2 Qe ol
AR | AT

AR AR (1478.HK) :
K, FlEXEKE
FPhKkE “EN” RE, LBABARNE 9.1 BT, BAEAWE 19%.

o THAHK “EN” PR LAATIMANZRBK, REHEREE
B R AEAR KA AR B, XAk Ak 2H24 BRI K@K E R K. K
TR ik 09 K A B R K AS B 2 2025 SFaE 4 1) FHuE 2 XA
Wl R EEE KT Z L SF-FHENRA; 2) BRI LIR A
WEHRARK, TAHHEREARK: 3) REEA. BIFRE D Tier
1 B4R E; 4) LAME AT K. KIKRE, SLTEPHAH
P Z AR ABERK. GAT T BFE 17.9x, T LK KN L

LA 2024 £ BAAE: 4k 2024 ST EFIUAHAR T 84.8
L7, BlE3gK 20%, R K 10%. LA FEH 6.9%, FigK 2.4

ANE &, TR 1.7 ANEBS ,5\0 WKIETZRATFHEMSEKF
iﬁiff\i@i’: VAR AGBR AL 20 S = AT 3 R M a9 38 K /\‘?J%’ﬁ]
25 BT, l;kt/\oj/%f HAR b3S K 168%, FRILIEK 42%, A
A BMAE, FA)0E QAT M A X094 1.5 /LTt =,

LHL R ERREL: NE)455]: 1) 2025 FF AL L FF P, 3,200
A% F AL E B RAR T 55%; FHUEAR K # 2R m A& éfizﬂtb
3K AL 100%;2)2025 535 S AE 28 4K éigmbiwiéwm— 20%.

3) 2025 SFE #HAe loT RAHE R ILE K AIKT 40%. kALK
COB £ #H A ft4nsk, BB AARERKEF K%, NaRHAE
HREAMFe F BRI BB KBRS T . 4) 28] A Bk
FRAFESR, FEEH, RAN, BENBAFTEE A, 5) NaH
/) pancake. A%, REFFHK, TAE AL ARVR FXE&F.

B HRAVR A 93 m B AEA AN kAT REE, AL T aik
2025 SFFHUIEAR kAL 0 . HARAEAR kAL 4E ;}Séiiﬂﬁlla‘%éﬂﬁuiﬂaﬂk
% 15.0x, 18.0x. 20.0x o 12.0x 49 A ARTH BF, 4 F & BHM KA
41 1.7x 89 BART A& B W32 9.1 AL B #ﬂf\ %@ 19%.

BRRAIe: FRFMFHFELT 2SEFRKE R, HKZ .
?};xﬂ'%"l%ﬁlkﬁ%}uﬁﬁa%ééﬁ, e MRS H RS o ATALSE S A0 ],
HEAEERE, FEFEFNLEFRARK, AlEHXERLE.

BEUNG R

) #

T

HRAE AT
tony_shen@spdbi.com
(852) 2808 6435

FAEH

AL AT
sia_huang@spdbi.com
(852) 2809 0355

202543 H 18 H

TR KA
BARS (B) 9.1
Hastie/ER +19%
B ATALM (B ) 7.63
52 B AR GET) 2.95-8.34
EAL (A7 BT 9,038

3 A BHRIEH (BHEL) 53.8

E: BE 202543 A 17 BAKEN

G A K i
HKD HKD 9.2
5.7 HKD 9.1
A SPDBI H AR B AT WG X ]
FAt &K : Bloomberg, i# 4k E R
R & 3

—_— kA (RED) ARSI GET)
A% FMSCIP B 45 & R A5 & 24 4h)
10 150%

l)%
r
OIH'8LYT) HEF¥T

v vV vV
Ei 1: ﬁf‘]ﬁmjﬁ\’ﬂi’%”}%ﬁ (2023'2027E) FH# &R : Bloomberg, i# 4k E FR
ARTPET AL 2023 2024 2025E 2026E 2027E
ER T PN 12,531 16,151 17,702 19,400 20,974
L F) b3 ik (9%) 29% 10% 10% 8%
ESEIES 4.1% 6.1% 6.7% 6.9% 7.0%
b AR 82 279 511 596 667
AR gk (52%) 241% 83% 17% 12%
B 4% P/E (x) 120.2 35.3 19.3 16.5 14.8
E=HARE IR AR A& RE. HRERR
KA 5T AR-E B R AR B FRIERA (RN 8 AT da ], /Mt KRIRES RGO ATIRRE . Ak k RWER L5775 W



