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4Q24 L HiAYN: AELFREHENE

B AX A A B 3 K

E R
202542 A 18 B | ¥ A &%

PHRE
HEET

4Q24 HFAFAH A EARILNE L3 K 43%, A FIFRILRSA 0.3pp, V75
F N8 A AER IE K 32%. £ F 04 FH, loT LM L5 £ H R
HELBRAR MK 21%, A F L5552 165 104N, FHHEK 71%. &
P R&k, HAVAH A 2025Q2 £ A 69 SUV A 2 H3h E H AL AR Bk
WK, FMEAEAEMLERT, H3) 2025 5 Non-GAAP #1id 52%
K., # BARN HKD55.1 &4 & A3 DA F L 5408 14.9 # T 69648,
Mt “FENT R

AELS: XEYUT EFRBAARE RIS &

KA 4Q24 AR AFE R KL 6.8 T4, ASP AHFIRILEFF, LI
165 L AR T, FRIRHA 70.7%, A H TR, &M+ EAFIRLIZ
# 1.9pp £ 19%. #BPAAEETHK, NEHE® SUV YUT #%F 25 F 6-7
Aty b, B R EERH RS RAEFEDLFHE, MAZBAEL X
FAF6 AL, RMNFAHZIE 25 FEFRRTHEE 40 546, £EN
By TFEAERZR, FRAERIADE, IRAE 2 FRIETAHZR.

BRFH/NOT/IEZHEM L4 loT. EEMIKARIEKIES)

IDC #4E 2 F 4Q24 I ARFRFMETERH 4,266 73 (FAHEK 4.7%,
T TR 0.2%), &AM FIT HHHH 13.0% (3Q24 # 13.6%, 4Q23
A 12.6%) HFFERERE 1,220 73 (RLiEK 28.4%, FiEk
19.5%), ##HFH ASP ¥ Kki%3), Rt k&g HEHT, KAMH
4Q24 K loT 4 E AR LK 47%, LA EREHST 20%KF. &
MAHMEFNLSEFERGREIEK, THERLSAE. - ERARE
MEHIE K, AR 4Q24 A NRF HL3E K 14%, £AI BB T5%5% 3 KT,

AR B E 551 BT, iy KN L

FAVAZ 24 £ 0K AE R K S, B L loT %4 24/25/26 50k N, H i
A%k 2024/2025/2026 4 non-gaap © 42 F 4 1 # +1.8/+0.2/+5.4%
EAR T 254 101387 121502 12 L. 1 & T SOTP #1589 B AR# £ 55.1
BH (BAREE T ARTICE 0.94), @45 H M DKRAE L EEHE 14.9
H T egEE, 3T 33.4 1% 2025 F M PE (AT/EC £483% 0.92, 36 # T,
st 22 45 25 4 PE, &2 A AL 8.7 A MagfEii). %4 “EN,

RIeHT: &FREFAERITATM; RALFTIT.

ZEMMBARG HE

2K 2022 2023 2024E 2025E 2026E
BN (ARFEF) 280,044 270,970 361,861 479,358 592,886
+-% (14.70) (3.24) 33.54 32.47 23.68
3 B BN 8) AL (ARTE ) 8,489 19,273 25,410 38,737 50,160
+-% (56.10) 127.02 31.85 52.44 29.49
EPS (AR T, &) 0.34 0.76 1.01 1.54 2.00
ROE (%) 6.04 12.53 15.24 20.25 21.26
PE (%) 112.24 47.70 41.04 27.51 21.24
PB (1%) 6.63 5.61 6.16 5.00 4.12
EV EBITDA (%) 160.18 44.29 35.84 23.98 16.40

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BITRR (£K) :
B ARH (B F) :

i * &-F, PhD
SAC No. S0570521050001  huangleping@htsc.com
SFC No. AUZ066 +(852) 3658 6000
R R e &

SAC No. S0570521070004
SFC No. BPH392

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

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

B9 R FALBL
SAC No. S0570523070007 andrewhuang@htsc.com
SFC No. BRH099 +(86) 21 2897 2228

£ &

BARM (B ) 55.10
M (BT RE2H178) 45.15
AL (P E ) 1,133,632
6 MAFHERLH (BPEF) 4,875
52 A& EE (B ) 12.56-45.45
BVPS (AR F) 7.10

