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31.8%, %Mk 3.1pp, FEELHEIITVRACE T A TARL &M, AR
HE I B2 T EEARY 0 3844 74100 (FF 4Q24 F =™
A 1.547), B3 32%. HAVKH NS BaTey LA R3] (17.2x 25

OO feRE S

.' .' HUATAI SECURITIES

B IPR (£H) :
B AR (AR, ) :

IR WAL
SAC No. S0570519080006 xiechunsheng@htsc.com

SFC No. BQZ938 +(86) 21 2987 2036

e
huyuzhou@htsc.com
+(852) 3658 6000

R R
SAC No. S0570523070005
SFC No. BOB674

F PE), 47 BARH 58.20 T, H&F“ENIFA. LS ¥ &
A (AR P) 58.20
Al £ PCB #eig&, 24 £ X BT 51% Mgt (AR KES3 A 26 8) 33.40
LATATH fofeidik MR AR 0B TR, NabLiBilin 24 F5 TR ORI o
A A0 LA, R 72%; L41% 38.4%, FI 3.9pp: £ Al £PCB o ATSIRER (WA7A7) e
b EFEMLEL 51%: 1) Al RS % PCB: 24 FRMEN 2981 (EE  gyps(an ) T 66
AL E 22%), B3 140%, 4.2 1H24 & i@ A B gk £ &% 0E; 2)
AL PCB: 24 A FN 389124 (HEFMILE 29%), #F 2H24  popr m
FHEN 25510, ¥ 90%, & 2H24 £ L@ FIE K T2 RR, -
B2 2025 5, MAAEIA KE P H RIS BEBEMTFHEE, ANA o i
BN 5] 2025 4 Al & PCB & # A3 & tb 5 o ig #2251 54 o
38
“HEB+Y =7 BRAERE, BEHAH A F LIS 2
@t Al REPWRHEKR, PO & ETEWNZERFSH NFTE 6
o BANG ML RBEMBHA, RATEZETUABGOHELEAS, F4 v
4Q24 61T T A3 L2 FRBMA LA &, 12T H— A X200 A = K Oaze  si2a Nevzs  wazs
FAEERRAEIRE . BAVE N SR Ay 2 R AR 1) B
W, NG E BB HAY AR LA F A 2) P RE, Nddgamg
%% Al £ PCB &%, 2 MBEA R~ RTAKXT & (3 Mt 2 315
¥ B 3738 48 105 3% HDI ZAA), #2733 Al KHA7 = Ak As %8 F4F,
TiABARH £ 58.20 T, £H “EAN” 4K
FEE| KB LT 4% R e A F AR B G e KA R A, &N
P 8] 2025/2026 43 £ 4 ) T 8 1%/3% £ 37.3/45.6 1. T, # M+t 2027
F)agA A 499 1L, BB, FTiABARHZE 58.20 © (#7414 59.30 T,
st 30.0x 25 4 B 4% PE), #F 30.0x 25 4 B 4% PE (vs Wind —& # 8
T b 8] 318 25.4x 25 - PE, B vAR MR S AR Al B4 ed £k
FlRBFABRBERKEE). B “FEN” F4,
e 3R s AT W32 S ) RATF A B 7 e R A B AR A 18 T # M.
BERAMNIEARS L
S EE 2023 2024 2025E 2026E 2027E
BN (ARTET) 8,938 13,342 18,282 21,735 23,424
+/-% 7.23 49.26 37.03 18.89 7.77
2B BN 84 A (AR T E ) 1,513 2,587 3,731 4,556 4,985
+-% 11.09 71.05 44.21 22.11 9.43
EPS (AR T, &) 0.79 1.35 1.94 2.37 2.59
ROE (%) 16.76 23.93 27.22 25.52 22.04
PE (4&) 42.45 24.82 17.21 14.09 12.88
PB (4&) 6.56 5.42 4.12 3.19 2.56
EV EBITDA (%) 31.93 19.88 13.43 10.43 8.89
R KRR A nE, E RN
BB Yo e S AR DI VR — 35, 3 Fse—AE [ e 1
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ARAE P BAEAY 2024 FIFAR, BAIRE N 5] 69 BAIFN M A TR 1) EERNE Al £
PCB & K45 F HAVHA, SAVH 2 8] & W38 30 F Ak 2025/2026 04 AF1M _E 8 15%/16%
% 148/180 1z t; 2) #ENSAB LS %47, FAREREZ 1-2 Futia, HKAHA
3] 4. % # 2025/2026 4 £.4) % T8 5.5pp/4.5pp £ 22.0%/23.5%; 3) FENEEHEANE
% F R K &% B&AE PCB &~ &, &A¥H A3 20252026 F7& k& % A & LA
1.4pp/2.6pp £ 9.6%/9.5%. Zif A LA, KAVFAL A 3] 2025/2026 F 12 2 4 F)7E 5 H)
37.3/45.6 1z, R3] AN 2027 4 )3 54 #)0E 70 49.9 12 7T o

