ESit%H

GUOSEN SECURITIES

&
¥R RS (603179. SH)

IEHARME | 20265508 F12H

STk BT, BB EAEASE ZRICHZRINE

AR

02 WNRIECIEC 11%, AERLERF. /AF) 202602 SLIEUL 43. 75 27T,
EEE EF- 11.04%, IREE_EF 20.23%; YIEPEFE 2. 11 27T, REEEEH
0.83%, IFLLIEAC 3.52%. IRIBHISIHEIRE, 2026 F EFFHERE”
B4 1449. 3 A, FBEETE 4%, ABUBWAKIESFEITI .

EFEFELLIEK 3. 12pct, SCRRTTRNIRMFLERI. 202602 AREFIZE
19.96%, [EIEE+3.12pct, EREE-0.27pct, EABFIGESIFEIEE,; VARESEF
R 4.82%, [GIEL-0. 48pct, IREL-0. 7épct; $HE/BIR/ME/ MEZERES I
0. 53%/6. 93%/4. 55%/0. 64%; [EEL-0. 11/+1. 82/+0. 23/+0. 72pct, #ul>skK
SCRIAKEM S TR, ARASEIRERRE S8,

BEHREZEKES L. AFTF 2026 F 6 ABRERIEHER, 788
RIRT 767 BT SR 2202. 00 HEERBEIMR R, BAQRESRE. 5%
RPBE#ZUOANR, I5E 1% BirA 2026-2028 LY 200/240/300 27T,
EEARKHEKED,

PR AR B CEhERNE. ARIRE S EFR .. Finm. SHEM
BRER, BREFAESRFERRSRE, 2025 FHRLEIHHE 70%HA M52
BRhE, 2026 £ 5 BigN R THERTAR, ERiiEakD, LEl
FeRAZERZEREM 2000 7t-4000 ;T EATRA. REHAEZER, 2025
FERABEILEMNINBAFAR, BENSEAROERHMLEE%
#h, 2026 £ 7 B, FARISIAYEARMG (30%A%4) 1E5E =l & ihE].

SR EREERE, TRERTARKEE. AREEREN EERE
M FTH TRFWHAEINDRAT., ERF. HUgkR. XE. EEF
SRS FERM, RE RN AR ERAITEES, HEXE.
EENRIIfA L, MEREEEINTIGFHEN AR SIES E 2K,
REERR: T HE BN, R RRAETHIRE.

R TRERMTN, 4F “UTRH” TR. ARRAIRES Lk,
REREER, TEEWKTEMR. RNEFLRAENREFRETEINE
MR, BFARRMAEEGRIFASFE ikl SMEHRR, £E
BHEANZAE, BOTTEEFMTUN, FHUNAR 26-28 FYFEEFEA
10. 68/14.38/18. 70 {27t ([T 11.86/15.80/20. 88 1Z7T) , ##%F “ii
FTA®” ¥R

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

ST NGV P) 13, 264 15,524 18, 502 23,114 27, 287
(+/-%) 25. 5% 17.0% 19.2% 24.9% 18.1%
AFE@ER T 977 815 1068 1438 1870
(+/-%) 21.2% -16.5% 31.0% 34.7% 30. 1%
FheWE (T 2.00 1. 60 2.09 2.82 3.67
EBIT Margin 9.2% 6.1% 6.8% 6.8% 7.1%
BERFNEEE (ROE) 17. 4% 11. 0% 13. 0% 15. 5% 17.5%
m&EZE (PE) 18.9 23.7 18.1 13.4 10.3
EV/EBITDA 18.3 21.4 18.9 16.6 14.9
g% (PB) 3.29 2. 61 2.35 2.08 1.81

FHRIRIR: Wind, EMSIESFLEFFRRZ TN i MEE SRS R R RATTE

AT - TR
RE - REREY

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESSHIm: K
0755-81982555
yushan1@guosen. com. cn

$0980519080002 $0980525070004
Rt
B RITR HF K (%)
AEMAE
W& 37.87
RHE/REBHE 27047/27047 AT
52 BR&EMN/ RN 108. 41/35. 66 T
& 3 NF BHIMRE 1467. 1 HATT
minER

— FRRH SFIR300

D A No NN N~} o Ao \o) \o) \oJ \oJ o
NP ENENEN NI NN ENG

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(FTRBRMD (603179. SH) ~2ERUFH BIRLEVE, WNIEEKIR
BmiT, BFIFRLIEE) ——2026-05-06

