IE R AR

\ ¥4 (601666 CH)

2H25 4=/ 2152, BMECIATH

KX
T

T IRIE 35

HUATAI SECURITIES

BEHFR IR R IR
202549 A 018 | +EA® . %3

N8 B FSFIR, 2025 £ H1 £ 380k 101.20 12T, F-37.95%, Y34
#F) 2.58 10T, Bl 16-81.53%. 3 F Q2 L HE Ik 47.20 12 T, [ Fb-41.31%,
REb-12.60%, 12844 1.06 12T, FrH-83.82%, *#}+k-30.09%. /3] Q2
L RFRAE R AT SR H LR -17.6%. 3R 16-14.2%% T iF,
B A ENRIA DA NS RAERBZERL NN ERDET, B o4&t
WEAAFTEEE, HA1HHE N5 2Q25 Eeb £4] K 150.7 T, FH+2.3%,
B oA E LA R B A0 0.2pct. BE BT, £ N7 LERFET, &M
KA NG R4 1H25 B4 BARGRE, HRBRML“E” H e b5k,
HEAM LA IFBE “ENT

1H25 F B R ¥4 R M, L&F MUK EF IR

FAE 7@, 1H25 N8 R~ & 1453 vk, F+2.3%, A4 E 1174
ek, Fl-13.0%, £+ A B4 E 977 Fek, FH-15.4%. 2Q25
N B BMEE 2 703 ek, FlH-7.2%, 3RE6-6.1%, T uiE4iE 542 7ok,
Bl tb-17.6%, 3/tb-14.2%, 12 A H BSR4 = A s 8, S 646 7ok,
Bl rb+14.1%, 3R+22.4%. B 47 @, /38 24FY. 25Q1. 25Q2 % %4
% %4 5.53/9.35/12.39 12T, 25Q1/25Q2 % & 3 ibighe 3.82/3.04 1L, #
23 F Ak S| R S AL G E LKL TES Kz, B2 2H25, &
A A 2 B A& L A R 45, 25Q2 RHF i A M bk e Bk 5, &A1
A% 2H25 E A RN 2 #7E B R F KPR 2, AREREM T F A
oy Sy FE b,

ShiEE RS ERG, “FRIBHHE” REFERAE

#ig k577 @, 2025 Fanit R 6L R UARMIE A O A #aG A K K,
A ARTTH, A%/, %) A—FHM B TR T 2028 F4% 7,
AR S — R B A BRANLGRT . B ks FdE, T8
hEFM EFFEIEEHE 4832 ok, TAEILN 959 12T, TS
#i4 1198.56 77 T, A AFI BT P, ARE N 8] @) T aF & bk 2E A 4G K e
T By R AR o

B AN 5 4E4E

EF 7. 8 A BT LML A 4k LB, RIFTNAECE 1480 Tlvk, KA
L8 2025/26/27 F E &M ¥ R X E 1365/1460/1460 T (st AT
1250/1350/1450 T/wk). KA LA S 25-27 )3 84 4109 (8.2%/1.3%/
1.0%) £ 8.46/12.79/19.11 1z . (F) t-64.0%/+51.2%/+49.4%) , 3t & EPS
A 0.34, 0.52. 0.77 L. HJEF| NN AL LILEEIRET
A F R ERST, k%48 F DDM (1A, AT A AR A B % (N F)
% H 60%%5 4ot ], WACC # 5.6%, K&K FEMHLFMHILHA0) , LiFR
A £ 10.00 T (AT/E: 9.84 ) &

AR AR FNARTAL; & B ISP KRR

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

BH it (LA):
B AR (AR F) :

