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HERHR
20254 10 A 28 H | P E A

FREF
P %1 2

NG KA 25 F =M. 1-3Q25 % ILEIK 33.00 2T (yoy+19.95%)
Ja &%) 2.95 12T (yoy-22.66%) , d=dk% 4] 3.11 1zt (yoy+44.49%) ,
3t F 3Q25 S AFIK 12.99 12T (yoy+22.05%, qoq+17.18%) , Va4 4 F
1.67 12 7. (yoy-23.32%, qoq+102.50%) , 3= 3k 4 # 1.67 12 %.(yoy+19.32%,
qog+76. 60%) Ja £ Fededb 38t £ 7 £ B 3Q24 A 3 Fik TYK2 BAZ# 4+
B, HRIEZFEEMA 1284 7 £ . AMEFANNFEEBELA, 7
ﬁﬂ%%&@’]’ﬁ}], HeH CENT TR

ST 4 RAFHBEARRKE

1) FRiAE: &AM 3Q25 Fiamr kg Kk, KM 25 FE KA 40%,
W 1H 30+ML T ; £ B L PiF e F 7TM25 3% FDA %32, R4 26 4+ 3%
L, 2) EAMEHk (a2, E£3E 4 me better) : 5M24 4= 6M24
ORI IRAHE Ry JB) B AP 42 i Fe i RIS B AP 2R, 24 FIRMANE R EFE,
£ 25 F4E M 1+ T, %15 30+en; 3) #4477 (DPP-4, &
J—K) : 6M24 3kt 2 RAE SRR, 24 FRMANBREK, KM 25 F
S 1L T, YE 10410 T. 4) 3% 523 (k 4R) : BM25 JE3RF K
KGR KM LT, 25 F RS ERKP); OM25 B sms&FERm i, 54
RG4R 3 A&, NS 27 FHRp LT, KMAMEE 40+1L71:°

SHRFHSRERERELARF _FEAE—, HETH

1) HSK31858 (DPP-1) : &7 X AEV iKiE, Rl ssRE_FEE—,
M 3R (KAIFAE 26 5 & NDA) |, H 5 Bpdsdy S 4E Mk & KA LE
F e 3R, RAVFAIE/E 20+C £ 4 (LR $e B3t & & B4y INSMED
AL 347 1% 4, INSMED #4145 DPP-1 4] #9542 50 2 £4) ; 2)
HSK39004(PDE3/4): /> &) #1# PDE3/4 AN & i A=4) % #l, /6 /7 COPD,
HATHE 2 MEKR, BhEMERLSKRE—; 3) HSKA7388: #JF x+ E
2 kR, rﬂiﬁaﬁé\fﬁ%‘i E N %—; 4) HSK44459 (PDE4B) : Rz
ARF_FEE—, BRNFANTEL (IPF) . R, HEER £ 2
Me R, FAVFAL 26 FmL R IPF W& 2 #1, 347 Bl 49 Nerandomilast
(IPF, 10M25 ¥ B k#t E) o

B A e KA R St BIRA, % AEATH 4L LA

1) HSK39297 (Factor B) : MA M &sr& i 3 Mk ke &k, HKAM
#1 1H26 P LT IgA Hom 2 e RBP4 & 2) HSK31679: (THR
B) : MASH 15 /& 2 21, HAFH 1H26 3%t 337, 26 F 3 NIk 3 49; 3)
HL231 (LAMA/LABA £ 7, LR EFFTRERERNER) + BT
COPD, #ANFAH 26 SF4r¥ 4R L7,

B R M5 4E{E
F R B NG R RRAAE, RAEMEBENE 25-27 FlaE A FlEE
5.07/7.23/10.71 1z~ (LA 1.5/3.6/6.2%) . #1414 F SOTP 4&14 1040 1z
A (ATMA 991 12T, 454125 PE 4 % M 25 4 23x PE i £ 26 4 18x PE)
xt & B AR 92.88 (#T14 88.53 T) &
R4t #F A 3

BB, =Sl RAAM, BRI,

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

BIPR (B4) EN
AR (AR ) : 92.88
K%, PhD #iR

SAC No. S0570516120002
SFC No. BFI1915

FEH
SAC No. S0570523080002
SFC No. BSD964

daiwen@htsc.com
+(86) 21 2897 2078

liyiwei@htsc.com
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E AR
A (ART HE10A 28 H) 51.72
T (ARTEZ) 57,922
6 ANAFHE R (ARTET) 212.09
52 A# s E (AR H) 29.54-60.50
Rt 4
. A
(%) %300
70
48
26
s [Py
(18) + : . .
Oct-24 Feb-25 Jun-25 Oct-25
F#R K : Wind
2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 3,721 4462 5615 6,901
+-% 10.92 19.91 25.83 22.90
)3 B BN 8 441 39546 507.09 723.26 1,071
(B7)
+-% 34.00 2823 42.63 48.02
EPS (5 # #i%) 035 045 065 096
ROE (%) 11.09 11.94 1584 21.17
PE (&) 146.47 11422 80.08 54.10
PB (4%) 13.75 13.60 12.66 11.43
EV EBITDA (%) 126.70 76.22 57.21 4154
BEE (%) 0.80 000 000 0.00
FHRRR: NS NE, EEF AN
1
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B AR 5 1R

