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.' .' HUATAI SECURITIES

FR2HAR
202543 /1 30 B | ¥ E A/ F EA %

IR EGE
HERAET

OB R A SEHR 24 SRR ILE )2 B 4 A e dE )3 B 11603/279/243 1L, Rt
-8.2%/-16.7%/-21.2%, R+ Q4 Bik/13 &4 F)/3=dF 134 3390/73.2/53.1
¢, B 1-10.3%/-22.7%/-35.8%, 13 £ % #I4& T £ A169 740 (78.9 12), 24Q4
AN BN B S B AR KB IR L K 23.3%, 12 23Q4 AN S E, §
HRWTHEBENANY Ko A8 24 FHELHR 2.7 F1C, FH-12.4%,
25 F AR LY 2.8 AL, MAKG., BEKEEEL, 2THMAE.
TALE 2 K T HRAI AR DR, 24 SF5 2B B rb+0.27pct 69 2 ak L&
K¥EAe 25 FP Ao, FHIRGI RAZT 20%, AMH ¥R BT 4R,

BFEELSFRSEREE TV EAHE

Sl gF, 24 SFon 8] KRR IR A RIE B M TR RA R B I
9929/174/248/483/82 17, F)t-8.7%/-4.6%/-9.4%/-5.2%/-2.5%, % #|%
8.6%/29.1%/20.4%/14.4%/53.0%, F] t-0.24/+0.76/-0.79/-0.07/-6.67pct,
Rk g E R TR I B A 30 12, RRY 16.87 12, T 36%. 24
FoN e EHFE 10.0%, F-0.18pct, H ¥ 24Q4 24241 %E 12.2%,
Rl tt+0.08pct, #Fib+3.52pct. 24 FTRAIMEAFETRE S, BT L L5
M TR NBBARS, FRAZIWEHETR, S5LEHERE,

FAELE., BAFEEEFAE, 24Q4 AL AT E X E

24 F X% A% 551%, Fl+0.04pct, H P 45E /%8 2/ K I 4 % &
F] tt+0.06/-0.09/-0.08/+0.15pct, M 4% A Fl tb+28.1%, & F 4 142
I3 G S HATIMEBIE A, LA L X B +8.6 1. 24 SFIEZ W
His# 35.6 10, RH+9.512, T E AR T AL BIKE+6.7 10, FrritiT
AL X 09 F ALK R BAL R & E+4.8 10, 24 SF a8/ fedb )z 4 A F
2.41%/2.33%, F) +£-0.25/-0.39pct. 24 4 % 7% 4 347 281 1¢, B +-103
10, 24Q4 W% 4% 993 12, B H+272 10, % ZAILEikik %
FrE, S EICAT LI 64.9%/16.4%, ) H-17.8/-39.8pct.

BA N5 HE
FIEB N S EFPATH R LR ZFRY, BPLFNENH TR, &K

390 HK
£ AT I

#H: 5.14

AR
SAC No. S0570517080007
SFC No. BPW811

R R

601390 CH
W)
ARF: 7.37
=

fangyanhe@htsc.com
+(86) 755 2266 0892

A

SAC No. S0570522030002 huangying018854@htsc.com

SFC No. BSH293
AR

SAC No. S0570524110002

KA A
SAC No. S0570123040088

+(86) 21 2897 2228

EEX
wangxijie@htsc.com
+(86) 755 8249 2388

HER

fanxingchen@htsc.com
+(86) 10 6321 1166

P9 S &
(& BIARF) 390 HK 601390 CH
B AR 5.14 7.37
WA (HE3 A 28 8) 3.81 5.82
T (FF) 94267 143,998
6 AAFH B AL (F7) 12732 67855
52 446 % 306512 5.02-7.34
BVPS 12.30 14.34
R A H B
—PETH
(%) 7 %300
21
9

(3) “h
(14)
(26) 4 . . \

1198 % o 8] 2025-2027 43 & 4 A1 N A 261/266/275 12 (ATAA Apr-24 Jul24 - Nov-24  Mar-25
308/302/-1z., A #-15.3%/-12.0%/-). A/H JL=T b, &) 25 F Wind —& KA & B: Wind

I 6/AXPE, F BB METTIb, NaWAAFEMI TR, E&EEFH

FAEME, AT L F AH IZ 25 4 7/4.5xPE, A% A/H 2 B /=#- % 7.37 T

/5.14 # 7T.(AT15 9.95 /5.59 # 7, 3t & 25 4 8/4.5xPE, T k3444 7/4xPE),

B AH L “3E7 5.

