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HERHR FR &
20254 10 A 29 H | Y EH A AR

IR EA = F4R: Q3 EAEIL 70.97 2. (yoy+2%, qog-10%) ,
Ja £ 4 #) 2.80 12 . (yoy-12%, qog-31%) . 2025 F Q1-Q3 52 A F ik 225.28
fe 7. (yoy+8.6%) , 12#4 4] 9.18 12T (yoy-13%) , H=dk4 4] 8.92 1L
T (yoy-12%) , Va& % Flfen sl b Gtk — &, RAAHEEMAZ KNG
BR, ARKMELLFELFERE, FERFLFER LY, LKREES
LARe R SRR NS R S ARG RIT 5 REASY R, BILE
WA By HeH CENT R,

RARAHMEEMREERE, LRRBGRILEKR

M=FF N8 XARI4ES 5030 122754 (yoy+18.5%) , H & &id X &
AAEE 39.12 Lz K (yoy+2.2%) , RAAMAE 11.18 e 7k
(yoy+167%) , #KXBRAZSE K E, HRHRS, KB RERTHKA
## 10.75 1 27 & (yoy+5.0%) , k3 X 15.85 12 5 7 K (yoy+2.3%) ,
ERE KT BH; w7 4E % 1252 L7 A (yoy-0.2%) , A AKSF
X, NABEFERAARN R RE, HEEAABRES, KEHRR
BANG TR, B —HM” RER GRS, B REIRE R A,
AMRA LS KR E e Aok, MMZFARARARMAE 693 LzF K
(yoy+23.75%) , #r AL HHAER 5 K.

FEMRFERE LG, ARBEBEELZLHBREATIR

JFEA AR TR 222 HEMELE5ARR Y %0, “HEKE” KERE
et — & 55, S AEIARERICE . Q1/Q2/Q3 Rl 4oy A A
-16%/-13%/-12%. HAKBAE L 4@ d H AR K 5k &BE ARk, TR
BB EVA RIEF#HBK, TREE FEFIRFLERREN, T=F
B E yoy+48%, T4 A FLIER, LHAERRLETE TR AMAK
P, ARk S REMK, RABTME KRG TR LI, D8 KAEANF LI e,
M= B KRR 6.44 1ot (yoy+26.6%) , & E¥LELk45HRKARE
FmtlF, ARMRBEEIANGD,

BT HERE, RALFLEFKHE

N8 2025 4F 10 A Za b Z AR A I A KT, SREAFEH 151T,
Mk 269 B, Z@A1E 1.64%, KR AT ALFRERET & IH. B
B, AWML RS 15 MAL SR ERASY %, Z A SR EF FIK,
FAF, FAR. SRR SR LT oL, AN QIRLE T AR
wrw, AT LA e 5R A A i,

TRZH MM, XF 26 F4414 LA B4FHN

KAV TF AN S 25-27 F 384 %14 5.3%/8.0%/7.7%% 14.57/15.79/19.18
et (ZF 543k K 9.6%) , 32 EPS # 0.51/0.55/0.67 T. T &
REEF AT LT H @, THHERSEAN. Wind —&HAHT
R AT EL A 8] 26 5F PE $)18 11x, 4 3 2 8] 26 57 14XPECGE B 2 8) 25-27
F)3&% 4 CAGR 9.6%. & TR 78 6.3%) , BARHHR 7.7 © (FT{A 7.42
T, 3R 254 14xPE) .

RFedtr: A kg ik ARBRE KARAMM; T~ BRI HER
Fk 5B RAFAH

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

BFIPE (AH): EN
B A (AR T): 7.70
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

FB R 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

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

P9 &1
MAH (ART HE 10 A 28 H) 6.75
AL (ARTFBET) 19,418
6 ANA-FHAATH (ARHTH) 107.65
52 A A& LA (AR T) 6.29-7.68
A& % A
EIR A
(%0) 37300
21
12
3 y
" W
(16) 4 , , )
Oct-24 Feb-25 Jun-25 Oct-25
Ak R . Wind
ZE MM HARE FH1E

2HEE (AR®) 2024 2025E 2026E 2027E
FLN (BF) 28,348 30,152 30,982 33,804

+-% (834) 636 275 911
J2 B4 A4 A1 1,457 1,457 1,579 1,018
(B7)

+-% 119 002 833 2147
EPS (R#4#:%) 051 051 055 067
ROE (%) 837 799 840 977
PE () 13.33 1332 1230 10.13
PB () 125 117 110 102
EV EBITDA (f%) 838 771 682 544
B8 F (%) 237 237 325 494

