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B
BAE R A HIE

HERHR
2026 411 A 02 B | + E A #

Eid &5 £ A =54, OM26 5= A&k 12.53 12T (yoy-20.14%) , V3 &%
#] 7901.80 7 7. (yoy-68.02%) , =3k4 4] 7166.03 % it (yoy-70.45%) .
# 4 Q3 5238k 3.66 12 7T.(yoy-26.41%.q0qg-35.38%) , V3 4 4 #-1912.58
7. dedE4£1-2249.35 7 1, HREE AT, NE)WE, Q3 Al T
EZF TIR AA4A AL S b F N R EL B ) AF K BN R L3 P 5, %
FRAAARTSBEAHRIER . KIF, A “TEBE” FILITERY KN,
ABARBI 2, B ALK FAAURE KA, »8) TIR Ak $H 2IKRE;
R @, LmpfsAmeagiesits, FNAELEZR6GCGERLAA
PATF K =N, 4 EH" 8.

ol X EiTE B, ﬂzaﬁ%%ﬁﬁm%%%&
saE, ERA RAMIEETRMBE “TREARL AXL T KBRS R, ITEH
AR, RIENSNE, NEAKERBEFITEERA FHS, ﬁﬁﬁh
AT & @ﬁ%%li#ﬁkMKﬁé TIR Atk AT, B
HHIME AR 5% = SO BT 5G-A K3k, B A RIE DS B T 4354
ABAFSEMEE T, KMNIAA, H—RELZL. KIT ZHRAAAHEE
BARABHBIBRENE) Fod K, BEEET EKEHERITE FR AR o
HE NG AL,

Q3 LA RRI S E, AARRBAEIER B A

9M26 2 3] £.41 £ % 36.11%, F b T & 2.01pct, £ % Q3 £.4] % % 37.15%,
B I3zt 1.16pct. IFEb4RFH 0.32pct; 1aH A4 A FE A - 522% (1-3Q26 #
6.31%) . F = FFAHE TR M S AKX EAR AEHHH 0.84%.9.69%.
-1.37%. 23.87%, &+ 33.03%, FRlrb#244 10.6pct; H P A K% A H
8746 38 H L (yoy+27.72%) , HANAKYE & K BENI3E e, 3F 3% 5 B F)

FRJES o Hh, Q3 4% F&@ WAL % 5997.88 7 L, #R ¥ EF
T,
BAM 5 4E1E

FERINNEZLFSEAHT A, RMNAT 2628 F 2 LA N
20.54/25.76/32.47 1.t (26-28 F#[1i: 26.14/34.40/41.67 1z T, A%
J-21.41%1-25.11%/-22.08%) , V2% #)iE %4 3.29/5.30./6.90 1z T. (26-28
FAr1: 5.00/6.71/8.54 1z, 1)*]%?’3’@/"* -34.24%/-20.93%/-19.19%), % *
T 8] 27 4 PS 3948, 47 27 5 B4R 17xPS (#714: 20.87x), st H
AU 73.47 TR (ATAE: 120.44 TIRR), 44F “38H” R4,

KE PR, &

ANE= o WA o

T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%,

BFEPE(BH): £
AARH (AR ) : 73.47
E3% LA

SAC No. S0570523070003
SFC No. BUC499

wangxing@htsc.com
+(86) 21 3847 6737

FRARS
SAC No. S0570525070005

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

EXo) AR R
SAC No. S0570524080005 wangke020520@htsc.co
SFC No. BWA966 m

+(86) 755 8249 2388

Vg oy
SAC No. S0570526040003

tangpanyao@htsc.com
+(86) 755 8249 2388

A AR

KEM (ART HE1M A 28) 62.50
TE (AR TEF) 37,251
BANAFHEARM (ARTAET) 473.07
52 A E (AR H) 58.50-169.24

B AR

(%)
138

%300

99
60
21

(18) + . . e
Nov-25 Mar-26 Jul-26 Nov-26

FHF R Wind

ZERAEARE A

&35 % (ARH) 2025 2026E 2027E 2028E
FRRAN (FF) 2,386 2054 2576 3,247
+-% (7.92) (13.90) 2539 26.03
J2 B4 A4 A 507.53 328.99 53045 689.73

