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HUATAI SECURITIES

BEFR FREF

20254 10 A 19 B | +E A

/N 8] 3Q25 %A Ik 40.26 12 (yoy: +69.60%, qoq: +31.38%) , Y34
%41 7.60 12T (yoy: +13.04%, qoq: +9.26%) , fedky)a #4414 7.27
17 (yoy: +10.56%, qoq: +12.17%) , V2 &% #] % 18.88% (yoy: -9.44pct,
qoq: -3.82pct) o & FAVEE R EALT AN, FHAKT KAV ATFAH,
R A% A LA, 3Q25 #F K% A 10.88 1 (yoy: +59.35%, goq:
+37.40%) , EPARFRAZRA T RAAAIEK, ob, 3Q25 VA
R#H¥mE 439 1o (yoy: +110.23%, qoq: +88.75%) , & wFF
NE)EXRERCIEBAIE I, SRR ESA B AR EmRRA, £
N EKXFEBER, A5 CPU A DCU & RbriE XA LR, IR 2HEHES
BIEK, BH EIN IR

3Q25 BM: A AR AEKYrhFEER, FHAT EH

3Q25 N 8L FRFW KM E CPU A DCU =& 5 7. £5
S F SAT Ao SATURGFAAE, R E P FN, FEHEFIK
AR KM K, 241 % 758, 3Q25 £4) % % 60.03% (yoy: -9.1pct, qoq:
+0.7pct) , R BFEMNBLRAGKILT, TRTE, FFLF NI FRA,
BMAH—F@EFEARK TR KX (BRE 6 A 30 BASHFEAK
2369 A, BEFREM 212 A) , 5—F @, BTFAIRBYMEE > BENR
WRARRTRER, SRS E, éki F RN A HA 26.18 1L,
A% 65.02 127, B EZEE K5 H¥A 555/4.89 1271, H6 4%kt
BRI EHE P FARELRMSE,

4Q25 B : C86-4G Bk E, £iibSBELEARRE

CPU 7 @, 4 8l #4:4eit = Bk, 4Q25 C86-4G bt P itk — 325t
B 7) @ik AL BB AR K, M N 8l b KRR K 5 BAE R T BN, 3
KA AR LENRRBINE. DCU @, N FHEFEFS, &
HHAA L REDFORAABNLE, 5L FRNLHFERREERRE P
ZRA@ER, Mt 4Q25DCU KB KH Dok, MAPAE XL ELT
e G, LR AR A LR LA, T AERS B, HEE
S F T AR R RS

B AR 5 4EE

Mt 25-27 % dkdk A A 140.90/207.11/271.00 1z & (% AT AL :
-3.91%/-6.07%/+6.67%) , V3 #4434 4 27.71/44.52/60.87 1¢. T (& ATAh:
-16.60%/-20.30%/-5.89%, TFTiHEEX BHAHBZANE—FmK) . KEL
IAFF R BENIE A Fvh T AIEE L A, 42 CPU & DCU IF**\K%E/ME
BAHEADERMAREER, NE]Fmsed N4k, Brafdie, Le4E
W E G T — T RN L SR, 4T 48X 25E PS (Affa: 28X,
LA AARAAA LS, TN S Wind — R TG 43X, BMh L EF
JEN B R KA i L9 Anse %) , LA BARNE 291.0 T (AT4A: 176.6
), HEH CENT A

AR R B

RIeiRT: “EWRFE” Bm A gt, T %58 F ok,

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ .

