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EEHR IR &F
2025 %10 4 26 B | ¥+ E A # L&A

b LA = F 4R Q3 FAFIK 13.74 12 (yoy+23%, qog+5%) , 2
&4 #) 1.87 1 (yoy-59%, qoq-49%) , F=dk4 4] 1.97 12 (yoy-48%,
q0Qq-46%) . 9M25 I E Ik 37.07 12T (yoy+27%) , 13484 4] 8.05 1
T (yoy-12%) , F=dE4 4] 8.15 12T (yoy-3%) , 13H&4 A5 4 8] ki
& (7.02~9.11 1) - #AERIGIRIFLIE M, 2025 FAECEAZ KM
WK, TRERNALPEMEANRES), 2TALRALREEK., f48F “F%
N2

AL RASATH LM, 2025 F AL EA 2 REHE K

OM25 /8] Ait 3R AF AL R 4547 3.77GW, P K& 2.0GW. #% 0.8GW.,
%8 0.97GW. £F N3 AER B S48 B#E, KRN 2025 F&R A
B E A P LB 22.0GW, 2025-27 S # 3 R @ fo 4R AL
3.6/6.0/6.0GW. 9M25/3Q25 » d) A ¥ X ©.¥ yoy+12%/+10%. % &% %
R R TR R, KK KEE yoy+289%/+189%. 33 F EAMAALH K
My K, KAt 2025-27 45 K £& yoy+79%/+41%/+36% .

FRAEHNALEBENRES), BEALAALZREEK

OM25 &) dedk 13 &4 4] yoy-3%, H & EAFE 52.2%. FEt-7.1pp. #H
A A kAT Kha B, F /W4 A% yoy-1.58/+0.96pp, 3] % Al
H B, BB LA E TR, KAVt 2025 F fodE)a 54 ) R E LT IE,
OM25 /8] 8 iEF AR H B yoy+222%, 135 T B AMNE = AT 8]
ARG HREILIE A, 9 ARRIAKKA 56.0 LT, BFMRY 6.5
e FE N BT 09T B Besk 38 e, KAV 8 2025 F425 5+
HIERSHAH LR Y K.

TREZFARAR, FRABARMNZE 10.71 T/E

HAVTF AN ) 25-27 F )3 5% #)8 (-28%/-18%/-17%) % 9.46/12.57/15.16
fe (=4 2 53i%H 15%), *F & BPS 9.74/10.16/10.64 T. FiAE &%
JE B3 AL 5 R A B AR, KA TTAR Y TR AT A, ATE R kg
WK, Wind — 8 F47T s 8] 25 5 PB 3414 1.88x, 48] 2025-27 )24
#1iE CAGR & F 473514 (8.7%) . 12 2025 4 ROE (4.8%) & T 47k
18 (10.2%) , 4T3 2025 4 1.1xPB. 48 % F 23xPE, B#=# 10.71
A (AT{A 11.20 THA F 2025 4 1.13xPB) .

RIGHRT: AT RSBl FRRE A AMEER 1L,

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

BFIPE (AH): EN
B AR (AR ) 10.71
EHE B R

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

FH B R
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

F Aok R R
SAC No. S0570523050003  liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

k> it
SAC No. S0570523120002  huzhi019072@htsc.com
+(86) 21 2897 2228

). 3 o
SAC No. S0570124070105

KEA
kanggi@htsc.com
+(86) 10 6321 1166

P9 &1
KR (ART #E 10 A 24 1) 8.89
AL (ARTFBET) 18,372
6 MNA-FHE R (ARFAEF) 131.11
52 A4 e (AR T) 7.91-10.13
M & B
. —
(%) i %300
20
11
2 g
(8)
17) + T T )
Oct-24 Feb-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 3,840 4,808 6,423 8,426
+-% 405 2520 3359 31.20
J3 B #8441 1,009 94566 1,257 1,516
(B7)
+-% 9.68 (6.24) 32.97 20.57
EPS (% # # i) 049 046 061 073
ROE (%) 549 476 612  7.05
PE (4%) 18.22 19.43 1461 12.12
PB (4%) 094 091 088 084
EV EBITDA (%) 2340 2113 16.73 14.80
REE (%) 225 211 280 338
FARR: A NE, EEFRLAN
1
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Z2ERAMKE

