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3Q24: HmEFELEHKE, TATKEN

OO feRE S

' .' HUATAI SECURITIES

FR
* F1k

FR2HAR
2024 411 A 01 8 | $EAR

KR = F 3R, 3Q24 52 I E I 1.11 12 T (yoy+97.69%.qoq+35.61%),
)3 B4 #41-3152 7 T (yoy+2554 7 ;L. qoq+2276 7 ). /&) 3Q24 523
EFURBREHEREMN, 24 FEFMANZRE LT, 2135 F 256G PHY
FHFBKE, TG RKBE LA, BIVAANS 2B ALTHEP XE
BEESR, AN RS R . 265G PHY 484 d Mg, UA
hRIINER TN, EH CENT A,

3Q24 B : #HMmPFERE, TAFKELN
3Q24, N KRR BIFLKE, B 1H24 3t—F R, RAKAN
WK T ERR, 23 S£NHE) 4 A (2 279 PHY. 8 2 %4,
442 2 %A . TIREH PHY) &e 22 FE ey 3 B AS (Fo 256G
PHY. 5 o X% R, FRBFEH), 7 FHHH 1H24 L E8 1k 38%, #T
a? BN SR E 40% A . £ 7 %frwq:, S HERFETHEAERE
an%z:, ¥ 025G PHY %k £3¥ak, 1H24 214 3870.9 7 T (&
HBIL 25%), AT=FFJAN 8000 # ik l, 3t =F AN bbARE
37%. X% E: AL FRERKDARIRES, THFEIRK; REAERG
89 THULR = Sk N B4R, Ak B ARIKEAFE 6 25G PHY AN b b#
F, 12.3Q24 £ 4 F 404 1H24 #-F, H 42.9%.

BB: 25G PHY AR mig A28, $HRMNBFRIPEHSY
BAVHT N 8] 4Q24 MNA P Uk B IR ILIE K, 2025 Frh T~ HE KL
UG, R IR RRTILEMS: 1) ISR NNARIBRER &~
R, DR R G FAABFLERE. B, 16 0K 24 B LK
MRS ARET 24 FRMEHESHER, WHNAMAL LR LT G,
2) 25G PHY ¥ H: 2024 5, ¥ o 2.5G PHY % A A a2l k& K38
. W 25GPHY ©¥T 24 FRAEEESHEH, TENRSD=HNK 10G
RE H—FATFTHEE. FPREKRAE, FHEARKRIBEH . FHGH%
MIAEMER . FERAXEAFER A LA 26 FHETREZKN,

ZHEB: BIFEH 10115 T, £HF “ENHLR

N BB ERT R 26 FRUMRIFAN, BN EH 24-25 FAN,
EIA 26 FlA N, Fit 24-26 FL N 4.0/6.5/11.9 1270, /N S) PR Er IR AT K 8K,
w8, AaF 8 )2 #7 ok NSTRMGRE, TR 24-26 5T K A&, it 24-26
SFa g4 AE-2.1/-1.7/0.3 1T (FTMA: -2.6/-2.4/-1.1 1z L), 2 8% 26
FALT, TN 8] 25 F Wind — & 8 PS 314 10.3 4, # /& 2|/ 8] PHY
HSRAEBRA LT NS B, AR R . iikéﬁfxéﬁiﬂﬂﬁ 7, %
¥ 25 % 12542 PS, HR# 101.15 T (F{&: 70.57 ), #HH “EAN7,
AT THEEEEBRRN G FoefT Rt ERAABGRIE; &P E
PERZONE; BOHRAARRIAE,

ZEMMBARGHE

2IEE 2022 2023 2024E 2025E 2026E
BN (ARTEF) 403.00 273.53 403.28 647.33 1,189
+-% 58.61 (32.13) 47.44 60.52 83.62
2B BN S 4 A (AR T E ) (0.41)  (150.10)  (207.95)  (167.16) 0.33
+-% 11.68  (36,647) (38.54) 19.61 100.20
EPS (AR T, &AH#Ei) (0.01) (1.88) (2.60) (2.09) 0.00
ROE (%) (0.14) (14.18) (12.07) (10.89) 0.02
PE (f£) NA NA NA NA 19,514
PB (1%) 22.33 3.54 3.99 4.45 4.45
EV EBITDA (4#) 255.96 (39.10) (28.25) (43.63) 74.60

{*r NG /\LL

e S HOM

BE PR (ER) :

B AR (AR ) :
7R AL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

ek 16
zhanghaoyi@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522020001

P ]
quanheyang@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570524070007
SFC No. BTV779

A X

AR (AR ) 101.15
&M (ART RE1LAL1A) 80.79
L (AR T E7) 6,463
6 A AFH B ARLH (ARTEF) 102.36
52 AMAEE (AR M) 48.88-117.27
BVPS (AR ) 20.78

BAHh AR

% KAk
P £300

(%)
20

2

17)
(35)
(53) 4 . . .

