IE R R ARE

\ R4 7% (300418 CH)

BNBREK, BHRNTHARE

SR B
AR R

E R
202544 A 30 B | ¥ H A

N BN 24 3R A 25Q1 L4 .2024 F 52 IILN 56.62 12, B3 15.2%;
V24T 15.9 10, FALGMETA (JFH%FH 13.9-19.9 1),
TRMER: 1) 2% AMRESDZETH/ATE 111CT; 2) Allax%k
AN K. 25Q1 LIIA 17.64 12T, FlHIEK 46.07%, + B4EA %
opera 4 &3 K; BFHASTMT.7C (FFRHTM1.910), THLFT L
%55 4.9 10T, AR Al BAER LS Fm bk 5T g B AER
BFGR . N Al B RABIFEMES B, BEEERT LFGKE
BATHEZTHNGEDL, NS WG APRE, HBEF “EN PE,

Al B RS FHE%%, HdH Lt

Al #£Z-F& Linky @3 EMAECLAHER P ARAR, HET HRFAEIA
3, 24 F Linky ¥ A RSN T8k 100 7 £ 4, R #IDNIE Kk F &
oy E Al R AZ—; Al 57 @, 2024 F8 A, A3 @& &itT ik
$ Al & 5R-F4 Mureka, 24 SFFLAKMN ARR £ 1200 7 £4; Al 4
EHE, 24 FRNIFEIETIEHF “Skyo”, BidRBIESEAEE
BR, REFEGETHTFLERG., RELARWRR, FN “HEAR” gk
o RAVIKK, N8 Al B RHFSEER, NCHEL “HE ) EkikE—Kig
AEE—Al BB 69285 B,

HINT B ERM, Opera NG, EBE-F6 A F R BN BRgIEK
HIMEEHS R EALFH-FE Opera #4:hHFFHREK, 2024 FRAFT L
BN 4.8 ILET, RIL3EK 21.1%; #5Ma kT 6 B lkitmmb, £ E 2025
¥ 3 HA,DramaWave A EH A F R4 1000 7, S KN ARR
KB 12 fLE4, b, BT R L F4ah T 6 b5 50T bk
125 1L, R3EK 28.5%, 44450\ 8 &ML FBRANE LA E 515
L, R K 21.9%. &A1IAH, N8 LA G Al K&, B4M
EHEBEHKE L5 LT, HPUEABEBSTEFRY

B A 5 A1

FAVE K H N 3] 25-26 F 344 F10E K -3.1 1L l3.3 1L, it 27 F
a4 A A 5.3 1. KA SOTP &5 &4/ 8] B 4= {4 446.6 12T,
3t 5 B AR 36.28 T (AT 44.84 7T, - AT SOTP #14), %+ “FE N,

AIeiT: Al B RBIA ., BRAF KR RBIH ., A7 LBOLR L,

ZEMMEIRE HA

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 4,915 5,662 5,896 6,349 6,666
+-% 3.78 15.20 412 7.69 4.99
2B BN 84 A (AR T E ) 1,258 (1,595)  (305.83) 329.09 529.19
+-% 9.19  (226.74) 80.82 207.61 60.81
EPS (AR T, R##EE) 1.02 (1.30) (0.25) 0.27 0.43
ROE (%) 9.03 (10.83) (2.17) 2.33 3.64
PE (1%) 31.22 (24.63)  (128.45) 119.37 74.23
PB (1%) 2.59 2.75 2.81 2.75 2.65
EV EBITDA (4%) 19.02 (26.69)  (815.18) 61.57 52.57

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR () :
B AR (AR ) :

FRER A
SAC No. S0570520040004 zhujun016731@htsc.com

SFC No. BPX711 +(86) 10 6321 1166

AR R %
SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

E¥S &

A (AR P) 36.28
M (ART E4 F 30 H) 31.90
AL (AR T A ) 39,285
6 AMAFHERIH (ARPAET) 2,307
52 A& EE (AR D) 25.70-49.94
BVPS (AR ) 10.95

BHARRE

. — AT Y
(%) # %300

26
11

(5) | “AVW\./

(36) -
Apr-24

Aug-24 Dec-24 Apr-25

FAHR R Wind

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

SOTP 414

1) StarX

HAVRI PS & 3f StarX #4768, HRE R N, FUAK, Bilg RIEH TN 5. #
Wind —2#1, 25 4T3 PS ¥4k 6.4 X. &A1t StarX 25 il 14.6 1T
% )& StarX - & #vh 71 B R P AARE T L ] A0, 46 F 25 - 5 X PS, 3 B T4 73 1L,

