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BALLSANE, Ql KL L EHFRE

BFIFR (£H) :
B AR (AR ) :

& R AR PHHRE
202545706 H | PEAR &

R IHhE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com

> 2k 5 _ . 52 A
HALRE B KA 2024 54 A= 2025 F—F4R: 2024 F = #HE Ik 200.31 12 G ) ST

T (yoy+7.30%), 12H&44] 18.14 1 (yoy+3.75%), V384 FlIHAMK T &
MAAEY 26.5 127, & F N HRHF FRAAM K 556 11, & F&xMA
#69 0.47 1e . 1Q25, N3 FIAE I 41.83 11 (yoy-19.65%), V3H& 4
#) 3.56 1 (yoy-54.31%), Ak T RMAMX A FiEay 4 et, ££F
K R WK T i 20.2024 42 5) DPS % 0.1 (4 #), 4 ¢r kb4 35.83%,
Bl tb+2.37pp. KL AV E T 2T AKRRBZRR, BEMTIHFEXTAIK
W, 2025 F A AN 2R A, g CENT FL,

IR F ik
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FHEH
liyalin018092@htsc.com
+(86) 10 6321 1166

AR
SAC No. S0570523050003
SFC No. BTC420

AR #FFe
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

AL ERILHE KRB RRBE, 24 513545 B +3. 75%
2024 F, N3 Bt K3 440.40 10+ R, FlHb+23.21%, H¥kd/k
W, R 8 AR K WS 9 B He-0.36%/+33.03%/+10.99%/+53.97% ./ 3]

2024 )3 F4 A AR +3.75%, ERFET: 1) REERTEEALE A AKE

Bl L3 e B A BAT K AW & & WU & 69 W 2 R AR B LR ), % A E B e 3g BAR (AR ) 6.11

Am3.94 1L 2) KEKEBRE A, BENRLTRE, KEAFHERL  wap A #244300) 463

¥ 7.56 1070, 1238 R 5T HLL S PBE B -FHELNKRELE  Fim (ARFE7) 30,007

ik, B T34z AAJAIR & B b3, 3748 0R 4 FE R L) 2.60 12T, 6AATFHAERZM (ARTER) 156.55
52 FH#& B (AR D) 4.45-6.27

1025 KL 2 F R IWHRE, 2025 % K& BAH 2R kiRA BVPS (AR ) 522

1Q25, N & KB ERI-7.93%% 99.74 LT R, & AKEERKRL A AR E

faAs, KRB BRI I-4577%% 18.79 0T F.bt; #ibRA LB E LK E

HUE) EL 3 Am i B EL 3% K 55.85%,2025 i AL H Kt A ) Eb g AR 3t % —— e

ERE DB, WANTH, KA 2025 F 8 K& BAH 2 R LR A, 10 #5300

BARH 6. 11 T, H#H “EN” F& (:) X

B F 2024 5 8] R F S RAER X & T A, &A1_EA 2025-26 £ F

P BALAR % 631.52%/632.24% £ 3.60/3.85 1. 7L: % & 1Q25 2 3] kK4 £ 22 W

VAR 2024 S5 RKE w LN B LIErgAR TR, &A1 TFIAL 5] 2025-26 F K& ' ' ' '

VA 7.51%/7.51%, kA ‘%31%\ 9.64%/9.11%, A i T2 5] 2025-26 May-24 Sep-24 Dec-24 Apr-25
AR Wind

34044104 33.03%/33.18% £ 19.37/20.49 1z T, it 2027 5 )3 & % A

#2112 /e, it 8] 25 FATRLIR B4 A 523 /LT, KE/IKE)TH
F3F 127/59 fet, HF a8 Wind —# 74 25E PE/PB/PB 314
15.5/2.4/0.82x, % J&: 1) /2 8] K K A7 38 37 e IR R AMAALEL T b 8] £ 3 5
2) TN S KT R T 8] 3) K& T b s A3 AL R, %
¥ 5] 25E PE/PB/PB 14.0/2.2/0.75x, B 47714 397 72T, B4#R# 6.11 T

(AT1E: 7.04 &, % T 25E #7ALik PE/K % PB/X & PB 13.5/2.2/0.73x) .

A Ie 37 KIMEAREE/ B R A3 B8 R AR R KRB .

