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OO feRE S

.' .' HUATAI SECURITIES

FHEF
54 4

HERHR
2026 44 A 28 A | ¥ E A

RBELGT 4 0 27 B KA 25 FHIBA 26 F—F4R, 25 FEAT L LMK
A 3086 1z, F-5.5%, Ja#44] 851zt (=35 9.0 fz) , Rk
+17.1% (3=3FJ5 FH+18.6%) ; 26Q1 LM EFLEILN 606 121, Bk
-19.1%/3F 16-25.0%, 13 H 4% 4] 28.2 1 (4=dE & 30.3 1), [ tb+378%/
KL KW@ T . A5 25 FRIMMEIR KL LA 0.1 T (BH) , &5
B AR A 113%. 4 3] 26Q1 V3 B4 FlIEAR B KNG A (1612 ) , £
2 Z BN LR T EAK G, EETL RSN, ARFHE
PR HIEKE, R RE R—HANE AR, $H#F “HHE” P4,

YhBARR ) RERE, 25 F2L5LARELRA

25 HF N 8 R & o IPXIPTAI T % | & % 3%+ = &8 » A A
1366/1040/2150/420/330 77 vk, 4 <F Mk ih /AL T ik 421K yoy-9.8%/-3.8% £
1063/1172 1z 7T, %4 % B 1+5.4/-2.7pct £ 22.9%/11.0%, F 4 8)# &1k
FIAH) 5311, FlHIEA] 17.7 10 ; PTAIRBSL A #5280k 320/234
1L, FlH-40%/+32%, £4)% B l4F-F/-0.6pct £-1.4%/1.1%, F 238+
2B B KB T 5 B 5k L4 #-13.2/-1.7/-0.1 e, Rt
-0.7/+0.6/+0.4 1T, BRMAMAE R TR, 25 Fna LA ERL
+0.7pct £ 12.2%, # 1A % A % F) k-0.3pct £ 3.8%.

BB s s 26Q1 Z2AB 8, #MatsAAe b it

26Q1 N &) 3 EAAER R KK &, T2 ARG FPRESHT, BiRdaH
LAk ELEK S A, B AT AN, NEEAEAERL
+5.8pct £ 19.7%. RE—FF R, A FAAIKKE 25 F K340 35.0% %
28.9 1L, EZZTMRAWHKIEm; AFZITAK 25 FREm 21.1%%E
4583 1L, #AZHAEMIER B, I oiLZmd R B . 2B 4H
MEFRTER, ALK RGRERE,

PARBHFEDLREN T L, TEH* AN EASL
3AK, PHRBEEKRFLKBE Lk, Rk BIEKZ S NHMH £ KGR
o 4 A 24 B WTI/Brent 21 % M40 T 94.4/105.3 £ TIA#, SFA1ulk Lk
65%/73%; B Nk sih/HDPE/PP # £ 29/-1298/-143 7x/+, % 3 A X
-842/+730/-774 lok; FRBE = k77 @, PX-5 & a/PTA-PX/% 4% POY #
# 2350/311/1262 l#k, % 3 A K+1174/-115/-137 7lek, = SIA a7
EIMm. FRINAE, FRFAH SBIT LT AT ZIERA 2556 A%k
BT, Tk & 4 832 P W61 o RATIN A L6 BAF B By T4 52 P T K,
BT ELGLELEMTKLL, 2FANES K LHEHITLF L LT,

B AN 5 4E4E

H A ALK, AR E RN BT R EAICE, RN
3] 26-28 F a4 #id K 58.9/56.3/51.0 1. (26-27 F#T14 35.4/42.7 1€
%, LA E A 66%/32%) , 3t EPS % 0.59/0.56/0.51 T, % # b/
3] 26 4 Wind —& M #1-F-3 20xPE, # BN &8 B ki, 4Fn
3] 26 4 26xPE, 5 B 4r# 15.34 T (#1714 12.48 7, 5 25 4 52xPE,
T 8] 25 - 40XPE) , H “E” R4A,

Reir: BEIRGNENAE:; R R RAE R e T s KRATM.