BHA%RE

— L AEAW
18 4 458

()
237

177
116
56

(5) -
Feb-24

Jun-24 Oct-24 Feb-25

FA R S&P

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



B0 £ RIE %

X .'.' HUATAI SECURITIES

D AEE-W (1810 HK)

Bil: JRER - AN

(BAARP) 1Q24 2Q24 3Q24 4Q24 2023 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
A A

A (Huatai) A (Huatai) (Huatai) (Huatai) (OLD) (OLD) (OLD) % diff % diff % diff

R 2 ON 75,507 88,888 92,507 104,960 270,970 361,861 479,358 592,886 354,686 471,581 574,147 2% 2% 3%

% Yo¥ 27% 32% 30% 43% -3% 34% 32% 24% 31% 33% 22%
kR A (58,677) (70,494) (73,625) (83,231)  (213,494) (286,027) (376,459) (463,843) (279,004) (370,715) (452,273)

R 16,830 18,394 18,881 21,728 57,476 75834 102,899 129,043 75,681 100,867 121,874 0% 2% 6%
HER M (5481)  (5,899)  (6,280)  (7,308) (19,227) (24,968)  (32,357)  (39,130) (25,183) (31,124) (36,171) -1% 4% 8%
Eg:4.90 (1523) (1,183)  (1,415)  (1,669) (5,127)  (5,790) (7,190) (8,597) (6,739)  (8,253) (9,761) -14% -13% -12%
R e A (5.159)  (5498)  (5,957)  (7,993) (19,098) (24,607) (30,679) (36,759)  (23,764) (30,181) (34,449) 4% 2% 7%

B kAL 3,683 5,889 6,041 6,480 20,009 22,093 35,770 48,221 21,819 35,861 46,883 1% 0% 3%

% Yo¥ -38% 46% 21% 28% 610% 10% 62% 35% 9% 64% 31%

A sbN (&) 1,539 791 776 (20) 2,002 3,086 2,256 3,431 3,110 2,277 3,452
FLAT A 5,222 6,679 6,817 6,460 22,011 25,179 38,026 51,652 24,929 38,138 50,335 1% 0% 3%

% Yo¥ -5% 35% 16% 13% 460% 14% 51% 36% 13% 53% 32%

P34 (1,049)  (1,610) (1,477)  (1,152) (4,537)  (5,287) (7.985)  (10,847) (5,235)  (8,009) (10,570)
1384 £ (non-GAAP) 6,491 6,175 6,252 6,492 19,273 25,410 38,737 50,160 24974 38,649 47,607 2% 0% 5%

% Yo¥ 101% 20% 4% 32% 126% 32% 52% 29% 30% 55% 23%
JeiiE £ 3% Flnon-GAAP 2 & 4 F1 8,991 7,796 7,752 7472 26,273 32,010 37,737 41,410 31,974 36,649 41,607 0% 3% 0%

107% 17% -3% -4% 128% 22% 18% 10% 22% 15% 14%

b5 A

EXIES 22.3% 20.7% 20.4% 20.7% 21.2% 21.0% 21.5% 21.8% 21.3% 21.4% 21.2% -0.38 0.08 054
HERR 7.3% 6.6% 6.8% 7.0% 7.1% 6.9% 6.8% 6.6% 7.1% 6.6% 63% -020 015 0.30
EEEA 2.0% 1.3% 1.5% 1.6% 1.9% 1.6% 1.5% 1.5% 1.9% 1.8% 17% -030 -025 -0.25
¥ <0 6.8% 6.2% 6.4% 7.6% 7.0% 6.8% 6.4% 6.2% 6.7% 6.4% 6.0% 0.10 - 020
ER A UREES 4.9% 6.6% 6.5% 6.2% 7.4% 6.1% 7.5% 8.1% 6.2% 7.6% 82% -005 -0.14 -003
non—gaap#4 # % 8.6% 6.9% 6.8% 6.2% 7.1% 7.0% 8.1% 8.5% 7.0% 8.2% 83% -002 -011 017

: Wind,

B&2: JAER - ZARAN

(ARF A L) 1Q24 2Q24 3Q24 4Q24 2023 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E
A A