X5
SAC No. S0570523110003
SFC No. AVM464

HmiE
SAC No. S0570523120005
SFC No. BTM578

B¥R, CFA
SAC No. S0570524100001
SFC No. BUM666

BT
SAC No. S0570524080002
SFC No. BVU938

FAH-
SAC No. S0570125030018

3 I
SAC No. S0570125070136

FEAN
10.00

A5 R
karlliu@htsc.com
+(852) 3658 6000

A5 R
miaoyufei@htsc.com
+(86) 21 2897 2228

mamengchen@htsc.com
+(86) 21 2897 2228

AR
gitengyuan@htsc.com
+(86) 21 2897 2228

KAA
likeyi@htsc.com
+(86) 10 6321 1166

KAEAA
Xujiaxin@htsc.com
+(86) 21 2897 2228

P9 &1
BiRM (AR ) 10.00
KM (ART HE9AL1A) 7.76
A (AR T E ) 19,162
6 MAFH BRI (ARTEF) 218.46
52 A E (AR T) 7.29-11.01
BVPS (A K ) 10.93
A5 H
— R
(%) P %300
37
24
11
(3)
16) + : T .
Sep-24 Jan-25 May-25 Aug-25
FH &K Wind
ZE MM BAR L HE
4t & (AR®) 2024 2025E 2026E 2027E
FAMN (BF) 30,281 24,856 26,110 27,480
+-% (4.06) (17.92) 5.04 525
J3 B #8441 2,350 846.35 1,279 1,911
(a7)
+-% (41.30) (63.98) 51.18 49.37
EPS (3 # #i i) 095 034 052 077
ROE (%) 889 343 544 781
PE (4%) 8.16 22.64 14.98 10.03
PB (4%) 073 083 080 0.76
EV EBITDA (4) 402 590 475 371
MEE (%) 773 284 425 631
FARR: A NE, EEF LN
1
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HUATAI SECURITIES

BH L RS PN — )3 A
40,000 - - meren [ 150% —_—
YoY: ki YoY: V34 A 65% - BAE (ths) - 10%
35,000 4 1000 ggz;o R —_— /__ L 90
L 6 o
30,000 - 50% - - 8%
25,000 - | 45% - - 7%
50% 40% 4 L e
20,000 - i
35% | 506
L 0% 30%
15,000 250 - L 4%
10,000 20% L 20
- -50% 15% - | o
5,000 - 10% 1 2%
5% - [ 1%
°- 2020 2021 2022 2023 2024 2025H1 oo 0% j j ) j 0%
2020 2021 2022 2023 2024
FHRR: IFIND, A 8aE, ERFR AAR R iFinD, &, ERFL
B £&3: 2023-25Q2 #rk £ AT MR R B FEHH Bi4: BRFAEER
(/%) . .
—_— itk o A7 4 K P ) — R R FRERE
3,000 - 6% 1 —— R NE —UhERE
2,500 A 5% 1
2,000 4% - \
1,500 - 3% 1
1,000 A 2% 1
500 4 1% - -
0 T T T T T T T T T 1 O% T T T T T T 1
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 2020 2021 2022 2023 2024 < 1Q25 2Q25
e IFinD, &R AR IFIND, 23N, £EHFRT
B&5: 1H25 A= 1H24 i& B & 4Bk
1H25 1H24 YoY
Rk & 7 ok, 1,452.97 1,420.82 2.3%
LR Xk 77 ok, 1,173.69 1,348.75 -13.0%
8BS 77 vk, 977.29 1,154.52 -15.4%
RS2 R T ION 7 7 901,725.64 1,468,015.16 -38.6%
T S R AR 7 727,035.39 1,040,695.30 -30.1%
T St 4 £ A 7 7 174,690.25 427,319.86 -59.1%
FR R R NE N, BRI
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2



FHAEAY (601666 CH)

B46: DDM AR A SRiE

& %
1]}

1 IR IE 25

HUATAI SECURITIES

BB RS K
AE 25%
Debt ratio 53%
beta 1.35
TR A1) F 0.02
R AN 8%
Re 10.4%
Rd 1.3%
WACC 5.6%
KK E 0%
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
V34 A E (A 7 ) 846 1,279 1,911 2,471 2,254 2,033 3,460 3,236 3,003 2,350 2,237
4k 60% 60% 60% 60% 60% 60% 60% 60% 60% 60% 60%
Poaa 507.81 767.68 1146.72 1482.82 1352.33 1219.56 2075.78 1941.77 1801.75 1410.15 1342.43
A (87) 2,362 2,362 2,362 2,362 2,362 2,362 2,362 2,362 2,362 2,362 2,362
o (L) 0.22 0.33 0.49 0.63 0.57 0.52 0.88 0.82 0.76 0.60 0.57
4L LR ¥4.47
ZAEAF IR (L) ¥5.53
A B (L) ¥10.00
#H# &R : Bloomberg, iFinD, & &4 %
B&7: KAANELATRA L (BTAIRE KA B8 2025 4% 4 A 30 B)
2025E 2026E 2027E
AR AL 1% (%) AR AL 3 4(%) AR AL % (%)
KRN
BT 97 1,250 1,365 9.2 1350 1,460 8.1 1,450 1,460 0.7
Ju# 5,500 3 /1 HE 730 730 0.0 800 800 0.0 800 800 0.0
SFIRLL AR 1,550 1,665 7.4 1,650 1,760 6.7 1,750 1,760 0.6
BEA A 4
HE (87 k) 3,003 2,893 (6.5) 3,003 2,893 (6.5) 3,093 2,893 (6.5)
FHEH (RMBH) 797 775 (2.8) 844 820 (2.8) 874 840 (3.9)
T R2MEHE (AH L)
212N 27,160 24,856 (8.5) 28,562 26,110 (8.6) 29,512 27,480 (6.9)
B Ak (22,220) (20,015) (9.9) (22,800)  (20,531) (10.0) (22,800)  (20,913) (8.3)
ESR LR 4,940 4,841 (2.0) 5,761 5,578 3.2) 6,711 6,568 (2.1)
2 B A 846 8.2 1,263 1,279 1.3 1,893 1,911 1.0
T RF: A8 AL, IFiND, R 5
B %8: -FHKRA PE-Bands B£9: -FHAE4H PB-Bands
(AR ) (AKT)
— R — A
53 H 20 A
S P L
39 —==« -, L aaaa. 25x 15 _|“""_""..' T_mm=m T eee-. 1.7x
- = = 20x = = = 15x
26 15x 10 1.2x
10x 0.9x
13 5
5x 0.7x
0 T T T T T ] 0 T T T T T d
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
TR : Wind, %557 FA KR : Wind, %
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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Z A

