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EAKEKTAHEFERK
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.' .' HUATAI SECURITIES

FR
K12 #%

& F 5
2026 54 A 238 | vEAAK/EE

AR TN 2026 WFEHF=FF (BRE 2026 F2 A 28 ) k4g: FAE
JEN 1417 2% 7T, FH+19.8%, #ik kK taA2 b 3LaT 11~14%49 45 5] X 1]
LR A BEZERE 203 LEL, AR EAEE 14.3%, BHESA
2.3pct, B FARAGE AN 13.3%/F rb+1.5pct; I8 )G 3A& 4408 1.52
LET, R+34.3%, BAAEHSKE. AR TH FY26 4510
BEMANRIIE KIS L4 E 13~14% (FTA4551H 8~12%) , A% F
A Stk dg K AR T Bk e ik 38 K RO RIMK Y % F AT, RATVINA N E) K
REHRECHENLIAL, ZLF5EEKEREBIERR, KRBA L HRAF G
EREATNEIR, £F CENT O BRY

HEARMER, HATKSHHER

S SF, HEEEH LS FY26Q3 kN £ LR L3k A £ 23.3% (2Q:
21.6%) , AR T O BN RoEA TEiR ; KFAERRAKH L 5K,
ALNF) He+14.5% (2Q: 12.8%) ; & FH 3k 5 REF W, AR b+ 7.4%
(2Q: 4.1%) , AR T OZMANERAET; AHTRETHTFRTORIF
BE, MEFABANRESEK, RANJBARARGZS LIE,

THMF A EFER S

REFHFR G AERST TR, FRAEEZ2EH0E 2.0310E (B
1.82 e £ ), *p i %EFIEE 14.3%, FLRA 2.3 Ha ok (3
AR 1.5pct) ; AEBEFEAFAE 152 £, B K@K
34.3%, AHARBAMEEZFET: 1) BAMARAFIELA, AEAL S
BERAFRASHER; 2) AHBALFBA TUARIFLEIER, A% REARAE
REFTEEIE, 5L, ZENNBANGRTHEK, FIEAFLRET FUFH4
Ao

BARBAE L R T BLERNE RRE T W)

Al Fo i AR A KZCIEHN J) o NAKALFRHINATHFT AR, <
E AN AL~ S AR E A TAT A8 ARSI B B R An 3 T H N X7 &
BAFT Rk, OMO RAEMAE A ML 5. FuMkeHF i
TEAEHIKS, PSSR T AENE, S T o35, Wik
ERFENIBET KR

gﬁ% «;r_\_}\» .H:,_ﬁ

F BB K12 AR A8 3 BD FIN R 6 %o, &A% LA
FY26/27/28 non-GAAP V3 %% #]i4 £ 5.80/6.86/7.61 1z % & (#T{4:
5.78/6.81/7.56 {¢ £ ) . “THu/» 3 3514 —H F 413914 18.45x FY27 PE,
FEBIN S S BARENE R AR FIRE L SR, 4T N3] 20x FY27
PE, 7% B 47 86.26 % 1/68.03 # T (AT{A: 65.43 £ T/51.39 &L, %
F £ A # 4K non-GAAP 344 #17d 18X FY26 PE) , #4# “E A7,

Rt T: SEREG Ao P EAENG BT H EA5R, HLFSBSHE LA

AT HINE B KRR E ZARE, L5 mE], RAF T Ao ERZATIRE,
B S F S A

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

9901 HK EDU US
BR A PP NC ) PP NC T
AR #%%: 68.03 #£7: 86.26
B % R

SAC No. S0570523100002
SFC No. BTP154

xialulu@htsc.com
+(852) 3658 6000

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

FAS4E R R
SAC No. S0570524070002 zhengyujia@htsc.com
SFC No. BTB676 +(86) 10 6321 1166

E AR
(B IET) 9901 HK  EDU US
KA (E4A228) 43.58 56.36
TE (B F) 68,869 8,969
6 AMNAFHERIE (A7) 198.76 52.16
52 B AL A 34.20-51.05 41.16-64.97
idr ]

