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Q4 FlAAR M, XEBEH HLEERE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 42 A1 05 A | FEA

AR

HRkeT

FAawF R Ak Bk, it 2025 452 3,80k 592.0 12 (YoY: -2.5%) ,
)2 544104 185 12T (YoY: 12.2%) , #lIAA2iE KA1aT Al (16.9 12
) o EF, 4Q25 ¥ & ik 1555 12 (YoY: -6.8%) , V3&4FliE
5917 (YoY: +65.9%) , €LA¥Esh-F /8] 6 ] 44 A ok il & £ 288 5
AAREIE, AT, FRAT 1A 16 B &4 & F-F 4 8] 3024 4 0 BT R AR L
B ERAT R AR A, B ad F b S T E AR IRICPO f B. AR BN
8 B ARG Al RRRE, RELARF. LA CbiEk, CPO A
PR A AR L SOW L 69 %Rk PDU/PDB 5 38 1, Aok 4 5 3,
FIABARMZE 43.0 T, HHEEZNFER.

2025 FH TR AR, BALFRAER T LRSEHRE

ok kA 1) 2025 FE v F £ 7 BBk 213.0 1L, R 10.9%, A&
HE—KREKERR, BETEZEEPF THRBFHHEEE M, 2) BRE”
S E BN 183.9 10T, B% 11.5%, B AR MR A THRSE > %
e, 3) ThExHBEI 75.910T, B3 2.5%., 4) 2025 45 =35
R ABMEF BTN 608171, B4 0.2%, 5) AEFELTE~HEI45.11C
T, FIlE245%, 2 HEZE PRV IMOHEGITE, B EKBHIBARS
FHREER TG, 6) EFEFRTIK3.81L, F¥E 12.8%.

T R AR AN B, A B4 kA B A & Ak

2025 F, FfewF LB IRATURARARA B, iBid b Wik b TR 69 A 1E,
BRI REGE T 5 EHERS. REANER, 25 F 7 AFas AR
BREMT Y, i 1.6T AR Z S 12 AT AhAeAGEG ) ZEA
7 10 77 2 800G/1.6T A X eise w8 > & AR4E 26 F 1 A 16 B & MR
AN, FIOT BRI RA A RIEF A AEBREET H R E R AR
KB EER, TLmAEKS T RIS L BRRAEREE, 2475 AN
AIRKBE O T A . RAVINA KRS T & F 0BT A BAe
BARE S, AL A PEBFIEG F it fe & P T RE S mAFE &K

LiBBAEHH 4300, LEEAN

HAVFAM 2 F) 25-27 F)aHE4FE A 18.5/27.0/37.1 e, 3 EPS A
0.77/1.13/1.55 L. Lif 26/27 SF )2 &% #1140 6%/12%, *&EZ%)EF)
A ) AR B A R B A IF IME A RAR LR B, PSS THA LR E
¥R, ZIEB NG Al BRE, KB, EAWRTHLEFRKESH, LF KA
50 LA KREHELYE, 4T3 26 F 38X PE (T b 8 —& A7)
{8 34x) , LiABMH 43.0 © (F714 39.6 T, *F & 25 4 35x PE, Tt
N B HME 29X PE) o HEFE AN,

AeT: 3C F KRR R, # k5B R ARG AL, F £ X
RS B R o

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

B R (BF): FEAN
AR (AR ) : 43.00
R JE Ak R R

SAC No. S0570525120002 huanzhenglin@htsc.com
+(86) 10 6321 1166

F s
SAC No. S0570523110001
SFC No. BTB527

7R
xinyi.wang@bhtsc.com
+(86) 21 2897 2228

E AR
AN (ART &E2A48) 34.43
A (AR T E ) 82,257
6 /NAFH BRI (ARTET) 891.91
52 B AT B (AR T) 12.56-35.44
i
—_— ST
(%) 7 %300
131
93
56
18 J
20) e .
Feb-25 Jun-25 Oct-25 Feb-26
F#R K : Wind
2B MR BARE A

4iHFE (ARF) 2024 2025E 2026E 2027E
FLHN (F7) 60,691 59,217 75,049 89,276

+-% (0.17) (2.43) 26.74 18.96
)2 B &N 8 44 1,652 1,852 2,696 3,714
(a7)
+-% (15.16) 12.05 4563 37.72
EPS (5 # #i%) 069  0.77 1.13 1.55
ROE (%) 9.10 950 1257 15.15
PE (4%) 49.78 4443 3051 2215
PB (4%) 459 427 387 3.38
EV EBITDA (%) 2335 2500 18.63 13.69
M8 E (%) 0.67 090 078 0.78
FARB: NS NE RN