W4 E A5 R

8 & EETE 33
ARTEA A 2023 2024  2025E  2026E  2027E ARTEA AL 2023 2024E  2025E  2026E  2027E
EZ 2 IN 12,531 16,151 17,702 19,400 20,974 BEEHFAOAL AT SN (379) 1,040 1,060 1,090 1,112
bk A (12,022) (15,166) (16,518) (18,058) (19,498) A AT A 68 460 587 685 766
24 509 985 1,184 1,342 1,476 I8 A K 444 468 467 401 344
ok X (220) (336) (404) (461) (509) HAl R E AR 205 - - - -
HERR (20) (20) (22) (24) (26) FERXLEH (946) 141 (70) (59) (51)
TEE R (149) (184) (201) (221) (239) BT 3R G Am) /8 Y (776) (787) (479) (525) (486)
R %R (436) (505) (554) (589) (617) B CEA) /W (629) (198) (176) (201) (188)
FEARELAE R/ LN 385 373 373 373 373 B AT R G e/ (D) 826 1,126 585 666 623
&k A 34 289 649 780 881 967 iz E R L H (367) - - R -
XX &S (221) (189) (192) (196) (201) HE%A - (181) (76) (89) (100)
FlEN/ () 45 (171) (152) (152) (152) (152) FlLAMAN (L H) (149) 152 152 152 152
b RN - VAC DR (50) (37) (40) (44) (49) BEFEHAFLOALRES N 367 (687) 6 4 3
HAT#) 68 460 587 685 766 AL 9 7 6 4 3
B 43 A%, 15 (181) (76) (89) (100) BOAF R K K B4R (136) - - - -
HAE (BT HBRERES) 84 279 511 596 667 BRAT B 3R 38 Ao 238 - - - -
Y HAEER AT S BRI A 2 - - - - SR RIS 704 - - - -
V3 A AR R A 82 279 511 596 667 E i) (449) (694) - - -
AApH (87) 1,185 1,185 1,185 1,185 1,185 BEEHALHOALR TSR 1,551 (1,799) 226 247 229
wAERH (B7) 1,184 1,185 1,185 1,185 1,185 % 1,703 (1,799) 226 247 229
EEAHFRESE (R) 0.07 0.24 0.43 0.50 0.56 RAT ey - - - - -
HEHFRKE (L) 0.07 0.24 0.43 0.50 0.56 AT - - - . _
A4 A - - - - -
R (152) - - - .
JCL AR 6 - - - -
AEBALENBERE 1,544  (1,446) 1,292 1,342 1,345
N ALAALEH Y 1,193 2,737 1,292 2,584 3,925
MARLAREENW 2,737 1,292 2,584 3,925 5,270
= A EX 3.8 3%
ARDEAA 2023 2024  2025E  2026E  2027E 2023  2024E  2025E  2026E  2027E
® P A 2,893 1,447 2,740 4,081 5,426 BB R
S RRH KA 1,302 556 556 556 556 EX RO 2] (9%) 29% 10% 10% 8%
Rl 3 4,201 4,988 5,467 5,991 6,477 EXURNCE £ (6%) 94% 20% 13% 10%
B 1,778 1,976 2,152 2,352 2,540 Bk A 42% 124% 20% 13% 10%
HHE DT~ 939 1,787 1,787 1,787 1,787 EEIRE £5 (52%)  241% 83% 17% 12%
LR 11,112 10,754 12,701 14,768 16,786
BR KA, | B AEH 3,319 3,314 2,840 2,435 2,088 BA RS
ERiA 23 19 19 19 19 FR KSR 1.7% 5.5% 8.9% 9.2% 9.1%
A5 A - - - - - % e S 0.5% 1.9% 3.2% 3.4% 3.5%
BN W 489 361 361 361 361 BANFAERE 3.9% 5.2% 8.1% 8.1% 8.0%
# & & 14,943 14,448 15921 17,583 19,255
[ERUELE S 4,152 2,352 2,578 2,826 3,055 EURCE S
A K 3k 5,437 6,563 7,147 7,814 8,437 EXEES 4.1% 6.1% 6.7% 6.9% 7.0%
St R R 78 170 170 170 170 EXZIPES 2.3% 4.0% 4.4% 4.5% 4.6%
DA 9,666 9,085 9,896 10,810 11,662 EEIRCES 0.7% 1.7% 2.9% 3.1% 32%
KA 219 82 82 82 82
HA AR A 225 189 189 189 189 BBk
i kAt 10,111 9,357 10,167 11,081 11,933 Ao M7 A 308 293 305 305 306
&S 9 9 9 9 9 BBk 3B # R K 111 104 108 108 108
FARMAR 4,822 5,082 5,745 6,493 7,312 BRI R A 45 45 46 46 46
RS A 4,832 5,091 5,754 6,502 7,321 R AT Ik 3 B 4 R 152 144 151 151 152
R AR A RS A 14,943 14,448 15921 17,583 19,255
FE (Rae) 1,478 987 (79)  (1,174)  (2,289)
ah LR (594) 987 1,046 1,074 1,095
E=i 4R B PR AR
FARR: AT, Wind, 4R E RN
2025-03-18 2 JHERE PR
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BE& 2: frbk 2H24 b4

