IE R R ARE

\ #AHAHHL (601778 CH)

3Q fedFF AIFAMA, XiZM B 4%k

& F AR R &
2024 %11 A 03 B | ¥ E A &

ShAHH K A = 24 3Q24 5 ALE K 19.67 12T (yoy+12%, qoq+72%),
2 &4 4] 1.32 12 (yoy-48%, qog-29%), 4=3E4 4] 1.99 12 . (yoy-20%,
qog+13%). 1-3Q24 £ Hk 38.90 12T (yoy+11%), 12844 2.20 1
T (yoy-44%), i=3k#4 4] 2.86 127 (yoy-19%). 2 8] =& & dadk 4 4| 5%
SBMNEI AP aEGTH (1.87~2.0712L). WZFE KL EAKFALSF,
[P AR RIEIL, HFRANEDRANFIEIR . £F WE IR,

MEFEACERLFLF, 5P ALK T ARIEIL

N 8] OM24/3Q24 % AEA) 15.59/6.52 12T (yoy+7.5%/+11.2%), £A4%
40%/33% (R AH-F); #FIL5 0.18/-0.02 12T (yoy-89%/-104%),
EZRESEH LR T EFRAKF. a8 3Q24 T AR5 F A K
ik, 9 AXANE 6 ARRY 9%ZE 452 e, A% &% %~ i
yoy+8.5pp £ 28.6%. Fi& 3] w5k 41kt X 69 £ 56, KAV 24-26 F
S| RF KA K EMNEER L LA ahn 8] K w23 K, 3 9M24/3Q24
K ¥ % yoy+38%/30% % 52.38/19.55 1L F F.0t; % /52| A & sk E L
WAL, HAVFIT 24-26 F K 28 yoy+31%/+23%/+14%.

B PR (£R):

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

IR .34
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

A XK
AR (AR D) 3.96
KM (ART ZENM A18) 3.12

FAL (ARTE ) 11,141

6 MR FHE AR (ARTET) 124.06

. 52 At B (AR ) 2.12-3.72
FEABEHHZAFALR, ERARELETLI I BVPS (AR ) 4.40
MENSGERAETR, 9 A RN Bk k#Af6 A REARFF, &HAFF~
BRI F 39%, OM24 NS 2 ENLAh A EE 59 e, £ B AERE
3Q24 yoy+103% % 13.21C7L. NEAZ R F T & THCANER K Anik, 7 o
FRLRAE. AR, AN 24 F2ERLRA LRI, ) e
N E e R EANT B B G KBS 2, 8T 3Q24 R B AR 19
BAK 06410, PINT RIS B, REZEERIEFHGEEEF, 4 “an

a |

RECRIDEES, 5T LS RS o w
AR B AT R B A 22.96 1L, BE AN 3.67 T KL AN = 18%, 42 | ' ' '
& 4245 B 2025/4/23. Ig'ci 9 A )T\, NEEF A Y 47.86 LT, # 53 Nov-23 Mar-24 Jul-24 Oct-24
ZERERA T AAKIIL, NAXTEHERT RN HLENEGIEE ), Wi
NETFRBAAR, £F 255 BArEE LA B AN
TA#ILAE BZE ML TIE, RAFANN G 24-26 F=2H4F0EH
5.69/7.86/9.44 1z . (114 6.07/8.15/10.02 1z ), Flb3gik # 48/38/20%,
EPS % 0.16/0.22/0.26 T.. Wind —Z ##TF T b2 5] 25 4 PE 3514 18X,
8] 25 5 18xPE, BAR# 3.96 . (#1184 3.4 T, AT 24 5F 20xPE).
R $T: AR B TR F okl ARE/EN TR FARE G
BALAR K ARTAHA; P A AR LK T AR
ZEMMBARG HE
2IEE 2022 2023 2024E 2025E 2026E
FLBAN (ARFEF) 3,196 4,370 4,646 5,041 5,140
+-% (13.02) 36.72 6.30 8.51 1.95
Ja AN 84 A1 (AR T ) 209.25 383.38 568.54 786.39 944.48
+-% (42.04) 83.22 48.30 38.32 20.10
EPS (AR T, &) 0.06 0.11 0.16 0.22 0.26
ROE (%) 1.80 2.50 3.58 4.74 5.41
PE () 53.24 29.06 19.60 14.17 11.80
PB (#) 0.90 0.72 0.69 0.66 0.63
EV EBITDA () 10.45 10.51 11.38 10.04 9.82
FHAR: AAAE, ERFLTAM
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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HUATAI SECURITIES