HAVET SOTP A T4 T3 BARTIE 1040.16 1, H ¥ : €372k H-H4 3k B DCF
fEAE, 32 AT 1E 996.27 /27T, % Yook AR R BT Fu A6 48, 3 v 432 7 15 43.89 12 L.

1.

26E A (BF L)

RIFT L A . AFRT LR R, AREP R 300 0k s E, 10 FHEMGA LR B
ZH T3 WACC=7.0%, % T k%3 Kk%E 2%, DCF kT af o &) 413 b 4432 H {4
996.27 1. 7.

e A3 TN S AT AREE TFFHGMK, ZHEL5EL, REAEA
K =K ET NS MA TN 8], AF Wind —& 4T T 8 26E F3% 18x PE,
25 5 i BAE Gk % 18x PE 645 (AT14 25 “F 23x PE), *F R 7744 43.89 12T

FAAE (%) 26E JaR44E (FFR) 26 FATL-FH PE (x) 26 ##3kBIRPE (x) & (FFR)

2438 10.0% 244 18 18 4,389
3177 15.1% 479 DCF 414 99,627
5615 723 104,016

NPV RESRERY EEENPY

S 0.8 41
HSK21542 0.0 0.0
RS 0.0 0.0
e 0.0 0.0
HSK16149 00 00
ERAEIHER 0.0 0.0
HRABEER 0.0 0.0
PIRTRE AT 0.0 0.0
FENE 0.0 0.0
HSK7653 0.0 0.0
2B 0.0 0.0
HSK31858 00 00
S KE 0.0 0.0
HSK39297 0.0 0.0
PNH 0.0 0.0
1A 0.0 0.0

123 17.3 230 289 330 37.1 380 39.8 388 373 355 333 1856 100% 185.6
0.0 0.6 29 6.8 10.2 15.8 221 28.7 363 438 3.7 427 190.7 100%. 1907
0.0 0.6 24 5.6 7.9 11.9 16.3 214 27.2 33.7 338 318 14238 100% 142.8
0.0 0.0 05 11 23 3.9 58 7.4 9.1 10.1 10.0 10.9 479 100%. a7.9
0.2 17 24 6.4 97 13.9 19.4 243 300 30.0 29.2 20.1 135.7 94% 127.1
0.2 16 42 5.9 86 11.0 138 16.0 186 17.2 16.0 143 73.4 100% 73.4
0.0 01 0.2 03 0.4 05 0.7 0.8 10 10 11 11 5.2 100% 5.2
0.0 0.0 0.0 0.1 05 2.0 a2 6.4 88 10.2 10.6 12.2 50.7 85% 3.1
0.0 0.0 0.0 0.1 02 0.4 0.7 11 16 16 16 14 6.4 85% 55
0.1 0.4 15 29 40 5.2 6.6 7.9 95 93 9.1 88 225 100%. 225
0.1 0.4 15 2.9 4.0 5.2 6.6 7.9 9.5 93 9.1 8.8 425 100% 425
0.0 0.0 0.0 0.0 19 56 131 202 289 371 365 334 1435 85% 122.0
0.0 0.0 0.0 0.0 19 56 131 20.2 28.9 371 365 334 1435 85% 1220
0.0 0.0 0.0 0.0 0.0 32 1.4 150 205 243 235 229 9.3 60% 59.1
0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.2 0.1 0.1 0.1 06 85% 05
0.0 0.0 0.0 0.0 0.0 3.2 11.3 14.9 20.3 24.1 234 228 97.6 60% 58.6

10%

THRR: BEHET, NENE,

B % 3:

Tax rate

Debt ratio

Beta

Risk free rate

Risk premium
Equity cost

Debt cost

Debt cost (After tax)
WACC

Perpetual Growth

5.0%
35.0%
110
1.65%
6.03%
8.28%
5.0%
4.75%
7.0%
2.00%

e J% AT ST TR

TN BER (47 £ 20251028)

el R
ERupey ] 600062 CH
Ll % 300705 CH
¥ X 688513 CH
1

AR

£ 7

S
W

WA (L) B4R Ja &4 AH (B A L) P/E(x) ya& 4 #]i#@ CAGR(%)
(2025/10/28) (fz) 2025E 2026E 2027E 2025E 2026E 2027E 2025-2027E
19.24 200 1,736 1,872 2,020 12 11 10 15%