ZEMMBAR G HE

2IEE 2023 2024 2025E 2026E 2027E
BALBEAN (AKFET) 18,669 20,031 20,266 21,693 22,569
+-% (9.28) 7.30 1.17 7.04 4.04
2B BN 84 A (AR T E ) 1,749 1,814 1,937 2,049 2,112
+-% 50.41 3.75 6.77 5.80 3.05
EPS (AR T, &) 0.27 0.28 0.30 0.32 0.32
ROE (%) 5.56 5.50 5.63 5.74 5.70
PE (1%) 17.21 16.59 15.54 14.69 14.25
PB (1%) 0.93 0.89 0.86 0.83 0.80
EV EBITDA (4%) 13.15 11.96 12.40 11.89 11.49
FARR: NENE, EEFLTN

BT W Fr e 5B IX R VI W RIRE 69— %, 78 Fe—A [ 3o 1
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HUATAI SECURITIES

FE 1Q25 N & Rk KE & £, &KATTF AL 8 2025-26 FKE L LE 7.51%/7.51%, &
TAKE R EIN 3.42%/3.42%; R #5755 |38 he, 2024 550 5 AKX &
W YME TR 11.07%, &A1 TF A 2025-26 55 KK E & 24 9.64%/9.11% £ 0.379/0.367
TIF R, SR TFREKMEN 4.75%/5.83%. Bk, KA TFANE 2025-26 58 Lk
5.26%/5.17%. A% E &, T KE 2024 54 FAK T 4pp, EKEFT LR AT R
AIBE B A, AR TRELTEAEETHE, RNTIANSE 2025-26 5FK
w2 A E 10/10pp; AR AL L H 2024 F L4 F FHE & F 4B L&A A KT
7.6pp, #ATH 2025-26 4 Kk £ A1 F 7.6/7.6pp; E L8] 2025-26 4 AR L) F 4 T
iH 2.6/2.7pp £ 23.7%/23.5%

2024 F ) 8 KAARL A AL RBAA A &, FEZ BAARMK & T MM 1089.47%, & F

FERERD, KA1LA 2025-26 557 7 BALHR K 631.52%/632.24% £ 3.60/3.85 1T, %4
£, HZAVTIAN S 2025-26 5 )2 £ 4 #)78 33.03%/33.18% £ 19.37/20.49 127
Bx1: BAHMNHLEL
# 12} £ (%)
2024A 2025E 2026E 2024E 2025E 2026E 2024A 2025E 2026E
TLEN (BF L) 20,031 20,266 21,693 20,325 21,391 22,874 -1.45 -5.26 -5.17
KEMN (FF L) 4,579 3,992 3,992 4,134 4,134 4,134 10.77 -3.42 -3.42
KK EE (fLF R 110 100 100 109 109 109 1.06 -7.51 -7.51
KB (BT L) 1,711 2,487 3,035 1,920 2,611 3,223 -10.87 -4.75 -5.83
REEH GUF ) 0.396 0.379 0.367 0.445 0.419 0.404 -11.07 -9.64 9.11
2A41% (%) 25.0 23.7 235 25.5 26.3 26.2 0.5 2.6 2.7
K (%) 46.0 40.0 40.0 50.0 50.0 50.0 -4.0 -10.0 -10.0
Stk (%) 38.9 37.9 36.9 46.5 455 445 7.6 7.6 7.6
# AR K (BT L) 556 360 385 47 49 53 1089.47 631.52 632.24
JagA A (B 7% L) 1,814 1,937 2,049 2,650 2,892 3,067 -31.55 -33.03 -33.18
FARR: NS NE, EEF TN
B&2: AFELIKNRFLIER B&3: N8 EFSFIERRKER
(BFH L) N » (%) (7T (%)
25,000 - — N — R - 40 3.000 - — )5 A ) bb 3 3% 80
L 30 r 60
20,000 A 2,500
L 20 r 40
2,000 -
15,000 A L 10 20
1,500 A ‘ )
o)
10,000 A |
L 10 1,000 A (20)
5,000 4o F 4o
’ - (20) 500 ._ (60)
o A - (30) 0 - T T T T T + (80)
2020 2021 2022 2023 2024  1Q25 2020 2021 2022 2023 2024 1Q25
AR IR NS AL ERTR FHRR . N NE, R
B&4: FHEBBRTILN S AEL
B (L) F4E(mn) W& E(x) w4 (x) ROE(%)
B BB R 2025/4/30 2025/4/30 25E 26E 25E 26E 25E 26E
AiREH 001289 CH 16.8 140,445 20.7 18.9 1.8 17 9% 9%
B3 ¥ 600905 CH 4.26 121,915 16.6 13.9 1.3 1.2 9% 9%
PNGED 000591 CH 4.31 16,886 9.3 7.9 0.7 0.6 7% 8%
FHIE 15.5 13.6 1.3 1.2 8% 9%
E: TH ) Wind —Z #l
7 3]
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2



