IE R R ARE

1:
\ &R EAY (002241 CH) ﬁn ﬁTﬁEﬁlﬁ

Al/AR BB Fiz k5

BFE IR (BH):
H AR (AR F) :

FEHR FR &
202544 A 228 | FEAR K eT

IR WAL
2\ 3] /I}%T; 1Q25 ﬂk?}% I E LI 163.0512 7t(yoy-1 5.6%) , 2.4 _*_x;_ 12.4% SAC No. S0570519080006 xiechunsheng@htsc.com

(yoy+3.2pct, qoq+2.1pct), V3 & % A id 4.69 ¢ (yoy+23.53% , SFC No. Baz938 bty

qoq+46.6%), =dE)a&A% A 2.92 124 (yoy+23.5%, qog-15.8%), dE R R FALK
ZEME TR R QBRI ARINCATA S, £A1IAN VR/IPSS T & SAC No. S0570523070007 andrewhuang@htsc.com
s W ETPNIFIONE X OF S RIET S TN & 3.3 Tt 2R +(80) 21 2697 2228
8 & A RN B AVE F 0y ik, R 202526 5, &A1 A ) Al BREE/AR

KEFFRFERE, MEAFBIRYEKIRH, %4 “EN E¥S &

A (AR P) 29.26
25 5 R, BARH gi_§_, Al/AR RR4% £ & K4tk 5 AR (ART KE4A218) 21.34
25 F, KM 1) NAEFRIIATLERK T T, FikFFEIORAN *f (AR F a7 74,498
FIHM K 6%, BLAIFMSEH EMH @S] 0.9%, 2) 4-3 IDC, @it 25 1 ATSARER (WA7T7) g
F AR VR ERETH 12%Z 650 7 &, R PSS #ANF&HAMKRE, & pyps (nr ) 065

VA A5 B N 8] 45 L A4 = SN, 125 Meta. A& E# Al BR4iF0
XR &t Ak 25 TR #TR A A S K a9 IRA . KA, KNI g xR
NG 25 SFNF T 4% E 969 2T, LA EF IS E 0.9pp, 1244

AR g K 23% % 32.9 1L L, %) o
107
XK EXBBORLF R0 78

Mo FirLho PR SANFOB 4K, HuRTAR—MEADTR 4

j2, Bt K EAECA A 3 0 B Y s A TR, AR R

BRI, RAVEA N KM OHTAA N OIS S, £

CAHTF G AR B A A Y, Ak R PR BRE S Ave Awze Deczd Amas
AR FEAR K = b4k 69 F B M43,

FAHR R Wind

B A 5 A1

FAV I N 3] 25/26/27 403 B4 A4 F0M 32.9/38.1/42.8 1T, T b 3]
Wind —# i 25 4 PE 344 19.7x, # B 5|\ 8] & Al IR 4= AR 77 @ 69 4%
F Rl BN B K TR, AR S R 5R 09 & 3 AR By dk 7, 44 25 F 31xPE
fEAE, 2E#H 29.26 T B AR A E NIFA,

R FTaHE KRBT &~ R, RAF RN E F ;23R8

FR
ZEMMBARG HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 98,574 100,954 96,871 104,946 126,881
+-% (6.03) 2.41 (4.04) 8.34 20.90
2B BN 84 A (AR T E ) 1,088 2,665 3,290 3,811 4,277
+-% (37.80) 144.93 23.44 15.84 12.23
EPS (AR T, &) 0.31 0.76 0.94 1.09 1.23
ROE (%) 3.45 7.83 8.79 9.22 9.37
PE (1%) 68.47 27.95 22.65 19.55 17.42
PB (1%) 2.42 2.24 2.04 1.85 1.67
EV EBITDA (4%) 14.77 10.59 10.53 9.01 7.70

FHRR: 8 nd ERAF LM

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1



B0 £ RIE %

HARAAY (002241 CH) )\ A% VM susrai secunmes

Bkl NAMFHRERBATA

(87 ARH) 1024 2Q24 3024 4Q24 1Q25 2025 2024A 2025E 2026E 2027E
A A A A A E A (Huatai) (Huatai) (Huatai)

ER 2 N 19,312 21,070 29,264 31,308 16,305 20,017 100,954 96,871 104,946 126,881
% YoY -19.9% 0.1% 1.7% 27.1% -15.6% -5.0% 2.4% -4.0% 8.3% 20.9%

B ok A (17,536) (18,198) (25,940) (28,084) (14,282) (17,415) (89,759) (85,262) (92,173) (112,319)
ER! 1,776 2,872 3,323 3,224 2,023 2,602 11,194 11,609 12,773 14,562
OPEX (1,547) (1,870) (2,174) (2,460) (1,834) (1,495) (7,773) (7,750) (8,320) (9,534)
A Bt A (78) (71) (60) (69) (59) (60) (279) (291) (315) (381)