B&l: StarX Tiun a4k (Wind —&#H)

EERA  EEARK Flh (o) 25EPS 26EPS | 25EHM (o) 2BEHH (fe7)
300494CH  AEM% 58.0 40 34 14.6 17.1
300364 CH i # 158.0 103 9.1 15.4 17.4

TME US iE 1527.0 49 45 3109 340.9

FHPS (X) 6.4 57

E: AEARLE 20254 A 30 B
AR KR Wind, 5%

2) Opera

HAVRI PS k3t Opera #7418, # /& Opera #4:43t 5 OpenAl &1, HH K HE T
23N ChatGPT, &AZEAE Al i ARG AHE N A KK, 7443, Meta, A&
BEFEZABMEATIAS), T 5] 25 5-F3# PS #14 6.5 X, #4114 F Opera 25
6.5 X PS, it Opera25 Filk A\ 36.8 12, *t 5 F4E 239.2 12,

B#2: Opera T &% (Wind —&H#)

FEHF A GEH R AR Wl (e A/ k1) 25EPS (X) 26E PS (X) | 25E# M (foi/fck7) | 26Ed M (LA/fL k)
002230 CH  #4® 1085.0 3.9 33 275.8 3281
300624 CH 7 #4134 118.0 6.5 56 18.2 212
Meta US Meta 14000 7.5 6.6 1875 2136
601360 CH =x~%E 716 79 7.4 90.2 97.2
FHPS (X) 6.5 57

E: HAEMRAE 202544 A 30 B
TR R Wind, 4E & 415

3) WARLE

HAVRI PE B AR LR ITAE. REARNL, BRRE, HETAEAH TN T,
KAV 25 SF IR AR AR A 2.61 12T, 25 SF 7T b 5] Wind —& ) PE 3#{4% 20X,
FRERRNRILFZEER AL b R EFgd, KM% T IRRIREGEFN, 4T 25 F 12X
PE, {4 31.3 17T,

BA&3: WRIKTIAAHER (Wind —8 58D

Wk KA ek mA Wi (L) | 25EPE (X)  26EPE (X) 25ERAA# (L) | 26EBASA (L)
603258 CH  h#ii 51.0 14.8 11.9 34 43
002517 CH 23t 363.0 172 14.9 211 243
600633 CH st ait 178.0 287 25.4 6.2 7
FHPE (X) 20.2 174
E: #HEHAE 20254 A 30 B

: Wind, # &%
4) ArkGame

# 23] ArkGame B # &= S HEH, 42804 #10A KR, AR A PS k3t ArkGame 3471614,
HAF T ArkGame25 AN 3.84 12T, 25 4T b 8] Wind —# 47 PS 34484 3.2X,
HE A LN L T ArkGame25 F 3.2X PS, st H14 12.3 12T,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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B%4: ArkGame it &) 458 %
EHFRE  GEFFA THE (L)

26EE L (fz )

25EPS (X) | 26EPS (X) 25E#ik (fz7i)

002555CH =+t ZE4 336 18 16 190.2 203.9
002624 CH £ 4#7% 263 37 29 70.9 915
603444 CH & iuié 172 4.1 3.8 415 455
FHPS (X) 32 2.8
E: HIBAGE 2025 4 4 A 30 B
FTF %: Wind, & &5F%

5) &F L%

BHELS 203 1) S EFTAIGBRMEBT, T2HAHHEELETF; 2) @TRE
P RS BATO R, B ARBMBEAILT; 3) —ATHHRF, T ALIER L 5
HKF. B MR, BE 25Q1, RLTEH MR EHRT FH 156 L1, KIBRRZFT X
13.2 1T, HAudE iR s ekt =ik 78.0 e, &9tk 106.8 e n. ¥ BEAHMHE R Z,
& N 5] KR I AI AT LEEBST, B T MR N AL T 8142 k% 20%47
H, st FAEA 85.4 1.