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

B WR(BH) ¥
B AR (AR ) : 15.34
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

Rag R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

X FFAP*
SAC No. S0570124080033

KEA
liukaiyi@htsc.com
+(86) 10 6321 1166

A AR
AN (AR HE4AH278) 12.44
AL (AR T BT 124,269
6 /NAFH BRI (ARTET) 723.80
52 B A E (AR T) 8.06-16.02
Rt A 4B
. — R AL
(%) 7300
99
74
49
24 M"“'r\”’
@) + e . .
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZERAEARE A
2HEE (AR®) 2025 2026E 2027E 2028E

FAN (%) 308,622 334,283 360,329 350,420
+-% (547) 831 779 (2.75)
)2 BN 8441 84831 5887 5628 5,100

(@7)
+-% 17.09 593.99 (4.40) (9.39)
EPS (R4 4:%) 008 059 056 051
ROE (%) 335 16,93 1411 11.47
PE () 146.49 2111 22.08 24.37
PB () 285 256 237 223
EV EBITDA (f%) 1430 947 801 1043
B8 F (%) 080 142 136  1.23

s S A A St
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HUATAI SECURITIES

Bkl &k

BA (RME)  TE (o) EPS (&) PIE (x)
2 8 A AR J& F AR 4F278 44278 2026E 2027E 2028E 2026E 2027E 2028E
=% %4 600346 CH 21.10 1485 1.54 1.80 2.22 14 12 9
it A 000703 CH 15.35 587 1.33 1.42 2.14 12 11 7
77 defk 600309 CH 88.97 2785 5.70 6.54 7.39 16 14 12
-2 600688 CH 2.77 237 0.07 0.12 0.18 41 24 16
F# 20 15 11

i TN S B AR A Wind — 3

FARR: Wind, %%

FEYARBRF AL AN F bk, BIRGN LKA D F A RE > kbt > i 2
F bk, &AM LAME, LT AREE* SN ALAF, bt b 26-28 FELMEAA
3343/3603/3504 1z t, L iAE A FH 17.5%/16.6%/16.0% , L & )3 & % F1E A
58.9/56.3/51.0 12 T,

B&2: BAMMAER

RIR (A% RN (GAZE) %18 B (pCt)/%
L R:) 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FXKAN (BH L) 311145 315554 NA 334283 360329 350420 7.44% 14.19% NA
2AE (%) 11.9% 12.8% NA 17.5% 16.6% 16.0% 5.65pct 3.78pct NA
B AEAHAEA (FF L) 3539 4266 NA 5887 5628 5100 66.36% 31.93% NA
#AE (%) 1.55% 2.43% NA 5.85% 5.19% 4.84% 4.30pct 2.76pct NA
A N-F B 17582 17934 NA 24857 26984 26175 41.38% 50.47% NA
b N -H 246370 249483 NA 272004 292720 284838 10.40% 17.33% NA
A E-REE (%) 3.00% 4.00% NA 5.00% 5.00% 5.00% 2.00pct 1.00pct NA
A E-H 4 (%) 14.8% 15.9% NA 21.0% 19.8% 18.9% 6.23pct 3.91pct NA
F S A&tk (7 k) 0.43 0.44 NA 0.68 0.62 0.60 57.36% 40.66% NA
F AT (k) 0.48 0.49 NA 0.61 0.56 0.54 26.56% 13.90% NA
ot A& -REE (77 Tlok) 0.52 0.53 NA 0.72 0.66 0.64 39.23% 25.13% NA
FARR: A BT RN
B&3: NBRAEHE Bx4: NIEFLHE
(e i) miLT T = 5 = PTA gog), miL T Hhi = 5 = PTA K
3,500 - w4 WA D2 St hop 22 BWEMR L WA mEE SR m WAL TURG YL
R 5 BTG 2 R Iz Hib
3,000 - HA I I 400 A o
2,500 A I I 300 - B
2,000 A
200 - -
1,500 A |
| 00 -
1,000 - 1
|| E B
500 - 0 —_——= = = = .
o +2 N |
S eI BLge522888¢838¢ WL @ e w o~ 2 @8 ooy @ % ©
& 8R R R 8RR &KX R S 2 5 5 5 5 5 5 8 8 8 8 8 8
N N N N N N N N N N N N N N
TR RR: NENE, THRF: NANE, ERAR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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HUATAI SECURITIES

