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Bk 1: JORE TN BECE RIS 2 FH92024-30F 70N (BR1) , FE120 A BIRMEIRE T -4%E +4% AR BRIX L2 24 Bl
BT B EBMLIRT 7S

Ticker ‘Company name New Qid New Old *%chg TP+ 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2024E 2025E 2026E 2027E 2024E 2025E 2026E 2027E
1882 HK Hattian International B B 311 325 - 57% 4% 1% 0% 0% 0% 0% 0% 1.99 232 249 283 207 235 249 283
600885.55 Hongfa B B TR 383 1% 2% -2% 1% 0% 0% 0% 0% 0% 1.59 1.82 218 243 1.56 1.89 218 243
002472.5Z Shuanghuan B B 316 36 - 10% -2% 0% 0% 0% 0% 0% 0% 1.21 1.58 1.86 219 1.19 158 1.86 218
B600845.35 Baosight N N 282 30.5 4% 5% 4% - 4% 4% 4% -4% 4% 0.96 1.14 1.35 162 082 1.09 1.28 1.55
30012482 Inovance B B 812 611 0% 5% 0% 0% 0% 0% 0% 0% 1% 188 225 288 3.08 189 225 288 3.08
B688777.55 Supcon B B 505 505 - 1% 4% - - - - - - 1.51 1.85 223 266 1.44 1.85 223 266
301029.5Z Yiheda B B 255 246 4% 0% 2% 3% 3% 4% 4% 4% 5% 078 082 1.10 1.30 0.80 095 1.14 1.35
600563.55  Faratronic B B 1185 1168 1% 0% 2% 1% 2% 1% 1% 1% 1% 495 6.49 769 8.78 5.05 6.58 7.82 8.89
688686.55  OPT Machine Vision B B 644 61.9 4% 1% 4% 4% 4% 4% 4% 4% 4% 1.06 1.83 230 292 1.10 1.90 239 3.04
30058082 BEST B B 204 19.6 4% -15% 4% 4% 4% 4% 4% 4% 3% 0.58 087 0.80 0.94 051 0.70 0.83 0.98
00274752 Estun N N 13 1.3 - -39% MM 0% 0% 0% 0% 0% 0% -0.02 0.33 0.50 064 -0.05 0.33 0.50 0.54

B PR 5 T I BY X e A& (B 75 7R

Bk 2: BB E RN E TR B A& H 6B XU A (B 77 5%

Pricing = A
- . = Target |Last Close| Upside/ PIE
Company Ticker E""';,rﬁ:,)cy price | Price | Downside | 0 methedology | o inie
Buy

NREHE, SRR AFRE

2026E P/IE Downside risks: (1) Weaker-than-expected general industrials capex and upgrade demand; (2}
Haitian International 1832 HK HKD 311 19.8 57% discounted back to 13x 11.0%  Weakerthan-expected order trend from overseas markets such as India/Southeast Asia/Mexico; (3)
2025E ‘Weaker-than-expected margin trend.

Downside risks: (1) FX risk: further CNY appreciation (37% global ex-China revenues in 2021). (2}