(HRRERM (603179. SH) -#l88 AR EERFL S INEAR, £k
WIBEHFELIM) ——2026-04-09

(FTRBRMD (603179 SH) -RI=ZFEUWARILLIEK 19%, &I E
HRHBALATFAR) —2025-11-07

CHRRBRH (603179, SH) ~RERILMEHER, BIFEFMATE
A rp K HAEIM)  ——2025-09-03

CHFRRBRH (603179 SH) @SN T MiEH~=, EHHBERE
) ——2025-04-29

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

EHRFYRNFLEHEK 7. 5%, WARRRFERA. FRRD 2026 F EFFSIME
AT 80. 15 1Z7t, [EEE EF 7. 45%; VAR TR ARIAAEFIE 4. 1442, FELET
B%1.90%, FEZFERNTAZM. R\PRDEE, 2026 F EFFRESRE”
27 1449.3 7, FEILLTBE 4%, FRRWAKIBRAIT KT . BEEFF, 202602
NTBISSINEW 43. 75 27T, [EIEE EFH 11. 04%, IREE _EF 20. 23%; YARE4SF5E 2. 11
{z7t, FEItb_EF0.83%, IRLEIE4C 3.52%,

B FIRBEMEWBRNRIEE (BAL: 27T, %) E2: FIRRPBEFEIANRIEGR (BA: 27T, %
= A (27T yoy A (27D yoy
180 - 60% 45.0 - - 100%
160 | 40.0 H 90%
ol - 50% e | H 80%
120 - 40% 300 F I H 70%
100 - 60%
i 25.0
% . 30% ' ' | | e
60 | 4 20% 20 H 40%
a0 i 1501 ' H 30%
20 | 4 10% 100 H ' {509
o I 0% 50 H I | I I H 10%
2021 2022 2023 2024 2025 2026H1 0.0 — 0%
0003008330335 0333333a09
SIS AIANRLILIIIIILLILLRR
SRRIRRRIRIRRARIRKIKRKARRKRRIRK/RKRKRR
BRSRIR: AFAE. Wind, BEIEERFMRmEE BRRIRE: ARAE. Wind, EEIEREFHFRETEE
E3: FRBRMIFEFFERIGE (B4 27T %) El4: $TRBRPEFFFEFERIGE (R 27T %)
S EEERE (258 yoy A (20D yoy
10 - 4 80% 35 - - 250%
4 70%
0 1 60% 3r - 200%
1 50% A 4 150%
81 4 20% 2k
4 100%
e 4 30% 15 L .
1 20% H 50%
- 1 10% in I
\I - 0,
G | T 1INNRAT I
2 b 4 -10% 0 | L 50%
] { -20% segsodgsgnesgNgagdaday
T H AN NN NN S SN N NN OO
0 -30% 8888888888888 888888888
2021 2022 2023 2024 2025 2026H1 O TR G S e e o) B T ek il It e e el e (e
BRRIR: AFAE. Wind, BEIEEERFMREIE BRRIRE: ARAE. Wind, EESIERE TR EE

FEFZERELLHEK 3. 12pct, SCRIRRMFTMFERI. 202602 AFEFIZE 19. 96%,
[EEE+3. 12pct, IREE-0.27pct, EEABFIGENIFEIEE; ARPEFIZE 4.82%, [k
-0.48pct ,, IFEL-0.76pct; 2602 AEHIHE/ EB/ M A/ MEHERESH
0. 53%/6. 93%/4. 55%/0. 64%; [EIEL—0. 11/+1. 82/+0. 23/+0. 72pct, 1%k FoiL iR
MmNt 2RH, MEABRANSWEE kgAML ERMETRERR.

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

WEHFHRMRE

Es: FRBRHEF R SFERBERL (BAL: %)

Eo: RN BFEFRESFRIFR (BA: %)

25%

20%

15%

10%

5%

—— AR —— AR —— HEEAE — RESRE

25%

\\kﬁh_——___‘\\\_,//’ m%f\\/\\’/Ah‘U/\‘/\v“\J/_§

15%

10% |

5%

0%

o S — 5983338%3833289333338332
2021 2022 2023 2024 2025 2026H1 8888gsssesses8s8e8gsg8¢e¢8
BRRIR: AFAE. Wind, BEIEEZFMREE BRIRIRE: AFANE. Wind, EEIESHE AR
3 2l = = ford = Z f=E N = tva
E7: FIERRPEORERARFR (B %) Es: IR B BEARER (BAL: %)
17.00% o 43 Bt FH oy FH 22 A TH B FH 2 FH 22
B R TR A% i ik ik TR
— R AR W 5% 3% A 9% ) 32 s 2 o 1 3 Wt 5% B S B il 3
8.00% 12.00% |
7.00%
6.00% 7.00% -
5.00%
4.00% 2.00% |-
3.00% B 7 i
2.00% 3.00%
1.00%
0.00% 8.00% L
. 2021 2022 2023 2024 2025 2026H1 8083308383333z 8Iaa
1.00% J 9 9 94 d 8 8N MMM MY ¥ ¥ Y oA a9 9
2.00% SHE 5 Eilie 5 Sielis B Balie e slisiel e Blisie
EREE: ARAE. Wind, EUSIESHZFMRAEE BRRE: ATINE. Wind, EEIESZFMZmEE

