,Hﬂ 9 £, %ﬁiﬁ‘ﬁ%ﬁ%ﬁ%kﬁﬁ 10 1Z7‘r,b>u:
BINEANIR S LIRS ERGERSHIELT S EEIEERESER
B8, AEEREREXTRTIIALFEE, ETEEMBERALXEETIS
TEIN~R. BRIFARCHESHREZEPHRTEE S,

v BMER: ERSPEESHEREEEIMARENFIAMEE HIERENRE A
BAMRER, MEAMRIER F FIEN R ST RE RS A R e AR o 5. It
5N, FAREMBERIREEH TR FARMREBNNEE=%%, BANEEE
Sk REkEE EROMIESCHE, H—PHERN ARl AR SR ERR LR

v RSN 1R A AR RN B = RV
BRI EE, BB EA AR S, h%ﬁ\@

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

B HRERESRKIGIN, FEREAZRA RV BRI S5 sHEREIEE . TRELIA
BEHRK, TIASERE—DIEA. SETUMESENEIRL, IERMRER I
FELMBBSREMRE, FRESLUBBFHIRER

E9: BEMEBNHLER A HE TR 2R~

SHPR-EZ7%I SHPR-CE7%l SHPR-XBZE7%
BABNE PRE RESE PARRE P2 A RN (75 0 R RS

o R R R L P F 4 44D I B PRl 28 P9 RS 1 D

FRERIR: QRIER. AReE. BRIESEFMRER

SERE, ARIFAERRER 18.412T, [FEEb+14%, B TEGZEW0. 6127,
[EEb-27%, TIENMMEEENL 3.5 127T, FEEe-14%, MAEEREW 4. 4127T, FEE
+78%, REGHREW 1.5127T, BuRssMHMEW 3. 2127t, [Etk+o6h, EFIZERKE,
FAZFNSEFZRELIFTEIE, FAFWSZEFZFRELLA7. 2oct, TIENHILSZEF
Z[E]EE+2. dpct.

®1: MEBHTE~REEFIER

K F s
Sy E AR R Os
L ST
SEAEN DHT TRAE S % RER, £H. FHE. Bk, AR,
o S, T, M,
SFAETE (FRALE. FIHEIEENEE) -— @0
i Ptz AT AV 283
POT MEA LR & KA. RAF. BA. B FE B
5 bR, —R, R,
OVT TR IR Cola fRe B TR TRE
MR (ERE. FEE FSD ¢ ¥ ©
TR AT BN ol W
Bz BRERLERER Y RET. RO
BERHER @ Hi. R, L,
— |
5095 50 t
. FRIESRER 00 ikt ojle KT, BT, RO, EEREL
BRI el
S jm o
TazhlL BEZE. FEHEHA. RN B Or 25 ™ TR, HBERE
B TA B, i 00 —9 . Dewalt. SAFIES
"y
B @
N ARES P, R, BTR R
RS @

1B S W IIE Z [EHI R FZ AR BT T BAE 4



EfIE=

GUOSEN SECURITIES

SRR E

E10: JEMEFEIRAN (Z7T) Rdstl (%)

&, EfFIEHEFMRAERE

MEMETN B ES 40 REFEFETIHAED, S TEERNERAERIETT
H_-T?E 70%+1ﬁ§ﬁ ﬁzmwmw;ﬁa,dm% “M"""” : BRI AT

;ﬁ;ﬁﬁmﬁﬁﬁﬂL'ﬁMMhéTﬂﬂﬁﬂﬁﬂ% %mkmk,w®m
B: HARSERHOTHRKEER; 50OFE: TEERIETALEREE,
I IR R NI thk .

BLEBER—: FIRER Know how BE, ITEEE (BRE) FaBEHKEER

LR, KIEMEL T2, &&. &t FURAKRFSHAMFHEESIERE
K Know how, LAR—E1E, AMEYRLEEES, BAIFEESHEE. SmEk. SH
IERERE R ERX~ @il SR, BATEL B AT HNSHE G HEIER:

1) ZEifi: FeEBREESRR. B, SRELR. EaTAERRSE;
2) HlEgA: RV BURSS. EERIRSES;
3) Hith: BEREFER. REEER. IEMW*‘:E@:‘—FF

RERK, BAVAANFMESRLRENET

HRRRE) ; QEE (fEAWH+TLBRN) ; @Eﬁ_&mgﬁﬂh
) =AEE, KEFERERAR, TZ. BF. FRENRER, AEESTEIR.
2§ N/ Bl ENETF LR, UL~ MR, fTAEimgKihsk.

