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20254 3 A 26 B | T E A/ P E A

b E W AF R A 2024 5 %8 b 5 2024 4 8) 52 L8 kd N 5235.7 {L T,
Blrbig K 3.1%, S J3H4 4008 330 120, FIgK 8.4%, =% T &4
AT HHA (326 1270) 0 4 8] i K 2024 4 4 F ik K HIEAZ 8 0.26 T (5#),
B FRIKE] T2%, MLARFIEK 11.4%. &A% 2% DeepSeek X )5,

ERZHAE AR EH%S, AIDC 4L 53 KkFhieoiz, K015
PN F LS Al R REAIT =, HHF “CENT BR,

G L EBEZ2EME, REZLQFLRXEHFRE

o %@, 2024 Foon a4 5 B Rk SN 4 A B k3 K 3.5%/
2.1%, #sh & E A ARPU {EREHF4, 2 hRENZ2TME. ZLEF
W E, REZLFEANRREK 17%E 1139 121, &5 H /)AL 3|
35EFlops, laaS+PaaS 7 %y st EE AR =42, £&ATE 1AAR, 2
3|44 8h DeepSeek ¥ A Afom M2 HBE, HRBLNE 433 4, &
Rl &84T 4510, SRBR, 8% 54E A EALiE 900%, £ AlE K
AT, BE=LFBARAA D —F R, W, A& “FF+7 XM
AR 3K 239%, T RiBfEARMARIEK 71%, BAE &R A ZILF %,

KRAFL#HE—F T, Mt 2025 FHH BAR K 22%
TAF LT E, 2024 FN5 KT AF LR THE 5.4%% 935 e, H+F,
7ok FALATR AR b b i 3] 35%. 4 8] Tt 2025 F AT LKt — 5
T % 10.6% % 836 2L, A A MiaaXHTHKRLIEK 22%, i, L
¥ RERBETHERKAEBTHE. AELREAKF, 2024 53 adHA
ERFIE K TI%E 221.76 LT, FE THAF LG-FAEATHER AT R
WL RATIR KR B AR o RATIN A A A 8) H 4 AR & & ) SRR A f
BE. B agrexE, £4HE, ROE. AL ABAALHE—F k&,
WK AL A E R

BARBHEEK; hiy “EIN” LR
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EN (H#)

#%: 6.96

AR
SAC No. S0570523070003
SFC No. BUC499

R R
SAC No. S0570523080006
SFC No. BUP971

AR

SAC No. S0570524080005

AN
SAC No. S0570124040002
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EN(£H)
ART: 9.13
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wangxing@htsc.com
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B4 E
gaomingyao@htsc.com
+(86) 21 2897 2228

EX2)
wangke020520@htsc.com
+(86) 755 8249 2388
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tangpanyao@htsc.com
+(86) 755 8249 2388

LS ¥ &

(BFRIART) 728 HK 601728 CH
B AR 6.96 9.13
deFEM (BRE3 A 25 8) 5.72 7.57
WAL (A7) 523,421 692,709
6ANATH BRI (BF) 485.59 1,303
52 AR 4.02-6.98 5.68-8.60
BVPS 4.94 4.94
R A Y- B

—vEes
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7300

54
38 ‘/\ﬁ
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SN g Ve

HMAF NN B NEFEMZEZ LTI FGE LSS, AT HE 25-27 5

Fo)a 4 F08 H AR T 355/378/399 1zt (AT{A: 348/370/-z T, Lif 1)
2.0%/2.2%/-), it 25-27 445 BPS # 5.07/5.20/5.33 . # &5 Mar-24 Jul-24 Nov-24  Mar-25
DeepSeek H /& = H k4% ke RAFEKATH, £F 3 1.8 42 2025 A AR : Wind
F PBfE1E (KT8 F3: 1.26), T BARM 9.13 T (Fi{a: 7.94

T, & F 1.6 4 2024 5 PB); A% itk — A8 AH LA £ 43%, %

F H A% 1.26 4% 2025 F PB f&14, & BAn#% 6.96 #H (A7{4: 5.80 #

f, AT 1.07 4 2024 4 PB), #4# “FEN” F4%.

