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Bl R #E R A = F 4] Q3 S ILE X 5.66 12 TIyoy-4.8%, V3 # 4 #1-0.42 12T
IR b 5, Fedk 4 £-042 {2 /R k5, fedk 3 &4 4 F
-7.4%lyoy-7.4pct. Q1-Q3 £ 52 IE Ik 18.96 12 Tlyoy+1.7%, V3 & 4 #] 0.30
12 7. Iyoy-63.8% , 4=3E % #] 0.25 1L 7T/yoy-66.5%, 4o dF )z & % 4| %
1.3%lyoy-2.7pcte & TR T HEARE KA E, T HEM, A8 E Lk
P AT DAl % R, 3Q25 N S ANAAIEAA BT AR, A 4Q25 AN
JRAIREIEZ | B RKTE LR R, GRIBEEE LS 550K 52 EE,
NE| BARA T EHRE . ZRKH, ASmE KRBMILEL, £F 50t
Wik, OR+EFHR IR T Sy KRBT, £H “EN” PR,

SPERAFRHEFLFETM, 2FHALSARY

AN, 5 A VARBEMAT W HARE o A PTARIE, & 9 A P LT RAG P A
MEREBMIANER. 24058, 3Q 28 EAF 10.4%/yoy-7.0pct, 7 &)
WAEEE ETHMIL, IAKRERKEZT 44T, % M3k, 3Q25 23
WAEIE I 5% MENHA 7.5%/5.4%/3.9%, yoy-0.3/+0.2/+0.4pct, A
AN ZREGHRES LT L E—FNHE R BT ARESENTF LIt
E N5 A . # BRI R RA)IAE I, 3Q25 4 ) #7JE T 4 2000 &7 T,
25Q1-Q3 47 B #E4 % A Fl e % 3% 5046 77 . 3Q25 /2 8] 28 A4 RN
1.78 12 Tlyoy+9.7pct, ik 4% f ft /) R AT

ERBEIIF K, R LHFHZEAEA

25Q1-Q3, »aE#HF 3 RERBEEL 2 RRKAIE, #E 3Q25 KT
Y11 RERBEE, A SEERITENELLFHERNEE, SATHE
BERETITHRRE, MEEZSLFH/NEE, L2E5EBHALHARNE, 15
FHAAE K, BAT A HA SZAMEEA R ik, BREHIL, 2oL
b, NFEEEREN, FEREAREELESSOLE S E, RNFGTHZL
SAhERNAEE K, FE2EAAEF, A, BT EEPART &0, 4
ZHIT R, KA 5] QA M NA ZEAF EIEK, BAIR A PTIE

B AN 5 4E4E

e RA R EE KBAPTAE, NS 36 R B RER ., AlIEHEK
KA E BT, &AVTF A8 25-27 S92 844 410E £ 0.94/1.52/2.30 1z ., *t
& EPS % 0.36/0.58/0.88 .. %% Tt/ 3 Wind & 31—l 26
PE 19 1%, # B\ 8% R AARMRT T 26 FE P B&, MR
A HFENBAKK ], RABRKLGHERTE, 4T 8 37 4& 26E PE (&
A E) , TABRNMNE 21.69 © (AT 27.5 T, 3 & 26 4F 25 1% PE) .

Ao : ATALSE Aok, FF/ERATH, BB EERE,

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

BFIPE (AH): EN
B AR (AR F) : 21.69
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

L AR
SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

B BKRA

SAC No. S0570125070021 hongyang@htsc.com
+(86) 21 2897 2228

P9 &3
AN (ART &RZE10A 30 8) 18.82
A (AR TEA) 4,893
6 NAFHE R (ARTET) 69.77
52 A E (AR T) 18.82-29.04
FR M & B
) kA

(%) i %300

45

32

19

° ' \Mﬂ\q

.

8) + : . 4

Oct-24 Mar-25 Jun-25 Oct-25
FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 2,525 2,645 3,057 3,384
+-% 5.14 474 1558 10.73
J3 B # N 8441 100.08 9414 151.60 229.83
(87)
+-% (67.09) (5.94) 61.04 51.60
EPS (& # #i i) 038 036 058 0.88
ROE (%) 448 410 627 878
PE (4%) 4889 51.98 32.28 21.29
PB (4%) 219 213 202 187
EV EBITDA (%) 11.25 1160 921  7.72
MEE (%) 0.64 064 064 064

