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KR g, BEIER AT

FRREE SN EEEAMEZLHOINEL TS, 256 WFHBERAT]., &g 274
B AR LY A0 CET, BATRSFEHE AR, ARFLEAHA S BENT 2N F R
& RAE(L E b 2303 49 5%42H £ 25Q1 49 25. 6%,

BE21: A2 HHEESE % b IR ETH

30% — REEETRPEN T RTEES
25% |
20% |
15% |
10%

5%

0% 1 1 1 1 1 1 1 ]
23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

RiR: A NE, BEIERA A

EMRAEEE FREARRE, B MFE TR NakIE S, FY25HT A5 EARF L
2 6.5pct £ 31. 4%, RMAH LA EE G2 = & b bRA 2 HF LR R L4 BRI,

BA A M R E — A A B A
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WG EBRNESRS BN 8RB

B %22: EF)EEHPH

Movemfznts in gross profit margin * B -Ghanges i Miaiiiand

ERNREEH* China, Hong Kong &
Macau of China and
other markets mix
hENLE. PEEHE.

Sl PR PY R LA S B
Impact from wholesale

4.9% 31.4% business

blie g3 kA

Impact from jewellery

trading

GEESNEY

Changes in product mix

ERIEE R

Changes in gross profit
margin by product in
retail business
TEEBRARE S
BIER B

P 'mpact from gold
price fluctuation
HEEBRINLE

30.0%

21%
24.9% +0.1% 0.2%

3.9%
0.8%
20.0%

10.0%

0.0%

FY24H1 FY25H1

KRB g, BEIERF AT

THEEMEFEF R, NIAMTHHEIMLEEAREE/AIERR A 2024 k&%
IKE . 2024-1025 A R %35 246 & Bl J& 2 A B tb—-12. 9%/-24. 7%/-15. 3%/-13. 8%, KAE44
25 %1 B Eb—-18%/-19. 3%/-13%/-12. 3%.

BE23: AHRT GHLNEREEEE 2024 REFHE BE24: ARKEMZEEIBGH 2024 REFHFE

o0y - T MREEEL HRRKE T ELMR S0 . YRR WREKE T AR
0, o
150% | o0%
40% |
100% | 30% |
20% |
50% |
10%

\ AN

0% 1 1
2Q23 \3Q23 / 4Q23

0%

-50% F

-20% |
-100% - -30% b
Ril: walnd, BEIERIT AT RiR: nalnE, BEIERT AT

4, FiE: MRET KERERAECEESTIERE

AHNNERNRT GG RE RS, T2%2) “FRARKZETH——AHRIRE T KL Ko
AT B G B EIRT T H HeWE L EHRE—F R RE T oo Bl K—
—RENBERZRA” TUANE, 2R FIAEREILATENR,

3% 5 — WA A % A
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D OERNESRS
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il

BE25: BRINGEAHRT G RELS, SATGHERAFER (Fi: £)
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BEXEERAIRETER
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Fik P BT KA LA, AEERES s A B 3 57 S T by
mi&; ?iiﬁ\i'fff?‘ﬁ%'f'z}iﬁ %@{ﬁ\ﬁﬂﬁigﬁiﬁ ﬁit%@-]:/}b% jfﬂ_ﬂ%}'}& )ﬁi;}%‘ﬂ_

B E26: FY18-FY23 #LK b % b P36 3 sk 57 69 HE ) iy

sl BE&IERTT AT

FY19-FY23 R 3L Bx, M 2018 FH45, A KBELRE T AmBAY K, HEE5H
CHIRAAIT R Aedpd CBEKRT B, 2021 FREARZFARBEKENAXIIERS
4500 £33 £ 7000 K B 4%, FY22/FY23 77 /& 1361/1631 K. &t 2992 £ (RATZ I /& B
AR, P =& B =K ATFIRT 5 R E 720/709 K. At 1429 K, FY18-FY23 #t X Jk 4%
& B L ER ) E 23, 7% £ 54. 4%, AR TR AR EMA L B K@K T ARE

BAEA LB d 23%4R S £ 37. 8%,

BRE27: B X#HEAREE KB TR 5 EEE

23. 7% F £ 54. 4% 18 & s
n L =FY18 FY23
90% _—=eElEmstr T #tARElESH 70%
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kiR NGNS, BAEEMAN (i: RESLHAEAERE L. KR AL, BAIERI LA