FARR: AN, EF I
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28 ImE
B&1: 2016 ¥ Z45 N B ARANEF LR B&2: 2016 S Z4A 335445 B ki
(B7 %) N j (%) (BF ) ) § (%)
35,000 - — N — B (%) 50 1,600 - — )] —— B (%) 30
30,000 1 L 40 1,400 1 25
i L 20
25,000 - - 30 1,200
L 15
1,000 -
20,000 - L 20 L 10
800 -
15,000 L 10 -5
600 - Lo
10,000 - -0 |
400 L &)
5,000 - - (10) 200 A - (10)
0 - (20) 0 - (15)
2016 2017 2018 2019 2020 2021 2022 2023 2024 9M25 2016 2017 2018 2019 2020 2021 2022 2023 2024 9M25
KRR NEANE, BEFR TR NEAAE, REFR
B%3: 2016 5F Z40\ 8493 Lk N LEH B&4: 2016 FELHNANLA R 544 F
(a7 ) ) (%)
35,000 - R TR A EHRR mLGARERE  mEERS 30 -
30,000 - 25 | ERE - - = AR R
25,000 20
20,000
15 -
15,000
10 -
10,000 S~ __ e~
5,000 5 S e mm— e
0 0 . . . . . . . . . .
2016 2017 2018 2019 2020 2021 2022 2023 2024 1H25 2016 2017 2018 2019 2020 2021 2022 2023 2024 9M25
KA RR: NG AL, AR T RB: NEANE, REFR
T AR R A A
B £&5: 2024 /2025 4 £4 EVA H#B) 16-24%/-0.7%
(Llok) . (%)
VAT G N e— L ()
25,000 - - 80
- 60
20,000 -
L 40
15,000 .
10,000 - "0
- (20)
5,000
- (40)
0 4 . . . . . . . . . L (60)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025YTD
Fr R Wind, % RFF
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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1 IR IE 25

FIR A, (601139 CH) MM iara secunmies
T e 8]
B&6: fTh{irbi
T EPS k&# EWiE EPS CAGR% PE (x)
2 8 A AR 28 R ®H %P +1z  2024A  2025E 2026E  2027E 25-27E  2024A  2025E  2026E  2027E
SRR 2688 HK B B 68.00 76.9 5.29 6.14 6.44 6.72 83 1198  10.33 9.85 9.43
SRR, 1193 HK B T 20.84 48.2 1.77 171 1.87 2.04 49 11.80 1219 11.14  10.23
P EMK A 384 HK B B 8.15 44.4 0.58 0.66 0.71 6.5  13.94 - 1235 1153
BAEA AR 1083 HK B B 3.91 14.4 0.44 0.46 0.47 0.49 35 8.94 8.54 8.30 8.06
R LR 135 HK B B 7.26 62.9 0.69 0.72 0.76 0.80 5.2 9.83 9.37 8.85 8.44
HLERER 605090 CH ARFH AR®D 32.16 22.4 2.42 2.38 2.73 3.09 85 1328 1354 1179  10.40
R A R 002911 CH ARH AR®D 12.25 15.9 0.66 0.72 0.76 0.80 6.9 1864 17.02 16.19 1526
WA 04K HiE 6.3 12.63 11.83 11.21 10.48
a4 603806 CH ARFH AR®D 15.04 39.2 0.50 0.54 0.76 1.00 257 30.01 2800 19.75  15.09
AR AT 688680 CH  ART  ARK®D 42.54 36 -2.81 1.67 2.20 2.97 -15.14 2547 1934  14.32
FIBHR 603212CH  ARF AR®D 11.36 5.0 -0.02 0.26 0.29 - -627.62 4425  39.17
FeAk B H4E 25.7 743 2674 27.78  22.86
R 1) MM B AIH 2025 4 10 A 28 H; 2) TG M A Wind —H#M; 3) CAGR # )3 84 FF 39 5 Ak
FH : Bloomberg. # %
B ) 1 ] 8 &
B£7: XBHFAE
# 2] A (%/pp)
¥4 2025E 2026E 2027E 2025E 2026E 2027E 2025E 2026E 2027E
o IR
TR E 1% 50.84 55.95 59.44 54.89 59.99 63.48 (7.36) (6.74) (6.37)
38 A P H 7 P 36.41 20.50 20.50 36.41 20.50 20.50 - - -
KB E BHFR 776 862 948 776 862 948 - - -
LT N BH A 30,120 30,950 33,769 30,628 31,489 34,335 (1.66) (1.71) (1.65)
FEMRA 15,179 15,839 16,380 16,339 16,933 17,413 (7.10) (6.46) (5.93)
KR TAL R A 1,145 960 932 1,145 960 932 - - -
RARAMEK 5,283 4,607 6,160 4,072 3,492 5,135 29.74 31.90 19.96
it A K 1,346 1,256 1,256 1,346 1,256 1,256 - - -
o, 1,942 2,370 2,370 1,942 2,370 2,370 - - -
%5 BIRH A AL 931 931 931 1,489 1,489 1,489 (37.50) (37.50) (37.50)
W B 52, 4,154 4,846 5,597 4,154 4,846 5,597 - - -
EXIES % 16.50 16.92 17.60 16.89 17.38 18.07 (0.39) (0.45) (0.47)
FERA 16.09 16.69 17.08 15.70 16.49 17.05 0.39 0.19 0.03
KR AL KA 46.18 46.18 46.18 46.18 46.18 46.18 - - -
RARAMEK 17.45 18.46 20.02 17.02 17.92 19.77 0.43 0.53 0.25
it A K -1.17 -1.25 -1.25 -1.17 -1.25 -1.25 - - -
o, 13.72 14.56 14.56 13.72 14.56 14.56 - - -
%5 BIRH A AL 54.99 54.99 54.99 54.99 54.99 54.99 - - -
W B 52, 5.55 7.75 9.94 5.55 7.75 9.94 - - -
A % A A % 10.69 10.38 10.01 10.67 10.38 10.01 0.02 0.01 0.01
e ZAE S % 5.16 5.62 6.44 5.36 5.99 6.83 (0.20) (0.37) (0.39)
ya A 4 A 7 BH R 1,457 1,579 1,918 1,538 1,717 2,077 (5.27) (8.04) (7.68)
R % 0.02 8.33 21.47 5.58 11.59 21.00 (5.57) (3.26) 0.48
EPS(##) 7, 0.51 0.55 0.67 0.53 0.60 0.72 (5.27) (8.04) (7.68)
KR £
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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B %8: RIMA PE-Bands B£9: KIMA PB-Bands
[N:%] (AR )
TR A EIRA
14 10 -
- ym——
e, =™ | e ‘.___'---___ —_ -
- - - —— = =
11 A ra=9 - == e 25X 7 A - -———--]7X
' F=m—e = o aa—
beeetl =17 - = = 20x - = = 1.5x
15x 51 1.4x