Nov-23 Mar-24 Jul-24 Nov-24

AR : Wind
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Bl BARAZPE

2022 2023 2024 2025 2026/ 2024 2025 2026/ 2024 2025 2026
A A A A A A A (Huata)  (Huata)  (Huatai) (Old) (Old) (Old) Diff Diff Diff
EXTION 56.35  108.72 72.53 8214 11139 40300 27353  403.28 647.33  1,188.60 403.24 647.12  1,119.76 0.0%  00%  6.1%
& Yo¥  -47.7% 5.0% 35.8%  49.2% 97.7% 58.6%  -321%  47.4% 60.5% 83.6% 47.4% 60.5% 73.0%
R A 34.18 35.79 4271 45.68 63.55 21353 13026  236.38 383.01 678.15 233.13 374.02 632.18
24 2217 72.93 29.82 36.46 47.84 189.46 14327  166.90 264.32 510.46 170.11 27311 487.58
OPEX 88.55 91.11 91.56 99.48 93.28 19599 31829 38211 434.67 501.03 436.31 506.13 572.55
Bt e 9.43 10.31 10.58 14.76 10.90 21.78 34.30 4557 51.79 59.43 4557 51.77 55.99
FRYE R 15.91 22.87 17.77 15.69 15.46 39.68 68.08 68.56 69.91 77.26 68.55 69.89 72.78
EZ T3 64.58 58.94 64.78 69.79 66.57 13524 22175 26213 284.83 291.21 314.53 342.98 341.53
W 4% (1.37) (1.01) (1.57) (0.76) 0.35 (0.71) (5.84) 5.85 28.14 73.14 7.67 41.50 102.25
A koA (57.06)  (17.39)  (54.15)  (54.83)  (31.54) (0.41)  (157.20) (207.95)  (167.16) 0.33 (258.94)  (235.76)  (112.07) 19.7%  29.1%  100.3%
% Yo¥  -641.0%  -1165%  -101.1% 18%  447% 6.3% -38385.6%  -32.3% 19.6%  100.2% -64.7% 9.0% 52.5%
FARSN (L) - - - - - 0.00 7.10 - - - - - -
LA (57.06)  (10.29)  (54.15)  (54.28)  (31.52) (0.41)  (150.10) (207.95)  (167.16) 0.33 (258.94)  (235.76)  (112.07) 19.7%  29.1%  100.3%
% Yo¥  640.6%  567.9%  667.9%  767.9%  867.9% 11.7% -36647.5%  -38.5% 19.6%  100.2% 72.5% 9.0% 52.5%
P AL - - - - - - - - - - - - -
VEHNL A AR A - - - - - - - - - - - - -
JaA A (57.06)  (10.29)  (54.15)  (54.28)  (31.52) (0.41)  (150.10) (207.95)  (167.16) 0.33 (258.94)  (235.76)  (112.07) 19.7%  29.1%  100.3%
% Yo¥  -641.0%  -28.1%  -101.1% 28%  44.8% 11.7% -36647.5%  -38.5% 19.6%  100.2% -72.5% 9.0% 52.5%
4 @ EPS () (0.71) (0.67) (0.68) (0.68) (0.39) (0.01) (1.88) (2.60) (2.09) 0.00 (3.24) (2.95) (1.40) 19.7%  29.1%  100.3%
¥ 013
RS
ERIES 39.3% 67.1% 41.1% 44.4% 42.9% 47.0% 524%  41.4% 40.8% 42.9% 42.2% 42.2% 43.5% -0.80p -L4pp  -0.6pp
OPEX/ 34k 157.1% 83.8%  126.2%  121.1% 83.7% 48.6%  116.4%  94.8% 67.1% 22.2% 108.2% 78.2% 51.1%  -135pp -1l1pp  -9.0pp
R8D/ % i 114.6% 54.2% 89.3% 85.0% 59.8% 33.6% 81.1%  65.0% 44.0% 24.5% 78.0% 53.0% 30.5%
EETIECE -101.3%  -16.0%  -747%  -66.8%  -28.3% 0.1%  -57.5%  -51.6%  -25.8% 0.0% 64.2%  -36.4%  -10.0%
Ja s -101.3% 95%  -747%  -66.1%  -28.3% 01%  -549%  -51.6%  -25.8% 0.0% 64.2%  -36.4%  -10.0%