1 IR IE 25

HUATAI SECURITIES

B&l: PEROHSH IR ATAR
Q Q Q A A (R (BR) (&%) (a{a)  (BfE) (Diff) (Diff)
ERSION 2,584 2,840 3,587 4,331 8,938 13,342 18,282 21,735 23,424 16,662 19,583 10% 1%
Rt 38.3%  49.8%  54.7%  51.6% 7.2%  49.3%  37.0%  18.9% 7.8%
B A& A -1,709 -1,737 -2,334 2,954 -6,152  -8,733 -11,811 13,915 -14,930
e 875 1,103 1,253 1,377 2,786 4,608 6,471 7,820 8,494
Rt 82.0%  73.9%  68.3%  48.6% 10.4%  65.4%  40.4%  20.9% 8. 6%
OPEX -247 -266 -439 -344 -946 1,297 1,762 -2,065 ~2,198
HERA -88 -80 -97 -101 -280 -366 -503 -598 -644
Frkm -57 -67 -78 -122 -196 -323 -420 -500 -539
5K %A -185 -182 -211 -212 -539 -790  -1,060 1,195 -1,241
%% R 82 63 -54 91 68 182 222 228 227
AR WA -34" 146 5" 170 -134  -356  -419  -516  -562
R 593 691 809 863 1,706 2,956 4,290 5,240 5,734
Rt 148.3% 112.0%  51.3%  42.3% 8.5%  73.3%  45.1%  22.1% 9. 4%
FAMN/ & 0 0 -1 -5 -1 -6 -2 -3 -4
#LAT A1) i 593 691 808 858 1,705 2,950 4,288 5,237 5,730
Rt 147.5%  109.0%  51.1%  42.9% 8.4%  73.0%  45.4%  22.1% 9. 4%
P 134, -85 -71 -106 -122 -216 -383 -557 -681 -745
VR F R -7 -6 -6 -3 -23 -21 0 0 0
)3 B R 7 A) i 515 626 708 739 1,513 2,587 3,731 4,556 4,985 3,786 4,718 -1% -3%
Rt 157.0% 114.2%  53.7%  32.1% 1M.1%  71.1%  44.2%  22.1% 9. 4%
HEERIEE (L) 0.27 0.337  0.37 0.38 0.79 1.35 1.94 2.37 2.59
Rt 154.7% 113.1%  53.0%  33.1% 11.1%  71.1%  44.2%  22.1% 9. 4%
BB A 5 H
RS 33.9%  38.8%  34.9%  31.8% 31.2%  34.5%  35.4%  36.0%  36.3% 36.0%  36.3% -0.6pp  —0.3pp
b A 23.0%  24.3%  22.5%  19.9% 19.1%  22.2%  23.5%  24.1%  24.5%
FREERE 9. 6% 9.4%  12.2% 7.9% 10. 6% 9.7% 9. 6% 9.5% 9. 4% 8. 2% 6.9% +1.4pp  +2.6pp
)2 4 F % 19.9%  22.0%  19.7%  17.1% 16.9%  19.4%  20.4%  21.0%  21.3%
AR NS MR, &4 < TR
B%2: PERGSPRARLTAR
N i o
(ARF BT L) 2023 2024 2025E  2026E  2027E
R PN 8,938 13,342 18,282 21,735 23,424 16,662 19,583 10% 11%
PCBJZ A 8,572 12,839 17,769 21,212 22,891
-4 ok 5B T 3 AR 5,870 10,093 14,776 18,000 19,500 12,879 15,500 15% 16%
SAE M 2,158 2,408 2,649 2,861 3,033
SR B Tk 3% & AR 523 323 329 336 342
-H R TR 20 15 15 15 16
E AN 366 503 513 523 533
ERLES
2023 2024 2025E 2026E  2027E
FERE S 31.2% 345% 35.4% 36.0% 36.3% 36.0% 36.3% -0.6pp  -0.3pp
PCB£ #) % 325% 358% 36.4% 36.8% 37.1%
-4 ok 5B T 3 AR 345% 38.4% 39.0% 39.0% 39.0%
SARER 25.7% 24.5% 22.0% 23.5% 25.0% 27.5% 28.0% -5.5pp -4.5pp
-9 B Tk 3% B R 37.8% 42.3% 35.0% 35.0% 35.0%
-H R AR 26.1% 38.1% 28.0% 28.0% 28.0%
SN ON 1.0% 12% 1.2% 1.2%  1.2%
FARR: A8 MR, SR RAN
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B &3: T8 46ME