_’_,_.—' - 10x 1.3x
4 - 2 -

5x 1.2x
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
AR R Wind, R KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 4
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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 13,553 13,108 15355 15433 18,696  FiMA 30,929 28,348 30,152 30,982 33,804
b 5,836 5,712 7,263 7,754 9,427  FLARA 26,136 23,481 25176 25739 27,853
B 2,783 3,963 3,141 4,087 3721  FhAE Al 100.67 99.14  105.44 10835  118.21
FeAe 3 R 103.66 16544  120.79 17332 14757 FLHA 1,637 1,597 1,668 1,683 1,803
FAAT TR 2 895.78  964.09 1,014 1,019 1,199  FEHA 391.39  373.44 39720  408.14 44531
A 1,948 1,101 2,168 1,174 2,443  MHEEA 34710  298.71 42460  401.60  381.82
FARA T 1,986 1,203 1,648 1,227 1,758 A BUEMR K (53.82) (173.11)  (52.47) (53.92)  (58.83)
FERFF A 30,717 32,113 32,572 32,113 32,958 AAMEEHIE 0.00 0.00 0.00 0.00 0.00
KA 372.88 33850 32382  305.09 27506 A AME 21231 14478  143.67 14250  141.27
sy 16,702 18,209 21,126 22,041 23,679  #LAlHE 1,891 1,820 1,853 2,075 2,593
R 2,460 2,104 2,122 2,144 1,958  FadkshA 15.22 29.47 20.00 20.00 20.00
ERUEIY AL 11,182 11,462 9,000 7,623 7,045  FakS Ik 23.89 17.25 20.00 20.00 20.00
= 44,270 45221 47,927 47,546 51,653  AUHEHR 1,883 1,832 1,853 2,075 2,593
s 21,421 19,808 21,823 20,624 23,568  Fii3Ai 240.38 29431  297.73 33331  416.62
FEAlEE S 2,952 5,056 5,056 5,056 5,056 &A1 1,642 1,538 1,556 1,741 2,177
A IR B 4,582 4,410 5,428 4,835 6,497  JHIEFME 202.27 80.60 98.21  162.69  258.94
A E A Bk 13,887 10,342 11,339 10,733 12,015  EAEA 344 1,440 1,457 1,457 1,579 1,918
ekt A4 5,577 7,048 6,644 6,180 5,799  EBITDA 3,682 3,372 3,457 3,793 4,421
K Ik 1,846 2,156 1,752 1289  907.27  EPS (AR, %K) 0.50 0.51 0.51 0.55 0.67
HAudE R A 3,731 4,891 4,891 4,891 4,891
R A 26,998 26,856 28,466 26,804 29,367 EEMFLE
VMR G 2,725 2,805 2,903 3,065 3324 AtEE (%) 2023 2024 2025E 2026E 2027E
A 2,877 2,877 2,877 2,877 2877  Bk#H
FANR 1,934 1,956 1,956 1,956 1,956  FaKA 2.88 (8.34) 6.36 2.75 9.11
B4R 8,370 9,348 10,412 11,457 12,546  FkAliE 15.88 (3.78) 1.84 11.95 24.99
)3 B B B R R 14,547 15560 16,557 17,676 18,962 3B/ ]4A)iH 17.80 1.19 0.02 8.33 21.47
AR AR A 44,270 45,221 47,927 47,546 51,653  FHAESH (%)