TR R A nE, LRI LA
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KA 1
Fl X4 (605108 CH) 11T} ﬁTﬁeﬁ.ﬁ
Al AAFEBKANBRIFLHER Bk2: N8 5E S FIHRIRLHE R
(L) oommm FdN  — KR (BH) (%) (5 75 2, — 5 A Kk ()
81 r 80 1,400 - - 120
71 - 60 1,200 - L 100
6 - L 40 1,000 A - 80
5 1 L %0 800 1 IJ\ - 60
4 - N 600 -
-0 - 40
3 - | 400 -
E - (20) 200 - | | I I - 20
2 [ _ LI ||
1 A '(40) 0""'\"V'\]'K', ﬁ'\_,"u
o+ AL L L L L L (60) @) o o 4 g NN e o o oo 2O
2 2 8 3 8 8 ¥ ¥ Q83 Ly 58 8 8888388838983 8 9
829892989398 ¢9¢% §IFIRITIRIRAR
FAARR: Wind, 57 o Wind, %R5FE
B%3: NAIFELANERSFFE Bi4: NEAFEMEARAE
%) 2AE (Fih) = = = EESHE %) %)
WEERE - & FIEE R E (i)
80 1 s 60 1 S ENCT ) r 10
60 - L 20 40 8
40 A | 20 1
o 15 o 6
0 10 (20) A -4
0) 1 S (40) 1 2
(40) A vl 0 (60) 1 o
60) 1 Vo) (80) 1
(100) - - (2
(80) - (10) 922222333 INNNAINLILIIIILRG
S22 RRJIIINNNNILLTJIIIILLG eJedededodededede e el edodododododo e de e dodododor
leZede 20 e e To e 20 o 2o Tode 2o de 2o Je 2o 2o de 2o Jo 2o X0 0] NMTANNMTANNSTATNNDTANNMETANNDTAHNM
NMTANNTANNTANNTANNTANNT AN M
A% 3Q21 kM EHEEZNNREH IIA BN 3 220k S R A AR TR Wind, &R
ﬂ thl o2, LR AT 2021 S5F 50 £A)% 53.93%, 5 19 A K
BF, TR,
KRR Wind, £
KAV T8 25E-27E AN £ 26.45/30.57/33.84 12T, & AT4A% H1-9.8%/-10.8%/-11.5%, =
ZHEUATHoh: 1) RAEEITERN: £EF 25 FRBE®E KunAE, 26 FHRA
WA, %gﬂ]'FiF]i/S HEBMZE 21/21/21 8 7 T, BEATMES A1-15%/+1%/+1%, 3t & 25E-27E
B RAETT JE N AL 15.85/16.64/17.45 12T, BATIA D H1-14%/-15%/-15%. 2) & 7RIk
N FIERHE BB R 5L S EA KRG RMNGHEI, KAVAE 25E-27TE ' RMNE
6.87/9.45/11.02 12 ., EAMALD A +1%/H-F/+1%. 3) BB EBlN: FE 1 3Q oy
sl & SR IYE, KAV 25E-27TE £l NE 3.73/4.47/5.37 e, KAT{AH
-8%/-15%/-21%
HAVTF 8 25E-27E V2 #4418 £ 0.94/1.52/2.30 12 7T, 8 AT 4E 5 7 -46.8%/-47 . 1%/-41.4%,
LZAFRBANFRMTRAARTIIRAFF R LH: 1) £AE: FEINI ZFHPEEE,
P EWRNIL, KA T A 25E-27E A1 & £ 17.1%/19.1%/21.3%, & #7148 2 %]-3/-4/-4pct.
2) H R AF Q1-Q3 HFEKF (AM=FE4EHF R RIEZFTEREIFRT AESH
5.8%/5.0%/0.1%), 7% &3] 25-26 F#7 /& £ F FZ M, 26-27 FAT#E 5% B A L E 3w,
{18 % 25E-27E » S| 5 & . B AT L Bl £ =R 491 £ 10.7%/11.0%/10.9%, K ATIE5
%)-0.2/+0.4/+0.4pct; 3) M5 F M : FEEFFFAEXNTHAAFLRESFESKF, &
111 L8 25E-27E N3 W 535 A E £ 2.7%/2.2%/2.0%, K AT4E 5 #]1+0.7/+0.4/+0.5pct.
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o

134

&



HUATAI SECURITIES

Bl Kk # (605108 CH)

