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> B) 5 82 4 F AR F B A ek

OO feRE S

.' .' HUATAI SECURITIES

HERHR
2026 44 A 29 A | FEAR

FHEF
&R P A

N 8] RAR 25 IR R 26 SF—F4R: 25 0k 240.20 12 /R H+75.7%; 12
4 #1314 10.07 12 TIR 1e+27.3%, 323k 5 V2 8% 41 5.03 12 T/ F) $-33.9%:;
26Q1 &1k 72.07 1L IR 6+29.3%; J2A& 44114 5.17 12T/ F Hb-22.2%,

Jedk G V3 8% 4] 3.19 12 IR Hh+68.6%. 25 4F 4 ALK T &AL AT A 69
12.38 12T, £ &R R A 250Q4 Liseth Kigss 8 = R #E 2 A58 H Bk
AR AR A PR 6L 3B TR RO R A A BORMNALFIAE 5, RARE &
MBI R AN, EFIRF QL Ik NAndedE 4 Al i IB K, 384
A THRARAEFRPEPAROLEF LN ABLICARTE. EEAXR,
AN BT A A Sk He Az — 5 B, A P B AT B A R iR T R A ST
AT R, AN ) BB BIEAR, KT8 BA P AT, e CENT A

H Mtk a kS B, IRz) EZ AN 25 F 5K o

DA 1) 25 5450 E T B RIREFEIEIL 224.38 12 LI F) 6 +85.1%
(B Z 135 A F b +78.6/+3.6%) , &4\ 8] ¥ & 1k 49 93.4%/ F) tb+4.8pct,
BERZHEEIZFETIPROUERTHFENGH R, NABFLRILERIE,
T ERE PGS, ZAMA R ML S S, #E EATRE,
WA P AR R AR IN T LAAR . B O E SRR b 5403k, = kst th
Bl 2 454 K%, AT kdfzt—FHE., 2) 25 FEEMR G/ L2 4
F B 1.21/14.61 1T, B H-27.2/+5.6%, b % E 42 B b-45.0%
£ 0.2210#, TR 25 FFRGUEATEF £ F &N,

iR A RyilEst T Y, AT AL SR

SHXFE: 1) 25 FEAEIK 216.17 1L T/F H+73.1%, £41% 13.6%/F
tb-4.3pct, H PR EETHICN; 2) 25 SFi#sh k4B 24.03 1L U/R
¥b+103.0%, £4]% 5.9%/F t+6.0pcte 4 3] 1 4 S AE H 346 JE 45T
RELN, —F—SSXBERLFH4TH, 25 F 8 A Ay 1.19 12 £ Tl
Ball United Arab Can Manufacturing LLC 65.5%8% 4, 4% st & sh %
FARTAKR], 255 8 ANEMAERE., BIFERIESARE 4.4, 651
BEZAMIT, FERESZRBELSHETHERX ZAZ, ZREh
Fe LA RMETEN, B igH LITIF = R8T 52 6, s BA P ARET

26Q1 BAI @ RKE, TRENBRERLIFAENTE

25 FN B 42 A2 A F 12.8%/F t-3.5pct, F &2 A A RIS Lk AP
AHE B, N8 BRRGE T B RANHEAE FE R e Bk, 26Q1 £
A E B )b +0.9pct/3R 1L +3.8pct £ 14.5%. % A%, 25 FERE A E
8.5%/ Rl b -, b 4K 18 38/5F RIM 4% B E 5 A4 1.6/4.6/0.7/1.7%,
o #1 B e -0.3pct/ & -F /[+0.2pct/ # F ;. 26Q1 Lk w5 Al £ 5 AR kb
-0.1/-0.4/-0.1/+0.3pct £ 1.2/3.6/0.4/2.1%, / &) ¥ L AR AL A S iR AL A i T AL
), ESHEEFT AEREE 0.4pct, KRB H A TBER. 56w T, 25
F126Q1 F=dE 5 V3 & 4 A £ 5 5 F 1b-3.5/+1.0pct £ 2.1/4.4%.

B AN 5 4E4E

X8 F P ARLI K )G VB AR KRB VAR &SN T de, &A1 LA 26-27 F B

FHTREILE RNERM, M 26-28 SF1284 44 12.80/14.11/15.34 1
(26/27 45 7T1E 5 A L8 4.6%/2.1%) , *F % EPS % 0.50/0.55/0.60 7.