FELHFHRKE
PCB
Kk 002916 CH 128.42 659 259 214 3.9 3.4 82.7%
TR A 300476 CH 85.32 736 28.7 22.0 6.7 5.3 365.2%
LW T 603228 CH 34.56 322 21.2 17.5 2.7 2.4 56.2%
RES AU ES 603920 CH 29.03 209 24.2 19.6 3.8 3.4 62.8%
CCL
4 BAH 600183 CH 27.52 669 27.0 21.7 4.0 3.6 53.7%
LI 25.4 20.4 4.2 3.6
PR 002463 CH 33.40 642 17.2 14.1 4.1 3.2 53.4%
E: A 2025 4 3 A 26 HEA Ay M EAE A e 2R, E kA Wind — 20
FH# &k : Wind, Bloomberg, % ]
B%4: Pep4 PE-Bands B£5: e PB-Bands
(AR ) (AR T)
PR PR
64 1 54 4
48 4 oy emeee- 45x T - N . OV e 8.4x
— — — 40x - — = 6.9x
32 30x 27 5.4x
25x 3.9x
16 14
15x 2.4x
0 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

TR R : Wind, %4

Fop A Wind, 4 &A%
FFRSEFMEl, B EAIHEARGES, ETHEFELKETEAMREGERGFRL, T

fead A E3ray, K HAray,
Mkt SEFHBEaFF R

X BAG R, BRI A R, KT AR AL

RN EF . N T ERMBBBME, WIE. HBAF, TXFTASMEOA, R

A AS A AR T R BTN 8] 09 £ R A B & 2 i R KR R A PR
FRRE A BRI ZRT M L0 8 £F IR RRA BT K, 5 ME Aotk i TR A A
#A, NEAF@ERKOTHTF A, L4 FZ2THFRITAH 0,

