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2024-2026 4 4 3] 5 Ik A 989.70/1117.13/1269.89 1z 7., F bz
6.6%/12.9%/13.7%; 5Z3.)a#44)iE 64.70/83.18/105.26 124, F)k¥g
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1) BRATLERTETN; 2) #HITHBETATN,; 3) mRKIKEKEIK
R Fa; 4) ATbsE 5k,

€ 251847 24 BEA
EEMEI84F 2023A 2024E 2025E 2026E
ESD N 92,848 98,970 111,713 126,989
HEAR] G (%) 1.0% 6.6% 12.9% 13.7%
V3 BB 3) A A 5,326 6,470 8,318 10,526
A E R B (%) 23.7% 21.5% 28.6% 26.5%
EXIE X)) 22.4% 23.2% 24.0% 24.8%
ROE (%) 9.7% 10.9% 12.5% 13.8%
HROKH (L) 0.45 0.55 0.70 0.89
P/E 17.24 14.19 11.04 8.72
P/B 1.64 1.47 1.29 1.13
EV/EBITDA 12.70 15.40 12.88 10.83
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400 sy 40 -
0 - -10%
200 1 L 0% 20 ' 10%
0 A - -40% 0 - -60%
@ O O AN O DN @ O O N O D N
SIS U AN LG R N 99 QR
DR SGEGEGR B S
P >
PR IR: FIALIR IFIND, A8 24E AT 0 BT T RIR: FAOR IFIND, Ae2e3E AT 5P
AR 9 kA E RSB RIFIL LR PANCE AT NERLE X
—_— 0 A (%) ¥osh A £ (%)
= A = sh 20% -
100% -
25% -
80% A
20% 1 l//"‘-———’
60% A —
15% -
40%
10% -
20%
5% -
0% -
2018 2019 2020 2021 2022 2023 0% . . . . . .
2018 2019 2020 2021 2022 2023

FALRIR: RO IFIND, 4k 24E 54 7 BT

P RB: B IFIND, AegeiE A5 7T

AN BB LEHRRFE, N4 E LA R HRZ I KAF, & 2018 4
16.69%7t £ 2023 4 22.38%. @4 44 & Z AR RS H . MA N3 E RRAH
BRIt HE LM R R By 89— FIRAL, N a BAR A Tt —F Bt
2024H1 7 3] H AR #g £.4) FFu G A &5 5] A 22.89%7Fa 7.52%

FOEA AN £ £ 5 9 ZAF R
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A& 11 N a g LA RS 8 5 A 2 H A

—_— g A (%) AR A % (%)
25% A
20% - /-/\/'
15% A
10% ~
5% A
0% : : , , . . .
{19'\‘?3 q/Q\OJ q/@,Q (19(1:\ q/Qq?/ {]9,{,5 Qq/ Sg\'\

Fort kR RN IFIND, 4 4%4E K5 7 BT

A BER F B A R A, N8B T RB R R AR, heRkIiEd
BT ARSI R T e AR, AN B R A BT AR A K A A
BORFEAL, TR THENH ARSI R R 9 A B AR KR EL, B LT F &,
e R A6 BT ALH . EALAFA L, Sk EBARE LA, AEEAY
2018 449 20.15 1242 7+ £ 2023 44 50.39 12, CAGR 2 %] 20.11%, AL % A %
N & 4.01%32 7+ £ 4.31%. 2024 5§ H1 » 8 A1 4 % A % i 3.58%.

MWFEZAR ABERE, N EAATRBIEFAL . NI RABHR—RAT A
A BT, AEEAAS A LR, AR SRR F, #Amad
AN TS S b o #4429, 2018 449 16.55%42 7+ £ 2023 449
24.20%. Mk 2023 )k, N E TA 6795 LAFAA G .

B & 12 2 F BEE f AR KT A R4 0 B & 13 2018 $-2023 £ N A EAR BEFAEAR &tk
w— A BFA (L) m— i AR (A)
Eh AR A E (%) Hh: FEAR B (%)
70 - - 5% 8,000 - - 30%
60 1 7,000
L 4% ’ - 25%
50 A » 6,000 - _
40 A F 3% 5,000 - - 20%
30 A - 2% 4,000 - 15%
20 A i
o - I I L 1% 3,000 L 10%
I 2,000 A I
0 B Cb T % T Q T '\, T r\’ T % T '\, - O/) 1'000 i I I - 5%
RN G R N SIS 0 - . . . . . - 0%
» 2018 2019 2020 2021 2022 2023
FARIB: FIAENAIFIND, #423E A8 %P7 KA RB: FIAENAIFIND, A429E 548 T

MRREGBERA, NEASARAEEILA . 2022 F AR5 E % A 540
A, R ARFM SRR EDERI. BRERE, AAAARSHHAETHE

2k
AG o
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A& 14 BFRDEN=ZJEAEHNL

— A FREME o4 A5
0.09 1~
0.08 ~
0.07 A
0.06 -
0.05 A
0.04 A
0.03 ~
0.02 A
0.01 ~

0.00 T T v T T 1
2018 2019 2020 2021 2022 2023 2024H1

-0.01 -

TR FIAEIR IFIND, 429 55T 7 PT

15 R HARLEFE, BABBHE BLEEC

> HAERES, ALRANRTH T RABLOXELR, A9RIE
TR o

2020 9 A, I AMRAAHKELT “BREEL Ffo 5l HRBEEF
TR TEHETFE HBATLARTR. BRAREE, BHHEE RERA 51%; 12
R T A ST 46.28%; R TR 6 HA BN 2.72%. EARFEH IR
Fl BT ARAZETHBRAH GRS, RSN THLAEE. LK, 2022 459 Ak
WRM AR ITATR, REFEBEARTHMENT CQIEZEMN B XA EMN.
B LA AR F A AN GG K BRI DRI S, 2R EHF, HITEL
SMh ERt— T L, RAEGHBRBRRFRE, 7H. S, R8I
RAIF L S thig %, IFRKEN. & BAGA BFRI;A, 2022 £-2023 £5
AP N Fe )2 B AR A 2B

> RARBEEA R, HERARNARRZESL T

2023 2 A, EWAEEREA AR ZHOMI R (FF) o AR, AT
AAREEEE =BT LIS LR &3 T RABF, KTH#3.09 T/&k (FK
BKF) , B E1T3248, BEPHEFEEAR BOBEAFLFAR. BihE
AR RAF KA R, AARRAAERHMEAR Sk, ¥R AN a6
HBENG—, —HEFEREBIRRREENES, B —F@TRES R TR
Mok, #—FIRARTHR L.