A4 T: 1) ARPU A EKTH#; 2) 5G TAF LB EMM; 3) 4

s 4) SR IRER A AR T 69 IR A BUR .

ZERMIBATEEL

S EE 2023 2024 2025E 2026E 2027E

g (AR T A7) 507,843 523,569 548,495 566,605 584,195

+/-% 6.92 3.10 4.76 3.30 3.10

V38BN B AL (ANRT AT 30,446 33,012 35,458 37,751 39,904

+/-% 10.34 8.43 7.41 6.47 5.70

EPS (AR, R#THHE) 0.33 0.36 0.39 0.41 0.44

ROE (%) 6.96 7.37 7.74 8.03 8.28

PE (4&) 22.94 21.03 19.54 18.35 17.36

PB (1&) 1.56 1.53 1.49 1.46 1.42

EV EBITDA (4&) 4.53 4.40 4.26 4.02 3.96

FA kR NSNS, RGN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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FEEAZ A RLGHBL
Bxl: FREEZ AR: BARAFMEZ

(ARFEH L) 2019 2020 2021 2022 2023 2024

Lo 372,200 389,939 434,159 474,967 507,843 523,569

Bl E3E K (%) (0.73) 4.77 11.34 9.40 6.92 3.10

PI3-9:9 3 345,949 357,460 401,827 439,532 468,500 483,045

& kA7 30,346 31,087 39,665 41,304 42,569 42,597

R K (%) 117 2.44 27.59 413 3.06 0.07

F1 i & R 27,042 27,396 33,871 35,714 39,204 42,172

R K (%) (1.21) 1.31 23.63 5.44 9.77 757

A8 20,720 21,089 26,154 27,676 30,428 32,975

B3 K (%) 0.77 1.78 24.02 5.82 9.94 8.37

2 & & 8] R R 49 4 A1 20,521 20,855 25,952 27,593 30,446 33,012

Rl#EK (%) 0.44 1.63 24.44 6.32 10.34 8.43

B 28] £ (%) 30.43 30.20 29.21 28.43 28.83 28.66

S AE % ) F (%) 5.57 5.41 6.02 5.83 5.99 6.30

THRR: NE MR, RRFR
& A

KANVELF P B A2 F L FA I 56938 K AT, it 8] 2025/2026/2027 56978 gk N h
5485/5666/5842 1., it/ 5] 2025/2026/2027 44 )3 &% #)4 % 355/378/399 12 ..

A8 T ik

FEICFEZZTHEAZT ALK, KaMERARE, ZNEFLRTHF LRGSR
EBEHHEMTX, KA PB MEANCFEERETHEME. R\SE—HAA, 2HEETH

2025 4F3) PB # 1.26 12, # /55| DeepSeek /&) =it H b 5 k69 RAFHE K AT %
F 8] ARE 1.8 4% 2025 F PB 1514 (43K Tt 835 1.26),
Fit £ 8 AH LS M £ 43%, 4F H L 1.26 42 2025 4 PB 1614,

Bl BH XN A

B&2: &R I REBEH PB HEKF (2025-03-25)

