IE R R ARE

\ FRKAY (300737 CH)

BANEREFRE, ALARYRE

FR
Ak 32 4t

FR2HAR
2024 410 A 29 H | + E A

FIRREAY 24Q3 E I AL 16.65 12T (yoy-12.56%, qog-16.15%), V3&
%4 323311 7 4 (yoy+51.22%, qoq-21.42%). 2024 % Q1-Q3 %
I 51.36 1z (yoy-17.70%), V344 4] 1.26 1¢T (yoy+53.94%), =3
4 F1 379.06 77 T (yoy-50.23%). /3] % =% & i Grok & F &AM (0.4
) o FEEN S BALTTIRABT 5, BB ANTERZSEIE, K%
EE R L A O

1-9M24 LA R B L &, RAMBFMRELTIT

24 SFRT =% F A F 23.04%, Fl+2.20pct, 3Q24 £A1FE 22.2%, R/
FFEb+1.1/-1.0pct, 28] H L ME AN R # Wind, EZZRMAHAIT=
EEHHH 3818 ik, F-4.1%, ¥ 3 FEHM A 3765 ik, Flrt/
R Hb-5.8%/-2.1%, M AME S AFREE. 10 A v aar, HEHhssgEa R
% 3698 /vk, &AonE)F MR EE, BTEANERAKESN,

1-9M24 % A 3B G T AT, AR SE FEF EH 0 L7
M=FE R % A% 17.96%, F+2.73pct, -+ 4E /% /58 &I

B PR (£R):

B AR (AR, ) :

R =

SAC No. S0570517080007
SFC No. BPW811

fangyanhe@htsc.com
+(86) 755 2266 0892

IR FA
SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

EFEX
wangxijie@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570122100047

IR

fanxingchen@htsc.com
+(86) 10 6321 1166

KEA
SAC No. S0570123040088

A XK

B ARt (AR T) 6.56
&M (ART &RE10 A 28 ) 5.86
L (ARTET) 6,568

%% B £ 4 8.3%/4.6%/3.7%/1.4%, F] rt+1.6pct/+0.85pct/-0.2pct/+0.5pct, 6 4‘flji@j R (ARHET) 113.03
T B R eI 9.2 1L, FIH-2.9%, EP4ERERRRAKS, 24 gf/fsj( f;f)“mﬂ 3-82-1-12
WITER 6-3.1%, R RA ZRMAREREE ) HI55, L =FF A FEH )
19.30%, FHL/3Rb+2.43/+2.84pct. 24 557 =5 & )3 &4 1 % 2.46%, F A A
rb+1.14pct; 3Q24 % 1.9%, R/ t+0.8/-0.1pct.
e IR A A

% -
1-9M24 3¢ L% A S RAARKE, BABF L THE 10% & 7 7%300
24 A= F R EWENELR-15.04 1L, FIL-6.55 10T, I B Lif 4
E R LA, Rk A /A A A 983%/1422%, F w3 )
+8.37/+33.09pct; 3Q2 L& 4 MA R H-0.73 12T, FlH+0.2 12T, 24Q3
KN E AR EIF B k% 65.5%/37.5%, Fl+3.7/+6.0pct. B E =% @9)
BR, BRI @ AAN 473120, FH-104%, BiEFEH 1.16. O s renon gwmon  ooos
ﬁ;ﬁlj—jﬁ,ﬂﬂ_’_ﬁ{*{gj_ FHR K : Wind
& BB M M e 1R, N 8] MR R AT, A LA AEA T R
%, T8 2024-2026 )2 £4 418 £ 1.64/2.95/4.66 1L, 35 EPS #
%4 0.15/0.26/0.42 . (#T1#/0.19/0.29/0.43 7). *T b/ &) 25 % Wind —#
AN PE ¥MAH 21.5 45, F &N ST RAMN A, MERTRFTZT
BRI RS L, BBANEREIRE, T3] 25 F 254 PE,
& BARH 6.56 T (F714 4.81 ),
RIeT: W= TR SR ; RAMFNAE KR Lk, MAEZFmE,
ZZRMBARE HE
2IEE 2022 2023 2024E 2025E 2026E
BN (AR T A7) 7,661 7,944 6,924 7,596 8,416
+-% (1.42) 3.70 (12.84) 9.70 10.79
3 B BN 8) AL (ARTE ) 178.18  (337.60) 164.14 295.13 466.28
+-% (73.51)  (289.47) 148.62 79.80 57.99
EPS (AR T, &) 0.16 (0.30) 0.15 0.26 0.42
ROE (%) 3.17 (6.70) 3.15 5.41 8.00
PE (4&) 36.86 (19.46) 40.02 22.26 14.09
PB (4&) 1.17 1.30 1.26 1.21 1.13
EV EBITDA (%) 13.61 (82.38) 15.46 10.71 7.23
T RR: NE AL, ERF RN
BT PR EARAATIFE DRI A —F 3, 7 F b —A B i 1