BAS5: BAMMAEHAmE

SRR A
(KR FBET L) 2025E 2026E 2027E 2025E 2026E 2027E
E-3E &N 2930 3428 3823 2,645 3,057 3,384
AERE -9.8% -10.8% -11.5%
R AT 1846 1958 2053 1,585 1,664 1,745
WA -14% -15% -15%
AR E 77 80 83 77 80 83
B3 VE AR 24 25 25 21 21 21
yoy -1% 2% 1% -15% 1% 1%
CR R ON 681 946 1,088 687 945 1,102
WA 1% 0% 1%
T A-TE K 2N 404 525 683 373 447 537
WA -8% -15% 21%
B FALBA 2,341 2,641 2,861 2,192 2,474 2,665
BEX 589 787 962 453 583 719
EX L 20.1% 23.0% 25.2% 17.1% 19.1% 21.3%
B AE R 176 199 218 153 183 203
&A% 6.0% 5.8% 5.7% 5.8% 6.0% 6.0%
B FILEA 141 161 180 127 150 162
&A% 4.8% 4.7% 4.7% 4.8% 4.9% 4.8%
B HEE A 3 3 4 3 3 3
&A% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
B W49k R 59 63 60 71 69 68
&A% 2.0% 1.8% 1.6% 2.7% 2.2% 2.0%
& LA 235 381 522 124 201 305
12 & B B P A 4 A1 177 287 392 94 152 230
AR -47% -47% -41%
)3 A 0f A F 6.0% 8.4% 10.3% 3.6% 5.0% 6.8%
FARR: ERFT LM
B&6: BAM: THAIEEL
b8 20 S
ERRD ER B (HFE T L) (BmfH ) 2025E PE 2026E PE 2027E PE
6862 HK HE R 715.14 12.83 15.16 13.74 12.42
603043 CH JE R 90.72 15.95 16.61 14.77 13.40
600754 CH BB G 212.67 21.78 22.95 19.25 16.53
ATAT US TRBE 52.59 38.06 23.10 28.78 15.19
19.46 19.13 14.39
£ MR E 2025.10.31 Pl & H — KB
B%7: Fl&# PE-Bands B£8: Fl&# PB-Bands
(KR) (AR )
Bl R [B) R A%
84 - 48
- ="
63 4  g=t= meeee 70x 36 1 AN L - —a” =TT eeee. 5.2x
— — — 55x - — = 4.3x
42 1 45x 24 3.5%
35x 2.6x
21 12
25x 1.8x
0 T . . . . S 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

FARIR: Wind, %55 %

FARR: Wind, R

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 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 501.67  643.77  722.00 97427  847.71  BMA 2,401 2,525 2,645 3,057 3,384
EI 12240 15012  223.67  429.89  289.10 B A 1,762 2,041 2,192 2,474 2,665
R MK 33.86 46.10 42.05 45.28 5142  #FhAE Al 8.12 13.67 10.49 13.00 15.38
FeAe 3 R 65.39 66.64 52.65 88.64 7271 BLRHA 116.13  144.87  153.38 18340  203.07
FAAT TR 2 20.06 34.24 21.62 41.44 2990 #FEFA 14727  122.82  126.94 14977  162.46
A5 114.74 12069  156.03  143.04 17859 M4 %A 42.81 68.05 70.89 68.50 68.28
FARA T 14522 22598 22598 22598 22598  # FAfhdik 0.00 0.00 0.00 0.00 0.00
FRFHF 2 3,482 4,722 4,771 4,954 5017  AAMEE DK E 0.55 0.01 1.46 0.73 0.69
KIBF 0.00 0.00 0.00 0.00 0.00  #FHME 2.96 0.02 6.61 4.79 3.60
sy 1,566 2,120 2,159 2,236 2,204  ELATH 396.94 14314 12440  201.03  305.39
T3 7 30540 65157  729.08 82451  941.33  FIMKA 2.23 1.72 2.12 2.1 2.04
HAAEFEAD R~ 1,611 1,949 1,883 1,894 1,872 Fdsh ik 1.39 3.70 1.00 1.00 1.00
Wt s 3,984 5,365 5,493 5,928 5865  FlHEHR 397.78 14116 12552 20213  306.43
s 886.55 1,408 1,488 1,833 1,635  FrigA 93.67 41.08 31.38 50.53 76.61
FEAlEE S 110.82 40754  800.00  800.00  800.00 A 304.11 100.08 9414 15160  229.83
A IR B 31517 32846  221.80  417.93  303.87 JHMEAME 0.00 0.00 0.00 0.00 0.00
A E A Bk 460.56  671.87  466.01 61503  531.26  J3A&AN 344 304.11 100.08 9414 15160  229.83
ekt A4 856.30 1,723 1,707 1,677 1,613  EBITDA 691.82 554.02 550.49  668.24  807.84
K Ik 164.99 68617  670.95 64057  576.66 EPS (AK M, %K) 1.17 0.39 0.36 0.58 0.88
HAeAER A 7 691.31 1,037 1,037 1,037 1,037
R A 1,743 3,131 3,195 3,510 3248 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2023 2024  2025E  2026E  2027E
A 260.00  260.00 260.00 260.00 260.00 AKRK#EY
FANR 74198 74198  741.98  741.98 74198  FdlA 43.76 5.14 474 15.58 10.73
B4R 1,269 1,263 1,324 1,430 1,584  F @A) 220.09  (63.94)  (13.09) 61.60 51.91
)3 B B B R R 2,241 2,235 2,298 2,418 2,617 VAN 8 %A1 22491  (67.09) (5.94) 61.04 51.60
Pk i) %P & ] 3,984 5,365 5,493 5,928 5865  FKFIRS (%)