ERIES 15.50 17.17 16.50 16.92 17.60
ALRER e UES 5.31 5.42 5.16 5.62 6.44
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 9.51 8.37 7.99 8.40 9.77
2EEHAE 2,543 3,697 4,109 2,570 5242  ROIC 11.86 8.40 9.29 10.02 12.49
A 1,642 1,538 1,556 1,741 2,177tk
718 e A 1,491 1,272 1,211 1,349 1,482 i~ ffrE (%) 60.98 59.39 59.40 56.38 56.85
%% R 347.10 29871 42460 40160  381.82 4 AfkiLE (%) 13.60 32.84 22.27 16.26 5.97
#F MK (212.31) (144.78) (143.67) (142.50) (141.27) AALE 0.63 0.66 0.70 0.75 0.79
FEF L (714.16) 431.13 1,077 (822.33) 1,295  #abE 0.48 0.53 0.53 0.61 0.61
HezE s (10.71)  302.98  (15.08) 42.88 46.78  BiE#H
BREHRLE (4,057) (3,107)  (1,527) (747.65) (2,186)  EFFEHFE 0.75 0.63 0.65 0.65 0.68
KA (3,948)  (3,371)  (1,664) (883.24)  (2,332) Rk AHE 12.06 8.40 8.49 8.57 8.66
KB 1.91 0.00 14.69 18.73 30.03  BATRKHKAHE 5.68 5.22 5.12 5.02 4.92
FAIF A (110.51) 263.34 122.34 116.86 115.73 HBAE (ART)
ExKEHAE 4,028 (710.41) (1,031) (1,332) (1,383)  H MM (RATHE) 0.50 0.51 0.51 0.55 0.67
FE il (1,102) 2,104 0.00 0.00 0.00  AMRZFENEA(RIHET) 0.88 1.29 1.43 0.89 1.82
LRI 1,167 31025 (404.16) (463.26) (38L.71)  AMA I/ (RATHEE) 5.06 5.41 5.76 6.14 6.59
£ il LI A (0.01) (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 7.52 21.56 0.00 0.00 0.00  PE () 13.49 13.33 13.32 12.30 10.13
HAE T e 3,955  (3,146) (627.15) (868.26) (1,001)  PB (4%) 1.33 1.25 1.17 1.10 1.02
G 3 o 2,502  (113.44) 1551  491.28 1,673  EV EBITDA () 6.65 8.38 771 6.82 5.44

B Nl AL, RS 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 5
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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] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R 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
B, FEATNR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . IME R TTBENT R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

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. 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
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 ERIERRIREAAXAR TRAEED ARRENSENRGHEFNE TR BAFFDRAR
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, 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] I K IRAA FIE A H B b R e ek it (&) A o 8] w4 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, £&
BIRFAREOAREREAMAXRAREQO R, FH LR (FF) ARASFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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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
HHGZEFALT S “(B-Z2UEFHE",

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, NI E @
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
BRI o AT RAD R AL G AR L PTIR B AGARAYIE IR R RATAF AT A A5 KIEE P PITR AN “Ha %
A" 6.3 FINRA 2 LT o476 KIER R o DT ITARIE S RAIEA G B NA BAIRE ) RFFHB, 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 HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIE R (RAEATAR X)) KT, FTARAFHATIERSRFIZIER (RZT). B, RITHLZEIRE 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 B % 32C MR 0 R AL RIEA NI E BN S S B HIEE &I ARSI INT T H .
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