T A A B R R R, S E LB O 450 S A B S B e ST

REIRH

#ALN)

BA A M R E — A A B A
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N0 EBRNESRS R T

BE28: f AR EFEAMTERRE (Blz: F)
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KRR NENE, BEIERS AT

FY24 W5 R B AT E R BAR- . FY24 TR E %, FY25 5%, NHB Kk 2%
* 896 ARV /E £ 6274 K (FY2504 4 % 395 %), L P mBI1JE 4712 £, Bt 75. 1%,
BFloF, 478 M £ /6. FY25 RITEH =X 3] 5 K, /ARG EHT £, EH ALK
EAREE, /2B R E R T-FHRJE KT8 E K

BE29: F XK BHHRE XK “FLAL” 92 &0+ “THWHEX"HF

RiR: S NE, BEIER A

4024 A XE) JE A ILIETE B BAXE . 2501 AA Bk S, R 26 MF, wH S SRS EH
miEE, B EE SR LEAE. N5 2024-1025 N H AT R JE R tb-26. 4%/-24. 3%/-
16.1%/-13. 2%, M #eHe B R JE B tb—-19. 1%/-20. 3%/-12. 3%/-8. 7%,

B £30: 4024 AHFETFEBLKE, 2501 % # 4 4
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G ISREE SRS e

5. BRI SAILb{&(E

5.1, ZA A
B A

HAVI T FY2025-FY2027 20k 875.7/904.2/963. 2 /L% 7T\ Bl Eb—19. 5%/+3. 3%/+6. 5%, £
A

> AHTH

FY25 %4 % EX B Mns), a4 smiess Rl ARRKI G, BEZ BB 2
Jb 2% R 2t A AT HICNR =17, 9% & 736.5 1CE L, 2L B4E 1 % B tb-18. 8%
% 313.3 1T, R L F R -1T%E 423. 3 12 T

FHEABFREGEENGTREFLAR, FEATE 0. Q1360 7 as (dm FY26 M 5F
A EE R F]), FY25 M Fip b 6930 5 Anfb 48 R P45 E 2 438 %), F SRR iLissh B s &
MK E, Bt AR FHKYE, FY26-27 AT HRNEZ T IR E, it FY26-27 A
BN 778/832 LA . B b+5. 6%/+6. 9%, BAE b 0N 324.2/341.1 1L, Bt
+3. 5%/+5. 2%, LR b F UL 453.7/490.9 /2. B Hb+7. 2%/+8. 2%,

> BRI R AR

TR R KRR EIFH L R0, BERIAAE, M FY25 BB A LA % N
139. 1 L& L. Flrb-26.8%; MEK £ FL > BB SHEMY, BERBERETY, Wit
BB B AT IR S E I E, Tt FY26-27 B B AT 0N 126.3/131. 1 f/L# T
Bl k=9, 2%/+3. 9%,

B EA

FY25 W FARFEZF BT EFKERTREHERREH LN ELIE R T, FY25H1
HEBBERTREZRRRESNHFERA M FEELSBT NS 3135 B #H Lo

2R P HHIMFLEMAS B EIRA, e EITHFTEE LA FXE, FY25HT
24 £ R tb+6. 5pct £ 31.4%, BN SN2, FY2501-04 Ad 4 Z b @M = by
A A 15.8%/12. 8%/18. 7%/25. 6%, T F M-F b rb ik — F 4R A L 3E LAV R #bE, Tt FY25
) 2% 32.3%, FH+9.5PCT; MM =& bk iFaRsd, £ FLELER EHYE, Fit
FY26/FY27 £4) % % 32. 7%/33. 2%,

m R

FY25 W SF & Asm AR A N T I, 12% A 2R, 0t 5% R 24251, FY25 M-SR 4K
/%188 R & 11.1%/4. 3%, FIELI2Ft, FY25 W57 B Smpedte Al @ £z B AR5, #25
BEKE, MR R, KARBEIEE, M5 AEFY26-F27 2 T4, AL+
it FY26-F27 45& % A £ H 11%/10. 8%, F 32 &% HEH 4. 2%/4. 1%,

2 & B AV FY2025-FY2027 Y2 & 4 )4 57.74/68.36/78.36 L% T, F -
11. 15%/+18. 38%/+14. 63%,

BE31: AGFH ($fz: 10HEL)