ARTEA 2H24 2H23 Fl bt 1H24 E7 97
RIS ON 8,476 7,054 20% 7,675 10%
2407 585 321 82% 400 46%
7 kA 428 186 130% 221 94%
b R 164 61 168% 115 42%
FAEROKHE (L) 0.14 0.05 168% 0.10 42%
ERIES 6.9% 4.5% 2.4 5.2% 1.7
ERIA GRS 3.9% 4.7% (0.8) 4.9% (1.1)
I RS 5.1% 2.6% 2.4 2.9% 2.2
kS 1.9% 0.9% 1.1 1.5% 0.4
KN (ARFTEF) 2H24 2H23 Fl kb 1H23 7974
HAp kAN 7,215 4,992 45% 6,569 10%
35 SR H A 4 7,605 6,569 16% 7,215 5%
H Al 5 784 387 103% 395 99%
WA E T 88 98 (11%) 66 34%
TR KA 6.1% 4.9% 1.2 5.6% 0.5
F& LR FIAL 4 9.3% (9.5%) 18.9 (3.7%) 13.0
4 x5 54.4% 34.0% 20.4 13.8% 40.6
NS 6.9% 4.5% 2.4 5.2% 1.7
2H B 2H24 2H23 Bt 1H24 Rk
#Jig kit
R E (A7) 213 204 4% 221 (4%)
FHEM (ART) 36 32 11% 33 10%
BN (AR TBEF) 7,605 6,569 16% 7,215 5%
FsoRFIAE A
dwE (87) 102 60 71% 59 72%
IR (ART) 7.7 6.5 19% 6.7 15%
KN (ARTET) 784 387 103% 395 99%

WARR: A8 aE. HRER
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Bk 3: AAKLGFM: HAM vs ATFA (2025E - 2027E)

2025E 2026E 2027E
MMM AR AT 2% AR AR
ERN PN 17,702 18,545 (5%) 19,400 21,929 (12%) 20,974 - -
24078 1,184 1,115 6% 1,342 1,402 (4%) 1,476 - -
2 A7 780 650 20% 881 802 10% 967 - -
A E 511 385 33% 596 513 16% 667 - -
EARERIKE (L) 0.43 0.32 33% 0.50 0.43 16% 0.56 - -
ZUREE S # M AT TR A A AT TRA B o E A ATTA A |k
ERLES 6.7% 6.0% 0.7 6.9% 6.4% 0.5 7.0% - -
RIS S 2.3% 1.8% 0.5 2.4% 2.2% 0.2 2.4% - -
b A 4.4% 4.2% 0.2 4.5% 4.2% 0.3 4.6% - -
SRS 2.9% 2.1% 0.8 3.1% 2.3% 0.7 3.2% - -
E=GLEIRTUN  SER R R HALE R
B% 4: f4k (1478.HK) T EBE A
—— T 2 F3E +1 AR £ -1 ARE £
40
30
20
- WA )\\1 Jl “Jﬁr
T BT A Y
0
< o < o < o < o < o < o < o < o < o < o
o — o i o — o — o — o — o — o — o — o —
h th & & N KR b b & o & O 4 4 A A o o o
— — i i Ll i i i i i o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o
('] o o [9V] ('] o ('] ('] o o ('] ('] o o o o ('] ('] o o

