2 Qe ol
AR | AT

#% & 121% (688036.CH): & 1 i, 4k
B G FHE T E, ChatGPT ¥ Al
g X iE B KR

igﬁﬁ?ﬁ%“%k”ﬁﬁ,L%EﬁmiA&$1msi,%&

o TWMAFIM “EN” WRZ: FF1Q23 L5k, P, EAE
KEND, LESFRKEREANFREARA=NE, M, »5FEE2
SAWFERERE 1A, 2 ARALE, B, & FhEEL
TELRD LKL, E5F=. ZFF#ANANEGN B, B, &
M*FadSFx i ToEF4T7k Beta EITHIMASEZTEREWN, mF
Y3t F #5549 ChatGPT 4 8o 77 ) 89 3 (2 AL 2 AR ) M AE 4T

e 1023 W HTH K : 1Q23 /£ 54 A IR b T iF 34%, 123/ A 132%
0 KRt THFELZ R, »nal—FFMRNZARB ILAIR LA A
T, 1B N3—FFMERNEC LA 23.4%, B3 1.9 4
B, R 15 ANE 5 5. NE AL EFINEIRIE LT
B, LFm A TR G REF ERIGTE., B, &M
A 1Q23 W 5¥ o 455 W 47 5K o

o BEASTFAE ChatGPT & Al %77 0 £ & K WBRA: 1535
5P B AP RN AR A . 2 8] KR, ChatGPT #At /) £ %
AR TRADNRKE, HFRIY RARHARAE LT R H.
At S RN 8 N ER, AL D FERIEAREHHRE, A&
AN B AR Al b 7 L6 2 AR

o FEAE: KAVK B DCF ABAE 7 ik a2 F 3= IR b AT B 4H & ATR A 2.8%
8 R A F SRR AE S 325 2028 5] 2031 F 9 K £ H 15%,
KAIEKFEH 3%, WACC 2 7.9%. #A1/5%] 130.8 AR T8 B 4x
o, HAEFME 20%.

« BERR: B0, LEREEFRE, FRINEHECT > BE
KK T A i, TEFRRENZ S, iTLFEFFRME], F
FIMEE AR, BT AU 8] 97k 5 A o, 36 R b 5 & .

B 1: BAWAF=0 444~ (2021-2025E)

ARTPEF 2021 2022E 2023E 2024E 2025E
ERIX PN 49,412 46,596 47,176 52,429 55,507
BN R Fe 3 ik 31% -6% 1% 11% 6%
ERE 21.3% 21.3% 22.8% 22.7% 22.9%
A8 3,909 2,484 2,175 2,540 2,936
A ) He 3% ik 46% -36% -12% 17% 16%
B 4% P/E (x) 26.8 423 48.3 41.4 35.8

)

SHERERS =

WA

H A7 IF
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B (AR ) 130.8
B asw/Ere 20%
BATALM (AR T) 109.0
52 AR E R (AR T) 53.0-142.5
BEHA (BAFART) 87,631
H3ABHRIEFE (AAART) 7726
E: MRE 2023 F 4 A 19 BACEN
AR

CNY 92.0 CNY 130, CNY 144.0
A spDBI H AR B A#TH T X ]
FAH kK : Bloomberg, i# 4k E R

;1 EnE &

— i E R (AR )
ABXTFMSCIP B 43 8 3R 45 80 & (% #h)

150 100%
100 w 50%
50 0%

0 (50%)

E=il S B FRAA AHRIR: NS HRE. WARE R

2 XE
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B &

o L A < A - OSSOSO 4
2022 B 1Q23 Y ZE B I oo ee e e s s oo sttt 4
B oy A i - SRR 7
A B oo e e e e e e e e e e e e ae—eeaa—eear——eear—eaa——eaa—eear—eeaareeaateaarraeaarrteaarreeaarreeraeeeaanes 8
P DB R A G A AT BT oo oo e e e e e e et e s e e e e et et e s e e e et e s e s et e s et e e e s s et e s er e e s et e s et eeenararane 11

A& EX

& 1: BAIFAN AT 5 F5AF (2021-2025E) oottt ettt ettt eaeaenas 1
BlE 2: A FIRE 1023 T TE H ittt ettt ettt ettt ettt et eaenas 6
W& 3: 5L #FRN vs BTFA (2023E - 2025E) oo 7
BlE A: AFFIERE WACC ABTZ oottt ettt ettt st e ettt etese st et st eteseen et st etesese s esstanas 8
B & 5: FFIEALA EILA TR oottt ettt ettt s ettt et e enessaanas 8
BlE 6: A5 FIRRE DOF ABAE TR c.ooeoeeeeeeeeeeeeeee e e et et et e et e e e et ee s st eesese st se st et st et et et ee st st eeeeseseeeeeeeeeeeeens 8
BlE 7t A B 3o T B oottt e ettt s et eten s en s s eenes 9
BlE 8: SPDBI H AR s A 5 28 E ittt ettt ettt ettt ettt ettt r e et eseaanas 9
BlE 9: SPDBI FFHAT UL TE B 0 ) oottt ettt ettt et ettt es e et e et ese e eaeaseneeananas 10
BlE 10: BT3B E IR TR oo e ee et s st st st sttt ettt sttt et st ettt st et et et et st eeeeseeeas 11
BlE 11: AZ T 3RRL SPDBI T BB AZ coeeeeeeeeeeeeeeeeeeeee et e e et ee e eet s e e eesees s e eeeeeseseseeeeeseesesseeeeenees 11
2023-05-02 2 rfJ ’E.%&g%



