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= |9]
R IR &R
2025459 A 01 H | FEAAH A%

N 8] 25Q2 J& N\ 2009.2 12T, RF/3RE+14.0%/+17.9%, Y344 4] 63.6 12
A, BlI3RH-29.9%/-30.6%, Fedk#4 4] 54.3 ¢, R/ H-36.6%/-33.6%.
F RPN AW RBIRNBOESFR) (FELEAFRELANELF) , UL
Jo 4 & A e i A SR AE R R R AR K IR K ), e RN R

HRARAFAEHEH 0 Q22 L4, HLALAEAAEE

N3] 25Q2 A& # & 1145 F 4k, FL+14.4%. 35 ¥ £ ASP 13.7 5 1,
RS 0.4 F ; $ 54525046 74, FRRY 039 7 T, KAVIAH
FEZEL) NEABEEFHK (B ERER, 10CKELNAE) FHEEKR
AR, 2) NI BN E R A FRABEAEBERRETRYS, QQEEE
H A2 89 H 4%, Rk 1%, 3) NAEHSE[ALAHEN, Q2 H AR
A% 153.7 e, Bk 70.6%, 3tk 8.1%. sh, N3] H1 28 EH
A AAH 31810, Ftb+125%, HAAFILER AL E,

BiERfEHSES:, CHEREL AE T4

25 SFoN SN EE R R BE—F LA 25H1 NS ESMEE 47 FAE, Rk
+132%; 7 AW st A4KER 8 7 &, Bl+159.5%. K A1IKNA 3] £ &5
WRBREEZ: 1) HITHIET: N8 FROUEA 110 ZANABE R,
HRRAETGE, /5] 25H1 £ L34 E R I+299% % 1.6 7 4; 2) #/~ &
BN T3, EESBEMLER LS (k) 06 F 25 Sk, A
07 B3 2) , Y., W2 LM EPRESANEINTH A, 3) £ 7
FoiB R WA THECRRRNEL FABET 4 % 8MEAEMT TR
EFF B AT o BV B R AT N 8] F R TR &, ST AR BRK R

BE+RAMETR, S%E7HEE% L

BN 25 R, NAERERK “HEFR”, ZHik NOA R A AENR TR
ETHARHEAR, t—FHAE ARG FRERAGR SR, LT @,
NE MG RRIAR” , A#Y 500 Nk ECT 4 A R, HA1A
AFERAZRAN ARG K, G @, F5 T RERLEFEE
N9 %4r% L, N3 25Q2 B#/FARH4MEL 47142 74, Kk
+43%/116%. EZ Ak, HAVAANEREFREHLEXEOLRERLT, &
Mase R R (Geik 7. BH Z7 $# % LF) |, N &imait FEf4E
ER LRSI &

B AN 5 4E4E

FEBAFTLFEFmE], AN EFBHBERIG N RA, KIALE
25-27 a4 AlEFM A 471/591/701 1ot (FT1E 560/690/798 127,

-16%/-14%/-12%) . & B3 fEiik, £EI L RidiaER A F £k,
A8 8] PR R ARS2 PR T0 958 4 B, 45 T % W 45 7T Bb 8] 40%:05 1 (AT
18 60%) o 32 Z4# 25 4§ 27 12 PE; FALIRA A8 b 47T b\ 8] 25 F-F
¥ PE 31x, % T/ 48] 25 4 31xPE (#7414 23x) , *tm .2 H44 12948 1,

BB AR A 142.01 © (AT/A 163.11 T, #EIFR) , %H “EN” IF4A.

AR £RT HBAERNE:; 585 mE]; LifRAH KRN

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

B R (BF): FEAN
AR (AR ) : 142.01
REZ R R
SAC No. S0570522110001  songlingting021619@hisc.com

SFC No. BTK945

vEH
SAC No. S0570522020002
SFC No. BSK177

+(86) 21 2897 2228

shenjianguo@htsc.com
+(86) 755 8249 2388

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411

E S HR*
SAC No. S0570525020001

AR
wanglixian@htsc.com
+(86) 755 8249 2388

BRAF
SAC No. S0570124030024

KEA
shaoziyang@htsc.com
+(86) 21 2897 2228

RE R KREA
SAC No. S0570124120007 zhanggaodong@htsc.com
+(86) 10 6321 1166

P9 &1
B (AR ) 142.01
KM (AR HE8AH298) 114.06
T (AR T ET) 1,039,908
6ANAFHERE (ARFEF) 5,428
52 Al m (AR T) 103.93-405.00
BVPS (A& ) 25.46
A5 H
. — kbi&i@

(%) i %300

63

46

29

12 ‘ W

5) : . .

