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.' .' HUATAI SECURITIES

FEHR
20254 A 12 8 | T E A

SR R
&

IN BN 2024 FF AR NS FHEIL 16.09 1T, FIH+8.5%; Y3 H 4% A
H 45.08 17T, FBH+2.5%, 1&TF HAHH4 50.69 1, £&EZF 4Q24
3] BNk 48%049 M i K & 4 AR LL-77.2% % 2.99 1 7, 4 #)iE B b T %
0 BARR B A AR 2 K BRI A (B4 H) FHmE,. 1Q25, »
3] B IR L+41.2% E 3.64 1LL, V3E4 AR K+16.2% % 14.79 1L,

ERAKE R R RS, 2024 50 3] DPS 44+ 0.40 TIRL, S 4t A
43.26%, R 1.05pp. HAVIKA £ 4Q24 4 #1IEF b ki T 14 &,
FZFRMHE, BAFHERZIIRKERRGE AL R &, i “FEN B8,

2024 2 ) FRAKRE KB R +10.2%, KE T IkE R +0.81 12T
2024 5, N E iR w R ALK .8 55.08 1¢F RUBF, Fk+10.2%, £& %
B 75 N 8] Ae 1| 38 A BT B K sk R OK R b3 Ae, 1Q25, & & T/ sk

BE PR (ER) :

B AR (AR ) :

SAC No. S0570517050002
SFC No. BEB090

R R
SAC No. S0570519090003
SFC No. BQR122

AR
SAC No. S0570523050003
SFC No. BTC420

AR
SAC No. S0570523120002

IHE

wangweijia@htsc.com
+(86) 21 2897 2079

ik
huangbo@htsc.com
+(86) 755 8249 3570

FieAk
liyalin018092@htsc.com
+(86) 10 6321 1166

e
huzhi019072@htsc.com
+(86) 21 2897 2228

RARII R s 1, 2 SHERE, NEBERKERLERI+20.3%E 9.06 &£ A¥iE

LT RE; KERAHEREHE+23.3%E 0.349 ©/F R, £ &7 B R 2076

2025 FHEAMAME SR 5 KRIEIT, 12 2024 F#EBAFLEZLELHEME  wan ARd K244 118) 16.83

1T, mAEKHA (1-3 ARTFAKLY) 2Hh—RIES TR, 2024 F, kX T (AR T EF) 82,040

JE T 3TN 8] 42 AL B AR ) 6 +0.81 12 T £ 3.86 12 . 6 A FH BRI (ARTAET) 478.94
52 B (AR ) 14.85-20.14

23T 2024 4 4 A3 B to—4. 5%, 1025 44138 3 F LA £ BVPS (ARF) 864

2024 %, A ZirKe LR EERF+10.4%%F 924.45 1T R, FHER B A A

W E-2.9% % 0.301 /T B, RAAA LR 24T CRMIZILHE

MR T % 4 2k E 2024 F MR 1+5.1% £ 257.25 1L, {244 ) — iR

TR H-4.5% % 82.67 LT, BAVAH R EB —kM#H R, 1Q25, 23] %0 2 7#300

HEESFELRTINE 1474100, Flk+149 0, ¥ EREIIRERE ,\/«‘\u

NS IR AT A LB TIE £ Z kR, 2024 F sk 88%, &A1k . ‘

A ERRAELITRE 1Q25 A FIHERB LIE K, (3)

B AR 20.76 T, %#H “EN” HE ay = ' ' '

F R &1 K8 2024 44 AT AN 17.8%, AR B %A, forad  Auoed Deezt Apres

BARBMNAAZZEZ —kB¥eh, 2 FTHFBEERN, KMNTHAMBELIKRE HAHAR: Wind

2025-26 “F % A8 7.4%/7.2%, A T8 2025-26 )3 84 4] R

4.0%/3.4% % 50.58/53.78 1¢ 7., it 2027 )2 & 4444 57.46 1L,

st g EPS1.04/1.10/1.18 . A # T3 Wind —&# A 25 F-F3

PE17.7x, A¥Fit £ it R EA—HRL K& R KIMAERA, LT 238 25

4 20x B4 PE, 2t & B 4= % 20.76 7 (AT{4: 21.07 & F 19.5x 25E PE).

R T: RRBAAFERRKERXEERATALY, K LR N TRAAB.

