IE R R ARE

Z %% # (002050 CH)

BAFEEK, Q4 #A IR E

EFHR kP A
2024 %11 F 04 B | P E Ak BE RN

NN Q3 Mt 24Q3 ML 68.87 L, R/ H+6.82%/-4.83%; 134
HA) 7.87 107, BIFFH+2.95%/-9.15%. #T =% & /A 3] A 205.63 12T,
Rl 1b+8.36%; JaE %A 23 1L, FIHk+6.59%. 4 &AL k444, Q4
HATTE R, HH T AL

e Q3XFF KIS, ARLFHHA Q4 4K

Q3 BHALLTH, TZ2AREHALKIETFRAL, RESLEXK, 24Q3
NERAZEXE 04108, Fb-34%, ARL G350 BRER A LEE T,
24Q3 B A# AL RAF 4= 338 7 4%, FL+18%; ARE F A4 RK
At 46 77 4%, R +4%, N8 FIR/E AT EKRIE, #AL R £ RE R E R A
HETH EAReHMA, LALLM, BT 2404, £ VAR BB F A
“I AL ARAEREAFT, BARE, AEFHXTHELTHEKER,
KAV 8) 24Q4 #1447 T 45 8, ARLHAMEEK,

LA RFILREF, B ERBRE L HHBARE

24Q3 8] I LA FE 28.16%, F/3RI6-2.6/+0.3pct, FILK &R AR &~ s
M EFa kTR AT T Ram, 24Q3 /845 & 18 3215 K I %% A
£ F A 2.2%/7.6%/5.2%/0.7% , F) wt -0.1/+1.4/-1.2/-0.6pct , 3R kb
-0.1/+1.1/+0.9/1.1pct. & F % A AL SLAR R IR IE A Bvfy, o\ 8] 4 A £
Fl/371k-0.4/-0.5pct £ 11.4%., wE k2, MANEHE., 25T, £H
I e Fe A BT EF ek, BAIHEAAMER L,

ZYHHRAE, FEABRBEARE

1) #A: BEHRREFA L, EHAEHBZEOF. BEES. HF
AR FFHE KRG, 2) AR EERAHF R, ARAK, Bk
RS T ERRGRE, T MFLRRE; 3) AUMEA: 10 A 11 B4
M “WE ROBOT” A#fi4 Lk, Optimus Gen2 aLEAZA, IFrEEIA
Bk, RIBE SR AE, RN A B E 2RI S AR BT A
BAMEIAT S 5, KNS AT, F LR,

B AR 5 A

FATFA 2 5] 24-26 FIALN A A 283/339/374 127, )3 # % #) 4 33/40/46
fitt, EPS A% 0.90/1.08/1.22 7. #IR T & P A F Fafik e & b4k 7T 1k
B ARy e, ik 25 FA4EME, 25 F Wind — & PE ¥4
K 18 1%, BN EERIMEALS KRR, KM% T3] 25 F 23 12
PE, B4R 24.84 T (B[14 24.51 ), %4+ “BE” ¥4,

R ATUSEF A BIRT 5 BICE R AR FHE TSR F
ZEMMIEARE L

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

TR RFF

SAC No. S0570522110001
SFC No. BTK945

songiinging021619@htsc.com
+(86) 21 2897 2228

A3
wanglixian@htsc.com
+(86) 755 8249 2388

BAEA
SAC No. S0570123020047

E¥S &

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 21,348 24,558 28,257 33,853 37,379
+-% 33.25 15.04 15.06 19.80 10.42
2B BN 84 A (AR T E ) 2,573 2,921 3,346 4,021 4,558
+-% 52.81 13.51 14.53 20.18 13.37
EPS (AR T, &) 0.69 0.78 0.90 1.08 1.22
ROE (%) 21.36 18.95 17.52 18.40 18.08
PE (%) 31.23 27.51 24.02 19.99 17.63
PB (%) 6.21 4.49 3.96 3.43 2.97
EV EBITDA (%) 21.74 17.61 16.23 13.17 11.38