2202. 00 FREPREIMRRE, 12 FMN18K 25.91 T/BR. ZITRIBENRZESE, 5%
ERHE#ZOAR, §3t2026-2028 F£E#Z B AYA 200/240/300 27T, EEA
BHCHIE K S D

=1 RS R R EE I SE &

N=E
Stz SR éi;fiﬁf‘ ot gy EEI WSTAE ADWSRELD
SE—MRRIREH 2026 20027 180 27T ERER AT A S A X=100%
EAMEBRIREH] 2027 & 240 27T 216 127t V79N An<SA<Am  X=90%
E=AMRIGIRER 2028 5 300 4Z7T 270 1Z3E (A A<An X=0%

BRERIR: AFAE. Wind, EfFIESFEFMAERE

PG EEHHER, IMBTARKZE. AFREBTREZEENRKR. AP
W REHE, FHETABREZOZRURREE (BEMNEEL 3000 T) £t
SRR SE, BRVSHERFEEHHBRNAER, HArRAERNGG~REEMN
EEAUL, SAERGTREEMNESE 4500 TAA. A7 2012 FHELRE
MERK~SR, BEFHERAERA, 202251 BRIAEPLETFAR, TER
ALEMR, BimiRiR, BREFSEIMFERSZLS, ARMMGEENER
Fn%4 2700 IT.

1B SWIRIEL Z [EHI R AR B T BAIE 3



4

E9: AR EWIGIRBHITIL

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

22 AENIBHRENEEGE

BERENES
FAZERM ArxlkE
T R EEH 2000-4000-1000
RS R 3000
AR 2000
PERFES IR 1000
AR 435
Ik 27
JEBATR 130
Stk 264
TOUAHR o Syl 28 89
xiEZe 173
#haE 343
BRERM 5334
R 3000
AR B 1000
FEREIR 500
TAE AR 834

FRBRIR: ARAE. FIEEN. BfEIESEF R

BERSRRESEE, RREARE, ATEREERSEETL. SRFHE,
AE] 2013 4R 2025 SEEICE A RN 30%, AT E S A R 4%,
Hehlg 2019 £FRAEHERN, ATRERETTIN, REEH, ATER
HETRITIE K, B, —BAREATSAMERENMER; B—BIRE
ATEERSHRATE TR HEEK. AARAEISERTAIRE, 5
5. 57, DAAEETAATRRRESE, TTEEQMATEAERE
WESRIEK . 2019 4, ATBERLE BRAK. —RAK. KREHZAAE
PIRELR, KI8T ENAXNEO, KZIEHE Nustang, —RAAXHTEL VS5/VS7
SHERFRNER, [ MHESTRNEARE, SHAAES, FRETHE.
2020 &, ARG EEAK, KRIES, EROSBEINERWERAZER L
RTAELR, WS THRAMERAENFN, BRREES~RNEATL
s, FRINEER.

E10: RRFFENBEELE

100%

80%

60%

40%

20%

0%

2013 2014 2015 2016 2017 201

-20%

—— PERFEHERL — MREBUEER

R >
o = EFREE
A e

2020 2021 2022 2023 2024 2025

BERRIR: wind, EfSIERESHRER FRIRIE: QRFR, BEESEFRRAERE

BEMRTEE, FEY THEMBPHTRER. 2RESELEEM. £HE. TH.
TR bR BB KF SPREE KD Bl B TR EX AR,
£ HUN BEB. XiZ. REFSMHIRIZIE~FIEEM, RS~ MmN
RFENZTEES, BEmREHAR. FENEEPRRIMEERUREBER
FAREMEEXR, ARBEREN FEEHRE kR BE~GEER, HREN

