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2024 48 A 04 B | T E &%

1H24 2% 2 Ak, FEBTELERELHE

B8 A 2 B A BAIFE, T 1H24 B ALK T 3.7 10 £ Tlyoy +14.2%:;
)34 AT 5 AR 400-500 FEAL, EERLLICAME. EFRA.
DHATE . BUFANB R Y v, BRIk LA B E, 15 I P ARAZ 405 A
RS, N E kG R ME ARG A KMNATIERL (1H24 ATHEICN

3.73~3.82 1L £ L, FEAFIE: 45), N 24 FUAREE R LT FRA.
MEI KRR, BERARFLEAE, KMNFT 2H24 CARMKXFIELFTHR
FHARATHR, TRAA, BINFEERSHE, MARRAKBERE, $
SR AR, REKEREL. BRANFITA G 24-26 5 3odk EPS H
0.05/0.06/0.08 £ 7T, #F 30X25 PE (7Tt 25 4 Wind/# 1 — & 4 21X
PE, 84 FF /6 R, P& H & LK L&), BARN 14.06 % T o

1H24 #16 B F ok &, /T OPM R L

1H24 23 k2 W, #4653 3.8 k/X (vs1H23/1Q24: 3.3/3.9 k), F
e+15%, #1358 TEEKXERA, —RAEETETEABBRHE KER.
BAVEE, FENSAE, 1H24 HARBE )T AEE LI LRI, £ 8% A
e AL LAk (1950 7 £ T vs1H23:1071 7 £ ). L7 % B Fe B 4R
By (1H23265.6 7 £ L) $AEH R, Fww Lk Roh, &A1+ 5 1H24
G AL 1,200 77 £ T, MR FAE 3.4%, F+0.3pct (B4
EAVETEE PR, BIRPTEFAE 20%). 2 EEA, 2Q24 NSt EAE
MK T 1.82 12, B/ER 62 A#1+11.9%/-2.8%, % #| /A i it-54~+46 7 % 7T,

4 FRYRAPRR, BITRFEEHEANRA

ME 1Q24, NalEiiE B E 119 R, 1Q %47 /E 4 ¥ (vs: 2023 &5
HAE AR, FETAAIRE, NE 24 Flk, HEhibmgtfias
EIHE, EATE R AN AIE, BT8R, &MNAHE4
MG Fa )T EdE OPM 13 — 2 RA T 1. & 2024/06/21 A4, RHEREG
CEO M A48 4L 45 % B IR CEO, B I N8 AEKkS, R KIT, N EHRM
ALHAE KA, BIEF S RA LS, AZITRE I KBR, KNFEELT
BN R B AR, RN SR B S ) e KR

BARH 14.06 B, £# “EN” K
FEEFFMEFAALLH R, KMNAT 24/25/26 F4=3F EPS A
0.05/0.06/0.08 £ (AT1i: 0.08/0.1/0.11 £ 7)), # &N 3 LTk Fhik
T B RS, B R A RT B3 B BA), f P I8 th i Sk M sl A B 46 MA,
REBEME, A HE TIN5 25 F Wind Fo H 18 4 2k — B 4314 21 /& PE,
#F ) 5) 30X 25 4 PE, BARM 14.06 % H (B F: £71=1:0.128),

RIEART: FIRARARAH, THEF b, EREREFERTR.
ZEMMIEARE L

2K 2022 2023 2024E 2025E 2026E
TLEN (ELEFH) 558.23 686.36 825.31 937.03 1,075
+-% 78.70 22.95 20.24 13.54 14.71
3 B BN 5] 4 A (£ EF) (41.25) 25.65 23.20 41.58 48.82
+-% (72.64)  (162.19) (9.55) 79.19 17.42
EPS (£, mAT#EH) (0.07) 0.04 0.04 0.06 0.08
ROE (%) (156.76) 10.06 8.24 13.24 13.59
PE (%) (23.26) 37.88 43.97 24.54 20.90
PB (%) 4.00 3.60 3.48 3.05 2.66
EV EBITDA (%) 22.82 9.27 8.75 6.66 5.57

FHRR: 8 nd ERAF LM
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1

BITRER (£H) :
B A4 (B F) :

SAC No. S0570524050001
SFC No. BDO986

R R
SAC No. S0570523120004
SFC No. BTM417

EiEa

SAC No. S0570516080001
SFC No. BQE385
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AR (B ) 14.06
WM (BT KREB A 2H) 12.16
AL (BHEFH) 7,908
6 MNAFHERE (BHTEA) 14.95
52 A4 (B T) 7.95-18.26
BVPS (% 1) 0.44
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Bl #&EERR: FilAN, 2019-1H24E