Sep-24 Dec-24 Apr-25 Aug-25
FH &K Wind
ZE MM BAR L HE
4t & (AR®) 2024 2025E 2026E 2027E
BN (FA) 777 910 1,075 1,201
+-% 29.02 1711 1817 11.72
V3 B # N 8] A A 40 47 59 70
(+12)
+-% 34.00 1642 26.19 1858
EPS (3 # #i i) 442 514 649  7.69
ROE (%) 24.84 2459 27.02 25095
PE (4%) 25.83 2219 17.58 14.83
PB (4%) 561 531 430 348
EV EBITDA (4) 868 901 7.04 532
MEE (%) 348 127 127 127
FARR: A NE, EEF LN
1



' ’ 4 KA 1
K Ei& (002594 CH) . v H—#ﬁ;ﬁfﬁ
B8 A BAFRM A 142.01 ©

KR EAEALE N L AE B A 2025 F )3 B0 AV T A ek, 39 S TR 12947.67 1L T,
A BARN A 142.01 T (AT4E 163.11 T, FEIFRK), %£HF “EN” T4,

AFLHFEAMNERKEAE, ZRAE. RAMENTILN S, TN 5] 25 F-F¥#H i
PE % 19x, £ E2| LA ER R E L KHAL, BN HERNEFRETHTEFmE, %
FiAE L FETN S 40%5 M (AT1E 60%). AR 44 25 F 27 4% PE, st miA % k4
11087 fe 4. 14,

Pb T e F AU R+ I AL S B AR R, A F T b 8] R 3 PE 31x, %4 T b Tid 2025E
31x PE 545 (ATMA 23x), & F AL A A L %15 1861 12 To

BAl: hRESHREME

Ja % FHE (L) 2025E 2025E P/E(x) BARfEE (L)
S Kikii% 155.04 15.44

FHRAE 81.14 20.15

RN I 104.81 21.56

F34 19.05

e Bk 410.62 27.00 11,086.74

ja B4 A (L)
FAFHRAE L KEHF 10.88 41.80

S E 197.06 19.86

A 56.23 31.61

3 31.09

e Bid 60.20 31.00 1,860.93
A 12,947.67
i THRAN A HAR R E HIAH, HIEME 2025 4 8 A 31 B. b sdEk A KA
KA RIB: Wind, £ 557

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 2
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'.' HUATAI SECURITIES

