IE R R ARE

\ FIT Hon Teng (6088 HK)

WG 4K T AHA, ##4 5G&RAIOT 3R 3)

O e RIS

.' .' HUATAI SECURITIES

PHRE
HE T

E R
202543 A 31 8 | P EF#%

A E 2024 FR AT 445 1L E T (yoy: +6%), T E%H TSR
F K@8E A& Voltaira 7% ; £41%F 19.7% (yoy: +0.5pp); V384 F]i4
1.54 L £ 74 (yoy: +19%), KT &M 2.021C£. K F, 2H24}
AEN 23.9 1LET (yoy: -1%), TBXEREF FMNELEBZEN TR

BN S @ EEEEAEY R, LAFE 19.2% (yoy: -2.5pp); ')Hﬁz%ﬂ

B PR (ER) :

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

1.21 10 £ (yoy: -12%). HAVKA NS LK TG L 2R EEKE
P FhAe g 509 R ILES T RAVLAT M A2 2 B3N &) 2 ba ey AARE
FE CERHA BAMIRY, & F RN 2.87 %, HEF CEZANT, BARf (&) 287
&M (BT KE3H288) 2.47
2H24 B f: FUHERLFRFAUARALS DL HER Wj g 18.018
2H24 /\a}wﬂkqw\ 289 Lk, FILAY 1%, b 1) Mgy NI TATKET (B3 B
kg xETF Al %ﬁﬁﬂﬁ%‘%%i»@ﬂ’ oy )R AR IR e T et BVPS (%) 0.34
ﬂ?kuéjk%wli}\ﬂ b3 K 60%:; FRFhksd: = KREPFFRHFHE
BEFMRTEHOY R, A% ﬁ‘a%mkxqi)\n IWTF# 13%: 3) A4S % pmHisLRE
DI tbﬂ'-/\\glii 1H24 * ) T A& Airpods = %, 28] &% SIANE b
Ti’f]z' 1O%° % FIT Hon Teng
15)2) EPRTE
2025 £ : i 5G8A10T A& Audio &R BIE KM T 2R R 77
A& “3+37 wkok ek Kx, KM S 2025 F8 LA 5 I 6%49 48
MWK, £8%5TF: 1) 5G8AIOT: A aAMERE FHLMAERTFRELY A
K% P& Al IR % 49 compute tray, J+F 2H24 52 R, Na)#) 10) VAl
scoket }19\3 = ﬁa/\jb %%—ﬁ kEF ’%ﬁ' K GPU % % },3'. ’@iﬁ] ’,%/\/ﬁ’— 25 @ #HE Apr'—24 Jull—24 NO\;—24 Ma;—25
FIPRPINIEE; 2) Audio: 2389 5 — 4 FP & Airpods 8% R ET4F2 -
B 3% Rl 845 51 /2 2025 FiE A4 1-2 4 Airpods 4848 = B ip g e,
HATE LA Audio ik £-&4 5k A 2025 #;{i)\i‘?g%é@ﬁ@ R,
TRABAFNZE 287 H T, £HF “EN” 4K
ATt FaFa,. whn, B E AR R LT % R i A ey K,
HAVE A 8] 2025/2026 )2 874 #)0E T 8 26%/31% £ 2.09/2.46 10 % 71,
H5IN 2027 V2 F 4 AAREAA 257 eE . R, TiABRNE 2.87
# T (ArfE: 3.02#% T, £ T 14x 2024 5 PE), #F 12.9x 2025 % PE
(vs T 8): 12.9x 2025 4 PE). 44 “E N7 4,
AR T SAEEL SRR TR FETHEREmE]; RN ZRE
HRlEiE LA E,
ZERMIsARE HE
2K 2023 2024 2025E 2026E 2027E
FAYAN (ELEF) 4,196 4,451 4,704 5,053 5,340
+/-% (7.40) 6.10 5.68 7.42 5.68
V38 BN 8] AL ((1a7) 128.97 153.73 208.76 245.75 256.91
+/-% (23.97) 19.20 35.79 17.72 4.54
EPS (£ 7, RATHEH) 0.02 0.02 0.03 0.03 0.04
ROE (%) 5.40 6.26 8.10 8.76 8.41
PE (4&) 17.76 14.90 10.97 9.32 8.91
PB (%) 0.94 0.93 0.85 0.78 0.72
EV EBITDA (%) 6.18 6.17 6.32 6.22 6.15
SRR A AL AR R
BT WA 5B AR HTIT B W R IR 89— 5, 75 Fue—HE J 5o 1



FIT Hon Teng (6088 HK)

O RIE

HUATAI SECURITIES

BN NG BAAMNMBATEE: 1) FEIAKE P FRFHIOAR 669452 55 T &AM
I, RAVEN S A AL F ALk % 2025/2026 AL T B 10%/7%, & B % & F
Ak % 2025/2026 42 AL AT 8 5%/9%; 2) FEB NS FHROEHEALEL N KRE