FHRR: 8 nd ERAF LM

B AR (AR ) 24.84
M (ART REL1LAL1A) 21.53
AL (AR E ) 80,358
6 /MA-FHARIH (ARTET) 1,151
52 B EE (AR T) 15.69-29.51
BVPS (AR F) 4.94

BHARRE

% b2
(%) FIE

19 m
4
(1)
(26)
(41) +

PR30
Nov-23

i

¢

0

Mar-24 Jul-24 Oct-24

PR R : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



B0 £ RIE %

Z %% (002050 CH) )\ A MM siarai secunmes

B A ) &

1) AERINM: HEF 245 19 ALEREFANE 129 74, FlH-2%. &MNFILEKX
B 24 FBANMKSLALATHEE 401L, TiRAME 21%. F &2 £ EH. BNk RE
BARTAER, KAV 24-26 F A F RIR44F-HL A E P a9l 52/65/82 LT AE
43/55/69 1 7T, A W L -16%/-16%/-16% . 48 & 24-26 F i F KA A4 AL AN
126/152/168 1C LA % £ 107/141/154 12 .

2) AR ERBART, 24-26 F BALNM 302/349/387 1o T % £ 283/339/374 fe T, %
£ 4 A1 M 35/41/147 12 TR % £ 33/40/46 12 7T,

BA&l: ZAFNAE

2023A 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E

[o][] old [o][] new new new diff diff diff
B 24557.80 30162.73 34914.84 38718.18 28257.40 33852.92 37379.09 -6% 3% 3%
yoy 15.0% 22.8% 15.8% 10.9% 15.1% 19.8% 10.4%
B A 17708.12 21923.27 25378.84 28056.34 20532.37 24605.75 27084.56 -6% 3% 3%
yoy 12.2% 23.8% 15.8% 10.6% 15.9% 19.8% 10.1%
XX 6849.68 8239.47 9536.01 10661.84 7725.02 9247.16 10294.53 -6% 3% 3%
yoy 23.1% 20.3% 15.7% 11.8% 12.8% 19.7% 11.3%
P EXE S 27.9% 27.3% 27.3% 27.5% 27.3% 27.3% 27.5%
PN
#HAZRACE RS 14644.14 16055.56 17531.64 19144.75 16055.56 17531.64 19144.75
REBHM4 10138.49 12582.17 15179.20 16788.23 10676.83 14117.28 15449.14 -15% 7% -8%
EXEF 4028.99 5103.39 6060.28 5757.26 4040.18 6060.28 5757.26 -21%
AT Ak R K 36 1510.62 1753.47 1981.90 2149.86 1753.47 1981.90 2149.86
A 4100.13 5170.27 6519.71 8221.35 4328.14 5457.78 6882.27 -16% -16% -16%
R REE 0.00 1525.00 2204.00 2785.20 1525.00 2204.00 2785.20
kA A
AR R RAG 10514.16 11640.28 12675.38 13784.22 11640.28 12675.38 13784.22
AR 7357.51 9184.98 11050.46 12183.22 7794.09 10277.38 11211.44 -15% 7% -8%
ik e A 2 0.00 1098.00 1653.00 2088.90 1098.00 1653.00 2088.90
24
AR B RAG 4129.98 4415.28 4856.27 5360.53 4415.28 4856.27 5360.53
AR 2780.99 3397.19 4128.74 4605.01 2882.75 3839.90 4237.70 -15% 7% -8%
ik e A 2 0.00 427.00 551.00 696.30 427.00 551.00 696.30
% R £ 12.9% 12.7% 12.6% 12.3% 12.6% 12.4% 12.3%  -0.lpct  -0.2pct
HE A E 2.7% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%
TRERE 6.0% 5.6% 5.4% 5.4% 5.6% 5.4% 5.4%
Uiy & @S 4.5% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%
459k A& -0.3% -0.1% -0.1% -0.3% -0.3% -0.2% -0.4% -0.2pct  -0.1pct  -0.1pct
e S 11.9% 11.8% 11.9% 12.2% 11.9% 12.0% 12.3%  +0.1pct  -0.lpct  +0.lpct
Ja A 4 A7 2920.99 3519.43 4108.57 4691.26 3345.55 4020.53 4558.13 -5% 2% -3%
KAtk R RAN
fE48: A BARM A 24.84
KAV 8] 24-26 SFAANH A H 283/339/374 1. t., #F)EAFM # 33/40/46 1., EPS
S A1%H 0.90/1.08/1.22 o HAVEI T & P iR FAethae = Las TN S R, 64 %
AN E), 14k 25 F4E1E, Wind —& AT T3] 25 F PE {44 18 42, F &
N E) AR BRI AL R Rk, KL T E) 25 F 23 4% PE, AT LM 24.840 . (AT
182451 ), £H “HEH” TR,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