(%) #4500

45

34 n A A

I

23 ,h A v"v \,w'

" \'N,w

0 + . . ,

Apr-25 Aug-25 Dec-25 Apr-26
TH kR : S&P
ZERAEARE A
2HHEE (1) 2025 2026E 2027E 2028E
FAEN (FF) 4,900 5592 5990 6,309
+-% 1360 1412 711  5.33
Ja#4 410 (F7) 371.72 48451 603.11 677.31
+-% 20.07 30.34 2448 12.30
Ja4 410 (%  517.07 580.23 686.41 760.62
6, A7)
+-% 1145 12.22 18.30 10.81

EPS (iR %5, #f 3.25 3.65 4.31 4.78
i)

PE (%6 %) 17.35 1546 13.07 11.79
PB (1%) 245 225 207 191
ROE (i % & %) 13.90 1519 1652 16.84
EV EBITDA (%) 19.10 1258 1023  8.98
MAE (%) 212 270 336 378

FA KR A AL RN
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XA

ARl BAFAMNAE
FY28E  FY26E

F R IR

EDIZION 5,592 5,990 6,309 5,475 5,915 6,220
yoy 14.12% 711%  5.33%| 11.73% 8.04% 5.16%
FRmA 2,496 2,622 2,737 2,419 2,607 2,735
EXIES 55.37%  56.23%  56.61%|  55.82% 55.93%  56.03%
HERRA -859 -940 -972 -843 -908 -946
HER R E -15.36%  -15.70% -15.41%| -15.40%  -15.34% -15.21%
ERER -1,597 -1,653  -1,735 -1,584 -1,641 -1,689
A E -28.56%  -27.59% -27.51%| -28.93%  -27.74% -27.15%
%% A1 641 775 864 629 760 850
Non-GAAP 4% )il 727 861 951 717 847 938
Non-GAAP 47 414 % 13.01%  14.38% 15.08%|  13.09% 14.32%  15.08%
Non-GAAP 13 # % £ 580 686 761 578 681 756
Non-GAAP 13 4% #) 10.38%  11.46% 12.06%| 10.57% 11.51%  12.15%

TR R A E N, ERIFRTAN

B%2: FREAAHM

(BF %) 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26E
22N 1,435 1,039 1,183 1,243 1,523 1,191 1,417 1,460
yoy 30.50%  19.40%  -2.00% 9.40%  6.10% 14.70% 19.80%  17.50%
Bl A 584 498 532 570 638 557 656 645
ERIES 59.35%  52.02% 55.07% 54.16% 58.12% 53.26% 53.70%  55.85%
WERR 194 196 182 212 201 194 199 265
WERRE 13.49%  18.88%  15.40%  17.05% 13.17% 16.28% 14.03% 18.17%
ERRA 365 325 345 410 374 374 382 467
FERERFE 25.43%  31.29% 29.14%  32.96% 24.54%  31.41%  26.96%  31.98%
2EHE (FR) 293 19 125 -9 311 66 180 83
Non-GAAP & 41 (5 47) 300 28 142 82 336 89 203 104
Non-GAAP &1 (F4#) % 20.90% 2.66% 12.01% 6.57% 22.03%  7.48% 14.31% 7.14%
Non-GAAP 1z # % £ 265 36 113 98 258 73 152 93

Non-GAAP V344 4] % 18.44% 3.42% 9.58% 7.89%  16.96% 6.12%  10.74% 6.36%

TR BN, R RFTRIAN

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 2



# &% (9901 HK/EDU US)

B%&3: #FEFG SOTP A XARE

R AE (B £
PE

W AE (B 77 %)
ADS W #t/itr # (A7 1R
B AR

E: EARARNA 6.9, BARARTH 09, & T

3% %7 FY2TE #14.
j 28] a4, Wind,

b A

i R4 A

AT ARIT .