Hongfa 600885.55 CNY 378 3.0 22% 2025E PIE 20x 10.6% P
mart meter tendering especially from weaker-than-expected replacement demand.
Shuanghuan 002472 57 cNY 16 288 10% 2025E PIE 20x% 95% g;ﬁswda risks: (1? Lower-than-expected market share in NEV segment; (2) Lower-than-expected
improvement; (3) Lower-than-expected industrial robot gears revenue.
2026E P/IE Downside risks: (1) weaker-than-expected margin trend; (2) weaker-than-expected recovery of the
Inovance 300124 52 CNY 61.2 58.5 5% discounted back to 25x 95%  China capex cycle; (3) EV volume ramp-up comes slower than expected and its EV business
2025E cannot reach breakeven by 2023E.
2026E P/IE Downside risks- (1) Weaker-than-expected domestic capex; (2} Slower-than-expected overseas
Supcon 688777.S8 CNY 50.5 50.2 1% discounted back to 25x 10.5%  expansion; (3) Slower-than-expected industrial software development progress: (4) Potential
2025E Extension of receivable days.
2026E P/IE Downside risks: (1) Slower than expected SKU expansion; (2) Weak FA demand: (3) Intense
Yiheda 301029.5Z CNY 255 256 0% discounted back to 25x 115%  competition.
2025E
Downside risks: (1) Significant pullback of key downstream segments such as EV/solar power/wind
. power development in China and globally; (2) Significant development of aluminum electralytic and
Faratronic 600563.58 CNY 8.5 118.8 0% 2025E PIE Tax 10.5% MLCC technology that could potentially disrupt film capacitor adoption; {3) Higher-than-expected
price hikes for raw materials.
2026E P/E Downside risks: (1) Over-reliance on the consumer electronics industry/single customer Apple; (2)
OPT 688686.55 CNY 64.4 724 1% discounted back to 30x 11.6%  Slower-than-expected capacity ramp up of industrial camera; (3) Slower-than-expected progress of
2025E machine vision analysis software: (4) ASP decline due to competition_
202TE PIE Downside risks: (1) Slower-than-expected transmission components development; (2) Slower EV
BEST 300580.52 CNY 204 240 -15% discounted back to 25x% 945%  parts capacity ramp-up; (3) Slower turbocharger penetration growth; (4) Lower than expected
2025E margins due to competition or pricing pressure_
Neutral
Upside risks: (1) Faster expansion into ex-steel markets; (2) Faster commercialization of new
2026E PIE roducts; (3) Larger equipment upgrade demand. Downside risks: (1) Slower digitalization progress
Baosight 500845.SS CNY 29.2 278 5%  discounted back to 25 105% P : g Suip Pd . -, 9 Prog
2095E at Baowu Group: (2) Weaker demand in non-tier! data centers; (3) Slower industry consolidation
progress of Baowu Group.
2026E PIE Upside/Downside risks: (1) Faster/Slower than expected robotics market share gain; (2)
Estun 002747.5Z CNY 1.3 18.6 -39% discounted back to 25x 11.5%  Faster/Slower than expected supply chain optimization to meaningfully lit margins.
2025E

Pricing as of Dec 24, 2024.
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FH B

A, HE. FH. BR. R, FHER, KREAREWAENLERRRT RN DR ARAESFHDAETE. I, BONFEHOEAEN
DREE, 15, T LERBEFHAGEEENIIQEERRERX.

SREENE

SREZHEDSBIB - RARENTEERSTE (DRIMNEBDCE) ATEELALERIINZRHREER, ONEZIERISIER, WSEIR.
HERH (HE) AFEWRR (BK, MSER. HESHRNEESER) . BK. USERAGEEHREZASRAREAKETNERCEEITE, BE
?ﬁ%ﬁﬁmﬁkm%Wﬁﬁ#ﬁkﬁﬁ%%ﬁ%ﬁﬁﬁeEﬁ%ﬁ%ﬂ%ﬁ%ﬁﬁﬂ%%%M%EE\ﬁMﬁﬁEﬂZW$Eﬁﬁﬁ§k,@ﬁ&ﬁi
nT:

EEEMREET - RREWTEHEEEE, EBITDAERNSRAFILE (SRBNXXASRAFNMHEEEE) , REWEIURRATEKRIR. WE
ERERET— RAREMFAL 2R~ EIRE. ROCEFMCROC| (£RENXASEFERE) , BeWBEINRRATNTESERRS. GEGHET—
AREMTEHER, m%R, RN/ERE. EV/EBITDA. EV/IFCF. EV/IDACF (EV/ZHFZFEMMETR) (ERBRUXATRER, maRMBRN/R
£) , RENEIURRAANGERRRS. SAWTES N AEEKES . WSERES MM (100% - HERHRES ) HFEIE,

W55 BER A EERERASEDMIMEMBRFEERNRREDINEENTN, BREARRKZDIPIZENVEFEERMNSAREDINMNFENVBFE
MR (AR ERSREE) .

METHSERREFEFAENITE, BRESNSERAR.

HM ¥

ERNHLHRBHTEP, RINEAAWERRITRE, FEEEREMNEERER (FTLMBXAELEMTE) Uit AL T HKIEH T,
REFEMNBBMEBY R RETHBITD, EP19RRQ BN H IR ERRS(30%-50%), 20 KRR NFE(15%-30%), 320 HNEHPERIK
(0%-15%)o M TFTIHD N1 AT, HAVMRRMRIS —FrEREHEEZAFNERNOERNEL T AMWTDRNIWANBLTKR, BERFEIE
BN ERNESH, DPENRIRE B AT U RHA Fidie.