FAt kK : Bloomberg, i#H4kE R

2025-03-18

(77

HRER

SPDB INTERNATIONAL



o /fEMA
B4 5: L4y bbiix (2025 4)

A0

3%
F LR kAR 14,146 6.3% 394 40% 15.0 5,903
FBEMS KA 1,115 2.6% 2 1.7 1,896
H AR KA 4 766 8.3% 27 68% 18.0 492
A6 4R A A 2 1,499 9.1% 62 20.0 1,238
H A 176 35.0% 27 65% 12.0 319
& (ARFEF) 17,702 237.4% 511 83% 19.3 0.6 9,848
AR/ T 0.9131
Wi (BLEF) 10,785
R (a7m) 1,185
B AR (B 9.1

E=if 4 B FR R 5
FHRR: HRE R

B % 6: SPDBI HARM: Ak AHH (1478.HK)

—_— A (B ) A EAN o HA X iH

25
21.0

20

15.9

15.1
15 A

10

0
20-01 20-06 20-11 21-04 21-09 22-02 22-07 22-12 23-05 23-10 24-03 24-08 25-01

E: AE 2025 4F 3 A 17 BAEN
FH &R : Bloomberg, i#4%E IR
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B%& 7: SPDBI AHHATRE /N4

BB R A (o)
1810 HK Equity DARER-W 55.8 EN 23.6 2024/8/26 Exiy: A
688036 CH Equity 15 F 1L 97.4 EAN 114.2 2025/2/27 F AT
AAPL US Equity E 3 214.0 FEN 264.9 2024/10/10 e
285 HK Equity bt il o, 50.5 EN 34.2 2024/9/2 MM, AR
600745 CH Equity R A 35.6 FEN 41.6 2024/10/28 ODM. & ¥ F1k
002475 CH Equity S E 40.7 EAN 46.1 2024/8/26 M, AR
300433 CH Equity BB 26.4 FEN 27.1 2025/1/7 ZEMM, B
2018 HK Equity ¥4 B AR 51.9 FEN 28.8 2024/3/25 B RFERM
2382 HK Equity P F AR 85.6 FEN 57.0 2024/8/26 FhRE., EHAF
1478 HK Equity AR AR 7.6 EAN 9.1 2025/3/18 F kS
603501 CH Equity + R 140.3 FEN 130.8 2024/10/28 FHLCIS. E# CIS
NIO US Equity Bk 5.0 EN 5.5 2024/11/21 # Ak R FE
9866 HK Equity B R-SW 38.0 FEN 42.6 2024/11/21 AL RAE
XPEV US Equity DGR E 24.6 FEN 15.2 2024/11/20 AL RIAE
9868 HK Equity SR -W 93.8 EN 59.3 2024/11/20 AL R I F
LI US Equity HEARE 27.4 EN 32.2 2025/3/17 AL RIAE
2015 HK Equity HHEAE-W 105.1 EN 132.0 2025/3/17 AL R I F
9863 HK Equity Kb ia % 48.3 EN 52.4 2025/3/11 # AL R IAF
TSLA US Equity 437 45 (TESLA) 238.0 A 210.8 2024/10/24 AR IAF
1211 HK Equity re I 3¢ A% A 385.6 EN 335.0 2024/11/4 AR IAF
002594 CH Equity b I id 380.3 EAN 357.7 2024/11/4 AR IAF
HSAI US Equity R 22.3 FEN 20.0 2025/3/11 AT R
2498 HK Equity o) ol 44.6 EN 32.7 2024/12/16 BHAE L
MBLY US Equity Mobileye 15.0 EON 16.2 2024/11/1 GRS
981 HK Equity % E R 49.6 EN 55.6 2025/2/13 ah [ X T
688981 CH Equity X% B IR 93.4 EN 120.1 2025/2/13 wh [H] X T
1347 HK Equity de g ¥ F 4K 37.8 FEN 27.7 2025/2/14 AR
688347 CH Equity iR S A 53.2 EN 55.2 2025/2/14 wh [H] X T
2330 TT Equity SAiRE 970.0 FEN 1,401.1 2025/1/17 AR
TSM US Equity &% 176.2 FEN 256.3 2025/1/17 wh [ X T
688396 CH Equity e E B 47.5 EN 56.4 2024/10/17 R F FAR
600460 CH Equity + £ 25.7 FEAN 30.5 2023/9/20 W ERF FR
300373 CH Equity W AFL 49.9 FEAN 43.4 2024/8/26 R F FAR
688187 CH Equity AR A A 48.5 FEN 53.4 2024/10/31 W ERF FR
3898 HK Equity BAX ® A H 34.6 BN 38.7 2024/10/31 9 EF AR
603290 CH Equity ik ¥ F 94.5 FEN 112.4 2024/10/30 9 EFFAR
605111 CH Equity ERER2 34.9 EAN 38.7 2024/8/14 o EF FAR
688711 CH Equity F A 18.4 EN 67.1 2023/9/20 o EF FAR
NVDA US Equity FEARIA 119.5 FEN 143.0 2025/2/28 Al %k
AMD US Equity A RRE AR 104.6 FEAN 168.7 2024/11/28 Al %R
INTC US Equity AR 25.7 £ 20.4 2024/11/28 Al %R
QCOM US Equity 238 158.0 EN 240.7 2025/2/7 Al SR
2454 TT Equity Ik A AT 1,425.0 FEN 1,820.8 2025/2/10 Al %k
E: ME 20254 3 A 17 A& F4RIR: Bloomberg, 4R E R
2025-03-18 6
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SPDBI F 3.5 &M ZE %

