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EVERBRIGHT SECURITIES

ATHR

BRI ELE, EFIGEREN
——RAVERTT (601288.SH. 1288.HK) 2026 F—=1k=iF

ARE: EN (LR
WhHT: 6.92 7T

HE: EN (BR) B
Whifh: 6.08 5 4 829 B, RUETHR 2026 F—FR, —FEATRIER 2063 2, FH

& 10.5%, AEREFE 752 12, BEELIEE 4.5%. FUMNTITREE~WmE

(ROAE) 10.59%, [IELTRE 0.2pcto

S E—lg
HAAFRHE: S0930519050002
010-57378038 I

wangyf@ebscn.com

EWSEMUEEE, EERSETMEEL. 1026 RIVIRITEWR. k&ERF

ST BXERR . JARRFDEI L ES I 10.5%. 13.1%. 4.5%, ML 2025 E£5TH
HVIEHHS: S0930524070005 +8.4. +13. +1.3pct, EUR. BFIERIEL: 2Q25 LIRZRERESE, 1AF5FF
010-57378030 WEREEEATE M. SWENER, 1026 EFEUN. JESUAEES DK

zhaochenyang@ebscn.com

7.6%. 19.4%, #2025 F£55IZE+9.5. -0.5pct, HFSUNIBRIZIE, FESLH
RIS, 1Q26 MAUINLL. ERBERK/EWD A 24%. 35.7%, @

iR HBITEE-1.6. +5.2pct, BREBHEMBARELT, HEELIHRMILER

. 3,499.83 BAENZE. FHBRAERE, MK FERKNRIBRME, KEHEN

= (fz7T): 24,218.83

—FR/BE () 5.15/8.55 FEHRI,

HIRRFE: 11.02% WS KRR, DESMPTRERE, 1026 RRUBTHARS. HREL

R R WS RIH 13.9%. 8.8%, EEE 2025 FHBTEI+1. -0.2pct, MAEH KiE

i, ERESEK, SRSMIEH. FLEFEED K 23%. 17.6%, RLEE

o ROFIEF 4.7, 0.7pct, BRZEEITALLE 40.6%, REMIRF 5.5pct, IEE

o AR AP RS ST A RER IR

el PR WEHAE, SRS 1.3 512, RS 62012, “FHIL” BHMRERT,

o e e s aasaes ERAT. DESKMENNN 9.9%. 4.3%, HIEENEEH0.4, -0.8pct, X
FERRARRAAEEEEE NSRRGSR ERE (R, AETERENEE, RERBAEK,
- S, BAREE, O WARMEE. “BEANE SESHE, S5

b, BHEE O EIEISIE S B 11.6%. 20%5L E; B, SHHEN.

A SRRRSHMBEMENN 6%, 17.9%, 1%, LRTHEEREST
B 3w 200 ma | ARSTHHEE. QO TEEEERSH, SEREERNERRENFE 700
BRI Wind 2, BEARIE 4.8%, HEFRETLELE,

FRRESERK, AEEETLEE. 1026 KRRIRITEAMK. FRELLE
EIAA 14.5%. 8.1%, HHIREFREA 1.1, 0.1pct, FRREIIERK, FRN
. R AFIGRD 517/9-10.2%. 64.9%, R EFFRTEH-32, +27pct, FH)
BURENLFR. BIWEFREREA G ERSFRITEMESDER, AGREHEFIT
ko

FRAHE, TNEH. FRERDIE 1.4, 0.7 12, FEEE 59 2. %18
2601 12, FRFHATFRALE 39.2%FEFHFF, AR EEEREI—EENLD
Lo MBYRTE, ARERNBYARTERRIULERRENEK 7.4%, EFILL
EEAL; FIBERREE 2.42%, EL)\NFELE 3%UT, FRETRE
MEERER, BY RUREIARRT AR,

SRS
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EVERBRIGHT SECURITIES

EERIEWE, tHRERBEE, AF 1026 BEN 1.26%, & 2025 E£TFE
2bp, BREETEEREAN 8bp, NIM ELEEFITEDE, WE 1Q26 £8E&
IR, TEARMAEIYR 25 £ 16bp, FEE, HRIHEEENTM
BHHEE, TREHERRAHENRES, BEECREEHE, WEREF
BN KRR 1.