4 KN 1k 5% 44
y
AR 4> (300737 CH) L MM vuaras secunmes
B&1: “Tiona)4{6% (2024/10/28)
B LT EPS(1L) PE (4&)
AALEE AR () (o) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
%@ 002271 CH 13.73 335 0.90 0.84 1.05 1.25 15.26 16.32 13.12 11.01
T4l 603378 CH 7.15 31 0.14 0.24 0.35 0.57 51.07 30.21 20.58 12.55
Zamt 603737 CH 43.15 227 0.33 1.04 1.41 1.77 130.76 4157 30.69 24.45
FHE 65.69 29.37 21.46 16.00
#MA 300737 CH 5.80 65 -0.30 0.15 0.26 0.42 -19.46 40.02 22.26 14.09
e AP AN, 34N 3 AT A & Wind — &
FH &K : Wind, Bloomberg, 2 #F 5]
B&2: NEA5FETLBEANARELER B43: NE9FREEFESFIHARELEE
(FFR) (7 R)
l " o PP 400 - . I - 700%
3,000 — A — R R (5 Hh) 100% A Rk (B hh)
300 -
_ L 80% L 500%
2,500 200 A
2,000 1 [ 60% 100 1 L 300%
L 40% 0
1,500 A L 100%
L 20% (100) 1
1,000 - (200) - Vv L -100%
L 0%
500 (3007 300%
] L 209 r -300%
0% (400) -

0 AN ANODTANDT AN dNOD T N® 0% (500)-‘—|N00 AN ANt AND T AN o - -500%
egegededegededegodetedogedetededodededeogegeges ledododededododededogodetedododededodedededodes
22ZJRRQQIIIIIJIJIINRQRIIIIY 9992000093332 22_535

SRR Wind, £EFL FHRR: Wind, %£EFE
B%4: #HRRA PE-Bands B%5: #HRAL4 PB-Bands
(AR ) (AR )
— AR — AR
24 - 20 -
P R T ——
L [ Lo
1M m e 25x 5 1M o ___  eee- 4.0x
8 - = = 20x - - 3.2x
15x 10 2.4%
0
10x 5 1.6x
®) 1 Lot 5x 0.8x
(16) - 0 . . . ; ; )
Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
AR Wind, &% A RR: Wind, & HEFFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



B0 £ RIE %

A AE4r (300737 CH) )\ A MM iara secunmies

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 9,493 9,815 8,597 9,235 9,392  FaMA 7,661 7,944 6,924 7,596 8,416
EI 2,334 2,329 2,077 2,279 2,739 BLAA 6,036 6,262 5,326 5,783 6,290
R MK 4,668 4,119 3,575 3,331 3,402 AL Al 36.74 49.79 43.40 47.61 52.74
FeAe 3 R 286.87  403.67 19820  462.08 26942 FLkHFH 509.95 62855  588.56 63048  698.49
FAAT TR 2 13846  275.09 8536  310.06  128.01  #3E% A 300.72 30812  276.97 29625  328.21
HH 554.36 44192 40538 51460  486.12 M5 %A 75.63 82.28 45.55 38.31 22.10
FARA T 1,511 2,247 2,256 2,339 2,368 FABAAMK (38.07)  (61.41)  (41.55)  (30.38)  (25.25)
FRFHF 2 3,146 3,965 4,046 3,974 3,887 AAMIEE DK E 40.81 12.76 12.76 12.76 12.76
KIBF 32.96 31.79 39.74 49.68 55.98  #F4AE 3.80 (0.20) 0.00 0.00 0.00
sy 1,953 2,378 2,410 2,328 2,240  ELATH 191.47 (442.01) 19627  362.89  580.61
A 288.30  174.85  179.51 181.78  183.55  FUIMKA 12.00 16.58 16.58 16.58 16.58
HAAEFEAD R~ 871.53 1,380 1,417 1,415 1,407  FdshE ok 2.87 4.03 4,03 4.03 4.03
8 12,639 13,781 12,643 13,210 13,279 #lHE3R 200.59 (429.46)  208.81 37543  593.15
s 6,109 5,953 4,889 5,159 4,955  FrigAL 2268  (86.90) 42.25 7597  120.02
FEAlEE S 1,162 1,516 1,689 1,521 1,516 ##1H 177.91 (342.56)  166.56  299.46  473.13
A IR B 1,790 1,797 1,254  970.19 1,127 Y REAHE (0.27) (4.96) 2.41 4.34 6.85
A E A Bk 3,156 2,640 1,946 2,668 2,313 VAN 5441 178.18  (337.60)  164.14 29513  466.28
ksl [ 913.01 2,712 2,473 2,519 2,407 EBITDA 489.03  (88.17) 46122 63757 86242
K Ik 708.49  318.35 78.95  124.73 13.36 EPS (AR T, %K) 0.15 (0.29) 0.15 0.26 0.42
HAeAER A 7 204.52 2,394 2,394 2,394 2,394
R A 7,022 8,665 7,362 7,678 7362 EEMFIE
VMR G 1.03 81.32 83.73 88.07 94.92  AHFE (%) 2022 2023  2024E  2025E  2026E
A 1,181 1,177 1,121 1,121 1,121 REfeH
FANR 2,072 2,014 2,014 2,014 2,014 BIKA (1.42) 370  (12.84) 9.70 10.79
B4R 2,510 2,114 2,230 2,440 2,771 FLAlHE (76.38) (330.85)  144.40 84.90 60.00
)3 B B B R R 5,617 5,034 5,198 5,444 5822 V3 /AN 84 A1 (73.51) (289.47)  148.62 79.80 57.99
R A AR AR S 12,639 13,781 12,643 13,210 13,279 FAIRA (%)

