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HUATAI SECURITIES

AR,

A EFEBANRME

FR
K12 #%

HEFR
2025454 A 24 8 | £8/+E A%

# % A BQFY25 dk4h: BN 11.83 1% 4, Flb-2%, Bkt 4
BN 10.38 12 £, yoy+21.2%, # K54 &MATIEFM (21%, USD
o) AEEZEAE 142 10E L, APAERELS 1.26 £ T,
AiE % 13.3%, yoy-1.8pct, #&4FF RAVATHEFHA (-2.5pct) . JEFiL Ak 4
4QFY25 £ 0 ZMAF] AR E K 10~13%, AAFASSH—&AY
(5 10%) 0 BRAVAH ERLA R E LA RET HR P F2] BB, 23
s K12 db 5 N3 K A2 4 &%Fﬁ‘é#%&zﬂavﬁn?&ﬂ%&iéa 3% E A,
it 2025 SF K FEZ )G non-GAAP OPM A 247 &, H4F “FEN” 4%,

3QENFETH, FIEBHT TR
3Q ARk Ak 5 Rl N i wg g 45 3| EIR (RMB/USD v & TF 9 4l 4

EDU US
EN (£H#)

9901 HK
EN (£H#)

%£7: 67.25 #%: 52.19

R o3k
SAC No. S0570523100002 xialulu@htsc.com
SFC No. BTP154 +(852) 3658 6000

TR At
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

AR FRAGAE

SAC No. S0570524070002 zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

ZI00210%), I AK, KT bk yoys34Sh, KINEE LT A S
KRR A Bl L3R AR T 40%, M RARABE, BFFIEFLME LR <%f'°';ﬁ) EDUUS 9901 HK
75 7%/21% (Q2 % 19%/28%), & EMFEHAFLEL: KFERRA Loy sznma o2
:U'.%F;] 3K 17%. 3Q 5’F§’Rﬁ1ﬂﬁ% Non-GAAP OPM F] libTFZ-F 1.8pct ES AL (B 7) 7,259 57,971
13.3%, MhaugdFF RAVATERL (-2.5pct), 6 4 AF 4 AR (BF) 9195  256.73
52 B M6 LA 40.66-90.17 31.20-71.10
%#\_‘ ﬁ—¥ﬁ‘ﬂ', ﬁ*’]ﬁ‘f&ﬁﬁlﬁﬁ)ﬁ% BVPS 22.92 2.25
FY26 2 845 R Aoz T KT AAe L ARG RAL, FUHAT A EEREIL
Y 20%+7c 4 & 10-16%, #ABETARAEE AR A EEEh Ay ap AHARE
T— R 7| R3E a2 e M EEAE TR, A1+ FY25Q4 3k ) —Es
#i% 1k % non-GAAP OPM # 2 2 A& 2 3 F Bl k3291 29 1pot, % /83 H 2 #4500
%383k T ifAe sk 4094 %, FY26 L non-GAAP OPM B & & #15 s W
HET, wﬁfr FY26 T (2025 F4/8) el Ramibite, A [
X2 P FEH, non-GAAP OPM Rltb A 24 A E3 K, )
ﬁi% “EN” .H-_% 47) + T T |
AAVFH FY25/26/27 45k b SN 42.44/48.19/55.38 1L % & (iifh: — _ ooo  Awed Deesd A
42.46/48.95/56.17 104 72.). non-GAAP % #1id 4.57/5.50/6.54 1 % 7. (7 " 580
{i: 4.62/5.50/6.67 104 ). &ﬁ]i)d’? LATH SR P AE D K ARR A A
N B Bk HAZAER R, PRI A B AR A AT HI, A TFAEE ik L 4 20X
FY26E PE (A% &, T b, 3) 31— ﬁ%ﬁﬂﬂiﬁfﬁ 19.92x), HiR#h %4 67.25
£ 70/52.19 # 7T (FT4A: 67.32 £ 7T/52.26 & T, A FIE#ik k% 20x FY26
PE), %44 “EN” #4%.,
AT S EARKAAd P FAZING R E ) Bk, L F5HOE L1
AT HINER KT BEELEBZRRE, £ oA, ﬁc)ﬁﬁ TAB O EHEATREK,
%% 2 AEEE K,
ZERMIsARE HE
S EE 2023 2024 2025E 2026E 2027E
BN (ELBT) 2,998 4,313 4,823 5,265 6,006
+/-% (3.46) 43.88 11.82 9.16 14.09
JEREE 2 e ((1a7) 177.34 309.32 412.46 551.95 652.42
+/-% (114.16) 74.42 33.35 33.82 18.20
JEREE 23 e (RA%B, ELAT) 258.91 381.12 473.25 564.51 664.98
+/-% (120.67) 47.20 24.17 19.28 17.80
EPS (A% &, % T, & #7 4 7) 1.53 2.33 2.89 3.45 4.07
PE (A% B 1) 28.04 19.05 15.34 12.86 10.92
PB (1) 2.09 1.92 1.73 1.53 1.35
ROE (i % /5 ,%) 7.08 10.33 11.88 12.64 13.12
EV EBITDA (&) 24.76 17.93 13.85 10.12 7.70
CHRR: NS N SRR
T W Fr 55 AR DRI % W R IR 69— %, 15 Fwe—A [ 5o 1
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# %% (EDU US/9901 HK) : h ﬁTﬁsﬁﬁ
XEBIL A
FEFERE AN G B LSE KO Hoh, KNS T A FY25/26/27 kit L 5 NI E