B&5: NAKAEEL BA6: NAFT AHER
son HEENE - - AR vier — G AR
. b L . - - 0,
’ FREREBTR) 4,500 90%
4 - 0,
250 , 4,000 80%
3,500 - - 70%
2.0% - 3,000 - - 60%
4 - 0,
150 A 2,500 50%
2,000 - - 40%
1.0% A 1,500 A - 30%
4 - 0,
0.5% A 1,000 20%
500 - - 10%
0.0% T T : . o - - 0%
N ™ < n © ~ [ee] o o - N ™ < [Te} N m < n © ~ 0 O O «H N oM < [Te}
i - — - - - — - N N N N N N — — — — — — — — N N N N N N
S R IRIK KR KR & & & & & 8 S R IR LRIRRIR LR
FALRR: A8 AL, KRR FA KRR A AE, ERAR
B%7: %# %4 PE-Bands B%8: %& %4 PB-Bands
(AR ) (AR F)
—_— R LA — RELIL
24 A 17 -
1====
-—-
12 A it TP 20 . Btk 70x 34 » T Ty eeme=e=- 3.7x
i TS X4 - = — 55x - = = 3.2
0 T T T T | 45x 9 2.7x
F== 35x 2.3x
(12) 4 My 4 1
L 25x 1.8x
l—-l
(24) - 0 T T T T T !
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FHRF: Wind, FRFFR TARF: Wind, FHTR
g =
K&
B IR i 8 3 U

S
W

£

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o

EUHPRANFLSEFITFEFH P ARG S L HERI;, LRRAFE—FmE], RPH
BHRFPEELEHIBRAT HE, ek e bt wER s, FEERSN KRR,
SN W Y- T

RABE R R R :

W25 0P R R A B P BT AR BT KA AR R S, R0 SRR RS
W, VARLITRABE R RAR RS B FE RAREERFEITH, FREHR AL it
— PR, RABEARTRENNLEFIETH.

FTHE R BRI
mwaEl ARG, LT, REAX S, THMBELE%REH,. T4, 52RE
Fo ETHFERRAME, BN s, MEALAEERTAR R, thnFR
AR B R AT
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 78,303 64,954 128,071 72,005 173,772  BaMA 326,475 308,622 334,283 360,329 350,420
b 14,833 13,500 14,622 15761 15328  FLm Ak 288,991 270,924 275,680 300,487 294,426
R K 6,822 3,169 10,202 4211 9,806  FAA Al 24,897 24,180 25071 27,025 25581
FeAe 3 R 4,346 4,925 5,453 5,734 5145 FLXFA 193.11 19201 20057  216.20  210.25
FAAT TR 2 1,355 2,141 1,202 2,401 21,117  FRHEA 976.71  987.72 1,003 1,081 1,051
A5 44567 33576 88948 36,254 114,733 M5 %A 7,131 5,617 6,656 6,385 6,250
FARA T 6,380 7,643 7,643 7,643 7,643 F A BUERK (163.83) (219.64) (167.14) (180.16) (175.21)
FERFF A 299,543 321,679 329,017 331,669 332,929 AMAMMAEHIKE 120.30 (412.24) 12000  120.00  120.00
KIBF 9,517 9,764 10,344 10,894 11,444  HAHIKE 163.03  717.29  480.00  450.00  450.00
sy 232,497 259,758 274,844 282,245 285250  #LAH 2,004 3,341 23,056 22,044 19,979
R 8,143 9,086 9,862 10,615 11,347  FdIMKA 10.47 6.85 5.00 5.00 5.00
HAAEFEAD R~ 49,386 43,072 33967 27,915 24,889 FwIE 109.03 57.25 50.00 50.00 50.00
Wt s 377,846 386,633 457,088 403,674 506,701  AIHEHR 1,906 3,290 23011 21,999 19,934
s 161,556 165,121 218,645 153260 247,105  Fif3AL (219.60) 41.31 3,452 3,300 2,990
FEEirES 44,091 50,197 123,970 53,537 155772  ##]H 2,125 3,249 19,559 18,699 16,944
A IR B 59,033 58,959 63,566 69,984 60,872 UHMEAIE 1,401 2,401 13,672 13,071 11,844
A E A Bk 58,432 55,966 31,110 29,739 30,461 V3B #A 8] 4 A 72448  848.31 5,887 5,628 5,100
ekt A4 121,466 124,520 122,891 117,929 111,856  EBITDA 23,668 26,070 45244 45560 45,396
K Ik 119,518 122,459 120,830 115869 109,795 EPS (AR F, %K) 0.08 0.09 0.59 0.56 0.51
HAudE R A 1,948 2,061 2,061 2,061 2,061
R A 283,022 289,641 341536 271,189 358,961 EEMHE
VMR G 50,965 53,398 67,070 80,141 91,985 &HFE (%) 2024 2025  2026E  2027E  2028E
A 10,126 9,989 9,989 9,989 9,989 AK#H
FANR 10,820 8,958 8,958 8,958 8,958  FiaMA 0.42 (5.47) 8.31 7.79 (2.75)
B4R 29,601 29,492 43,184 56,273 68,134 B4l 28.46 66.67  590.17 (4.39) (9.37)
)3 B B B R R 43,859 43594 48,482 52,344 55756 1A 544 (37.44) 17.09  593.99 (4.40) (9.39)
R A AR AR S 377,846 386,633 457,088 403,674 506,701  FAIH (%)

