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B A6 ) RAFE A S

OO feRE S

.' .' HUATAI SECURITIES

ERET
K12 %%

B EHR
20254 11 4 27 8 | £8

B8 A A 25Q3 Mk : JAN 15.8 12T, RHIEK 30.7% (wsAB355] LRy
30.6%) ; AEBLETTIRY 1.69 1T, FHAT 64.6%; A%KE %5
A 1.381C7T, BT 69.9%. » 8] EFZEZ S LHFEANIEKGRFE, R
AR Al HARK IR H 8 XK. * Rl #H 2T HERA, 255HR
PR KRBT, fF “ENT

WANB AR REK

Q3 8] K12 W40k N L3R A2 55%., L, dEgAPe @t & E&T
ILZAT AR B TAIRAZ, AR 3 K 2 60%, & LS E Q3 Hik
FAREFBAN AR LD ELFREFAALHA AR LA TEEFEETK
b 9] 'a‘m{ 10%. K5 & Am s Ak %58 BB AU K, £ Q3 Kk
$EFAAN, HE Q3 NI HILINKE 17.7 1T, FHIEK 23.2%, »
) 45 3| Q4 HFHNR K 17.2%-18.7%, 35 4 FIL N3k 35%,
4FF 41 30% a9 A N3 R 45 5] .

Al BREERRT ZRRAALZHEDBA R BFEZE

Q3 8 £ A 3% %) 66.1%, FELARSA 1.7pct, HAVAA LR LK T M &
Rk R BA R E, AMAT 26 F4 40-50% & TR EALENET
P, WAHEAREFNESEE TO%AEA . Q3 HEFFRIERE R EHH R

Pb7k & 18/5.4/4.3pct, £+ ROI Rt 1.21 /A £ 1.36, REXEHFER
o BEINATELERFHK Q4 o HRBIEE 26Q1, UA T FFn 353

T Al A AT BREEF, BN LFRAEKE2ETMA 510t (AT
154 351) , B ki@m5 54%. 26 50845 VLB A4k A 69424t A
ST, %%ﬁg%&}\—ﬂ;\ ik Al AL, AT 26 F ROI A= 3%
)ﬂi%’}l%s&ﬁm

BEHFENTR

FIEE QAHRTAZR, UK 26 FAIKFUBAKREAKL, EL 24
REHN, HMTIA 25-27 SFHAFME 61.06/70.21/80.19 1zt (TR
0.7%/9.6%/13.0%) . Tt 8 Wind —& 0 26E PS 35484 1.36x, *
R EMALTHREREDTARAEN, 45 1.2x 26E PS, B#HEMH
487 £ (F[{45.24 £, & 1.5x 25E PS) o & “EN” T

MR T: TR EREABAFAREENTY; FERATZFIRA; M
EIINMFR MR E; BT REEARRL.

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

BFIPE (AH): EN
B AR (£ : 4.87
B %5k B R

SAC No. S0570523100002
SFC No. BTP154

B A5 R
SAC No. S0570523110002 zhanbo@htsc.com
SFC No. BUS698 +(86) 21 2897 2228

xialulu@htsc.com
+(852) 3658 6000

SAC No. S0570524070002
SFC No. BTB676

zhengyujia@htsc.com
+(86) 10 6321 1166

A AR
KAEM (EL HE1MA268) 2.40
T (ELEF) 584.58
6 MNAFHE R (ELET) 2.40
52 B (£7) 1.87-4.56
Rt A 4B
#Hik g R

(%) #4500

(16) b u\n

(35)

Nov-24 Mar 25 Jul 25 Nov 25

TH kR : S&P
ZERAEARE A
2HEE (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 4554 6,106 7,021 8,019
+-% 53.79 34.08 1499 14.21
J3 84408 (%)  (1,049) (403.57) (56.95) 123.17
+-% NA NA NA 316.27
Ja 44108 (iM% (995.74) (362.32) 25.10 216.89
J6,877)
+-% NA NA 106.93 764.18

EPS (B% /6, %#  (4.09) (149) 010 089
i)

PE (A5 %) NA NA 16537 19.14
PB (1%) 218 271 282 260
ROE (% %)  (39.52) (20.92) 1.67 14.13
EV EBITDA () (5.07) (14.38) (89.22) 48.35
B8 F (%) 000 000 000 0.00

TR R A nE, LRI LA



#FiEH (GOTU US)

S
At

S

KN 1
Wby ERIES

B F) TN A fE4E

HRE Q3 NE)HAEANNZKEF] 17.7 12T, FHEK 23.2%, N353 Q4 LJAANFE K
17.2%-18.7%, 5t 2 &AM NIERAEI 35%. F B 5] : 1) B A T R IL 3R RAZRHE 5] 26Q1
AT, VAR 2) 26 FNEHEABAIKEAKE, ELIERRERN, KM T 25-27 Fi&
A ZE 61.06/70.21/80.19 1z & (AT{A: 61.47/77.68/92.151L7T),