- 1
2B K
B&l: 2017 $Z45N S B ARANEF LR B£2: 2017 $EZ4NE)H4F SR ER
(a7 L) . 3 (%) (A7) . _ (%)
8,000 1 — AN =Rk (F) 140 A — 2 Rl (%) o0
7,000 r 120 900 1 L 600
- 100 800 -
6,000 - L 500
- 80 700
5,000 - 600 L 400
4,000 - 500 L 300
3,000 400 L 200
300
2,000 L 100
200
1,000 1 100 0
0 A 0 L (100)
2017 2018 2019 2020 2021 2022 2023 9M24 2017 2018 2019 2020 2021 2022 2023 9M24
TR NENE SRR iE: 2023 A E AT ) LG iR
FTHRR: NENE R
B%3: 2017 5 Z450 8 9F L FHkAN Bk4: 2017 FEAHN LA FE 55N E
(a7 L) . . ) (%) X X
| B Get- £ 313 EPC mp AARKF K HELAE - - == HEAAE
8,000 - 60 1
7,000 - 50 -
6,000 -
40 -
5,000 -
4,000 - | 30 -
3,000 20
2,000 - TN o ee- o -
10 T~ -
1,000 ~--- -~<
0 A 0 ; . . . . . . ‘
2017 2018 2019 2020 2021 2022 2023 1H24 2017 2018 2019 2020 2021 2022 2023 9M24
THRB: NanE REFL TAHRR: nand. EEAL
E&5: 2019 FEANEHEREHAOEETER BA&6: 2017 FEAHNARXELEHANDEEK
(Mw) s 1 (feFrn) . ONTED)
WFRIEARE CwHBAREE mHLEF — AR ()
5,000 - 60 - - 1,300
4,500 -
50 - L 1,250
4,000 -
3,500 - 40 A + 1,200
3,000 -
2,500 A 30 - L 1,150
2,000 -
1,500 - 20 A - 1,100
1,000 1 10 - L 1,050
500 -
0 A 0 - 1,000
2019 2020 2021 2022 2023 1H24 2017 2018 2019 2020 2021 2022 2023 9M24
TARR: NENE, REFR FARR: NEAE, ERHFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



g KN 1
A (601778 CH) 1] ﬁTﬁeﬁ.ﬁ
R R R RUINEE S
B&7: X@BinAE
# iz} T4 (%/pp)
L i3 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
EESEACE:S 3 MW 7,008 8,208 9,108 6,908 8,208 8,308 1.45 - 9.63
FREMRSEE MW 1,251 1,750 2,050 1,351 2,650 3,850 (7.40) (33.96) (46.75)
RUGRE MW 1,570 1,570 1,570 1,570 1,570 1,570 - - -
EPC R A ¥ MW 69 62 56 69 62 56 - - -
W59 R F % 18.77 20.07 17.12 17.37 16.49 14.42 1.40 3.58 2.70
A BT 4,646 5,041 5,140 4,736 5,812 6,302 (1.91) (13.25) (18.44)
FFREE L BH 3,757 4,083 4,221 3,739 4,063 4,104 0.48 0.50 2.85
EPC BH 231 204 180 231 197 174 - 3.42 3.42
PR AR A V2 648 744 729 756 1,541 2,014 (14.29) (51.74) (63.80)
LA R % 43.34 40.89 37.64 42.31 35.83 30.20 1.02 5.06 7.45
FFREE L % 52.41 49.31 44.74 52.26 49.08 43.65 0.15 0.23 1.09
EPC % 3.66 3.66 3.66 3.66 3.66 3.66 - 0.00 (0.00)
P RERTF R % 5.09 5.09 5.09 5.09 5.09 5.09 0.00 0.00 0.00
A 9 R % 31.77 33.06 28.11 30.36 29.49 25.41 1.40 3.58 2.70
B E \FH A 402 731 824 423 806 1,063 (5.09) (9.29) (22.47)
WALAR K \FH A (145) (140) (142) (148) (164) (179) 1.92 14.81 20.49
LRIk S % 12.52 15.96 18.81 1313% 14.36 16.27 (0.60) 1.61 2.54
=R 2 B 569 786 944 607 815 1,002 (6.41) (3.55) (5.73)
EPS 7 0.16 0.22 0.26 0.17 0.23 0.28 (6.41) (3.55) (5.73)
FARR: AARE, EEAR
=T b 8]
B&8: LA #{Ek
PR B AR &0 Wi  CAGR-% PE-x PB-x ROE-%
T +ie R 24-26E 24E 25E 26E 24E 25E 26E 24E 25E 26E
a5k & R 300274 CH 88.20 182.9 16.86  16.26  13.98 12.14 4.61 3.52 277 29.87 26.30 23.63
A AR 003035 CH 4.63 17.5 32.03 4566 30.26  24.52 2.47 2.30 2.12 5.46 7.70 8.73
HRAHL 603105 CH 8.96 45 18.21 1852  14.96 12.32 2.00 1.81 161 1097 1232 1325
=k Ak R 600905 CH 4.76 136.2 10.89  17.68  15.59 13.91 1.54 1.43 1.33 8.77 9.29 9.64
L3 000537 CH 9.89 20.4 2396  19.80  14.65 11.67 1.03 0.97 0.90 5.22 6.71 7.86
F3h 20.39 2359  17.89 14.91 2.33 2.01 175 12.06 1246 1262
R 601778 CH 3.12 11.1 3508 19.60  14.17 11.80 0.69 0.66 0.63 3.58 4.74 5.41
E: 1) KA 2024/11/1 3 2) TN SHM K A F Wind —&F8; 3) CAGR #1254 #1453 £ 438k