HUATAI SECURITIES

, ’ 4 KX 4
Z#%# (002050 CH) )\ A 1] ERIES

B%2: Wind —&HH T T8 #E4k (Fak 20245 11 A 1 8)

iE R 2 5) & AR KEH (L)

603179 CH LY 49.05 2.17 2.90 3.69 22,57 16.91 13.31
601689 CH BHER 4291 1.75 2.25 2.78 24.58 19.08 15.41
*34 1.96 2.57 3.23 23.57 18.00 14.36

TR Wind, /L

1) ATdSEF MBI R IE, HE LRI T HEH R, ENATRANLEZRETTHE
Ko #E I BAL SR, TR A RN s Emy T H MR RAL, AL 5] 8 B A
R ISR ACN

2) RMAMAEZAHORIE. 8] &= P E QR A MM 845, 7S A m AT b
LEE KR, BRMHHT HMA GRS A %N 8] RE KRG AE T o 8] R BT
JR A FHER ) AN DUR] S AT AR A A LB 69 %o, o 8] B BA AR 7 7T fe ¢ B R A

EALR

3) BFRTHRLCENNE. BT A8 H i o #Hik K, 2023 SFE5E &b 46.52%,
FRadiodE, KM, BA, FHEHFRK., RBETHEEALBRBEG TS, &3t
NE BB RH, ILENTHTRAI NS BAF R H b,

4) HRRAEHMERAAM. LM LK, BRIERAFANERIRF R FTFHE
FEHRI;, FTRIOARIRRAFGSERK,

M%3: =#%¥# PE-Bands B#%4: =% # PB-Bands
(AR ) (AR )
52 - 53 1
394 e T =T eeee- 60x 04 L e mT = meee- 10.1x
- = = 50x - = = 8.4x
26 1 40x 26 1 6.7x
30x 4.9x
13 A 13 4
20x 3.2x
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
WA R IR Wind, % &5 FHRR: Wind, EEFFR