HER A (151) (143) (158) (168) (174) (163) (620) (620) (651) (761)
EREA (458) (482) (545) (715) (512) (375) (2,200) (2,325) (2,508) (2,885)

R R (825) (1,208) (1,306) (1,543) (1,096) (897) (4,882) (4,844) (5,247) (6,090)
HizE ks 193 (97) 276 (25) 367 (47) 127 157 133 67
PR 384 857 1,281 326 518 1,060 2,847 3,817 4,386 4,895
% YoY -2299% 220% 163% 90% 35% 24% 213% 34% 15% 12%

BN (L H) (16) (27) (12) (19) (29) (19) (74) (66) (66) (66)
ALAT A 368 830 1,269 307 489 1,041 2,774 3,751 4,320 4,829
% YoY -919% 236% 171% 155% 33% 25% 251% 35% 15% 12%

Pt 45 4% (2) (5) (171) (9) (52) (115) (188) (375) (432) (483)
bR A AR E 14 21 22 22 32 22 79 86 77 70

V2 # % A iE 380 846 1,120 320 469 905 2,665 3,290 3,811 4,277
% YoY 257% 168% 138% 63% 24% 7% 145% 23% 16% 12%
A\ #EEEPS (L) 0.11 0.24 0.32 0.09 0.13 0.26 0.76 0.94 1.09 1.23
% YoY 257% 168% 138% 63% 24% 7% 145% 23% 16% 12%
Je 4E 4 479 275 909 862 347 292 909 2,393 2,990 3,511 3,977
% YoY 1723% 113% 150% 371% 6% 0% 178% 25% 17% 13%
b R A7

ERIES 9.2% 13.6% 11.4% 10.3% 12.4% 13.0% 11.1% 12.0% 12.2% 11.5%
TR -0.8% -0.7% -0.5% -0.5% -1.1% -1.0% -0.6% -0.6% -0.6% -0.6%

(24 & -2.4% -2.3% -1.9% -2.3% -3.1% -2.3% -2.2% -2.4% -2.4% -2.3%

R % A -4.3% -5.7% -4.5% -4.9% -6.7% -5.5% -4.8% -5.0% -5.0% -4.8%

M %% R -0.2% 0.2% -0.4% 0.1% 0.0% 0.0% -0.1% 0.0% 0.1% 0.2%

Wik Atk mE 8.0% 8.9% 7.4% 7.9% 11.2% 7.5% 7.7% 8.0% 7.9% 7.5%
R EIPEES 2.0% 4.1% 4.4% 1.0% 3.2% 6.5% 2.8% 3.9% 4.2% 3.9%
e 2.0% 4.0% 3.8% 1.0% 2.9% 4.5% 2.6% 3.4% 3.6% 3.4%

A : Wind,

BR2: KREZZUANFITHY

(az st ARF) 1H23 2H23 1H24 2H24 2024 2025 2026 2027
A A A A A (Huatai) (Huatai) (Huatai)
A 5 R 5,203.97 9,846.96 6,308.52 8,742.41 15,050.93 16,180.67 17,526.79 15,994.49
-8.4% 18.3% 21.2% -11.2% 15.8% 7.5% 8.3% -8.7%
20.6% 20.4% 22.5% 20.8% 21.5% 22.3% 22.3% 22.3%
9,254.36 14,930.91 12,788.74 13,507.41 26,296.15 27,914.28 28,543.79 31,633.13
-25.0% 10.2% 38.2% -9.5% 8.7% 6.2% 2.3% 10.8%
4.1% 8.4% 9.8% 9.1% 9.5% 9.9% 9.9% 9.0%
29,317.57 29,391.02 19,846.19 37,352.32 57,198.51 50,367.57 56,467.25 76,844.78
18.2% -23.2% -32.3% 27.1% -2.6% -11.9% 12.1% 36.1%
5.9% 8.7% 9.2% 9.1% 10.1% 10.0% 10.3% 10.3%

B %&3: Wind —&AHM T TbA &% (FE 202554 A 21 8)

iE % R A N 8 & A& 0% & H W AE PE (f%) EPS (L) EPS3# & (%) YTDRE 4 % &
(%) (fzx) 2024E 2025E 2024E 2025E 2024E 2025E (%)