E11: BEMEFERT DA

m— ST (27T

| \—’/\/ [ ey S ]
I b 308 SRR MR H AR SHSE RSB T

—— W& S/ E A

. SIS RISt RIS BRI TSt
4.5 ] ERAHREETER HHTEE

2o SRR BRI

F2.0%
-~ TR ETRRIIT SOREBIER
L1ow EER/VERALE ISt G

r0.5%

)
2014 2015 2016 2017 2018 2019 2020 2021 2022 Sl

/

R o

Gl

N

, EMEIES4

2 RSP EE R FRBRIE: QRNE, BEESEFRRAEE

BILBRZ: M@ BAR. a0, RIREESITIFEKXER

Hjﬁ?rﬁkmiﬁﬂﬁfﬂm %Jﬂz&imﬁﬂﬂﬁ&iﬁ
EE IZ, IJ T E 5 i )

wﬁﬁ hh&i}*ﬁ%:almzﬁr&#ﬂjlﬁwa, E 2016 f!il Wnii&"i% OEM
D% 60%, FEETK 23%HEN (HPEETSZE 16%. B 9% , FEAEEFRHTE
5, BLHEETREREN ITE, SIRMMTIFEE LR (HTEBKNE 33%+) ;
NRERATEFEEF G T G 70%, EELTHESERISBH#THE, 8
FTFHTROIECZRE)

FHRE, SIKUERIFEIERE, TR, KA FEEO, BIMTERFERM.
BEESMNTRERSESIERIRERT, BN TEFROERIMNLEE R, TiasT

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



4

EfIE=

GUOSEN SECURITIES

SRR E

ENR(RIRASAE R A R H AR T AR T HFEREY, FATNE 2025 SFEIRFREIR
ZimfR B HIAZIE2) 300 27T, BIEEREHRtRa R E R W R AHF
48, MIAFRBEFFEIEK. JIF 2022 FEIMEW . 42T, [E]LE+24%, &
SMEEEFIE 19. 9%, [FE]EE+3. 2pct, ARFRIREIE SERUHRIRIESR, ERR. A

A\ FHE BRERRENRR, AERGHKEAFEEKRMENIN:

> B KESEMEAFRBNEENIREAR, SEFERAERRRE DS HE

i, RENECSEEFIKT, Si~mneErRkSERERBINE;
> AFiR: AFEBEAFSIEFASEFRHZE, QRAERUATHEZRDEN;

> BPFIR: FESENEEE, ESALKORRDES. BEFHERE.
3. ERERNFHEFEECRBRRFRMENE, HEERDPREM;

> FRENR: BURE TREARERZ MR SRR A i,
ZIMRTRRE S eHABE 1. 2 T (FEREERRENARE ;

N - N s N = .
E12: RERBINEWR (Z7T) RigsMEHAR E13: RERWOM L AR BiLE R
=z P
—BHEW iz LT )
10 ¢ L emER V;gaﬂl‘ﬁfm -
. 1 h! 4 t‘??ﬂ Amsterdam
9+ irmingham gk = :
ondon,
O REFEL.2 ZRTEFRR ¥ 5 # % o ! .
8 r tt*ﬂs‘f"- bigi ) b3t ES FlE % t
Pralla Kraks ﬂ;ai!
1 O BEEHEEESSR Pou EnE sl s
)'P Mgagl,?;? ptww ‘ﬁm&ﬁ R :
6r O S2HMESHELWETI0ZTIA RS s Bt STary
T T ] a el ®rsn
5 BE  ap  BE O EAiA
Q RRAPSALEA35.5(ZiTe - Lyon 4 f:"*‘ # WiES{Et ijmwbm‘ ;‘E‘.EI Chigindu
T = ? sy e e
ﬁ &
3t 2 e Koy Fﬁﬁa;.‘ \gm?g;ﬂ
. 8 T uaaie x;q "mﬂ_m & T
- Spoma noaoemat LT e R
! e s el Ll e
1 EnEER / SR
L mHF e o St |
2018 2019 2020 2021 2022 2023 Py Pumerr Porap Poasn Puaai P Powcs Bonmn Poag
ERBRIR: ARAE, BEIEREFNRAEE FRPRIR: ARIQE, Marklines, EfFIESHEFMTAEE

RAERY: ENSHERER, % “IN” R

BIME SN EEAL RE A iR IR W I T Ak, BEESET 1) Eml s
BIRBEREKTIE; 2) W ASHFEEHITHAEFIEKEZ; 3) URAT
FFE AR R BT B INORNE, BFARIERMAHFEISE, STk
KA R MR RAEE, HEREFITUN, Tt 23/24/25 FRRVAREFE
8.05/10.39/13.53 12T, XIRZEPS A 0.95/1.22/1.59 7T, #¥F “EN” 4.