=5

6) KAV

BAT, N eMEa Al RER, Al ZE., Al 55, AL, Al 2R, Al#BRE £3589 Al
S AEME, BAVAA NG BB E TR RN Al ZREELEKRG TS, ANEAEA
AT E A R A KA & Kimi, A S AEKF, FEE A P&, APP T &2 A4
LR, 2R E MAU S8R B4 KAZ A AT 1548,

1% ¥% Questmobile, # Z 2025 % 3 A, “Kimi 4 AL 85 F"MAU # 1830 77, 1144 240 1,
Kimi -F-3 % MAU f618% 1311 T; %#A 5 MAU % 390 77, #6142 210 e, F¥#H#
MAU #18% 5385 ;: #EB R T ABAL £ 8 A“XT A" MAU # 214 77, F B RBEA
8 Al 4EI5R 8 A F 8, HATAE MAU 4648 5500 TitH, X IT KBAEEL 117.7 12T,

BAS5: KBEA—ZAEMEKF

B8 (e ) MAU (77) E18/MAU ()
Kimi 240 1830.0 1311
kAT 210 390.0 5385

E: MAU #4845 4% 1k 2025 4F 3 A
FH &R Questmobile. 36 A. ¥ &

4k, #A SOTP f{fkfhit o 8] B AR T4 446.6 1L L, 35 B AR 36.28 T, HH“EN”
AL

BA6: ROTEEE

WAE (fT ) LB T e 2 & LA E AR (L)
Star Group 73.0 60% 43.8
Opera 239.2 72% 173.2
IR PR B4R 31.3 100% 31.3
Ark Game 12.3 100% 12.3
LRI 85.4 80% 68.3
KAZA M7.7 100% M7.7
&t 446.6

TR R R R

R e
Al BRI BREF XA BRITBRAM. 47 RBORA K.

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 3
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Gy BRI 5

HUATAI SECURITIES

B&7: B4% 4% PE-Bands

B%8: B47% % PB-Bands

(AR )

128 A

0 A

(128) -

(257) 1 .

(385) -
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

(AR )
— kA%
82 -
e, TR ey
jee===- \
e d
61 - ! jmm = ——t——y T 6.2x
= = = 5.0x
4 3.7x
2.5x
20
1.2x
0

May-22 Nov-22 May-23 Nov-23 May-24 Nov-24

FHEKR: Wind, FHZF%

HA R R Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 3,803 4,858 5,036 5,210 5722  #dMKA 4,915 5,662 5,896 6,349 6,666
EI 1,112 1,543 1,607 1,731 2178  BLARA 1,040 1,497 1,294 1,372 1,424
R K 680.73  864.73 74445 98847  830.89  F LA AMAe 6.40 4.04 6.89 6.92 712
FeAe 3 R 306.79 67.46  322.22 97.42 34315  #FLHA 1,620 2,304 1,946 1,905 2,000
FAAT TR 2 56.49 82.64 62.23 93.78 7001  FREEA 861.02  924.02 1,297 1,270 1,333
HH 0.00 0.00 0.00 0.00 0.00 WH%A 34.86 65.11 4.26 12.35 (8.62)
FARA T 1,646 2,300 2,300 2,300 2,300  FABAARK (4.80) (320.97) (5.90) (6.35) (6.67)
FERFF A 17,682 15818 16,020 16,059 15998  AAMEEF KA 1,283 (824.68) 0.00 0.00 0.00
KIBF 1,223 1,318 1,518 1,518 1,518 BEAKE 255.27 9.26 0.00 0.00 0.00
sy 259.66  367.67  290.85 22578  150.87  #LAlH 1,928  (1,816) (279.35)  348.04  536.83
A 787.67 81021  886.41  994.69 1,008  FdsbKA 0.91 0.09 0.68 0.56 0.44
HAAEFEAD R~ 15412 13,323 13,325 13,321 13,312 #Fwsbih 49.37 3.14 22.16 24.89 16.73
b S an 21,485 20,676 21,056 21,269 21,720  #IEEH 1,879 (1,819) (300.83)  323.71  520.54
s 3,038 3,011 3,713 3,580 3,473 FR3AL 346.28  127.59 2110 (22.70)  (36.50)
FEAlEE S 468.26  410.27  840.64 79710 41027  #Alid 1,533 (1,947) (321.92) 34641  557.05
A IR B 1,213 1,374 1,861 1,570 1,991 VHMAME 27462 (352.24)  (16.10) 17.32 27.85
A E A Bk 1,356 1,227 1,012 1,213 1,072 I3 )4 ALE 1,258  (1,595) (305.83)  329.09  529.19
ksl [ 54829  681.15  681.16  681.19  681.16 EBITDA 2,100  (1,460)  (48.11) 63448  727.76
K Ik 0.00 0.00 0.00 0.03 0.01 EPS(ART, %K) 1.05 (1.30) (0.25) 0.27 0.43
HAeAER A 7 54829 68115  681.15 681.15  681.15
R A 3,586 3,693 4,394 4,261 4,154 i1 EWMHE
VMR G 2,725 2,715 2,699 2,716 2,744  RHEFE (%) 2023 2024  2025E  2026E  2027E
A 1,215 1,231 1,231 1,231 1,231 REfeH
FANR 2,492 3,042 3,042 3,042 3,042 BUKA 3.78 15.20 4.12 7.69 4.99
B4R 11,642 9,087 9,665 10,011 10,568 & kAl 37.62 (194.22) 84.62  224.59 54.24
)3 B B B R R 15,174 14,269 13,963 14,292 14,821 3 AE 344)iH 9.19  (226.74) 80.82  207.61 60.81
AR AR A 21,485 20,676 21,056 21,269 21,720  FEARS (%)