17.12 86 580 616 716 15 14 12 25%

52.43 93 272 321 386 34 29 24 19%

20 18 15 20%

Bloomberg, Wind —# i,

SRR

1

2)

3)

&l R R TR BRI R 5] % B A#H T R TR AN, G4a6KRKIERZR
BN R BE BN BTH, F e B R B R R ) AU

S ERBARRNIE . AR T HRRAEH, AENERERT I RERI AN
AR v e S 6 R

BUR R N TREHTLTEBREALEH R KR, FEBFEEHBOLALTT S
#é oy %5 e 8]k B ) R

o 3 5 X B RTINS R IR0 — 3%, 75 Fne —A [ 7 2
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B %4: #%A4 PE-Bands B45: #%4 PB-Bands
(AR ) (AR )
— B4 — 5 BA
74 A \ 67 -
[ ke Rl EREO
| | ==l - L -
P ] - -
55 A .____‘--.--! l';- H = o= 165X 50 A J'—-"__l - 16.7X
|——1_..‘ - — — — 140x == — — — 13.8x
’---- ]
37 1 == - 110x 34 1 11.0x
i o 85x 8.2x
18 A 17 -
55x 5.4x
0 r r . . . , 0 . . . . . .
Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
A RR: Wind, £ &5 FA KRR Wind, &%
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 3
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Z A

il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
DRk 2,641 2,730 2,262 2,461 2,703  FaMKA 3,355 3,721 4,462 5,615 6,901
EI 1,169 1,056  368.33  200.05 4567  FLRA 972.43 1,062 1,171 1,388 1,589
R MK 799.24  838.02 1,005 1,264 1,554 FLAHA A A 50.54 48.65 58.34 73.41 90.22
FeAe 3 R 46.79 40.35 48.38 60.88 7482  FLHA 1,200 1,362 1,597 2,038 2,505
FAAT TR 2 57.09 74.12 81.76 96.90 11087  FEH A 320.91 40141 40161 50535  621.05
A5 28129 27161 29321 34869  399.89 M5 % A 23.47 14.04 12.79 24.50 29.27
FARA T 287.65  449.71 46553  490.16  517.62  #Eafifik (10.13)  (82.39) 0.00 0.00 0.00
FRFHF 2 4,012 4,069 4,308 4,649 5096  AAMIEE DK E 0.06 0.08 0.08 0.08 0.08
KIBF 13226 10539 10539 10539 10539  #&AH4idki (60.53)  117.32 0.00 0.00 0.00
sy 970.34  894.71 1,008 1,139 1,363 & RANHE 31353 50745 52699 74155 1,086
T3 7 751.23 1,277 1,405 1,580 1,804  FdsbKA 1.49 1.88 1.97 2.07 2.17
HAAEFEAD R~ 2,158 1,792 1,790 1,824 1,823 Fdshi ok 12.50 46.38 25.41 25.41 25.41
Wt s 6,653 6,798 6,570 7,110 7,799 FIHEER 30252  462.95 50356  718.22 1,063
s 1,504 1,568 1,691 1,910 2,148  FR3AL 6.96 (3.25) (3.54) (5.04) (7.46)
FEAlEE S 99.98 24257  290.86  366.00  449.80  ##IH 29556  466.20  507.09  723.26 1,071
A IR B 20899 19589  216.08  256.10  293.03 Y HMAHH 0.45 70.74 0.00 0.00 0.00
A E A Bk 1,195 1,130 1,184 1,288 1,405 )3 ) 4 AL 29511 39546  507.09  723.26 1,071
ekt A4 978.39 1,028 631.36  634.88  593.24  EBITDA 506.81 463.34  774.72 1,036 1,432
K Ik 854.68  925.00 52839  531.91 49027 EPS (AR, #K) 0.27 0.35 0.45 0.65 0.96
HAeAER A 7 12370 102.97 10297 10297  102.97
X ¥a 8 2,482 2,596 2,322 2,545 2,741  EEMHE
VMR G (9.36)  (11.09)  (11.09)  (11.09)  (11.09) KHFE (%) 2023 2024  2025E  2026E  2027E
A 1,114 1,120 1,120 1,120 1,120  REfeH
K AR 853.38 95357 95357 95357 95357  FUMA 1.27 10.92 19.91 25.83 22.90
B4R 2,210 2,180 2,226 2,543 3,035  FLA)E (13.97) 61.85 3.85 40.71 46.50
)3 B B B R R 4,180 4,213 4,259 4,577 5,069 Y3/ #5441 6.54 34.00 28.23 42.63 48.02
Pk i) %P & ] 6,653 6,798 6,570 7,110 7,799 FKAIRA (%)