BOE AW AN E £ 5 9 ZAF R
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A% 152023 S R4 g SH RN S Ea kg EHER

BRERTRE B

oAk s A A% 8 AR

FAAAGETHMRALREE —FRRESR

D205 BAFF LB FTRTI%, LRETAFLPH R RTHLLTISEHRT;
@2023% BAFIARKTHCAL, BRET BT LFHARE A L7552 KT
(320235 B 4 4 pb ] FART 55 L3069 T4 5 BLF) M #930%.

HRAAAGRTHMRAMRES A FrRREN

D2024F B&F S M E FRETI5%, BRMET 4Tk F 3 KPS T # o LT55E R F
220245 B AR MF AT A, AFET AT LR AgHLLTS55 KRS, £2023-
2024 &) E RAARRT I A, BRAET FAT L RP S ifs L7556 K
(B20245 B 4 4r b ] FART 5 5 L3069 T4 5 BLF) M #930%.

HARERGATFOMAM RIS A HRRES

D20255 B AFFKMEFFETI0%, LRET AT LPHARE RS HELTSFEAR;
22025 B &F M FRETOHMLA, ARET FATLP SR KA HFLLT55EKF; #2023
20254 &#)H RAARKTIIONA, BRET FFLF AT R L7545 6KF;
(B)20255 B 4 4 pb ] AR T 5 5 S 3089 TR 5 BLF) i #930%.

FARR: N NE, ERAEFA AT

A& 16 2023 S5 F A BT R ER G RAER F 5 BERL

ar s SRETFRER | AR ad

s 5 ;ﬁgggi)ﬁgéﬁﬁm B e 9 69
- ) b 47)
] FEFE. B 110 0.93% 0.009%
F &) & # 70 0.59% 0.006%
FJEM &) 35 70 0.59% 0.006%
EIE= 1 &) % 4% 70 0.59% 0.006%
) &) # 70 0.59% 0.006%
Eoall B EIp-S 1 70 0.59% 0.006%
Fd &) % 5 70 0.59% 0.006%
g .8 3% 70 0.59% 0.006%
w2 k. %

T 4@ 70 (.59% 0.0006%
T 4@\ A 599 6
i3 FELSAP 70 0.59% 0.006%
PHREEEAR. BUHEKAR

10,249.0 86.74% 0.867%
AR (FAIL1,990A4) 24003 078 o -
R G 2R 45 827.13 7.00% 0.070%
A3t 11,816.17 100.00% 1.000%a

e B SN NS S Y
BORSHARE & 77 P BRI 14 /33 ERH AR



# T, (000425)

H&ix4-

HUAAN RESEARCH

24k EE: BATLANEERE, BT
DRARRRENG EZI %

FLENR TEIRAT LY LR E& XA, NEEIGH TR R TEZIATL
HRAM, TRAMGEXR, 1) F—#%EFAH (2009.06-2011.04) : 2008 4@k &
WE, BAZFREABEKR. W HCHZKRE 45446 %5, 2009 F6 A Fe T4
BARAT I AT R A, B NIZAAE Z R BLFS 23 A ARBFEHR K. 2) =4 LITA
# (2015.05-2021.04) : & TA7 L Z AT R G M T AL S Hwe, 2011 555 BT
RAMMAT I FAT, ™ 2016 F14EA “T =27 FhAZF, Faehlidmik, £ERNH
RARFI R, RELH L, “—F % BBEAN. BZIEAE Y, TEMN
AT LR T ik K. TREMNBATLE 2021 5 AEHHENT TAAH. 2K
2024 5 4-8 AHAERE, BB ZT R LILRAE, Tt TFLLETFARAAR
Bo

BA L7 PEEBIHES AR REREL

350% -

300% -

250% A

200% -

150% -

100% -

50% -

0% -

@
(e

-50%

2008-0t
2008-07

o
o
N

-100%

— A S A R (%)

2024-07

FH R Wind, 46%3E R4 Ar

A BIF AR TAAARA BT OL, RAVE T RER A Ao o 2 ANJhr @ @47

HHo

21 AE 7 d: HIEBLDRAH+EREREHEELEEZHALK,
2024 54 B AW F

2024 % 3-8 A EARBIAE R LHEAE, B4 FF4ERinikiFid .
2023 # 12 A & 2023 FUXHERE N R LG A, ERALRA, T&R
#2022 F 12 A 5 B wHE AR A LAY e, Ak, @ 2024 £ 1 A B bigizik
BRAARNMEET Yoh. BRIAEENSE, 3 AEFALFRENEEEA,

POF S AN E & 5 P AR
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B& 18 LEAEA NHHEAFLER

B3 2024 3 AR AEEMNE LKEREZE LK K, HFH, 2024 3 A2 G, &£
BEALN AR AL = B th 31k 3 A E R ARAEP B TR T LA $IE, 2024 5 3-8
B P35 3 LA 45 ) L E ik %) A 9.3%/13.3%/29.2%/25.6%/21.9%/18.1% .

BALORBNEHNAHERARLER

A BNENE AdiE (§) LA B ANER S (§)
i YoY (%) Hi: YoY (%)
80,000 300.00% 400,000 200.00%
150.00%
60,000 200.00% 300,000 100.00%
40,000 100.00% 200,000 50.00%
o 0.00%
20,000 { 0.00% 100,000 ‘ { 50.00%
0 T T T T T T T '10000% O T T T T T T T -10000%
N N N N N N N
S IS S 9 I S\ S\ SN\ O \ S A
& O N A N ¥ o SN AT W
N N \ % 34 SV v N \5 2 Q Q) Q V
S S S S S
KRB FE RN TS, LR 5 TAT A ARR: FE NI WA, L2iE 5 TAT
2024 % 4-8 AR AN E BN L A R, RE T E TR I L2238,
2024 58 FE N E &AM T4 2 4036 &, Frk3gk 8.99%; 2024 418 f, H
W 4E 2 B #hL 37388 4, Rk 0.57%,
Bk 202024 4 4-8 FEAAEENE A R LEE B & 212024 48 A EHEMRE T N4 E R LI E
i BARENAE (&) A& YoY (%) LE: BRNEEMRT4E (5)
20000 - - 200.00% E4h: YOY (%)
L 150.00%
15000 9 100 000/0 138888 ] 200.00%
L 00% i
200.00%
10000 - ‘| |‘ - 50.00% 80000 1
| Aaf U v 00050 60000 1 ” | | 100.00%
UL ‘ oo oueeTe 40000 4 | ”
5000 - L .
i = et 2
O | T T T T T T || T T T T -10000(%) O -‘_| © A O NN~NCNIO ™ 0 _10000%
584038385382 88 Q9 Q390 <0 d90Q
oo ddAANDD T T QIIIININLLITS
R EEEEER: SRS R8R88¢%
KA RB: PE IRV T LA, L2955 FA KRR FE IR I LA, ZiE 5P