FY2022 FY2023 | Fr2024 FY2025E | FY2026E | FY2027E
BN 989.4 946.8 1087.1 875.7 904.2 963.2
yoy 41.0% -4.3% 14.8% -19.5% 3.3% 6.5%
LR 231.7 224.0 2477 2825 296.0 319.4
L E-ERIES 23.4% 23.7% 22.8% 32.3% 32.7% 33.2%
RED 869.3 816.2 897.0 736.5 778.0 832.0
yoy 45.6% -6.1% 9.9% -17.9% 5.6% 6.9%
& 87.9% 86.2% 82.5% 84.1% 86.0% 86.4%
i 2 £ A) 200.9 190.4 201.4 236.4 253.6 2746
ZALE-ERIES 20.3% 20.1% 18.5% 32.1% 32.60% 33%
EE 437.9 372.3 385.8 313.3 324.2 341.1
yoy 22.6% -15.0% 3.6% -18.8% 3.5% 5.20%

BA A M R E — A A B A
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BN B) IR AR
e 44.3% 39.3% 35.5% 35.8% 35.9% 35.4%
A 431.4 443.9 511.2 423.3 453.7 490.9
yoy 79.9% 2.9% 15.1% -17% 7.2% 8.20%
&k 43.6% 46.9% 47.0% 48.3% 50.2% 51.0%
BB A 120.1 130.6 190.2 139.1 126.3 131.1
yoy 15% 9% 46% -26.8% -9.2% 3.9%
i3 12% 14% 17% 16% 14% 14%
LR 30.8 33.6 46.4 46.1 42.4 44.9
L E-ERIES 25.7% 25.7% 24.4% 33.10% 33.60% 34.20%
e 101.1 115.7 162.4 117.9 106.1 109.9
yoy 11% 14% 40% -27.4% -10% 3.60%
h3%3 10% 12% 15% 13% 12% 11%
A 18.9 15.0 27.8 21.2 20.2 21.2
yoy 41% -21% 86% -23.5% -5% 5.20%
i3 2% 2% 3% 2% 2% 2%

KRB g, EEIERF AT

E: ZRAEEHEANE GEERERMSREANTH), 2R T HeBTHORTRATH OKR) ¥k, EPLAEHRIRXEET PR ZRAELAE,

B£32: 2\ 3] # F 5

| FY2022 FY2023 | FY2024 FY2025E FY2026E FY2027E
ERIES 23.4% 23.7% 22.8% 32.3% 32.7% 33.2%
WERRE 10.6% 10.5% 8.8% 11.1% 11.0% 10.8%
EEE R E 3.5% 3.9% 3.5% 4.3% 4.2% 4.1%
a4 AE (B 7 BT 6712 5384 6499 5774 6836 7836
yoy 11% -20% 21% -11% 18% 15%
V3 g A 6.8% 5.7% 6.0% 6.6% 7.6% 8.1%

R AGNE, BAIERGEIA

5.2, T

NBREREHRELK, ABEZLKENINERME., ARE. MEZE. Xa L. PEE S,
HARE A AT 8] . i FY2025-FY2027 V2 &4 )04 57. 74/68. 36/78. 36 {L.# 7. Btk
-11. 15%/+18. 38%/+14. 63%. 3+ & % &7 PE % 18.4/15.5/13.5 &, # B3|\ 3| WA F /24
FREFLARRIERE, &R EZ2ERRIR &R K, IR EEIALEF KL
£, 4T 26 W4 20 42 PE, BAREM 13.69 BT/IE, ARBELT “EN” IFA.

A3 6 — A% A 7 B
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WO BRNESRS BIEA AR

B #£33: T\

18 A % £l
24A
% 212 221 19.5 18.0 19.7 11 12 11 0%
B XA 143 13.2 10.1 10.9 12.3 14 13 12 10%
AR LRSS 88 3.3 1.9 4.8 5.8 45 18 15 73%
Ey=) el 112 7.1 7.2 7.9 8.7 16 14 13 10%
+ER S 140 9.7 8.2 9.8 10.9 17 14 13 15%
#1h - - - - - 21 14 13 -