42.44/48.19/55.38 e £ (AT{h: 42.46/48.95/56.17 1L % ), w4 T AIF Ik & 52218
%A 2 4.57/5.50/6.54 1 £ (AT1E: 4.62/5.50/6.67 7L £ ).

Bil: BAFN

(87 %7) FY26E
JR A
R ON 4,823 5,265 6,006 4,813 5,340 6,086
yoy 11.82% 9.16%  14.09%| 11.59% 10.95% 13.97%
RPN 2,134 2,289 2,577 2,182 2,387 2,752
EX R 2,689 2,976 3,429 2,631 2,953 3,334
ERIES 55.76% 56.53%  57.09% 54.67% 55.30% 54.78%
HERR -778 -817 -923 -750 -798 -895
HESRE -16.13%  -15.53% -15.36%| -15.59% = -14.95%  -14.70%
EZRA -1,429 -1,539 -1,754 -1,403 -1,538 -1,665
E R E -29.62%  -29.24%  -29.20%| -29.16%  -28.80% = -27.36%
28 F)H 483 619 753 478 617 774
Non-GAAP 473 #] i 529 684 817 520 671 827
Non-GAAP %7 #)iid 10.96% 12.99%  13.60% 10.79% 12.56% 13.60%
Non-GAAP 1z #4414 473 565 665 478 561 678
Non-GAAP 1344 % 9.81% 10.72%  11.07% 9.94% 10.51% 11.15%
RN 4,244 4,819 5,538 4,246 4,895 5,617
yoy 24.40% 13.60%  14.90% 24.50% 15.30% 14.80%
JE Rk Non-GAAP 13 44 4 i 457 550 654 462 550 667
e 2Rk Non-GAAP a4 4 1 5 10.80% 11.40%  11.80% 10.90% 11.20% 11.90%