EXIES 78.84 73.56 78.05 78.39 78.63
NLREER EEIES 3119 (34.38) (5.46) 5.46 8.36
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 9.03  (10.83) (2.17) 2.33 3.64
Z2EEHAL 884.64 28963 20477 52951 99342 ROIC 1334 (19.31) (3.42) 3.53 5.62
e IR 1,533 (1,947) (321.92) 346.41 557.05  xtkde S
A 18 e 4 208.90  323.00 26025 31111 22917  KFAtkE (%) 16.69 17.86 20.87 20.03 19.13
%% R 34.86 65.11 4.26 12.35 (8.62)  #AthHE (%) (2.79) (4.85) (3.38) (4.29) (8.90)
#F MK (255.27) (9.26) 0.00 0.00 0.00 HEAHKE 1.25 1.61 1.36 1.46 1.65
FEFEE 104.83 18158  291.66 (108.61)  249.15 &A% 1.20 1.55 1.31 1.40 1.60
HiezEas (741.67) 1,676  (29.48)  (31.75)  (33.33) #iEfkH
B EHALE (431.32)  170.82 (462.16) (350.09) (167.97) &% =A% 0.25 0.27 0.28 0.30 0.31
KA (397.02) (414.43) (189.23) (232.23) (135.50)  mKIkH A4 FE 6.71 7.33 7.33 7.33 7.33
KB (130.00) 98.14  (200.00) 0.00 0.00 AT E 0.74 1.16 0.80 0.80 0.80
Az e 95.71 48710  (72.93) (117.86)  (32.47)  HmEiEAR (AKT)
ERxEHAE (288.48)  (19.75)  321.03  (55.85) (378.24) AWM (RATIEE) 1.02 (1.30) (0.25) 0.27 0.43
FE il (150.00)  (57.98)  430.37  (43.54) (386.82) AMLFHALK(EAMHE) 0.72 0.24 0.17 0.43 0.81
R IHEH 0.00 0.00 0.00 0.03 (0.03)  HFRAFF (RAHEE) 12.32 11.59 11.34 11.61 12.03
A3 4G o 19.39 16.49 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,032 549.90 0.00 0.00 0.00  PE (%) 3122 (24.63) (128.45)  119.37 74.23
A F AL (1,190)  (528.15) (109.34)  (12.34) 861 PB () 2.59 275 2.81 275 2.65
G 3 o 156.76  431.03 63.63 12357 44721  EVEBITDA () 19.02  (26.69) (815.18) 61.57 52.57
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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I

AT A
AN, RFE. XFE, BIEVIRRE PR ARG 2R AR T D AT ARG IE R RAKAT A NAE L A, A
AR I AT TR P B A A9 B BUSR AT R R G & L AL A R R A B AT AR 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%, 6
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRWWERL, Hhkfearizit (F#) AN R A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£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 AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o SATIFAE., REBAARMMKALH] FIoEARETRBAMIFGIEFRRTANSRAR . TFRME . 54T &
A RAE G RRE TR B IREIEF R AT AT RAEATA XM A1 5. AWE PR AL “MXAE” @4 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTEENGIERMTATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT S @A AR I, A5 R RN R R AR B RAIER (Fmdk) A MR 8] 7T R a4k 38 (U
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHFIIAIZTZER, LRIER FIR) AIRN S T3 RIBE N BRI EETAE, R EBRIERPEIE, #F
BBl de it AN AR S B WAL RIS (o) AN KREWGHFIEIE BB R EBHERIER (Fh
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETONITNRERA DG 6 2 124 RATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 2 4 & 069 #1240
(ARETHERAPRI00 4, TATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 14, AT HEE N BRIRIGH, $ETHLEASRRMNEAEH, £B
W AN E 100 #5440, BT AN DAX #540), Btk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

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

Fd: AN TEE 15% AL

YABIPE . CHAZIPE . BARN AT, VA FE R AL RN 8 R

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

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

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J
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