FAMBHBLELE 3Q24A 4Q24A 1Q25A  2Q25A YoY QoQ 1H25A YoY 3Q25E YoY QoQ
B3N Rmb mn 201,125 274,851 170,360 200,921 14% 18% 371,281 23% 211,293 5% 5%
R A Rmb mn 157,094 228,093 136,175 168,240 19% 24% 304,415 26% 171,294 9% 2%
ERIES % 21.9 17.0 20.1 16.3 0.2 0.2 18.0 -10% 18.9 -3pct 2.7pct
WEREEEA  Rmbmn 14,318 6,400 11,087 11,710 -9% 6% 22,797 4% 11,021 -23% -6%
AR R Rmb mn 13,698 19,876 14,223 15,373 71% 8% 29,596 51% 13,760 0% -10%
%% R Rmb mn 958 189 -1,908 -1,339  -609% -30% -3,247  -4805% 2,322 -342% 73%
B LA Rmb mn 14,423 18,739 11,021 7,699 -33% -30% 18,720 8% 18,241 26% 137%
ALAT A Rmb mn 14,091 18,361 11,191 7,719 -33% -31% 18,910 10% 18,261 30% 137%
P AL Rmb mn 1,957 3,021 1,748 1,123 -48% -36% 2,871 -8% 2,657 36% 137%
)3 4 A8 Rmb mn 11,607 15,016 9,155 6,356 -30% -31% 15511 14% 15,035 30% 137%
EPS Rmb/sh 4 51615187 3.12 -1.41  -145%  -145% 1.71 -63% 1.65 59%  -217%
SN
HEHE Rmb mn 171732 217333 145340 157166 18% 8% 302506 32% 167560 -2% %
e 10,000 1135 1524 1001 1145 16% 14% 33% 33% 1180 4% 3%
34 A Rmb 000 151 143 133 137 1% 3% 135 -5% 142 -6% 3%
FAFHAZLEF Rmbmn 29352 57478 29000 39744 -T% 37% 68744 -6% 43718 49% 10%
e Rmb mn 40 40 20 11 -31% -46% 31 2% 15 -63% 39%
P I E
AR % 23 20 22 19 0 0 20 0 21 -2.2pct 2.3pct
FHLEAA A
¥ % 14 6 10 8 0 0 8 0 11 -3.2pct 2.7pct
%) % 14 14 14 18 0 0 16 0 20 5.7pct 1.9pct
£A) &b
AEAE % 90.5 92.4 94.9 89.9 -1% -5% 92.1 2% 88.0  -2.6pct -2pct
FALEA A
% % 9.5 7.6 8.5 10.1 5% 19% 7.9 -15% 12.0 2.6pct 2pct
% 0.0 0.0 0.0 0.0 2% -29% 0.0 8% 0.0 Opct Opct
INEIPAE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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B43: BeBikAntFmal

IR B4 K (Driver) 2023A 2024A 2025E 2026E 2027E
P A A R A F 3 % 36 40 22 15 13
B b A e R A 3 % 32 2 23 18 27
NI % 67.8 41.3 21.0 11.0 13.2
INEIESUE S % 20.2 19.4 211 214 214
LIS
b3 &N Rmb mn 602315 777103 910046 1075404 1201433
o Siry
HEME Rmb mn 483453 617382 771450 925740 1036829
e 10,000 3024 4272 5170 5740 6500
FH 4 Rmb 1,000 160 145 149 161 160
FRARSERAET Rmb mn 118,577 159,609 138,308 149,373 164,310
-4 Rmb mn 285 112 288 291 294
e ELE 3
AEHE % 23.0 22.3 21.6 21.9 22.3
FRARSERAET % 8.8 8.3 9.0 9.0 9.0
-2 % 17.2 13.9 13.9 13.9 13.9
£4] 5 1k
AEHE % 91 91 93 94 94
FhERHRBRF % 9 9 7 6 6
-4 % 0 0 0 0 0
B F 4845
EBITDA Rmb bn 79853 116197 109118 138148 160261
A Rmb bn 31344 41588 48417 61098 72451
EPS Rmb/sh 10.32 13.84 5.14 6.49 7.69
TAH R R a4, ifind, &5 LN

B %4: tTid PE-Bands B %5: pEid PB-Bands
(AR ) (AR )
b I i o i
310 - 233 -
(8 "~
] abv
2324 _eme=lT === 60x 174 A J I ----- 8.6x
- = = 50x ———-—d - == 7.4
155 1 40x 116 1 6.2x
30x 5.0x
77 A 58 A
20x 3.7x
0 + T T T T T 0 T T T T T
Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25

WA R IR : Wind, % &%

FARR: Wind, &5

% 3# T

1) 2% ¥ HBORRA &

EERT HRehB], RN s HEHAL, HwiEihT g BA

2) 7S FmA

AEFLFE S B, WAERTELZAMREHL;