HttlEBRRMTR, ESWNBINAEE, A8 1Q26 ERUAN 551 1Z

(YoY+19.4%) , HEURLLE 26.7%, 3% 2025 &FieF 5.2pcte HA, @ F4
BERAEFWN 302 12 (YoV+7.9%) , BU#IRRESEK, KERQRELE
K 20.1%, KEESHERIEK 91.6%, MEWSERIEK, EXRTE
AUM B 25 71z, EEFFhRENEN, BEEMIFESTINFHREL KM
BRI, @ RHMIESUAN 249 12 (YoY+37.4%) , HEIEKEK 2025 Fi2Ft
12.8pct; H{AWHERELIEK 151.5%, BRHEMIERWRNIEK,

ARFTEMREA, NEIEHEENER. ERRUBITRARE 1.25%, 1K 2025
FARTHE 2bp, XFXR, BERYRENTE, ZOE=REETETRE,
REH®E, SR 3.66%, REW T Sbp; HREBEXE 293%, BFEY
BT, REIRHEEIRFRE,

BALZLNFRE, FLALFIER 30%. 1Q26 RRIWRITRO—K/—K/HE
KFTEESF 10.8%. 12.6%. 17.4%, REFTFE 0.28. 0.36. 0.53pct, ZF
R RWA 1R 11.1%, BEMRHA 1.3pct, BEREYT R BAHFER FIg
Mo ABEW. BFIEENEH, NRERRIFTEDRRE, INEREMTEL
B¥E. REWl, BXRTEXRREUMNE, XWRRASY K. WSEKRAK
KERXE, AT 2025 FUENT 873 12 (&) , MESDLALLHIRSE 30%,
RAEHRIRET o

BRI, HESTHR. RUBTESESRIVSEAESERIT, BEREMRNK
TERRBRE, BEME L+ A TRERENE, BERVSEAEEEHHAT
BREFY . EEFEATHELEAS. EREXNEXRHFRIEEET, A
BETHRBS T K, EaMEERRREEREESE, i ‘=K IS
S, BNEMEFSIR . HI1AE AT 2026-28 & EPS Fll7 0.89.
0.94. 1.01 5t (A1{&EYY 0.89. 0.92. 0.96 7T) ; HHIKRMNIIL PB (A &) &
B9 %% 0.81. 0.75. 0.70 13, X8 PB (H BR) f&{EX 0.63. 0.58. 0.54
&, HFAR “EN R, BRBEHRAT “IN i,

RERET: @FEARR[EARE, IRAZETTENMK; BEEERETF
SIRIBFIE, NIM SHFFEEE,

® 1. AREFAITNS GEER

et 2024A 2025A 2026E 2027E 2028E

ZlBAN (BATT) 710,555 725,306 791,833 839,403 888,041
RN TS 2.3% 2.1% 9.2% 6.0% 5.8%
JAEEFE (FH7T) 282,083 291,041 309,743 330,348 352,681
AR EFDg KR 4.7% 3.2% 6.4% 6.7% 6.8%
EPS 0.81 0.83 0.89 0.94 1.01
ROE 11.28%  10.86%  10.76%  10.62%  10.51%
P/E (A) 8.59 8.32 7.82 7.33 6.87
P/B (A) 0.93 0.88 0.81 0.75 0.70
P/E (H) 6.64 6.43 6.05 5.67 5.31
P/B (H) 0.72 0.68 0.63 0.58 0.54

ARFRR: Wind, FXAIESHRAATN, BNBTEIA 2026 5 4 A 30 H; RPRNIEXHMHRECEEHNE R
2026 £ 04 A 30 H, HKDCNY BIHEICZ4 0.88,

SRS
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EVERBRIGHT SECURITIES

ARENEE RIVRITEARERTZ—, ETLERRS. RH2REEE
BRT, B8R "9FE At, REHEX ZNREEMSRHENE
BRENMRE, WESHFEMEEL., ERAHBRIEKBERESELT, SMMEK
ATEMNTELR, QAFME KEREXE, BEEROAEET, EWE
KAFSR. BN, ARRTREETREERT, KERERH, BIERIMN
&, fhEA E=EATH. HANERTIHRIT. BiRRT. PERTERITLR
8, RIERTT H AR PB fL{ERIES T AILLENL, EETFARRBIHZERITIR
BEEisalSNng, MitENNESE T LSS KAIRERIFNIIE, BRE
BAT “EN W