Az @, FEIAT R RE MR T ERLANFERE, RS LA FY26-27 £.4]
MM, &K EB 25 THF ST Al oA AAT R, &M TH 25 2FA%E4%
FETMAMEL 5L (Ah: T4/ 351L), BRLMARAT. EZAk, KMNA
W ALRAE TR Ao 5 2R A 2 H LRI, 73t 26.27 F non-GAAP 28 A2 F 5 &,
#-0.60 1¢ . 1.754C L. &AM 25-27 4 non-GAAP 4 #1i % -3.62/0.25/2.17 1L ..

TG 8] Wind —Z 7 26E PS {84 1.36x, F &R0 A & T #7 K &R T A RHA 2
M, %F 1.2x 26E PS, BArA4 4.87 £ (AT145.24 £, * 2 1.5x 25E PS). %4
“9_’:_}\7’ i%g&o

BA1l: BATAMAN

(BA L) 2025E 2026E 2027E 2025E 2026E 2027E
R R R RABIK RABIK JRARR

L3 N 6,105.63 7,020.78 8,018.57 6,146.91 7,767.99 9,214.54
yoy 34.08% 14.99% 14.21% 34.99% 26.37% 18.62%
£4) 4,103.62 4,914.55 5,613.00 4,143.40 5,126.87 5,989.45
ERAES 67.21% 70.00% 70.00% 67.41% 66.00% 65.00%
HERR 3,303.37 3,583.84 3,942.23 3,235.39 3,558.93 3,914.82
kS 54.10% 51.05% 49.16% 52.63% 45.82% 42.49%
RS R 634.20 703.96 774.36 636.76 804.69 954.54
kS 10.39% 10.03% 9.66% 10.36% 10.36% 10.36%
EERA 725.63 769.17 815.32 688.95 792.96 940.62
kS 11.88% 10.96% 10.17% 11.21% 10.21% 10.21%
REA R B 41.25 82.05 93.71 71.84 90.78 107.69
Non-GAAP % & 411 (518.33) (60.37) 17481]  (345.85) 61.00 287.17
Non-GAAP 47 A7 £ -8.50% -0.90% 2.20%) -5.60% 0.80% 3.10%
Non-GAAP 4 #i4 (362.32) 25.10 216.89 (210.59) 107.70 327.45
Non-GAAP # #| & -5.93% 0.36% 2.70%) -3.43% 1.39% 3.55%

TR Nl nd, R gl

B&2: BATMHAN

(BAR) 2025E 2026E 2027E 25Q1 25Q2 25Q3 25Q4E
E 2L IN 6,105.63 7,020.78 8,018.57 | 1,493.04 1,389.39 1,579.03 1,644.17
yoy 34.08%  14.99%  14.21%| 57.68%  37.59%  30.69%  18.40%
X3 4,103.62 4,914.55 5,613.00| 1,040.58  916.55 1,043.50 1,102.99
ERIES 67.21%  70.00%  70.00%| 69.70%  65.97%  66.08%  67.08%
SER A 3,303.37 3,583.84 3,942.23] 709.42  820.95 87340  899.60
& 54.10%  51.05%  49.16%| 47.52%  59.09%  55.31% = 54.71%
AR 4 R 634.20  703.96 774.36|  150.46 148.20 162.91 172.64
& 10.39%  10.03% 9.66%| 10.08%  10.67%  10.32%  10.50%
FE A 725.63  769.17 815.32| 145.93 189.27 18521  205.21
& 11.88%  10.96%  10.17% 9.77%  13.62%  11.73%  12.48%
BB 3 R 41.25 82.05 93.71 13.35 9.15 9.38 9.38
Non-GAAP %73 # i (518.33)  (60.37) 174.81] 48.12  (232.72) (168.65) (165.08)
Non-GAAP %7 #)iid % -8.50%  -0.90% 2.20% 3.22% -16.75% -10.68%  -10.04%
Non-GAAP 4 #1 i (362.32) 25.10  216.89] 137.34  (206.85) (137.75) (154.99)
Non-GAAP 4 £ # -5.93% 0.36% 2.70% 9.20% -14.89%  -8.72%  -9.43%

9 s s, REFR
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#FiEH (GOTU US)

B %&5: &H#% A PE-Bands
(£7)
13 -

(13) 1

(19) -

B£3: Hi&: PS i

BN (BF L)

PS (x)

B (B L)
BAMAE (7 £
B (BAR)

ADR (B #)

BAR# (£72)

