IE R R ARE

N ek @serzs o RIS

HUATAI SECURITIES

50M oz EahmB 7%

ERTR SIS 1 T () :
2025 %4 A 29 8 | FEAR i o E| AT (AR ) :

7R AL
INENA 2024 VAR 1Q25 b4, 24 %14 63.8 1T 7T:(yoy+36%) , EA SAC No. S0570519080006 xiechunsheng@htsc.com
% 22.8% (yoy-6.7pct), JaE4 410 1.9 1C (yoy+287%), 1&F Wind —g o o BA#%8 +{80) 211298722030

A 2.2 10, &AVKA £ R 2/5/8M 1&4% & Fhu CIS T 3% 52§ 2L, é@%/\ 5 R T
SEAETiB., 4Q24 Tk 18.3 12 (yoy+26%, qoq+4%), Ja£4 F1 SAC No. S0570522120003  dingning021681@htsc.com
fo, M HE, LAI%209% (yoy-4.4pct, qog-0.6pct). 43 1Q25 :»li (80) 212897 2228
15.2 1¢ (yoy+18%, qoq-17%), 2&#% 54 5173 7, £HAE 209%  s#an #ALB
(yoy-4.4pct, qog-0.6pct). &M+ 25 FTFFF, A3 50M 4% SAC No. S0570523070007 andrewhuang@htsc.com
}i é:":*l%iﬁ/ﬁﬁ: EJ ﬁE}% lr%}i . é{i% ENER SFC No. BRH099 +(86) 21 2897 2228
2024 % : FHIRAMNE K, THEFRAAHET B A AN
2024 £ S &, A8 FAHUCIS &= sl 36 12 (yoy +60%), & b 56%), B (AR ) 18.00
241 % 21%(yoy-10.40pct, £ & 7 2/5/8M 1& 4% & F 4L CIS T 55 434 7).  th W;ﬁ #Z471280) 14.41
JEFALCIS = Sl 14 12T (yoy +18%, b 22%) & F1% 35.6% (yoy ~ TH (WAPE7) 37474
+0.32pct), LRI LK AN 136 10T (yoy+9.5%, &k 21%), £AIF ¢ AEATRED CRTa) g
14% (yoy-6.4pct). /3] 24 SR A%k % 59.6 12T, 1Q25 £ 5] 62210  gyps (AR ) NA
L, TEAFHCIS A ah B 694> &%,
A AR
25 %: it 50M A ARl RHEARRE L &2 —Ai
1Q25 /3] 52 A2 Ik 15.2 12 (yoy+18%), qoq-17%), V3 &4 5 4% 5,173 7, (%) 7 %300
£4% 20.9% (yoy-4.4pct, qog-0.6pct), #H At 50M = & 5284 11 19 _
TN, 25 F44F 0.8um/0.7um/0.61um/1.0um = LB #HENE F, RE 5
MABIE 10 12N I RMFAF A L AT AR HEA) £24 7+ 8/13M & )
S, FFFHF450M >l RsreamaE) €/~ (22)
36) 4 ' . \

BARM 18.0 T, %4 “EA” & Apr-24 Aug-24 Dec-24 Apr-25

FIRET RS HIAT A AAETHE, KM TAXEFH CIS k424 FA R R : Wind
£ KA 25/26/27 F )24 4104 2.0/2.5/3.1 ¢, EBITDA Ml

15.8/16.5/16.8 fet (25/26 “FAj{a)a #4411 5.25/6.72 1z, EBITDA

16.2/18.6 1 L), # T » 5] 2025 4 EV/EBITDA 35.2 4& 644 (Wind — &

BTk 8) 35.2 42), ) BARM 18.0 T (ATM&: 19.2 T, & 2024 4

EV/EBITDA 44 f& f518), £ Ao

RIeRT: FRFIWE KT HE, CISTF A, &%~ it 55T M.

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,697 6,383 7,400 8,274 9,305
+-% (20.97) 35.90 15.93 11.81 12.46
3 B BN 8) AL (ARTE ) 48.24 186.81 198.45 245.33 313.37
+-% (89.01) 287.20 6.23 23.62 27.73
EPS (AR T, &) 0.02 0.07 0.08 0.09 0.12
ROE (%) 0.61 2.40 2.49 2.99 3.67
PE (%) 776.75 200.61 188.84 152.75 119.59
PB (%) 4.76 4.82 4.70 4.56 4.39
EV EBITDA (%) 64.52 35.06 30.47 29.49 30.42