R

itERE ARTET) 2023 2024 2025E 2026E 2027E
RAEE 19,765 14,797 15,047 20,054 22,005
A 14,288 9,313 10,815 14,280 17,463
R K 3,241 2,506 2,251 2,746 2,513
FeAe 3 R 199.34  508.02  508.02 50802  508.02
FAAT TR 2 27419 28470 28470 28470  284.70
A 460.02  553.27 35232  576.62  369.58
FARA T 1,303 1,632  836.18 1,659  866.70
ik &~ 57,920 61,867 59,830 57,748 55,622
KA 1,783 1,832 1,832 1,832 1,832
B R %A 39,355 41,296 39,197 37,024 34,807
R 9,083 9,969 10,060 10,151 10,242
B RN e 7,699 8,770 8,741 8,741 8,741
= 77,685 76,664 74,877 77,803 77,628
s 30,152 30,963 29,673 31,715 30,229
B 5,517 8,231 8,231 8,231 8,231
A IR B 6,431 7,214 5,069 7,531 5,303
A E A Bk 18,204 15,518 16,374 15954 16,695
ekt A4 18,427 16,411 16,411 16,411 16,411
K Ik 5,081 6,370 6,370 6,370 6,370
H AR R 13,346 10,041 10,041 10,041 10,041
RS 48,579 47,374 46,084 48,126 46,640
VMR G 2,436 3,125 3,199 3,311 3,479
A 2,346 2,475 2,475 2,475 2,475
F AN 3,564 4,630 3,549 3,549 3,549
B4R 17,387 17,940 16,619 17,390 18,534
)3 B B B R R 26,670 26,164 23,140 23,912 25,055
RARAIRARE 77,685 76,664 74,877 77,803 77,628
ALRER

2HERE ARTET) 2023 2024 2025E 2026E 2027E
2EEHAE 6,110 5,723 5,121 6,096 5,978
A 4,250 2,555  846.35 1,279 1,911
A 18 e 4 1,805 4,140 3,037 3,082 3,126
w49 A 1,404 1,283 1,411 1,370 1,318
#F MK (166.53) (103.76) (134.99) (133.66) (124.14)
FEFEE (3,466)  (2,027)  (58.93)  453.13 (275.15)
HezE s 2,284  (124.09) 20.88 45.89 22.05
R EHALE (4,807)  (5,357) 47579 (866.35) (875.85)
KA (6,818)  (6,123)  (2,219) (360.64) (368.45)
KB (150.00) (131.31) (0.00) 0.00 0.00
E R & 2,161  897.11 2,695 (505.71) (507.40)
ERxEHAE 934.23  (4,423) (636.42)  (1,878)  (2,086)
FE il (1,744) 2,714 0.00 0.00 0.00
R IHEH 3,718 1,289 (0.00) 0.00 0.00
£ il LI A 30.46  129.47 0.00 0.00 0.00
FARNARIE I 363.67 1,066  (1,081) 0.00 0.00
A A E (1,433) (9,621) 44438  (1,878) (2,086)
A 36 o 3R 2,226 (4,067) 4,960 3,352 3,017

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

F)i8 %

SHEE ARTER)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

)2 B A4 8) 4 A
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V3 g BN 5] 4 A i
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# RAREE (%)
AL E

# L
BERRS
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

I I AR A )

MR T (R HEF)
1AL %

PE (%)

PB (4%)

EV EBITDA (#%)

2023
31,561
21,635

1,030
240.67
963.86

1,404

0.00
0.00
166.53
5,715
9.70

51.95

5,673

1,423

4,250
247.38

4,003

8,756

1.73

2023

(12.44)
(31.90)
(30.08)

31.45
13.47
16.53

0.00

62.53
19.12
0.66
0.57

0.42
10.94
3.73

1.62
2.47
10.80

4.79
0.72
3.10

2024
30,281
22,397
1,018
231.54
1,014
1,283
(2.35)
0.00
103.76
3,532
10.80
84.66
3,458
903.32
2,555
205.56
2,350
8,803
0.96