AR RBRIERAE, R IKT A, EAETHAAAN.

ZERMBIRE B

2K 2023 2024 2025E 2026E 2027E

ZAN (ARFEF) 1,263,475 1,160,311 1,135,138 1,142,575 1,162,632

+-% 9.45 (8.17) (2.17) 0.66 1.76

V2 BN 8 4R (ARTPE ) 33,483 27,887 26,066 26,630 27,527

+-% 7.06 (16.71) (6.53) 2.16 3.37

EPS (AR, RATHEF) 1.35 1.13 1.05 1.08 1.11

ROE (%) 10.57 8.12 7.13 6.87 6.70

PE (f£) 4.30 5.16 5.52 5.41 5.23

PB (1%) 0.43 0.41 0.38 0.36 0.34

EV EBITDA (4%) 7.87 10.80 12.06 12.21 11.67

FA R A NE. RFRAN

BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1
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Bkl ARTIAS/BMAER (2025/3/28)

B EPS (L) PE (4&)
2 8 Ak 8 KA () 2023A 2024E  2025E 2026E 2023A 2024E 2025E  2026E
b 601800 CH 9.27 1.46 1.44 1.63 1.73 6.34 6.45 5.69 5.35
o kit 601186 CH 8.18 1.92 1.64 1.74 1.77 426 5.00 469 461
P B s 601618 CH 3.11 0.42 0.33 0.38 0.40 7.43 9.55 8.24 7.79
o B 4L 601117 CH 7.35 0.89 0.94 1.03 1.13 8.27 7.84 7.15 6.50
ki 6.58 7.21 6.44 6.06
o 4k 601390 CH 5.82 1.35 1.13 1.05 1.08 4.30 5.16 5.52 5.41
E: N7 LW E SRR, b B eI, AT K A Wind —E I,
#H&iK: Wind. Bloomberg. & #4F %
B£2: HARTHN SR (2025/3/28)
B EPS () PE (4&)
2 8 Ak 8 KA (%) 2023A 2024A  2025E 2026E 2023A 2024A 2025E  2026E
o kit 1186 HK 5.18 1.92 1.64 1.70 1.67 2.49 2.92 2.82 2.85
P& s 1618 HK 1.62 0.42 0.33 0.33 0.32 3.57 459 4.47 474
oF 8 2 50 B 3311 HK 10.38 1.65 1.72 1.83 2.01 5.81 5.56 5.24 476
S Li ] 3.96 436 418 412
P 4 390 HK 3.81 1.35 1.13 1.05 1.08 2.60 3.12 3.34 3.27
Ee P E AN, AAFNMAEKE Wind —E M.
AR R : Wind, Bloomberg. & #4F %
B£&3: PEYERERLHLHF
(FHR) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25E
HAAA 265,646.00 278,876.29 275,760.71 340,028.43 258,089.01 286,784.10
yoy -2.56% -12.34% -6.13% -10.27% -2.84% 2.84%
kA 242,451.21 253,051.89 251,347.76 297,654.05 235920.48 259658.91
yoy 2.21% -12.62% -5.36% -10.41% -2.69% 2.61%
EF N 23203.48 25815.72 24414.43 42372.90 22168.53 27125.19
yoy -6.23% -9.78% -13.39% -9.23% -4.46% 5.07%
EFIE 8.73% 9.26% 8.85% 12.46% 8.59% 9.46%
Ja Ak 43 7481.22 6796.92 6291.57 7317.04 7045.83 6624.71
yoy -5.04% -18.71% -19.05% -22.74% -5.82% -2.53%
TR ERA AN
BME4: 2FHELKANRFELER B4&5: ¥F g4 FHRRLEE
(fe ) (fe )
4,000 - m— A R - 60% 100 - — ) A — - 120%
3,500 - - 50% 90 L 100%
3,000 1 L 40% 38 L 80%
2,500 - - 30% 60 - 60%
2,000 - L 20% 50 L 40%
1,500 - N L 10% 40 1 | L 20%
1,000 - N L 0% 28: Y \/\’\/'\- L 0%
500 A Y| -10% 10 | - -20%
o MANERNNURANNNRNNNRNANNRNRNNNRE 509 o ALRNRNNRNNNNNNNRNRANRRNUNNNRNNEL 400
2323833337383 3 22233233333 QI Y
2288992899898 928989898989 ¢
KA KRR : Wind, £ EFRL FA R R Wind, #
T Vot 5EUR PRI W R IR 89— 5, 7 F e —A B 2
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B 46: FE¥4 PE-Bands B%&7: ¥ HE¥4 PB-Bands
(AR ) (AR F)
+ B P4 B 4k
35 4 12~
[ y— g )
pmmpdT T - ..
26 {-=2"""7 77 e 25x I I U 0.8x
_--r""__‘ = = = 20x - == 0.7x
e T 15x 6 0.6x
I 10x 0.5x
9 A 3 A
AWMWW%— 5x 0.4x
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 FA KR Wind, 5L