ZERANBARE AL

S EE 2023 2024 2025E 2026E 2027E

BN (AR T A7) 1,482 1,609 1,935 2,076 2,088

+/-% 4.36 8.54 20.28 7.30 0.54

2B BN 84 A (AR T E ) 4,400 4,508 5,058 5,378 5,746

+/-% 25.17 2.45 12.21 6.32 6.85

EPS (AR T, &) 0.90 0.92 1.04 1.10 1.18

ROE (%) 12.41 11.38 11.58 11.45 11.36

PE (4&) 18.64 18.20 16.22 15.26 14.28

PB (4&) 2.21 1.95 1.81 1.69 1.56

EV EBITDA (%) 18.15 18.24 17.17 16.22 15.46

TA R : N8N S RHF TN

B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1



N &AL R (600674 CH)

B0 £ RIE %

.'.' HUATAI SECURITIES

BHkl: AIELKARREILE R (FH#) BE2: N3 REPFHARRLER (HH)
(7Y (7T
1,800 - — SN Yoy - 25% 5,000 - — 2 YOY - 30%
1,600 A 4,500 A - 25%
- 20%
1,400 1 4,000 - L 20%
4 - 0,
1200 - L 159% 3,500 15%
3,000 - L 10%
1,000
L 10% 2,500 - 5%
800
2,000 - 0%
4 - 0,
600 5% 1,500 - -5%
400 - i L 100
L 0% 1,000 10%
200 + 500 - - -15%
0 - T T T T  -5% 0 - T T T T F -20%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
TR : NENE, ERFR TR
B&3: TNk
B (D #{E(mn) B E(x) W E(x) ROE(%)
AEEM EERS 2025/4/11 2025/4/11 25E 26E 25E 26E 25E 26E
Kizwh 600900 CH 29.20 714,472 20.4 19.6 3.2 3.0 15.5% 15.3%
R WS 002039 CH 15.26 6,525 14.7 13.2 15 1.4 10.2% 10.6%
LRSS 600025 CH 9.25 166,500 17.9 16.6 2.1 2.0 11.9% 12.0%
F344a 17.7 16.4 2.3 2.1 12.5% 12.7%
NI X 600674 CH 16.83 82,040 16.2 15.3 1.8 1.7 11.6% 11.5%
E: THLAN 3] B A FUN & B Wind —&
Kk : Wind, 4 U
Bk4: FHLHFIRHHH
Fa 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1E 2025Q2E 2025Q3E 2025Q4E
WAIRF (FF ) 209.14 239.12 366.39 293.28 310.96 291.94 493.75 495.38
Ko EREE L+ ) 7.39 11.21 21.93 13.59 8.91 14.60 29.27 17.69
K whh (T/FRE, REH) 0.283 0.213 0.167 0.216 0.349 0.200 0.169 0.280
M IR ] pb 3% i 48.69% 22.09% 34.76% 68.91%
K bR &g R gk 20.57% 30.21% 33.46% 30.21%
ES ARG EE 23.32% -6.24% 0.97% 29.72%
N IR B IR LI i 14% 53% -20% 6% -6% 69% 0%
LS MACER $7 9784 52% 96% -38% -34% 64% 101% -40%
LS A RIE7 S E S -25% -22% 29% 62% -43% -16% 66%
KRR Na AL, Wind, ERFAR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



N &AL R (600674 CH)