§ KN I RIEH
#Auft R (000883 CH) " MM iara secunmies
B&5: KEFFTNaMEEL
B (TR WAL (MN) W B & (x) W F(x) ROE(%)
PR & ERD 2025/4/30 2025/4/30 25E 26E 25E 26E 25E 26E
fep K E 600025 CH 9.55 171,900 19 18 2.2 2.1 12% 12%
N A R 600674 CH 16.99 82,820 19 15 1.8 1.7 11% 11%
Kz A 600900 CH 29.5 721,812 26 20 3.2 3.0 15% 15%
FH1E 21 18 2.4 2.3 13% 13%
A£&6: REF =TI HE%
B (TR #4E(mn) W &% (x) 4 (x) ROE(%)
28 A A & ERD 2025/4/30 2025/4/30 25E 26E 25E 26E 25E 26E
4 jt B kR 600011 CH 7.16 112,398 10 9 0.81 0.76 9% 9%
s b F R 600027 CH 5.71 58,399 9 8 0.81 0.77 9% 9%
4w, 0836 HK 18.74 97,018 7 6 0.84 0.77 13% 14%
FH1E 8 8 0.82 0.77 10% 11%
E: T[T RN 8] BAVFN Rk B Wind —H SN, £iaEH R R R BT
FA R Wind, &5 5N
BA7: 493FFBAE
L YA 2025E
AL IR Ak )3 B4 )i B A 523
PE &3 14
# A R AR B A 7,319
LS AR BH AL 12,706
PB &3 2.2
ES X S B A 27,953
K3 545 BT 5,914
PB & 0.75
K AR T AR B A 4,435
B AR A B A 39,708
By "R 6,500
B AR T 6.11
AR A RAT M
R &4 5
KV BE AR/ L B 03 R TR KRR K TN AT
B %8: #4LFER PE-Bands B%9: #iLsER PB-Bands
(AR ) (AR
AL AL R #HALRE R
12 1~ 7 -
fm———
! ]
9 __"l_' : TTT eee-- 30x 5L par=—cwar? T TF A e eecece- 1.2x
L s d ="
1 | - — — 25x - == 1llx
[ i 4
PIEES . % 20x 1.0x
N ¥ - 15x 0.9x
3 il PN — 2 A
— 10x 0.8x
0 : 0 T

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

FARR: Wind, 4 &%

FoR kR Wind, &%

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

il 83 FliE %
LR (ARTFTEFR) 2023 2024  2025E  2026E  2027E &HEFE (ARTFEF) 2023 2024  2025E  2026E  2027E
DRk 11,939 9,262 10,477 11,804 12,639  BLMA 18,669 20,031 20,266 21,693 22,569
EI 1,625 2,269 3,150 4,124 4591  FLRA 14920 15018 15305 16,446 17,180
R MK 4,740 4,995 5,245 5,507 5782  #LAA Al 12860  193.63 19590  209.69  218.16
FeAe 3 R 182.23 89.72 94.21 98.92  103.86 HLHA 48.77 49.90 50.48 54.04 56.22
FAAT TR 2 4,097  544.99 57223  600.85  630.89 ¥ A 69170 68143 68943  737.97  767.77
HH 717.23 1,066 1,120 1,176 1,234 W% 876.51 1,031 1,049 1,144 1,209
FARA T 577.25 29739  296.54  297.45  296.57  #EAAAHk (42.93) (556.00) (359.87) (385.21) (400.76)
FERFF A 79,352 89,018 95232 100,631 104,360 AAMEEAIkE (2.48) (0.01) 0.00 0.00 0.00
KIBF 5,521 5,585 5,921 6,336 6,864 4R HAHE 240.76 27081 27657  356.57  436.57
sy 57,867 65174 72,355 77,927 81,666  ELAlE 2,250 2,761 2,879 3,049 3,143
T3 7 1,748 1,764 1,684 1,632 1,557  BadsbA 72.10 84.01 84.01 84.01 84.01
HAAEFEAD R~ 14,215 16,495 15273 14,736 14,272  Fks Lk 48.92 42.32 42.32 42.32 42.32
Wt s 91,290 98,281 105,709 112,434 116,999  #|i4& 3% 2,274 2,803 2,921 3,090 3,184
s 21,025 21,761 19,785 20,621 21,359  Fii3AL 39439 58324  607.87  643.10  662.69
FEAlEE S 3,297 9,367 9,367 9,367 9,367  A#1 1,879 2,219 2,313 2,447 2,522
A IR B 3,350 3,349 3,516 3,692 3,876  UHMAME 130.70 40524  376.10  397.89  410.02
A E A Bk 14,378 9,045 6,902 7,562 8,115 13/ 3441 1,749 1,814 1,937 2,049 2,112
ekt A4k 31,771 35,861 43,603 47,739 49,778  EBITDA 5,775 6,910 7,059 7,707 8,180
K Ik 26,077 32,020 39,761 43,898 45937 EPS (AR T, %K) 0.27 0.28 0.30 0.32 0.32
HAeAER A 7 5,694 3,842 3,842 3,842 3,842
R4 52,796 57,622 63,388 68,360 71,137 i EMEE
VMR G 6,257 6,911 7,287 7,685 8,095 AIFE (%) 2023 2024  2025E  2026E  2027E
A 6,521 6,501 6,500 6,500 6,500 AK#EH
K AR 10,667 10,689 10,689 10,689 10,689  #FkdA (9.28) 7.30 1.17 7.04 4.04
B4R 14,793 16,022 17,506 19,076 20,694  F LAl 42.37 22.68 4.29 5.88 3.09
)3 B B B R R 32,237 33,748 35034 36,390 37,767 3 EHA 8441 50.41 3.75 6.77 5.80 3.05
R A AR S 91,290 98,281 105,709 112,434 116,999  FHAIf S (%)
EXIES 20.08 25.02 24.48 24.18 23.88