RE 3T SR 26 FRak R FON, B KRR 24-25 FloN,
e N R OGRA, TR 24-26 61 K 3 B % 13.0pp/9.0pp/6.0pp,

ARIRAS IS S

i 26 FIN 6.1%, it 24-26 FIN 4.0/6.5/11.9 12T 2 S FRAHF IR L Kok, 12
Fi8 24-26 4F )3 E04 A)E £-2.1/-1.7/0.3 2t (AT4E: -2.6/-2.4/-1.1 127 &

Bk2: NEBAANEEEL
BLMRAN (BF )

EA) 2023A 2024E 2025E

300661 CH EHREA 87.32 41,213 2,616 3,244 4,022 15.8 12.7 10.2
300782 CH N R 91.26 48,781 4,378 4,992 6,038 11.1 9.8 8.1
688008 CH AL A 64.55 73,751 2,286 3,994 5,804 323 18.5 12.7
ki 19.7 13.6 10.3

E: AN, BTAAAN 2024 F 11 A 1 BB, &0 8T LI
PR : Wind, 4& &%

1% & Wind — %

B %3: # K# PE-Bands B %4: # XM PB-Bands
(AR ) (AR )
— A # KA
323 - 1640 v _____
! e S N
282 4. . 25x 12304 ___ . eeaes 64.5x
| i W
161 - - = = 20x == - = = 48.9x
— 15 820 1 b ——— 333
81 A
10x —— 17.7x
410 A
0 T — 5x — 2.1x
w .
(81) - 0 + . . . : : :
Feb-23 May-23 Sep-23 Dec-23 Apr-24 Jul-24 Nov-24 Feb-23 May-23 Sep-23 Dec-23 Apr-24 Jul-24 Nov-24
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HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 460.88 1,872 2,484 2,978 4810 FKA 403.00 27353 40328  647.33 1,189
b 36.29 44930  662.43 1,063 1952  FaAA 21353 13026  236.38  383.01  678.15
R K 70.57 59.34 13220 17524  389.26  FLAHAAMAw 1.63 0.52 0.96 1.80 2.79
FeAe 3 R 1.46 3.18 3.66 7.31 1283  FLHA 21.78 34.30 4557 51.79 59.43
FAAT TR 2 116.29 7.86 17518 11863 42085 FEK A 39.68 68.08 68.56 69.91 77.26
A 100.28  131.45  289.06 39230  814.09 W% A (0.72) (5.84) 5.85 28.14 73.14
FARA T 136.00 1,221 1,221 1,221 1221 #ERMERK (4.16)  (19.77)  (11.12) (17.85)  (32.78)
Bl Tk g 46.57 73.48 73.21 7832  102.06 AAMMEEHKE 0.79 12.88 4.63 6.10 7.87
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.38 17.71 7.68 9.59 11.66
sy 11.96 20.60 23.47 29.44 46.43  EBLALH (0.41) (157.20) (207.95) (167.16) 0.33
A 18.89 20.12 18.67 18.21 19.87  FdsbkA 0.00 7.10 0.00 0.00 0.00
HAAEFEAD R~ 15.72 32.76 31.07 30.67 3576  FAs Ik 0.00 0.00 0.00 0.00 0.00
¥ = %3t 507.46 1,946 2,557 3,056 4,913  AIHXR (0.41) (150.10) (207.95) (167.16) 0.33
s 21226 11050  929.58 1,596 3452  Fi3AL 0.00 0.00 0.00 0.00 0.00
B 0.00 0.00  597.40 1,222 3,065  AAHE (0.41) (150.10) (207.95) (167.16) 0.33
A IR B 6.62 35.53 40.95 82.98  136.45 Y HMAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 205.65 7497  291.22  290.85  250.69 3B/ 344 (0.41) (150.10) (207.95) (167.16) 0.33
ekt A4 5.69 7.99 7.99 7.99 7.99 EBITDA 2462 (123.02) (183.54) (123.96) 85.28
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (0.01) (1.96) (2.60) (2.09) 0.00
HAudE R A 5.69 7.99 7.99 7.99 7.99
X ¥a 8 217.95 11849  937.57 1,604 3460 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 60.00 80.00 80.00 80.00 80.00 AK#AH
FANR 238.74 1,906 1,906 1,906 1,906  FIKA 5861  (32.13) 47.44 60.52 83.62
B4R (9.24) (159.34) (367.29) (534.45) (534.12)  F LA 6.25 (38,386)  (32.28) 19.61  100.20
)3 B B B R R 289.50 1,827 1,619 1,452 1,452 3 &Aoo 84 A1 11.68 (36,647)  (38.54) 19.61  100.20
R A AR AR S 507.46 1,946 2,557 3,056 4913  FARA (%)