3) E#FRAH K@ KM

AEF R EEERK, K, e, CIEFRIAM4, RE LFERMAF L EM, R A8,
Mk, BBERN, RFEERRRNEHEFBA T AR

£ 7

3
h

VELE DY TSI L T S A P e L 4
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Z A

il 83 ELDF 3
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 302,121 370,572 447,901 501,309 602,146 Mk A 602,315 777,102 910,046 1,075,404 1,201,433
EI 109,094 102,739 152,013 161,780 252,117  F®kik A 480,558 626,047 730,925 859,183 955,391
B 61,866 62,299 83,108 88,720 103,245  F LA Al e 10,350 14,752 17,291 20,433 22,827
FeAe 3 R 2,758 3,616 3,848 4,972 4882  FLHA 25211 24,085 27,301 31,187 34,842
FAAT TR 2 2,215 3,974 3,274 5,291 4278  FEEA 13,462 18,645 21,841 25272 28,234
A5 87,677 116,036 121,804 157,771 153,110 M %% A (1,475) 1,216 1,240 1,629  (500.70)
FARA T 38,511 81,908 83,854 82774 84,515  H Fafifik (2,188)  (3,872)  (4,550)  (5,377)  (6,007)
FRHF~ 377,426 412,784 471,426 530,755 519,408  AMAMMAEHIE 257.74 53193  250.00 250.00  275.00
KA 17,647 19,082 23,998 29,315 33,600 #HA4dkH 1,635 2,291 1,621 1,782 1,834
B R %A 230,904 262,287 315377 366,745 351,833  #kAlHE 38,103 50,486 58,544 73,822 87,508
T3 7 37,236 38,424 36,346 34,973 32961  FLIMKA 711.37 1,252 487.00  487.00  535.70
HAAEFEAD R~ 91,639 92,990 95706 99,722 100,925  Fkshi 1,546 2,057 69735 69735  753.14
Wt s 679,548 783,356 919,327 1,032,064 1,121,554  FIHEHR 37,269 49,681 58334 73612 87,291
s 453,667 495,985 623,146 687,356 720,154  FiiFAt 5,925 8,093 9,917 12514 14,839
FEAlEE S 18,323 12,103 42,970 41299 12,103  ##lH 31,344 41,588 48,417 61,098 72,451
A IR B 194,430 241,643 267,483 330,981 334,497 U HMEAEIE 1,303 1,334 1,553 1,959 2,323
A E A Bk 240,914 242,238 312,693 315076 373,554 135 E/ 344 30,041 40,254 46,864 59,139 70,128
ksl [ 75419 88,682 85308 85940 83385 EBITDA 79,853 116,197 109,118 138,148 160,261
K Ik 11,975 8,258 7,646 6,779 4302 EPS (AR T, %K) 10.32 13.84 5.14 6.49 7.69
H AR R 63,444 80425 77,662 79,161 79,083
fthet 529,086 584,668 708,454 773,297 803,539 i EMFiLE
VMR G 11,652 13,437 14,990 16,949 19272 ARHFK (%) 2023 2024  2025E  2026E  2027E
A 2,911 2,909 9,117 9,117 9,117  RK#AH
FANR 62,042 60,679 54471 54471 54,471  FdlkA 42.04 29.02 17.11 18.17 1.72
B4R 74,498 106,022 140,797 188,254 247,064 B4l 76.88 32.50 15.96 26.10 18.54
)3 B B B R R 138,810 185251 195,884 241,818 298,743  Jaf&#/ 3441 80.72 34.00 16.42 26.19 18.58
R A AR AR S 679,548 783,356 919,327 1,032,064 1,121,554 KAl (%)