B&4: Trbaad

KA
M

FY27E
686.42

20

13728

159

86.26 # T

A WS TAF 5 Aok, AR TIRN, KAEA

T 3R IE 3

HUATAI SECURITIES

FY27E
686.42

20

13728
1580
68.03 % T

7T b\ 5] 2026E 14

L& Wi ARG EPS (RARH, /%) PE (#)

8 RAG NERKR XHEKH REAHD (XBH%H) (ZXB%P, 87) FY26E  FY27E FY28E FY26E FY27E  FY28E
/2025E  [2026E  /2027E  [2025E  /2026E  /2027E

TAL US AR usb usb 11.96 7,276 0.57 0.70 1.01 20.84 17.09 11.85
DAO US M %AHE  USD RMB 10.48 1,264 1.63 2.56 3.85 44.25 28.27 18.77
GOTU US itk usb RMB 1.97 473 -0.97 0.21 0.95 63.52 14.26
3978 HK FHHEF  HKD RMB 3.34 2,830 0.39 0.42 0.49 7.71 713 6.17
1769 HK A R#F HKD RMB 1.73 1,166 -0.14 0.11 0.2 14.77 7.77
000526 CH FR##F RMB RMB 34.06 4,151 2.03 2.49 2.99 16.79 13.66 11.38
FH4E 18.81 18.45 11.32
AR E AT 2026 4 22 Ho AN ATALA LG T $42, BMAARERD L, £ARLARTH 6.9, BLAARTH 0.9, £MEMAMEK G HiH—

1, HAk @ Wind — 2] PN ) T A 12 A ke T S AR B R SR K SR AL,

7: Wind, Bloomberg, %

WK R IHE T A 2 Aok, e

Pt

R &R
HLFHCELBATHANERKFREERRE: NS THA W, HbkieoEk
WX, BCELMEL, ARATHINERNE ZRKE AR ERE, KRFEFHE
NegHEE R, AB LR RELENKXR, AR KL ELBEAANG LR HE T
RAVIHBERRH R EN S REAF & AR EN T XA AR K, TEFGH
LK, RERFAZ Se) @ REARRE, RARRNENTRE ZAZSE L, W T AEAE A
HHEBEBAER P EARFE G BAKE,

EFmB: AEFABEN, BBER ., RFARSEHERS, SEHFRA. TN REHE
RIEH P ERRL, BE ERZH, REZSHL, WTREARALT & FEHRA,

HRIF R Ao S EBAT RERS: RRIF T A48 F AT REH MM S TR —
e RIRELH T Ao AR LB, TRAERAT REGRE,

MEREF AT EAEINGEE A BTR: 2o A KT & P A2 KO 35
AEDNIR G0 RAZ N E . A, 28 TAAFRERTAGRAE], Hxbn s e lnf A5
FETRAI RS o

B XRRG: HEXAZAFRTRFRGEGFERTH, dndndBLiFRNEK,

v
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o

R
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il %
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\ HUATAI SECURITIES
B%5: # %% PE-Bands B%6: # %% PB-Bands
(£7) (£7)
HHE T —_— T
117 107 -
88 1 L fW T oo 40x 80 +——-fA-fA 2 4 mee-- 4.4x
58 — — = 30x = = = 3.7x
25x 53 3.0x
29
20x 2.3
27
0 F T T T T T 15x 1.6x
(29) 0 . . . . .
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHRR: S&P. EAEMAR TR kR S&P. EEMAR
T P 5B AR PHTIT W] R IR 09 —3 %, 75k —A& 7%, 4



# A% (9901 HK/EDU US)

Z A

FliH % RERER

SHEE (ELEF) 2024 2025 2026E 2027E 2028E & HF K (EAFH)