ERIES 47.01 52.38 41.39 40.83 42.95
ALRER EEIES (0.10)  (54.88)  (51.56)  (25.82) 0.03
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE (0.14)  (14.18)  (12.07)  (10.89) 0.02
2EEHAE (68.38) (143.66) (361.98) (189.64) (861.16) ROIC (0.03)  (93.70)  (60.83)  (36.04) 5.20
e IR (0.41) (150.10) (207.95) (167.16) 0.33  #HiehH
718 e A 24.66 33.74 19.76 16.99 1536 i~ AfrE (%) 42.95 6.09 36.67 52.49 70.44
W45 R (0.71) (5.84) 5.85 28.14 73.14 AR E (%) (11.18) (24.07) (4.01) 10.96 76.62
#F MK (3.38)  (17.71) (7.68) (9.59)  (11.66)  EALFE 217 16.94 2.67 1.87 1.39
FEF L (105.86) (32.28) (166.96) (51.45)  (929.77)  &HLE 1.12 15.62 2.16 1.54 1.03
HezE s 17.32 28.53 (5.00) (6.58) (8.56) BiBfkSH
BREHRLE 57.24  (1,102) (7.04) (6.23) (19.35) B ERHE 0.76 0.22 0.18 0.23 0.30
FARLH (16.14) (48.86) (13.67) (13.23) (36.38) Ik A4 E 6.69 4.21 4.21 4.21 4.21
KB 70.00  (1,071) 0.00 0.00 0.00 AT E 14.88 6.18 6.18 6.18 6.18
E R & 3.38 17.86 6.63 7.00 17.03  HEAHE (ART)
ExKEHAE (8.53) 1,658 582.15 596.74 1,770  EROK S (RATHEE) (0.01) (1.88) (2.60) (2.09) 0.00
FE il 0.00 0.00  597.40  624.89 1,843  HRZFLLR(RAIE) (0.85) (1.80) (4.52) (2.37)  (10.76)
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 3.62 22.84 20.24 18.15 18.15
£ il LI A 0.00 20.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 12.60 1,667 0.00 0.00 0.00  PE () NA NA NA NA 19,514
BRSNS (21.13)  (29.50)  (15.25)  (28.14)  (73.14) PB () 22.33 3.54 3.99 4.45 4.45
A 36 o 3R (20.16) 41291  213.13  400.87  889.08  EV EBITDA (4%) 255.96  (39.10)  (28.25)  (43.63) 74.60
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I

DHTIT 9
AN, WAL, KRG, AR, I AIRE PR K 09 UL BB # 2 BB T AT VT AT AR B9 IE R R RAT ABIANAE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R 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

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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 F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

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

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

o IRAZAH (688008 CH): ezt (FHF) AMAE . T8 FalR AL XIKA S £ KRS R B 12E4R69 2
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o ST AL, KN, BUEL B A A BAR E AL RIZAE KRS TR B AIAFAIIEE R Z AT AN ZHBAR . FF R
) o AT IT B AR FE AL AR EFTIR BAGAREGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B AR AL
8.3 FINRA & LT OMITGI KER R o DATITARIE £ R R0 RN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o JAAAHL (688008 CH): & HKIEARM A MRS HF 8 Fof KA FEE A S £ KRS KA B 124769 2 8] 9E & %
W ERE IR R

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTRAETIERFSORFIZIER (KA. B, RTH L% ZIRE TR
HBaAZFR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 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 BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BAHEIAMBETHER, REIEHR () A RN SRS KRS N BRI EE L, R EBRIEMMPBIE, F
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFERAMIERHEL, £E

% Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
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