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HUATAI SECURITIES

HERHR IR AP
2026 4 A 23 8 | FEA® L AR

N E) R A 25 Sk B A SR ILBIK 7.71 2 IR bh-44.0% ; V3 54 F)HE-2.96
CAIR BT 3.07 124, FARATLEHGREG]; Jodb)a &4 4)0H-2.94
LIR B T I 2.91 12T, 25 0 &) Alidsst B4 5. BEARIE, KAFI8r
E2F: 1) BANSFEREAE, ERATRARE KKk 2) AN
BT, STARFIERNEF A>MALRIE; 3) AABFLHETTHEN
Wkl , HEFRER LT, B2 26 55, KA AE R IT
b EIALAE, ITRLSEERALAR, NAXLRNEEHR B, LBELHE S
HEFTHIE, LG L aTxme, % “EH T4

FLTHESHERE) N, RIE20 FLRFREAETEA

oA 1)25 S5 R 5 L IK 6.46 12 7L/ F) Hh-44.58%, £.4] % 38.70%/
B 1b-5.37pct; 2) KikE F&HEIAEIL 0.69 127T/F 16-48.83%; 3) Hik
S E BN 0.55 1L T/F 6-26.45% ., HAATFIBT N 8] okt k1418 B %
B M AT AR Fvk, 25 F I A AT AR R B IE L4, 60 A AR
Bt TR X EHEL-16%; EAZEFT, BERNERXETHIETIT, #
Bt~ RAEEHIE, 2025 FREAE AT HEEH 98.2 12 T/F Hb-43%;
26 SFALHL A P RN IRK EAAY, 3 AT 5K E @ AR A SRR IR Ik
B —EIRT HENT R E1S, BAVAANZE L HA L AN AR LG H4
%4,

£ AR F-5.58pct, ®FAEIERA

25 Fn 8 Lx A2 A F ) 37.45%/F b-5.58pct, &A1 £E R IET L
FRAKE, TEMEIHR, T RE, HEIFRIFALIYS%RAEIHA
45.40%/16.55%/10.55%/4.57%, [ tt+17.67/+7.85/+2.80/+5.61pct; %7
TREAHLERS, AP HEFTRERAZZE T ANBFEHITTHHEAA
FAR s, B EBAT R A ERI 2 FZNT %6 B € I X 3% 802 8
BATE, MEHERARATEAAMENLEF ALY R, SR FRAE
77.07%/ ) tb+33.92pct, Z24&%"0 T, 25 Fn 8] 13544 £ TF % 39.24pct
%-38.43%, Rtk BT, NaBHE “EANE. REEE. AEBKE”
RN, @it AthmitEds, HhARALEY LA,

FUAREREH R, BEHFAREFTRIENDR

SREA, 25 FANK L/ AT RESANFEREI 2.92/4.79 12, N3 H
L RERS, CHRELEETHRGSHEELS, A THd@, KE
25 K, NE A EE N EEEAR 1880 K, M KA KA B T i % ar &
EUsRbmE LS, AL d, MELBRKFLEHESR, FREEAT
iTilER ., MRAKE. REARER, GEEAETKYAITLE REMMLA,
WY 3R BT R AR N E A ERIATURA K, UAREHR B, FRIR
G HLRNEEFRY, FLADTEBELKLEE KBERGT B,

B AN 5 4E4E

B AT RAS E R A SN SEIR BT, RATA 26-27 £
B, FFR T RAELAE HER ARSI, Wt 26-27 F)3 84544
0.32 fz7. 0.39 1zt (EAT1E % %1-68.31%. -65.76%) , Jt#7% 28 F1a
FHA AN A 0.47 127, 3 26-28 4 BPS # 2.80, 2.70 #2 2.75 T, %
TN 5] 26 S Wind —& 740 PB 44 % 3.20 45, # /&3] 26 F /3 #)
I ¥E KA B, 4T 26 4 3.65 42 B AR PB, 4 & B AR 10.22 T(HT/A 13.75
T, XF 254554 PE) , %8 “HEF" .,

