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HUATAI SECURITIES

LTlkFHEK, REBANEEZA

2R SIS 1 T () :
2025 4 A 29 A | +EAR Bk M B! 47t (AR, ) :
R AL
24 _éf_/\ &) 784 55.41 1t 1. (y0y+18 46%), V=2 % #)-5.50 1, TS T SAC No. S0570519080006 xiechunsheng@htsc.com
L HAR AR 3 4951 M0, 4 23 20T LARE K, I FRAFRLT T o (60) 2120372039

F‘“ 4.1pct £ 21.5%A= & Z 69 218 3% 3238 (yoy+24.46%). 1Q25 LI EIK  #ran *F
13.28 1z T (yoy+49.34%), 2&%#4-1.20 T, BEFF ﬁﬂ-1.92 i@ SAC No. S0570523090002 zhangyu@ntsc.com
F#ani/};c /\‘;Jrﬂ}]i’}% '1%’}%]"]}*:]"]}@% i.i% )Rﬁ: 7%%}‘&#}1 SFC No. BSF274 +(86) 10 6321 1166
S Rk, EP 2025 SF, &%&%/\ﬂaiﬁﬁ%ﬂax{-‘*ﬂé& FER FE
R, 2HTLEMELRS IS, BN 85.72 T, #H “EN” P4, SAC No. S0570524090007  tangshihe@htsc.com

SFC No. BUQ838 +(86) 10 6321 1166

2024 F @ : ERNETHENE Al KEXFHLTRENm
24 FNIUKRER, £F, HRBRBIELSAZCHAELTLEER AAKE

N 44.06 12T, yoy+28.89%, £ A% 19.4%, ARGEHLT; ARG BARM (AR D) 85.72
Fefif i 77 2N 10.60 12 7T, yoy-14.02%, £.4) E B kL T iF 9. 8pct£ 31.9%, WM (ARH KE 4 A 29 0) 76.99
FHEFLAETH, 24 ENA TGS K, RS LRELFRL  TEORTTY 9,236
REFOH, NOEEEREE, FRREE, ENTRER DML HAN O TATHRRI (ARTE7) 147.98
B, VURKIUR SO AR RGAE . B REK, 1025 MAKAK 2 AM0E (AT S a0

RIERFREAEGTE, N THMRELE.

. REA A Y B

2025 B : AERTFAEFITE, WMREIHA A

AN BH ORI B BIEE LA RS BT R ) ——Eaky
BX. 1) &F =% BF B4, bk, SB, FH. —A. J—_&%@m 7 %300

EIREM KRR RS, BRAP R FE. FERREBIE. HE. #H 51
B IR A % K, FIEEA 535 545 5 DA 2 05 4 % 3 OEM 47 %
¥, 02) NS EE A I E B AL (HAV) H AR AR 50 Ao A IR A7 A8 72 I M

T NOA 4R A4k, & L2+5 L4 9t ksl ; (3) A& Z &R A1t

(14) +

RAE S HROTIT > REFGERI, RSB ERE. Apr24 Aug-24 Dec-24 Apr-25
B ¥R 85.72 T, HHENFR R win

AF NG OEER R BB KB, K A&k L8 25/26E JAA 3/7T% ZE
72.9/91.2 fe 7, #1327 i 111.8 1 T. 12 F 4k 4 £ 4] A KM
TFiE, HRAMRLTIA 25/26E £4]F7# 3.5/3.1pct £ 23.2/24.1%, T i
25/26E 13 %% F) il‘ﬂ%ﬁ}i}] 92/20% % 0.2/3.0 1t 7T, # 3% 27 54 4.8 1L
A F SOTP f4hiik, %4 T 2026E A2 4H/4 451 4 1.9/1.1 12 T )3 B4 A1,
2t & 19.5/60.0X PE, ¥4I b &) 3414 15.6/47.9X 49 25% 5 (&4
TN SRR 6 B S A B VAR R — AL AR ) . B AR 85.72 T (ATAAE
95.24 7T, & FA0AH/ %4k 4 25E 26.5/72.2X PE), %4 “EN” 4,

Ao R 3 Sud6 BRI, T FE 3= R BRI

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,678 5,541 7,293 9,123 11,181
+-% 16.30 18.46 31.61 25.10 22.57
3 B BN 8) AL (ARTE ) (217.26)  (550.32) 18.97 296.63 476.85
+-% (192.61)  (153.30) 103.45 1,463 60.76
EPS (AR T, &) (1.81) (4.59) 0.16 2.47 3.97
ROE (%) (4.23) (12.03) 0.45 6.82 10.07
PE (%) (42.51) (16.78) 486.80 31.14 19.37
PB (%) 1.86 2.21 2.20 2.05 1.86
EV EBITDA (%) (35.60) (13.10) 32.39 13.36 9.93
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BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%, 1
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HUATAI SECURITIES