‘,«u

st B AR 9.13 Ty A
st B AR 6.96

& BPS (AR L) PB (4#)
AEA S 2 8 R (%) 2024A/E 2025E 2026E 2024A/E 2025E 2026E
+EAH-A 600941 CH 105.90 64.06 66.37 68.90 1.65 1.60 1.54
WP BT -A 600050 CH 5.61 5.01 5.15 5.31 1.12 1.09 1.06
Verizon VZ US 43.56 172.07 184.60 200.21 1.80 1.68 1.55
AT&T TUS 26.96 106.17 117.60 124.53 1.81 1.63 1.54
Telefonica TEF SM 4.52 15.71 29.32 29.09 2.22 1.19 1.20
Orange ORA FP 11.79 76.23 101.22 104.88 1.19 0.90 0.87
SK Telecom 034730 KS 138800.00 2274.00 2032.00 2118.00 0.32 0.36 0.34
LG Uplus Corp 032640 KS 10800.00 98.27 102.75 106.96 0.57 0.55 0.53
Nippon Telegraph 9432 JP 147.50 5.59 6.01 6.49 1.25 1.16 1.08
Telekomunikasi TLKM 13 2330.00 0.64 0.66 0.69 1.73 1.67 1.60
HKT-SS 6823 HK 10.24 4.75 4.59 4.46 1.97 2.04 2.10
1.42 1.26 1.22
A 3 A 25 H Bloomberg —#& M #; XM AR IR S 5t T A 24z
A
R 3R

1 ARPU HERTMA: 2) 5G WAL HAA LA 3) STFmE;

89 k8 BUR

4) BRI AR

£ 7
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B%3: ¥E®{Z PE-Bands

B%4: wH®{Z PB-Bands

(AR F) (AR )
+EwAF T EEfZ
9 4 9 -
741 emea==""  _= A  m==—- 25x 7 =" ameme="" A ememe-- 1.8x
- = = 20X — — — 1.5x
5 15x 5 1.3x
10x 1.0x
2 2 A
5x 0.8x
0 T T T T T 0 T T T T T
Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
FeAtkiR: Wind, #£5F5 FH R R Wind, EEHFT
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 3
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ZF) TR
il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E  2026E  2027E &#HFK ARFEF) 2023 2024  2025E  2026E  2027E
DRk 167,863 188,125 163,622 195606 203,709 Bk A 507,843 523,569 548,495 566,605 584,195
b 91,851 102,009 75308 105,748 111,024  #Fdm A (361,422) (373,498) (406,765) (435,948) (450,775)
R K 30,755 39,648 33,313 35939 32217 F AL AN (1,862)  (2,184)  (2,288)  (2,364)  (2,437)
FeAe 3 R 6,724 9,688 0.00 0.00 0.00 #FLHA (56,117) (55,482) (58,314) (60,607) (60,479)
FAAT TR 2 7,640 7,356 6,398 7,649 7965  FEHEA (35,715)  (37,127) (39,022) (40,556) (40,471)
A 3,417 3,267 5,370 3,552 5647 MHEA (332.39) (228.00) (236.02) (250.55) (265.94)
FARA T 27,476 26,157 43,234 42,718 46,856 K FAMENK (278.00) (120.00) (125.71) (129.86) (133.90)
RS T~ 667,951 678,500 694,323 695,801 694,707  AMAMMAEHIE (883.31)  (1,077)  (1,128)  (1,166)  (1,202)
KA 43,158 44,177 46,717 49,428 52,288  #H 4k A 2,374 2,626 2,751 2,842 2,930
sy 409,452 426,647 415434 408,623 399,876  #kAlH 42569 42,597 45753 48,712 51,490
T3 7 45358 47,678 41275 41,289 41,161  FLIHKA 2,612 4,017 4,315 4,594 4,856
HAAEFEAD R~ 169,983 159,998 190,897 196,460 201,383  FwIhE (5977)  (4,442)  (4771)  (5,080)  (5,369)
Wt s 835,814 866,625 857,946 891,406 898,416  FlIHEIR 39,204 42,172 45296 48,225 50,976
s 301,027 325377 316,589 336,976 331,376  Fiifdt (8,776)  (9,197)  (9,878) (10,517)  (11,117)
FEAlEE S 2,867 2,835 5,875 8,093 10,464  HAIH 30,428 32975 35418 37,708 39,859
A IR B 138,278 145,344 155,023 155446 156,562 VS #HMEAIE (17.27)  (37.00)  (39.74)  (42.31)  (44.72)
A E A Bk 159,882 177,198 155,691 173,437 164,350 )3 A/ 35441 30,446 33,012 35458 37,751 39,904
ekt A4 87,620 84,696 73,155 74,405 75,469  EBITDA 139,417 140,010 148,734 151,679 153,920
KAf % 5,142 7,459 7,541 7,668 7,817 EPS (AR T, A XK) 0.33 0.36 0.39 0.41 0.44
H AR R 82,478 77,237 65613 66,737 67,652
R A 388,647 410,073 389,744 411,381 406,845 EEMHIE
VMR G 4,241 4,162 4,338 4,080 4,035 AtEE (%) 2023 2024  2025E  2026E  2027E
A 91,507 91,507 91,507 91,507 91507 ARK#H
FANR 69,406 69,592 69,394 69,394 69,394  FIMA 6.92 3.10 476 3.30 3.10
B4R 281,483 291,291 271,188 315045 326,636 Al 3.06 0.07 7.41 6.47 5.70
)3 B B B R R 442,926 452,390 432,089 475,946 487,537 3B E/N 844 10.34 8.43 7.41 6.47 5.70
R A AR AR S 835,814 866,625 857,946 891,406 898,416  FHAIH (%)
ERIES 28.83 28.66 25.84 23.06 22.84