2024

(4.06)
(38.19)
(41.30)

26.04
8.44
8.89
0.00

61.79
44.66
0.48
0.40

0.39
10.54
3.28

0.95
2.32
10.60

8.16
0.73
4.02

o%%
1]

2025E
24,856
20,015
835.63
190.06
745.69
1,411
0.00
0.00
134.99
1,320
10.80
84.66
1,246
325.39
846.35
74.05
846.35
5,717
0.34

2025E

(17.92)
(62.64)
(63.98)

19.48
3.40
3.43
0.00

61.55
39.55
0.51
0.45

0.33
10.45
3.26

0.34
2.07
9.37

22.64
0.83
5.90

2026E
26,110
20,531
877.77
199.64
783.30
1,370
0.00
0.00
133.66
1,957
10.80
84.66
1,883
491.91
1,279
111.94
1,279
6,399
0.52

2026E

5.04
48.31
51.18

21.37
4.90
5.44
0.00

61.86
26.70
0.63
0.58

0.34
10.45
3.26

0.52
2.47
9.68

14.98
0.80
4.75

1 IR IE 25
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2027E
27,480
20,913
923.85
210.12
824.41
1,318
0.00
0.00
124.14
2,887
10.80
84.66
2,813
734.78
1,911
167.21
1,911
7,373
0.77

2027E

5.25
47.51
49.37

23.90
6.95
7.81
0.00

60.08
15.30
0.73
0.68

0.35
10.45
3.26

0.77
242
10.15

10.03
0.76
371



B0 £ RIE %

-‘T_ﬂ%ﬁ/f,) (601666 CH) dedhe | X .'.' HUATAI SECURITIES

R

PHTIFE 9
AA, xME. BRIE. BEFR. RBLT, ZIEV RIS P& LG &AM B BT AT IF AT ARG IE A R RAT A DA
T R, IR R AR LA AR S TR AL 09 AR E LR BT R R 09 & L B4 2R 18] B X B A AT AR B

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 5TA4E) o AIREPTETH R A ARG T AS R T A
ARAEREERIERALE P Ao L XBEIANE A o FRIEFTHIBZEAME ARERALAEF

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARE GG ETERRK G @ o0 B THEER, RITH LS QAT XM E RS K

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

LRIEFARBENEEN, NE, BAREFHEOU L., EitFZ Ut 2%, TR EE R &L iE R 54
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
oo — B F . SHIRBREAE R AREIERG— G R, LR IERBAEH ¥ TRARIAEAT R E AL, ABTH X495 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTRAFA RS T RIS T RATOIER K THBET Y, A1z S REILTRAT. W 5] 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHREH BB ERIERRIREAMAAR TRAEED ARRENSENRGHEFNE TR BAHFDRAR
REA T R BN T E— IR IE . A K47 @0 BARIE A R RIS R,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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A ETREEWE

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

o FHEMAY (601666 CH): &K egaisit (F#) AMAS . HF N8 o/ XI5 F BZ A ARG 8] 89T 53
AALEY 1%F A L,

o HRXEZWNWEZL, HHAELLRIER (FH) AR GE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

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
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
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,

(H-ZF2UEHRE

o PATIRRIME ., BRIE. HEHR. BB TAARAEALH R RIS TR A IIRGIER R LATANSEAR., £
FRIAN o HATIFRAN K AT 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 E . AT P ATRZL “48
KAE” 04 FINRA B LT AT RE AR R o AT ITARSE B ALK OB NA BAIRE /) RIFFHB, OFERA
e ) AL ARAT Ak S a9 N

o Rt (601666 CH): B AFIERMMAMRNE) ., KT AKX EKENNAERRERAADZAN 12 MAAYE [
ARG N 8) FRAE F T AR AT IR S I BAR B o

o FHERLAY (601666 CH): fERIERMMDA RN S LT A8 F/RELFKE NS FEF ARG A S E— XL @AIER
89 b fp) ik 1% A L,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHX@E P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEAFLBELENINGIERNITEATIL, 03K
Z R H (LAEFTAES),

o HRIEKRRMMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TF R R THRASFA RIBE b ATIRE W
HEATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, Bk, ZXHEHZZIRE T
HBaAZFR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA YT AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB ARIP R, YT HWITERE ARG IMTERS Y, FAR (M5 mEE) e ot 4 m
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRE &) F 32C FWHLE R IR IR NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T T4
FRBWH BB R, ERIER (I RN ] R ARE A B ARIZEEITAL . o RIERAF MMM,
W 2B e AN ARF R RS ERIER (i) AR ARSI IICE BRI R B RIER (BF
) HIRNSXREEREFLE, THRRAXREMPRHELMXGEFL,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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