TP AR ERXARIITE VA~ 2, 7 Fste—A ] 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E &#H% K (ARFEZH) 2023 2024  2025E  2026E  2027E
DRk 7,841 9,678 11,926 15630 20,139  BlkMA 8,938 13,342 18,282 21,735 23,424
EI 2,098 1,543 2,114 4,606 8,920 BFLARA 6,152 8,733 11,811 13915 14,930
R MK 2,687 4,043 5,179 5,785 6,032  FLAAE Al 66.07 99.39 13619  161.92  174.50
FeAe 3 R 23.27 45077  198.81 57347 25883  FLik A 27962 36573  502.75  597.71  644.16
FAAT TR 2 16.37 41.12 37.65 56.00 4493  FEEA 19579  323.35 42048  499.90  538.76
HH 1,749 2,436 3,224 3,444 3711 WH%A (68.11)  (182.15) (221.94) (228.27) (226.79)
FARA T 1,267 1,164 1,172 1,165 1,173 K EAMEHRA (162.81)  (272.90) (346.80) (412.96) (445.06)
FERFF A 8,195 11,502 13,736 14,958 15075 AAMMEEFHKE 0.69 (9.06) 2.00 2.00 2.00
KIBF 48.93 24.66 20.38 16.11 11.84  #AAKE 19.26  (22.25) 20.00 20.00 20.00
sy 3,689 4,033 5,833 6,925 7,207 ELATH 1,706 2,956 4,290 5,240 5734
A 374.93 36544  399.07 44137 49352  FLIMEA 6.22 1.46 2.84 3.51 2.60
HAAEFEAD R~ 4,081 7,079 7,484 7,576 7,363 Fas Ak 6.85 7.76 4.92 6.51 6.39
Wt s 16,035 21,180 25662 30,588 35213 &R 1,705 2,950 4,288 5,237 5,730
s 5,023 7,577 8,462 9,041 8,986  Fii3AL 21582 38344 55746  680.70  744.88
FEAlEE S 1,434 1,655 2,028 1,655 1,655  A#1HE 1,490 2,566 3,731 4,556 4,985
A IR B 2,250 3,617 4,317 5,031 5000 U HBEAEMRE (23.02)  (20.92) 0.00 0.00 0.00
A E A Bk 1,339 2,305 2,116 2,356 2,332 VA 84 AN 1,513 2,587 3,731 4,556 4,985
ekt A4 1,175 1,702 1,568 1,359 1,054  EBITDA 2,036 3,353 4,912 6,033 6,555
K Ik 846.49 1,310 1,176  966.76  661.55 EPS (AKF, %K) 0.79 1.35 1.94 2.37 2.59
HAeAER A 7 328.99 39200 39200 39200  392.00
R A 6,198 9279 10,030 10,400 10,040 EEWMEIE
VMR G 52.52 60.65 60.65 60.65 60.65 ARItFE (%) 2023 2024  2025E  2026E  2027E
A 1,909 1,919 1,923 1,923 1,923  REfeS
FANR 556.85  762.82  762.82  762.82  762.82 A 7.23 49.26 37.03 18.89 7.77
B4R 7,219 8,849 12,580 17,136 22,121  #F LAl 8.48 73.28 45.14 22.12 9.44
)3 B B B R R 9,785 11,841 15,572 20,128 25113 I3 BB 5441 11.09 71.05 44.21 22.11 9.43
Pk i) %P & ] 16,035 21,180 25662 30,588 35213  #HAEH (%)