BE&l: 4. FIRASFELLER B&2: P&E: FHEAF5RLER
(577 7) ERIZ &N Bt (&) o (777) )3 £ 4 A R (&) o
R e [5] | | REFS 1) s [3] H
3,900 - 30 1,200 - r 50
3,800 - r 40
- 25 1,000
3,700 - r 30
3,600 - L 20 800 - 20
- 10
3,500 -
15 600 - )
3,400 -
- (10)
3,300 - 10 400 - - (20)
3,200 - |
L5 200 A (30)
3,100 A L (40)
3,000 - : : : : 0 0 A T T T T - (50)
2021 2022 2023 2024 9M25 2021 2022 2023 2024 9M25
E: ORRIEN S S a9 E R, 2021 A Z AT A SR ATAL R O 2 Er RMPRGEA S ST, 2021 R Z AT A G
FHRR: NE AL, EETFR FHRR: NENE, REFL

B%3: v&HE: S RAUHREE Bi4: v8&%: S EAARLE
(FFR) _ - (e F i) _ i
m G bR E [ ERE mAERKAE | P A [ ERE mERAE
2,500 - 120
2,000 - 100 1
8 - [
1,500 - | -
60
1,000 -
40
500 1 — [ 20 1
O -_—_'___'___'___'___‘ O - T - T - T -_\
2021 2022 2023 2024 1H25 2021 2022 2023 2024
TR Aand, RRIX FARR: AAag, BETL
B&5: v4&%: 2F/BRF/IBFBFEHALR B&6: THE: FRALH;LHREE
(87 L) Gk w (FLIRE) oPS .k (%)
| k2% """‘ L ’"‘ | PSS
30,000 - . ’ 0.25 - " - 45
L 40
20,000 -
0.2 L 35
10,000 - - 30
0.15 -
L 25
0 -
L 20
0.1
(10,000) - L 15
| L 10
(20,000) - 0.08
l- 5
(30,000) - 0 - . . . Lo
2021 2022 2023 2024 oM25 2022 2023 2024 1H25
TR AN BRI FHRR: NANE, EEFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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BT A
BA7: &M T 4L 2025-27 F )34 %541 9.46/12.57/15.16 LT
A 12k L) HAEWIpp/F TR
L i3 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
Fons BE )
R 738 F AR 7R 60 300 300 115 300 300 (47.83) - -
AR ENEF 7R 300 300 300 300 300 300 - - -
K E&ARA % 2.86 2.86 2.86 3.06 3.06 3.06 (0.20) (0.20) (0.20)
A T3 & Al R 0.368 0.343 0.325 0.363 0.340 0.323 1.36 0.82 0.65
RT3 Al R 0.207 0.195 0.187 0.164 0.154 0.144 25.91 27.06 29.31
AN E- ANGES 2,040 2,027 2,018 2,228 2,218 2,213 (8.44) (8.64) (8.80)
AR A I3 ANGES 1,322 1,309 1,296 1,392 1,378 1,364 (5.00) (5.00) (5.00)
X HAR
X2 ON BAA 4,807.95  6,422.73  8,426.41  6,121.29  7,813.99  9,749.55 (21.46) (17.80) (13.57)
P 34 N 122.73 185.62 251.42 203.12 239.16 273.66 (39.58) (22.39) (8.12)
VMR AR \FH A 465.77 619.35 746.73 248.73 292.86 335.11 87.26 111.48 122.83
J=E 2 by B 945.66  1,257.47  1,516.09  1,305.85  1,537.54  1,759.34 (27.58) (18.22) (13.83)
EPS (%) % 0.46 0.61 0.73 0.63 0.74 0.85 (27.58) (18.22) (13.83)
EX L % 51.54 51.11 48.44 47.81 47.89 46.05 3.73 3.21 2.39
Mm% mE % 17.04 16.48 16.26 17.40 19.59 19.94 (0.37) (3.11) (3.68)
EERRE % 4.99 4.99 4.99 6.69 6.69 6.69 (1.70) (1.70) (1.70)
i % 11.98 11.43 11.21 10.65 12.84 13.19 1.33 (1.41) (1.98)
FA kR AT AE, R AN
T S AR
B%8: FHEETILAIEMER
R WL CAGR-% PEG PE-x PB-x ROE-%
2 8] AR RERD Xk ek 25-27E 25E 25E 26E 27E 25E 26E 27E 25E 26E 27E
=k Ak R 600905 CH 4.30 122.9 8.40 219 1838 1711 1579 1.36 1.29 1.22 7.41 7.54 7.71
BB 001289 CH 17.35 145.0 7.41 295 21.84 19.94 1845 1.87 1.76 1.64 8.57 8.81 8.90
Kizd A 600900 CH 28.19 689.8 4.58 441 2019 1924 1856 3.12 2.96 281 1543 1539 1516