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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B4 (390 HK/601390 CH) , MM oarai securimes
ZF) TR
il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 1,005,695 1,264,092 1,165,292 1,131,958 1,096,726 &L A 1,263,475 1,160,311 1,135,138 1,142,575 1,162,632
EI 234,513 250,062 277,642 252,658 250,562  Fmi Ak 1,134,626 1,043,973 1,022,980 1,031,133 1,049,488
R K 156,852 246,194 221,904 217,548 203,695 & LA Al 6,192 6,043 5,912 5,951 6,055
FeAe 3 R 38,314 43,594 40,490 41,122 41,923 FLFEA 6,850 6,944 6,130 5,713 5,813
FAAT TR 2 45585 40,254 41,584 42,590 40,541  FEEA 27,399 24,096 23,838 23423 23,253
HH 219,361 245716 203,946 208,507 199,061 M %% A 4,871 6,242 7,734 7,874 8,443
FARA T 311,071 438,272 379,727 369,533 360,945  # FAAhdRk (2,060)  (3,088)  (2,724)  (2,285)  (2,093)
FERFF A 823,745 992,321 1,029,616 1,107,262 1,145,222  NAMIEEHK & (245.65) (418.21) (409.04) (357.63) (394.96)
KIBF 123,775 126,858 138,446 147,266 157,251 4% 4lci (71.23) (395.34) 23234  (78.07)  (80.36)
B R %A 71,474 74,889 113,075 130,416 136,337 B LAlE 46,282 38,450 36,417 37,199 38,453
T3 7 198,386 251,624 291,675 332,518 371,592  FkIMKEA 1,032 1,268  897.00  900.00  897.00
HAAEFEAD R~ 430,109 538,950 486,419 497,062 480,042  Fdsh Lk 1,244 84713  980.00  980.00  980.00
= 1,829,439 2,256,414 2,194,909 2,239,220 2,241,948  #1H% 3 46,070 38,871 36,334 37,119 38,370
s 1,010,642 1,276,197 1,160,567 1,153,336 1,135,782  Fiif#t 8,433 8,113 7,583 7,747 8,008
FEAlEE S 67,378 100,674 102,688 104,742 114,680 %41 37,636 30,758 28,750 29,372 30,361
A IR B 522,563 715,507 596,006 549,697 510,392 Y HMAHis 4,154 2,871 2,684 2,742 2,834
A E A Bk 420,700 460,016 461,873 498,897 510,711 13 5&/ 3]44)id 33,483 27,887 26,066 26,630 27,527
ksl [ 358,895 470,077 499,856 526,143 520,269  EBITDA 61,014 59,046 56,784 62,995 69,070
K Ik 279,719 325646 356,517 379,388 374,259  EPS (AKF, AXK) 1.29 1.09 1.05 1.08 1.11
HAeAER A 7 79,177 144,430 143,339 146,755 146,010
fthet 1,369,537 1,746,274 1,660,423 1,679,479 1,656,051 EEMF#E
VMR G 127,368 155425 158,109 160,851 163,685 &¥HFK (%) 2023 2024  2025E  2026E  2027E
A 24,752 24,742 24,742 24742 24742 BRK#EFH
K AR 56,618 56,449 56,449 56,449 56,449  FIHA 9.45 (8.17) (2.17) 0.66 1.76
B4R 198,399 219,516 243,726 268,459 294,026 LAl 751 (16.92) (5.29) 2.15 3.37
)3 B B B R R 332,534 354,714 376,377 398,890 422,212  J3 AN 344 7.06  (16.71) (6.53) 2.16 3.37
AR AR A 1,829,439 2,256,414 2,194,909 2,239,220 2,241,948 KA H (%)