PRAFT—K A RFE, FELAET AT T RALAT, KAVFLE) FH%RE L5

2025/2026 F &AL 55%/81%: 3) FJEF| N & WA A F b 4 S HER T RN
B, AT AN S CHAE LS 2025/2026 FINTAH 24%/27%:; 4) F B2\ 8] 67 & 5
FLLR T R IRE RN T, KAV 8] R Gdlss = Sk 4 2025/2026 F 2 AL A T
B 19%/19% . 23T A LR % AN TAAA A 8] 2025/2026 F )2 &4 #1144 2.09/2.46 1 % T,

BB 51 N 2027 3 &4 ALE A A 2.57 1% o

Bl BEAZCEABIREBATAR

£4 (BHA) 1H23 2H23 1H24 2H24 2023 2024 2025E 2026E 2027E
H H H H A A Huatai Huatai Huatai Old Old Diff Diff

LN 1,784 2,411 2,067 2,385 4,196 4,451 4,704 5,053 5,340 5,545 6,166 -15% -18%

Bl -15.1% -0.7% 158%  1.1% -7.4% 6.1% 5.7% 7.4% 5.7%

EX-R% 5% S -1,501 -1,887 -1,646 -1,927 -3,388 -3,573 -3,740 -3,992 -4,219

EXY 283" 524 421 457 807 879 964 1,061 1,121

OPEX -236 -308 -328 -224 544 552 -598 -623 -642

LY &1 47 216 93 234 263 327 366 439 480

7l e 60.7%  15.1% 97.5%  8.3% -14.5% 24.3% 12.0% 19.8% 9.3%

w4 3% R -12 21 -25 23 -33 -48 -66 -86 -111

LA A F AL A -28 -22 6 -52 -50 -58 0 0 0

AT AN 8 172 61 159 179 221 299 353 369

R 93.0%  225% 715.9%  -7.4% 27.6%  22.0%  358%  17.7%  4.5%

P 43 B -16 -34 -29 -37 -50 -66 -90 -106 -111

D 3 %X %1 0 0 0 0 1 1 1 1 1

12 & AL A A 9 138 33 121 129 154 209 246 257 283 354 -26% -31%

7 o 1105% 63.2%  463.3%  -12.1% -24.0% 19.2%  35.8% 17.7% 4.5%

ARk & (USD) -0.0013  0.0190 0.0046  0.0165 001777 00211 00287 00338 0.0353

7t -110.7% 71.3%  453.8%  -13.1% -24.0% 19.2%  35.8% 17.7% 4.5%

b4 4 #

ERIES 15.9% 21.7% 20.4% 19.2% 19.2% 19.7% 20.5% 21.0% 21.0%

R kS 13.2% 12.8% 15.9% 9.4% 13.0% 12.4% 12.7% 12.3% 12.0%

R EIREES 2.6% 8.9% 4.5% 9.8% 6.3% 7.3% 7.8% 8.7% 9.0%

A F -0.5% 5.7% 1.6% 5.1% 3.1% 3.5% 4.4% 4.9% 4.8%

Bk2: HHHHRARTN

(A4 BH L) 1H23 2H23 1H24 2H24 2023 2024 2025E 2026E 2027E

ERZ N H H H H A A Huatai Huatai Huatai Old Old Diff Diff

% e F A 436 608 415 528 1,044 943 842 880 918 936 946 -10% =7%

A 2 3% 4 219 206 261 330 425 591 768 921 1,014 495 510 55% 81%

Wi A e T 378 396 378 431 773 810 810 818 826 853 895 -5% -9%

WL E 72 233 227 253 305 481 601 691 760 793 952 -24% -27%