BARE, RMIKA 2024 $IBIMATERA LM EEZATREALDF,
BAARRA:

1) hEaditast: HAFREHEAREFN, 12 ‘ZXIR” ZRAZLHE
HILEAREEF L. AITREIMWATLGEREA L RE, BRRX—F9RLERTHET
BA AR Z TSGR, ZEES, FRFETFTHLTRAENE. RIBEE R LT A K
I, 2023 -, AE AW ALK 110913 1275, thEFE TR 9.6%; L¥, 58
# 83820 12t, TH 93%. MEEHMFLARELRE, 2024 £ 7 A RHHFL
@ARE P T B 2320%, B FEABFHERE, Wit 2024 FHEH BB HHIL
BAKER. 2% —F &, 2EMEFRSER TSR 2024 FH2ITRSE S
KBARERAESZR. RPHEER “FERR AREAEAZR ‘ZXT

HAE RN T E B P RARERBL
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£ . ‘ZAIR” ARRBRFZEHEXGXERT, FHALZESD TRIK
REFL, R ELETFTEHRTBER RGP,

A& 22 FRHFT@RE R ERL

R TR (FFFR) At BRBFFLEAZTRL (%)
250000 - 80.00%
L 60.00%
200000
L 40.00%
150000 - ” | | |‘ L 20.00%
| | ‘
100000 - ”‘ ’ \H i\ - 0.00%
‘ L -20.00%
50000 - |
L e H\HHH [ oo
0 |||‘I Il‘ ) I| ! || ! I| ! ||‘ ! I||‘ ) I|| ) ||‘ ! Il‘ ! || ! I|| ! ||‘ ! I|| |HH||” ) II|” -60.00%
AN 0O N 0O N 0O N 0O N 00O N OO N OO N OO N 0O N 0O N 0O N 00O N OO N 00O N 0O «N
P99 990090090Q0Q9008093Q9Q909000
0O OO0 O dd N ANMM T O ONMMNMOOOOOOOHAANNMMS
O O d d d d d d A d A A A A A A A A A A A AN NN NN NN NN
[eNeoleolololNolololNolololNolNololNolNolololNolNolololNolololol ol ololNolNoe]
N N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN

Tk kR Wind, S%-9E 58 7P

2) RAERE: NBFRAR, «Q024 5F8UFTNHERSEY F—FmRE “A#E
WFBUR R A6 A KAy, ZE XA SR REARAE. Tk,
HodE RS Z AR BABAMEI, ARG R AR , B—F
BaEEFRTHBEE— Bt FEAA ARABEGER R RRT AR .
MEEmRA, nETHEIE. $RGS BRARNBRFERLELEA—F
“‘WHE —— “WRHH T BRI 3.9 e (AR F L1000 12) 7.
DL U AATR KRR B, AFRET I AL L CRFEE %R
ﬁ,ﬁ%ﬁﬁ4%ﬁ%m”%o“g*ﬁ,mﬂ$ﬁéﬁﬁlﬁﬁ%MKi%#
FERANERINRLTTRH IH, XL RTEANATRIBAT LA RIFKMEA .

HREBERARAH BB, BARARTHFEBE. 2024 F 1-8 A 308 R R
KRG K 7.87%, ASUEERBK(RE0A . A MABAKE T Foth 5 k)
B L3 K 4.4%.

BA 23 EZBRESRE (R 8h) TAAKHRAREL

— R R ZARIAR R (%)
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0% T T 1 T T T+ 1T 1T 1T 1T 7 T T T r° 1T T T T+ 1T 7 T §WFyit1t/ 1T ™1 1T 17
O O N O O N O O N O O N O O N O OV N O O N O v O O N O O
-10% T QQ F R AF QRO AFAQQ QO A O 00 <0 S99 0 d 0 O
<t D © O~ 0 00O OO0 4 N N MO < < 1D © O 0 0 O O 4 N N M <
_200/ O O O 0 0o o0 o0 0 d d d d d d A A A A A A A A AN N N N &N N
0 O O O O O O O O O O O O O 0O 0O 0o o o o o o o O O O O O O
AN AN AN AN AN AN AN &N AN AN AN AN AN AN AN NN NN N NN N N N N N NN N
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FAFRB: Wind, 2955 7 PT
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3) A& EH IR E B BRI RHAI RIS

> BREIZHEXK

BKIm 7 d, 2024 43 A 13 B E G A s KB E & 234008 3 5o A
HRIAT A LY , BRI KRABLRE LA F0H = OB, KRB A 2
BRI A FMGT AT E, A DREEE TR E LK. 2024
$7A248, BRAKEAMBERPE KK Thwh XH KA E R H 40 55
VAR 337 69 2% T3> 69ilide, SF ZHE 3000 L LA ERKMHEHNEFE KL, I
H F KA R & F A0 3 e OB 39

Mz sh, RZERiRE&EHEARRE, A=—F MIZHEA TAE 5K 10000h
HAFAE, ARIE 2014 452023 o B M R AMZIEAR B IFALN B HORE, BRI HE
L TAE BF K K 29 72 1000-1600h 2 Ja] , BR-F-3448 4 1300h/ <, o Ll FAZ ALY
RE LAY S 8 o REMLAAT, EIRAFEIETHA. AT TAEZE.
Yep RIALF R F, B4 810 SFAEAS ZA H69H L. 2015 54 =& EATRAH
AL, A8H/IFNREZRAMANE, BHNLEHENRENHRAMN.