BAL A 1075 4.2 14.7 315 46.3 73 34 23 77%
8] JB KA 1061 65.0 57.7 68.4 78.4 18 16 14 16%

RiR: ROm, BIERFRA (2: 1) ARE. MEA. HHFELPEFAERESIERAN, £AAF, XBRH. FEXLREALN—BN; 2) R4+ H X
% 24A V3B AVE R FY25 384 A1IE, 25-20E £ AI3T R FY26, FY27; 3) A KA&J3E4 418, TAALEACHET, RENAANCART T; 4) BH 24 E 2005 F
5A78)

6. MPEIRT

TG B NN KR EAMIT R LKL, BlEE kA BN LR E GRS L
8 AT F o ST AT LA A AR R Fwa%%ﬁik%ﬁﬁ%%* A i 2 8] Ak
A T A Bk, AP E k&4 18-24 FENZF Fﬂ%%imﬂiﬁ%Aim 3t
Sk, REFREEEEAETE,

M %Aﬁﬂkmﬁmﬁi%ﬁﬁﬂ’%A%%%ﬁwT%%%%Aﬂ%%%
BAAE S B A, FEMN KR TR, BAIERN G LT RGE, Addt s b2 A4
AR A,

YR HANT A : REHRZUR L EFTR . MAY FELYFZ TR E YN,
RN BB 0 N S R JE R I, A Rieh kb,
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MR ZRREANFHE
RBEECET BF) &= fthkEk (BT BH)
FY22A  FY23A  FY24A  FY25E  FY26E  FY27E FY22A FY23A  FY24A FY25E FY26E FY27E
EX-RT 51N 98,938 94,684 108,713 87,566 90,425 96,318 Ll s 14,942 11,695 7,695 9,269 16,327 22,360
k& 41.0%  -4.3%  14.8% -19.5% 3. 3% 6.5% JsR & T 4,911 6, 241 6,838 8, 630 8,912 9,493
ER-RIZ 5 ¥ 76,598 73,513 86,428 59,318 60,820 64,376 5 57,254 59,290 64,647 67,721 69,267 73,317
%4 E N 77.4%  77.6%  79.5%  67.7%  67.3%  66.8% N Rk 1,018 41 2 2 2 2
ER| 22,340 21,172 22,285 28,248 29,605 31,942 iR e 78,126 77,267 79,182 85,622 94,508 105,172
%4 E N 22.6%  22.4%  20.5%  32.3%  32.7%  33.2% %8 89. 0% 88.5%  89.2% 89. 3% 90. 1% 90. 6%
B Ak B B e 0 0 0 0 0 0 K4 78 70 50 50 50 50
%A BN 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Pl 5,039 5,144 4,527 4,590 4,625 4,990
WERR 10,522 9,974 9,513 9,720 9,947 10,402 %8 5. 7% 5.9% 5.1% 4. 8% 4. 4% 4.3%
%4 E N 10.6%  10.5% 8.8% 11.1%  11.0%  10.8% KA~ 1,219 1,211 1,281 1,331 1,377 1,472
%A 3,442 3,721 3,787 3,765 3,798 3,949 |7 /k 9,612 10,074 9,637 10,274 10,375 10,855
%4 N 3. 5% 3.9% 3. 5% 4.3% 4.2% 4.1% %58 K 11. 0% 11.5%  10.8% 10. 7% 9.9% 9. 4%
HE R 0 0 0 0 0 0 % = &t 87,737 87,341 88,819 95,806 104,883 116,02
%A N 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% £330 45 3 22,996 19,452 25,281 27,781 28,781 29,781
B A ATALE (EBIT) 9,197 7,731 9,177 8,232 9,650 10,956 KA 3R 1,155 993 1,041 1,120 1,149 1,216
%4 AN 9.3% 8. 2% 8. 4% 9.4%  10.7%  11.4% AR Rk 25,478 30,577 31,198 31,962 33,005 35,156
w4 % A 214 284 448 471 443 402 WA 49,629 51,022 57,520 60,863 62,935 66,153
%K BN 0. 2% 0. 3% 0. 4% 0. 5% 0.5% 0. 4% K053 1,789 1,488 3,342 1,342 1, 342 1,342
A K AR 1,764 1,471 1,211 1,114 1,114 1,114
iy 53,183 53,981 62,073 63,320 65,392 68,610
M A 6 0 -20 0 0 0 £ 8 B RS 33,619 32,397 25,715 31,499 38,345 46,191
%A% 7T A9 0.1% 0.0%  -0.2% 0. 0% 0. 0% 0. 0% P A 10,000 10,000 9,988 9,988 9,988 9,988