RS 588 827 672 745 1,415 1,416 1,515 1,591 1,671 1,868 1,962 -19% -19%

) 92 141 114 98 233 212 169 152 152

&I A%

% e F A 24.5% 25.2% 20%  22.1% 24.9% 21.2% 17.9% 17.4% 17.2%

M % % % 12.3% 8.5% 13% 13.8% 10.1% 13.3% 16.3% 18.2% 19.0%

i A T 21.2% 16.4% 18% 18.1% 18.4% 18.2% 17.2% 16.2% 15.5%

LA RERS 4.0% 9.7% 11% 10.6% 7.3% 10.8% 12.8% 13.7% 14.2%

R S 33.0% 34.3% 2%  31.2% 33.7%  31.8%  322%  31.5% 31.3%

EX) 5.1% 5.8% 6% 4.1% 5.5% 4.8% 3.6% 3.0% 2.9%

YoY%

% e F AL 24.5%  -11.0% -4.8%  -13.2% -17.2% 9.7%  -10.8% 4.5% 4.3%

1A % 3% % -41.4%  -45.9% 19.2%  60.1% -43.7%  39.1%  30.0% 20.0% 10.0%

Wi ALK e T -6.5% -4.8% 0.2% 9.0% 5.7% 4.7% 0.0% 1.0% 1.0%

LA RS 5.9% 2045% 217.0% 8.6% 99.7%  57.6% 25.0% 15.0% 10.0%

R S 2.9% 8.3% 14.2%  -10.0% 6.0% 0.1% 7.0% 5.0% 5.0%

E: 20 -7.3% 29.8% 24.0%  -30.6% 12.1% 9.1%  -20.0%  -10.0% 0.0%

A F A 5

S
At

£

W] B B IR PHTIT Y] R IR L9 —3 5, 75 H e — A2 ] 7o



HUATAI SECURITIES

7 & KN 1
FIT Hon Teng (6088 HK) - ) T1T] ERIESH

B43: fixtibk

PE (x) PB (x)
2024E 2025E 2024E 2025E SFmEAHRHEAL
601138 CH bl 23 RMB 19.98 396.8 12.9 11.1 2.30 2.03 -7.1%
002475 CH S E RMB 41.21 298.5 17.4 14.2 3.51 2.86 1.1%
002241 CH ARy RMB 26.69 93.2 25.8 20.9 2.59 2.35 3.4%
FME 12.9 11.1 2.30 2.03
6088 HK FIT HON TENG HKD 2.47 18.0 11.0 9.3 0.85 0.78 -32.3%

&4 3 A 28 HIK

M
B Wind, &5 % B

FIT &9 FRMBE4 Ay 4 300, SLAb N ) 09 FMAE 3 A Wind — M. #HTLET: 0.1286: HALAKT: 0.9338.

R &R T

BAHEL S (BEEFHAE. 5CATIFEDEM, FFREAM) ARARTEAMAY. &
FEF A F 69 KRR B BOEF RAFRAFBIKF ELEZ 4 R @R,

PEREBEMRE ., PERHRXZABERARN, T HEEEARALH AN E QAL
DI DL

FEHERTERGEESIALR T, FARX RLTHHEH, BEARKER L. &
B4, FRFBELSERE, ) HWEEAGESE AT R E.

B#%4: FIT Hon TengPE-Bands B#%5: FIT Hon TengPB-Bands
(&) (M)
FIT Hon Teng FIT Hon Teng
7 9 5 1

————— 25x 4 --_L""'_-""""-----'___1___ 1 -===-16x

- — = 20x b e - - == 13x
3 15x 37 1.0x
10x { 0.7x
2 RO e Wy
5x 0.4x
0 , , , , , 0 , , , , ,
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 S&P. M HAF R A RE: S&P. LA
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 3