ALRER EEIES 6.00 6.31 6.46 6.66 6.83
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 6.96 7.37 7.74 8.03 8.28
2EEHAE 138,623 145268 73,225 94,053 69,105 ROIC 0.07 0.07 0.08 0.08 0.09
A 30,428 32,975 35458 37,751 39,904 4R
I8 e 99,702 101,044 103,202 103,203 102,678  #* fifhE (%) 0.46 0.47 0.45 0.46 0.45
%% R (332.39) (228.00) (236.02) (250.55) (265.94) 4 fifkibE (%) (6.72) (8.06) (5.75)  (11.38)  (11.53)
#F MK (2,374)  (2597) (2,540) (2,711)  (2,860) A#LE 0.55 0.58 0.52 0.58 0.61
FEFEE (7,748) 9,141  (8,720) 16,016 (11,099) EHLFE 0.54 0.57 0.50 0.57 0.60
HezE s 117,985 4,933 (53,939) (59,955) (59,251) Bz
BREHRLE (93,962) (101,294) (54,166) (40,414) (38,468)  H i~ A4 F 0.62 0.62 0.64 0.65 0.65
KA (98,838) (93,513) (83,920) (84,565) (83,101)  mKNkH A4 FE 8.16 7.26 7.50 8.19 8.38
KB (14.61)  (14.61) 0.00 0.00 0.00 AT E 130.90 13669  132.92 12819  124.59
FAIF A (3,774) (7,766) 29,754 44,151 44,633  HR#BFE ARF)
ExKEHAE (36,122) (42,902) (21,126) (23,199) (25,361)  HREk & (SR E) 0.33 0.36 0.39 0.41 0.44
FE il 26.95  (31.52) 3,040 2,217 2371 HRLFLLR(RHFIE) 0.75 1.59 0.80 1.03 0.76
KA 657.50 2,317 82.25 126.68 149.23  HA (R EH) 4.84 4.94 5.07 5.20 5.33
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 12.35 12.35 (198.02) 0.00 0.00  PE () 22.94 21.03 19.54 18.35 17.36
HAE T e (36,819) (45,200) (24,050) (25,543) (27,882) PB (&) 1.56 1.53 1.49 1.46 1.42

8,581 1,161  (2,066) 30,440 5276  EV EBITDA (4#%) 453 4.40 4.26 4.02 3.96

)
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I

2T B
AA, 3%, F45. T3, B RIS TR R E A H MBIk T S ATIR ST ARG IE R R A AT ABNAPAAZTL; A
A2, R RA KR I TR AT AR P $ A 09 AR SR AT R K 09 & L AL 4 2 A) R 0K AR AT AR B o

— 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

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 H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

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 LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE 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, AFOHMIAR, LHFETERE, KHF
LETTIFE . AR R AIRE 6T A fAL 4 e ih RO )T B 2R R R E AL B ALAR RA R .