HETH N ) 26 4 Wind — &4 PE 314Kk 1845, BRI N F— KK

PN & AR # AR AT R S, /AL T e EAT A (26 F 15 12 B 4R

PE) , * & BAR#M 7.50 © (AT1L 7.20 ©, £ F 25 % 1545 PE) , “EAN”,

R : L2190, &KL, RAFMEK@L,

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

BFIPE (AH): EN
B AR (AR ) 7.50
ik R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

%] B4
SAC No. S0570523090004
SFC No. BSE590

A5 R
liusigi@htsc.com
+(86) 21 2897 2228

4% BAA
SAC No. S0570125070023 liuwei024778@htsc.com
SFC No. BXF693 +(86) 21 2897 2228

A AR
AN (AR HE4H298) 5.45
AL (ARTBET) 13,951
6 AMNA-FHE R (ARFAEF) 192.15
52 L E (AR T) 4.91-6.50
Rt A 4B
RBhs
(%) #£300
28
19
10 J“M
R
1
@8) 4 . . :
Apr-25 Aug-25 Dec-25 Apr-26
TR K Wind
ZERAEARE A

2HEE (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 24,020 26,583 28,151 29,676

+-% 75.68 10.67 590 5.42
Ja BN 8449 1,007 1,280 1,411 1,534
(@7)

+-% 2735 2717 1025 868
EPS (R A47TH5%) 039 050 055  0.60
ROE (%) 963 11.18 1124 11.12
PE (1%) 13.86 1090 9.88  9.09
PB (15) 143 130 118 107
EV EBITDA () 796 673 383 084
BEE (%) 220 220 220 220

s S A A St



R34 (002701 CH)

B&k1: “THA a4t (& ZE 202654 A 28 8)

B0 £ RIE %

.'.' HUATAI SECURITIES

H¥ BRI 12 &4 AE (fet) PE (X)
HE R ARG PRE S (IR () 2024A 2025A 2026E 2027E  2024A 2025A 2026E 2027E
002752 CH TSRy 7.38 72.10 4.23 3.07 4.27 5.35 17 23 17 13
601968 CH EROE 5.15 65.70 1.72 1.88 3.20 4.35 38 35 21 15
002014 CH AR 11.28 69.09 4.68 4.38 4.98 5.61 15 16 14 12
002831 CH # AL 38.62 355.50 14.09 15.92 18.24 20.82 25 22 19 17
T e 8) R34 24 24 18 14
E: TR 8 ¥ AE Wind — &AM
B&2: BARNAELEE
B (A RAK CAEE) % AL B (pet)/%
[ E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FRKA (FF L) 23885 25070 NA 26583 28151 29676 11.30% 12.29% NA
AR (%) 15.1% 15.5% NA 13.5% 13.7% 13.8% -1.52pct -1.78pct NA
e R E-HEFRE (%) 2.04% 1.94% NA 1.59% 1.59% 1.63% -0.45pct -0.35pct NA
e R E-EEERE (%) 4.76% 4.66% NA 4.57% 4.64% 4.88% -0.19pct -0.02pct NA
A G A - KR E (%) 0.34% 0.34% NA 0.67% 0.87% 0.87% 0.32pct 0.52pct NA
i R - 5% R E (%) 0.26% 0.32% NA 1.22% 0.75% 0.12% 0.96pct 0.43pct NA
2 EENE4AE (AL 1223 1382 NA 1280 1411 1534 4.64% 2.10% NA
FHE (%) 5.13% 5.52% NA 4.93% 5.13% 5.29% -0.20pct -0.39pct NA
TR kR R
B%3: £3%4 2020 F kB WA R IER Bk4: B354 2020 F Ak )2 E4F)H R
LN (BHA) = B (%, 7 4h) 254 (BB L) FEAR (%, %)
30,000 - - 80% 1,200 - - 50%
40%
25,000 - L 60% 1,000 30%
20,000 - 800 20%
- 40% 10%
15,000 600 0%
- 20% -10%
10,000 400 -20%
5,000 - r 0% 200 -30%
-40%
0 - F -20% 0 -50%
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025 26Q1
THRB: Nand, REFL THRR: nand, £
B&5: E#ME 2020 FUAKREAE, SAEHR B&6: RML 2020 FUAKEARAERR
A% T3 TP F HERRAE - FEERE
0% -
25% FEKME -——uihRE
6% 1
20% - N
5% - S
S "7 S o
15% - 4% - Se e = - ~.
~ ~
N
0 3% A ~
10% - S o -
_____ P 2% - -~ - -
% S~ - - == ~o _- - ==
5% - - - - 1% -
\ __/\
0% : . . . . . ‘ 0% : : . . . . ‘
2020 2021 2022 2023 2024 2025 26Q1 2020 2021 2022 2023 2024 2025  26Q1
R ANENE, BEHR s NENE, RRTR
B%7: £3%4 PE-Bands E%8: %344 PB-Bands
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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S / £ ERIE %