A (Huatai) A (Huatai) (Huatai) (Huatai) (Huatai) (Huatai) (Huatai) % diff % diff % diff
BMAN 75,507 88,888 92,507 104,960 270,970 361,861 479358 592,886 354,686 471,581 574,147 2% 2% 3%
B FA 46,480 46516 47452 48619 157,461 189,067 213,944 231,884 188,967 215,241 229,050 0%  -1% 1%
FRELERE (FFS) 41 42 43 43 146 168 184 198 170 186 196 -1%  -1% 1%
ASP () 1,140 1,101 1,110 1,139 1,079 1,122 1,160 1,170 1,110 1,160 1,170 1% 0% 0%
|oTw 2 3 i 4f 20,374 26,760 26,102 30,000 80,108 103,236 125470 142,755 97,661 116,809 128,131 6% 7% 11%
B R R 4 8,048 8,266 8,463 9,000 30,107 33,777 36,714 39,953 33,399 36,004 38369 1% 2% 4%
aE 6,369 9,697 16,548 32,614 100,000 175,000 31,200 100,000 175000 5% 0% 0%
AEHEE (FE) 2.7 3.98 6.8 14 40 70 13 40 70 4% 0% 0%
BRI 605 977 792 792 3,294 3,166 3,229 3,294 3,458 3,527 3598 -8% 8% -8%
Fl Ho 3 it 27% 32% 30% 43% 3% 34% 32% 24% 31% 33% 22%
A7 fF A 33% 27% 14% 10% -6% 20% 13% 8% 20% 14% 6%
loTAw 2 3% 3 & 21% 20% 26% 47% 0% 29% 22% 14% 22% 20% 10%
LA S 14.5% 11.0% 9.1% 14.2% 6% 12% 9% 9% 11% 8% 7%
A% 207% 75% 221% 75%
FAHN -4% 8% 3% 1% -30% -4% 2% 2% 5% 2% 2%
£ 16,830 18,394 18881 21728 57,476 75834 102,899 129,043 75,681 100,867 121,874
AT 6,879 5,649 5,548 5,834 22,981 23,910 28,882 33,623 24,188 29,058 30,922
loTHo 2. i i 3 & 4,047 5,284 5418 6,000 13,079 20,749 25,218 28,692 20,021 23,946 26,267
BN S 5975 6,473 6,555 6,750 22,334 25753 28,637 31,563 25,684 27,687 29,506
aE 980 1,660 3,144 5,784 20,000 35,000 5616 20,000 35,000
FAAN 72 9 -299 0) 917 -363 161 165 173 176 180
EXIEL) 22.3% 20.7% 20.4% 20.7% 21.2% 21.0% 21.5% 21.8% 21.3%  21.4%  21.2%
7 feF A 14.8% 12.1% 11.7% 12.0% 14.6% 12.6% 13.5% 14.5% 128%  135%  135% -0.15 - 1.00
|oTAa 2 i 7 9 & 19.9% 19.7% 20.8% 20.0% 16.3% 20.1% 20.1% 20.1% 205%  205%  20.5% -0.40 -0.40 -0.40
AR S 74.2% 78.3% 77.5% 75.0% 74.2% 76.2% 78.0% 79.0% 76.9%  76.9%  76.9% -066 110 2.10
A& 15.4% 17.1% 19.0% 17.7% 20.0% 20.0% 18.0%  200%  20.0% -0.26 - -
EZRION -11.9% 09%  -37.8% 0.0% 27.8%  -11.5% 5.0% 5.0% 5.0% 5.0% 5.0%

& k: Wind,

T2 W Fo e 5B U R PRI 2 VR IR 09—3 %, 15 F b —A [ 7o 2
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AL T &

HAMA T SOTP 87 A3 2 BAFRN 55.1 %, A TZIETELARTILER 1:0.94, 3
K 33.44 1% 2025 FM PE. 4#H “EN” FR.

1) KA DRI LS FEH 25 45 2025 £ PE (B TR AL w3500 & 57 A9 a9 %

AIE), 3R A& 40.2 BT (KA BAREILE 72.8%), F8Ek Wind — & HHA T HL ) 8]

¥{E (20.59 1% 2025 F#M PE) A A, B DeepSeek SiaMiAz A fh 5, &
MAEF DR T EAESAE Al FRAME,

2) HMALFHEAELS 2 42 2026 FMM PS, 3t 540% 14.9 #F (KA1 B AL
27.2%), 1E1E4E 45 Wind — 2548 7T rb 8] 345 (0.76 1% 2026 Fma PS), £ 1B
HAVIKH 8] “AN-F-R7 BB AF L FABIRY ), ERANTFAET, ML
GATHH N E), ERAEART RGNS AE L EFSE T IE,