BA2: #HEEG: BEAARBEESME, 2019-1H24E

B KA — A yoy (% %) T —a A VB AR ()
800 - - 90% 40 r 10%
700 - - 80% 20 1 'i - 0%
- 70% 0 A T . :
° Lo (20 —. i  -10%
500 - - 50% (40) - L -20%
400 - - 40% (60) 1
300 1 L 30% (80) - [ -30%
- 20% (100) + - -40%
200 - L 10% (120) 1 L son
100 - 0% (140) | s
0 A . . . . - -10% (160) - - -60%
2019 2020 2021 2022 2023 1H24E 2019 2020 2021 2022 2023 1H24E
E: 1H24 A RAKTF 3.7 1L 4 E: AH24 Ja 44 2B o4 A ) K1) 64 o {A
FHRKR: Wind, %% FHF R R : Wind, 4
B%3: BAAMZSMREES
RARK HARIK
2024E 2025E 2026E] 2024E 2025E 2026E
L2 PN 784.93 893.16 1013.77 825.31 937.03 1074.85
Yoy 14.36% 13.79% 13.50% 20.24% 13.54% 14.71%
Ho:
AL 413,51 453.43 488.92 437.44 474.43 519.77
YOY 12.23% 9.65% 7.83% 18.72% 8.45% 9.56%
F 5 F AN 5.59 5.60 5.49 5.83 5.79 5.78
Yoy 6.16% 0.18% -1.87% 10.81% -0.80% -0.18%
& % 74 81 89 75 82 90
Yoy 5.71% 9.46% 9.88% 7.14% 9.33% 9.76%
AT 84.69 90.86 95.63 92.46 95.93 103.57
Yoy 7.00% 7.30% 5.20% 16.80% 3.70% 8.00%
5 FH AN 4.98 5.05 4.78 5.14 5.05 4.93
yoy 7.02% 1.33% -5.28% 10.35% -1.71% -2.32%
I/E 17 18 20 18 19 21
yoy 0.00% 5.88% 11.11% 5.88% 5.56% 10.53%
EF 3 148.05 170.05 203.47, 155.81 180.74 216.11
YOY 10% 15% 20% 16% 16% 20%
B 5PN 7.4 7.39 7.27 7.42 7.53 7.45
yoy -0.66% -0.12% -1.71% -0.43% 1.50% -1.04%
I/E 20 23 28 21 24 29
yoy 11.11% 15.00% 21.74% 16.67% 14.29% 20.83%
RAF R A 264.65 296.42 326.88 278.25 313.68 359.02
YOY(%) 12.80% 12.00% 10.30% 18.50% 12.70% 14.50%
SN E (%) 33.72% 33.19% 32.24%| 33.71% 33.48% 33.40%
RIRA 269.67 313.83 374.12 296.3 342.1 401.11
YOY 19.31% 16.38% 19.21% 31.09% 15.46% 17.25%
B A 83.39 91.91 103.53 83.9 92.94 104.55
YOY 6.15% 10.22% 12.64% 6.80% 10.77% 12.50%
AR RE 6.78 7.38 8.22) 13.27 12.46 13.86
YOY -60.51% 8.95% 11.38% -22.68% -6.08% 11.23%
ES X 3 23.55 26.81 30.43 28.89 32.8 37.62
YOY -9.60% 13.81% 13.50% 10.87% 13.54% 14.71%
EHBEATF L 5.86 6.18 6.6 6.04 6.35 6.66
YOY 1.86% 5.42% 6.77% 5.00% 5.00% 5.00%
H A% 72.23 77.72 81.65 75.53 82.15 88.89
0 12.5 0 0
T4 FiEE
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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Bk4: HEEF: THANSEL

B E AR M ERD
T E&S

H RIS 6862 HK
a R 9987 HK
B & #1E

*B

MCDONALDS MCD US
DOMINOS PIZZA DPZ US
CHIPOTLE CMG US
YUM CHINA YUMC US
*EHHE

¥R E

Lk
(FRRD FF L)

66,999
88,984

199,405
15,003
71,993
11,388

7,908

de A EPS(Z#% ) PE(x)

(B F L) 2024E 2025E 2026E 2024E 2025E 2026E
12.02 1.00 1.12 1.24 12.02 10.77 9.67
232.8 2.28 2.52 2.97 13.07 11.82 10.03

1.64 1.82 211 12.54 11.30 9.85

276.69 11.81 12.73 13.77 23.42 21.74 20.10
429.00 16.15 17.78 19.82 26.56 24.13 21.64
52.57 1.09 1.30 153 48.23 40.59 34.29
29.53 2.18 2.45 2.79 13.55 12.06 10.59
7.81 8.56 9.48 27.94 24.63 21.66

5.09 5.62 6.31 23.56 20.67 17.98

12.16 0.04 0.06 0.08 43.97 24.54 20.90

A& B IR 9658 HK
E:

B%5: ##%EFR PE-Bands

)