EXIES 71.02 71.46 73.75 75.27 76.98
ALRER e UES 8.81 12.53 11.36 12.88 15.51
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 7.09 11.09 11.94 15.84 21.17
Z2EEHAL 44958 44205  669.35  854.27 1,235  ROIC 10.48 6.70 13.05 16.63 21.39
A 29556  466.20  507.09  723.26 1,071 #4eh
A 18 e 4 21558 24547 29495 33029 37648 K AHE (%) 37.31 38.19 35.35 35.79 35.15
%% R 23.47 14.04 12.79 24.50 2927 FQHE (%) 17.63 22.49 30.24 33.55 34.17
BAMK 60.53 (117.32) 0.00 0.00 0.00 HEAHKE 1.76 1.74 1.34 1.29 1.26
FEFEE (357.23) (254.71) (145.49) (223.78) (241.73) & #hikE 1.50 1.48 1.08 1.02 0.99
HiezEas 211.66 88.37 (0.00) (0.00) (0.00) BiEfkSH
B EHALE (383.19) (301.61) (534.54) (671.03) (823.26) &K =A% 0.53 0.55 0.67 0.82 0.93
KA (391.01) (440.65) (528.39) (664.88) (817.11)  milIk#k A% % 4.39 455 4.84 4.95 4.90
KB 0.34 10.82 0.00 0.00 0.00  BATIRAKE 4 E 4.31 5.25 5.69 5.88 5.79
Az e 7.48 128.22 (6.15) (6.15) (6.15)  HFBAIF (ARF)
ERxEHAE 328.07 (250.68) (822.51) (351.52) (565.72)  AMOMCH(FAIEE) 0.26 0.35 0.45 0.65 0.96
FE il (384.71)  142.59 48.30 75.13 83.80 HMZEALAK(RHHE) 0.40 0.39 0.60 0.76 1.10
R IHEH (456.77) 70.32  (396.61) 351  (41.64)  HERARE(RKE) 3.73 3.76 3.80 4.09 453
A3 4G o 38.51 5.80 0.00 0.00 0.00 fHfEirk®
F ARG Ao 752.56  100.19 0.00 0.00 0.00  PE (%) 196.27 14647  114.22 80.08 54.10
ERES NS 378.48 (569.57) (474.20) (430.17) (607.88)  PB (%) 13.86 13.75 13.60 12.66 11.43
G 3 o 39292 (105.37) (687.70) (168.28) (154.38) EV EBITDA () 115.41 126.70 76.22 57.21 41.54

S
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£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 4
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AT W
AN, RE. FEH, ZIEP AREI R DGR BT 547 AFAIE R R KT AHMAZTIL: HAE, R
H AR TR I AT AR TR AL A BARIE R R A A & L B4 S ) 3R B AT 4R B o

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

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

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

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 (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
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 BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

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



/ 1

# %4 (002653 CH) : e ﬁﬁ ﬁT%EEIT\%
FH-EEZREWE
o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR
o & ZAF (002653 CH): & eaeizit (&) ARNSE ., LF N F/RELXFEN ) FEHAARG AN THT A

1589 1% 3 A L,
o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure
HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

(H-ZF2UEHRE

o PATIFRE . FEHRKARAMEALH RIZAERIRE TR BOIRGIERREITAGGEAR . TFERAF . 27T
B kA5 R T BAYAR O IE A B AT AT AT A0 W 44 5 o R E P AT A 69 40 % AL 764 FINRA
LT OMITOI R R o WATITARIE B B 09 BN A B AVBE /7 IR 1F 3B, L36R B 2 8 T 447 Lk 4490k
Ao

o #ZAL (002653 CH): EAZIERBWATRNG . EF NS fo/R LT N AERIRELH BZAT 12 MA R E @47
89 0 8] FR AL HL T ARAT IR 5 I BB B

o #ZAL (002653 CH): HAIEAMMAMRMNE ., EF A/ REFEE NI REFAFON L — KL @RIERD
PR 1% 3 A k.

o ERILKMMMAMRMNE EF NS Fa/REFEZT NG, BRIAAHEUAA FIREH XL P B ERWFEERIELETR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERITEATIL, 0K
Z R H (LAEFTAES),

o HRIEKRRMATRNS ., LT NN F/REIKETNE], RIAESBERE, TFER THRASFA RKIBE b ATIRE W
HEATIER (RAEMMAXIZT) KT, FTRITHETEHFRBRFZIER (BT, B, 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
FE &) F 32C FEHLE R IR RIER NS BB N 8 & 8 BIME A1 &I 0. AIREAUBN T 3T A&
FRBWH BB R, LRIER (i) AR &) R ARE N B RIZEE AL o RIERIF AN,
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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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
Pk AR EREALRE LR ESF
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