1B SWIRIEL Z [EHI R AR B T BAIE 4



&Y EEIiH ESHTRS

Al EHE.
=3: MERM=EEFR (BZE 2025 £4£3R)
=] FERR S B (R BEE (X)) B BR) FREMAE (%)
RS R 6, 954, 789
REBFR RIGLERK 1,858,177 10, 387, 340 11,733,984 88.52%
Hith (TAE. $2/8%)1, 574, 374
AR B 9,508, 402
AR SRR 1,394, 707 40, 359, 350 41,778,967 96. 60%
EAth (FEITFHREF)29, 456, 241
FERG RS REREELAG 83,108 (&) 83,108 (&) 360,000 (&)  23.09%
HEETE
EEFR ITRIREET REHNREAST RRREEH Wit HE e
w fb 40 Y
?ﬁg & ﬁ4, 500 1,100 1,100 2026 £ 5 B E-ﬁj?zgs%gfg
W#WE@
i‘ gfmts, 000 380 380 2026 £ 9 B ijﬁ? EWER

FIRRIR: FRRIR: QRFR, EFEEFEFMRmEE

E: 1 RERE: RHRUEEARMREEET(E 250 X, XIE 24 NEHHE;
2 KBS PRSI 1 MR, 3O 2 MER; 1 EREFT 2 MK

3 1 ENARPRERIT 4 MRR, 1| EXHPREMIT 6 MR

4. 1 ERUKESERBAIT 1 MER.

SIRUEBRISEHEH . 2019 F, ABRAEDSRATIRIEEARHESLEF~Hit,
FHRERTHALS; 2020 4F, ABRAEEATRIEETATHEILE=E,
FHRILETIAWS; 2021 £, ARAEEERN SR TFATRMEERT T LATIEE
3,000 A ETHITEMER, BEFRSHMEAMAHRILETIAILS. 2023 F
28, AFRIBHEESMEEAITMREMKRE S5 000 FET, WUHEEAITH
RIMEESTEMNTEEYT 7T, BFRS LT AMIFRILESRSI . 2023 F
9 B, ARG EBAIHRIEER 9500 AETT, FEHEIFHMELEFATNE
EPRBRZ MG E. 2023 F 10 B, ABEHIREATE 6,000 AT (& 24FE3ANE
%% 4500 ARRTT) WM AN R AL A TFARRATFRETHENHA L. &It
FIEFEE, ARERUKRERIH—SHH. 2024 £3 B, ABLQSEMFIE
I MI%E 400 ARTIRM R EEER; ESRIEHRMILE 4,600 AETE
MTFRTE, BFRAEFREM A ®IT. FIIEFEE. 2025 F 4 B, QARBHE
EoMENE AR RIEMIRE 4,500 AETT, LUHRELE A RHRAEE 2B
BIFEREY 78, BIFRIRSHhE AMFAEGMTIANLS; 2025 FE5 BF 6 B, 2
BN A EEFEEEMFECMEXREEHTIRIN T FAF; 202549 A, AF
HEEESEEMELTAR, #—LHFHRRERFHLSE. 2026 F2 B, ABRBF
EELEBFCHREMITE 10,000 AETT, WHEECHRIZREY 75, BFH
RS LR A FIFRECH T IA S ; 2026 564 B, AREDRATRITEEF
NF, HE—SHFERREATHIALE, ATERCEIBSEIH—THTH.

E11: ARSIk S HE

1B SWIRIEL Z [EHI R AR B T BAIE 5



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

07
2026£F
o A T RIIA10,000/5 55T,
EDSEFRIHEY T &E TN
05
20255
202 4£|5 IS R R INR 4,500 0 RUT, SIEEEREER.
03 FH N A RS EE SRR MR TS

TENMRITERII AR 400 HEETTIRATL
20234 R EEER R NIRE4,600 FETIRFAT

202145 BT RIR e #E5,000 52T

01 J ikl . S —
AR S S 6500 TR T AT
LGS ATATRIAETE T e
AT, 000 T ERERE
2020
SR TSRSy
2019$ g, FindtsEmmls
ORTETR A RAS]

FREAT R, FHRRETIALSS

R RRNE, EfEESRSFMRmEE

BAZW: TARANTN, #F “CTAT 8. QRBTFELSEHRR, £
BRFTREBEEIRER, O mESNRIR, FEREHENTEE, RNTRAZS
M, TN T 26-28 FEYIFFEFIE A 10. 68/14.38/18.70 125 (BTN K
11.86/15.80/20. 88 {Z.7T) , #3¥5 “thF A" iFLk.

4. FEABGEEE (20260810)

2AF AF 2 B4 BT EPS PE
RB ZFR PR (C9) “z7T) 2025A 2026E 2027E 2025A 2026E 2027E
603730.SH  RZERRH4 FiEE 10. 34 222 0. 31 0.47 0.51 33 22 20
601689.SH IRTEH  HFXH 49.48 860 1.6 1.93 2.36 31 26 21
T4 0.96 1.20 1.44 32 24 21
603179.SH  HFREMB MHTFXH 37.87 270 1. 60 2.09 2.82 24 18 13

BYRERIR: WIND, EfFIEHEFHMRATN . TIFREERBEFITUNRE Wind —ETH

REEERR: TIHETEXNG, HEFHRRNERHIRE.