S
W
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B0 £ RIE %
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2022 2023 2024E 2025E 2026E &#H4 K ARFEA) 2022 2023 2024E 2025E 2026E
DRk 18,756 20,072 24,431 28,467 30,553  FiMA 21,348 24,558 28,257 33,853 37,379
b 5,878 6,585 7,577 9,077 10,022  FEmA 15,781 17,708 20,532 24,606 27,085
B 5,228 5,774 6,886 8,281 8,465  F A4 Al 110.07  139.82  160.88 19274  212.81
FeAe 3 R 726.64  227.79 87043  445.26 1,007 FxkHA 51260  663.30 67253 80231  885.88
FAAT TR 2 117.89 13379 15580  191.14  191.94 FEF A 1,267 1,476 1,582 1,828 2,018
A 4,335 4,601 5,760 6,656 7011 MERA (177.54)  (72.75)  (80.14)  (75.55) (154.54)
FARA T 2,470 2,751 3,183 3,817 3,855  FABAAMK (93.59)  (55.38)  (84.77) (101.56) (112.14)
R~ 9,206 11,819 12,541 13,810 14,183 A AMMAEHIKE (107.34) 48.12 (0.75) (0.75) (0.75)
KA 32.44 37.92 51.35 66.07 80.70  4&FHAE (84.75)  (131.45) 10.26 10.26 10.26
sy 6,375 7,730 8,579 9,833 10,280  EkAH 3,067 3,553 3,983 4,785 5,424
A 727.26 84387 87282 91395 97147  FLIMKA 6.78 14.93 5.00 6.00 6.00
FAAE R T~ 2,071 3,207 3,037 2,997 2,851  FIhkd 22.42 14.63 15.00 17.00 17.00
= 27,961 31,891 36,972 42,277 44,736 AIHEER 3,051 3,553 3,973 4,774 5,413
s 9,456 11,819 14,567 16,790 15813  Fiifdt 44321 61955 59590  716.12  811.88
FEEirES 1,294 1,212 4,063 3,886 3,144 A1 2,608 2,934 3,377 4,058 4,601
A IR B 3,885 4,450 5,214 6,367 6,381  JHMmAME 34.71 12.72 31.21 37.50 4252
A E A Bk 4,277 6,157 5,291 6,538 6,288 V3 & AN 54 A1 2,573 2,921 3,346 4,021 4,558
ekt A4 5,386 2,008 1,898 1,855 1,623  EBITDA 3,740 4,433 4,847 5,849 6,601
K Ik 1,802 1,031 92095 877.74  646.03 EPS(AR®, %£XK) 0.72 0.81 0.90 1.08 1.22
HAudE R A 3,584  977.23 977.23 97723  977.23
R A 14,842 13,827 16,465 18,645 17,436 I EMFE
VMR G 177.99  169.30 20051  238.01 28053 &XHFE (%) 2022 2023 2024E 2025E 2026E
A 3,591 3,733 3,732 3,732 3732  Ak#AH
FANR 282.60 3,456 3,456 3,456 3,456 Bl 33.25 15.04 15.06 19.80 10.42
B4R 8,997 11,015 13,450 16,566 20,225  FikAliE 54.37 15.85 12.09 20.15 13.34
)3 B B B R R 12,941 17,894 20,307 23,394 27,019  EAEAN 4 A)HE 52.81 13.51 14.53 20.18 13.37
AR AR A 27,961 31,891 36,973 42,277 44,736 FEARS (%)

ERIES 26.08 27.89 27.34 27.32 27.54
ALRER EEIES 12.22 11.95 11.95 11.99 12.31
2HERE ARTET) 2022 2023 2024E 2025E 2026E  ROE 21.36 18.95 17.52 18.40 18.08
2EEHAE 2,510 3,724 1,894 4,836 4277  ROIC 20.01 20.07 19.04 21.30 21.88
A 2,608 2,934 3,377 4,058 4,601  £tkie S
718 e A 643.61 827.06 867.11 1,046 1,228 i~ ftiE (%) 53.08 43.36 44.53 44.10 38.98
%% R (177.54)  (72.75)  (80.14)  (75.55) (154.54) % ffkibE (%) 6.73  (13.56) (9.32) (15.17)  (20.12)
#F MK 84.75 13145  (10.26)  (10.26)  (10.26) AHkLFE 1.98 1.70 1.68 1.70 1.93
FEF L (925.48) (353.47) (2,175) (80.96) (1,275)  #aheE 1.50 1.28 1.25 1.27 1.46
HezE s 276.28  257.96  (84.02) (100.81) (111.39) FiEfH
BREHRLE (2,671) (1,209)  (1,580)  (2,305) (1,592) EFFREHEE 0.83 0.82 0.82 0.85 0.86
FARLH (2,942) (2,745) (1,505) (2,210) (1,469)  RKIKK A 4% 4.88 4.46 4.46 4.46 4.46
KB (4.69) (3.50)  (13.43) (14.72)  (14.63) REAKKAHE 4.45 4.25 4.25 4.25 4.25
FAIF A 275.18 1,540  (61.04)  (80.82) (108.36) HMEIAR (AR M)
ExKEHAE (596.87) (1,092) 677.40  (1,031) (1,740)  H RO E (RATHE) 0.69 0.78 0.90 1.08 1.22
FE il 555.89  (81.93) 2,850 (176.94) (741.24) HMBFAEKEAMHES) 0.67 1.00 0.51 1.30 1.15
K 1,000 (770.77) (109.85)  (43.21) (231.72)  AMEFE(RATREH) 3.47 4.79 5.44 6.27 7.24
A3 4G o (0.22)  141.75 (0.23) 0.00 0.00 fHfEirk®
FARNARIG Do (90.82) 3,173 0.00 0.00 0.00  PE () 31.23 27.51 24.02 19.99 17.63
A F AL (2,062) (3554) (2,063) (810.79) (767.24)  PB () 6.21 4.49 3.96 3.43 2.97