P EZE 601985 CH 9.09 187.0 10.93 173 1886  17.57  15.61 158 1.49 1.39 8.40 8.47 8.90
4 H R 600011 CH 7.55 118.5 12.23 0.76 9.35 8.76 8.27 0.93 0.86 0.75 9.93 9.76 9.09
A f K 600025 CH 10.03 186.9 5.58 373 2080 19.78  19.13 2.39 2.23 208 11.49 11.26  10.87
F3h 8.74 223 1823 17.07  15.97 1.88 1.76 165 1021 1021  10.10
L 000537 CH 8.89 18.4 14.55 134 1943 1461 1212 0.91 0.88 0.84 4.76 6.12 7.05
E: 1) #3E 8. 2025/10/26; L)k B F Wind —2 8 ; 3) CAGR H 344453 8 63k
# 4k K : Bloomberg. Wind., % %
B%9: %% PE-Bands B4£10: F4% PB-Bands
(AR ) (AR )
— e — dsw
27 A 17 -
cmemrmmeey P=TTTIT _
_____ 25x 13 " P - ,.__..-"'_I— -0 ————-17%
[ |
0 - - - - - - - = 20x - — = 15x
= — 15x 9 1.3x
(13) 1
10x 1.1x
4 4
(27) - 5x 0.8x
(40) - 0 . : : : :
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
FHRR: Wind, &4 FTHRR: Wind, &R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 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
RHF~ 15914 14,127 11,733 13,651 13,620 FakA 3,691 3,840 4,808 6,423 8,426
A 8,998 6,611 3,847 5,041 4213  FLRA 1,715 1,739 2,330 3,140 4,345
B 5,457 6,251 6,564 7,220 7,943 B LALLM 45.03 64.21 80.39  107.39  140.89
FeAe 3 R 90259  453.93  499.33  549.26  604.18 FLFA 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 31.68 38.78 49.44 68.41 86.20 FEFA 29348  256.84  240.00 320.61  420.62
A 157 0.00 211 0.73 320 WMHHA 47092  456.80 576.12  734.09  944.32
FARA T 523.03 77088  770.88  770.88  770.88  # FMAASik 0.00 (16.68) (20.88)  (27.90)  (36.60)
FRHF~ 54,458 75241 91,165 110,144 126,748 AAMMEE K E 0.00 0.00 0.00 0.00 0.00
KA 503.89  489.21  501.87  516.66  533.75 & 4liE 28.66  (10.88) 12.66 14.79 17.09
sy 20,372 24,150 55902 81576 101,733  #&kA|iH 1,150 1,307 1,550 2,078 2,530
T3 7 356.84 43516  421.39 40758  396.06  FiIMKA 2276 32.96 2.00 2.00 2.00
FAAE R T~ 33,226 50,166 34,339 27,644 24,085  FiAIhE 5.14 2.17 18.00 18.00 18.00
= 70,372 89,367 102,898 123,795 140,368  #liH¥E 3R 1,168 1,338 1,534 2,062 2,514
s 18,832 7,570 9,897 12,154 14,059 gt 14923 15463  122.73 18562  251.42
B 11,046 0.00 0.00 0.00  599.08  #Aid 1,019 1,183 1,411 1,877 2,263
A IR B 4,871 4,675 5,002 5,046 5321  SHMEAME 99.13 17491 46577  619.35  746.73
A E A Bk 2,915 2,895 4,895 7,108 8,138 )3 /%A 5441 919.58 1,009  945.66 1,257 1,516
ekt A4 30,985 57,012 67,217 84,368 97,288  EBITDA 3,029 3,188 4,284 6,493 8,451
K Ik 24,673 50,617 60,822 77,973 90,894 EPS (AR T, %£XK) 0.49 0.50 0.46 0.61 0.73
HAudE R A 6,312 6,395 6,395 6,395 6,395
RAEAH 49,817 64,582 77,114 96,522 111,347 EE&MFLE
VMR G 3,396 5,192 5,658 6,277 7024  RtFE (%) 2023 2024 2025E 2026E 2027E
A 1,863 2,067 2,067 2,067 2,067 Ak#EH
FANR 4,477 6,055 6,055 6,055 6,055  FiaKA 7.60 4,05 25.20 33.59 31.20
B4R 10,820 11,457 12,290 13,398 14,733  F Al 40.58 13.65 18.58 34.08 21.74
)3 B B B R R 17,159 19,593 20,125 20,995 21,996 Y3 B/ 8441 45.34 9.68 (6.24) 32.97 20.57
R A AR AR S 70,372 89,367 102,898 123,795 140,368  FHAIRH (%)