-

i NS, R RN

B&2: FEAAFM

(87 £x) 1QFY25 2QFY25 3QFY25 4QFY25E 1QFY26E 2QFY26E 3QFY26E 4QFY26E
22 ON 1,435 1,039 1,183 1,174 1,587 1,135 1,295 1,323
yoy 30.50%  19.40%  -2.00% 3.30% 10.60%  9.30% 11.20%  12.70%
Bl A 584 498 532 522 648 551 621 568
24114 852 540 651 652 940 584 674 755
EXIE= 59.35%  52.02% 55.07% 55.53% 59.19% 51.47% 52.08% = 57.09%
WERR 194 196 182 207 200 199 167 232
WERRE 13.49%  18.88%  15.40%  17.66%  12.62% 17.57%  12.90% 17.51%
ERERA 365 325 345 396 391 341 357 449
ERFRFE 25.43%  31.29% 29.14%  33.69% 24.60%  30.01% 27.59%  33.96%
2EHE (FR) 293 19 125 49 349 44 150 74
Non-GAAP 2414 (5 H) 300 28 142 62 350 58 136 88
Non-GAAP & 415 (F47) % 20.90% 2.66% 12.01% 5.32% 22.06%  5.07%  10.50% 6.63%
Non-GAAP 1z # % £ 265 36 113 59 288 64 124 86
NoN-GAAP 1z # % F £ 18.44% 3.42% 9.58% 5.03% 18.13%  5.60% 9.60% 6.47%
RN 1,278 894 1,038 1,040 1,482 1,021 1,190 1,202
yoy 3350% 31.30% 21.20% 15.00% 15.90% 14.10% 15.20%  15.60%
A2k Non-GAAP 478 #1iid 312 29 138 42 347 39 146 66
HE#it Non-GAAP 473 #liid % 24.40% 3.20%  13.30% 4.00% 23.40%  3.80% 12.30% 5.50%
A2kt Non-GAAP 1z 44 £ 267 37 104 49 287 54 131 75
HE#it Non-GAAP 13 £ 4 1 % 20.90%  4.10%  10.00% 470% 19.40%  5.30%  11.00% 6.20%

TR BN, SRR RIAN

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2
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AL T

HAIA FY26E (2025E) A A4, FIEF N L5 AREBRKME, BAIRRSHHITIL
Ak, bTHRFLHF—EM (20x PE, THHMEA 19.92x) s TEHLSE, FEHE
BN o> S A 2 XA A B AR X, INFVA A A — T2, EMNYH RS T2k 5%
i, %2k, SMAT PE L8 B4R A 67.25 £ /5219 # T, %£H “EN” 4,

B£&3: #AKEH SOTP X gBk

FY26E FY26E
ek 5 2IAEAAE (FFTEL) 549.88 549.88
PE 20 20
WEAMME (B £7T) 10,998 10,998
ADS W # /i3 (& 77 i) 164 1,635.29
B ARH 67.25 (7T 52.19 #7t
E: EARARTH 7.30, EALBEAK 776, 0 FHEFTMFTFHE5 AMak, ABETIME, KA AT 5 2025E 14
{834 sb 37 % 7 FY26E 1644,
KRB Nd A%, Wind, &5 2N
B&4: K5 IEEHL b 5T b/ 8] 4E4E
de&H WiE HAEE EPS (RARH, £/L) PE (4%)
A E R PCE S ZHEH RAKD (ZH%H) ZB%P, 87) FY25E  FY26E  FY27E FY25E FY26E  FY27E
/2024E  [2025E  /2026E  /2024E  /2025E  /2026E
TAL US AR usb usb 10.75 6,496 0.31 0.47 0.67 34.57 22.97 16.09
DAO US CEo%:Eul usb RMB 8.18 978 0.70 1.42 2.26 85.31 42.05 26.46
GOTU US B ik H usb RMB 2.69 672 -5.81 -1.27 -0.03
3978 HK PAHH HKD RMB 4.82 4,084 0.26 0.39 0.47 17.69 11.77 9.62
1769 HK BERHEH HKD RMB 5.16 2,915 0.27 0.39 0.53 18.18 12.42 9.10
000526 CH FREE RMB RMB 56.19 6,847 1.73 231 2.96 32.52 24.35 18.99

28.42 19.92 14.90
R E A ata] 2025 F 4 A 23 B KA ALY S P24z, ¥z, EARARTH 730, BLAARTH 0.94, £LAMELK A H1F
t 4k B Wind — AEVFTEHEF 2 AMaL, ZRTNGWFTFEF 12 AfE, FHHERNIG R KR M

%: Wind, Bloomberg,

M 3T

Fh R L BAFHINERKHAEEARR: A8 G FHAN, HkiaiiL
WA, BCBLME S, ARAFHINERNE EE KT AEERRE, kRIS
OB EE K, LHCHIEEEEENAR, RAKLSELEEENWLHE T
RAHER TR . LA 8 AR R KRR 7 R AN L ZAH K. TLHOH
WAEX, RBIR A SRR R, SRR AR A ARE S 2 TR
BRI R P AR S 0 B KT,

TFwB: dEFAREI, BHBEH, LRFABSEERS, TFRA. ENAENE
RAEH P E KR, BE EREH, REZBHL, WTREARILT & FEHGR;.