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 AT BARICI N AN S HAR. RFARICAARIT.

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
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o PE®EZ (728HK): E 5 sakdsft (F#B) AN, HF0 84/ R KT S E AL KA B 1244769 8] 45E
FAT B RFIE KRR R

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

AEEEABRERERIIR (FB) ARNIOFLGLZELEEACHIMBAEFRHITRAEEN K. £HiEA (£E) 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 . LAER (FH) ARANGRZAERAATLRFBRAMRNIGETT NG, BHALRIELAE DA R
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,

(E-EZ2HEHE

o DATIFESN, B, EFTAARMAKALH RIRAERIRE TR BAIARIER R AT AN BEAR . EF R,
SATITRAR R AT G KIRE TR B AGARAIER R KATAF DAL R M A1 5. AME PR “HMEAAL” &
# FINRA Z U T AT 69 REEMR R o AT ITARAE 48 FE R 09 BARI N A B AV B A RIFF B, Q3R AN BT
AT F- N

o PTEWA (728 HK): £ RIEFM A MR 3] LT 0 8] Ao/ R AL IKE N 8] £ ARE KA B AnfL ARy N S iE AT B
RFIER AR EREE

o MRIERILMA RN HETF NG A/ RALIKE N E], BRIZATREEAA FIKEH XN GEF hERMEEFIEFRAR
PR AN IERITAT R, OEREAME (QIEHTAS) ERIERTRIBEENGIERANTETR, 03K
ERAH (LIEFT AR,

o LRIERMA RN, TN M/RLIKE NG, RIALZREELE, TFERTRAFA RS TR
FATIER (RAEMAXZT) kT, FTRAFETIEHFIBRFIZIER (RZT). B, &TH L ZERI TR
HaEABZT R,

o RIRETEHGI &, ibf B DU AE, TR E SR EPTRIE R 69 24 RABIE, Tn X B2 £ R 4K E %
Sk, B THREHF A EBNR, BUFEBKAEGRGIIBA, HIEEBFENLZOEKR (LI EEKRE
ZEWG S IAM), ETETEROAIAAN, ZERTHERLLALSFEA T BRI, TOUEATH X A8 R 2%
T ARIRAE T B I P AR B AR K R 69 R HLPT TR 69 & e 9 N FF S B e9iE R . AT AR R R A T AZFIER
RABZFAAGIERGET RS o HFRTFHRIBRH A ARE N EFERG— G R, & RIERNN A R
3], R eakssr (FB) ARAS ., £RER (XE) AR S BAEH ¥ RARIAEAT AT,

Ak

LRIEF (Fhdk) BN S BHH Ak ek G EME R AT HIR G HFTIE, TAERATHZRR S, OHEIL
K. BARBEARNFTOEE, RYPFRHOITERSAFTIMTAERSY, HELR (M5 E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C KO R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R KRS A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR O A ERIEE () AN . ARSI I iElck B3k R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 i 300 4540, &BT R ANBERS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 205 45 d, BT AR ERIT RIS, HET R HEA MRS, KB
AR E 100 #50), Akt T

kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £

FABiRg: CHIEIRE. BARDAFAM, AT E R R RN F) KR

RAFE: MEREFTAFAREEZCAN . BT H R EIFEZRBEIZFIERR/ RN S 48X G F L RANRAZ &

ERREWE

W E: ERIER AR 8] EA F EIE S RAE6 GERIXTTE 7 kST AE, 2B TIESR 5 4 : 91320000704041011J
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