EX TN 4314 4900 5592 5990 6,309 EBITDA

B R (2,051) (2,183) (2,496) (2,622) (2,737)  &x# A A

LA)H 2,263 2,717 3,096 3,368 3,572 HEAALH

AR B AR A (660.59) (783.96) (858.71) (940.47) (972.00)  #t.%

2% (1,252) (1,444) (1,597) (1,653) (1,735) it

2R SNER 19.03 (10.08) 7.65 0.00 0.00 ZFFEHALRK

W4 A A 4 50 12439 11821 79.78 111.46 123.16  CAPEX

B & BN 8] A AT AR 000 000 000 000 000 HAEFED

BATAE 493.84 536.38 728.00 885.97 987.38 #FEHALIRK

AT L (109.69) (146.29) (198.53) (241.61) (269.26) 1k % Him ¥

I HE AR A (15.63) (4.12) (38.27) (34.56) (34.12) Mk

Ja & i A i 309.59 371.72 48451 603.11 677.31 RAMKE

Non-GAAP i 71 154,37 14536 9572 8331 8331 AhmFEsHALLR

E YRR 463.96 517.07 580.23 686.41 760.62 &FEHALRK

A7 18 Fa e 4K (118.58) (136.16) (156.36) (179.57) (179.57) A4 L)

EBITDA 488.03 554.34 804.59 954.09 1,044  FAs

EPS (£, %4&) 195 234 304 379 426 CEESHYN
FRALE

T = ntk &

2R (ELEA) 2024 2025 2026E 2027E 2028E

A5 92.81 80.88 13.07 1319 13.85

AT o T A 339.15 341.53 34279 375.82 397.20  LHiAR

AeBRALF N 1,389 1,612 2,107 2,698 3,277 &itFE (#)

HAFED T~ 3568 3,153 3,153 3,153 3,153 H#KE (%)

RS~ 5389 5,188 5616 6,240 6,841  FdA

B &~ 507.98 767.35 767.35 767.35 767.35  £A4id

R~ 1867 13.02 13.02 13.02 13.02  #FLAliHE

K 5 1,616 1,837 1,843 1,846 1,849  #441id

ERpF - 2,143 2,618 2,623 2,627 2,629  iAKE 44

b S o 7,532 7,805 8239 8,867 9470 EPS(}iA)

B AT 2 880.49 911.07 1,003 1,050 1,088 &AL (%)

FETEE S 199.93 256.00 16510 166.34 167.14 £ Ali%

EXN R 1920 2123 2,427 2620 2,774 EBITDA

ERE A 3,001 3,290 3,595 3,837 4,029 4AliEE

kIt % 462.40 547.78 319.89 322.18 32366  IAK)GHAIIEHE

HAe KA 4 19.41 1417 1417 1417 1417 ROE

R R 481.80 561.95 334.07 336.35 337.84 A% ROE

fE A 170 170 170 170 170 ROA

fi% &/ 34T B 3774 3,660 3,978 4,327 4,703 42k H ()

&34 3776 3,662 3,980 4,329 4,705 4 AftkieE (%)

DR T T 273.08 291.86 330.13 364.69 398.80 AFHE

B 4,049 3,954 4,310 4,694 5104  @EFHLFE
Bk (R)

AR B RAEE (K)

2tFE (1) 2024 2025 2026E 2027E 2028E KA 4 KK

PE 28.97 2413 1851 1487 1324  EAHKHKAH R

PB 238 245 225 207 191 AEWAHEH

G PE () 19.33  17.35 1546 13.07 11.79  AAeH#H#AM

A4 G ROE 1257  13.90 15.19 1652 16.84  Hm444E (£7)

EV EBITDA 2142 1910 1258 1023 898 EPS(¥%)

M aE (%) 111 212 270 336 378 EPS(iA%E, %K)

i M IALARKEE (%) 956 610 1041 859 890 AEMAR

KRR NEANE, &

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1

B0 e 3R4E

.' .' HUATAI SECURITIES

2024 2025 2026E 2027E 2028E
48803 55434 80459 954.09 1,044
(124.39) (118.21) (79.78) (111.46) (123.16)
570.54 24259 46241 207.46 169.36
(109.69) (146.29) (198.53) (241.61) (269.26)
49.83 105.46 (227.50) 104.76 143.13
874.31 637.88 76120 91324 963.86
(118.58) (136.16) (156.36) (179.57) (179.57)
0.00 381.68 (0.00) (0.00) (26.66)
(118.58) 24552 (156.37) (179.57) (206.24)
(0.25) 000 000 000  0.00
000 000 000 000  0.00
0.00 (100.00) (190.00) (242.25) (301.55)
12439 11821 7978 111.46 123.16
12414 20.02 (110.22) (142.61) (178.39)
879.88 90341 49461 591.06 579.23
1,663 1,389 2,293 2787 37378
000 000 000 000  0.00
1,389 2,293 2,787 3378 3,958