%2: AILERRMHE

2 AT ®&E REW & BHE EPS PE
R B 4R (JT) z78) 2022 2023E 2024E 2022A 2023E 2024E
002472.SZ FEBRRHR BN 13.95 67 0.51 0. 60 0.76 27 23 18
601689. SH R &EH PN 77.91 859 1.54 2.18 3.00 51 36 26
002050.SZ =184 EN 29.70 1109 0.72 0.88 1.07 41 34 28
F1y 40 31 24
002472.87 XIFMER)  EAN 33.75 288 0. 68 0.95 1.22 49 36 28
BRERIR: Wind, EMSIEREFMTEEE

1B S W IRIEL Z EHIE 7

IR BT T B BAE 6



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 463 1605 1500 1500 1500  Edl 5391 6838 8651 10743 12684
RZUTFRIR 1303 1773 2370 2943 3475  EARA 4338 5397 6809 8370 9899
FHAE 1531 1823 2379 2933 3493 B ERHH 33 33 41 59 70
Hitbmahs e 464 445 654 812 959  $HEHRA 70 69 95 129 127
REEZEH 3761 5646 6903 8189 9427 EEER 229 304 389 479 511
BlE &~ 5547 6543 7557 7832 7934  WRER 214 298 376 467 495
TR AR EHAM 259 416 400 384 369  MEHEA 124 71 115 146 148
&M E 154 271 271 271 271 e (4) 0 15 8 8
BERERARNMESE
KHARRIIR & 102 19 19 19 19 37 42 14 12 6
#rEmit 9823 12895 15149 16694 18020  EfbUTA (252) (383) (376) (467) (495)
EHME R R 5 &R
faf& 2238 1509 2623 2856 2713 ELFE 377 623 855 1112 1448
R AT FRIN 1480 1881 2375 2929 3488 EMlNEKE 2 (4) 0 0 0
Hitvmanatk 261 453 577 713 842  Fi@REm 379 619 855 1112 1448
RaEpABET 3979 3843 5576 6498 7043  FRiSHiEA 25 33 45 67 87
KEAE SRR ES 524 1143 1143 1143 1143 DEBRFEHRE 28 4 5 7 9
HipKEItAR 328 426 526 626 726  VARTEATARFIE 326 582 805 1039 1353
KHfaGET 852 1569 1669 1769 1869 Hl&RER (HAT) 2021 2022 2023E  2024E  2025E
ffRa 4831 5411 7245 8267 8912 ¥ 326 582 805 1039 1353
DEBRRNE 119 134 137 140 144 BEREES 2 19 27 5 2
BRI 4874 7350 7768 8287 8964 IAHESH 450 542 625 749 818
R R T 9823 12895 15149 16694 18020  ARMETEHIK @a7) 42) (14) 12) ®)
55 82 FB 124 71 115 146 148
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (60) (1500  (615)  (491)  (448)
B 0. 42 0.68 0.95 1.22 1.59 HE 13 17 (25) o) 2
BRRLF 0.18 0.23 0.45 0. 61 0.80 HEFFNULRKE 695 934 802 1288 1721
FRR R 6.27 8.64 9.13 9.75  10.54 HAFX 0  (1590)  (1635)  (1001) (901)
ROIC 5% 7 7 9% s HERERSR 0 0 0 0 0
ROE 7% 8% 10% 13% 5% RAFNHALRKE (0) (1507) (16350  (1001)  (901)
EXES 20% 21% 21% 22% 22%  WEMEE (15) 2002 0 0 0
EBIT Margin 9% 1% 1% 12% 12% SAfEER 212) 620 0 0 0
EBITDA Margin 18% 19% 18% 19% 19% IAFREF, FE (142) (193) (386) (520) (676)
9N 23 47% 27% 27% 24% 8% HEmMANSR 93 (1141) 115 233 (143)
KR 537% 78% 38% 29% 30%  EEEDIER (631) 1715 728 (287)  (820)
BEGER 50% 43% 49% 50% 50%  B&HTE) 64 1142 (105) 0 0
[HSES 0.5% 0.7% 1. 4% 1.8% 2.4 HHAENHYIRE 399 463 1605 1500 1500
P/E 79.2 48.5 35.1 27.2 20.9 HHASHEIASEH 463 1605 1500 1500 1500
P/B 5.3 3.8 3.6 3.4 3.2 plkEsmER 0 (500) (736) 421 957
EV/EBITDA 32.1 26.3 22.7 18.4 155 mi#gsnsn 0 (1021) 270 516 674

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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