> FRHEAIBIEFH

IARMBATLHRAFEABRLRAEY, "B’ HE4REH A TFivikB%
£ EZHBR R CFEBFHRIFILE BRFIR 2023 55 B, M 2022 F AP
WHAERA, BRI MREEZBANTHEAES, 280 1 ZAMME L b
1A 10% A L. Bk AE, EHCHAZMATY, B 1 ZAFTNA L 131%. B
115 bk 342%. B I 5 bk 52.2%. B IV b AL 0.5%; /& Nox HEL S# A F, B 1
BARALE b 12.5%. B 11 & bk 32.0%. B I & b 55.2%. B IV & A 0.3%;
JE PM HEAA MR T, B 1 R ARTAA bbb 14.0%. B 11 &1k 27.2%. B I &tk
58.7% E IV b HAR 0.1%, @ 2023 4 %ARAT 0 FE K TFAT, “Bw” A ket
A RER, B LR LR & BRI T AT A i A AAL,

B & 24 HHHAR AR 569 TAESR HC HEA 4 R B & 25 AR £ R] 569 TAEMB NOX HEZ ZH %

ELY 50
0.5% 0.3%
B | &L
13.1%

E | B LLar
12.5%

&
55.2%

)
52.2%

&Il e}
34.2% 32.0%

TR KRR FEBHRAILE IR 2023 F, LLIERATL HRIR: P EBHIRIRILE IR 2023 F, AL RIESHT AT
B

BOF A AN E & B AT R 18/ 33 PE A 50 AR
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A& 26 BHEBAF AR £ 6 TR PM He3 EH A&

ENY

0.1%

ER W38
14.0%

(0]
58.7%

&l
27.2%

TARR: F BRI SLE IR 2023 F, SR 5T BT

22 hvrd: FTHEAEFRLELE, BAT B H K K#

TEALRREANIEBIR TS, EHTLETHHRAN =42 — R L, 12—
s, AL R REEG RE s, Ao, ENFIHATHERA LI
FT2TY;, H—J@, RERADRLERRZAALEASTRH T, MAERREMN
TStk R B BG T RS, ARRETHEUAAHE KRG LEIE, Kb
sz sh, ESTRRTRRERLAZRT R, AN B4 LR LA TATLA]
3. Ak, NERRE, B THEREHB, TRKAH, RADAFTL HE
Bt £ 2K . MELRE, BRIEIK BLFRMigEIHE, RBIE
#ERLRG. Bit, TUABHXRLFRE AR LR ENL AHESEKE L

AR,
B & 27 5 RE A TR ENT HESSERE LA BRA
2016 2017 2018 \ 2019 2020 2021 2022 \ 2023
Hp T 28.79% 21.63% | 19.03% | 17.71% | 14.69% | 20.85% | 32.80% | 41.65%

=—FT 42.06% 32.08% 27.07% 21.02% 17.32% 26.35% 48.62% 59.93%
¥ Bk E A 10.81% 10.16% 12.51% 8.24% 5.89% 8.62% 24.00% 38.04%
5 AU, 16.43% 11.36% 13.27% 12.58% 8.26% 15.35% 29.67% 40.09%

FARIR: Wind, 4238 555 50t

IRMME oHERK, KT PERENELARHERSG. BAHEXLE
R EID 2023 S K E TARNMZ 5o b ik 4855210 £ 4, R LI K 9.59%.

1) #EBXMNES, THEPLHES, 28M& 19649 1L, bk 41%, Rk
¥K 7.61%; o BN 126.89 12£ 4, R b3k 22.2%; oM 51210% 4, R
LT 7.21%; B odEE 4538 /0 £, RIEK 10.1%; $ o dEm 4475 0 £,
Bl b3 ¥ 15.6%; & X #F N 2078 2% 74, Bl TFH 3.17%.

FOEA AN £ £ 5 9 ZAF R 19 /33 PE R AR
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2) EZRBEAA, RFHKA. £B. FERBE. AR BRXAL, &
b O ERT . P MR FATERIRE 0 60.58 £, FIEK 66.5%, &
OB GG 1248%; AP R o B 178 /L E U, R K 203%, bE B oHY
3.67%; mAEMILELSBEILE KA, dEMIEE R T 9013 LE£L, RFK
12.8%, & & H 236 1856%. RAEXBRBRAELREFKEBTAT, XHEBA

IENRE G EEZF]
A & 28 2023 4 £ H TR B = 3| & X 4t B4 292023 $#XBALEMABE RSN GLE) =+
= I e B w ALK m R RN - K g GeE)  SEF AR em) BT

(77 £ ) (€D) (7 £7)

4% Y .

T M IR 605834 66.50 + 103826 -7.21
9% * 427945 -7.51 F 103067 -9.72
¥R I 230965 -15.00 2 96578 30.80
B A 183433 -7.41 A 92926 -35.70
KA I 179514 -2.95 FRE 92857 4.94
11% R 177998 20.30 LAHE 92078 10.80
i) 146727 -4.87 2 91602 62.90
P A) B 126238 -13.20 [T B 75 87425 51.70
26% WA | 123976 | 37.80 #* 85863 -6.29
T HFHL 113480 88.00 LE PN 84243 -5.70

TR AR P E TR ER, SRIE R A A AR P E LRI LR, S5 R AT

ARk FmoymRk, RIEFEHILZURFKIERT, #2023 FHEoR/HES £
A BEM I @A AKT . LA, PERBE. £8. EFHE. DHT
e, FEAEE. A, RE. H2F; FENEZZE o RAAARTM. £E. A
B B, KA I, AE LA, . PAERBE. HIES,

BRI B SRR RBE, BAREXSEHRL. RARETHR
%, MRIEH — TAAAKAE, 2022 5 T AR TG FHEY. P Z—F L
TG T & 3] A 15.6% 7.8% 11.0%F= 14.3%. MiX—HKIE+, TR,
BN IR A FErdaETgA-knsE, MR d e, ERdELER
EkF 4.