o 3 o 3R (639.67) 1,575 991.97 1,500 945.47 EV EBITDA (4&) 21.74 17.61 16.23 13.17 11.38

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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I

2H7 I 7 B
AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
K H TR AR AR BT PR AR 09 AR R PT R R 89 & N B B R 18] B A B AR AT 4R BN

— 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%, 5



HUATAI SECURITIES

, ' KA 1
Z#%# (002050 CH) )\ S5 1] ERIES

A ETREEWE

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

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

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 ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PR FZ RARAL XA 124 KIBE TR AARGIER REITAGGEAR . EFRMAF . 57T A A8 %
A+ 5 RREITRBAGARGIER R KATAF AT XM F A5, AWBEFAIRAL “MRXALE” &4 FINRA =
SUTF 70T 69 REE R R o AT ITARIE 46 3 J5 6 BARNL N Ao B AV A6 ) FRAF 3 80, LF60R 8 8] 384347 Ak 40 N\

o =jt7¥4s (002050 CH): FIERMAA RN E . EFadfe/RLHEE N EAREXHBZATH 12 MA R
T ARG IE I N T R AT R 144A £ R EATH R DPARBETFE 2T Ao

o =itz (002050 CH): B HFIERMMAMRMNE) ., KT AKX EKENNAERRERAADZAN 12 MAAE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o =jt7¥4s (002050 CH): HFiEXRRWA RN S, HTFNa /R ABREN T EARELHRAZE 3INARK
) AR 69 2 S R F- KT 4AT IR F- 3R B 6

o BRILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIXAFHEAA FIREHB XL P B ERAWFEERIELETR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
ZRMmH (LFEFTER),

o HRIEKRRMATRNS ., LT NN F/RELIKETNE], RIRESBERE, TFER THRASFA RKIBE b ATIRE W
HATIE R (RAEATAR X)) KT, FTAR AR AT SR ZIER (AT B, HIH L% EIRE TR
HBaAZFR,

Ak

LRIEF (Fhdk) BIRN S BFA Ak G EME TR ATHIR G HFTIE, TAERATHZHR S, OHEIL
K. BARBEARNPOEE, RHPFRHOITERSAFTIMTAERSY, HELR (MM E) A5 4 M
), AT S @A AR I, A5 R RN T M R AR B RIER (I i) A TR 8] T A AR AR (U
F BRI &) % 32C K0T 0 R AL FE NG BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE (FhR) AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
BREIPP@f A AR RRERADLERIES ) ARAS . RREQHFIEE w32 G Rk (Fm
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BB AT A RELS BB 6 £ 12 A A MAT L RN 8] @IRE 7 (o a0 69 1L 8 = 3R) 4axt B ok & BLa9 4
(AR H kR PR 300 54, FETHLRARAENRYL, £ETHLEAITE 500 54, 6EFTHEEAE B

BAH, B AT HEEA A% 225 454, #hod T HhEH xR s, HETHLEAFEAMIEREL, £E

T % Ak A g 100 4540, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: A ABARIL E 5%~15%

BA . WA AR A R S £ -15%~5%2 18]
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