IR THTE B RMAFNERAES . FH =T 5 HH R,

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

BEPE (AH) :
B AR (AR F) :

gk
SAC No. S0570524050001
SFC No. BDO986

JA 7
SAC No. S0570521100002
SFC No. BXA731

ER T8
SAC No. S0570518120001
SFC No. BPX070

x| 4%
SAC No. S0570125070023
SFC No. BXF693

R
10.22

A5 R
fanjunhao@htsc.com
+(852) 3658 6000

7R
zhouyanfeng@htsc.com
+(86) 21 2897 2228

wangsenquan@htsc.com
+(86) 755 2398 7489

FAEA
liuwei024778@htsc.com
+(86) 21 2897 2228

E AR
KR (ART #HE4A238) 10.04
T (ARTEF) 4,079
6ANAFHE R (ARFEF) 58.29
52 A# s (AR T) 9.74-14.88
idr ]
— K EA
(%) 7 %300
27
14 e
1
(13)
(26) . ;
Apr-25 Aug-25 Dec-25 Apr-26
F# &K : Wind
2B MR BARE B
4iFE (ARH) 2025 2026E 2027E 2028E
FAN () 770.54 803.91 846.00 897.74
+-% (44.00) 433 524  6.12
)3 B BN 8] 441 (296.10)  31.96  39.05  47.29
(87)
+-% (2,755) 110.79 2219  21.11
EPS (s # #7%) (0.73) 0.08 010 0.12
ROE (%) (26.78)  2.81 356  4.24
PE (%) (13.78) 127.64 104.46 86.25
PB (#) 369 359 372 366
EV EBITDA () (16.13)  (0.11)  0.04 (0.93)
MEFE (%) 000 199 066 0.89
FA kR NS AL, SRR
1
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B&l: TN fast (K Z 202654 A 23 8)
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HUATAI SECURITIES

g YATHE BPS (%) PB (X)
IEHFRA 28] R AR (RIBE) (e i) 2024A 2025A/E 2026E 2027E  2024A 2025A/E 2026E 2027E
603551 CH BEHH 12.27 47.21 3.57 3.85 3.92 4.01 3.44 3.19 3.13 3.06
002677 CH HiTE K 7.33 47.36 2.56 3.23 3.19 2.43 2.86 2.27 2.30 3.02
603195 CH AHER 41.52 750.64 12.28 9.28 9.97 10.74 3.38 4.47 4.16 3.87
T 8)F 3 4E 3.23 3.31 3.20 3.31
B THN G 3 A FE Wind —H M
TR RR: Wind, EHEFFR
B A T ) 8 F 359
B&3: XA 2 AR 7 EGR
HIMRE AR RERR
2026E 2027E 2026E 2027E
FllkN (BH L) 803.91 846.00 -35.79% -35.76% A it AR T
EXIES 43.50% 43.80% -6.00pct -6.00pct  F S LM T LA R AR AE LK 69 % o
HERRFE 24.00% 23.80% +2.00pct +1.70pct BT H, mAEARF0 L H BRI, $RENELA
R RFE 7.00% 6.70% -1.50pct -l40pet  AHRZTREAmWKR, NARLEFZAR, FREAEDHR
Va4 A1E (' ) 31.96 39.05 -68.31% -65.76% LEdL. EAE, HEFAE, FEEARAEYH
RS 3.98% 4.62% -4.68pct -4.96pet  wEdk. AR, HERAE, FEEAZPEEYH
TR R ASNE, LR RN
Bx4: KEBA 2020 F kB LI RIGER B&5: KE2A 2020 F Ak 2 #4 A B3 %
— AN (BT ) e NI EE (%, F5 3D a5 (BB AR) e FLEAR L (%, &)
2,500 A - 50% 500 1 r 500%
L 40% 400 A L 0%
2,000 A F 30% 300 A
L 20% 200 | F -500%
1,500 A L 10% 100 | L -1000%
- 0% 0
1,000 L -10% " " " " ' - -1500%
L 20% -100 1 L 2000%
500 - L -30% -200
Lo 0,
L -40% -300 A 2500%
0 . . . . - -50% -400 - L -3000%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
TR : NS NE, ERFR TR ER: DANE, ERFR
B%6: KEA 2020 FUkEHE, BHEKRL B&7: KEA 2020 F Ak &A% AEHL
ek A E - FRERE
% - 50% - .
60% L% e AR ° TR A ———wERE
0, 4
40% - 40%
30% -
20% 1 ____ ___
“““““ -~ 20% -
0% . . . — ‘ _-7
2020 2021 2022 2023 2024 2025 10% A __—-——______”/
\ -
- 04 -
20% N 0% -_———e=e=ess T === ‘
N 2020 2021 2022 2023 2024 2025
-40% - -10% -
TR A a, REFR THRR: danE, BEFL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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p o