BIPR (B4) EN
AR (AR ) : 291.00
WAL g

SAC No. S0570519080006 xiechunsheng@htsc.com
SFC No. BQZ938 +(86) 21 2987 2036

TRaddex R R
SAC No. S0570522020001 zhanghaoyi@htsc.com
+(86) 21 2897 2228

¥ Lt
SAC No. S0570523120001 chenyu019111@htsc.com
+(86) 21 2897 2228

AHILE* R R
SAC No. S0570525100003 linwenfu@htsc.com
+(86) 21 2897 2228

E AR
AN (ART KRZE 10 A 17 B) 228.25
WA (ART A7) 530,530

6 AMAFHE R (ARFEF) 5,705
52 B AT B (AR T) 118.10-267.92

R A H B
(%) 7 %300
102
74
45
v [ o W
A v =22

(12) . . .
Oct-24 Feb-25 Jun-25 Oct-25
F# &K : Wind
ZE MR HBARE FHE
4t E (ART) 2024 2025E 2026E 2027E
FAMN (B ) 9,162 14,090 20,711 27,100
+-% 52.40 53.78 46.99 30.85
J3 BN 84 1,931 2,771 4,452 6,087
(87)
+-% 52.87 43.49 60.69 36.71
EPS (R #f # %) 0.83 1.19 1.92 262
ROE (%) 9.91 1292 18.06 20.61
PE (&) 27475 191.48 119.16 87.16
PB () 26.20 23.45 19.88 16.39
EV EBITDA (%) 131.77 118.26 74.16 5451
TEAE (%) 0.07 007 007 0.07
FHFR: NENE EEF RN

1
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Bil: FEZTHRALEE

FEMBKELEL 4Q24A 1Q25A  2Q25A 3Q25A

NI ON Rmb mn 3026 2400 3064 4026 69.6%  31.4% 4600 52% 14%
B Wk A Rmb mn 1215 931 1246 1609 119.6%  29.1% 1840 51% 14%
ERIES % 59.84% 61.19% 59.33% 60.03%  -9.1pct  0.7pct 60.00%  0.16pct -0.03pct
HERERER Rmb mn 95 99 172 170  103.3%  -0.8% 180 90% 6%
R % R Rmb mn 1096 706 792 1088 59.4%  37.4% 1300 19% 20%
W4 %% R Rmb mn -49 -40 -46 49  102.4% 5.9% -50 2% 2%
& b A5 Rmb mn 630 730 909 1200 30.9%  31.9% 1308 108% 9%
HLAT A4 Rmb mn 626 731 908 1200 31.0% 32.1% 1309 109% 9%
RER A Rmb mn 16 17 -20 1 -96.0% -107.1% 33 112%  2261%
Y HIEFR B Rmb mn 205 208 232 439 110.2%  88.8% 467 128% 6%
DER= e I B Rmb mn 405 506 696 760 13.0% 9.3% 808 99% 6%
E2FHRBAE Rmb mn 64 64 48 33 121.1% -30.2% 67 4% 102%
J2 &4 A (3=3F)  Rmbmn 341 442 648 727 10.6%  12.2% 741 117% 2%
EPS Rmb/sh 0.17 0.22 0.30 0.33 13.0% 9.3% 0.35 99% 6%
EPS(3=3F) Rmb/sh 0.14 0.19 0.28 0.31 8.6% 12.6% 0.32 124% 2%

FAR R : Wind, 4 &4 5 )

MA2: SAZEET Vs HN
2025Q1 2025Q2 2025Q3 2025Q3

4R #% 3E & £ (financial results summary)

A A A E
BN Rmb mn 2400 3064 4026 4200 -4.15%
2 k% A Rmb mn 931 1246 1609 1688 -4.67%
EXLES % 61.19% 59.33% 60.03% 59.81%  0.22pct
MEREEF A  Rmbmn 99 172 170 186 -8.50%
R % A Rmb mn 706 792 1088 918 18.48%
M % % A Rmb mn -40 -46 -49 -30 62.90%
2 b £ Rmb mn 730 909 1200 1432 -16.22%
AL AT A Rmb mn 731 908 1200 1432 -16.19%
BT A3 4L Rmb mn 17 17 1 33  -95.73%
YRR ARME Rmb mn 208 232 439 349 25.70%
)2 & 4 A Rmb mn 506 696 760 1049  -27.55%
FrFHME Rmb mn 64 111 33 55  -39.45%
& F) i (4= 3E) Rmb mn 442 648 727 994  -26.89%
EPS Rmb/sh 0.22 0.30 0.33 0.45 -27.33%
EPS(3=3F) Rmb/sh 0.85 0.90 0.31 0.43 -27.29%

FA KR : Wind, 4 &4

B&3: BB FAN

S M % 45 4% (core financial indicators)

EBIT Rmb mn 1411 2600 3960 6545 8974
EBITDA Rmb mn 2167 4003 4479 7089 9543
& A0 Rmb mn 1701 2717 4117 6616 9044
V2 &% A Rmb mn 1263 1931 2771 4452 6087
Jo dE 3 B 4 A E Rmb mn 1136 1816 2561 4145 5651
EPS Rmb/sh 0.54 0.83 1.19 1.92 2.62
EPS(3=3F) Rmb/sh 0.49 0.78 1.10 1.78 2.43