(87)

+-% 472 (35.18) 61.24 30.03
EPS (R ##7) 085 055 089 1.16
ROE (%) 802 506 801 10.06
PE (%) 7340 11323 7023 54.01
PB (#) 576 570 556 531
EV EBITDA (1%) 4263 7644 4981 3864
BAE (%) 068 098 103 1.04
FA R AT AL, RN
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Bxl: NEEKARL B4&2: N&RF5AHELRL
_ (F7 ) e
(a7 L) " — )3 A% A YoY (& 4h)
= N - -
4,000 — L YoY (& #h) 0% 700 60%
3,500  40% 600 - - 40%
L 0,
3,000 1 28; 500 - - 20%
2,500 et
! L 10% 400 A F 0%
2,000 A 0%
r 0% 300 A - -20%
1,500 A | 10%
1,000 A L 0% 200 L _40%
500 -  -30% 100 A - -60%
0 - - -40% o J | 50%
2019 2020 2021 2022 2023 2024 2025 9M26 2019 2020 2021 2022 2023 2024 2025 SM26
A KR IFIND, &5 HTHERR: IFiND, &R
B&3: NEAMELAERSGAF Bk4: NAFAE
45% HELAR = = = EERAR . WEEAE — — = SEEAE = = = FARAE
40% -
35% - 20% ,'
30% - /
15% - /
25% - /
PR
20% 1 =" 10% A R
% - - - -— .- - \ - -
15% -~ - - \ - _ -
10% A N 5% - _-=-""
5% A R i
0% . . . . . . . , 0% T T T i T T T !
2019 2020 2021 2022 2023 2024 2025 9M26 2019 2020 2021 2022 2023 2024 2025 9M26
FoH kR IFIND, % £5F5% AR R
B%5: BARMALEER
RAA (AL BAKN CGA%E) I A A (pet)/ %
B 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FAMAN (FF L) 2614 3440 4167 2054 2576 3247 -21.41% -25.11% -22.08%
2H2 (%) 38.3% 38.1% 37.7% 38.1% 37.8% 37.5% -0.22pct -0.27pct -0.23pct
BE % mE (%) 17.0% 16.1% 14.4% 22.0% 15.2% 13.8% 4.99pct -0.86pct -0.63pct
V2 & &N 84 A (A L) 500.3 670.9 853.5 329.0 530.4 689.7 -34.24% -20.93% -19.19%
AR (%) 19.5% 20.5% 16.0% 20.6% 21.2% -3.12pct 1.09pct 0.76pct
E: BAIFAM A FAT ZAVFAH, KRAVTF AL SN2 5 24 R 483%, 896 A4 praest, LiF 26 5% A £4Rak, I
¥ 5| 27-28 47
AR %
B£&6: BAWMNALE
B (A RAR CGAEE) % AL A (pet)/ %
R E 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FRMAN (FH L) 2614 3440 4167 2054 2576 3247 -21.41% -25.11% -22.08%
LA1E (%) 38.3% 38.1% 37.7% 38.1% 37.8% 37.5% -0.22pct -0.27pct -0.23pct
A% AR (%) 17.0% 16.1% 14.4% 21.6% 14.6% 13.4% 4.52pct -1.47pct -1.00pct
12 &) 8 4 A1 (BAL) 500.3 670.9 853.5 338.9 5454 701.2 -32.27% -18.71% -17.85%
AHE (%) 19.1% 19.5% 20.5% 16.5% 21.2% 21.6% -2.64pct 1.67pct 1.11pct
E: BA RN LR EE T 4 HAVF A SDIN 3G 3% 5 24 R A80K, o 8 B 3% A A prae s, LiA 26 SF 9% A ik,
LA T,
B&7: TN FER
FK (BF ARH) PS (4&)
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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E]ﬁ%% (688375 CH) \-A_\ X .'.' HUATAI ;,ECUHITIES
PREA o 8 R ETH(EA ARD) 2026E 2027E 2028E 2026E 2027E 2028E
MRIRF 688523 CH 14,448.31 558.19 712.28 920.07 25.88 20.28 15.70
-3 8 300762 CH 15,348.37 700.42 1,085.40 1,516.20 21.91 14.14 10.12
wA %R 688818 CH 81,861.22 4,049.50 5,297.33 7,125.67 20.22 15.45 11.49