Quantum
QuantumEEHEEMSREREFT L. FUALENSREERESE, CSTUATRE—ATWRADN, HEFBTLMTHE AT 2 @#HTE

Bo

=B EI:BZEE'
a S I ER
Best, Estun Automation Co., Faratronic, Haitian International Holdings, Hongfa Technology, OPT Machine Vision Tech Co., Shanghai Baosight

Software, Shenzhen Inovance Technology Co., Shuanghuan Driveline, Yiheda Automation #1 Zhejiang Supcon Technology Co. FIR =¥ R 2EX FH
FIBMSSEE N EM A TRIMAIESL:  AVIC Jonhon, Best, Bochu, CRRC Corp. (A), CRRC Corp. (H), Centre Testing Intl Group, Cubic Sensor &
Instrument, Estun Automation Co., Faratronic, HCFA, Haitian International Holdings, Han’ s Laser Technology, HangKe Technology, Hongfa
Technology, Kehua Data Co., Lead Intelligent, Leader Harmonious Drive Systems Co., Luster LightTech Co., Moons’ Electric, Nantong Jianghai
Capacitor Co., OPT Machine Vision Tech Co., Pony Testing, Raytron Technology, Sanhua Intelligent Controls, Shanghai Baosight Software, Shenzhen
Envicool Technology, Shenzhen Inovance Technology Co., Shenzhen Kstar Science & Tech, Shuanghuan Driveline, Techtronic Industries, Wuhan
Raycus Fiber Laser Tech, Yiheda Automation, Zhejiang Supcon Technology Co., Zhuzhou CRRC Times Electric Co. (A), Zhuzhou CRRC Times
Electric Co. (H)

SAREREERE

FEEMBENE: 155 Whttps://www.gs.com/research/hedge.htmIfI i BE 8. AFEFS R A BEANBEEE S S NRIEHRNERTRIRE.

RS /R FRITRER
BEBATRHN 2 KR B TH

P D A BRRBITRER
EN i 2] EH BN f=25] FH
SR 49% | 34% | 17% 63% | 57% | 40%

BE20245F10A1H, SRSRRARRIBXI2,8MBRIITE 7 IRATR, SRATREAZTMEXRE R LHHRATNRHITE, RAETFIXLETRN
REFEAR PETR, REFEFINRANBKEZER, REFRHFINAEN, FAERSEH, FELUT “QRTE, HARBEMEXEL Bo. RAEBVTX
ARRRT SBRELE12 AT RERBARITRS N QAL EIPRIH] AT SHIEH,

NN e

FEERERZE: HS#https://www.gs.com/research/hedge.htmIfVIF BEEE . ABEFMERATEANEEEEC TS IREHRPIBXARIRE.
EEE

EEEERE

FARREPHARBUAENBIEATEERENL L3 BENEHTRSNWAEEREREE, 1%REMBRN, BERSWIME, BFRXRME, 2
E}Jﬁ?ﬂ&iiﬁﬁﬁﬁﬁﬂﬁkfﬁﬁﬂ’ﬂﬂﬁﬁﬁ, BEES, BERERTE HEZNAR, SRIETHTEBERNRSEFISRETHNGS (FEXTER)
‘5‘55] Y o

UTAFMMPEROIFEE: BNREAFNZFTR: SRNBERAREESTT. 2MTE TR LA RRERERRFE D ITIDA TR NEMQBAMIES.
DATREHEN: HITIPEENBLBURT SERNEF, HREERRETHERN. SMTEASRINARNES: SRNBREEZLEES WM. H2MBETA

ARERERABESMAATHAROETMALATNSRINA. ESHWE. FEESINA: EEZEIFIPTESSERIKEK, FEITUTRZFINRA 2241
ZFINRA 2202% N F SR A TAMNZR., AFBEARFERZIEFHIRS.

FRDH: R EGIRD mFETE. MR L LEXNER, EPEEZITNITREANNMEBERNEL, BREFRE, EAREIMTZEEZRL
7, BSHSBRMIL: https://www.gs.com/research/hedge.html,
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EZEUREERXAENEIMNEE