) \".F- > ¢ y HUATAI SECURITIES
(AR )
— ame
12 -
9 - weo 25X - e ] TX
- = = 20x - — — 1.6x
6 15x 1.4x
10x 1.3x
3 2
5x 1.1x
0 T T T T T 0 T T T T T
May-23 Nov-23 May-24 Nov-24 May-25 Nov-25 May-23 Nov-23 May-24 Nov-24 May-25 Nov-25
BT Vo SE AR ATITS VR I 89— 33, 3 F e —A B 3
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

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

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>
To

S
ht

£

2024
8,641
3,631
2,750

138.97
176.91
1,618
326.37
9,452
2,950
5,131
500.39
870.41
18,093
7,745
3,069
2,459
2,217
992.38
204.83
787.54
8,738
279.73
2,560
1,296
5,286
9,076
18,093

2024
2,286
777.21
556.33
228.72
(175.11)
861.60
37.52
(236.94)
(372.29)
(76.03)
211.38
333.82
1,239
(334.34)
0.00
(50.25)
(520.52)
2,354

)

2025
15,037
2,899
5,911
117.57
252.41
2,891
2,967
16,335
1,743
0.00
1,579
13,013
31,372
14,031
5,291
3,362
5,379
6,624
5,029
1,595
20,656
995.11
2,560
1,297
5,983
9,722
31,372

2025
2,584
1,032
1,101
408.02
(578.79)
496.15
35.83
(4,866)
(624.12)
(3.26)
(4,239)
1,580
2,221
4,824
0.00
1.06
(5,467)

(734.29)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
16,466
9,425
2,025
166.35
222.71
2,059
2,568
17,350
1,627
1,029
1,681
13,012
33,816
15,945
5,291
7,584
3,071
6,151
4,556
1,595
22,096
1,025
2,560
1,297
6,894
10,695
33,816

2026E
8,585
1,310
316.79
324.19
(573.14)
7,207
(0.51)
(753.86)
(1,354)
115.46
484.22
(1,304)
0.00
(473.42)
0.00
0.00
(830.69)
6,527

2027E
24,803
15,775
3,606
134.32
280.44
1,988
3,020
17,783
1,435
1,567
1,823
12,959
42,587
24,339
5,291
13,530
5,519
5,390
3,795
1,595
29,729
1,058
2,560
1,297
7,897
11,799
42,587

2027E
7,825
1,445
435.85
210.43
(573.14)
6,307
(0.26)
(291.40)
(982.63)
192.30
498.93
(1,183)
0.00
(760.42)
0.00
0.00
(422.98)
6,350

2028E
30,086
23,294
1,790
182.63
249.97
1,949
2,620
18,087
1,132
2,010
1,991
12,954
48,173
29,412
5,291
20,588
3,533
4,640
3,045
1,595
34,052
1,095
2,560
1,297
8,988
13,026
48,173

2028E
8,714
1,570
488.79
34.79
(563.14)
7,184
(0.01)
(224.57)
(1,016)
302.73
488.88
(971.06)
0.00
(749.99)
0.00
0.00
(221.08)
7,519

1 F b —A2 [ 5

ELDF 3

SHEE ARTER)
L2 &N
R A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG

& A7

ER S PN
Bk sh

EARE RS

P AAL

A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR, &%)

EEMHILE
2FE (%)
ARKEES

R 2N

B A

13 B £ 8] A
’AURS (%)
EXIES

EEUES

ROE

ROIC

2 ]
FEAE (%)
H AR RE (%)
A E

# L

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A )
HRE % E AR (R ATHEE)
MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
13,673
11,443
86.31
251.65
630.25
228.72
(60.19)
1.70
175.11
1,139
4.78
14.37
1,129
352.07
777.21
(13.31)
790.51
1,920
0.31