HRIF KA S F AT RER R : AR A S E AT RHF A STRZ —
I RARRGH T E AR RGO, TREERATREORE.

STERBFAB P EAENQGEE A B IiR: o XA X2 & F FAE ) F= K9 k5
AHIENIRFGIRAZ N E . A, LB THAFRAELTAGRS], Hxfn s el fe LA £
FETRA RS

WEXERIG: HEXARRTRFBEEEEFERTH, dtmhd BLFHRAEK,

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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B %5: # %% PE-Bands

B %6: # &% PB-Bands

((1) ) (1) )
HAET HAEF
150 - 134 +
Bl ™ T e 25x o1 0 caal meeee 4.4
0 - = = 20x - = = 3.4x
) 15x 67 2.4x
[ 10x 5 1.3x
[— — = 4
As0) =~ = ) 5x 0.3x
(224) - 0 T T T T T
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24
FARIR: S&P. £ FAtRIR: S&P. £
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 4
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.' .' HUATAI SECURITIES

Z A

Al &

ALRELR

2iHER (ELEF)

ERTION
R A
X

4 A R
FRER

E Y R INE R
W 4 B A 3R

K2 ok 5 N 8) AL AT AR

BATAE
BT

VR i E TS

B A4
Non-GAAP A # 7
A JE AN iE

A7 18 Ao e 4
EBITDA

EPS (£, %%)

2023 2024 2025E 2026E 2027E
2,998 4313 4823 5265 6,006
(1,409) (2,051) (2,134) (2,289) (2,577)
1,588 2,262 2,689 2976 3429
(444.69) (660.59) (777.94) (817.42) (922.73)
(953.58) (1,252) (1,429) (1,539) (1,754)
0.00 19.03 (9.62) 000  0.00
11849 12439 121.11 121.32 128.33
000 000 000 000 0.00
308.53 49357 594.01 740.74 880.94
(66.07) (109.69) (160.98) (177.78) (211.43)
(58.02) (15.63) (3.33) (11.01) (17.09)
177.34 309.32 41246 551.95 652.42
8157 7181 6079 1256 12.56
258.91 38112 47325 564.51 664.98
(122.70) (118.58) (136.16) (156.36) (179.57)
312.75 487.75 609.07 77578 932.18
105 189 252 338 399

T~ Rk R

2HFE (XLFF)

2023 2024 2025E 2026E 2027E

iy 5269 92.81 4529 34.83 36.66
BT e T A 244.31 339.15 392.65 423.47 47847
AeBRALF N 1,663 1,389 1,532 2,326 3,335
HAFED T~ 2,454 3,568 3,568 3,568 3,568
BRFH T~ 4414 5389 5538 6,352 7,418
B &~ 359.76 507.98 507.98 507.98 507.98
R~ 2518 1867 1867 1867 18.67
K 5 1,594 1616 1,624 1,630 1,633
ERpF - 1979 2,143 2151 2,157 2,160
¥ 6,392 7,532 7,689 8,509 9,578
B Ak K 639.20 880.49 794.17 846.39 934.05
B ® 155.75 199.93 163.20 165.10 166.34
A 5tk 1,456 1,920 1,931 2,130 2439
ERE A 2,251 3,001 2,888 3,142 3,539
K4 302.84 46240 316.37 319.89 322.18
EXRET TS 2385 1941 1941 1941 19.41
R R 326.69 481.80 33578 339.30 341.59
fE A 170 170 170 170 170
4/ AT B 3603 3774 4,187 4,739 5,391
MR E 3,604 3,776 4,188 4,740 5393
DR T T 21044 273.08 276.41 287.42 304.51
B 3815 4,049 4,465 5028 5,697
AR

SRR (18) 2023 2024 2025E 2026E 2027E
PE 4248 2347 1760 1315 11.13
PB 209 192 173 153 135
G PE () 28.04 19.05 1534 12.86 10.92
A% 5 ROE 7.08 10.33 11.88 1264 13.12
EV EBITDA 2476 17.93 1385 1012  7.70