UTARTRBERLEEANEEEN LR EERE 2 IEMBAAERIEEMERWIEE, BARIL: Goldman Sachs Australia Pty Ltd & EH<#l
MARBRAF TR FBRWERNM (1959F CRITE) FIESN) , RHRERAFIIENREERITRS, EFLERITLS, FHRIBRERFRENE
HERNBRATD EFREBEAFITLATEENLN #HEARF" , EEERESRITFAINBERTAUEGN, EREHRIREHE, Goldman Sachs
Australia2 IR RIFR I HEIR A AT geS SRRR|EFAAITRIESF N RIT A RAREMEAELNNZBEHF RSN, ERLEBERT, NRAEMKER
Goldman Sachs AustralialA H1EHREIE, RIFARS UMK TEEI D R EIPRIZIEH LT AEKE, NRREATESEMSR™RER, WiZE
WA —REN, BESRIREZBENNAREZEREFHWER. USRERER. BERERLEERNURBITHZ6, NEEHBEER. MESWRMEREK
ERZENUNEL . SRRAFTNHFAZLNAEZEE, UARSEEXIIESHFIGIEFEFHESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, E#: 5CVM Resolution n. 2018 <85 R EESH
https://www.gs.com/worldwide/brazil/area/qgirindex.html, #RIECVM Resolution n. 2055205k, EEAMNERT, MNAMRREABRAETERAENEET
MDA ARIREFTF L DRANE 1R, BRIERERIERB. NER XLEEENERESE, EEMABRTEBFRBFEIER I Goldman Sachs & Co.
LLCH MZERIEHMEEHITEXEMMERIESFT SN &, BAHMAERITH. Goldman Sachs & Co. LLC RTEIE AR INE KIEHEN T M A EA
MEXFLZERXANRZE, BETHATRSMEKXIES, HETEERIEMNEARLALIERXNHEERLIESFN"R,. ELEEENEARSE
fAIMEXRIESFREM R, EKER Goldman Sachs Canada Inc. (SR SR WKEIM) AEHMEEIMHNEARZE. & TNSER GIN) BR=
FEATREBERFIRE P AR A TIESHNIINEE, HE: IMNSE (E) EFRABRAT (2T  HEEFRSZZERL(SEB) &S
INH000001493, 1th#F951-A, Rational House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India, 2 84S U74140MH2006FTC160634,
Bif +91 22 6616 9000, & +91 22 6616 9001) IKEVEXAIREHHRNKRRARRE A RMNAIM TR, SRAEISERREPHARNRBARR AR
KIES (1956FEE (EFAR(BRE)E) KRM2h)2EN) W1%RESLA, EHFTHREASZRHHXENEN, BERE 2 FHRREHEx
X, ESEBUEMHIRENISMINEH XN ZFEHMRAWIBR, FREXNREERRMERE. S (DE) IEFRAEGRATIREE ZIFHIIE
#F: india-client-support@gs.com. S#fFTEA: Anil Rajput [E2iE: + 9122 6616 9000 | EE#B:  anil.m.rajput@gs.com. BA: R T X, HE: RIESH
BITEE, FARELRUMAFARNEE, Ut (ERBESSRATZE) EXN "TLRERE" FH. aINEE (IH) BRFTELATERDS ATREE
KRG AR 2 BT INER. FTPE2: Goldman Sachs New Zealand Limited & E X B LA H IE1989FE HTa L AR MITEE LM EMRT =X 17
MM o AARBEURSRENEMERNNBTR TS KL2008FMESHEEARE NN “HEAEFR" , EEEARGERTANERTARERNN &
BRI AN 78 2 MR IR EES M https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % Hf: 115 5 HiBk 3B 5 & KR
RI/VEHERFEEAEFAENNT &, MERURE AETZENNEENS T, tRETRIEAEMAENTEITN. ARIRETFMRETEE
BEAE LWMECRBREN, HEGWNENARER, EREEEMBRERIMELOVSRR. REFAESXEIFLE. SBINENE ST AEAM
ABTARIRE AT REME AR FRFARBRE. IR B8 (WK BAAT (AFHRS: 198602165W) (ZHIMKLRMEERUE) ARHFR
REFIEERETE, BEHRAMRBEMSILAIEAARREEXNEFNSE, BHRASE ) FRALQE. &5 NMEENHESE, RELTFTE
e, BREMNYGEEERMINBINREANR, BRRLERERREBTAR. RE CXEREERTHITILRERNENTEIXAFBATFHAL
SRRRENRFT N Y SHASRAERNRBEARELNARIES, HNLASEERERCLKXAXEEFHXKRE SRR, ZRRESERER, UR
AIREPXAB D SREFSCHMER S REREZER.