2024

(1.23)
5.85
2.06

16.31
5.68
8.31
6.94

48.29
14.33
1.12
0.87

0.79
4.59
4.98

0.31
0.89
3.55

17.65
1.54
8.11

2025
24,020
20,935
155.63
381.83

1,097
408.02
(111.85)
3.89
578.79
1,447
8.05
24.35
1,431
399.62
1,032
24.82
1,007
3,092
0.39

2025

75.68
27.09
27.35

12.84
4.29
9.63
7.54

65.84
90.22
1.07
0.83

0.97
5.55
7.19

0.39
1.01
3.80

13.86
1.43
7.96

o%%
1]

2026E
26,583
22,986
172.24
42257
1,214
324.19
(123.78)
3.89
573.14
1,834
8.05
24.35
1,818
507.65
1,310
30.14
1,280
2,592
0.50

2026E

10.67
26.73
27.17

13.53
4.93
11.18
7.31

65.34
21.07
1.03
0.88

0.82
6.70
4.20

0.50
3.35
4.18

10.90
1.30
6.73

1 IR IE 25

HUATAI SECURITIES

2027E
28,151
24,281
182.40
447.49
1,305
210.43
(131.08)
3.89
573.14
2,021
8.05
24.35
2,004
559.66
1,445
33.23
1,411
2,735
0.55

2027E

5.90
10.15
10.25

13.75
5.13
11.24
7.27

69.81
(35.35)
1.02
0.92

0.74
10.00
2.30

0.55
3.06
4.61

9.88
1.18
3.83

2028E
29,676
25,588
192.28
483.60
1,447
34.79
(138.18)
3.89
563.14
2,195
8.05
24.35
2,178
608.27
1,570
36.11
1,534
2,791
0.60

2028E

5.42
8.61
8.68

13.77
5.29
11.12
7.11

70.69
(89.90)
1.02
0.94

0.65
11.00
1.50

0.60
3.40
5.09

9.09
1.07
0.84
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R

PHTIFE 9
AA, #BEE, XNEF, FILARREITER ARG SEFAHE T S ISR IE R REATAGNAET L KR,
A RA K F T LA 5T IR BT AR A 69 ELAR DU R PT & R 69 & I A48 3 8] 42 0 AL AT 450 o

— 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 S QMR IER T F L 5 5TA4E) o AIREPTETH R A 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
T IFEATUN AR — BT LARE . R, AIREPTE A IE R R AR B9 MAS . IME RN T R 23 A
BRI AR, KRS REFIRIE, HELEMRALG TR, £REATRIEAREHNGE LRSFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

ERIEHF (RIEHR (FEH) AMRNSLRN) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 4575
DHATIFITEA FINRA 55-H7 T 64975 M K45 o

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEIEAFRH TR, HTERMBAERRREAR, REAREEAME 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

e RIERBAH A A ko R K, B AR TS A E R S AR O R A AR LA E L R, AR ERTH
HOUT, @ 5IEATHAHA A PR B 00 8 KAT0IE R KT H BT D, A RBITAT. M5 HF 3
FARS DEMARS RN A BH LS

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREE LA —RHE T 5P A2/ R H W 5o B RIEF LA B E N BB RS P A Bl AT L A7 X
Fo HBIERGT ZEEINT. ATINTAR AT L 530077 T A R 2 0H 5 AIRE T 6 & LR EBUR— R 4%7T
R MAHREH BB ERIERRIREAMAAR TRAEED 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 (e By RERD) FALATH XAF IO RIE KRR oG RIE AR ST 51 R, PR, EARAFGLENE
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 BRAL FIE 2 A b A R A RRIFIE (FH5) A TR 8] f A (GE K BT 5100)
BB RN MM IE T ZE T BT HNE P HITSR. R5FLBEE (FE) ARAITHERLARTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAR LA X RBEG P, FEEE IR (F5) ARNIKR,

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, HHELLRIER (FH) AMRASWHE T https:/www.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, 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 NMITHAR . X EF AARAKATH TRIE KB E TR BAITGIERREITANZEAR. TFIRF . 24
PR A RAE G RAREITRAIIFIEFRRRITAF LA EZM A HZ. KREEPIHREW “HAAL 83
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N,

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

o BRIEAMRATENS ., L F AR ELEENS], RIAEZUFEHE, TERERTRAEAARE PRI G
HEATIE R (RAEATAR X)) KT, FTARAFHATIERF ST ZIER (REAIT). B, EITH L% ERE 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 &) % 32C F0ME 0 R AL RIER NI E R E NS S B HIERE &I ARSI INTHRTH
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: NG T A K 15% L b

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