ARZ ST BB 2 8]
002475 CH 2 30.87 2,237.27 16.49 13.06 1.87 2.36 22% 26% -24.3%
002475 CH FX/% %1 24.67 189.33 82.23 65.28 0.30 0.38 -42% 26% -11.9%
002475 CH &) 14.95 56.89 84.42 43.41 0.18 0.34 -55% 94% -24.2%
002475 CH T b E 12.95 115.14 25.39 19.72 0.51 0.66 9% 29% -21.5%
002273 CH K dh k. d 18.39 255.74 24.52 19.98 0.75 0.92 74% 23% -17.2%
300327 CH ke % 14.19 79.82 24.83 18.23 0.57 0.78 -27% 36% -34.6%
2018 HK A 30.55 372.94 19.97 15.28 1.53 2.00 143% 31% -10.7%
3 - - - 24.83 19.72 0.57 0.78 8.5% 28.7% -21.5%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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/ £ L ES

o .'.' HUATAI SECURITIES

B&4: FKREA PE-Bands

B£5: R4 PB-Bands

(AR ) (AR )
R — R
143 - 50 -
107 looyqmese  eee=. 75x BAR s == L e m A= ceea- 5.0x
7 = , - — — 65X - = = 4.1x
™|
— k= 50x 25 3.3x
e 40x 2.5x
13
0 ' ' % ' ' 25x 1.6x
(36) - - 0 . . . . . \
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRE: Wind, &5 R FHAR: Wind, AT
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 3



R4 (002241 CH)
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1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 40,041 49,440 41,797 57,985 62,932  FdMKA 98,574 100,954 96,871 104,946 126,881
EI 14,737 17,466 17,299 21,872 26,864  FLmi Ak 89,753 89,759 85262 92,173 112,319
R K 12,425 17,881 11,199 20,306 17,784  FLAHA KM A 244.04 27873 29061  314.84  380.64
FeAe 3 R 89.26 99.98 81.61 11512 12273  FLHA 52815  619.83  619.97  650.67  761.28
FAAT TR 2 25463  236.91 23475 27623 34155 FHFHA 2,203 2,200 2,228 2,414 2,791
HH 10,795 10,479 9729 12117 14,504 Mm% %A 351.78 7071 (27.65) (191.86) (366.75)
FARA T 1,740 3,276 3,254 3,299 3,317 FARMERK (299.63) (643.07) (617.06) (668.50) (808.22)
FRFHF 2 33,703 33,267 32,029 30,824 31,065 ANAMEEAIKE 115.91 41.04 41.00 41.00 41.00
KIBF 760.22  734.41  806.83  879.06 99515 A AME (73.39)  109.04 80.16 80.16 80.16
sy 22,305 21,803 20,923 19,898 20,017  #FLAHE 909.19 2,847 3,817 4,386 4,895
T3 7 3,280 3,051 2,956 2,839 2,753  FRIPEA 34.82 33.58 33.58 33.58 33.58
HAAEFEAD R~ 7,357 7,678 7,344 7,209 7,300  Faks ok 152.85  107.21 100.00  100.00  100.00
= 73,744 82,707 73,826 88,809 93,997  FIAEHR 791.16 2,774 3,750 4,320 4,829
s 33,442 44,957 33,087 44,535 45574  FRi3AL (228.25)  187.55 37503  431.98  482.91
FEAlEE S 5,214 7,713 7,713 7,713 7,713 HAHE 1,019 2,586 3,375 3,888 4,346
A IR B 17,582 21,962 15,601 25007 24,476  VEMEAERE (68.67)  (78.76) 87.92 79.19 78.01
A E A Bk 10,645 15,281 9,773 11,815 13,385  J3 A& 3441 1,088 2,665 3,290 3,811 4,277
ksl [ 8,775 3,702 3,311 2,958 2,761  EBITDA 4,996 6,831 6,414 6,952 7,477
K Ik 6,631 1,341 95042  597.40  400.33 EPS (AR, %K) 0.32 0.79 0.94 1.09 1.23
HAeAER A 7 2,143 2,361 2,361 2,361 2,361
R A 42,217 48,659 36,398 47,493 48335 I &M FIbE
VMR G 716.97  861.74  949.67 1,029 1,107 2HFE (%) 2023 2024  2025E  2026E  2027E
A 3,420 3,486 3,491 3,491 3491  Ak#H
FANR 8998 10,293 10,293 10,293 10,293  F kA (6.03) 2.41 (4.04) 8.34 20.90
B4R 18,704 20,518 23,893 27,781 32,127  FLAl# (43.55)  213.19 34.04 14.92 11.61
)3 B B B R R 30,811 33,186 36,476 40,287 44,563 3B E/N3]4A)H (37.80)  144.93 23.44 15.84 12.23
AR AR A 73,744 82,707 73,826 88,808 93,997  FEARS (%)