1
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FiewF (601231 CH) e

B&1l: FladFHEFma

(EHARF) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2024 2025E  2026E  2027E [ 2025E 2026E 2027E
A A A A A A A A S BeAR A EX ST S DT X LR 30
ERI &N 13,492 13,894 16,621 16,684 13,649 13,565 16,427 15,554 60,691 59,217 75,049 89,276 -3% -2% 0%
FHE 4% 0% 3% -6% 1% -2% -1% -7% 0% -2% 27% 19%
ES3) 1,288 1,406 1,622 1,444 1,286 1,381 1,553 5,761 5,580 7,722 9,730 -1% 1% 5%
CPEX 932 1068 1126 875 958 1099 910 4,000 3,782 4,761 5,597
HER A 102 137 135 35 102 105 107 409 411 484 531
FREA 328 313 361 369 332 341 298 1,371 1,349 1,695 1,998
Ui & a0 429 449 534 496 452 491 496 1,908 1,861 2,344 2,770
w43 R 72 169 96 -24 72 162 9 313 160 239 298
&k A)iE 383 446 550 493 393 357 716 639 1,872 2,092 3,041 4,179 10% 6% 12%
Rl 27% -19% -19% -24% 3% -20% 30% 30% -14% 12% 45% 37%
A shlN (I d) 6 5 3 -33 -2 -15 5 -19 -19 -19 -19
AT A 390 452 553 460 391 342 721 1,854 2,073 3,022 4,160
FH 28% -19% -19% -29% 0% -24% 30% -15% 12% 46% 38%
PR AL 59 8 29 113 67 50 99 210 231 339 465
AR -4 -6 11 -9 -11 -11 -3 -8 -9 -14 -19
Va4 A 335 450 513 356 335 303 625 590 1,652 1,852 2,696 3,714 10% 6% 12%
FHE 21% -8% -18% -36% 0% -33% 22% 66% -15% 12% 46% 38%
A @#EEEPS (L) 0.15 0.20 0.23 0.16 0.15 0.14 0.28 0.75 0.77 1.13 1.55
Ho A AT
ERUES 9.5% 10.1% 9.8% 8.7% 9.4% 10.2% 9.5% 9.5% 9.4% 10.3% 10.9%
FHmE 6.9% 7.7% 6.8% 5.2% 7.0% 8.1% 5.5% 6.6% 6.4% 6.3% 6.3%
HERRE 0.8% 1.0% 0.8% 0.2% 0.7% 0.8% 0.7% 0.7% 0.7% 0.6% 0.6%
FRERAE 2.4% 2.3% 2.2% 2.2% 2.4% 2.5% 1.8% 2.3% 2.3% 2.3% 2.2%
Y& kS 3.2% 3.2% 3.2% 3.0% 3.3% 3.6% 3.0% 3.1% 3.1% 3.1% 3.1%
LS kS 0.5% 1.2% 0.6% -0.1% 0.5% 1.2% 0.1% 0.5% 0.3% 0.3% 0.3%
JEE- S UPEES 2.5% 3.2% 3.1% 2.1% 2.5% 2.2% 3.8% 2.7% 3.1% 3.6% 4.2%
FARR: Wind, #£4&
BR2: $FREBUAF LR B&3: ¥5 K254 AELRLEE
25,000 - me— LA (B 75 T) — R R (A5 4h) r 70% )z E A (B A A) R (i)
1,200 - r 160%
F 60%
° L 140%
20,000 A r 50% 1,000 A F 120%
r 40% - 100%
800 -
15,000 A r 30% - 80%
L 20% 600 | r 60%
r 40%
10,000 A r 10%
r 20%
L 0% 400 A
/] L 0%
5,000 A F -10% 200 - r -20%
| o0 I L 40%
0 (4.8 8 H 88 HHEHHEBEBEBEEEEEEERE 300 0 + e e e L T 60%
© O H d4 N o ™ o T T O
NOTANNMNTANNTANNTANONTAHAN®O - ® <G ® <G ® G ™ G ™ <G m
TR R *
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k,




FieeF (601231 CH)