SEHE KEH EPS (&7T) | PE |
(fz#m) (B 26E ‘ I(3 ‘ 28E \ 26E \ 27E \ 28E \ 25A \ 27E \ 28E
1288.HK | RiPSEFT | 27,003 6.08 | 0.89 | 1.01 | 1.07 | 1.15 | 6.86 | 6.05 | 567 | 531 | 0.68 | 0.63 | 0.58 | 0.54
1398.HK | T@sRiT | 29,036 703 | 114 | 119 | 124 | 132 | 619 | 591 | 566 | 531 | 057 | 053 | 050 | 0.47
0939.HK | EigET | 23515 878 | 148 | 1.50 | 1.58 | 1.74 | 594 | 585 | 557 | 503 | 058 | 054 | 051 | 0.47
3988.HK | HESR(T | 19,896 506 | 0.84 | 085 | 090 | 1.01 | 6.02 | 594 | 564 | 503 | 053 | 049 | 0.46 | 0.44
AL ATHIE 24149 | 24149 | 696 | 1.15 | 1.18 | 1.24 | 1.36 | 6.05 | 590 | 5.62 | 512 | 0.56 | 0.52 | 0.49

FEBRR: Wind, XKIESHRAM. #IRHA: 1. AILRAREFITNRA wind —BFNE, RUBITAXKIESFHRATON; 2. RPRNFEX DR ECEEANEN 2026
£ 04 B 30 H, HKDCNY BRHAIC=R79 0.88; 3. 25A #ERA EPS (B7)

1: RIVSBITERREF R iT18E B 2: RIRITIVERRIELIEERSD (%)

40

20% . —e—BUEAN (Bit) —e—RERMFIA (Bit) 13ERFEA (Bit) 2025 %1Q26
30t
251
15% 13.1% Z
o 2 | 193 /
0.5% 127
10% | . % |l 88 7
14 17 73'4
5% |- or i i W77
27 29
H — . 07 4.5% 10 ¢ il
~——
0% e — .\./'?° o (10.4)
N e— \' T T T~ =01 < ‘
°\ . / 20
o \. .
(232) (23.1)
500 L 30 L
Y A S A I N S N ) Z A 7
R R L S S ) O A Ly v g Bez FBIRA BUHE #E Fight
S A N T R R i

HRRR: RBEAS, AAKIESFHAFR BRRR: ABAS, ARIESFHAFR

3! RARITAEFIBBNIEER A Lb 4: RUBITIEBBNEERFTFLEBBN GIERLLE

DI — ¥ <[ T 0N BRI S E A5 90% 100% | BN BFGBBANSFSRESMS 100.0%
0 L
129% . 80% |
0% 85%
1 r 80.0%
8% | 60% |
80%
6% L / 40% 60.0%
% | 750% 20% | /-\ f\J\
2% ¢ 0% | A 30-0%
9 N 70% A=
0% T T T T T T 20% \/
2% L 20.0%
65% 400% |
40 L
6% - 60% 60% ocoo o~ < < N 0.0%
COoOOoOAAHANNNNMMMM S < 5 S 00w WO SOSdAaAANogEguaIIdIndandas
SEEREER RIS ER R B gREEEREERRET RROEERERERE
FER: ARAE, XALEBMAMR FER: ARAE, XALEBMRR