EXIES 8.95 11.09 11.98 1217 11.48
NLREER EEIES 1.03 2.56 3.48 3.70 3.43
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 3.45 7.83 8.79 9.22 9.37
Z2EEHAL 8,152 6,200 6,113 6,156 7,828 ROIC 4.96 9.93 13.24 15.39 17.41
A 1,019 2,586 3,375 3,888 4,346 BN
A 18 e 4 3,940 3,886 2,595 2,719 2,888  FFAMKE (%) 57.25 58.83 49.30 53.48 51.42
m4% A 351.78 7071 (27.65) (191.86) (366.75) % AfkbE (%) (2.61) (5.62)  (18.23)  (28.51)  (37.15)
#F MK 73.39 (109.04)  (80.16)  (80.16)  (80.16)  EHE 1.20 1.10 1.26 1.30 1.38
FEFEE 2,352 (1,771) 34722  (77.54) 1,154 & E 0.84 0.82 0.90 0.98 1.01
HezE s 415.37 1,537  (96.74) (101.42) (114.11) #iEfkH
BREHRLE (7,583)  (5,246)  (1,236)  (1,393)  (3,008) EFFAHE 1.31 1.29 1.24 1.29 1.39
KA (6,950)  (3,634)  (1,142)  (1,271)  (2,817) RMIKHAHE 7.35 6.66 6.66 6.66 6.66
KB (663.61)  (3,027)  (72.41)  (72.23) (116.09)  FAtkEKAHE 414 454 454 454 454
FAIF A 30.01 1,415  (21.62) (50.11)  (74.86)  HEIAF (ART)
ERxEHAE 1,774 (2,290)  (5,044) (190.00) 17259 AR E(RATEE) 0.31 0.76 0.94 1.09 1.23
FE il (1,906) 2,499 0.00 0.00 0.00 HRZEAEA(RIME) 2.34 1.78 1.75 1.76 2.24
R IHEH 4,425  (5290) (390.79) (353.01) (197.07)  HRAHFKE(RAMHEE) 8.83 9.51 10.45 11.54 12.77
A3 4G o 0.00 65.94 4.64 0.00 0.00 fHfEirk®
FARNARIG Do (1,282) 1,295 0.00 0.00 0.00  PE (%) 68.47 27.95 22.65 19.55 17.42
H A% LA 537.66 (859.51)  (4,658)  163.01  369.67  PB (%) 2.42 2.24 2.04 1.85 1.67
G 3 o 2,353  (1,362) (167.34) 4,573 4,992  EVEBITDA () 14.77 10.59 10.53 9.01 7.70

UNCPSE S S

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

DHTIT 9
AN, WAAE. RAULRL, IR AIRE PR K 09 UL 80k 5 e BOBR T 5 AT U AT AR GG R R KAT AR AT L AR
LA RARI RRE AT S0 IR A P FRAE 69 BARHE BUR AT R IR 69 & I B 3R 1) 3 M BAL AT 4R 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

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



HUATAI SECURITIES

, ' KN 1
#REEA> (002241 CH) )\ S5 (T]7] RIS

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HKARMA (002241 CH): £ Feasdspt (FH) ATRNS) . LT3 /3 ABEN 3 F S HA RGNS GT T
AAE 1% H A L,

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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 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.

(E-E2REHE

o AT AL., FALBLAARMAEALTH RIE KRB LR BAITGIERAREITANZEAR. TFRF . 24T
JF R AR AL G KIRE TR A IR IE R RAATAF AT E M S5 A 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KER R o AT ITARYE B 2 GE R A9 AN Ao B AV AL /1 FRAF 3B, Q46 R B S T 4RAT
£ 0N,

o HARMA (002241 CH): K FEAMARAS . HF A F/R ALK N8 EEFA RGN E— R L @IIEHR
B etk 1% 30 Lk,

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
Z R H (LAEFTAES),

o LHIERMHAREAE ., TN/ REKEENG], RIRESRERE, TEmER TRAFA KBS TR
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

Fihok

R EIEE (ihodk) BN HA WA RS BMEGRATHRSHETIE, TAFAATS > BR S, O
Ko BARBE R TR, KBRS OITE DA DR IMTA RS, AR (W5 BE %) A7 8% &0 5
B, AR S S RAARBE I, 045 KA RN R AR . B RIER (A AR 3 T i A4 AE (1
SRR A1) § 32C AR5 K AL E A EMRE NG S QRENE LI, ARERBATERFS, 5%
BAEH I IREHER, RRIEA FriR) AN 8 T ARE N BRI AT, do BB ETMEME, #
1 5 B il g A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s HEICE B K A IR Rl % (Fide
W) HRANEZBEREP 26, TREAREMOANELHLOFE.,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

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

Fdh: MARNEETEE 15% AL

YABIPE . IR E . BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

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