> A#—FTRRENBREBBEAFZEENRZHGE 2R, KNBEREA
o o RERFHM, TRAA:

2024 % 8 A% AEEALE o ERLAE, BESE 2 R4 R LR
AE, BAT B SR AHLTRER, #IE T E TR L2548, 2024 F
8 A, BRidEAE 2 7953 &, Flrbigk 6.95%; 2024 4 1-8 A, Rith o
65215 &, R THE 10.3%, Tl AR BB HRE, BIMER KT, B
BB 2023 £ 6 A ik, HEMAER B O HIER A L. 12AE N TR
ELVH s EARE, B THORAETZE S &, BE S 5FHEHEARLA L,
EZ—F L. WL, PEEMREIIRFRFLLES TR ITEY 2GR,
A= B G K R ES T B O

PoF S H RN E & B BRI 20/ 33 EEA IR
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A4 302024 £ 8 A, HA{ZEMY 2 FRIEK 6.95%

A EEAME TS AE (F) A3 YoY (%)
14000 - r 200.00%
12000 A
I 150.00%
10000 A
8000 A | I 100.00%
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4000 A
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I | |
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Q@ QPP F Q2 Q0 Q0 <0 9 0 < QQ
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O 0O 0O 000000000000 O o o o
AN AN AN AN AN AN N AN AN N N N NN N NN N«

F kR Wind, #4248 55 % 57 %32

EHEIESNTHES KK, 8 AR HKIEHE K 21.8%, #4E T EH T I T
A HIE, 2024 £ 8 , EREEIE 04 4293 &, FlkiEK 21.8%; 2024
£ 1-8 A, Ao E A 36338 &, Flrbigk 9.33%., AEHLEBH T ILE %I &
ERE, MRRIEE o BERR, RIUERILTHITHHNERER, LHATAA

ARG EESS,
A4 312024 48 A, x&HEME o R bKEH K 21.8%
EHZ b o AE (&) 4 YoY (%)
6000 - - 120.00%
- 100.00%
5000 -
- 80.00%
4000 A I l | - 60.00%
I L 40.00%
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| ' . | ' L 20.00%
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AL GIig R, HBINTHAF) H

BAHITLS S, NESEATRLATELRRE A LIAL, RIEAE 2023 54
¥, NAFRFRERLTH. MERLTH. EXENF 16 £THEEERRITLE —;
NE R ENM B XL TH. KFTGaFERFLHE—; I, REL
PMAMALE 2R E — T, WRIM. MEREIN., BARTIWRELRKE =, 5%
ML FE#EELHE =, FLUERBERERELRE AL, BEIILE LS .
BRNE=, RENKAZLARE =, BAFE—. GALE, BNAAXI4LIE
MM R A BEEITLE Fmig LR, ¥t EfigstTyirabledR i
. 24

BLIHHERE—: TMTHHEAKK, 2aLEHEHLE

FFTHTaER, BRELAE. Aok T Y LA, RIEREHH LT,
A HF L AU T A 2022 SE69 1127 12 £ ¥ K 3) 2025 F-69 1308 (4, ¥4
S¥gK % (CAGR) &3] 5% ke HHKERZI LRG> TR E KRG 6K,
KRR AR EER. RRRE R AT LA SRS, FLEE R LE
FARB LY KT T F R TN, AiB B2 FEIENEE,

A& 32 L F 2T LI T HAR R KERA

A TR ([LER) Aih: YOY (%)
1,350 - - 5%
- 0,
1,300 %
L 5%
1,250
"! L 5%
1,200 A | sy
1,150 - 5%
L 5%
1,100
L 5%
1,050 L o
1,000 . . . 5%
2022 2023 2024E 2025E

FH IR REGF AR

w‘iﬂ

, A GRIE KA R AT

A PE TP LA, BBEWF R TIRSE, 7 LT ZHHAL 2018 69 4232.94
L AIEKE) 2022 569 4876.92 /2700 FIBF, TR ANSAH A A REALZEEK, &
P B EFAR M LA A, 2023 5L MU AT A 5 A8 5 %] A 2351 124/210
tt. AR KIZ/AITEALBRTARZ T * KFRBRFLXGFEHE, ARBUT
A UMWAT LG BRI, ATHRBETA A HRE.

FOEA AN £ £ 5 9 ZAF R
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B & 33 5 B A LA T 3G AR B & 34 L5 BA LA AT LN B AEH L
A T (L) A4 YOY (%) m AT AN (f2T) A7k AV (f25T)
5,000 - 5y 3500 -
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4,400 -
L 2% 1500 A
4,200 - 1000
i Il L 1%
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3,800 A T T T T - O%

0
2018 2019 2020 2021 2022 2021 2022 2023
FAL R WHRT, HFRAEFH TP FARB: P E TR &R, LR AT

FLHEFHA, £RTFTHETEESH. 235 LI THHILRAASE
NE EF, e FHEE$ (Caterpillar) . A (Komatsu) . B & (Hitachi
Construction Machinery) o454 %, (Sandvik) . X sk 3 F45 L 3t a9 K.
JTZE R R AR RS, AT EEEE A, P ARATR AR
B FAFES TG EALAL 50%, THEFERS; FEAS LK T %
TARERZN, TA—ERELLEF LWIMRTH LEIE E, othTEH. =
—FL. PREH PLEEILFEI, BRT LIMATLTHRESFEA LY,

A7k 5 AR
A& 35 L 2N F 5 LIRS ZHE MR AT

F A £ BE K (PEAREXAE) o JEH
AN £, ZH
B &M E. ABT
SIELE ) MEAA T, ek
HIER FEREE. BXAE. FEH
=—%T e, FFE. AE. E. KRN PE
P E A BmEM. EN. FE
— mEN GeigAl. B:4) « Fn Geddk. BIR) « AEE ek
REGEL) . FH

KHARR: AATR, BEEMN, F—TRENUMR, LR L

NAFT L SH B/ TE, EVERAR. BIF WA LA T E, HIFHRLT
2015 410 A, 2018 4 8 A fh Lo L AUARBL B 12 4B AU F L3R 460k 2328, 2019
F 12 AT LA R H) 2 R E X3 738, 2023 4, A Tipd T
XEG690DK & 4248 4. XDRSOTE-AT A £ w5 B #7F £ 4= XDE240 # A § # F %,
RA&HETH LIEL g 2R R, WEIRB) M, ARARIREE S B Mk &, IR
THRAF LfE R FOERELE, FIR G o FEERK, ZATHFLEE
8 B EAFA AR AR

TR F @, 2019-2023 5, th Ty g kAl 1543 Lok £ 5861 12,
CAGR 3k 39.61%, 2024H1 Bk 354 1250, &bk 7.13%, F ALk % m A% T8I
KL
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B & 36 28] 5 Ak 58 BOA R R LA

A AL S8 k(1 T)
A kSR (%)
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FALRIR: FIIEIR IFIND, A& 49E KA R P75 22
A& 37 N A F AL FE K E AL
F ALK b (%)
8%
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3%
2%
1%
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2019 2020 2021 2022 2023 2024H1

FARR: FIALRIFIND, 428 AT 50 7 32

3.2¥¢HEKE—:

RAE R LA, ARE AL

BENLFETHEKAR, BAAHNREERMK. MEAZER, S2/FL
FETHERNEBFNE KLY, FHAVTERELED, REAARER, TEHE
Ve T 56 =4 2018 FALH 95 F &, 1235 2023 FiRgkEKE 78 74,
CAGR % 52.36%, X EAMAFEAFTH FHEAMFLFEGERMAESE, T 2220
Ay F Ak ot R GAT LG R IR L, ARZEZTIRGRZ.