EXIES 10.20 10.03 9.88 9.75 9.73
ALRER e UES 2.98 2.65 2.53 2.57 2.61
2R (ARTET) 2023 2024 2025E 2026E 2027E  ROE 10.57 8.12 7.13 6.87 6.70
Z2EEHAL 38,363 28,051 18,898 27,637 39,860 ROIC 25.58 12.41 10.35 8.40 7.88
A 37,636 30,758 28,750 29,372 30,361  4xtk#eA
A 18 e 4 11,972 15507 14,306 19,374 23,420 K EAH%E (%) 74.86 77.39 75.65 75.00 73.87
W45 R 4,871 6,242 7,734 7,874 8,443  F RfE (%) 49.43 70.59 75.70 86.82 88.77
#F MK 7123 39534 (232.34) 78.07 80.36  AFHE 1.00 0.99 1.00 0.98 0.97
FEFEE 74,442 60,214 (26,698) (24,364) (17,704) & #kE 0.67 0.70 0.73 0.69 0.68
HezE s (90,629) (85,065)  (4,962)  (4,696)  (4,741) BiE#H
B EHALE (74,641) (82,289) (51,288) (96,972) (61,371)  EF =A% 0.73 0.57 0.51 0.52 0.52
KA (58,446) (58,002) (68,084) (61,301) (60,485) kMK A4 FE 9.05 5.76 4.85 5.20 5.52
KB (19,911)  (16,002) (11,588)  (8,819)  (9,985) A IKZE4H4E 2.50 1.69 1.56 1.80 1.98
EXUEI SRS 3716  (8,285) 28,384  (26,851) 9,099  HFmAE (ART)
ERxEHAE 27,131 57,395 59970 44,351 9,477 AWK & (R A HEE) 1.35 1.13 1.05 1.08 1.1
FE il (3,832) 33,296 2,013 2,054 9,938  HMZEALAK(RHHE) 1.55 1.13 0.76 1.12 1.61
R IHEH 39,341 45928 30,871 22,871  (5129)  HRAHKE(RAMHE) 13.44 14.34 15.21 16.12 17.06
438 R 3 Ao 0.00  (10.33) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 138.75  (169.39) 0.00 0.00 0.00  PE (%) 4.30 5.16 5.52 5.41 5.23
H A% LA (8,516) (21,649) 27,086 19,426 4,669  PB (1%) 0.43 0.41 0.38 0.36 0.34
G 3 o (8,838) 3,335 27,580 (24,984) (12,034) EV EBITDA (4%) 7.87 10.80 12.06 12.21 11.67

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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oy L]
2T B
AN, TR ZH. TEXR, HIER ARSI E KU SRR T ATITITAREGIE R R BT ANAAET L 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

ARELATANRA TR, CATFTHESHF, 2EANRLXBKIMOATRARN R 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

ANEARAZ FINRA #9E#ta i, ALy ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F &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 &, 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 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