7 Ak IR : Bloomberg. Wind, 4%

J

R &3
AR BFFLES B RRAEEN T AR, FFARE NS, BIEMEALRTAY; P A
AR F KT A
M£9: &AHFH PE-Bands B#10: d#HftH PB-Bands
(AR ) (AR F)
— AR — A
12 4 11
cmm===YTTY poSodTTTSessT
oo - eee=- 70x S A\ et e rm—m e mrs  m===- 2.4x
— = — Bbx - = = 1.9x
6 45x 6 1.5x
35x 1.0x
3 3
25x 0.5x
0 T T T T T 0 T T T T T
Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24
R Wind, B R WA KRR Wind, 2R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 15,019 17,257 16,438 18,344 15764  BLMA 3,196 4,370 4,646 5,041 5,140
EI 6,199 5,347 5,684 6,168 6,288  BLAA 1,653 2,606 2,633 2,980 3,205
R MK 4,780 5,546 5,772 5,149 4,360  FLAA AN A 43.61 57.80 61.44 66.67 67.97
FeAe 3 R 500.89  801.30 62598 75123  447.94 FLFHA 101.91 10408  110.64  120.06  122.40
FAAT TR 2 636.27  113.92 68355  181.80 70045 FEEA 305.62 45843  487.32 52880  436.33
HH 1,408 3,699 1,461 4,379 1,902 W% 85872 74121  872.23 1,012 879.79
FARA T 1,494 1,750 2,212 1,715 2,065  FFRMERK (17.20)  (50.58)  (53.76)  (58.34)  (59.48)
FRFHF 2 22,381 23,788 29,078 33,786 37,884 AAMEEAHKE 3.37 29.90 0.00 0.00 0.00
KIBF 830.16  914.41 1,068 1,205 1,358 mAHIE 92.31 38849 40178 73134  824.49
sy 15653 18,641 25126 29,720 33,687  #LAlHE 33948 57462  747.07  934.47 1,119
T3 7 157.95 20110  188.34  174.71 161.25  FRIPEA 23.81 33.94 33.94 33.94 33.94
HAAEFEAD R~ 5,740 4,031 2,695 2,686 2,677 BRI ELH 7478 13919 139.19  139.19  139.19
Wt s 37,400 41,045 45516 52,130 53,648 A& 28851  469.36  641.82  829.22 1,014
s 10,072 9,629 10,343 15044 16,318  Fiigit 62.99 77.04 60.01 24.47 47.35
FEAlEE S 1,259 1,858 4,841 6,198 8,781 %41 22552 39233  581.81  804.75  966.53
A IR B 3,239 3,451 58.97 2,921 131.66  SHMEAME 16.27 8.95 13.27 18.36 22.05
A E A Bk 5,574 4,320 5,443 5,925 7,406 )3 AN 54 A 20925  383.38  568.54  786.39  944.48
ekt A4 14,819 15,727 18,941 20,107 19,466  EBITDA 2,121 2,228 2,654 3,309 3,648
K Ik 4,969 6,794 10,228 11,604 11,161 EPS (AR T, % X) 0.07 0.1 0.16 0.22 0.26
HAeAER A 7 9,850 8,933 8,713 8,504 8,305
R A 24891 25355 29284 35151 35784 EEMHIE
VMR G 115.87 1114 124.41 14277 164.81  KRHFE (%) 2022 2023  2024E  2025E  2026E
A 2,894 3,571 3,571 3,571 3571 RK#H
FANR 6,273 8,447 8,447 8,447 8,447  BIKA (13.02) 36.72 6.30 8.51 1.95
B4R 2,967 3,347 3,869 4,591 5459 Al (34.26) 69.26 30.01 25.09 19.76
)3 B B B R R 12,393 15578 16,107 16,835 17,699 135/ 844 (42.04) 83.22 48.30 38.32 20.10
Pk i) %P & ] 37,400 41,045 45516 52,130 53,648 EKAEA (%)