B%3: R —SOTP f{i

% A8
FH&10T& ZHH (2025E) 379,358.29 9.9% 37,497 P/E 25.0 937,426
A% L% (2026E) 175,000.00 5% 8,750 PIS 2.00 350,000
RSN 1,293,418
RAT RS 24,955
# (ARTH ) 51.8
i GER ) 55.1

ErOLE /} HKD’I RMB0.92
TA R R AR TR T

B&4: TreNd ik (2025452 A 17 B Wind —&#M#)

. & AR EPS () PE (£) PS
HER R T F _
({2 ) 2024E 2025E 2024E 2025E 2024E 2025E
i F
AAPL US 3 % (APPLE) 36743.99 6.11 7.37 40.03 33.17
688036 CH 1% F 4=k 1163.73 4.77 5.69 21.37 17.93
603486 CH A& 309.62 2.07 251 26.01 21.41
688169 CH & kAt 469.42 11.98 13.59 21.21 18.70
600690 CH & R& K 2510.87 2.03 2.30 13.16 11.62
0700 HK M L4 R 45306.67 20.15 22.65 24.50 21.79
9988 HK T2 e e-W 23227.31 6.27 6.27 19.49 19.49
23.68 20.59
TRAE
9868 HK NG R W 1264.75 -3.18 -0.35 -20.90 -188.47 2.69 1.40 1.03
2015 HK oA E-W 2134.75 3.80 6.27 26.50 16.06 1.30 0.96 0.77
9866 HK At R -SW 721.59 -9.72 -7.47 -3.58 -4.66 0.93 0.62 0.50
1.64 0.99 0.76
TR : Wind, % &7
BT W e E AR RIS YR G— 37, 34 F s —AE [ 5 3
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B&5: J A% E-WPE-Bands

B46: JA%HA-WPB-Bands

(&P
91 1

— PREE-W

68

45

23

0

Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24

(&)
—_— N REA-W
48 -
—t
j=r==
_——— m——_
_____ 70x 36 4 ’ |'I_.,_l-— 2 === =e 58X
= = = 55 T TR =TT - = = 46x
45% 24 3.5%
35x 2.4x
12
25x 1.3x
0

Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24

FHRR: S&P. £ AR

TR kR S&P. EEMAR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 4
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%%