TAHR R Wind, & &85

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 2
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B&4: Trend ik (HEAEZE 20254 10 A 17 B)

. - _ L1 EPS Growth P/S B3
\D N 1%

U A LA Rt (L) (87 %) 2025E 2026E 2026E 2025E 2026E 5D 1M YTD
688047 CH .76 A 135.35 54,275 62% 103% -225.7 8354.9 79.3 57.2 -6.9% -14.2%  22.4%
300474 CH TEH 7151 37,373 113% 379% 1568.2 327.6 46.4 30.1 -8.1% -13.6% 1.4%
688256 CH KX 1247.68 521,967 553% 94% 252.6 129.9 76.7 43.6 0.0% -5.8%  824.5%
688107 CH 35 AL 27.45 11,003 8% 27% -58.3 -79.6 16.1 135 -9.0% -15.0% -25.4%
688008 CH T AT AL 138.00 158,031 64% 33% 67.1 50.5 28.0 211 -8.0% -10.9% 137.4%
300458 CH A EHHE 46.31 38,226 63% 40% 109.5 78.4 12.9 10.4 -3.9% -10.6% 168.6%

F ¥ 277.72 136,812 144% 113% 285.6 1477.0 43.2 29.3
Az #% 103.43 46,250 64% 67% 88.3 104.2 37.2 25.6
AR R Wind F, 48R R
B%5: #%t4%.& PE-Bands B%6: #%1z%& PB-Bands
(AR ) (AR )
—_— R B E
281 - 292 -
2124 Ty eeee- 240x 219 === A memeee 29.5x
= = = 200x - = = 23.5x
141 160x 146 17.4x
120x 11.4x
70 73
80x 5.4x

0 T T T T T 0 = T T T T T

Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
KRR Wind, 47 KA kB Wind, £EFR
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
DRk 15432 18,207 22,482 30,045 39,771  FaMA 6,012 9,162 14,000 20,711 27,100
b 10,321 8,797 6,929 12,916 21,269  FdkmA 2,425 3,324 5,626 8567 11,302
B 1,491 2,275 4,434 4,771 5266 kAL Al 63.92 11805 12258 16569  189.70
FeAe 3 R 17.39 26.77 36.97 59.82 66.71  FwH A 111.00 17551  466.38  600.63  772.35
FAAT TR 2 2,388 1,240 2,785 3,049 3328 #HFA 13432 14185 15499  157.41 16531
A 1,074 5,425 6,545 7,498 8091 MH%A (266.60) (181.99) (185.04) (175.53) (213.46)
FARA T 140.05  441.91 1,751 1,751 1,751  F A BUMER K (27.28)  (95.61) (111.31) (144.98) (162.60)
FRHF~ 7,470 10,353 11,217 10,352 9,963  AAMMETHKE 3.45 0.00 3.00 5.00 5.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 0.00 6.80 10.00 10.00 10.00
sy 347.36  537.09 72261  777.04 81410 ELAE 1,680 2,789 4,147 6,722 9,189
R 4,443 4,123 3,711 3,298 2,886  BFRIMEA 1.12 0.99 2.00 1.00 1.00
HAAEFEAD R~ 2,680 5,692 6,784 6,276 6,263 Tk 0.56 5.35 1.00 0.50 0.50
= 22,903 28,559 33,699 40,396 49,735  FIAEHR 1,680 2,784 4,148 6,722 9,190
s 1,395 4,388 6,381 7,020 7816  FiiFAL (21.01) 67.47 3111  106.65  145.80
B 350.00 1,800 1,400 1,400 1,400  #AlH 1,701 2,717 4,117 6,616 9,044
A IR B 321.78  735.37 1,140 1,308 1518  JHMmAME 438.01  785.97 1,346 2,163 2,957
A E A Bk 722.77 1,853 3,840 4,312 4,898 3% AN 5] 4 A1 1,263 1,931 2,771 4,452 6,087
ekt A4 1,188 1,519 944.79 782.22 675.20  EBITDA 2,167 4,003 4,479 7,089 9,543
KK 858.90 898.90 376.30 212.73 104.71  EPS (AR, %K) 0.54 0.83 1.19 1.92 2.62
H AR R 32898 62042 56849  569.49  570.49
R A 2,582 5,908 7,325 7,802 8,491 EEMFIE
VMR G 1,615 2,401 3,747 5,911 8,868 AitFE (%) 2023 2024 2025E 2026E 2027E
A 2,324 2,324 2,324 2,324 2,324  Bk#SH
FANR 14,351 14,524 14,524 14524 14524  FKA 17.30 52.40 53.78 46.99 30.85
B4R 2,060 3,735 7,852 14,468 23,512  F&AlE 47.92 66.04 48.71 62.09 36.71
)3 B B B R R 18,705 20,251 22,627 26,684 32,375 3 BE 344 57.20 52.87 43.49 60.69 36.71
R A AR AR S 22,903 28,559 33,699 40,396 49,735  #HAIELH (%)

