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F 4k

FEHR
2025 1 A 21 8 | TEA®

N BN 2024 SR H i 2024 SFE Ak 23.23 fe, BlHlAAEF, )3
A% A)E-6.13 /¢, R 3.17 124, THE Y K EZEH A 8 A K3t F
KA R ATR GG BARAT R 71 K, A2 A0 &) Chiplet, AIGC #= B 5 %5 3 % 4733,
2024 SFHF R % AR A 32%. 4Q24 EATIL 6.73 1L, Rk
17.4%, 23R T 6.2%; J28%4)19-2.17 12, By 0.55 11T,

IR Y 1.06 12T, HAVELFA 8]/ AIGC. Chiplet 5 5 547 3% 69 AT 95 £
ANFaBAREH, PRPLGHDHLEEK, %£H “EN” T4,

IPY¥%: Q4IPLHFEVHKF, EEEHEKAELAL

Q4 N3] IP A F I NB FE T2 28%, HAVAAZE IP k457 Hk
HHh. &AVER, BRIAT=ZFE Al A MNP &R & IR0 4
Bk ek 3] 48.59%., HLEZ 2025 5, &AMIKA Al H 7 FT
FERAMGCIEF o ME ZHI AR, Al RELFLBESE N, £
INANG RARBELE, M Al EHBUEXE LW, F3
GPU/NPU/NPU Z K £ &R IP AN K, P RPRE, KNAFE
BR¥ 5% % F AIGC iki#l4= Chiplet &%, %2 NPUIP 4% 72 K& F A
T &7 %489 128 3% Al % B F, A% GPGPU/NPU IP %% Al 48X IP
FRA DR KA,

EHLF: (4 RAREFRFHRENE, EFITERF

Q4 3R KT LB R Z 5 kAN A B EL3E K 29 819%/32%, #AT
KA EE 14nm BATARBIZRARSABDEREK, KBS KARD A
Q4 H4: %, 2023 FF KA, THFEF EAHHEINRALRE, FRKFLEHE M,
NEAEFITEEG INFEFRESE, B E 4Q24 £FiTH H 24.06 1L,
L =5 FRARAYL 13%, Q4 #HXITHEA 9.4 10T, BAVAANIKEE
ML E . RAVANFE 88 K kit k59T 3800, NS KT RE S
BANEEFPREAF, RRLGHLZHE,

BARM 67.80 T, %HH “EN” FAR

FJEF| N 514880 AIGC F 858 B 3 AR, &KATH 24 5035844
TE M %-6.13 1270 (FT1A : -4.34 12 L) . 2025/2026 717 2 %1 4 0.03/0.94
Lo DHE TR ZHNP AL % 6.8/23.0x 25E PS /{4 (T 8] —
HIAAHME 5.9x/19.5x, EH EEATERA ARAHEARE, HE HPC/AI
MBEAEREZFRY . 2F BRI NINFREANREZRA, N34y
WRKITRRTTbN3, B TRAENE), $EBFNH 67.80 T (A4
67.27 L), H&F “EN” PR,

R AR HF R R M K%, B =G AZ TR RIS, RIEGF T 47 A%,
ZEMMEIRE HA

B PR (£R):

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

SFC No. BQZ938 +(86) 21 2987 2036
B9 R TT
SAC No. S0570522120003  dingning021681@htsc.com

+(86) 21 2897 2228

Bt
liaojianxiong@htsc.com
+(86) 21 2897 2228

AR
SAC No. S0570524030001

A X

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 2,679 2,338 2,323 2,761 3,264
+-% 25.23 (12.73) (0.63) 18.85 18.20
2B BN 84 A (AR T E ) 73.81  (296.47)  (612.89) 3.47 94.03
+-% 45531  (501.64)  (106.73) 100.57 2,611
EPS (AR T, &) 0.15 (0.59) (1.22) 0.01 0.19
ROE (%) 2.54 (10.98) (29.36) 0.17 4.30
PE (1%) 347.54 (86.53) (41.86) 7,395 272.81
PB (1%) 8.82 9.50 12.29 12.27 11.74
EV EBITDA (4%) 101.81  (353.98) (78.51) 85.26 59.48