ALRER e UES 10.07 11.08 11.41 11.28 11.17
2HFRE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 5.56 5.50 5.63 5.74 5.70
Z2EEHAL 3,266 6,432 6,216 6,750 7,125  ROIC 4.11 4.29 412 4.14 415
A 1,879 2,219 2,313 2,447 2,522 fxffe A
A 18 e 4 2,647 3,120 3,133 3,521 3835 7 AME (%) 57.83 58.63 59.96 60.80 60.80
m4% A 876.51 1,031 1,049 1,144 1,209 #AtheE (%) 103.01 11218 11855 12215  121.65
#F MK (240.76) (270.81) (276.57) (356.57) (436.57)  AFHkE 0.57 0.43 0.53 0.57 0.59
FEFEE (1,952) (434.39)  122.88  129.98  136.92  @FHLFE 0.32 0.34 0.43 0.47 0.49
HezE s 56.20  766.85 (126.00) (135.56) (141.43) Biz#h
B EHAE (9,969)  (9,652)  (9,080) (8,572)  (7,138) EFEFA#E 0.22 0.21 0.20 0.20 0.20
KA (9,593) (11,045)  (8,936)  (8,425)  (6,924)  RMIKHKAHE 453 4.12 3.96 4.04 4.00
KB (77.00) 1,377 (335.45) (415.23) (528.29)  mAtUkEkA4EE 4.87 4.48 4.46 456 454
FAIF A (299.21) 16.06 191.86 267.67 315.05  HBAKE (AKT)
ExEHAE 5,287 3,681 3,745 2,797 479.48 MM E(RATREE) 0.27 0.28 0.30 0.32 0.32
FE il 1,149 6,070 0.00 0.00 0.00 HRZEAEA(RIME) 0.50 0.99 0.96 1.04 1.10
K% 3,437 5,943 7,741 4,137 2,039 HRA RS (RATRER) 4.96 5.19 5.39 5.60 5.81
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (90.32) 22.22 0.00 0.00 0.00  PE (%) 17.21 16.59 15.54 14.69 14.25
A F AL 791.86  (8,354)  (3,996)  (1,340)  (1,560)  PB (%) 0.93 0.89 0.86 0.83 0.80

(1,413) 46550  880.78  974.04  467.08 EV EBITDA (4%) 13.15 11.96 12.40 11.89 11.49

)

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— 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 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

ANERAZ FINRA #9E#ta i, HAF Lo ATIRIR R A EMA FINRA S95F o4 IT IR BEH FINRA 247 )T &9 7 #t5t
*&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 FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
BB H AR R R R KA B @R D RRIEHH R

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 F LAETRARBARARBR ATE, RARRGST T ER o ki Ha@ AL 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
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) 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 (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

(EH-EL2RERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
AL” @3 FINRA B SUF oM I REER R o AT ITARIE S R 5 09 BN A B AV AL 7 3R 380, QL 36R AN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZT NG, BRIAAHEAA FIREHBX@E P B ERAWEERIELRTR
FIBENMIERITALR, OEBRERGE (OEFAR) RRIEAATHELENNGIERFTATRL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HBaAZFR,

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, O35 R RN T AT R AR B RIER (Fiwdk) A RN 8] 7T R A AR AR (W
F R &) % 32C K0T 0 R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BRFHIIAILTEAER, LRIEHE Fmdk) AIRNS A3 RRE N BRI EETAE, o R EBRIEAMBIE, #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
AR A G 100 #540), BEiRkde T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: FA IR ARARL L 15% A £

Bl TR AR E 5%~15%

BA: A4 R R R F)E-15%~5%Z 1]

Fdh: AN TEE 15% AL

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