BAE (%)

A \ILL KA E (%)

0.00 1.38 0.00 0.00 0.00
8.15 11.82 3.62 9.67 12.56

SiHtER (ELBH)

EBITDA
A
A

=
=
2

R

%
b

b
ZEENALER
CAPEX
FAALT E
BEENAER
fix F- 48 A0

A 338 o

T R PE 8

HARRT FH AR

2023 2024 2025E 2026E 2027E
312.75 487.75 609.07 775.78 932.18
(118.49) (124.39) (121.11) (121.32) (128.33)
516.37 570.54 (82.02) 231.32 339.57
(66.07) (109.69) (160.98) (177.78) (211.43)
26368 49.83 (87.23) 121.32 128.33
908.25 874.04 157.73 829.33 1,060
(196.85) (118.58) (136.16) (156.36) (179.57)
159.44  0.00 (0.00) (0.00) (0.00)
(37.41) (118.58) (136.16) (156.37) (179.57)
(221.82) (0.25) 0.00 0.0  0.00

0.01 000 000 000 0.00

0.00  0.00(100.00) 0.00  0.00
(20.31) 124.39 12111 121.32 128.33

BEENALR (242.12) 12414 12111 121.32 128.33
ALEH 628.71 879.60 142.67 79428 1,009
ES BN 1,149 1,663 1,389 1,532 2,326
LR H R 000 000 000 0.00 0.0
FRAE 1,663 1,389 1,532 2326 3,335
BT ELL

2HERE (1) 2023 2024 2025E 2026E 2027E
HEKE (%)

LT ON (3.46) 43.88 11.82 916 14.09
240 17.57 4244 18.86 10.68 1521
A (119.34) 8424 37.80 2837 2150
A (114.16) 74.42 3335 3382 1820
P& G 4 A (120.67) 47.20 2417 19.28 17.80
EPS (£ &) (114.16) 81.00 3335 33.82 1820
BAE AR (%)

EROPEES 52.98 5245 5576 5653 57.09
EBITDA 1043  11.31 1263 1474 1552
e REE 592 717 855 1048 10.86

LR =R S IRCES
ROE

A% 5 ROE
ROA

S (1)
FRRE (%)
A E
R FE
RS (R)
BR AR (K)
2 MR B # R R
AT R R # R R
AR # R
e
HFRABEF (£)
EPS (% &)

EPS (iR% &, %K)

Y&y

8.64 8.84 9.81 1072 11.07
4.85 8.38 1036 1236 12.88
7.08 1033 11.88 1264 13.12
2.85 4.44 5.42 6.82 7.21

(33.41) (19.25) (25.13) (38.84) (52.79)
196 180 192 202 210
194 176 190 201 209

048 062 063 065 066
2859 2435 2731 2790 27.03
149.65 133.37 14126 129.04 12435
1030 1277 1165 630  4.99

(110.76) (96.26) (102.30) (94.83) (92.33)

1.05 1.89 2.52 3.38 3.99
1.53 2.33 2.89 3.45 4.07
2124 23.09 2561 28.99 3298

TAH R R A E) . &

S
At

£

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

PHTIFE 9
KA, B3y, EH., #isiE, Zir ARSI ARG EEFHR LR T AP AR IE R R EAITAGAAAZT L K
AE . LA Sk A AL AR T A 60 AR S BUAAT IE 40 5 L 2B B TRAE AT SR

— 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

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 E LAETRARERRABRAARE, RARRGATT kmo kb @Ak HA
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, ARLELHEFEREEANT RAAF@LLE, KFOIHMRAR, CHETERE, KA
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 AR EM A M D Aofs ek, AN 8RG8 A0 £ FALA AR . BT A AdRE P A% A 69 B 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%, 6
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FH-EEZREWE

o LR AEIFI (FHB) AMRNINERREFABRALEHEAREFPRAGNIREAITANZEAR

o HATRMWERL, whkhearizit (F#) ARG MA 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 RAE R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANJHTSG.

(B-E2REHE

o NAHATITE I, B, FRIBIERAR I XA HF RI2E KRR E TR AT IEA R KAITANZEAR . TE R
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
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