F 18 22.67 16.63 12.44

&iE: A BTN 8) TN 4048 &k B F Wind —&#40; IRH A& ZE 20261102,
FARR: Wind, EEFL
T2 P F I FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 3
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B %8: HM¥-F PE-Bands

B%9: EH¥<«-F PB-Bands

(AR ) (AR ) ‘
e T HifeF
177 - 186 -
————® L X Y -'---.-
I -
133 4 @ @ e A h W meme-- 130x 139 -___,._r'l__’—_—— ..... 16.3x
= = = 105x - = = 13.0x
89 1 85x 93 1 9.7x
[ 65x 6.4x
44 46
45x 3.1x
0 T T T T T | 0 T T T T T |
Nov-23 May-24 Nov-24 May-25 Nov-25 May-26 Nov-26 Nov-23 May-24 Nov-24 May-25 Nov-25 May-26 Nov-26
FA KRR Wind, &R/ AR IR: Wind, &
T W IR AT PR IREAG— 35, 75 Fuk—H2 [ . 4
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Z A

il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 5,980 6,414 6,527 6,885 7,230 FaKA 2,591 2,386 2,054 2,576 3,247
EI 2,356 2,501 2,799 2,749 3,410  BFLAA 1,591 1,382 1,272 1,603 2,031
R MK 2,627 2,690 2,789 2,634 2,777  #BhAs Al 19.39 21.41 10.27 12.88 16.23
FeAe 3 R 0.60 0.82 0.40 1.13 0.80  #FLHA 9.66 14.51 14.38 9.02 9.74
FAAT TR 2 274 11.81 0.72 14.99 481  FEHA 129.30 14445 14381 12365  123.37
HH 256.16 41257 20292 57268  410.05 M5 %A (22.76)  (14.87)  (34.36)  (44.16)  (43.27)
FARA T 737.63 79858 73475 91264  627.33  #F ANk (63.64) (16.79)  (26.71)  (33.49)  (42.21)
FRFHF 2 2,015 2,144 2,047 1,952 1,856  AAMEEFKE 0.46 1.00 1.00 1.00 1.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 2.1 (0.58) (0.58) (0.58) (0.58)
sy 1,393 1,284 1,263 1,225 1,165 & RA1HE 51414 54112 32350  564.78  734.20
A 101.98  100.32 10296  107.07  110.36  F&ksbkA 0.04 0.00 0.01 0.01 0.01
HAAEFEAD R~ 519.72  759.66 68151  619.72 58019  Fkshi 0.01 0.38 0.97 0.49 0.46
= 7,995 8,558 8,574 8,837 9,086  FIHEEHR 514.17  540.74 32254 564.30  733.75
s 1,713 2,021 1,962 2,061 2,004  FR3AL 29.52 33.21 (6.45) 33.86 44.03
FEAlEE S 0.00 0.00 0.00 0.00 0.00  ##1H 48465  507.53  328.99 53045  689.73
A IR B 770.71 1,267 1,277 1,394 1,313 VHMEAHE 0.00 0.00 0.00 0.00 0.00
A E A Bk 94231 75432 68523  666.53  690.99 V3 F&A 34 A 48465  507.53  328.99 53045  689.73
ksl [ 96.55 71.53 71.53 71.53 7153  EBITDA 74212 814.38 44976 69126  873.94
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.81 0.85 0.55 0.89 1.16
HAudE R A 96.55 71.53 71.53 71.53 71.53
R A 1,810 2,093 2,034 2,132 2,076 EEMFIE
VMR G 0.00 0.00 0.00 0.00 0.00 2HFE (%) 2024 2025  2026E  2027E  2028E
A 596.01  596.01  596.01  596.01  596.01 ARK#H
FANR 4,134 4,137 4,137 4,137 4,137 FBLRKA (27.36) (7.92)  (13.90) 25.39 26.03
B4R 1,440 1,709 1,840 2,020 2213 FLAlHE (21.42) 525  (40.22) 74.58 30.00
)3 B B B R R 6,186 6,466 6,541 6,704 7,010 )2 E 54 A1 (20.06) 472 (35.18) 61.24 30.03
Pk i) %P & ] 7,995 8,558 8,574 8,837 9,086  FKAIRSH (%)