E: EARARTH 7.10

b A A

B&4: T8 4ME

2 8 R 28 4 L& 20
EDU US AT 50.66
TAL US AR 11.06
DAO US il 9.38
1769 HK BHEREH 2.44
000526 CH FRHEEH 37.43
300192 CH HIEHF 22.67
A

EroAPRAEMREALTEE 11 A 26 Bk, ELRART A 7.10; #
US &M 5T 5 Adak; TALUS &M 4T 2 A#ak; A s 57 1

R N8,
R 4w

B RBEEAR AL,

== 3]

Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

M kiR S&P. &R

S
W

£

&, Wind, % 45 % il

Wind, Bloomberg, # %%

? 4 KA 4
Py i R
2026E
7,021
1.2
8,425
1,187
162
244
4.87
KA (BF) PS (x)
ki 2024A 2025E  2026E 2024A 2025E 2026E
(B7) FY25A/E IFY26E  [FY27E IFY25E IFY26E IFY27E
8,012 4,884 5,460 6,144 164 147 130
6,729 2,250 2,975 3,665 299 226 184
1,122 6,018 6,772 7,579 132 118 105
1,647 852 1,106 1,441 1.76 145 114
4,561 2,786 3,406 4,066 164 137 116
7,462 795 855 928 938 9.00 834
201 164 1.36
ASAARTH 0.9 AL &M, FTAAUR S B Fit%. EDU
2 A Mok, FABEAK A Wind — 258,
BT M &SGR A AR BEAMBAA: RERA D FRS; XN F R M LEE
B4&6: H#&EKH PB-Bands
(£7)
9
7+ Mt 0 emee—-- 4.9x
- — — 3.8x
5 2.8x
1.7x
2
0.6x
0 : : . ;
Nov-22 May-23 Nov-23 May-24 Nov-24 May-25
KHRR: S&P. R EFR
3

P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o
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Z A