FOEA AN £ £ 5 9 ZAF R
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A& 3BITAZTEMLELEAEHAL (FE)

s RAE (FE) A YOY (%)
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70 - L 80%
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- 0,
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10 L 40%
30 -
20 1 I L 20%
‘lm m
O -_. T T T T T 0%
2018 2019 2020 2021 2022 2023

TR MAHRAE R, 2L A 5 R

HEERTY, £EEGARRAETA 2312 &/F A, mPEARA 345 &/% A,
XEREARTFETHVABRKROEEKER, HAREZZRATRTRRMHE,
M2 R REABAN RGBS, SEMENTHEFLEFEGETRERTH
ﬁo

B4 39 £8/+vE S LELSAHRAEE (2022 4#)

mEE (&/FA) vE (&IFN)

20 4
15 A
10 A

20224 NI HRA &

THRR: P, RRIEFFITATEE

BENTHETERS, ALHAREALL., 2R SZEH LIS THHILELA
H & £ F, &I CAccess International» Z¢.& 2023 4%, JLG 1L 29.99 12 £ 449
BEBILE RS —, Terex AWP RRLGE, 41EMA 2118 12 £70, MR
ST R 35%, THEF ERE.,

FPEHALALRSZEALELETHPULEE TS, HIHMA 1502 0£
ANEBRHLE =, RFRTRAELRTYPHRHIESFH. i FPrREH
SRR 1042 /L% 0Fe 912 L EAA B FALI F BAesh Lo X WG ARARE
EFPEHAEESTELEFSMARGBFHY.
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A%k 402023 F 2 &L L FHEHLFEREHEHALIL

G52 A (L £ ) & L (%)
35 -
30 A
25 -
20 -

R @ P Y &
A U Y AR
&Q}é\- W ) A NS R (\‘i"{b NS %

&
ﬁ‘
N

FH &I «Access International» , A£ZGE 5B R PT

AEREFE, BRREEK;, HIsWAHAHE, 2016 KT HEAFL-F
&7k E Xz, 2019 F4RT&HEAFL-F &) KEXEE, 2021 £ 8 24
‘R=" KA SEELESF &R, 2023 $HLTHELFEBBEPEE—. 4K
H =0 2024 FHIAMA HEELFE AR AINR—F FF, QELH XP0E X
BN ETEFE, RATHAS R H T HEET@OORFES . Ak, A
AR T AR KIS, R IHME S EAE LT & 47 309 B Fedy sl
TRARBAR—FEBEATY RS, DD LBFESRELE. TRITE, HNE
A AR 2020 H 37.3 42.%] 2023 449 88.83 12, B & FLI Ak 5.04% 5+ £ 9.57%,
2024 F H1 ZHk#y 4527 1274, B &k 9.12%. SIS AT LR+, &
P IE AT K.

AAAl G2 Z2hLFEERARR AAREFZFERLFEEKRER
A G ALk 51T T) Bk g sk (%)
L S SR (%) 12% -
100 - - 40% 10% A
80 A \ 3% A
60 - r20% 6% -
40 - L 0% 4% A
20 1 I 2% A
0 L T T T T - ‘20% O% T T T T 1
2020 2021 2022 2023  2024H1 2020 2021 2022 2023 2024H1
TR G FIR, A RAR K TP R NG, SRR FA AT
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HLish #& T AL, (000425)

33HERKEZ: HERMBGTY, HlhhFRTHEK
NARMBEFEBA L, BERHFEER. L5k, BRN TR T
HAR, BIEATLMELL, FoENAFLEEAR G, HITTE2ERMR S
oy G B, AR AR RE , EmRASATLAE
“RELEET BBz, BRTHReRH . BERAE BEFBALRAL ‘w
fr—R” W E R LA X RIENE) 2024 K530, NEAIH 40 $RESFA
3, 300 ZANEINZAEE , 2000 ZAESNRSEHM S, THMELEEALIK190 %
AEFRFe K, 2024 FnEARR. BABEFERRL T HHETANE.

B & A3 R TS Ay KR

1992 | AIARAITLERBFATHE oL L, EXEFEARLAEE, A4S, #IREAFTLEASWEEZL R

1995 100 & CA25 s ER MM EE 2 £ H

1997 It onad Rz, MFs%i—THIERGE T L 55 B R RY L4

2005 XCG200-7. XCG210LC-7E. XCG240-7E. XCG220LC-7E, 4 #F S&AP454E 48 8 % CE AL

2011 HBIENME 4842 LAk & o Z N

o012 HIHFME 2 AMAC. 28 FT R &5 RE A4k 2 HIRE LA £ L2 % ENE],; &

PN ECE S )

2013 EEAMAER S RO TR TS FR; T B R P s R LB AT

014 BIAENESNEFTANCHFERATER®,; T EERARLZEMNGB T ERARRL P ORLET;, £
%A A IT A A F N 8] UzXCMG

2015 2015 S T W 09 4R E Fa 4 35 8] £ 5 B )5 T 2015 SF LI B A

2016 I ERMER 404K AERE, B EGRL. BHAEKFEANRZZ I, ML EISBRE S

2017 ML ESRA, §TYEARERET LELESETRKE

2018 I 650 vl B A mAL FAE 2 B, R AP E B 2 EI R Kb 69 23 AL AL

2019 I HRE—DT 4000 vk SR XA TA BRI, — K AL 1926 vk B 3

2020 T {HEATIEXBRNEE

2021 e I F 9900 7 £ K Sth T EB NG R T EFAS

2023 NE SR EEE . Fhed. AE. FEBRE. A E R E T E

- #IEFha F XDRSOTE. %5 w5 3 H A XCI6S-EV Fo XCI75-EV 4 4 & # 7k R~ % o480 £ B L% K4y T42

MR KOMATEK & %4

THRIR: N8B R, SRR HAT TP

NEHI L FUNRBRIERK, BT A) 2. T EFR, 2018 k52K
7% 58.94 1., 3| 2023 f£ 8] #5h LB 372.2 12, BRI b rhik 40%, F 43
¥ % CAGR % 44.57%., 2024 4 H1 #4280 219.01 12 4, Flrkigim 4.8%, %
E#AE, BF, 2L ZHoRBAAGE. P2, N, dHE. K. kE BRI
. PEMN. KFEMNF, "—F R TBREREANE 2R 2 RK, 2023 £ 5
Boh 2B T0% A4, BRERBASERA L i 2% 10%,
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4 B FEIK