SRS
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EVERBRIGHT SECURITIES

B 5. RUBRITEHA™. HREE

& 6: RIRITER

iR, FERiEE

25% ¢

—e— BH —o—GIFR

20%

15% + [::: s \ [ \

e

25% ¢ —e— B —e— 7

20% /-\ .
- VA A

)
L)
- o’ . . NS
10% ,=""-.., g.\. - £\ / 109% Le .d_‘::‘/ \. /./ ./\ 5
—. a-.. T,
e, o . ~eme 7 . . .7:/ '\ N, L]
\.z'/ \. 506 |° §-" o
50 | i LN
L]
% T
0% P s O S Y L R SO P S PP PRI N R
[egedeg=Feleogdegd-Yeodedeg-TededeiJodeled-Relede s AaAaNIRANSRANARANSARAN SRS
— & — Ao — o — & — D — N — - — — — —
— — — — —
BREE: ARQE, i SRR ATRRE, i
RESRER: REAE, XKIESHRAA BESRR: REAE, XKIESHRRR
5 . 4= =
7: RURITEISERAE, 18 E 8: RUFITEHSMISEBE, St
140 Hiz — R —e— ELE () 2% 2000 {2 — EEEREEEE  —— EEREE (EH) 510
1.0 .\ 1% 3500 e 49%
I—.\
100 19% 3000 7%
-.- 2500 450
8.0 —ot” 17% )
2000 43%
6.0 15%
1500 41%
40 13%
1000 39%
20 11% 500 3%
o0 > D D AR o 0 35%
m@’ AR @0 S FC\' {» ﬂgﬂgﬁcp@ St S s 2021 2022 2023 2024 2025
RERIR: ARRE, KKIESHRF RERR: AFAE, XKIESHARR
E 9: RUBTEEE (2fFE) £ 5 10: RUSBTERSRTRHEERITEAGEREE (UEE)
1.80% 360% o SRBEFEKEE . (EAMMAE (B 220%
) 340% | e,
1.70% | ~ e 1 2.00%
. 320% | BN
\.‘_\ o/'_—./. §.\¢—~.
160% |- o ~J2
3.00% | .\ 1 180%
1.50% |- 2.80% |
.,
o —
oo L82% 260% | o e | 160%
1.40% |- N T e\,
\K34 " 32 % 3000 240% | )
-~ ., 4 280 4 1.40%
1.30% | T 1.260/ 220% L Y
-,
120% 2.00% ———— 1.20%
. — ——————————— o D > D P P O B P P
A N S FLP ISP FTLL PP
IR R Cy Al A Ay | N | Py VR Y R A
NSNS \’79 IENS AN S \}?9' NSNS SN \'50' N STNET VST ST VST T Yy

FROR: ARIAE, RAEBMR

HERIR: ARAS, AKIESHAAFRNE

SRS
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EVERBRIGHT SECURITIES

1Q23 2Q23 koyk] 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25 2025 1Q26
TRERE 1.37% 1.35% 1.35% 1.33% 1.32% 1.32% 1.32% 1.30% 1.28% 1.28% 1.27% 1.27% 1.25%
BEFEZ) (pct) 0.00 (0.02) 0.00 (0.02) (0.01) 0.00 0.00 (0.02) (0.02) 0.00 (0.01) 0.00 (0.02)
(RIE+FR) /ARBE N/A 2.79% N/A 2.75% N/A 2.74% 2.74% 2.69% N/A 2.67% N/A 2.66% N/A
B LEZ (pet) N/A N/A N/A N/A N/A N/A 0.00 (0.04) N/A N/A N/A N/A N/A
90K L LB/ A R BR N/A  43.1% N/A  44.4% N/A  523% N/A  59.9% N/A  63.97% N/A  71.95% N/A
BEFEZ) (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BIEIOR LU LR/ R EE N/A 0.58% N/A 0.59% N/A 0.69% N/A 0.78% N/A 0.82% N/A 0.91% N/A
B LET (pet) N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BEEEX 302.6% 304.7% 304.1% 303.9% 303.2% 303.9% 302.4% 299.6% 297.8% 295.00% 295.08% 292.55% 292.55%
BLFEZ (pet) 0.01 2.06 (0.55) (0.25) (0.65) 0.72 (1.58) (2.75) (1.80) (2.81) 0.08 (2.53) 0.00
BRI 4.13%  4.13% 4.09% 4.05%  4.02% 4.00% 3.99% 3.88% 3.81% 3.77% 3.74% 3.71% 3.66%
B LET (pet) (0.03) (0.00) (0.04) (0.04) (0.03) (0.01) (0.01) (0.11) (0.07) (0.04) (0.03) (0.03) (0.05)
BERR: REASE, XKIESHRR
xR 4: RUVBTHRETER
1Q23 ployk} 3Q23 2023 1Q24 2Q24 3Q24 2024 1Q25 2Q25 3Q25 2025 1Q26
AFREE 16.80% 16.25%  16.62% 17.14%  18.40% 18.45% 18.05% 18.19% 17.79% 17.45% 17.78% 17.93% 17.40%
B LEETE (pct) (0.40) (0.55) 037 0.52 126 0.05 (0.40) 0.14 (0.40) (0.34) 033 0.15 (0.53)
—RRNTEE 12.76%  12.42%  12.60% 12.87% 13.77% 13.76% 13.48% 13.63% 13.36%  13.04% 12.92% 12.97% 12.61%
BEFZ (pct) (0.61) (0.34) 018 027 0.90 (0.01) (0.28) 015 (0.27) (0.32) (0.12) 0.05 (0.36)
BO—RBEFEE 10.70%  10.40%  10.44%  10.72% 11.37% 11.13% 11.42% 11.42% 11.23% 11.11% 11.16% 11.08%  10.80%
BEET (pct) (0.46) (0.30) 0.04 0.28 0.65 (0.24) 029 0.00 (0.19) (0.12) 0.05 (0.08) (0.28)
BB AR 7= 7 L3 15.3% 15.1% 14.3% 12.5% 1.6% 1.7% -0.2% 1.2% 8.2% 8.7% 10.1% 9.8% 11.1%
REFZR (pct) 4.00 (0.14) (0.82) (1.85) (10.84) 0.09 (1.90) 138 7.00 0.55 138 (0.34) 131
HRRIR: ARQE, KKRUESHARHA