EXIES 21.21 21.17 23.08 23.87 25.25
ALRER EEIES 2.32 (4.31) 2.41 3.94 5.62
2HFE (ARTFTET) 2022 2023 2024E 2025E 2026E ROE 3.17 (6.70) 3.15 5.41 8.00
Z2EEHAL 23530  191.83  440.78 51885 837.26 ROIC 4.44 (5.38) 3.90 6.44 10.01
A8 177.91  (342.56) 166.56 299.46 47313 ki
A 18 e 4 21563 26017  207.56 22460  248.01 K= AHE (%) 55.55 62.88 58.23 58.12 55.44
%% R 75.63 82.28 45.55 38.31 2210 F fHE (%) 2.88 40.29 36.46 29.26 17.30
#F MK (3.80) 0.20 0.00 0.00 0.00 HEAHKE 1.55 1.65 1.76 1.79 1.90
FEFEE (458.79) (459.51) 29213  213.03  333.08 @&FHkFE 1.36 1.50 1.62 1.59 1.73
HiezEas 22872  651.25 (271.01) (256.55) (239.05) #iE#k A
B EHALE (334.29)  (1,768) (260.06) (123.96) (131.56) &% =A% 0.65 0.60 0.52 0.59 0.64
KA (333.64) (508.41) (271.80) (130.65) (137.11) iK%k A% % 1.89 1.81 1.80 2.20 2.50
KB 2558  (1,037) (7.95) (9.94) (6.30)  EAIRHE 4 E 3.73 3.49 3.49 5.20 6.00
FAIF A (26.23) (222.60) 19.68 16.62 11.84  HRBRAKF (ART)
ERxEHAE 125.18 1,665 (432.42) (193.31) (245.90)  HROMCH(FAIEE) 0.16 (0.30) 0.15 0.26 0.42
FE il 566.46  353.71 172.99  (167.93) (5.08)  HRE2FIAR(RAHE) 0.21 0.17 0.39 0.46 0.75
R IHEH (148.10)  (390.13)  (239.41) 4579 (111.38)  HRLA K~ (RA#E) 5.01 4.49 464 4.86 5.19
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 39122  (57.89) 0.00 0.00 0.00  PE (%) 36.86  (19.46) 40.02 22.26 14.09
A F AL (684.40) 1,759  (366.01)  (71.17) (129.46) PB () 1.17 1.30 1.26 1.21 1.13
G 3 o 31.08 89.46 (251.71)  201.58  459.81  EV EBITDA (4%) 1361  (82.38) 15.46 10.71 7.23
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %
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I

PHTIFE 9
AA, T2, FH, HIEHRIRE TR R G EEFHH BB T DA ITSARIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T K 8 5 L4 K ] BT A T 48,

— 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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&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
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
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 IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R AT BARICI N AN S HAR. RFARICAARIT.

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTIT T BHT . FAAABANKAEFF A2 KR E TR BAGIRGIER R KT AN HBAR . EF XM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMDA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH X9 & P b &R KLRIEFAR
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My ERIEK (FAmdL) A RN 8] LA i ek d 3 B K 0K AT HIR 45 TIE, HFELRB LM HE. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2024F 4 AL 5 ML A TR/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



	20241029-华泰证券-科顺股份（300737.SZ）：收入降幅逐季收窄，现金周转暂承压
	docMergeEnd
	OLE_LINK1
	OLE_LINK2