FliH % RERER
LR (ARTFTESR) 2023 2024 2025E 2026E 2027E 4itHK (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 2,961 4554 6,106 7,021 8,019 EBITDA (31.29) (1,078) (413.76) (67.15) 118.14
B AR (790.21) (1,455) (2,002) (2,106) (2,406) &% A4 (75.83) (70.38) (40.13) (44.14) (48.56)
LA)H 2171 3,099 4,104 4,915 5613 FERALEH 184.90 1,480 898.65 615.07 691.61
R RS R (1,501) (2,964) (3,303) (3,584) (3,942)  #idk (10.66) (8.63) 449 176 (6.48)
2% (818.41) (1,317) (1,360) (1,473) (1,590) 34 12502 70.38 40.13 44.14 4856
2R SNER 8570 7113 111.39 3957 0.00 LEEHALRK 192.14 393.41 489.37 549.68 803.27
W4 A A 4 50 75.83 70.38 40.13 4414 4856  CAPEX (10.00) (31.21) (32.39) (33.62) (34.90)
B & BN 8] A AT AR 000 000 000 000 000 HAEFED 630.82 516.15 0.00 0.00  0.00
RATAIH 12,52 (1,040) (408.06) (58.72) 129.66 #F#EHALR 620.82 484.94 (32.39) (33.62) (34.90)
bR i (10.66) (8.63) 449 176 (6.48) fkHrimE 000 000 000 0.00 0.0
VR FRE 000 000 000 000 000 AR#HHHF 0.00 000 000 000 0.00
B4 (7.30) (1,049) (403.57) (56.95) 12317  HRAM& 0.00 000 000 000 0.00
Non-GAAP i 71 58.35 53.22 41.25 8205 9371 AlasxFiEHAsk (205.30) 70.38 40.13 44.14 4856
PG )8 51.05 (995.74) (362.32) 2510 216.89 @I EHALIRK (205.30) 70.38 40.13 44.14 4856
A7 18 Fa e 4K (32.01) (33.19) (34.42) (35.70) (37.04) ALEH 607.66 948.74 497.12 560.21 816.92
EBITDA (31.29) (1,078) (413.76) (67.15) 118.14 it 819.91 636.05 1,321 1818 2,378
EPS (AR, £ XK) (0.03) (4.31) (1.66) (0.23) 051 CEEFHYhH 000 000 000 000 0.00
FRXAE 636.05 1,321 1,818 2378 3,195
T = ntk &
25 R (ARTFTET) 2023 2024 2025E 2026E 2027E
B 2460 3640 2548 2548 2548
AT o T A 638.25 431.83 518.19 621.83 74620  LHi4r
NeRALENH 636.05 1,321 1,818 2,378 3,195 4&itHFE (&) 2023 2024 2025E 2026E 2027E
HAFED T~ 2,288 1,850 1,850 1,850 1,850 HKE (%)
RS~ 3587 3,640 4,212 4876 5818  FdkA 18.52 5379 34.08 1499 14.21
B &~ 533.53 670.24 669.01 667.72 666.39  £4Iid 20.78 4275 3243 19.76  14.21
R~ 1623 1816 18.16 18.16 18.16  #LAlid 26.22 693.14 (52.65) (74.55) (156.94)
K 5 1277 1,500 1,755 1,935 2,015  #%41id NA NA NA NA 316.27
ERHFE 1,827 2,188 2442 2621 2,699  iA%B A (62.41) NA NA 106.93 764.18
¥ 5413 5828 6,655 7,497 8517 EPS(%XK) (155.65) 15,134 (61.53) (85.89) (316.27)
B AT 2 805.03 1,245 1,494 1,793 2152 AAAHE (%)
FETEE S 50.49 147.64 216.30 267.80 290.69 &A% 7331 68.05 67.21 70.00 70.00
EXN R 1,118 1,868 2,504 2,879 3,289  EBITDA (1.06) (23.66) (6.78) (0.96)  1.47
ERE A 1,973 3261 4215 4940 5731  4AlEE (0.25) (23.04) (6.61) (0.81) 1.54
kMt H 137.65 344.61 546.19 676.24 734.03 A B4AlEE 172 (21.87) (5.93) 0.36 270
HAe KA 4 196.11 289.40 363.98 407.95 45589 ROE (0.24) (41.63) (23.31) (3.79)  8.03
KA 333.76 634.01 910.17 1,084 1,190 A% E ROE 1.65 (39.52) (20.92) 1.67 14.13
fE A 012 012 012 012 012 ROA (0.14) (18.66) (6.47) (0.80)  1.54
fi% &/ 34T B 3,106 1,933 1,530 1,473 1,596 42tk H (#)
&34 3,106 1,933 1,530 1,473 1,596 4 AtkiE (%) (14.42) (42.87) (69.01) (97.38) (136.00)
DR T T 000 000 000 000 000 EFHkFE 182 112 100 099  1.02
B 3,106 1,933 1,530 1,473 1,506 &HAHE 1.81 111 099 098  1.01
Bk (R)
AR BE A RHE (KR) 058 081 098 099  1.00
2tFE (1) 2023 2024 2025E 2026E 2027E K HJA 4 R K 63.11 4230 28.01 2923 30.71
PE NA NA NA NA 3370  SAIKHKAEH R 334.22 253.65 246.30 280.94 295.18
PB 144 218 271 282 260 ARAHEK 1079 755 556 436  3.81
G PE () 87.38 NA NA 165.37 19.14  IAe#mEAMm (260.31) (203.81) (212.73) (247.35) (260.65)
A% 5 ROE 1.65 (39.52) (20.92) 167 1413  HRBIF (AKRF)
EV EBITDA (159.92) (5.07) (14.38) (89.22) 4835 EPS (%%k) (0.03) (4.31) (1.66) (0.23)  0.51
M aE (%) 000 000 000 000 000 EPS(A%E, £XK) 020 (4.09) (1.49) 0.10 0.89
eI EE (%) 477 874 11.05 1250 1862  AMA4H 1203 794 628 605 655
KRR NEANE, &

S
At
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R

2T B
AA, Bk, EHE. iR, HIEWARIRE AT R K G E AR R T A VR AT ARG GE R R K AT ARAAZ L K
VAAE . FLAE 3K R IF A E AT AR AT AR A 08 AR 32 DU AT & 1R 09 3 I L4 3% A 4804 BRAE 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
B, IFEATMR — BT RIRE . R, AREPTIEAIER RILTARGI G AE . AR T R 2B A A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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&

LRIEFARBENEEN, NE, BAREFEGUE, EibfZ SR E, TH R E SRS ErEIERG £
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS 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

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHAR A E LALTRARERRB G iR, KARRGOIT T EmRO kKRB @ LR
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 BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTERE, ARLAELHEFEREEANT RAAF@LRE, KFGHMIAR, CHIEFETERE, XA
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, B ARERATEMARREWQI A, BT A58, ERIERRG 8 RTAAL TGN IIE 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)
B E RN MM T Z T BT HNEP TR, 2528 (FH) ARAIXTHERIIARTE
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



B0 £ RIE %
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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) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o ATV R FESE . B, FRAGAEARABAN KA T I RA2AE RIS TR A AGARGYIER R KT AN B BAR . T F RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),

o HRIEKRMMAIRNS] ., LF NS f/RAIKETNE], RIAAZREELE., EF /R TRAEA KRS T ATRE G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE TR
HaEABZT R,

A

LRIEF (Fhmdk) AIRN S BHH Ak e aME A RAT ARG FTIE, TAERATHZHRS, Q3L
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 .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZB B I AW AR EF B @S ERIER () AFRNE . RREQI il B ik 2 Bay e e R (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
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