SRS




RAET (601288.5H. 128 AR

MERESEBATN (A RK)

FER (BAE) 2024A 2025A 2026E 2027E 2028E A=HmE (BH7T) 2024A 2025A 2026E 2027E 2028E
Bl 710,555 725,306 791,833 839,403 888,041 BB~ 43,238,135 48,784,674 55,265,769 61,555,981 67,148,660
ST ON 580,692 569,594 620,834 647,246 676,668 RIBTRAN R 24,856,251 27,082,646 29,384,671  31,735445 34,115,603
EIFSVON 129,863 155,712 170,999 192,157 211,372 [Fdb 2= 4,540,538 5,308,064 6,539,970 7,227,234 7,784,344
BFEBRMEWAN 75,567 88,085 89,847 98,831 108,715 SRS 13,335,797 15,764,321 17,025,467 17,876,740 18,770,577
BEMIESIN 54,296 67,627 81,152 93,325 102,658 ERAEEET 42,732,586 48,155,031 52,950,107 56,839,418 60,670,524
Bl 390,774 400,044 445,771 470,424 494,224 Bk 40,140,862 45,541,303 51,798,217 57,849,132 63,186,235
REFTFE 450,308 450,896 492,398 522,073 552,415 TR U TER 29,786,679 32,145,707 34,556,635 36,802,816 38,826,971
ERREMRERL 131,107 127,207 147,909 154,668 160,171 L7E 9,173,141 12,234,520 15,980,041 19,665,084 22,870,558
BiEIFIE 319,201 323,689 344,489 367,405 392,244 HRAGRET 38,959,820 44,380,227 50,536,676 56,467,900 61,697,529
gt 36,530 31,686 33,722 35,965 38,397 BRI 3,097,273 3,243,371 3,467,552 3,706,849 3,962,425
HHE 282,671 292,003 310,767 331,440 353,847 223 349,983 349,983 349,983 349,983 349,983
RSB AT AR 282,083 291,041 309,743 330,348 352,681 VAR BATNG 3,090,808 3,237,182 3,460,339 3,698,544 3,952,954
EFIREH (WHME) 2024A 2025A 2026E 2027E 2028E WS 2024A 2025A 2026E 2027E 2028E
ERAEFIEER 3.10% 2.64% 2.49% 2.38% 2.28% BH 8.4% 12.8% 13.3% 11.4% 9.1%
B 3.44% 2.90% 2.75% 2.65% 2.55% ERH 8.2% 12.7% 10.0% 7.3% 6.7%
FRABmRAEE 1.85% 1.52% 1.34% 1.23% 1.12% TR 8.2% 13.9% 13.9% 11.7% 9.3%
FRAAE 1.61% 1.33% 1.10% 0.95% 0.85% BRART 10.2% 9.0% 8.5% 8.0% 7.5%
BEE 1.41% 1.25% 1.23% 1.18% 1.15% BRRET 4.7% 7.9% 7.5% 6.5% 5.5%
R 1.25% 1.13% 1.15% 1.15% 1.16% Y ON 1.6% -1.9% 9.0% 4.3% 4.5%
RORWA 1.26% 1.23% 1.17% 1.12% 1.08% BFEBRRABERAN -5.7% 16.6% 2.0% 10.0% 10.0%
ROAA 0.68% 0.63% 0.60% 0.57% 0.55% [21259N 2.3% 2.1% 9.2% 6.0% 5.8%
ROAE 11.28% 10.86% 10.76% 10.62% 10.51% HEHIFIE 1.6% 0.1% 9.2% 6.0% 5.8%
JEESYE 2 vE 4.7% 3.2% 6.4% 6.7% 6.8%
EE-RR 2024A 2025A 2026E 2027E 2028E
FREMRE 1.30% 1.27% 1.24% 1.23% 1.24% SERE RGERT 2024A 2025A 2026E 2027E 2028E
KREBER 299.6% 292.6% 275.4% 276.6% 283.2% EPS (5T) 0.81 0.83 0.89 0.94 1.01
bz 3{:4 3.88% 3.71% 3.42% 3.41% 3.50% PPOPPS (5T) 1.29 1.29 1.41 1.49 1.58
BVPS (5T) 7.40 7.91 8.54 9.22 9.95
23 2024A 2025A 2026E 2027E 2028E DPS (%) 0.24 0.25 0.27 0.28 0.30
AEFER 18.19% 17.93% 16.70% 15.83% 15.32% P/E (A) 8.59 8.32 7.82 7.33 6.87
—RABTEE 13.63% 12.97% 12.24% 11.75% 11.51% P/PPOP (A) 5.38 5.37 4.92 4.64 4.38
BO—RAFREE 11.42% 11.08% 10.57% 10.25% 10.14% P/B (A) 0.93 0.88 0.81 0.75 0.70