PR R R N A NE L R R

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

AR (87 L) 1Q24 2Q24 3Q24 oy 1Q25 2024  2025E  2026E  2027E 2025E  2026E 2025E 2026E

A A A A A A LS £ i & 12 5: 1254 £/ £
ER 2N 1,289 1,501 1,764 1,829 1,524 6,383 7,400 8,274 9,305 10,077 11,381 271%  -27%
F] He 51% 37% 36% 26% 18% 36%°  16% 12% 12% 32% 13%
EELHF KA -964  -1,142  -1,384  -1,436  -1,206 -4,926 5731 -6,398  -7,159 -7,552  -8,463
£,4) 326 359 380 393 318 1,457 1,669 1,876 2,147 2,525 2,918 34%  -36%
V70 1% 2% 15% 4% 2% 5% 15% 12% 14% 32% 16%
OPEX -321 -304 -487 -351 -398 -1,462 1,595 -1,756  -1,952 -1,850 -2,098
HERR (31) 27) (38) (38) (36) (135) (148) (165) (186) (232) (262) 36%  -37%
ERER (54) (55) (52) (65) (53) (226) (252) (281) (316) (302) (341) 17%  -18%
RS R (201) (186) (244) (321) (262) (952) (1,036) (1,158) (1,303) (1,209)  (1,366) -14%  -15%
4% 3% R (34) (36) (152) 72 (47) (149) (159) (151) (146) (107) (129) 49%  17%
R R 13 54 -115 179 -87 131 215 264 336 593 759 -64%  -65%
Vol -110% -64% -23234% -5069%  -797% 775% 65% 23% 27% 76% 28%
F BN X 0 -0 -2 -4 -0 -6 -6 -6 -6 1 1
AT SN 13 54 -117 175 -88 125 209 258 330 593 760
R -110% -64%  6708% -4420%  -794% 911% 68% 24% 28% 76% 28%
P 43 A 18 -6 48 3 36 62 -10 -13 -16 -68 -87
% A 30 47 -69 179 52 187 198 245 313 525 672 62%  -64%
V0 -123% 56%  -196% -12169%  -272% 287% 6% 24% 28% 76% 28%
13 & fx 7 A 30 47 -69 179 52 187 198 245 313 525 672 -62%  -64%
Vol -123% 56%  -196% -12169%  -272% 287% 6% 24% 28% 76% 28%
B AP & H
ERIES 25.3% 23.9% 21.5% 21.5%  20.9% 22.8% 22.6% 22.7% 23.1% 25.1%  25.6%
RS 24.9% -20.2% -27.6% -19.2% -26.1% = -22.9% -21.6% -21.2% -21.0% -18.4%  -18.4%
Bk A E 1.0% 3.6%  -6.5% 9.8%  -5.7% 2.0% 2.9% 3.2% 3.6% 5.9% 6.7%
kS 2.3% 3.2%  -3.9% 9.8%  -3.4% 2.9% 2.7% 3.0% 3.4% 5.2% 5.9%

FH R R : Wind,

EETHFLGAEN LA FE ST F Ik f, ZAVEEAT &k 2/5M = & F K E T %, 8/13M
P AEE S, T 2526 £ 2 7.5/4.0%, BIATHESFHFLE, NAENKET
& A4 T4 ASP 30.1/33.5%, T1#E£ 4% 1.0/1.0pct.

B&2: At BARR RN

ART (BH L) 2024 2025E 2026E 2027E 2025E 2026E 2025E 2026E
A

& & & oLD oLD Diff Diff

B

cls 5,023 5,799 6,434 7,188 8,414 9,469 -31.1% -32.1%
Hd: FALCIS 3,598 4,503 5,074 5,790 6,963 7,946 -35.3% -36.1%
A JEFMCIS 1,426 1,296 1,360 1,399 1,451 1,523 -10.7% -10.7%

2 FIEHIC 1,356 1,601 1,841 2,117 1,663 1,912 3.7% -3.7%

HEE

cis 1,270 1,304 1,294 1,263 1,389 1,337 -6.1% -3.2%
A FmCIS 994 1,054 1,031 993 1,139 1,075 -7.5% -4.0%
A dEFMCIS 275 250 263 270 250 263 0.0% 0.0%

2 FIEHIC 557 640 736 847 665 765 -3.7% -3.7%

ASP

cis 3.96 4.45 4.97 5.69 6.06 7.08 -26.6% -29.8%
£ FmCIs 3.62 4.27 4.92 5.83 6.11 7.39 -30.1% -33.5%
A dEFMCIS 5.18 5.18 5.18 5.18 5.80 5.80 -10.7% -10.7%

2 FIESHIC 2.44 2.50 2.50 2.50 2.50 2.50 0.0% 0.0%

ERAE S pct

cis 33.6% 32.7% 33.1% 34.1% 33.5% 34.7% 0.4) (0.6)
Hd: FHCIS 21.0% 21.5% 22.0% 23.0% 23.0% 24.0% 1.0 (1.0)
A JEFMCIS 35.6% 35.6% 35.6% 35.6% 35.0% 35.0% 0.6 0.6