Bkl: ZH5BEEAFLR

2025E  2026E 2027 2025 2026E

LS (NEW) (NEW) (NEW) (OLD) (OLD) 27 2l
A 1,539 1,845 2479 3,262 4,022 4,678 5,541 7,293 9,123 11,181 7,055 8,569 3.4% 6.5%
& F i 912 1,218 1,800 2,498 3,078 3,419 4,406 5,947 7,536 9,332 5,352 6,584 1.1% 14.5%
617 616 634 707 933 1,233 1,060 1,219 1,402 1,612 1,627 1,871 -25.1% -25.1%
4 8 39 39 3 12 65 116 174 227 44 66
3 6 3 6 18 7 14 1 1" 1 1 32 48
BN 19.9% 34.3% 31.6% 23.3% 16.3% 18.5% 31.6% 25.1% 22.6% 23.5%  21.5%
33.6% 47.8% 38.8% 23.2% 1.1%  28.9% 35.0% 26.7% 23.8% 24.2% 23.0%
0.0% 2.8% 1.5% 32.0% 321% -14.0% 15.0% 15.0% 15.0% 20.0% 15.0%
B Ak A& 103.7% 376.7% 1.2% -91.5% 261.9% 431.5% 80.0%  50.0% 30.0% 80.0% 50.0%
L4 39.3% 34.4% 32.8% 30.9% 29.0% 25.6%  21.5% 232%  241% 0.0% 26.7% 27.2%
32.4% 26.9% 26.6% 27.6% 24.7% 19.8% 19.4% 20.0%  21.0% 21.0% 22.0%  23.0%
£ 49.3% 48.8% 49.8% 42.0% 42.9% 41.7%  31.9% 38.0%  40.0% 42.0% 42.0%  42.0%
WA TR 94.4% 80.6% 41.0% 22.7% 81.4% 10.0% 4.0% 30.0%  30.0% 30.0% 30.0% 30.0%
17.2% 17.6% 14.2% 14.0% 16.3% 20.7% 18.7% 14.0% 12.5% 13.0% 14.0% 13.7%
10.2% 10.0% 7.2% 6.0% 5.4% 5.0% 5.4% 4.5% 4.0% 3.7% 4.5% 4.0%
10.6% 10.6% 7.3% 6.6% 6.7% 6.6% 71% 5.5% 4.5% 4.1% 5.7% 5.4%
1.4% -3.2% 3.0% 4.5% 5.8% -4.6% -9.8% 0.3% 3.2% 3.0% 3.2% 4.3%
L=k 28 S ORE ] 20.8 -59.7 73.7 146.2 2346 -217.3  -550.3 19.0 296.6 430.2 2261 370.5 -91.6% -19.9%

E: (1) KRMAFASETF FHLSiTE
(2) A RIR S Fofif e 77
(3) T T3
3 27E

WHARMNZ R K, LA 25/26E ©F & &k 40N 11.1/14.5% £ 59.5/75.4 1.7, #7348 27E
%o T BB A ERH R, RAVTIH 25/26E JAN 25.1% % 12.2/14.0 24, #73§ 27E #Ml 16.1 12 T
% 241 % 2/2pct £ 20/21%, % 27E UM 21%; i 25/26E #F K Ik %A= fif & 75 % £.41 % 4/2pct £ 38/40pct,

n 93.3 ¢ T

42%,
(4) AT iR 25/26E )34

i 92/20% £ 0.2/3.0 fe T, #73 27E M 4.3 17T,

TR EKR: Wind, # &5

B£2: 24%EH SOTP #&ik

T H AR V3 54 A1) iH] IR AE
(7% %) z (7% A)
ALk 4 (2026E) 30.22 3,627 7,536 186 2.5% 19.5
HAF L 4H (2026E) 55.50 6,660 1,587 111 7% 60.0

&t 85.72 10,287 9,123 297 3.3% 34.6
E: £ 2025 % 4 A 29 B B A 1.2 1Lk
: Wind, #4752

H£3: Z58ETILAI/AER

N E) AR BRI T g

2025E(— Z H#A) 2025E 2025E  2026E YTD

002920 CH f4% %@  CNY 572| 103.05 25.5% 34.5% 23.4% 21.2x 16.8x 1.7x 1.3x -5.3%
603786 CH  #H1#i& CNY 214| 52.90 26.1% 32.3% 17.3% 20.9x 16.5x 2.8x 2.3x|  -14.4%
002906 CH #Mm%EH  CNY 156| 29.70 25.9% 36.3% 12.6% 17.6x 13.5x 1.2x 1.0x 8.4%