I RIESH

\ HUATAI SECURITIES
B %8: XZA PE-Bands B%9: XZA PB-Bands
(AR ) (AR )
—_— KEA
49 - 31
R . eeeee 40x 23 19N —=—=-—"""""" % . eeee 7.0x
16 A | — -~ 30x - =~ 6.0x
o ' ' lnaca ' ' 25x 15 4.9x
'EEE 20x 3.8x
16) 1 B il 15x s 2.7x
(33) - ) 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

FA KRR Wind, % &L

FRAR: Wind, %R

BT E P Aol 5F ARG ITITE VR AR A —F 5, 75 Aot —A 1] 7
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
Htezgase
BREHRLE
FAZE

KA

E R &
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
1,194
763.96
14033
0.00
6.79
160.90
121.99
1,289
51.31
915.29
102.69
219.43
2,483
488.80
1.00
173.09
314.71
576.25
0.00
576.25
1,065
(0.01)
407.72
477.72
46343
1,418
2,483

2024
(53.77)
12.52
118.01
(14.29)
(5.38)
(177.54)
12.91
(264.68)
(146.18)
(219.50)
101.01
(666.02)
(237.19)
0.00

(0.82)

(8.66)
(419.36)
(984.47)

2025
753.25
419.89
61.60
548
17.54
128.69
120.06
1,334
61.19
832.03
110.92
330.15
2,088
373.64
19.96
103.44
250.24
608.08
0.00
608.08
981.72
(0.02)
406.28
462.35
168.81
1,106
2,088

2025
(200.77)
(296.11)
107.90
3523
2.24
(40.35)
(9.68)
77.74
(60.73)
114.06
24.42
(5.78)
18.96
0.00
(1.44)
(15.37)
(7.93)
(128.80)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,009
558.06
149.07
0.24
7.84
173.21
120.36
1,267
68.27
754.37
17.74
326.53
2,276
529.84
19.96
184.84
325.04
608.08
0.00
608.08
1,138
(0.02)
406.28
462.35
190.21
1,138
2,276

2026E
158.49
31.96
107.91
(30.87)
(1.76)
3173
19.53
(50.26)
(32.30)
(7.08)
(10.88)
29.94
0.00
0.00
0.00
0.00
29.94
138.17

2027E
901.12
540.78
72.63
578
18.87
142.97
120.09
1,205
77.27
679.88
125.66
322.23
2,106
402.51
19.96
117.08
265.48
608.08
0.00
608.08
1,011
(0.02)
406.28
462.35
224.96
1,096
2,106

2027E
89.61
39.05
110.05
(29.81)
(1.72)
(45.40)
17.44
(55.44)
(40.78)
(9.00)
(5.67)
(51.44)
0.00
0.00
0.00
0.00
(51.44)
(17.27)

2028E
1,145
660.88
162.63
0.61
9.47
191.47
120.40
1,146
83.18
612.76
126.99
323.40
2,292
567.94
19.96
202.27
345.70
608.08
0.00
608.08
1,176
(0.02)
406.28
462.35
265.30
1,116
2,292