B0 £ RIE %

FIT Hon Teng (6088 HK) Ll | é / .'.' HUATAI SECURITIES

Z A

FliH % AERTL
25 (ELEF) 2023 2024 2025E 2026E 2027E  &itF A (RALEA) 2023 2024 2025E 2026E 2027E
EX TN 4,196 4,451 4,704 5,053 5,340  EBITDA 433.00 49355  467.59 540.21 581.16
AR R A (3,388)  (3,573)  (3,740)  (3,992)  (4219) EAAA 33.25 48.01 66.49 86.04 110.98
LA)H 807.14 878.65 964.38 1,061 1,121 BEKALFH 96.32  (96.24) 13.93  (147.54) 39.67
R RS R (104.61)  (131.43)  (112.90) (116.22) (117.49)  #i% (49.88)  (66.19)  (89.88) (105.81)  (110.61)
2% (190.85)  (241.55)  (206.99) (212.23) (218.96) e 60.94 12087 (287.62)  (86.04)  (110.98)
S AEA N F (248.84) (178.91) (278.53) (294.13) (305.51) “EFEHALR 573.63 500.00 170.51 286.86 510.22
W4 A A 4 50 (33.25)  (48.01)  (66.49)  (86.04) (110.98) CAPEX (329.79)  (608.33)  (608.33) (608.33)  (608.33)
B2 N 8] AL AT AR (50.13)  (58.21) 0.00 0.00 0.00  HAABFFESD (80.42)  (91.67) 371.14 4,62 (4.93)
AT 179.46 220.53 299.47 352.54 36855 BEFEHALR (410.21)  (700.00)  (237.19) (603.70)  (613.26)
AT L (49.88)  (66.19)  (89.88) (105.81)  (110.61) 1k 4 iM% 327.71 100.00 672.92 672.92 672.92
VR FRE 0.61 0.61 0.83 0.98 1.02 K@M 0.00 0.00 0.00 0.00 0.00
J2 & A 128.97 153.73 208.76 245.75 256.91  RAMKE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (220.30)  (225.00) (101.63) (101.63) (101.63) HfbsFEHALRK (33.25)  (48.01)  (66.49)  (86.04)  (110.98)
EBITDA 433.00 49355  467.59 540.21 581.16  @EEHIALRK 248.58 100.00 606.44 586.88 561.94
EPS (£, £X) 0.02 0.02 0.03 0.03 0.04 AELH 412.00  (100.00) 539.75 270.04  458.90
EX EP 979.87 1,320 1,155 1,694 1,964
S SR (71.57)  (65.70) 0.00 0.00 0.00
x = Atk ES S ¥ 1,320 1,155 1,694 1,964 2,423
2tEE (EALBF) 2023 2024 2025E 2026E 2027E
s 801.80 904.32 881.57 1,025 989.93
SR Hefe B4R 955.55 1,101 1,072 1,262 1,205
Ao ANLFN 1,320 1,155 1,694 1,964 2,423
HAFED T~ 34.34 0.00 0.00 0.00 0.00
ERASE~ 3,112 3,160 3,648 4,251 4,618  LHAEHR
B &% 712.57 1,191 1,670 2,148 2,627 AHEFEE (13) 2023 2024 2025E 2026E 2027E
M H 700.29 728.48 756.66 784.85 813.03  #KE (%)
AR T~ 568.88 391.01 19.87 15.24 2017 FBdKA (7.40) 6.10 5.68 7.42 5.68
ERPFE 1,982 2,311 2,446 2,948 3,460 LA 5.12 8.86 9.76 10.04 5.68
¥ 5,094 5,470 6,094 7,199 8,078  H kAl (14.49) 24.32 12.00 19.84 9.34
A IR B 980.71 1,116 1,079 1,264 1,212 Al (23.97) 19.20 35.79 17.72 454
FE Ol e 1,383 904.23 924.23 944.23 96423  EPS (23.97) 19.20 35.79 17.72 454
SR 200.26 221.14 0.00 0.00 0.00 ZAFILAHLE (%)
B A 2,563 2,241 2,003 2,208 2,176  EA)HEFE 19.24 19.74 20.50 21.00 21.00
KMtk s 92.87 745.80 1,399 2,052 2,705  EBITDA 10.32 11.09 9.94 10.69 10.88
HAe KA 4 0.00 0.00 0.00 0.00 0.00 A% 3.07 3.45 4.44 4.86 4.81
KA R 92.87 745.80 1,399 2,052 2,705 ROE 5.40 6.26 8.10 8.76 8.41
A 142.38 142.38 142.38 142.38 142.38  ROA 2.68 2.91 3.61 3.70 3.36
i &/ AL B 2,292 2,331 2,540 2,785 3,042  BfFRESH (1)
(&3¢ 2,435 2,473 2,682 2,928 3,185  # fifiitE (%) 6.37 20.03 23.44 35.23 39.11
VMR G 255 9.86 10.69 11.67 1270 EAE 1.21 1.41 1.82 1.93 2.12
B 2,437 2,483 2,693 2,939 3,197  @&HLFE 0.90 1.01 1.38 1.46 1.67
BiEkS (R)
SR ERAEE (K) 0.87 0.84 0.81 0.76 0.70
AR B2 MK 3K B 4 R A 74.95 83.15 83.15 83.15 83.15
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 99.08 105.63 105.63 105.63 105.63
PE 17.76 14.90 10.97 9.32 891  ARAHRH 93.95 85.95 85.95 85.95 85.95
PB 0.94 0.93 0.85 0.78 072  A&HHEAM 69.82 63.47 63.47 63.47 63.47
EV EBITDA 6.18 6.17 6.32 6.22 6.15  HRARIE (£7)
M aE (%) 0.00 0.00 0.00 0.00 0.00 EPS 0.02 0.02 0.03 0.03 0.04
f WK EE (%) 6.06  (1259)  (10.21)  (14.99) (5.67) HERAR~ 0.33 0.34 0.37 0.40 0.44

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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FIT Hon Teng (6088 HK) Ll | e .'.' HUATAI SECURITIES

I

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

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE 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

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
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. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
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,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 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, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

j ' KA 1
FIT Hon Teng (6088 HK) ) A T1T] ERIUES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) 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 (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(B-E2REHE

o DATITM AL, FFARARMKALTH T2 RRETRAGIRGIEZRRKTANZBAR . TFRMIE] . 57
FEANFEAELE RIS R B GIFGIEFRARRITAFALAETAHEM A S, AMBPHREMY “FHEAL” 0.3
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 HRIEKRIMA RS LT NS/ REFEENSE], RIRIFITEVAA FIAKILH XN E P & R EERIERFR
FrBENAMERITATIL, QEREZREGHE (BHTAS) LATATAMBLEZNIGIERANTATR, 03K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
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