ERIES 59.67 63.72 60.07 58.64 58.30
ALRER e UES 28.30 29.65 29.22 31.94 33.37
2R ARTET) 2023 2024 2025E 2026E 2027E  ROE 7.07 9.91 12.92 18.06 20.61
2EEHAE 81371  977.08  714.79 6,049 8,813 ROIC 19.39 27.05 33.93 64.59  122.75
A 1,701 2,717 4,117 6,616 9,044  fxfkfe A
718 4 A 755.45 1,403 519.17 544.18 569.19 /A E (%) 11.28 20.68 21.74 19.31 17.07
%% R (266.60) (181.99) (185.04) (175.53) (213.46) % Atk E (%) (43.26)  (24.11)  (17.23)  (32.86)  (46.51)
#F MK 0.00 (6.80)  (10.00)  (10.00)  (10.00)  AFHHFE 11.07 4.15 3.52 4.28 5.09
FEFEE (1,826)  (2,994)  (3,755) (951.99) (599.55) & FHLF 8.51 253 1.79 253 3.40
HezE s 449.36 39.75 29.10 26.14 2281 BiE#H
BREHRLE (1,800) (3,988)  (1,371) 338,56 (163.70) EFFHEHFE 0.27 0.36 0.45 0.56 0.60
FARLH (918.11)  (945.25) (314.50) (143.99) (134.63) Rk F4EFE 4.88 4.87 4.20 4.50 5.40
KB (20.00) 0.00 0.00 0.00 0.00 AT E 7.30 6.29 6.00 7.00 8.00
FAIF A (862.16) (3,043)  (1,056) 48256  (29.07)  HEAF (ART)
ExKEHAE 0.15 931.70  (1,213) (399.56) (296.53) AT (K ATHEE) 0.54 0.83 1.19 1.92 2.62
FE il 150.00 1,450  (400.00) 0.00 0.00  AMRZFENEA(RIHET) 0.35 0.42 0.31 2.60 3.79
K% 379.10 40.00 (522.60) (163.58) (108.02)  HRLH I (R ATHEE) 8.05 8.71 9.73 11.48 13.93
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 511.74  172.89 0.00 0.00 0.00  PE () 42000 27475 19148  119.16 87.16
A F AL (1,041) (731.19) (290.03) (235.99) (188.51)  PB (%) 28.36 26.20 23.45 19.88 16.39
G 3 o (986.42)  (2,079)  (1,869) 5,988 8,353  EV EBITDA (1%) 24154 13177  118.26 74.16 54.51

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2T B

AN, AL, KEIS, TRE. WL, ZIEWRIREPT & K OG5 51 BB T 9 A7 T3 AR 899 5% 3 ZAT A B A A
TR s, AERKARHF AL TR S IR0 BRI R IF R R & LA R AETIRE ., FE2 5,
ARRARFIESEBIEFEBAMNESURER W EMBIRA, RTEEBRESLREETD,

— R ARBE

AR o A RAE R A TR 8] L R IRALA FIAE, RIS IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE S AR IER T F AL 55048 o AIRE PR TTH R ARG 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI RREPTEAZ BT AR RS B o) 51 THE B, BITHE R Y BT KIEA0 AR KRG 5