2028E
171.45
47.29
105.14
(30.40)
(1.72)
32.20
18.94
(54.67)
(43.49)
(5.91)
(5.27)
3.32
0.00
0.00
0.00
0.00
3.32
120.09

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# QAR RE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
1,376
783.96
15.07
381.57
119.72
(14.29)
(4.70)
0.01
5.38
0.84
7.14
7.82
0.16
(12.36)
12.52
1.37
11.15
95.32
0.03

2024

(35.68)
(99.69)
(95.49)

43.03
0.91
0.88

(76.89)

42.90
(14.69)
2.44
2.05

0.47
8.58
3.83

0.03
(0.13)
3.49

365.80
2.88
55.79

2025
770.54
481.96

14.30
349.82
127.50

35.23
(16.22)

(9.05)

(2.24)

(348.23)

417
8.15

(352.20)
(56.09)

(296.11)

(0.02)
(296.10)
(255.69)

(0.73)

2025

(44.00)
(41,327)
(2,755)

37.45
(38.43)
(26.78)
(16.58)

47.03
16.99
2.02
1.47

0.34
7.63
3.49

(0.73)
(0.49)
2.72

(13.78)
3.69
(16.13)

o%%
1]

2026E
803.91
502.44
12.88
209.02
4422
(30.87)
(9.51)
(11.03)
1.76
37.57
5.50
7.45
35.63
3.67
31.96
0.00
31.96
108.65
0.08

2026E

4.33
110.79
110.79

37.50
3.98
2.81
0.04

50.00
4.29
1.90
1.45

0.37
7.63
3.49

0.08
0.39
2.80

127.64
3.59
(0.11)

2027E
846.00
526.21
14.27
215.73
44.84
(29.81)
(11.42)
(8.53)
1.72
46.04
5.33
7.74
43,63
4.58
39.05
0.00
39.05
118.79
0.10

2027E

5.24
22.54
22.19

37.80
4.62
3.56
0.45

47.98
6.03
2.24
1.69

0.39
7.63
3.49

0.10
0.22
2.70

104.46
3.72
0.04

1 IR IE 25

HUATAI SECURITIES

2028E
897.74
556.60
14.89
224.44
44.89
(30.40)
(12.75)
(9.45)
1.72
55.36
5.20
7.71
52.84
5.55
47.29
0.00
47.29
123.09
0.12

2028E

6.12
20.24
2111

38.00
5.27
4.24
0.94

51.31
(4.84)
2.02
1.56

0.41
7.63
3.49

0.12
0.42
2.75

86.25
3.66
(0.93)
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R

DHTIT W
AN, BB E, BAITE. AR, HIEVARE TR KU EEAR R BRT 9 AT IR A FREGIEF R AAT AN AE L
AR I RARI LI AT SO0 P 3R A 09 AR BT R A 09 & I B4 R A B B AT 3R B

— 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 ATHE, AMEFHIIAGX TG HRBERELELRNL, TAOLGEAREEAN D EDRGAT. £ RIE
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
5 AREE AR —RHET 58 F2/ R H W 5o B RIEF LA B E N BB RS P A B AT LA789 )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,

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

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, BIFST ARERITETA SRR EWGI A, MFfiEm. RREAMGERBXTEORA . A KRS
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
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,

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 NHTIRHEER F. FATE. EARREAABAKXALIF RIAE RIRE TR BAGIROIEFR RKAT AN S BAR . £ F KM
[l o 7T B AR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T PR A “daRX AL
@4 FINRA ZSUT 9 ATVF A9 KRR B o AT ITARIE 42 A 5 69 FAMOK N Ao BAVRE /7 RAFH B, @460R B 2 S T
AT L F BN

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 HRIEFMMA RG], LT nafalRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
AR (BRAEFRARRIZIT) KT, HTRAFIATEF IR ZIER (R B, BTHRIZEIRE THE
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
AR &) % 32C F0ME 0 R AL RIEA NI E BN S S B HIE R &I ARSI INT T H .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
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, BATHEEN DL 225 140, FHA T HE AR HERNRIEH, $HBETHELEASERMIEALHR, RE
WA E R 100 F540, EET 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%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b
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