TR NSNS, RN

AR (AR ) 67.80
&M (ART REL1A218) 51.27
L (AR T E7) 25,653
6 /MA-FHARIH (ARTET) 507.85
52 AMAEE (AR M) 24.79-61.07
BVPS (AR ) 4.62
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AR : Wind
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B&l: SREMEARAN
ARD (BF L) 1Q24 2Q24 3Q24  4Q24 2023  2024E  2025E  2026E 2024E 2025E 2026E 2024E 2025E 2026E
A A A E A (R (BR) (BR) (8) (1) (1E) T Tl T
Bk BN 318 614 718 673 2338 2,323 2761 3264 2,356 2,800 3,309 -1% 1% 1%
R -41.0% -47%  236% 17.4% -13% -1% 19% 18%
B A (173) (345) (430) (1,292) (1,325) (1,498) (1,747)
EXL 145 269 288 297 1,046 998 1,264 1,516
Rl tb -31% -24% 42% -6% 5% 27% 20%
OPEX -354 -344 -389 1,177 1635 -1353 -1,475
HERA (37) (31) (30) (115)  (137)  (124) (137)
FEER (29) (30) (28) (119)  (123)  (116)  (114)
R % R (287) (281) (311) (947) (1,394) (1,105) (1,208)
4% A (0) ) (19) 5 19 (8) (16)
& BAL K (2) ) (0) 19 (8) (11) (13)
& A (206) (75) (108) (271)  (559) 1 83
Rl tb 203%  -173% -28% -399%  106% -100%  8909%
HANS & 1 0 - (91) 271 559 1)
ALAT A (205) (75) (108) (269)  (557) 3 85
e 204%  -172% -28% -387%  107% -101% 2611%
P A3H 2) (3) ©)] 7 (56) 0 9
VIR FIRE - - - - - - -
)3 & % % A i (207) (78) (11)  (217) (296)  (613) 3 94  (434) 3 90  -41%  16% 4%
ZEA 189%  -183% -29% 502%  107%  101% 2611%
WEERE () T 0417  (016)"  (0.22) " 059" @22" 001" o019
R 189.1% -183.0%  -29.0% 500%  107%  101% 2611%
P g
EXES 457%  43.7%  40.1% 44.0% 448%  43.0% 45.8%  46.5%
R EIREES 64.7%  -12.2%  -15.1% -11.6% -240%  0.0% 2.6%
Bk AR 111.2%  56.1%  54.1% 50.3% 70.4% 49.0% 452% 63.6% 48.6% 44.9% +6.8pct +0.4pct +0.3pct
AR -65.1%  -12.7%  -155% -12.7%  -264%  0.1% 2.9%
i BT A4 M A K3t T Chiplet. AIGC A= B ) %5 3 3 478 a9 s g b HE N, &A1 LA 2024 49 M 6.8pct £ 70.4%, AT H 2024 F4A1A 0 £-6.13
fe (AT{h: -4.34 1) , 2025/2026 474 %)% 0.03/0.94 ¢ ..
i : Wind, CoRg
BE2: CRHyFMHEEE
% 25 4R (F7 L) 25 F B 4% PS 25Tk 8 -F3§ PS BiRd 4 (8% )
—sb KA R A LS 1,826 6.8 6.2 12,419
IP Ak 4 935 23.0 19.5 21,503
4it 2,761 33,922
& RATHEAY 500.36
B ARH 67.80

# 4tk & : Bloomberg, Wind, #

ERBER (XHEP)

2025E

2024E

33,554

57,297
4,283
8,159

B&3: SRLEARET ) AEERE
=z & e Flk (BAXHHED)
®h (XHET) (BF ) 2024E

flERF 3443 TT TWD 1330.0 39,729 26,506

H#%5-KY 3661 TT TWD 3105.0 55,859 48,911

ExAHH 688608CH RMB 373.1 44,793 3,297

s R At4r 688099 CH RMB 88.1 36,874 6,681

34

JE: 24/25 4% LN % Bloomberg — Hod e AR

# 4k k. Bloomberg, Wind, 4% i)
B&4: BR5HAL PRI HAEEILR

s R IR E AL A Wind —B A, M A 1A 21

197.8
606.0
275
16.0

2025E  2024E
250.4 6.7
709.9 5.1
35.7 13.6
195 55
7.7

B &

5.3 -23%
4.4 -4%

105 143%
4.5 41%
6.2

A BFE Bl (BARHHFEH) BRI (XHRH) PS
(X5 %) (BH L) 2024E 2025E 2024E 2025E 2024E
CEVA CevaUS  USD 34.2 5,805 105 115 4.4 4.9 7.7 7.0 51%
# A SNPSUS  USD 377.3 585,295 6,125 7,002 39.6 45.3 9.5 8.3 2%
#B®F CDNSUS USD 213.0 602,536 4,625 5,261 16.9 192 126 111 12%
7 3529 TT  TWD 3440.0 57,250 3,699 4,529 49.5 60.7 69.4  56.7 41%
Alphawave AWE LN  GBP 1.2 8,130 353 446 0.5 0.6 2.6 2.1 5%
ARM ARMUS  USD 149.3 1,127,739 3,979 4,935 3.8 47 394 318 99%
%44 688262 CH RMB 27.3 9,173 - - - - - - 7%
236 195