B0 e 3R4E

# B W4 (390 HK/601390 CH) '\ WM CaraisecuRmes

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o PHE P4 (601390 CH). ¥ E P4 (390 HK): f£Hegdsit (&) ARG . XF0 a5/t LN 2K
R Z A B 12AEARG 2 S IE AT T R IE AR E R,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNINFRENGPNTARLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTRRL FINRA X To4IF54R690 8] A8, N TF 5% @ F T4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o DM R FHM. EERAARMEALH RI2fE RIBE TR AR IER R EAT AN B BAR . T F R .
DIIFRARATE KR EPITRBAGAROIE R R ERITAF AT AM 5 5. KWEFHRAY “FARrAL” &
3% FINRA & U T 7T 69 RE R R o T ITARIE S F il A0 69 AR N Ao B AV R /) 3T 8, L3160k A 2 8 4T 4%
AT B89 08N,

o PE Y4 (601390 CH)., P E P4 (390 HK): ERIEFBMAMRANS] ., LT Fa/ R LB ARERH
HZAT89 12 AN A 4245 T ARGGIE R AN TF K47 R 144A 5 HRATHEDPARIEF 2 DA

o PEY4 (601390 CH)., P E P4 (390 HK): ERIEFBM AN, LT Fa/REFEB N ARERH
HZ AT 12 AN A A 8 @479 2 8] 3— 4% 3% 3T 4R AT IR & 5 AL B AR BN o

o PEY4 (601390 CH)., P E P4 (390 HK): ERIEFBEM ARG, LT Fa/REFEB N ARERH
B 1245 AR 69N S E R BT B R A IE R R A AR

o BEIEEAMMARMNSE LT NS f/RELBEET NS, RIXARHESAA FRXKEHNXNQEF HERYEERIERTR
FrBENGMIERMNTATIL, OEKREZEMGE (OIEITAR) LR IFERTRITBLEZNIWIERANTATIRL, 01K
Z R H (LAEFTAES),.

o BRIEKEMBMMAMRMNE, EF NS fo/REBEZT NG, RIREZRELE, TF AR TRAFA KRS FATRE
HEATIER (RAEMMAXIAT) KT, FTRITHETEHF BRI ZIER (BT B, #FEFZZIRE T
B FZFE,

# A3

RAEH (Fhedh) A RN S HA AR &k E L EMA T AT HIRSGFTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, KSR HWITERSAFGIMTERS Y, FEE (MHMIEE) I3 20 5
], SEARIE S e AR IR, @36 KA RN XA R LARE . S RIER (Fihedf) AR 8] 7T it 2 ARIE (1
FE FB) F 32C KW E R EALF NG INER AN S & O FEGE &AL, AREFRBINTRITH, F5
BHH BB, ERIEHR i) A RN S AR ARE N ERIZERETAE, o RERIEFAIICE, #
& 2B fo it BN AR EB AL RIER (FAd) AR 8. AREFWHIPEIE B KR B ERIER (Fihe
W) AMANGXRRZEREF LE, THRAREI»AOEEMXGF L,

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

B ERAT AT IRE LA A G 6 F 124 A RT3 8 WA 7 (ot 691 & B4R Aaxt ok £ L6 T
(ARET 35 o 7 3 300 4540, &BT R AN B LIRS, £ETHAAAIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 58, BT R AR ERIT RIS, HET R HEA MR, KB
TR E 100 50, Athde T

kit

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

ARG 4

FEN: FH I ARARE A 15% A £

B RN AL E 5%~15%

FA: A A R ) E-15%~5%Z 1]

FH: AN EE T AR 15% A E

FABiRg: CHE IR, BARDAFAM, AT E R EALR RN F) KR

RIFR: METETAFAREEZTCEAN. BHH TR INEFEFREIZFIERA/ RN S AR GFLEIALAGE &

RREEARWE

P ;A RIE R TR 5] A P EE R AR GERIE S L 504, 285 TIE% S % : 91320000704041011J

Aokt R A RRIENE () IR 8] BAT A S IS A HOR A9 SLIE R ARGEF L7 Ak 55 4, 28 4 TTIiE% 5 % : AOKB09
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