ERIES 53.54 54.71 51.54 51.11 48.44
ALRER e UES 27.60 30.82 29.36 29.22 26.85
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 5.48 5.49 4.76 6.12 7.05
2EEHAE 2,539 1,800 3,633 6,295 7,354  ROIC 3.32 2.49 2.44 2.59 271
A 1,019 1,183 1,411 1,877 2,263 fxfkfe A
718 e A 1,391 1,396 2,177 3,701 4,998  FFAE (%) 70.79 72.27 74.94 77.97 79.33
%% R 470.92  456.80  576.12  734.09  944.32 % AfEHE (%) 166.09 20590  257.83  307.89  343.41
#F MK (28.66) 10.88  (12.66)  (14.79)  (17.09) AALFE 0.85 1.87 1.19 1.12 0.97
TEFEEN (432.24) (1,344) (568.56)  (52.18) (884.33)  E#hrLF 0.82 177 1.11 1.06 0.91
HezE s 118.63 96.78 50.00 50.00 50.00 HiE#H
BREHRLE (24,904) (19,563) (18,088) (22,665) (21,585)  E i FRAHFE 0.07 0.05 0.05 0.06 0.06
FARLH (24,947) (21,046) (17,895) (22,455) (21,374)  RAKIKHZ A HF 0.72 0.66 0.75 0.93 1.11
KB 0.00  (30.00) (12.66)  (14.79)  (17.09)  FATRKHK A E 0.54 0.36 0.48 0.63 0.84
FAIF A 43.10 1,513 (181.19) (194.63) (194.06) HME#EiR (AR T)
ExKEHAE 26,491 15,252 11,691 17,565 13,403 AR (RATHEE) 0.44 0.49 0.46 0.61 0.73
FE il 11,046  (11,046) 0.00 0.00  599.08 HRBEALIAR(RAIEE) 1.23 0.87 1.76 3.05 3.56
KA 10,537 25,944 10,205 17,151 12,920  HRL4FE(GRAEE) 8.30 9.48 9.74 10.16 10.64
£ il LI A 0.00  204.08 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.45 1,578 0.00 0.00 0.00  PE () 19.98 18.22 19.43 14.61 12.12
H A A 4,908  (1,429) 1,485  413.74 (116.76)  PB () 1.07 0.94 0.91 0.88 0.84
LA 34 o 3R 4126  (2,511)  (2,764) 1,194 (828.10) EV EBITDA (4%) 18.46 23.40 21.13 16.73 14.80

AN N

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, EHE. Fk. Tk, Ak, ZIEWH ARSI AR U E A H MR R T AT )T ARG IE A R Z AT ANAAANE
Wy AR, I RA R T A IS AR A 49 ELAR S R PT R K 09 & I B4 B A Bl AT B . 2 &, 4R
AR AEFBRIEIAREREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F AL 53048 o AIRE PR TTH R ABHARAA 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 REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

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. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME 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 G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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

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 ERBERIERRIREAAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
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
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A ETREEWE

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

o HRXEZWWEZL, HHAERLZIEM (FH) AMRAIE T https://Iwww.htsc.com.hk/stock_disclosure
HHZEFANLT S “(B-Z2UREFHE.

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(EH-EL2URERE

o PATIREFHE., Rk, AR, P KARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
R o T I B A K AL RIRE FTI BB AR O IE R R EAT AT RAEAT A R S A 550 RILE P AT A “Hn %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAEA G B NA AR RFFHH, LERALN
8] A FARAT Ak S9N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RKIRE T PTiRE 0
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
AR &) % 32C H0ME 0 R L AL RIER NI E BN S S B HIAERE &I ARSI INTHRTH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR
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