FH4E 25.8% 34.4% 17.8% 19.9x 15.6x 1.9x 1.5x
300496 CH ##H4lix  CNY 248| 53.81 11.1% 27.0% 5.1% 47.8x 37.2x 4.1x 3.7x  18.3%)
002405 CH wW#: @4  CNY 193] 8.13 18.1% 56.5% -5.7% -40.5x  -183.4x 4.6x 3.9x 5.5%
688088 CH #r#:#t#  CNY 177|  44.07 22.8% 30.2% 8.1% 76.9x 58.6x  17.7x 14.2x| -15.7%

F ¥4 17.4% 37.9% 2.5% 62.3x 47.9x 8.8x 7.3x

IR Wmd —H M $AEMRE 2025 F 4 A 29 H; W T 25F PE A R, #4530 5Bk w4 B A
: Wind, % &%

B&4: %%081§ PE-Bands B%5: %448/ PB-Bands
(AR (ART)
— % =8|
279 ~ 863 -
- T - - o [ P 1
i e
1861 M\ A e 25x 648 1 lo-ooowo__, 777 | - 18.9x
93 - = = 20x T Tee -, = = = 145x
o 15x 432 1 N 10.1x
10x 216 —— 5.7x
[ p—— 16 1~ — .
(93) 1 bizz: ———— Bx - — 1.3x
A SN
(186) - 0 — 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

FHRR: Wind, 47

FA KRR : Wind, &5

R I BIGARPIITE WM A=, 35— T 2
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Z A

gl L ¢ 8 Ak
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 6,656 5,839 5,892 5,723 7,458 BN 4,678 5,541 7,293 9,123 11,181
b 3,293 1,506 1,094 1,277 1454  FadAA 3,480 4,349 5,604 6,926 8,476
B 1,285 1,830 1,816 1,833 1,894 B AL A0 19.58 32.12 42.28 52.89 64.82
FeAe 3 R 38.85 19.38 57.26 38.61 7890  FLHA 23268  299.62  328.16  364.91  413.72
FAAT TR 2 44.26 50.32 74.16 8156  109.30 FE#H A 309.32  391.06  401.09 41052  480.80
A 1,620 1,482 1,720 1,358 2584  MHEA (96.99)  (28.64)  (46.63)  (14.50)  (31.49)
FARA T 37494  951.21 1,131 1,134 1,338 #ARMAERK (104.20)  (88.99)  (36.46)  (18.25)  (11.18)
B2 Lk g 2,672 3,568 3,971 4,183 4,400 AAMMETEHKE 31.94 12.54 22.24 17.39 19.82
KA 7.14 6.17 4.22 2.28 0.33  #FHME (1.48) (8.88) (8.88) (8.88) (8.88)
sy 1,016 1,382 1,673 1,781 1,898  FAlE (283.95)  (595.48) 2353  347.63  557.81
A 46194 72153 78493  853.24 93355  HLIMKA 1.99 0.79 1.02 1.27 1.03
ERUEIY AL 1,187 1,458 1,509 1,547 1,568 Bk 3.54 3.32 2.43 3.10 2.95
Wt s 9,328 9,407 9,863 9,906 11,858  AIHEIR (285.50)  (598.01) 2212 34580  555.89
s 3,873 4,689 5,126 4,875 6,355  FFiAt (68.24)  (52.70) 3.32 51.87 83.38
FEAlEE S 183.64  567.93 69592  856.74 1,304 A4l (217.26)  (545.31) 18.80  293.93 47250
A IR B 1,575 2,046 1,690 2,054 1,888  JHMEAME (0.00) 5.01 (0.17) (2.70) (4.34)
A E A Bk 2,114 2,075 2,740 1,965 3,162 )3 A 54 A1 (217.26)  (550.32) 1897  296.63  476.85
ekt A4k 453.13  442.05 44205 44205 44205 EBITDA (183.51) (632.75) 270.08 652.80  905.30
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) (1.82) (4.78) 0.16 2.47 3.97
H AR R 45313  442.05  442.05 44205  442.05
RAEAH 4,326 5,131 5,568 5,317 6,797 EEMFILE
VMR G 40.00 92.48 92.31 89.60 8526 AIFE (%) 2023 2024 2025E 2026E 2027E
A 120,00  119.98  119.98  119.98  119.98 A& K#kH
K AR 4,658 4,730 4,730 4,730 4,730 BN 16.30 18.46 31.61 25.10 22.57
B4R 325.84 (224.47) (205.67) 88.25  560.76  #FkA)iE (248.57) (109.71)  103.95 1,377 60.46
)3 B B B R R 4,962 4,184 4,202 4,499 4,976 V3 AEN 54 A1 (192.61) (153.30)  103.45 1,463 60.76
RARAIRARE 9,328 9,407 9,863 9,906 11,858  FKAIRA (%)