MEBFI R E: 5MEBZE RS RHERA (EU) (2016/958) (ERERIN £ HFBRERIE B2 R HI(EU) No 596/201419%M e 0 HUE 7 /B X IR SIS B A1 1R 7R SR BE Y
EERENZEENEMMRR, DR IS EF RSP TR BN R AR ZH MRS ERAE, REHREREMBNET X 25 1% K1 553
ANKEEEREREEN) 56(2)% A1 &S 8 7 fEhttps://www.gs.com/disclosures/europeanpolicy.html E3REY, ZRit BB AR R R A < MR
=P R AT RIS BRI ROMBUER

BA: 8RIESKASHRERFMSHEM CEMS: No.69) NERTARSHE, RNBRAXIESIHLBEASRBARINE, EZXEMTAR
Athe. BARRAGEADSURBARBEDENLHRA. REXSZEZGNSEFCBLAENAERERS. XTERESEXSZA. BXREEFXZEH
SRARESFERABDAERNWERNEERE, FSNESQTERNEERERSD .

NARFR, AFTEMBRE L

BN R, SR SFMERBCEIT N EASLZHNREPAN KR AL S, ARZFAREE BPIFHEANIRHBEAX T HAEHFSCEN S 4EED
BRE. EARKSENGREIPREREFRNR (DRETEEIR, GLTR, TEMRIEBARNRETE) HERZIEANPHEITL, 8MEX
EEEMXBHINEE, ZHERRATBXIRAEL S EIPRNINNRE, UBEEEERAER/S NI ERM AT RE N EEZREBLSBNRTE
Qg?@%u BREMARBLHMLBARIANE R, HEBXPWRATEEZEASRAMIEEZRACHETERE, HTERE DTN IXLRFNIRE TR
2 A,

EAEERR: ARIFBRNETRS T —ERETEATN EHNENEE, BEFASARMERE. oM IRERNHREEANFERRAHE
g, BAEEER. BMNERAXNBEEESHMARAE EREAEFETREAE LNHARBETHEEHR.

WRTE: S NHREENERESR &0 % fhttps://www.gs.com/research/hedge. htmBiE S F E S #7If. BREFMARTEHITER,

FERIPHENNR): EEBRTHIRIZATN-—MEARZHSMHMEZTZ PEEEAHAN, REHTSESN-—BRSMEFEEE. SEERBERNREIE, =

HZNRE—FATOMNBENENRZ AR, FEREEMERT, RETR BINRABRITN (0AX) RESENHBERTREEICETU
g5, HEFITFRRS): HTRZEBHEMEZBWERFIIRIMNKE BIF, BINCLEEXNIMBRRES TRATFRMN BN, HITXFRRELNER

RIFEMEFRNBEENE)ETBEAN, ARRAEEFNEBIZERL. LEMRCS): BMNELEENZARNMR. BERR(NC): HITDLEN
BATRITHE. FEEHLTEANA): AR EESLTER. TREXNM): EFEBLEZEN, HETEEERER.

R~ m;, 2RI

SERSRRAMRBELRCERN NSENEFEHEH D KART M. SBROHEEHEREDBLNITMRMATLRAROAR, UREMET. &
M. ARRREAERENMRE. AMRIRSEBRARNTHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) #%; #EFHGoldman Sachs
do Brasil Corretora de T i tulos e Valores Mobili d rios S.A.% % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764/,
contatogoldmanbrasil@gs.com. T{EA (BHIBRIN) LFISZET 6. Canal de Comunicagdo com o P U blico Goldman Sachs Brasil: 0800 727
5764 elou contatogoldmanbrasil@gs.com. Hor @ rio de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; TEfNE K
Goldman Sachs & Co. LLC #%; E&HBHASEE (L) ERIRELAS K, EHNERSE (E) EFMAERLDILR;, EEXHSRIESKAS
ok, EHEHSE (IN) ERTEQTAEFERI LTS A, EHA2ZHGoldman Sachs New Zealand Limited 7% ; EBRFEHHESRO000 5%; £
FIEASE i) BRAQE (AFS: 198602165W) #K; EEXEHSEREHAS K. oBRERCHAERHRREERES Ko

SEER (HFEEEREMNAEISRTRTHILNERNTFHEERNKE) SHEFIMRBREERES K.