B% 8: fitk (1478.HK) W% &k A

EEON HAH mmm gl i GET, &)
100% 5% 5% sy
269%  21%  20%  20%  20% o500 159%  15%  15%
80% 37% 37% 37%
60% 6
40% 4
20% 2
0% 0
2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12 2025-01 2025-02 2025-03
4k K : Bloomberg. 4k EH R
B#% 9: fr4k (1478.HK) SPDBI & 183%
ZHhe (B7) — (7 KA BN B, A 4D
70 18
60 15
50 R A HKD14.4
12
40 A K HKD9.1
9
30
20 230 HKD4.8°
10 3
0 0
2020-01 2020-10 2021-07 2022-04 2023-01 2023-10 2024-07 2025-04
RN NSRAEKGFTFAY B F: A SKNERTE TR
BAR#: 144 BT (BEE: 20%) BARfr: 4.8 BT (BWE: 10%)
. AEFRFIFHEFET FREXELHSHTM . EHRFRFNEHELT 2 E KL TIKT M
B, AR KM ENELEK, B, BRKEAZH;
. FREMRBA BN EHERK, BEEZAEX . Tl AR ATAL, N8R ERNRARE;
ME L E, WA 8 AiE ek, . BB RBER T E R, LEANEERE;
. FEF A Stk L2, AlEKRAE, . ERFIEFMLEHAEK, AHAKERLE;
. YK S M TR RAL . s MR B B R R .

FA kR HAER
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BEmER. RTBETUAALEGB TRAEZNELHOAL (AREHFAMBREF AL FTEAPITERI G ER) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
R 9577 80 O AEAT SR BAT A o R K T 0 SBAR B9FRA ST, AR TR @ AT IR A IRIE, = 5 5 A KR Ao 7 40 1A
ZEFATIE MR T AR T — 2Rk, RRTE RS Ao R 2

AREZN L, G, FBRELY R —ERBHRE R IERG 2 B E R A RN 8] AL TGN 8], KRN
sl (4fr “HRER") B/REEFA/RER, TREREARSENIERE XN ZIER, FTRIEHITESE,
AR B R S AT F A/ Bk R R A B AR R AR SR LT BT & Bl A8 — I ST RR AR, BER AR ARALAT i
WREN