EXIES 38.59 42.09 38.10 37.79 37.46
ALRER e UES 18.70 21.27 16.01 20.59 21.24
2HFE (ARTFTET) 2024 2025 2026E 2027E 2028E ROE 7.96 8.02 5.06 8.01 10.06
Z2EEHAL 271.87 88897  652.80  385.89 1,138  ROIC 7.52 7.71 4.00 6.79 8.74
A 48465  507.53 32899 53045  689.73  {xtk#eA
A 18 e 4 250.73 28855 19241  209.75 23215 K EAHE (%) 2263 24.45 23.72 24.13 22.85
m4% A (22.76)  (14.87)  (34.36)  (44.16)  (4327)  H e E (%) (36.97)  (37.34)  (42.07) (40.29)  (47.97)
#F MK (2.11) 0.58 0.58 0.58 058 AEAKE 3.49 3.17 3.33 3.34 3.61
FEFEE (548.31) 37.71 14571 (335.41)  227.34  &#hieE 3.34 2.94 3.20 3.03 3.37
HiezEas 109.67 69.47 19.49 24.69 31.38 #HiE#H
B EHALE 69.21 (492.28)  (95.50) (113.77) (135.86) EHkEAHE 0.31 0.29 0.24 0.30 0.36
KA (334.84) (374.14)  (76.37)  (98.63) (126.23)  FKIkHKAHFE 1.19 0.90 0.75 0.95 1.20
KB 400.00  (120.00) 0.00 0.00 0.00 AT E 1.67 1.36 1.00 1.20 1.50
E R & 4.05 1.86  (19.13)  (15.14) (9.63)  FmAgH (ART)
ERxEHAE (349.97) (279.36) (258.91) (322.54) (340.60) AWM (R ATIEH) 0.81 0.85 0.55 0.89 1.16
FE il 0.00 0.00 0.00 0.00 0.00 HRZEAEA(RIME) 0.46 1.49 1.10 0.65 1.91
R IHEH 0.00 0.00 0.00 0.00 0.00  HFMRAF 7 (RATHEHE) 10.38 10.85 10.97 11.25 11.76
438 R 3 Ao 0.00 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do (193.88) 3.28 0.00 0.00 0.00  PE (%) 76.86 7340  113.23 70.23 54.01
A F AL (156.09) (282.63) (258.91) (322.54) (340.60) PB (%) 6.02 5.76 5.70 5.56 5.31
A 36 o 3R (8.89)  117.33  298.39  (50.42)  661.44  EV EBITDA (4) 47.11 4263 76.44 49.81 38.64
i b SRR PA 2N

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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R

2T B

AN, E3%, ThARAS, T3, BHE R, HIE RIRE TR A QU EEF B BT DA AT AREGIER R KITANNIAE
Ry BRVAAE, IR AR LA AT AR AT AR 09 BAR S U T R A 09 & L AL 48 3 R B AL AT AR B . 572 &, 4R
AR AEFBRIIARPEREFLURERCWEIMBMA, RTESBANESLRETE.