2 RIEHAIC 14.0% 15.0% 15.0% 15.0% 25.0% 25.0% (10.0) (10.0)

AR Wind, %55

S
At

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



A+ (688728 CH)
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HUATAI SECURITIES

B%&3: TN ELR (Wind —2&#H# 20255 4 A 28 B)

iE KA N 8 & AR 0 & Hr B EBITDA EV/EBITDA ()
() (fz %) 2024 2025E 2024 2025E
ARL T L A )
603986 CH Ik 5 & #F 115.20 765 68,150.71 7.9% 1,124.18 1,935.68 60.62 35.21
688608 CH 18 Z A4 401.60 482 44,642.80 23.4% 449.01 857.59 99.42 52.06
300661 CH B 105.00 497 48,965.61 28.4% 548.49 837.30 89.27 58.48
300782 CH M 72.72 389 40,116.91 -18.9% 978.57 1,446.00 41.00 27.74
688536 CH B3 146.01 194 17,980.25 57.8% (170.21) 252.80 (105.64) 71.12
688008 CH iR A2 A 72.58 831 76,053.18 6.9% 1,240.69 2,244.48 61.30 33.88
603501 CH R 122.28 1,488 148,389.75 17.1% 4,622.17 6,178.69 32.10 24.02
LR 3 17.1% 978.57 1,446.00 60.62 35.21
FARR: Wind, %%
B&4: naEEHE S &
T/ 8 EV/EBITDA(2025E) 35.2
#A+#% B 47 EV/EBITDA(2025E) 35.2
AR EV (ART B7) 55,734.0
(+) AABIK L2 5,200.0
(=) #AMIE LA 8 Rt 14,040.0
AR L 46,894.0
HAmERA (B87) 2,600.6
A& A B AR 18.0
KRR &
B &5: ##H# PE-Bands B46: A PB-Bands
(AR ) (AR T)
— A
857 1 24
b==1
643 1 . s eeae. 1440 18 AP MA W8 - - e 7.1x
et - — = 1200
429 .‘—\—1__4 X - = = 6.2x
ra 960x 12 5.3x
1T |
- 720x 4.4
0 ; 480x 6 34
(214) - 0 + T T T T T |
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
: Wind, &% A RF: Wind, FHFR
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 3



#AH# (688728 CH)

KN 1
Wby ERIES

Z A

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 9,789 11,537 13,673 14,044 17,155  BLMA 4,697 6,383 7,400 8,274 9,305
EI 4,318 4,524 5,245 5,864 6,595  FLRA 3,308 4,926 5,731 6,398 7,158
R K 37276 42293 49950  531.88  628.02  FALALLAMAe 26.69 23.46 27.20 30.41 34.20
FeAe 3 R 22.18 29.01 68.07 14.30 91.03 #FLxHA 12040  134.84 14800 16548  186.10
FAAT TR 2 64.04 4425  126.07 3554  161.09  F2#H A 24940 22629 25160  281.32  316.37
HH 4,647 5,958 7,167 7,033 9,103 M4 %A 12757 14910  580.04  699.18  820.55
FARA T 364.21 55817  567.70  565.38  576.20 W EAAAdik (60.90)  (81.50)  (95.21) (106.04)  (119.49)
FERFF A 10,415 10,883 12,348 13,020 13,923 A AMMEEFHKE (141.36) 23.08 23.08 23.08 23.08
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 3.89 7.05 10.00 10.00 10.00
sy 9,091 8,851 9,763 10,196 10,806  #FLAlH 1495  130.78 21514 26449  336.11
T3 7 301.02 785.04 87345  958.26 1,058 Bk 0.64 1.76 1.76 1.76 1.76
HAAEFEAD R~ 1,023 1,247 1,712 1,866 2,059 Bk 3.27 8.00 8.00 8.00 8.00
Wt s 20,203 22,420 26,022 27,064 31,078  AIMEH 1232 12454 20890 25825  329.87
s 6,974 8,244 11,507 12,604 16,533  Fiigdt (35.93)  (62.27) 10.44 12.91 16.49
FEAlEE S 4,057 5,364 8,808 10,156 13,442 A4 4824  186.81 198.45 24533  313.37
A IR B 78829  621.37 1,019 81223 1,236 VHMAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 2,129 2,259 1,590 1,636 1,855 )3 3] 4 AL 4824  186.81 19845 24533  313.37
ekt A4k 5,349 6,401 6,541 6,241 6,013  EBITDA 681.00 1,315 1,583 1,648 1,676
K Ik 4,946 5,349 5,490 5,190 4,962 EPS (AR T, %K) 0.02 0.07 0.08 0.09 0.12
HAeAER A 7 402.56 1,052 1,052 1,052 1,052
R4 12,323 14,645 18,048 18,846 22,546 EEWMEILE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 2,601 2,601 2,601 2,601 2,601  AK#EH
FANR 5,453 5,470 5,470 5,470 5470  FIKA (20.97) 35.90 15.93 11.81 12.46
B4R 2,706 2,877 3,076 3,321 3,635  FLAlHE (97.19)  774.74 64.50 22.94 27.08
)3 B B B R R 7,880 7,775 7,973 8,218 8,532 )3 /f&AN 8] %A1 (89.01)  287.20 6.23 23.62 27.73
R A AR S 20,203 22,420 26,022 27,064 31,078  FAIRS (%)
EXIES 29.57 22.82 2255 22.67 23.07