2024 2025 2026E 2027E 2028E

43.89 13.60 14.12 7.1 5.33
4245 20.08 13.96 8.76 6.05
84.39 2221 4958 2091 11.58
7457 20.07 30.34 2448 12.30
79.20 1145 1222 1830 10.81
86.15 20.07 30.34 2448 1230

5245 5545 5537 56.23 56.61
1131 1131 1439 1593 16.55
7.18 7.59 8.66 10.07 10.74
10.76  10.55 10.38 1146 12.06
8.39 10.00 1268 1452 14.99
1257 13.90 1519 16.52 16.84
4.45 4.85 6.04 7.05 7.39

(19.25) (22.08) (40.75) (51.04) (59.23)
180 158 156 163 1.70
176 155 156 162 169

062 064 070 070 069
2435 2500 2203 2160 2206
133.37 147.70 138.05 140.94 140.58
1277 1432 678 180 178
(96.26) (108.38) (109.25) (117.54) (116.75)

1.95 2.34 3.04 3.79 4.26
2.92 3.25 3.65 4.31 4.78
23.73 23.01 25.01 27.20 29.56
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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

ARELTFHERERNATIEN, TATFEERF, 28 RIEFTZF3 80 MR 2 EETAEATRIE,

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 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&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
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— 6 %, K2 IERRNEF I TARIEAT R E AL, K (495 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

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. ATITAR AT L 530077 T A6 R 2 B0l B A& F 89 F LS BUR — B89 33T
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

RKIBEMBA A ERIERTAH . ABERFIELAP@FT, EFTIHMIAAATRFAER., LH . K&, 5| ARFBRIK
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 kM MM IE T Z A BT HFNE P HITIR. 2528 (FE) ARAITHERIARTE
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%, 6
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A F-S (9901 HK): R eaeistt (FH&) AFRNSE. LT 084/ R At XFEN 8] £ ARE KA B A2iEARrad 2 8]
LR B RAE KRR EREE

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 (£
E) ARSI (1934 FIEHA R 5 k) (BiTh) % 15a-6 FHALE UAEEIERA L HE R AR BB, 3 A5 LR
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 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARNSGHTSG.

£B-Z2REHE

o ATV R FE5E . B, FRAGAEARABAN KA T I TRA2AE RIS TR A AGARIYIER R KT AN B BAAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HHRAL” &
# FINRA Z X T 9 ATIF a9 KR R o AT IFARIE 28 A A A9 AR Ao B AV R /) FRAFH B, GLIE0R B N 8] 38T 4R
ATk S 0900 N

o #HAF-S (9901 HK): HEHiE R A MRS, HF 284/ RALIK TN 8 £ RIS KA B A2/EAR 69 8] iE R T
B RFIERAFERAEE

o HRIEABMM AN LT N F/REHEENS, RIXTHAEAA FIREHXNQEF HERAMELFIERTT
FBENSMIEANTALILR, OBRERGAE (BFEITAS) RAEAFARHBENIWIERITALIL, K
ZRAA (BLAEITES),

o BRIEKRMMARNS ., LF NS F/RAIKETNE], RIALGREELE. EF /R R TRAEA KRS T TRE G
HATIE R (RAEATARXZIT) KT, FTARAHATIER SORFIZIER (REZIT). B, HITH L% ERE TR
HaEABZT R,

# A3

RAEH (Fhed) A RN S HA AR &k E L EMA T AT ARG FTIE, TAEXTATH >R, LIFIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A1) % 32C Fe9HLR o AL FIER NI BB N 8] & B HIAE 6915 &1 500 ARE BN T 3T A&
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