Gy BRI 5

HUATAI SECURITIES

B&5: FEAAMBEHL

(S EE S 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2E 2025Q3E 2025Q4E
BN (FF L) 257.84 345.64 483.08 522.43 363.98 415.72 527.16 628.36
AN g iR 41.17% 20.28% 9.12% 20.28%
B AN IR I R 34.05% 39.76% 8.15% -30.33% 14.22% 26.81% 19.20%
FraE (FFR) 143.66 190.61 180.22 271.06 159.94 235.14 239.61 334.38
R ¥t fd 11.33% 23.36% 32.96% 23.36%
ER W78 X4 32.67% -5.45% 50.40% -40.99% 47.02% 1.90% 39.55%
EEA (FA ) 114.18 155.03 302.86 251.37 204.04 180.58 287.54 293.97
BAAF g 78.71% 16.48% -5.06% 16.95%
BRI IG R 35.79% 95.35% -17.00% -18.83% -11.50% 59.23% 2.24%
P ERIE S 44.28% 44.85% 62.69% 48.12% 56.06% 43.44% 54.55% 46.78%
BEMERES (pp) 11.78 -1.42 -8.15 -1.33
BEAEFES (pp) 0.57 17.84 -14.58 7.94 -12.62 11.11 -7.76
@ik 58.20% 49.20% 36.90% 40.90% 40.60% 44.20% 34.90% 36.34%
GHERERERAE 15.08% 14.01% 8.69% 17.61% 10.89% 14.01% 9.69% 18.66%
AR B R E 2.67% 3.01% 1.62% 1.81% 2.05% 3.01% 1.62% 2.09%
FRERLES (pp) -17.60 -5.00 -2.00 -4.56
HERERERE -4.19 0.00 1.00 1.05
AR B R E -0.62 0.00 0.00 0.28
® AT (pp) -9.00 -12.30 4.00 -0.30 3.60 -9.30 1.44
HERERERE -1.07 -5.32 8.92 -6.72 3.12 -4.32 8.97
AR B R E 0.34 -1.39 0.19 0.24 0.96 -1.39 0.47
HBRELELLETEE (FFA) 1324.93 1049.65 2020.12 109.14 1474.24 1039.97 2102.26 456.57
A4 FIH (FFL) 1272.93 1029.27 2119.73 85.80 1478.69 1042.01 2073.91 463.71
)3 A4 ) I8 ) e 3 ik 16.16% 1.24% -2.16% 440.45%
JEE: - UREE7 S0k £ ] -19.14% 105.95% -95.95% 1623.41% -29.53% 99.03% -77.64%
A S 493.69% 297.79% 438.80% 16.42% 406.26% 250.65% 393.41% 73.80%
V384 AR R AL (pp) -87.43 -47.13 -45.38 57.37
V3 # 4 FIAE R ER (pp) -195.90 141.01 -422.37 389.83 -155.60 142.76 -319.62
EPS (/&) 0.26 0.21 0.43 0.02 0.30 0.21 0.43 0.10
FHRR: N8 aE. Wind, &
H&6: IR PE-Bands B&7: )RR PB-Bands
(AR ) (AR )
i3 JIEEE R/
27 A 22 -
. L
20 - == == 25X 17 eamg====) _~_—r+ N "™ == 2.4x
- 20x -— - 22X
14 15x 1 1.9x
10x 1.7x
7 6 -
5x 1.5x
0 T T . 0 . . : : )
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
SR Wind R A AR Wind, 515
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

}” ﬁﬁ%ﬁ (600674 CH) il X : .'.' HUATAI SECURITIES

Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 3,392 3,637 4,761 5,409 5970  FaKA 1,482 1,609 1,935 2,076 2,088
b 51472 87353 1,945 2,542 3,047  FLRA 79492 78555  969.08  999.42 1,005
R K 740.30  802.01 84211 88421 92842  FALALAMAe 45.36 46.08 55.42 59.46 59.78
FeAe 3 R 146.83  107.05 11240 11802 12392 FL %A 20.74 19.15 23.03 24.72 24.85
FAAT TR 2 2.13 7.83 7.83 7.83 783  FEEA 21556  202.16 24315  260.90  262.30
A 69.40 79.17 83.13 87.29 91.65 M%%A 614.74  456.05  436.05  426.05  416.05
FARA T 1,919 1,767 1,771 1,769 1,771 #ERMERK (52.24) (0.67) (0.80) (0.86) (0.86)
Bl Tk g 56,961 61,412 68,928 74,443 80,156 AMAMEEAIE 0.00 0.00 0.00 0.00 0.00
KA 43252 46,468 51,541 56,845 62,518 ‘A HME 4,813 4,643 5,113 5,344 5,712
sy 6,284 10,229 12,510 12,569 12,445 ELAIH 4,543 4,701 5,270 5,596 5,977
A 48552 49466  573.83  616.37  666.55  FAIHKA 21.86 3.91 391 3.91 3.91
FAAE R T~ 6,940 4,220 4,302 4,412 4526  FIHEd 0.29 2.86 2.86 2.86 2.86
= 60,353 65,049 73,689 79,852 86,126  FIHMEMR 4,565 4,702 5,271 5,597 5,978
s 9,019 5,629 7,678 8,803 10,091  Fiigdt 57.50 71.66  130.89  136.35 14855
B 3,292 2,922 3,222 3,222 3,222 AA1HE 4,507 4,630 5,140 5,460 5,829
A IR B 267.39  429.44 45091  473.46 49713 Y HEAEHE 107.27  122.46 81.93 82.45 82.98
A E A Bk 5,459 2,278 4,005 5,108 6,372 V3 &AN )4 AE 4,400 4,508 5,058 5,378 5,746
ekt A4 12,742 15,533 18,934 20,462 21,568  EBITDA 5,509 5,496 6,095 6,579 7,029
KAf % 6,026 7,420 10,821 12,349 13,455  EPS (AR T, A XK) 0.99 0.93 1.04 1.10 1.18
HAudE R A 6,715 8,113 8,113 8,113 8,113
R A 21,760 21,163 26,612 29,265 31,659 I &M FILE
VMR G 1,501 1,748 1,830 1,913 1,99  &tFE (%) 2023 2024 2025E 2026E 2027E
A 4,580 4,875 4,875 4,875 4875  ARk#H
FANR 5,620 8,232 8,232 8,232 8,232  FaMA 4.36 8.54 20.28 7.30 0.54
B4R 25,830 28,388 31,547 35028 38,879  FiAlHM 26.31 3.47 12.11 6.18 6.81
)3 B B B R R 37,002 42,138 45246 48,674 52,471 V3B 8441 25.17 2.45 12.21 6.32 6.85
RARAIRARE 60,353 65,049 73,689 79,852 86,126  HKAIES (%)