7E: 24125 % Lk N Bloomberg —H A, £ EMALBIEAH Wind —E M, A A 1A 21 BREN (ERBRE LA 17 BLHE)

Ptk % Bloomberg, Wind, 4 #&#F %

BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 2
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B %5: ¥ RM4 PE-Bands B46: ¥R PB-Bands
(AR ) (AR )
— R —_— SRR
156 - 121 -
wa y eaaa. 25x R T . F T S 19.0x
78 | - = = 20x - — = 15.5x
15x 60 12.1x
39 A
10x 8.6x
0 g 30 1
y f -t | 5x 5.1x
(39) B 0 : : : : , .
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
AR Wind, 545 HA R R Wind, R
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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 2,807 2,718 3,003 3,428 3,968  FaMKA 2,679 2,338 2,323 2,761 3,264
b 765.38  688.78  696.99  828.38  979.12  FLmMA 1,565 1,292 1,325 1,498 1,747
B 1,054 1,022 1,041 1,411 1,488 B LA A0 4.22 6.13 6.09 7.24 8.55
FeAe 3 R 2.96 4.84 291 6.31 459  FEHM 137.55 11485  137.07 12426  137.08
FAAT TR 2 110.09 23.44  109.25 4845  137.94  FRHA 11650  119.45 12313 11597  114.23
A 42253 27862 44069 37223 57619 WM% %A (38.97) (4.89)  (19.01) 8.16 16.01
FARA T 45179  700.62  711.67 76250  782.66 K EBAAHi% (8.49)  (19.42) (7.89)  (11.24)  (12.70)
R~ 1,619 1,688 1,654 1,674 1,668  AMAMMEEHIE 23.23  (20.54) 32.00 60.00 30.00
KA 35.00 5.06 1.00 1.29 943  BFHME (8.49)  (30.51) 7.35 (5.38)  (11.53)
sy 519.24  505.11  476.15  535.18  602.32 ELAlE 90.52 (270.72) (558.58) 0.93 83.48
A 27455 39654 37534 32046  231.89  FkIMKA 3.22 1.52 212 2.29 1.98
FAAE R T~ 790.16 781.73 801.10 817.45 82456  FAIhkh 0.05 0.03 0.11 0.06 0.07
xR 4,426 4,406 4,656 5,103 5636  FlHEHR 93.68 (269.22) (556.57) 3.15 85.39
s 1,125  950.00 1,949 2,519 3,093 i34 19.87 27.24 56.32 (0.32) (8.64)
B 0.70 0.00  750.50 1,418 1,624 A4l 73.81 (296.47) (612.89) 3.47 94.03
A IR B 214.07 96.07 22210  137.47 28203 Y HEAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 909.77  853.93  976.37  964.34 1,188 V3G A N )4 A1 73.81 (296.47) (612.89) 3.47 94.03
ekt A4 394.40  756.09 620.12 49245  358.01 EBITDA 247.85  (71.94) (331.61) 310.16  443.22
K Ik 348.73  659.61  523.64 39596 26153 EPS (AR, &K) 0.15 (0.59) (1.22) 0.01 0.19
HAudE R A 45.66 96.48 96.48 96.48 96.48
Rtkat 1,519 1,706 2,569 3,012 3451 EEMHE
VMR G 0.00 0.00 0.00 0.00 0.00 &HFE (%) 2022 2023 2024E 2025E 2026E
A 497.75  499.91  500.36  500.36  500.36 ARK#Y
K AR 3,977 4,065 4,065 4,065 4,065  FaAA 2523 (12.73) (0.63) 18.85 18.20
B4R (1,519)  (1,815)  (2,428) (2.425) (2,331) FLkAlHE 296.82 (399.08) (106.33)  100.17 8,909
)3 B B B R R 2,907 2,700 2,087 2,091 2,185 )3/ A 54 A1 45531 (501.64) (106.73)  100.57 2,611
R A AR AR S 4,426 4,406 4,656 5,103 5,636  FARAH (%)