EXIES 26.62 19.16 17.13 19.07 21.25
NLREER EEIES 12.66 3.96 3.56 4.96 6.79
2itHFE ARTEZR) 2023 2024  2025E  2026E  2027E ROE 13.57 4.48 4.10 6.27 8.78
Z2EEHAL 720.92 41028 33846 90166  506.79 ROIC 14.11 413 3.70 5.32 6.92
A 304.11 100.08 94.14 151.60 22083 S
A 18 e 4 25714  350.58  367.30  412.89  450.05 K AHE (%) 43.75 58.35 58.17 59.21 55.39
m4% A 42.81 68.05 70.89 68.50 68.28  # QHTE (%) 13.39 59.95 65.08 52.25 51.29
#F MK (2.96) (0.02) (6.61) (4.79) (3.60) EAE 0.57 0.46 0.49 0.53 0.52
FEFEE 187.43  (94.11) (173.13)  289.50 (217.76) & #HkE 0.25 0.19 0.21 0.31 0.25
HezE s (67.60)  (14.31)  (14.13)  (16.04)  (20.01) HiEfH
BREHRLE (1,167)  (1,090) (391.94) (570.26) (485.90) KK =A#E 0.70 0.54 0.49 0.54 0.57
KA (1,294)  (1,091) (293.67) (451.55) (355.52) Rk A4 E 72.33 63.16 60.00 70.00 70.00
KB 79.41 0.1 0.00 0.00 0.00 AT E 7.50 6.34 7.97 7.73 7.39
Az e 47.92 0.84  (98.27) (118.72) (130.38)  HmEiix (AR H)
ExKEHAE 154.79 710.85 127.03  (125.17) (161.67) ARl i (R AT #E5) 117 0.38 0.36 0.58 0.88
FE il 110.82 29672  392.46 0.00 0.00 HRZEAEA(RIME) 2.77 1.58 1.30 3.47 1.95
R IHEH 164.99 52118  (15.22)  (30.38)  (63.91)  HRAFKE(RAMME) 8.62 8.60 8.84 9.30 10.06
A3 4G o 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 0.00 0.00 0.00 0.00 0.00  PE (%) 16.09 48.89 51.98 32.28 21.29
A F AL (121.02)  (107.05) (250.22)  (94.80)  (97.76)  PB (4%) 2.18 2.19 2.13 2.02 1.87
G 3 o (291.01) 31.46 73.55 20622 (140.79) EV EBITDA () 7.51 11.25 11.60 9.21 7.72
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

DHITEH

AN, BRE. BHE, ZIEP AREI R ARG ERHI BT 5 AT TAT A IER R AT AHMAZTIL: HAE, A
A BRI R AT AR TR A 09 BRI RPN R A 0 & L AL R BT IR B . 72 &, ARTRA R SRR %
ERBINREHFERER AW EMBFRA, RTEEEAFXEEEN.

— 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 B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

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

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
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 BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA 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 PAIERZTREKA P @ RO kAKRIEHAH LXK

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 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

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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%, 5
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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.

*E-EXEERE

o DHTIRHEAR F. W IEAARAKXALIF RA2E R IRE TR BAGIRGIER R KT AN HBAR . EF KM 5477
BAB R AT R E PR B FREGIE S RAKAT AT RAEFT AR KM 5541 55 o AT F TR A B A X AL 784 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o BRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HATIER (REMMABXILT) K, HFTRAFETEFRIBFZIELR (KRBT B, BTHBIZERE TR
BaFEH R,

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
H AR &) % 32C F09ME 0 R AL RIEA NI E BN 5 S B HIE R &I AIREIINT T H .
FRERFIIMBLZER, LAIER Fidedl) AN SR AL R ERIZEET A, o BB IEFAEIG,
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%
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