— 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] LA &b BHE S AR IER T F A 5304 ) o AIRE PR TTH R ABHARAA G P AR 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, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERM RREPTEAZ ETAERA S B ooy 51 THE B, BITHE R Y AT KIEA0 AR RS2

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, 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
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHR L H ERBERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAZFDKAR
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

KIBEMBA A L RIERTAH . ABRFIELAD@FT, EFTHMRAMADREAE R, L5, A&k, 5| AXRFBRATK
R ATt By R ) F AT KAZ AL R IE KM o iEfF R ILA R & SRS FIRE, FAAFTLENKE
B, #EEERAMERE G FEEL, QHATZF R, AIAGFES S E R EANGER, REHEAELA “ERIEE
R, AR ARERATEMARREZWI A, M fbK. £RIEARTEREATENIA, ITAARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &% .

AARE d A RAEF AL A TR 8] B K IRALA FIAE, A2 F b 4 R e akds R (RH) A TRy 8l m iF & G R BT 4191 )
BBy KR WM IR Ao F L BT H R E P RT SR BREBRER (B8) A MRN8 < &BIEF AT F
FERERRLY, AEFRERLRIERARNNNET TN, EHARFIEFRDATRNS G &T T N5, £8
BIRFAREVAREREAMA XRAREW PR, FH LR (FE) FRATEKAR,

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 6

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

B0 £ RIE %

E# e F (688375 CH) g\ % MM vsran securmes

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

e E1#¥-F (688375 CH): A emisit (F4) AMAS. LT3 fe/R A XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWWERL, HHEERLIEM (FH) AMRAIHE T https://www.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*B-Z2LEEHE

o DHTITENK, HALS . EF, BEEAARAKALHRAAE RIRE TR AMATAIER R AT AN BEAR ., £F
BAF o DATITRANR AL G AIRE PR B A ARG IER AT A RALATR R M S A1 o AT P ATRAE “An X
AL @45 FINRA & SUTF AT 09 RIER R o 2 ATITARIE S RAEF 09 MO N0 BAVRE /) RATH B, Q48R AN
8] A2 ARAT Ak S9N

o Hife T (688375 CH): HAIERMAA RN E]. T o dl A/ RAIKE o 8] 2 AR KA B ARAEAREY 2 8] LR B
TR RAIER R R

o ERIEKRBM AN LT N f/RLHEENS, RIXTHAEAAFIREHXNQEF HERAMELFIERTT
P BN B IERIAT A TR, AR EAMA (QIEHTAESD) RRIERTTITEENNGIERITE LR, QR
FAAS (AT LR,

o HBRIEFMMA NS, LT N fa/REKE NS, RIRASRELE, TF/RER THRAHA RARE T AR 4
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B A B R

7 Ak

RAEH (Fhed) A TRN S HA AR &k E L EMA T AT ARG FTIE, TAEXATH >R, CIFIL
Ko BB AP R, YT HWITEREAFGIMTERS Y, FAR (M5 mE &) a3 ot 4 m
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRE &) F 32C FEHLE R RIER NS BB N 8 & 8 BIMEE 1S &I 0. AIREAUBN T T4
FRBHH BB ERA, ERIER (Fed) AR ARE A B ARIZEE T o RIER AN,
W 2B ke AN ARF RS RIER (i) AR ARSI PRI 2% R B RER (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 464, AT AR EHERFIRAEL, $ETHLEASEAMNIEFEL, EE

TRk g i 100 454, & BT A AR A DAX 4550, BARkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

T2 YA R URPHTIFZ YRIRE 4T —3 %, 18 Aok —A2 I %, 7
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