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASEEAFHFTRAL, FTERBAfE R AREAR, TEARIEE R E T 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 B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
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 LA F 5B RRN, BEARENIBOIERARBTATOREAEELZLOANEXR, BHEFTH
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

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 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 TRAEEY ARRENSENRGHEFNE TR BAZFDRAR
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 (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
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 H B b R e ekt (&) A o 8] w4 GER BT & 591)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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



» 1
# 4% & (688041 CH) 7 ‘ :ii: ﬁTﬁEEEm%
A ETREEWE
o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
o HHIZE (688041 CH): K HF&mhisft (FH) AN, LT84/ R 3 XK 8] R AFA RN 8] 69T %7
AAEGY 1% K VA L,
o HAATE (688041 CH): herrizfix (FH&) AMRS]. KT8] Aol KA KIKN 8] £ AW E KA B A24E4769
S IE AT B A IR AR
o HXEZWNWEZL, FHHAELRLIEM (FH) AMRAIGE T https://Iwww.htsc.com.hk/stock_disclosure
A EFARLTH “(B-ZZ2BEFWE.

B

EEEARERERIIR (FB) ARANIOFLGLZBLEEACHIMBEAFRRITAEEN K. *Fiik (£B) A
RN REREMEERAAER L LETH (FINRA) 9EMER. S FRAAEAEZR > AGFALIRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (IFiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT IR
EAERNT. Firk (FH) ARDIKEANGONFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X To4T 5400 8 HE ., NFE @
RBIEHMRE . LAIER (FH) ARAGRZEAEATRLRFEAMBRNINGLEKTTF NG, BEHERIELBN AR
N B R AT TF NG AT HAEMRERIER (L EH) A RN DB R E A 2l AR & P AEATIE R H AT H AL,
B RIER (XEH) ARASHIT S,

(H-ZF2UEHRE

o NATITME AL, K&, ThE, LG RAARAXAELF RIAERIRE T RABAGIFGIEZ R BATANZBAR, T
FRIAN o HATIFRAN K AL 5 RIRE TR B AIARGYIER R AKATAF AT XM A1 5. AT PATRZL “48
KAAE” 04 FINRA B LT AT RE AR R o AT ITARSE B RAE R OGN NA BAIRE /) RIFFHB, 0FERA
e ) AL ARAT Ak S 89 N

o HHAZ 8 (688041 CH): HFEAMMAMRAS ., EF A f/RLIKE N8 L EFARG NG E— R L BIIEHR
89 b fp) ik 1% A L,

o HHAZTH (688041 CH): EHRIEARMMA RN S HF A8 Fa/RALFKE N S ARE XA B 12EARG9 A 8] 9E K%
W RE IR PR

o ERILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELETR
FIBENGMIERINTALR, OEBRERGR (BEFAS) BRRIEAFATHELENNGIERFTATL, Q3K
Z R H (LAEFTAES),.

o HAIEKRRMATRNS ., LT NN F/REIKT NG, RIRESBERE, TFE R THRASFA RKIRE P PRI 0
HATIER (RAEMMARXIAT) KT, FTRITHTEHFRBFZIERA (RBT). B, XX LEZ SR TR
BAaABZFR,

7 Ak

RIEH (Bl A RN S HA Aok & akE B EMA T AT ARG FTIE, TAETATH > B H, LIHEIE
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) e ot 5 m
], RIS AR IR, Q45K RNTR oM R AR R RIER (FTAd) A R 8] TR 2 AR 4% (W
F P &) F 32C FWHLE R IR RIER NS E BN 8 & 8 BIMEE 1S &I 0. AIRE VBN T T4
FRBAH BB ERA, ERIER (Fed) AR SR ARE A B ARIZEFE T 2o RIER AN,
WS 2B e AN ARF R @S ERIER (i) AR ARES I 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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PRI

B FRAT M IRE LA A 6 F 12 A RT3 8 BRA 77 (4t 691 & B4R Aaxt ok £ L6 T
(ARET 35 ok 7 i 300 4580, &BT R ANBEIRS, £ETHEANIRE 500 5, SATHELN G Ao
MRS, BAT AN A% 225 45k, BT AR FRIT RIS, HET R HEA IR, KB
A AE I 100 454, HETHIEY DAX AR , Ak T

kit

BH: FOH TR SR RARAR R
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