MONZFX: AeRER (AFERERRNHEZSRTHITNRERNTELEERNEE) BRMNEFXANUTAZERX S KMRIRE: AHRE
RoE., BEXA, EANEE, #EETE, $HRETE. FZHNEMZ/RZHLFME,; BAGSI- Succursale de Paris (BREHANFE,;, HEAEFEHLEEERER
ERAESTFEREESERMNSMMZITERMNKE) EEED KMRIRE; HGSI - Sucursal en Espafa (BEEHNF]; EAMFHERIESTIHE
AN EARMFEED KMRIRE; HGSI- Sweden Bankfilial (HHESRES AT, HWHASHEERRBHAIESMHE (Sw. lag (2007:528)
om vérdepappersmarknaden) E4EH4TERN “F=EHNE" BN EHBETIED XMRIRE; Goldman Sachs Bank Europe SEZ—REEEEM
RIEWEINM, EE-NENHTESIHNRITHWEEFELE, TEMAEESEERKDLHEE R/ (Bundesanstalt fur
Finanzdienstleistungsaufsicht, BaFin) M2 E X IBEITHWHE, HZNMOEZERBEMEMBMNEFTXNSREFRAREND KMRBENALEER
Xo KARME, tsd, HGSBESAMKRD 4 =filial af GSBE, Tyskland (ZHEXEmMEERNEE) EAXEED KMRRE; HGSBE - Sucursal
en Espafia (BEEHNE);, EERTENESIAVFRITNBSNE) EAERTEES KMRIRE; HGSBE - Succursale Italia CKR=Z 73 AF]; FEAEX
ERBER, EZEAFMRIT(Bancad’ Italia)f1E AR & /%% E B (Commissione Nazionale per le Societ @ e la Borsa “Consob” )iyt 5155 )
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EERRD KFRIRE; HAGSBE - Succursale de Paris (BR A NF]; E¥eRMmZEERNTELESERNGE) EEES AMRIRE; HGSBE -
Sweden Bankfilial (HifESRED AT, E£—ELEAEZHBESHKE B (Finansinpektionen)Witt 5% E) EHmBTEED KARES.

— R

AHRRERNERNNEEH, BRTSSBRAXNEE, IHERERETHEINANTENENCSATNES, BRNTRIEZESNEREMTE

%, EREANZRBZESSERBNETEN, HEPHES. UL, GEMTNNBZRENEARA, BURENELEBMNER THTER, &ile
%NME%&WWHQ,@%Wﬂiﬂ%%mtﬁﬂﬁﬁﬁo%T—%E%&MWG&W%Z%,ﬁk%@?%%&ﬁﬁﬁm%ﬁ%%ﬁﬁ$ﬁﬁﬂﬁ

BERE-RERTERT, RAEEMIFLLUST —SNLRESERSLF. 2RBRARBAMRNOAT S AASHINVRBFERTRITLESNEE
WHxFR, ZEIEHLLR 5 EEZSIPC(https://www.sipc.org)HI K 5 o

BNBEEAR. XREAMHEECTULAATESARMNNESRAEXSPIRESEAARBETHULBABRN OXLBE DA T LHRS K, i)
MNRFEEN]. AERSBMRFULSBARLME SARENBRUIRENERLT —BNRBERK.

FIBEREENINITAREEESEESBEEARNZZ AERNRNNTSITE, REAREPNERSERE, EPRERTESNAREITICHIES
MmN R RN ESERERBM, ZEWESE EARSOMITABHREBRNEER. EMLEZSERBEEHXHT BB 4N T 2R
MEARTE, HIIPRRB T ERBREEN T RED AW RCE N RROERE D,

BARREXBNM, SRR, ESNEA, REARSEOHEMZILENERLS, BREENAHRREDSRMIESRTETRSEZLHE L
XY, BELRESHITETANTZNF, RERERIEFHITET A,

ESBRAANSNINE=FEHER (BESRECHIIAR) WART-—ERREFRAMRBOAR, EHESENEXNS.
EHRINEME=S, BEEEAR. XEANECTUATRARERR, ATRFEARERRNESKIBEDMIMATRBHNLR— 7@k

o

EEAZYEERZTIMERMEBRRZANTANEENEEERXN, AMETHKIZEHEZOTERMIREY, FRETWRMARTRIY, &
BEZERIANANFLEFRORABIR, WHRRHFR. FLNEEARSTHEASAIZUREFSHEERRL, UREAELE)IREZNEL, &
EBFEEN. AMSPRRENHBENEMNMEURXERBZHEROBNTEED RS FENRIFFIRRARORIA, RRODM|OITERIE, REET
gEoiAA S, INDLRRHETENELRBNNEINEIRAX - RENWBANETRIE.

RERS, SEESHE. SNANESTEIANRS, BRANVKE, BEAFRESHERRE, REEUTUODEREERRBEIEST
https://www.theocc.com/about/publications/character-risks.jsp#l
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