Bk4: T asEk

%%

Ly ERIES

HUATAI SECURITIES

. B S (2 EPS# i (%) ROE (%) YTDR A 248
EHRD 8 B AR xS (1) P

2025E 2025E (%)
AT P 8
002241 CH  $k/RMA 26.66 945.27 28.20 22.05 2,61 2.38 20% 28% 9% 11% %
002475CH  zifdi# 51.90 3,781.34 22.29 17.56 4.44 3.60 25% 27% 20% 21% -8%
600584 CH  Kiwftdy 45.87 820.80 49.65 39.49 2.83 2.65 3% 26% 6% 7% 25%
300308 CH  FFjet) 560.00 6,222.26 59.84 30.05 21.44 1254 98% 99% 37% 45% -8%
300502 CH  #i %% 399.20 3,968.09 43.57 24.66 2351 1213 129% % 55% 51% 7%
002384CH Al 72.94 1,335.97 57.52 29.38 6.21 5.23 98% 96% 10% 18% -14%
300394 CH  RFillfs 266.66 2,073.06 97.17 67.36 36.10 25.47 13% 44% 38% 39% 31%
002281 CH  silfHdt 69.70 562.25 54.14 39.42 5.65 4.95 51% 37% 10% 13% 0%
4 - 51.55 33.75 12.85 8.62 55% 54% 23% 26% 1%
LgeE - 51.89 29.71 5.93 5.09 38% 41% 15% 19% 7%

: iFind, &5

B%5: 3x/a¥-F PE-Bands

B4 E 2026 2 A 4 8,

T Ho 3) 4 & 8 iFind —

3C EXRBRRABORE, EAMERIESE T, BHEAEMKREERGELT, REHR
FM., PC. TFRF 3C L35k, QT HEFRAEN. EHRMHERLETHELE
J&, R34 3CEKEN, FEIFMAMLEN AT ERWTHAAETHRHA R A Tl
MEFHF LT EZS, Rh@ls 3C 5K AR, g THag k.

Ak G BT R E Ko N 5] AR B Al B AT 4, H5RA LFER ) HE
BR, BEFINERZREBFADTER TR, AL RREA GRS,

b RXBERS BRI, FEBIFOEFRFEINE RSN RERLGEKE
mARR, BAVAAN S R@ils b & XA FBES B, £ F A& F B G KRR
R o

B %6: 3xMa¥-F PB-Bands

(AR ) (AR )
e, T Ffad T
41 - 41 -
ama=Ff =y
eyt LT Lot
31 +fe=n_bUL___ ) ee==- 30x 3] { pemm=eT T ——=T Y ee==- 4.5x
- = = 25x - = = 3.7x
21 20x 20 3.0x
15x 2.3x
10 10
10x 1.5x
0 T T T T T 0 T T T T T
Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
FHRR: Wind, &R FH R R Wind, £EFR
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 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
DRk 30,968 31,597 32,449 39,093 38,683  EHkMA 60,792 60,691 59,217 75049 89,276
b 11,219 12,487 13455 10,676 11,034  Fdm A 54,939 54,930 53,637 67,327 79,546
B 10,024 10,256 9,927 15398 14,878  #FLkAte Alm 9577  137.97 13462 17062  202.96
FeAe 3 R 208.75 13430 20042 22379  280.84 FL%A 367.99  409.35 41125 48368  530.73
FAAT TR 2 55.65 53.56 53.00 82.05 7860  FEHA 1,215 1,371 1,349 1,695 1,998
A 8,312 7,750 7,934 11,753 11,507 Mm% %A 21203 31265  160.34  238.61  298.07
FARA T 1,149 91569  879.46  959.55  904.23  FFAAAAK (166.84) 0.31 (0.30) (0.39) (0.46)
RS T~ 8,338 8,401 8768 10,833 12,923 AAMAEIIKE (27.12) (2.46) 0.76 (9.60) (3.77)
KA 498.27 51649  573.43 61876 67021 A HKE 14270 21346 21832 20671  212.83
sy 4,698 5,120 5,152 6,087 7,396  EAIH 2,178 1,872 2,092 3,041 4,179
T3 7 368.30  311.39 32525  289.11  252.97  FIMKA 18.09 25.29 25.29 25.29 25.29
ERUEIY AL 2,774 2,453 2,717 3,838 4,604  FAI Ik 6.08 43.95 43.95 43.95 43.95
= 39,306 39,998 41,217 49,926 51,605 A& 2,190 1,854 2,073 3,022 4,160
s 21,192 17,584 17,435 24,108 22,704 it 239.98  209.65  230.82  339.10  464.98
B 4,378 3,677 4,500 4,500 4,500  AAHE 1,950 1,644 1,842 2,683 3,695
A IR B 10,574 11,065 10,065 16,446 14,877 U EMEAEMRE 1.86 (8.31) (9.32)  (13.57)  (18.68)
A E A Bk 6,240 2,852 2,870 3,162 3,327 VAN E) 4 A1 1,948 1,652 1,852 2,696 3,714
ekt A4 1,024 4,355 4,386 4,479 4513  EBITDA 3,450 3,321 3,089 4,302 5,828
KAf % 47.39 29.87 60.23 153.58 187.37 EPS (AR T, A XK) 0.89 0.76 0.77 1.13 1.55
HAudE R A 976.76 4,325 4,325 4,325 4,325
R kA 22,217 21,939 21,820 28,587 27,217 EEWMHrE
VMR G 99.42  124.01 11469  101.13 82.44 ARIEE (%) 2023 2024 2025E 2026E 2027E
A 2,210 2,191 2,389 2,389 2,389 Ak#H
FANR 2,284 2,049 2,049 2,049 2,049 BN (11.27) (0.17) (2.43) 26.74 18.96
B4R 12,147 13,209 14,314 16,355 19,408  F kAl (37.08)  (14.01) 11.71 45.36 37.43
)3 B B B R R 16,990 17,935 19,282 21,238 24,306 3B/ 8441 (36.34)  (15.16) 12.05 45.63 37.72
RARAIRARE 39,306 39,998 41,217 49,926 51,605 KA S (%)