EXIES 11.48 12.22 17.53 16.61 15.98
ALRER e UES 0.65 1.05 5.85 5.19 4.84
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 2.24 3.35 16.93 14.11 11.47
Z2EEHAL 34,609 45406 (11,276) 104,589 (68,702) ROIC 4.32 3.84 9.13 11.95 7.49
A 2,125 3,249 19,559 18,699 16,944  f24EReH
718 e A 15,230 17,361 16,247 17,896 19,282 3/~ AtiE (%) 74.90 74.91 74.72 67.18 70.84
%% R 7,131 5,617 6,656 6,385 6,250  # AftibE (%) 198.86  201.06  205.04  121.12  174.01
#F MK (163.03) (717.29) (480.00) (450.00) (450.00) A B F 0.48 0.39 0.59 0.47 0.70
FEFEE 10,420 19,665 (52,936) 62,395 (110,398) &AL E 0.16 0.13 0.14 0.17 0.12
HezE s (134.51)  231.84 (320.57) (336.20) (330.25) ‘HiE#Y
BREHRLE (31,256) (42,144) (22,984) (19,978) (19,972) E T FRAHFE 0.87 0.81 0.79 0.84 0.77
KA (31,582) (42,682) (23,000) (20,000) (20,000)  RMMkH A4 56.49 61.78 50.00 50.00 50.00
KB (5.87) (5.60) (580.00) (550.00) (550.00)  RATRKEK A E 5.31 4.59 450 450 450
Az e 33221  543.86 595.64 57154  577.93  HMKA&HF (ART)
ERxEHAE (1,688)  (3,281) 35382 (83,471) 88,241  ARLICH(FAIEE) 0.07 0.08 0.59 0.56 0.51
FE il (719.97) 6,106 73,773 (70,432) 102,234  HBEZFALR(EIHEE) 3.46 4.55 (1.13) 10.47 (6.88)
R IHEH (5,661) 2,941  (1,629)  (4,962)  (6,074)  HRLAF £ (RAIEE) 4.39 4.36 4.85 5.24 5.58
438 R 3 Ao 0.00 (136.08) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (5.76)  (1,861) 0.00 0.00 0.00  PE () 17153 146.49 21.11 22.08 24.37
A A E 4,699 (10,330) (36,762) (8,077) (7,920)  PB (1%) 2.83 2.85 2.56 2.37 2.23
G 3 o 1,457  (74.83) 1,122 1,139 (433.48) EV EBITDA (4#%) 15.37 14.30 9.47 8.01 10.43

AN N

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

2T B

AN, BT, TRAE, 3RIERA AR S BT R K GG B R AR B R T AT IR ST AR IE A R B ATAAAZT L, M AiE, L
T2 B AR H T SRS PR A 09 BARE SR AT R R 09 & L 4 R A 4R AT B . 502 &, ARYOA R HIERH
EHRRIREFSBERER W EMBIERA, TTEEEARNEFTREEF.

— 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
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG 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
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI 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 TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
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. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
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, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE 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 HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE 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) ARDIKEANNOPHITFALA £ ELaEE (FINRA) 5AT)F a9 EM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
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 DMITE T, REERAARAFAAELHFI2ERBE TR BNIRGIERBREITANGBAR. EFZRMFE . DATIF
B A ZAE L KIRE TR B A AREGIE R R RATAF AT A KM §-H) 3o A E P TR B89 48 %X AL 7845 FINRA
X T OMITO R R o WATITARIE S B R 09 BN A B AV RE /7 IR 1F 3B, L36R B 2 3 T 447 Lk 4490k
No

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
IR ENG M IERMTATLR, QEBRZAGR (OBITAS) LRIEXAFLBELENINGIERITEATL, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE 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, A5 R RN R R AR E . B RIEHR (Frmdi) A MR 8] 7T A a4k 38 (W
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
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, 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%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: RN G T A 15% A b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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