B o A 8,626 7,763 9,231 15,063 16,160 17,891 A o Be Al 22,705 23,142 17,036 22,821 29,666 37,512
Bk A E 8. 7% 8. 2% 8.5%  17.2% 17.9%  18.6% VB AGE 935 962 1,031 1,077 1,146 1,225
R & R AR SAH 87,737 87,341 88,819 95,806 104,883 116,02
H AT A 8,983 7,447 8,728 7,761 9,207 10,554
RS 9.1% 7.9% 8. 0% 8.9% 10.2%  11.0% e & 54
By 13 #4 2,103 1,957 2,121 1,940 2,302 2,638 FY22A FY23A  FY24A FY25E FY26E FY27E
BT 43 B 23. 4% 26.3%  24.3% 25.0%  25.0% 25. 0% EJ X T
& A 6,880 5,490 6,607 5,821 6,905 7,915 s 0. 67 0.54 0. 65 0.58 0. 68 0.78
b ER ARG 168 105 108 47 69 79 LY &S 3.36 3.24 2.57 3.15 3.84 4.62
12 & FAFo 8)6Y9 % AliE 6,712 5,384 6,49 5,774 6,83 7,836 L BEAEFR 1.39 1.01 1.39 1.01 1. 41 1.37
ERIES 6. 8% 5.7% 6. 0% 6. 6% 7. 6% 8. 1% %R A 0.50 1.22 0.55 0.50 0.55 0. 60
HHRE
REAELACET BH) B E R EE 19.97% 16.62% 25.27% 18.33% 17.83%  16.96%
FY22A  FY23A  FY24A  FY25E  FY26E  FY27E -3 Wl &£ 7.65% 6.16%  7.32% 6.02% 6.52% 6.75%
& A 6,712 5,384 6,499 5,774 6,836 7,836 BN T AR F 11.87% 10.50% 12.55% 10.01%  10.40%  10.46%
VAR ARG 168 105 108 47 69 79 wWkR
ERLLE 1,149 1,819 4,341 7,825 7,515 7,980 EELEFMNEKE 41.01%  -4.30% 14.82% -19.45%  3.26% 6.52%
EzBKE EBIT 3k % 6.57% -15.94% 18.70% —10.29% 17.21% 13.54%
TERFELH 4,051 643 711 -4,023 -756 -2,412 A kR 11.38% -19.78% 20.71% -11.15% 18.38%  14.63%
BEENALBR 13,938 10,066 13,836 10,062 14,065 13,644 B AEKE 36.43% —0.45%  1.69% 7.97% 9.37%  10.62%
HAF R -1,531  -1,982 -963 -600 -550 -700 kEEEEhH
#HE -49 -73 36 -100 -20 -20 JoRt QT E P 10.8 10.0 10.1 16.0 19.7 19.4
e 122 273 211 -7,351  -6,511 -6,935 A5 R A R 235.6 285.4  258.1 401.7 405. 4 398.7
B EHALHER -1,458 -1,782 -717 -8,051 -7,081 -7,655 KA 3K B R 4.6 5.3 4.2 6.6 6.7 6.6
R AR IR 0 0 -135 0 0 0 B & = B R A 17.6 19.4 16.0 18.7 18.3 18.0
i B 1,170 -5,087 -3,507 500 1,000 1,000 =31 8 V)
b)) -4,963 -5,618 -13,188 -948 -936 -966 BN/ R 33.59% 32.12% 82.78% 64.37% 37.76%  20.83%
£ FEHALBR -3,793 -10,705 -16,830 -448 64 34 EBIT #).81% Bef3 £ 27.2 13.2 13.0 8.7 10.3 11.3
AEBAE 8,910 -3,247 -4,000 1,574 7,058 6,033 AR 60.62% 61.80% 69.89%  66.03% 62.35% 59.13%
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Wik AR 6—12 AN A L3k & £ 5%—15%;
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45 5 9

EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
& T C3 & (4 C3 ) AT HIEA: AREIT QLGN EAEDOFAF EAAE P ORI, BIRRE L, FEMAATHTEP X THIEARERTLMNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA R Z AL, W B iR A IAA N B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i AR AL R A B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353
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