FRREIA: ST RIALIKKR, FREGRGFHEH], 1

THESF B LFETHERE, THRILWA, ARINER, THEFSmA],

Bbh AR F 4 A % A E K

ERERERTR: B EHREY 0, BRETIRIARELE, BHREFER

B RE T— AR,

i E 2024 F 8 A 2 B; ART: #HHILHE=1:093; EPS PHEM LK PHAART, ERAEL
J&: Wind, Bloomberg, * ### %

B%6: ##&EFR PB-Bands

B, A@lE—Z T,

(& F) (#&H)
— AR — FHER
26 - 29 -
949 4% ] TTT  e=eee- 75x 24 A, memmmm Tl mee—- 8.0x
- = = 65X - = = 6.7x
13 50x 15 5.3x
40x 4.0x
6 7
25x 2.6x
0 T T T T T T 0 T T T T T T
Dec-22 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24 Dec-22 Apr-23 Jul-23 Oct-23 Jan-24 Apr-24 Jul-24
TR R S&P. M HZAF R FAFRE: S&P. LA
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

Al & AERAFR
iS5 (ELEBF) 2022 2023 2024E 2025E 2026E @ HHFE (XLEF) 2022 2023 2024E 2025E 2026E
EX TN 558.23 686.36 825.31 937.03 1,075  EBITDA 52.16 118.24 136.01 179.83 209.29
B AR (196.65)  (234.72) (278.25) (313.68) (359.02) AT AA 11.44 6.58 4.56 5.26 5.20
LA)H 361.58 451.65 547.07 623.35 71583  HEF AL 7.50 (1.05) 5.83 0.32 413
R RS R (294.63) (347.81) (422.35) (480.30) (557.14) At (9.03) (7.85) (5.71)  (10.23) (12.02)
FEER (4.78) (5.76) (6.04) (6.35) (6.66) e 6.07 0.29 (4.56) (5.26) (5.20)
2R SNER (88.61)  (63.25) (88.03)  (82.15)  (88.89) B EEHALR 68.13 116.21 136.13 169.92 201.40
W4 A A 4 50 (11.44) (6.58) (4.56) (5.26) (5.20)  CAPEX (81.41) (113.42) (158.48) (173.72)  (163.50)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 84.25 (1.48) (12.24) 0.00 0.00
RATAIH (32.23) 33.11 28.56 51.17 60.09 BEFEHALR 284  (114.90) (170.72) (173.72)  (163.50)
LA ind (9.03) (7.85) (5.71)  (10.23)  (12.02) f5HEmE (4.70)  (39.36) 28.48 39.70 29.48
VR FRE (0.02) (0.40) (0.36) (0.64) (0.75)  M#AHWE 23.15 0.00 0.00 0.00 0.00
Ja A A (41.25) 25.65 23.20 41.58 48.82  RAMA& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (72.96)  (7856)  (102.89) (123.40) (144.00) HiafEHALR (88.31) 30.16 (4.56) (5.26) (5.20)
EBITDA 52.16 118.24 136.01 179.83 209.29 mFEHNLIR (69.86) (9.19) 23.92 34.44 24.28
EPS (£71, k%K) (0.07) 0.04 0.04 0.06 008 AELEH 1.11 (7.88) (10.67) 30.64 62.18
EX BN 89.55 93.88 86.00 75.33 105.97
ICE K R 0.99 0.00 0.00 0.00 0.00
x = Atk FRAL 93.88 86.00 75.33 10597  168.15
L2HEE (RALEF) 2022 2023 2024E 2025E 2026E
AR 25.98 29.76 25.12 33.31 3357
SR Hefe B4R 26.77 29.32 47.55 39.73 60.39
Ao ANLFN 93.88 152.91 75.33 105.97 168.15
HAFED T~ 6.76 6.97 6.97 6.97 6.97
ERSFE~ 153.40 218.96 154.98 185.99 269.08 A HrdgiR
B &% 197.44 168.72 275.03 317.13 34816 4itFA (£) 2022 2023 2024E 2025E 2026E
R 1.94 0.40 0.24 0.18 013 #EKE (%)
F K A~ 223.34 188.80 205.14 213.42 201.94 BN 78.70 22.95 20.24 13.54 14.71
ERPFE 422.72 357.92 480.41 530.73 550.23  £41id 82.05 24.91 21.13 13.94 14.84
¥ 576.12 576.88 635.39 716.72 819.31  FkAliE (82.36)  (231.76) (12.05) 78.08 15.72
A IR B 63.98 69.26 88.69 89.38 114.42  &A)iE (72.64)  (162.19) (9.55) 79.19 17.42
AEIE R 40.09 39.00 29.82 29.82 2982 EPS (72.64)  (162.19) (13.85) 79.19 17.42
Al 5 A 13.24 20.31 20.31 20.31 2031 BAIEAHLE (%)
SR R 117.23 128.57 138.82 139.51 164.55  E£AlAFE 64.77 65.80 66.29 66.52 66.60
KMtk s 202.21 163.95 201.60 241.31 27079  EBITDA 9.34 17.23 16.48 19.19 19.47
F K Itk 5 14.63 12.24 0.00 0.00 0.00  AAliEFE (7.39) 3.74 2.81 4.44 4.54
S E 216.84 176.19 201.60 241.31 270.79  ROE (156.76) 10.06 8.24 13.24 13.59
A 0.00 0.00 0.00 0.00 0.00 ROA (6.86) 4.45 3.83 6.15 6.36
i &I AR B 239.80 270.08 293.29 334.87 383.69  fEftfk A (£)
MR E 239.81 270.09 293.29 334.87 383.69 4 RfRkE (%) 61.32 18.39 52.92 49.17 34.50
VMR G 2.24 2.04 1.68 1.03 0.28  RHILE 131 1.70 112 1.33 1.64
EARE 242.05 27212 294.97 335.90 383.97  @FE 1.09 1.47 0.94 1.09 1.43
BiERS (R)
EF AR (K) 0.93 1.19 1.36 1.39 1.40
AR RLACK 3K B 4 R 18.39 14.71 16.77 16.77 16.77
SR (18) 2022 2023 2024E 2025E 2026E  RATRKEK R4 R4 104.95 102.18 102.18 102.18 102.18
PE (23.26) 37.88 43.97 24.54 20.90 AR 39.08 42.75 35.51 33.53 33.53
PB 4.00 3.60 3.48 3.05 2,66  AAHHRAY (47.48)  (44.72) (49.90)  (51.88) (51.88)
EV EBITDA 22.82 9.27 8.75 6.66 557  #EAEIR (£R)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS (0.07) 0.04 0.04 0.06 0.08
AHIALRKEE (%) (2.72) (0.56) (2.30) (0.48) 3.64  HRATF 0.39 0.44 0.45 0.51 0.59
S 0 SR AN ¥ ¥ 2 7l
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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DAV 9
AN, BRE, BE, BT, ZIER ARSI R Z G LRI BT 54T AT IR R AT AHAAAZTIL: KA
F I BRI TR AT SR PR 69 B BUBAT R R 69 & L AL 3K 1) B AL AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRNATEN, CATFTHESHRF, 2EANRLXBKIMOATRAN R )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNG ARZ FINRA 892MER, AFRXSMITIREA EMA FINRA S9FF oI EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
FEE PR E 8 S PR L LAY 3 P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA E LAETRARBERRBR AR, RARRGSAT T ER o k(B @ AES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EH-ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o DATITHEAR 2. WH . AT RAARA K AL H R RIRE PTR B AYAR G IER R EAT A G EAR . FF R,
SHTIT B AR R AL G KRR PTR B AR OIE R R EAT A AT XM S5 A 5. AWEFRHIRALN “BEAL” &
1% FINRA = X T AT a9 REEMR R o AT IFARYE B2 Rl F 09 HARM N A B AV 8 77 RAFH B, 6L46TR B 8] 4R
AT B89 08N,