B FEIEX Z IFHI BT AR BRI T B E 6



EfIE=

- ]

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
Wt &7 5 fk {5
#EAmRE (BAT) 2024 2025  2026E  2027E 20286 FliE%k (HAT) 2024 2025  2026E  2027E  2028E
MERMEZNY 1521 1242 4002 11603 13927  EdKA 13264 15524 18502 23114 27287
RIYIFRI 3825 4209 4816 4116 4859 Bl 10658 12729 15020 18760 22136
FERE 2710 2921 3197 1853 2192 EWEKERHM 66 75 93 116 136
HibREh R~ 2163 2751 3330 1156 1364  $HEHRA 79 100 11 139 164
REIFEEH 10231 11158 15380 18762 22377  &IH#HH 691 988 1149 1431 1685
EE &= 4502 5415 5888 6088 6235 WML ER 549 690 870 1086 1228
TR B REA 378 521 500 480 459  MHEER 115 63 90 8 (110)
R R 794 1320 1320 1320 1320 R (2 ©) 1 3 3

BERERARNET
KHARRAN IS & 7 5 7 9 1Mz @ ® 0 0 0
iy 15912 18418 23095 26658 30401  EfbUgA (521) (642) (870)  (1086)  (1228)
IEERE R R G &R
Fif 774 819 2800 2926 3058 ELFIE 1124 917 1170 1577 2050
LA ERIR 6804 7755 9581 11814 13915 Elsheii a7 (20) 0 0 0
HitRshta s 534 474 554 694 821 FlRE 1106 896 1170 1577 2050
REAHEEHT 8113 9048 12935 15434 17793  Fi{SHiEE 132 92 17 158 205
KHIE R R R AT 5 1930 1405 1405 1405 1405  DEERFRIRG (©)) (an (14) (19) (25)
Hh kAt R 217 500 500 500 500 VARTFEATARFIE 977 815 1068 1438 1870
KHR A 2146 1905 1905 1905 1905 HeHikE (HART) 2024 2025  2026E  2027E 2028
ffEAt 10259 10954 14840 17339 19698 §FIiE 977 815 1068 1438 1870
DR RN 48 52 41 27 8  ATREES 3 1 2 0 0
e 5606 7413 8213 9292 10695  ifIAESE 346 470 546 620 674
SRR AR AR A A T 15912 18418 23095 26658 30401 ~ ARMELIHE 7 8 0 0 0

55 82 115 63 90 8 (110
EREME S EER 2024 2025  2026E  2027E 2028 EEHAXF) (32 (534) 445 6592 937
BRE 2.00 1.60 2.09 2.82 3.67 HE (5 ) (12) (15) (19)
AL 0.40  0.40  0.52 0.70 092 LEEDUER 1296 752 2048 8636 3463
SRS 11.50  14.53 16,10  18.21  20.96  HAFX 0 (1355)  (1000) (800) (800)
ROIC 13% 9% % 21% 52 HERENLSR @ (23) 0 0 0
ROE 17% 1% 13% 15% 7% BREESASE (5) (1375  (1002)  (802)  (802)
EXES 20% 18% 19% 19% 19%  IEEMHRLE (16) 0 0 0 0
EBIT Margin 9% 6% 7% 7% o RESEK 443 494 0 0 0
EBITDA Margin 12% 9% 10% 10% 0% ATRRAL RS (194) (206) (267) (360) (468)
L ON:-3S 25% 17% 19% 25% 8% HEmMEMSR (1668) (231) 1981 126 132
Rk R 21% —17% 31% 35% 30%  MYEMIER (1185) 344 1714 (234)  (336)
BERRE 65% 60% 64% 65% 65%  M&HTah 105 (279) 2760 7601 2325
BREaz 1.0% 1.1% 1.4% 1.9% 2.4% HEHRSHOHTRES 1416 1521 1242 4002 11603
P/E 18.9 2.7 18 13 10 SHESHIREH 1521 1242 4002 11603 13927
P/B 3.3 2.6 2.4 2.1 1.8 flrEmENER 1388 (573) 1125 7836 2555
EV/EBITDA 18.3 21.4 18.9 16.6 4.9 WEEGaRLR 163 (310) 3024 7955 2785
ZRIKIR: Wind, EMSIESE SR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