ERIES 9.63 9.49 9.42 10.29 10.90
ALRER e UES 3.21 2.71 3.11 3.57 4.14
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 11.41 9.10 9.50 12.57 15.15
2EEHAE 6,823 4,210 1,966 1,189 4,739  ROIC 14.89 14.29 13.72 14.88 17.87
A 1,950 1,644 1,842 2,683 3,695  fxfkde A
718 e A 1,225 1,324 1,021 1,251 1,620  #F afE (%) 56.52 54.85 52.94 57.26 52.74
%% R 212.03 31265  160.34  238.61  298.07 4 AfkiLE (%) (16.79)  (26.56)  (26.24)  (10.26)  (10.23)
#F MK (142.70) (213.46) (218.32) (206.71) (212.83) AEALE 1.46 1.80 1.86 1.62 1.70
FEFEE 3,099 1,252 (699.76)  (2,808) (693.81)  &FHkF 1.03 1.31 1.36 1.10 1.16
HezE s 480.67 (109.57)  (140.04) 30.92 3268 HiE#D
BREHRLE (1,429) (1,196)  (1,009)  (3,109) (3,490) EFEFHE 1.56 1.53 1.46 1.65 1.76
KA (1,550)  (1,262)  (1,230)  (3,167)  (3,559)  RMIKH A E 5.75 5.99 5.87 5.93 5.90
KB 209.53 27.38  (56.94)  (45.33)  (51.45) EAKZEH#E 5.08 5.08 5.08 5.08 5.08
FAIF A (88.50) 38.71 277.57 103.28 120.37  HFE#AE (ART)
ERxEHAE (1,836)  (1,763) 10.86 (858.79) (890.35) ALK (RATIEIE) 0.82 0.69 0.77 1.13 1.55
FE il (121.03) (701.73)  823.30 0.00 0.00  AMRZFENEA(RIHET) 2.86 1.76 0.82 0.50 1.98
LT (12.04)  (17.51) 30.36 93.35 3379 HMAEF(RATHEE) 711 7.51 8.07 8.89 10.17
£ il LI A (0.01) 2.05 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 49.44  (234.95) 0.00 0.00 0.00  PE () 42.23 49.78 44.43 30.51 22.15
BRSNS (1,753) (810.83) (842.80) (952.14) (924.14)  PB () 4.84 4.59 4.27 3.87 3.38
G 3 o 3,506 1,278  967.71  (2,779) 35840 EV EBITDA () 22.97 23.35 25.00 18.63 13.69

AR NI 2

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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R

2H7 I 7 B

AN, GREM, ESIE, HIEH AR L TR K AU E AR IE T AT I AT AR A IE K R AT AAAZT L KA,
LA R A K FF TR AT AR S P AR A 0 ELAR A R BT R R 09 & L B4 3 A A A AT IR B, 572 &, AR AR HIEH
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— 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%, 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
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,

(E-E2REHE

o NAMITAREHM, ESEAARAKATH I KB LR BAITGIERREATANZEAR. TFIF . 247
IR R AR AL KIRE TR B A IR IE R RAATAF AT E M S5 5. AWBEFHRALN “MEAL” 04
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R 69 BRI N Ao B A e /1 FRAFF B, QLIER A A 3 44T
£ 0N,

o BRIEKABM AN LT fRELBEENST, RIXATHAEAA FIREHRXNQEF HERAMELFIERTT
BENSMIEANTALIR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERIITALIL, K
Z R H (LAEFTAES),.

o LHIEKRNAEAE ., TN/ RLKEENG], RIRESRELE, TEmER TRAFA KBS TR
HEATIE R (RAEATARXZT) KT, FTRAFHTIERFSORFIZIER (KA. B, RTH L ZZIRE TR
HEAZ TR,

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 .
FRERZEIIMBELZAER, LAIER FiedR) HIEN S R AIRE R R R EETE, o R B2 JEFAEIG,
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 £
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