EXIES 31.17 34.54 35.39 35.98 36.26
ALRER e UES 16.66 19.24 20.41 20.96 21.28
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 16.76 23.93 27.22 25.52 22.04
Z2EEHAL 2,243 2,325 3,250 4,798 5402 ROIC 19.24 25.28 29.42 31.84 33.25
A 1,490 2,566 3,731 4,556 4,985 2R
A 18 e 4 41579  490.24  552.84  763.50  910.78 K AHE (%) 38.65 43.81 39.08 34.00 28.51
m4% A (68.11) (182.15) (221.94) (228.27) (226.79) % AfkitE (%) 8.24 20.15 10.87 6.71)  (23.72)
#F MK (19.26) 2225  (20.00)  (20.00)  (20.00) EHKE 1.56 1.28 1.41 1.73 224
FEFEE 177.99  (979.67) (775.79) (252.78) (223.47) ##HkE 0.97 0.81 0.90 1.22 1.70
HiezEas 247.37  408.20  (16.11)  (20.74)  (23.63) HiE#kAH
BREHRLE (1,870)  (3,035)  (2,773)  (1,971)  (1,013) EFKFAHE 0.63 0.72 0.78 0.77 0.71
KA (810.47)  (2,148)  (2,791)  (1,989)  (1,032)  mMIKHK A% E 3.63 3.96 3.96 3.96 3.96
KB (5.26)  (20.91) 4.27 4.27 427 RHKKAHE 3.22 2.98 2.98 2.98 2.98
FAIF A (1,054)  (866.14) 1417 13.57 1483  FRE#EFE (ART)
ERxEHAE 428.35 71.36 94.15 (333.96)  (75.92)  AMOIKE(RATIEE) 0.79 1.35 1.94 2.37 2.59
FE il 28.60  220.03 37365 (373.65) 0.00 HRZEAEA(RIME) 1.17 1.21 1.69 2.50 2.81
R IHEH 768.52  463.44 (133.50) (209.68) (305.21)  HRLA K (RAMHEE) 5.09 6.16 8.10 10.47 13.06
438 R 3 Ao 0.00 (3.97) 0.00 0.00 0.00 fHfEirk®
F ARG Ao 200.74  205.98 0.00 0.00 0.00  PE (%) 42.45 24.82 17.21 14.09 12.88
ERES NS (569.51) (814.12) (146.00)  249.37 22929  PB () 6.56 5.42 4.12 3.19 2.56
G 3 o 81557 (545.68)  571.26 2,492 4,313 EVEBITDA () 31.93 19.88 13.43 10.43 8.89
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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PHTIFE 9
AA, WAL, AFH, FILARBEPITR ARG SEFHE T ST ARG IE R R EATAGNAZT L KR,
A A A ST I IR PR 6 B B P R 69 B L HL 4 S M TRAE T R

— 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, CATFTHEEHF, 2EANRLXKIMOATRARN “BR7 VZFRE 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

A E A& FINRA 8zt a R, HF LI R A M A FINRA 89 Lo ATIRI R EH FINRA 247 F 69 72 At 5T
*&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
FEE PR E 8 S PR LAY 3 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

LROHBEAR. KHARRAME LALTRAOKFERRBEAARE, RARRGS T ERo kA h@ Ak S 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
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 FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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7 BRAY (002463 CH) )\ S5 M ERUS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o NI AL. AFAAARMAEALTH RIE KRB LR BAITGIERAREITANZEAR. TFIRF . 47
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & XL T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, L3R A N 3 AT
£ 0N,

o BRIEKABM AN LT F/RELHEENS, RIXTHAEADFIREHXNQEF HERAMELFIEATT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
Z R H (LAEFTAES),.

o LRIERNMHAREAE ., TN/ ALK ENT], RIRESRERE, TEmER TRAFA KRS TR
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihak

B RAER (FiAdk) BTN 3 BA ok A ahis T2 B M K 89 % AT R 44 TiE, TAERATHE SRS, QI5IE
Ko BARBE AR PR EL . KB D OITE DA DR IIMTA RS, FEAR (W5 BE %) A7 4% 20 5
B, RARE S R AR, 045 KA RN R AR, B RIEAR (AT AR 3 T i A4 AE (U
SRR A1) § 32C AR K AL E A EMRE NG S QRENE LI, ARERBATIERES., 5%
BAEH I IRE R, RRIEA riR) AN 8 T ARE N BRI AT, do BB ETMENE, #
1 5 Bp il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A bk EICE B K A IR Rl % (Fide
W) HRANAEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
AR A G 100 #540), BEiRkde T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &
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