4.1 ZABER LT LA R
A ARBE

> R FAM:

(1) ZEIAZB/AE = AL FR, mEITHEE R T RRERL, &0
BAS BREFH, TR & B HHLRE; Rk 2024-2026 F9% Ik 4538
& H) F 8%/10%/12%:;

(2) £AZH5d, REZAAY, A&7k S 2024-2026 45 £4) KT K
B4t o

> REMM:

(1) BEXRELT 2R ATFIAZEER. TAF, HrEsh. ok, ik
FRFRB, TEAREFHNEEIAET L2 —, BAHZLHFLELE, 122024 £
NARE, fdsh i gRa K, 26 RARIEK 2024 £ 2K TH 12%, FE3| N
G M E4H, Bk 2025-2026 & )5 5] ¥ K 5%/8%;

(2) £AFEF5 @, ZRINNETHEMLRTIERA, EEZ A, HBiX
2024-2026 4 /) tg 3K,

> REELAUR:

(1) #BFAARIFM, 2024 55 A TRV E M ENME 8766 21,
Je B 4Tk B #2024 £ R, AREE R LA AU T AL 2025-2026 4 45 3K
5%/8%;

(2) AR3E P H 3@ AR W 23%, 2019 £ 08 £ h & TRIAT L L E A
17%, {248 2| 0 JUF T b 455 M Lokl 2 b X R IR, BN sME2RERA,
B ST R L AU b TAEMMAT kb T AR TR, 12 2025-2026 £ F & 5] R
B AT A8 AR, 1842 S TRAMAT L IR LT, Tt b EATRAUK G L E
T RFRE;

(3) HhIEHRELIITLSF, MCEFH REIER, T&EBTRA;

(4) 2R F7\m, EEMBRIASE, K% 2024-2026 F ) pg 42 7t

> LENKEH:

(1) &4k 5F 5 A= BisfE Ak, R4E 2024 S PR R tLIgik, iz 4
BARK Rk 54T, 1Bi% 2024-2026 £ 1Kk 20%;

(2) £H £ q, EEMMRIALY, K% 2024-2026 F ) pg 3 K.

> HAbak g

(1) EAd 50465 =4 LR, 7 LR, BRI FE T IR, &4
Ak AR, HARAT A B B Sk 80T, N 8 WARMAT Bz ok 4 i, B3 2024-2025 4
¥ig 3 4 15%, w2026 FH 2 SRR T K, BikigiE A 10%. 7 kAL
TG ERKERE, A& FRRWIMES, FRITIRKEEK KX, Bi& 2024-2026
% b 435 3% 5 %) # 35%/30%/25% ., 8 BAUGAREIEAL T, 4E4A 2024 F L ¥ &
¥oik | MRk 2024-2026 ¥k A 5%, LA S E WKLY A, it 2024 Fi%

29 / 33 PE R AR



E3 Y .

HUAAN RESEARCH

# T, (000425)

A & 45 8 & L BT A

LEHHTHE, BXTH 15%, @ 2025 FF= 2026 4[4 A 47 LB B LK = Ft, %
Ak 4503k 3 # 10%.

(2) AR A4S, 2024-2026 ) #g LK.

AFLEHH (RE: L) 2022A 2023A 2024E 2025E 2026E
RS ON 236.39 225.60 243,65 268.02 300.18

A, B (%) 5% 8% 10% 12%
EAE (%) 25% 26% 26% 27% 27%

XX ON 238.60 211.87 186.44 195.77 21143

AL T AL, B (%) -12% 1% -12% 5% 8%
A& (%) 20% 23% 23% 23% 24%

3 ON 95.02 104.25 108.98 118.76 132.93

R £ AU, B (%) 10% 5% 9% 12%
2% (%) 16% 18% 19% 20% 21%

AN 133.29 166.54 199.85 239.82 287.78

TAZHUK A Bl st (%) -30% 25% 20% 20% 20%
LA FE (%) 13% 18% 19% 20% 20%

ERIXI I 234.88 220.21 250.77 294.77 337.57

i) B (%) 6% 14% 18% 15%
EAE (%) 21% 24% 25% 27% 28%
EXIT I 938.17 928.48 989.70 111713 1269.89

4t Bt (%) 1% 1% 7% 13% 14%
A £ (%) 20% 22% 23% 24% 25%

TA KRR A FH TP R

A& 46 7T pho 8] A A kiR

4.2 fEAEFe X F 32X

FAVE I THAR B3/ o 42 B R 9D 3 89 1 4 A%, T 8] 2024
2026 45 #] = ILPN 989.70/1117.13/1269. 89 1274, R rIg K 6.6%/12. 9%/13. T%;
S PLJaHER4A) i 64.70/83. 18/105. 26 /274, Rl ruig K 22%/29%/27%; 2024-2026 4

st &G EPS 2 0.55/0.70/0.89 7to &) %A1

2, 9 “EXN BE

EAVLIE ) LA AL B F EAR T 200 12 (W2 2024 59 A 25 B

W) I, FEREH.

#hat i 4y PE 4 14/11/9 15, B RE

T Wk A B LR A AR A T 4],

MAEAL A B RA, T AMAER A TR EIT P KRG, #8 BT LR

B EfTe, NAAELY

H. TRBE, BF “EN FL%

2024/9/30 EPS (1) PE (4%) s
= = = = = = = = IR
B () 2024F, 2025E 2026E 2023A 2024E 2025E  2026E
Z—%1| 600031.SH 18.88 0.53 0.69 0.96 118 35.34 2743 19.66 15.98 EIN
ML 000528.5Z 12.50 0.44 0.75 1.02 132 28.51 16.68 1221 9.48 EAN
dEEAR 00015787 758 0.40 0.49 0.62 0.79 1895 15.47 1223 9.59 EA
HIAAE| 00042557 777 0.45 0.55 0.70 0.89 17.24 14.19 11.04 8.69 EIN
i 6033388H 59.26 3.69 423 507 6.03 16.07 14.03 11.69 9.83 ES T
FXER|  603298.SH 21.74 1.31 157 1.80 2.06 16.55 13.83 12.09 10.56 EIN
Fd kR RlALm ifind —E AR, 4L ZE SAT R BT TR M
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W54 E 5 BAFRA