NLREER EEIES 1.03 2.93 2.68 2.97 3.37
2itFE (ARTET) 2023 2024 2025E 2026E 2027E  ROE 0.61 2.40 2.49 2.99 3.67
Z2EEHAL 405.05  957.47 1,093 2,205 518.63 ROIC 4.00 3.47 1.89 2.03 2.07
A 48.24 186.81 198.45 24533  313.37  #4k# S
A 18 e 4 542.00 1,041 1,215 1,239 1,200 K& AME (%) 61.00 65.32 69.36 69.63 72.55
%% R 12757 14910  580.04  699.18 82055 % AtkbE (%) 82.01 110.94 13495 13546  158.30
#F MK (3.89) (7.05)  (10.00)  (10.00)  (10.00) EFHHFE 1.40 1.40 1.19 1.11 1.04
FEFEE (510.98)  (500.35) (867.59) 54.34  (1,783)  @&FHkE 0.70 0.63 0.53 0.53 0.46
HezE s 202.11 87.96  (22.91) (22.87) (22.68) ‘BiE#H
B EHRLE (1,171)  (1,703)  (2,648)  (1,879)  (2,071) EFKFA#FE 0.24 0.30 0.31 0.31 0.32
KA (1,165)  (1,638)  (2,458)  (1,835)  (2,234) RMIKHAHE 13.36 16.04 16.04 16.04 16.04
KB (7.00) (7.00) 0.00 0.00 0.00 AT E 5.52 6.99 6.99 6.99 6.99
EXUEI SRS 0.48  (58.10) (189.39)  (44.19)  163.05 &HMAi (AR )
ExEHAE 1,359  893.07 2,275  293.31 2,283 AR B (R A HEE) 0.02 0.07 0.08 0.09 0.12
FE il 201.12 1,307 3,534 1,258 3285  HBRZEALR(RHE) 0.16 0.37 0.42 0.85 0.20
R IHEH 47720  402.82  140.75 (300.09) (228.12) R4 R £ (RAHEE) 3.03 2.99 3.07 3.16 3.28
A3 4G o 101.70 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 176.90 16.98 0.00 0.00 0.00  PE (%) 776.75  200.61 188.84 15275  119.59
A F AL 401.99 (834.10)  (1,399) (664.75) (774.30)  PB (4%) 476 4.82 470 4.56 4.39

59272 14693  720.63  619.46  730.73  EV EBITDA () 64.52 35.06 30.47 29.49 30.42

4 e )

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

DHTIT A
AN, WAL, TT. FALBKL, B0 RIREPT R AR QUL B 3 R IR T A7 A ARG IE R R AAT A NDAZT 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, 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

{ ' KX 1
A (688728 CH) ) A% 11T} ERIES

EH-ETREEWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o AT (688728 CH): & &akizit (F#) AN, HTF 8] dfe/R 3 XFn 8] £ ARE R B 12EFR0 2N 3)
IERMT AR IER R F

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

AWZLEFANLT T “(B-Z2UHEFHE.

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LaLEE R (FINRA) #9EM2R. S THELZRS AOFTLMRE, RRIER (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIB LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£E-Z2REHE

o AT AL, TT. HALKAARA X AL I Ri24E KIS TR A AGARIYIER R KT AN ZHBAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o #AHik (688728 CH): M HiE A A MR ). HF 4 8l Fa/ R AL I F N 8] £ RIS KA B A2/EARG9 2 8] IE R T
B RFIERAFERAEE

o RIEKABM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (RZT). B, RITH L ZEIRE TR
HaEABZT R,

Fiok

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 KRS K AL E A EMRE NG S QRENE LI, ARERBATEES., 5%
BAEH B KRR, RRIEA (FhR) BN & T ARE N BRI A TS, do RERIETIBICE,
1 5 B il de A AR AR A A WA RGE R (FiAmdk) ARG, KRS A ha s EIE B K A MR Rl A (Fide
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