EXIES 48.28 40.37 43.34 40.89 37.64
NLREER EEIES 7.06 8.98 12.52 15.96 18.81
2R (ARTET) 2022 2023 2024E 2025E 2026E  ROE 1.80 2.50 3.58 4.74 5.41
Z2EEHAL 1,791 (597.64)  280.89 3,601 3,504 ROIC 4.00 3.52 3.81 452 419
A 22552  392.33 581.81 804.75  966.53  #2fkAeS
A 18 e 4 995.51 1,111 1,239 1,576 1,865 K AfhE (%) 66.55 61.78 64.34 67.43 66.70
w49 A 858.72  741.21 872.23 1,012 879.79  F AftiLE (%) 87.38 77.71 116.75 129.42 137.52
#F MK (92.31) (388.49) (401.78) (731.34) (824.49) A#LE 1.49 1.79 1.59 1.22 0.97
FEFEE (355.18)  (2,885)  (1,919) 1,020  699.99  #EFHLFE 1.24 1.27 1.26 0.83 0.73
HezE s 159.05 43065  (91.61)  (81.18)  (82.51) Bzl
B EHALE (2,424)  (2,552)  (6,128)  (5,553)  (5,139) EEEAHE 0.10 0.1 0.11 0.10 0.10
KA (2,533)  (3,294)  (6,291)  (6,072)  (5,744)  RIMIKHKAHE 0.66 0.85 0.82 0.92 1.08
KB 6.22  (94.95) (153.57) (137.14) (153.05) Rm AUk A4E 0.58 0.78 1.50 2.00 2.10
EXUEI SRS 102.77  836.65  317.04  656.08  758.14 HEEEF (ARF)
ERxEHAE 867.46 2,867 6,184 2,436 1,755  AROKE (RATIEE) 0.06 0.1 0.16 0.22 0.26
FE il 52047  599.53 2,983 1,357 2,583  HRZEALR(RHE) 0.50 (0.17) 0.08 1.01 0.98
K% 2,647 1,825 3,434 1,376 (442.95)  HMAF S (RATAEE) 3.47 4.36 4.51 4.71 4.96
438 R 3 Ao 0.09 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 148.03 2,175 0.00 0.00 0.00  PE (%) 53.24 29.06 19.60 14.17 11.80
A F AL (2,457)  (1,732) (233.82) (296.22) (384.81) PB () 0.90 0.72 0.69 0.66 0.63
G 3 o 25358 (288.51)  336.96  483.84 12044  EV EBITDA (4) 10.45 10.51 11.38 10.04 9.82

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI REFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERITRS,
A 3t ARAEPToE & T AR K BBy 51 T RESK, BTHE Y 817K EAR R ZH KRB R

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%, 5
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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) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR )R (1934 FIEA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR BH, A5 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 RAE R (EED A TR SDICRLIRE A 2t KRS AT EEATIER AT R B AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENIERINTALR, OEBRERGRE (OEFAR) BRRIEAATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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%, 6
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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
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