BRRR: RBEAE, RAIESMARTAN, RNBHAN: 202648308

HIFZ R &E— T 5 SRR E
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T RNB AR E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
BB EINAR: A BTIHEAITPR 300 55 BETHEENIEEIEYN; EETHEENRIHARSEISHFATE 500 155

i AESERRERMERA

FREFMLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEETEERYTHEBRMYE, HEESRT R
IR RO EEBTE RN E R 5o
SiImEes

FREZER D NMEBPEIESWHSEFRIESG A Z IR SR TMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M. EVMMHARRS, FNAREHWATNMR AT, HREFURBREARENFAERARAZZRRIE, KRAFIREFEFAXT
RITHHIEFF AR AINERBAT AR ARR. ARASRRIURIMBITHRZERANRENER T, TP RE. TEERRUKL

%g?&%ﬁm@a%%%Wﬁoﬁﬁﬂ%AﬁﬁE@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,mﬁ$%5$ﬁ%¢ﬂ%%ﬁﬁ%xﬁmﬁﬁ§%ﬁ@%

ER KRR
FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L
PENRKIESFERERABZRARIESFRODER AT I XN,

 SElI)E

HRIEFRBERAT (UTFEF “AATF7 ) BT 1996 F, RREIEESMENEH=RFNISIESATZ—, WEHR 500 B —
—EXRKREFARG ARNZOERRS FEZ— RIEPEIESSZANEEIEFRRWSESITE, ARENEEEESEIEFRALELS,

TRBEFEERE: IEFEL; EHFREER; SRS, EFRRENEXNMSHIE; ESRESRE; EFAE; NERARRMPET
B ; ISR RESNE, ARSI S; PEILESHENEMS, 1, AATEEILRFERFARNTARESTEE. EFKR. Bk,
BEESERUNEBIEFIS,

FIREHENAKRIESRABRATARA (UATER FRAEFHARA ) RS, USERBHRIEBENTR, Al TBNESHEM, BF
gﬁﬁﬂﬁﬁ%%%%ﬁ%u&m%ﬁﬁﬁﬁz&mﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁ\@ﬁﬁﬁ%ﬁ%ﬁﬁ,@$ﬁﬁ&wﬁﬁﬁgﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
AR E MR ERI ARG TR, FFNEEERRTREHBTRBRARNKG, MMREFHERRMRANENHREZ RIS
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