ERIES 46.37 51.18 49.92 51.87 51.85
ALRER e UES 304.07  287.77  265.62  262.96  279.23
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 12.41 11.38 11.58 11.45 11.36
2EEHAE 595.66  879.46  952.97 1,108 1,112  ROIC 51.57 42.83 38.56 41.10 44.21
A 4,507 4,630 5,140 5,460 5829  #tkf S
A 18 e 4 330.77  340.68 47826 54920  563.99  #FAfkE (%) 36.06 32.53 36.11 36.65 36.76
%% R 614.74  456.05  436.05  426.05  416.05 4 AfkLE (%) 47.44 41.48 47.83 48.45 48.33
#F MK (4,813)  (4,643)  (5113) (5344) (5,712) A#HE 0.38 0.65 0.62 0.61 0.59
FEFEE (109.84) 66.10 36.63 44.05 41.95  #shkF 0.37 0.63 0.61 0.60 0.58
HezE s 65.18 2917  (25.71)  (27.56) (27.71) BiE#h
B EHALE (1,632) 69116  (2,881) (721.05) (564.77) EFFAH#E 0.03 0.03 0.03 0.03 0.03
KA (715.21)  (920.37)  (2,903) (740.30) (582.97)  EKIkHkAFE 213 2.09 2.35 2.41 2.30
KB (4,164)  (1,714)  (5,073) (5304) (5,672)  EATKHK AL E 3.13 2.25 2.20 2.16 2.07
Az e 3,247 3,326 5,095 5,323 5,690  HRAEHE (ART)
ExKEHAE 701.04  (1,209) 2,999 209.83  (42.61)  HNICE(RATHEE) 0.90 0.92 1.04 1.10 1.18
FE il 729.70  (370.15)  300.00 0.00 0.00  AMRZFENEA(RIHET) 0.12 0.18 0.20 0.23 0.23
R IHEH 1,898 1,394 3,401 1,528 1,106 HRA T (RATEE) 7.61 8.64 9.28 9.99 10.76
£ il LI A 11955  294.48 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,047 2,612 0.00 0.00 0.00  PE () 18.64 18.20 16.22 15.26 14.28
HAE T e (3,094) (5,139) (701.35)  (1,318) (1,149)  PB (1) 2.21 1.95 1.81 1.69 1.56

DA 3 o iR (335.13) 361.56 1,071 597.17 504.63 EV EBITDA (4&) 18.15 18.24 17.17 16.22 15.46

VRIS NI 22 2

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 4
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTHREAEZMA FINRA 9FF oM IRIREA 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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH 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. RHAR KA F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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, 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
(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,
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 &%

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

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

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S BHH Ak e aME A RATHR G FTIE, TAERXATHZRR S, OIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR O L ERIER (FR) AN . AMLEWH I iElE Bk R Bay e RiEk (Fide
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R BLHA

BIFBAT A RELAH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 1L 8 = 3R) Aaxt B ok & BLa9 14
(AR H kR PR 300 54, HFETHLRARAENRYL, £ETHLEAIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, T H kARG, HETHLEAFBERAMIEREL, £E

% Ak A g 100 4540, Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

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

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