ERIES 25.60 21.51 23.15 24.08 24.20
ALRER RS (4.64) (9.84) 0.26 3.22 4.23
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE (4.23)  (12.03) 0.45 6.82 10.07
2EEHAE (559.29) (537.53)  128.42  507.68 23222 ROIC (13.70)  (20.50) 0.59 8.47 11.32
e IR (217.26)  (545.31) 18.80 293.93 47250 ke
A 18 e 4 186.43 0.00  247.19  296.87 32946  #EAfkE (%) 46.38 54.54 56.46 53.68 57.32
W45 R (96.99) (28.64)  (46.63)  (14.50) (31.49)  # AfRLE (%) (54.85) (12.52) (1.71) (2.09) 3.46
#F MK 1.48 8.88 8.88 8.88 8.88 AAKE 1.72 1.25 1.15 1.17 1.17
FEFEE (647.38) (479.68)  (47.84)  (41.35) (515.76) & FHkE 1.28 0.91 0.79 0.87 0.74
HezE s 21444  507.21  (51.98) (36.16) (31.39) #iE#kH
B EHAE 92.66  (1,228) (636.65) (499.69) (534.95)  EFEAHE 0.51 0.59 0.76 0.92 1.03
TALH (421.15) (713.61) (626.49) (477.46) (513.09)  RLAKHKIKJE 4 F 4.22 3.56 4.00 5.00 6.00
KB 490.40  (505.84) 1.95 1.95 195 EARHKEHE 2.40 2.40 3.00 3.70 4.30
Az e 23.41 (8.07)  (12.11) (24.18)  (23.81)  HEEIIE ARH)
ExKEHAE 200.54  (56.91) 96.42 175.31 479.15  HRONMCE (R AR (1.81) (4.59) 0.16 2.47 3.97
FE il 183.64  384.29  127.99  160.82  447.67  HRRLZFILLR(RITHE) (4.66) (4.48) 1.07 4.23 1.94
KA 0.00 0.00 0.00 0.00 0.00  HMRAF (R HEF) 41.36 34.87 35.03 37.50 41.48
438 R 3 Ao 0.00 (0.02) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 24.75 71.63 0.00 0.00 0.00  PE () (4251)  (16.78)  486.80 31.14 19.37
A F AL (7.84) (512.81)  (31.57) 14.50 3149  PB(#) 1.86 2.21 2.20 2.05 1.86
A 36 o 3R (251.86)  (1,827) (411.81) 18330 17641 EV EBITDA () (35.60)  (13.10) 32.39 13.36 9.93

B NENE, RS )
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I

DHTIT A
AN, WAL, KT, HHE, ZIEARRETE RGN EEARRT AT ARG IER REATAGNIAZTRL; 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

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 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

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&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 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%, 4
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EH-ETREEWE

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

o 241874 (688326 CH): #H&akdsit (FH) AMAE) . EF A8 f/3 L XI5 £ KR E KA B 12424769
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFANLT S “(B-Z2UREFHE”

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

(E-E2REHNE

o MATITMAL, KT, HEERAARMAATH RIZE KRB E TR B GFGIERARKITANGBAR . TFRHAF .
HATITHAR AL B AR PR A ARAYIE R ST A RAEAT R A 541 o RWTE P HRAM “AEAL” &
¥ FINRA R XL THOMIFOIRERR « D HVFARIEH RIEF GBI NFe BAIRE /7 FRIZFH B, SLIER G5B T4
A7 0k £ B9l

o 2t4h1aiH (688326 CH): HRKIEFRMMWA RN S HF 8 fol XA FET A 5 £ RRE XA B 1244769 2 55 K%
TR RH R RS R A

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
FBENSMIEANTALIR, OBRERGAE (BFETAS) RAEAFARHBENIGIERIITALILR, K
ZRm&F (BIEHTER).

o LRIERMMAMANSE ., LT NN/ REFEENS], RIREZBERLE, EFERTRABFA ARE PRI
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
HEAZ TR,

Ak

LRIEHF (Fhdk) BIRN S BFA Ak oG EME TR ATHIR G HFTIE, TAERATHZRR S, OHIL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F R &) % 32C K0T R AL FE NS BRE NS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl AR AR SR EAERIEE () AN . ARSI sk B gk R Bay e RiER (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

TR

BH: T LIRS AR R
PRk AR ERRAARE LR ESF
B T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

R PR ARAR I 5%~15%

BA . W REH AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FE R AL AR ) R
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