EXIES 20.21 19.44 19.68 20.11 20.48
NLREER EEIES 5.20 5.35 5.32 5.68 6.03
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 24.05 24.84 24.59 27.02 25.95
2EEHAE 169,725 133,454 175741 147,791 197,229  ROIC 43.04 45.16 68.60 61.60  243.20
A 31,344 41,588 48,417 61,098 72,451  #4kfeH
A 18 e 4 43,553 66,906 51,455 65,166 75874 K AHE (%) 77.86 74.64 77.06 74.93 71.65
m4% A (1,475) 1,216 1,240 1,629 (500.70) % QfkbE (%) (13.56) (2.21)  (15.04)  (16.91)  (52.15)
#F MK (1,635)  (2,291)  (1,621)  (1,782)  (1,834) A#E 0.67 0.75 0.72 0.73 0.84
FEFEE 92,494 21471 73,820 18,755 47,964  i&#tE 0.42 0.45 0.47 0.45 0.58
HezE s 5,444 4,564 2,430 2,926 3274  BiE#H
B EHALE (125,664) (129,082) (108,177) (122,413) (62,362) & # =A% 1.03 1.06 1.07 1.10 1.12
KA (122,094)  (97,360) (105,678) (114,988) (57,031)  RIIkHK A4 % 11.96 12.52 12.52 12.52 12.52
KB (2,085)  (3,538)  (4,915)  (5317)  (4,375)  EATKHKAHEE 2.87 2.87 2.87 2.87 2.87
FAIF A (1,485)  (28,185) 2,416 (2,107) (956.33)  Hmigk (AR F)
ERxEHAE 12,817 (10,268) (18,290)  (15,611)  (44,530) I & (R HEHE) 3.29 4.42 5.14 6.49 7.69
FE il 13,170  (6,220) 30,867  (1,671) (29,195)  HR&#EFILAA(R M) 18.62 14.64 19.28 16.21 21.63
KA 4382  (3,717) (612.02) (866.41)  (2,477)  HMAR = (RHMKH) 15.23 20.32 21.49 26.52 32.77
£ il LI A 0.00 0.00 6,208 0.00 0.00 fHfEirk®
FARNARIG Do 33588  (1,362)  (6,208) 0.00 0.00  PE (#) 34.62 25.83 22.19 17.58 14.83
A F AL (5,070) 1,032 (48,545) (13,073) (12,858)  PB (%) 7.49 5.61 5.31 4.30 3.48
G 3 o 57,329  (6,255) 49,274 9,768 90,336  EV EBITDA () 12.79 8.68 9.01 7.04 5.32

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 5



B0 £ RIE %

kbﬂEié (002594 CH) dedhe | X .'.' HUATAI SECURITIES

R

2T B

AN, REF, $HE., A4, T2k, ZIEVAIRE PR K QIS EH MR T AT T ARG IE R SR AT A A
ANE N VAR, ILAE R AR T LA 7R P34 09 AR SR R R 0 & W A4 R A I AR TR B . 52 &,
ARHARFIESBIEFABAMNESURER O EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] A R IRALA FIAE, 4 RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LA &b BHE S ARG IER T F A 55048 ) o AIRE PR TTH R ABHARILA G P AR T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE . BRIERM RREPTSAZ ETAERA S B o) 5 THE B, RITHE R Y AT KIEA AR R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR F AT, AMEFHIIAGX TRGOKBERETELNR, TAGLGEAREEN B BEDRGAT. £RIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iR, KARRGITHERO KRB E AL
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREAMA XRAREQ R, FE LR (FF) ARASFKR,

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 HATRMWERL, whkhearizit (F#) ARG MA 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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 5470602504, Th
FETRFIESR (EE) ARMNGREAR, HLTRRL FINRA X T 94T 54R690 8] A8, N IT 5% @ F T4
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.

(EH-EL2URERE

o HMHREEZ, $HE., AL, Ttk AARAEALH TIE RIRE PR B OGARGGIER F BT AG B ENR .
FFRMF o AT R AN KA G AL TR BAIIREGIE I R RITAF BT AR M 5F 5 RWE P TR & 49 “ 48
RALE” 836 FINRA LT AT 89 RIER R o DO ATITARAE 4 R GE R 09 BARMANA B AV RE ) RIF 58, 3R A
N B AL ARAT Ak SN

o BEIEEAMMARNE LT NS A/RELBEET NG, RIXARHESAA FRKEHNXNQEF &R EERIERTR
FrBENGMIERMNTATIL, OEKREZEGAE (OEITAR) LR IFERTRITBLEZNIWIERAMTATIRL, 01K
ZRmH&F (OLIETER).

o ERIEKMMMAMRMNE, EF NS fa/REBHEZT NG, RIREZRELE, TFAERTRAFA AL PRI
HATIER (RAEATARET) kT, FTRANETEERRSZIER (BT, B, BTHRZEFRETH
B FZFR,

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
R ) F 32C FWME R A AL FIER NGB E NS E AFEWNE LI T AREEIATIRTH .
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