#** Rk PrearL AMiEk PALH F A

i 2023A  2024E  2025E  2026E &% 2023A  2024E  2025E  2026E

PR 111,060 128,398 133459 153,405 P PN 92,848 98,970 111,713 126,989
N4 23371 24912 28,120 31,965 kR A 72,064 76,037 84,926 95,528
OB 2 437715 51,889 52,965 50,268 R Ry 442 408 460 523
Fop g 1,923 2,050 2,314 2,631 HERA 6,702 7,125 8,008 8977
FRAT K Z 1,677 1,787 2,018 2,293 EE A 6,705 7,049 7,844 8,790
B 32,378 39,236 38,423 46,314 %% A 726 569 670 768
R 7sh = 7,995 47,760 48,043 57,248 T BALR K 1471 1,758 1,763 2,037

RS T2 50,935 57,537 65538 74,744 MRAMEEFH W E 179 0 0 0
KA 4,510 4,735 4972 5221 BRI A 4 3) 3 3
B &%= 22,510 27,065 32,151 37,917 & L AE 5,640 6,798 8,784 11,083
PR 7,374 8,829 10,543 12,560 RN PN 96 124 99 106
H AR L T 16,541 16,907 17,871 19,045 2kt & 59 99 111 90

=% 161,995 185,935 198,997 228,149 #H &R 5,678 6,823 8,771 11,099

R Ak 86,366 103,946 108,831 127,636 Bt 1381, 442 462 504 752
K18 29,127 33,510 39,624 45,109 A8 5,236 6,360 8,177 10,347
S AT 2K 46,552 56,802 53,980 65,398 YHEAEBH (90) (110) (141) (179)
H AR f R 10,687 13,634 15,227 17,128 12 & & 8 B F B 5,326 6,470 8,318 10,526

RS A% 18,142 18,142 18,142 18,142 EBITDA 10,664 9,079 11,329 13,983
KA1 2K 12,515 12,515 12,515 12,515 EPS (5t) 0.45 0.55 0.70 0.89
H 4R RS ik 5,626 5,626 5,626 5626

% 4% A3t 104,508 122,087 126,973 145,777 EX 3 i
VR ARAE 1,342 1,233 1,091 913 it B 2023A  2024E 2025E 2026E
J& A 11,816 11,816 11,816 11,816 o R X
FARNRR 16,395 18,285 20,714 237787 ERIBI PN -1.03% 6.59% 12.88% 13.67%
[P & 27,933 32,514 38,403 45855 B kA E 1097%  20.53%  2921%  26.18%

V22 EE o B B A AR 56,145 62,615 70,933 81,458 )28 FHE s &) 4 E 23.67% 21.47% 28.56% 26.54%

R RARS 161,995 185935 198,997 228,149 RS

EFRUESCD) 2238%  23.17% 23.98% 24.77%

ALATA FA5H F A B A F (%) 5.74% 6.54% 7.45% 8.29%

A 3 2023A  2024E  2025E  2026F RGO 9.74%  1090%  1246%  13.81%

BEENALRA 3,571 5,522 6,719 9,401 ROIC(%) 6.47% 7.08% 7.97% 8.74%
A 5,236 6,360 8,177 10,347 V¥ ]

I E B4 2,194 1,329 1,529 1,757 FE AR B(%) 64.51% 65.66% 63.81% 63.90%
ma‘ %% R 726 569 670 768 0 B b (%) 31.78% 33.07% 33.35% 31.15%
LSS 4 3 3 3 i/ 2o 1.29 1.24 1.23 1.20

f}f el e (4,890) (2,740) (3,660) (3475 #EFHLF 0.91 0.86 0.87 0.84
ez TN R 302 0 0 0 BERS

BREHALRK 1411 (7,795) (8955  (10273)  RFSAEHE 0.55 0.57 0.58 0.59
FARIHE (6,710) (7,562) (8,711)  (10,016) oLk 2.06 2.07 2.13 2.26
KA H 4473 (232) (244) 256) AT R 4 & 1.41 1.47 1.53 1.60
EXCRS ) 3,648 0 0 0 HRAEH (L)

EREHDAR (7,778) 3,814 5,444 4717 RO (R 0.45 0.55 0.70 0.89
s A1 K 1,351 4383 6,114 5,486 I RA ARG 0.30 0.47 0.57 0.80
RN (2,992) 0 0 0 R AT R 475 5.30 6.00 6.89
38 AR I Ao 0 0 0 0 A AE R
P ARNARYEG Ju 0 0 0 0 P/E 17.2 14.2 11.0 8.7
HAE IR (6,137) (569) (670) (768) P/B 1.6 1.5 1.3 1.1

P ¥ o B (2,796) 1,541 3,208 3,845 EV/EBITDA 12.70 15.40 12.88 10.83

FA IR WIND, 4 Z4E BT 5 P
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2HTIT L5 A 50 BH 8 A
DT KL, AERARAT L E IR, HURAT A 2 -, GERL 16 -, & B RRAFI MG 2 AT
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A & R

AIREFZL AT BA P BIEF LA T 0 AR T F ML FAE, AR GPOLSE. FAFHRGF RT3,
2R AR ARIZ &, R, BWE LARSE, KRS RAGEEFEZEH R THAFE L, RAAIFRX B
BB S A SRR R AEATARIE, W TARIERT 80915 &Fe TR AR AEME L, RE P HE LT LAUE L
Fo AARERE 5, AAETRE. RERELFEREE ARSE P o) LARIEF T IS & A3 R BORATATH X A9 4R

12, PMERTZTEME Z G HRERY R, FpFH,

%R FN

RN 2P HIEAREERER AMAE, CRALGEARTHFOLETH. AMRETHEZEY BT
SHRE, BRI R T, 12aFX 2 8 09 A R T REATRIE. AEMTHERAT, A
IR 0913 8 AR 0 F I M BRI AT A T BAETHILT, A3 ANE R I RE LBFEIHM K
TERFH—RRA, FERTHSFZRTKE, LR AR LR RIRE T 09T A7 5] A AT B & R AEAT
T BAHFLERE, LFERMBGEMBLFTRRE KNG KNG R TRFE XBFEAM LK. ERIEFRILITE
KIRHAM TR A A AR P AR 2] 09 8] BT RAT 09 IE AT AT 3 5, 8T A A 3X b\ 8] 34 X T 4RAT IR 55 SR A IR
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