o HFHEEIR (9658 HK): £ HAE ARAy A TR 8], K28 Ao/ RABEE NS ERRERA B ZAT8 124N RiET
ROGIEF T RAT R 144A S H KT B D ARIRE 2N

o HiEERR (9658 HK): £ FiE R A RN, HTFT N A/ REBET NS AEKRBERA D ZAT 12 MH A Y @480
e 8] P A LT BRAT IR 5 A B IR B o

o MBI (9658 HK): £ AIERBRWATRNSE ., TN f/RLEEN AL ELTDZE 3N AR
AR BG 2 S T KA T ARAT IR SR B o

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERNTEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HATIER (RAEMMARXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHFLEZEIRE T
HBaAZFR,

A

LRIEER i) AN HA IR L aRE L MR N T AT HREFTIE, TAEFATH B S, QL
K. BARET AN FHEE, IR OITEARLS ARG IMTERSY, FELE (ME5MEE) HLE O 5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S I3 RIRE N BRI EETAL, R EBRIERPEBIE, #F
BBl de it AN AR S B WA ERIEE (o) AN KREWGHIEIE BB R EBHERIER (Fh
W) HAMRANRAZEREFIE, THERAXREMSRGEZEMENE R,

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 ©4R) Aast 2ok & 069 7 4
(AT HE AR PR30 154, FHETHLAENEARY, FETHEAENFL 00 %, EETHLENEE M
MAGH, BARTHALER A% 225 3550, FHiwk TR kR ERIRIEH, $ETHLEHNSEHMIERIEH), LK
4 T :

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . WA AR A R S £ -15%~5%2 18]
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