AR E PR E A ST LR 3 iR AR N T, FRAAFORETRIT BN, WHERAAER, ESL5HX
WP ATAEN S ZIEF R H AT, FALLIAALAMEE, Bk, Wi, BHERECTBOELMF BIRENTL
A B ZAEF R LREFTR Sl A E R R ERRBEIA LAGRTH KL, AW AZFHEIRELHT, 2K,
RAT BAE B AIRE 2 IAR G R, AN, E . RACER RGO, ARETLRGAEMIZF ) ETHERRE
K APEAT A RFARD K R by AL A o

EJE

HRERAREREIMZ LT AE B a1k B F B(FINRA)GEMA R . ARBEIREANOTTFREAE £EBSZRLE T H
(FINRA) AT VT 692 M 4% . Bk, BB FRIERT T £ BHA LR EEEF AT R 2 AN 69 249 R,

AREIRAE L £ H 1934 FIEA R B EMN 15a-6 & LT BZMMIBTFH”, REREL EBETAAAN, B ARE
ZAT H B R IR 2% W BT AR AR R AR AT I A . B R IR 4 8 5 B AR A JAR 4B AR b R4
0942 B ATAHEATERIEAR S, HMERETEFREIMOZ2L ST RAETE S

*E

AL IR K E 2000 F 2R F5 5T HE(EEIT) [FSMAL)F 21 FATR R T AL R A, f A4RE T8 R & Lt
K. B, KBEREMEENARALRK, TIREEGARAETELE, KRS NRBEL S TRBTH (HREFIRS A
T ikt iE L), BP(i)# P 2000 4 aRIR 4 AT ik 2005 F(2axdE ) ) A ([ a4 1) % 196) & 2 LA BT 7 @amA
FL 2R HBFELALRI)ETFEE 492)@)Z(d)FEEZ HAHARKRR(i)LETRESGEEZABGAT (A
BEALGHRA [HEAL])e RETH FEALGETIAMAA AT IFE BB AT B AR S R AT BT F,

AL BB R FRBETERIA, KEH BT THETIMFPNIATE METH XL, 8. 4. FIE, KX
REA, HRBRERIEAT F = FZFAT ARG LERA, B3R =FRERBATARREZET A,

MBWE

1) HARERRF A FA RS PTE N S 1%09 W .

2) HARERRARELENN AT X 12 AARAFRAEATRTRITLSFHXZ
3)  AARERRARAREIEN S A HLIEREITEEEN

2025-03-18 8 () ERER



PR R L

EFIFEE L

“ENT: KRR 12AA, AR ILAR L B AL TR 69 4T Ak A5 &
“FHA7: AR 12AA, IR ILE B AT 64T b 48 B4 T
“Eh7: AR 122AA, MAAREAIET B I AT R 64T kA &

TR E X (FastF mscl B A5

“HE: Ak 12AA®TF MSCl T B 10%3K A E
“REL: AR R2AAKRT/H T MSC RS T 10%
“IREL”: AR 12 ANA % T MSCl T B A2 10%

A7 IFIERA

RILEAEZE 3 B 9 (1) RIRE K £ 09 AT A AL 535 547 W R AE 2 2 AL BOFT A 4% BB 3R 3 K AT ABIANAIL &,
FHEEHTRIEE §i) LARBEAEMIAS YL, RRFLALERMEL RKREREAGHZEZNIAEA X i) %
E B A RIFE AR BAGIE F B K AT AKX LT A %ok ik S 2 3009 ) A3 B / JEN T IR B BLR

AMEEHE—FHE (D) MNAAZANXEAL (EXLERARZPNFHFERER 2 BAREMARTEN)
BAAERRELITAHMZATN 30 M HARE XA HEARETREGRE, REAMEAHE 3 HMIT/EE (2
L GERAI G HP) (FBEBIH 571 F)) AFEERIHALREMGIE: (i) RMNXLE a0 XFALH
AR RAGEAT N 09 & T A i) RMNREE 8 XA L LA WA ARERE G IE RO 28 A) 5 .

o 4R B FRIE R U 458 B A HAABRERM F ¥ EZEA K
A EX|
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852-2808 6469 852-2808 6468
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