ERIES 41.59 44.75 42.96 45.76 46.46
ALRER EEIES 2,76  (12.68)  (26.38) 0.13 2.88
2R ARTET) 2022 2023 2024E 2025E 2026E  ROE 254  (10.98)  (29.36) 0.17 4.30
2EEHAE (329.46) (8.52) (465.70) (190.92)  347.86 ROIC 344  (12.99) (27.14) 2.86 7.16
e IR 73.81 (296.47) (612.89) 3.47 94.03  #fkie S
8 4K 155.64 185.99 197.50  243.62 276.54  F A E (%) 34.32 38.72 55.17 59.03 61.23
W45 R (38.97) (4.89)  (19.01) 8.16 16.01 4 A E (%) (11.01) 7.86 37.48 56.97 50.86
#F MK 8.49 30.51 (7.35) 5.38 1153  Ashkf 2.50 2.86 154 1.36 1.28
FEF L (682.81) (98.15) 18.89 (378.67) (5.03)  ®ALE 1.86 2.39 1.19 1.14 1.01
HezE s 15439 17448  (42.84) (72.88) (45.22) BiE#)
BREHRLE (259.17) (426.20) (123.33) (209.83) (251.94)  EFFREHFE 0.65 0.53 0.51 0.57 0.61
TALH (843.60) (115.44) (152.90) (244.21) (252.61)  RIAKIKIKJE 4 F 2.98 2.25 2.25 2.25 2.25
KB (41.89)  (13.00) 4.06 (0.29) (8.14)  BHIKZAH#E 7.03 8.33 8.33 8.33 8.33
FAIF A 626.33 (297.75) 25.51 34.67 8.81  EHm#iR (AKRF)
ERxEHAE 260.41 35658  597.23  532.14 54.81 AR B (R HEE) 0.15 (0.59) (1.22) 0.01 0.19
FE il (10.77) (0.70) 75050  667.17  205.93 A& ZFAAR(RIHEE) (0.66) (0.02) (0.93) (0.38) 0.70
LT 348.73  310.88 (135.97) (127.67) (134.43)  HRLAHHF (RATHE) 5.81 5.40 4.17 4.18 4.37
& W AR I Ao 1.86 2.16 0.44 0.00 0.00  fsffirE
FARNARIG Do 96.24 87.95 (0.44) 0.00 0.00  PE () 34754  (86.53)  (41.86) 7,395  272.81
A F AL (175.65)  (43.71)  (17.30) (7.35)  (16.69)  PB (4%) 8.82 9.50 12.29 12.27 11.74
G 3 o (325.45)  (76.63) 821  131.39  150.74  EV EBITDA (1) 101.81 (353.98)  (78.51) 85.26 59.48

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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AT 9
AN, WAL, TT. B, ZIEP ARSI R RGN EEARR T AT ARG IER RATAGNIAZTRL; K
PAE . IR AR I LI AT SR P 3R AR 09 AR R T R R 8 & L B4 SRR A AT IR 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

ARELATANRATEN, CATTESHRF, 2EANRLXBKRIMOATRARN R VM ZFRE 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNS ARZ FINRA 892MER, AFRXSMITIREAEZMA FINRA B9 5T EA FINRA 247U 69 72 M5
*&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 A AR R R R KRB @R D KRIEHH R

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
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. RHARRAE LAETRARBARRBR AR, RARBGSAT T Em o ki@ AL A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
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 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,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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R4 (688521 CH) )\ S5 1] ERIES

A ETREEWE

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

o BXAH (688608 CH). %/Riitr (688521 CH). #hEAt4r (688099 CH): &yt (FH) ARAG.
HF NS A/ R A KB B AARE R B AR ARG A SHE AT A R F LA R RS

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 (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(H-ZF2UEHRE

o AT AL, T T BARAEKAR A X AL HF Rt KR E TR A AGATGIEA R ZAITANZEAR TFE R
DITIFRARATE KR E TR BAGAROYIE TR R AT AF AT A A 55, KWEFIRAY “HRrAL” &
# FINRA Z XL FHOAIFEI TR R o DATITARAE B R AE 09 B RN N Ao B AV B /) AT H B, L4508 8 2 3) A 41
A7 0k £ B9l

o X A4 (688608 CH). ¥ /2Rity (688521 CH). 44 Efx4r (688099 CH): L ZIiEARMIMWAMRASE., LF23)
Fol R A FEE N S A AR A A B A2AEAR GG 2 S IE A BT T R H IE R RS AR A

o BRIEKMAIRMNE] EF NS Fa/ R AT NG, BRIRAIHEAE FIREHXOE P HEANEERIELTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT AN F/RELIKENE], RIRESBERE, TF R R THRASFA RIBE b PTIRE W
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HBaAZFR,

Ak

LRIEER i) AN HA MR L aRE L MEN T AT HREFTIE, TAEFATH B S, QIEIE
K. BREFTAHRNFHEAL, LR DT AERES A FGIMTEREL, HELE (U F5MEE) A5 oM 5
B, FARTE F S @ R AR DL, 36 KA BT AT R AR L. IR (F k) A TR 8] T R AR 4E (i
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S R RIRE N BRI EETAL, R EBRIERPEIE, #F
B 5P 4 A AR LSRR L RIES (Fihodk) AR, KRS oIl B A B ERIER (Hie
W) HARANRAZEREFIE, THEAXREIPAGELEMENE 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
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]
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