Ly ERIES

HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTESR) 2022 2023 2024E 2025E 2026E 2HFA (ARFTH) 2022 2023 2024E 2025E 2026E
EX TN 280,044 270,970 361,861 479,358 592,886  EBITDA 6,524 23,037 27,068 39,687 53,736
AR R A (232,467) (213,494) (286,027) (376,459) (463,843)  EF A A (1,117)  (2,002) (268.57)  (1,073)  (1,363)
LA)H 47,577 57,476 75,834 102,899 129,043 HFEKALEH (13,911) 23,512 30,773 (12,677) 30,164
R RS R (21,323)  (19,227) (30,758) (39,547) (47,727) A% (1,431)  (4,537)  (5,287)  (7,985) (10,847)
2% (5114)  (5127)  (5,790)  (7,190)  (8,597) e 5,546 1,291 5,425 9,289 10,123
S AEA N F (17,057)  (24,144)  (26,230) (33,775) (40,423) LEFEHALR (4,390) 41,300 57,709 27,240 81,813
W 4 A 4 B0 1,117 2,002 268.57 1,073 1,363  CAPEX (9,263)  (5,754)  (7,683) (10,178)  (12,589)
B EREEANSAEA TR (400.00) 46.00 362.00 479.00 593.00 AT ES 24,812 0.00 0.00 0.00 0.00
AT 3,934 22,011 25,179 38,026 51,652 B&EFEHALR 15,549  (35,169)  (7,683) (10,178)  (12,589)
AT L (1,431)  (4,537)  (5287)  (7,985) (10,847) 1tk 4¥ih¥ 39,716 0.00 0.00 0.00 0.00
VR FRE 29.00 (1.00) (1.11) (1.68) (2.18) M aHIF 0.00 0.00 0.00 0.00 0.00
)2 & A 8,489 19,273 25,410 38,737 50,160 R A& 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (3,707)  (3,028)  (2,158)  (2,734)  (3,447) AHETEHALRK (47,571) 2,002 268.57 1,073 1,363
EBITDA 6,524 23,037 27,068 39,687 53,736 mEEIALRK (7,855)  (504.97) 268.57 1,073 1,363
EPS (AR, #&) 0.34 0.78 1.01 1.54 200 ALLH 3,304 5,626 50,294 18,135 70,588
EX EP 54,553 57,482 86,429 136,723 154,858
S SR 791.44 397.58 0.00 0.00 0.00
x = Atk ES S ¥ 57,482 86,429 136,723 154,858 225,446
RitFE (ARTFTER) 2022 2023 2024E 2025E 2026E
s 50,438 44,423 55,687 76,074 86,271
SR Hefe B4R 11,795 9,937 14,187 17,770 21,756
Ao ANLFN 57,482 86,429 136,723 154,858 225,446
HAFED T~ 18,578 19,118 31,222 35464 47,016
ERF~ 160,415 199,053 247,297 289,402 374,172 IR
B &% 0.00 0.00 10,139 21,569 30,945 &tFE () 2022 2023 2024E 2025E 2026E
R F 4,266 5,620 7,430 9,827 12,791 HKE (%)
HAeKIF = 108,827 110,516 113,133 116,600 120,889  F A (14.70) (3.24) 33.54 3247 23.68
ERHFE 113,092 116,136 130,702 147,996 164,625 4 (18.34) 20.81 31.94 35.69 25.41
¥ 273,507 324,247 377,999 437,398 538,797  FkAlid (85.91) 119.89 146.08 61.91 34.81
A IR B 71,534 87,713 146,104 161,639 217,537  4#lid (56.10) 127.02 31.85 52.44 29.49
FE Ol e 2,151 6,183 6,183 6,183 6,183 EPS (58.02) 127.02 30.38 52.44 29.49
A 5tk 15,943 15,943 15,943 15,943 15943  BALALE (%)
B A 89,628 115,588 168,230 183,764 239,663  LAlidE 16.99 21.21 20.96 21.47 21.77
KMtk s 21,493 21,674 21,674 21,674 21,674  EBITDA 2.33 8.50 7.48 8.28 9.06
HAe KA 4 18,463 18,463 18,463 18,463 18,463  4AliAE 3.03 7.1 7.02 8.08 8.46
KR 39,957 44,398 40,137 40,137 40,137 ROE 6.04 1253 15.24 20.25 21.26
A 0.41 0.41 0.41 0.41 041 ROA 3.00 6.45 7.24 9.50 10.28
CE JEX 143,658 235219 260,629 299,366 349,526 &Mk AH (f)
(&3¢ 143,658 163,995 169,367 213,232 258,735 4 AriE (%) (23.55)  (35.72)  (64.28)  (59.56)  (76.37)
VMR G 264.60 266.28 265.17 263.49 26131  HEAHE 1.79 1.72 1.47 1.57 1.56
B 143,923 164,262 169,632 213,496 258,996 & FHFE 1.23 1.34 1.14 1.16 1.20
BiERS (R)
SR ERAEE (K) 0.99 0.91 1.03 1.18 1.21
LCZEEEESS RLACK 3K B 4 R 19.14 14.44 12.00 12.00 12.00
SHFE (1) 2022 2023 2024E 2025E 2026E  ATIKAKJE 4 R A 128.85 134.26 147.14 147.14 147.14
PE 112.24 47.70 41.04 27.51 2124 BWAHRHK 79.63 79.98 63.00 63.00 63.00
PB 6.63 5.61 6.16 5.00 412 AEHBAMN (30.08)  (39.85)  (72.14)  (72.14)  (72.14)
EV EBITDA 160.18 44.29 35.84 23.98 16.40  HRARIE (ARF)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.34 0.78 1.01 1.54 2.00
f WK EE (%) (1.69) 3.51 4.30 0.87 582  HMRAFF 5.79 6.61 6.75 8.49 10.30
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

AT A
AN, FRF A, AL, RAUDL, ZIEUAIRE AT R K AU SR A M RBE T 24T I AT AR 69 9E 2 R AAT A4
ATy AR B AR I Rt 2 AT T AR S P SR A% 69 BRI DU P R A A9 & L AL 48 S ] 42 B AT R 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

ARELATANRA TR, CATFE RG], 2EANRLXBKIMOATRARN R 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 TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA 89t i, ALy ATIRIR R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )T &9 7Z #t5t
*&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 &, RIESA LRI R — B R, R AAH NIRRT R E A AT X495 FiE Rl
FEE PR E 8 S PR L LAY S P -

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. RHARRAMF LAETRARBARARBR ATE, RARBGST T ER O kA Ha@AES 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, 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
(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,
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 &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
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