M RESA S WA

A & #* > 8k k

ARTETG L 2021 2022 2023E 2024E 2025E ARTPETE R 2021 2022 2023E 2024E 2025E

FAEA 49,412 46,596 47,176 52,429 55,507 Vit ot R 9,855 9,215 9,414 9,557 10,387
AR AR (38,889) (36,659) (36,420) (40,527) (42,805) S AR 3K A A B AR 1,230 1,287 1,303 1,449 1,534

ES R 10,523 9,937 10,756 11,902 12,702 #Ir 7,579 6,084 6,044 6,726 7,104

BEXH (6,051)  (6,969)  (8,340)  (9,042)  (9,364) HRRF 7 8,174 8,823 8,933 9,928 10,511
HEER (1,511)  (2,078)  (2,642)  (2,879)  (3,017) DR k- g 26,838 25,410 25,695 27,659 29,535
EERR (3,245) (3,622) (4,165) (4,492) (4,614) e, T B RIKE 786 822 1,476 2,087 2,635
;R R (1,294)  (1,268)  (1,533)  (1,670)  (1,733) XA 474 470 429 390 356

% & Fi8 4,473 2,968 2,417 2,860 3,338 HAbAE R T~ 3,360 4,144 4,144 4,144 4,144
E 215 PN 305 26 229 234 242 S W 31,459 30,846 31,744 34,281 36,670
%% R (110) 128 117 122 130 42 45 5 1,016 1,235 1,169 1,182 1,272
S & (119) (85) 172 172 172 J2 AT IR 3 A AT T AR 11,288 8,058 7,605 8,040 8,067
ER) 534 (17) (60) (60) (60) AR R A 2,003 2,093 2,119 2,355 2,493

AR 4,778 2,993 2,645 3,094 3,580 P 14,308 11,386 10,893 11,577 11,833
A% A (866) (527) (486) (570) (659) H A R AR 3,091 3,596 3,596 3,596 3,596

REHNBETHBARE 3,912 2,467 2,159 2,525 2,921 % 0tk 17,399 14,982 14,489 15173 15429
PR 331 2 (17) (16) (16) (16) A 802 804 804 804 804

A #08 3,909 2,484 2,175 2,540 2,936 % 6,087 6,471 7,861 9,714 11,848

KAp# (a7) 801 804 804 804 804 Ao B A i 7,174 8,455 8,455 8,455 8,455

HeAimH (a7m) 801 804 804 804 804 I B FR AR A 38 46 46 46 46

RAHERIKS () 4.88 3.09 2.71 3.16 3.65 Hfesz S0k E (40) 88 88 88 88

SRS () 4.86 3.08 271 3.16 3.65 )i &S 14,061 15,865 17,255 19,108 21,242

A RS K 31,459 30,846 31,744 34,281 36,670

A4 RER I EM SR

ARTETG L 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E

BEEHALR 4,039 1,979 1,939 1,849 2,686 FREBARER
AL AT A 78 4,778 2,993 2,645 3,094 3,580 ESR PN §:3 31% -6% 1% 11% 6%
Eudlz] 187 224 235 421 595 EURCE £:3 8% -6% 8% 11% 7%
P 4 40 42 42 38 35 SR URCE: £:3 25% -34% -19% 18% 17%
HAeE L EH AR 6,904 2,476 (101) (106) (115) S URCE £:3 46% -36% -12% 17% 16%
BEFEEHN (6,220)  (2,351) (513)  (1,151) (880)

AR B Y (3 Ae) (86) (57) (16) (145) (85) BARS
S By (3 am) (2,027) 1,495 40 (682) (378) FREAEFE FH) 32% 17% 13% 14% 15%
JEAT IR 3G A G ) 717 (3,230) (453) 434 27 S Wt € ES 14% 8% 7% 8% 8%
Atz EF LT H (4,825) (559) (84) (759) (445) BANFADRE 35% 20% 16% 17% 18%
45 % R (1,430)  (1,430) (486) (570) (659)
FLEMN (L H) (220) 24 117 122 130 # i &

BEEHALR (5,840)  (2,032) (889)  (1,032)  (1,144) ERIES 21% 21% 23% 23% 23%
WA XS (629) (836) (889)  (1,032)  (1,144) ER X IREES 9% 6% 5% 5% 6%
BAF M F K AT - - - - - A REES 8% 5% 5% 5% 5%
HeBFEHALLR (5,211)  (1,196) - - -

BEEHALRK (981) (815) (851) (674) (712) Fizte A
[ (180) 454 (66) 13 90 4 IR R A (32) (18) (8) (3) 0
RAT Ay - - - - - J2 TR 3K ) 4% R 4 9 10 10 10 10
&8 (887)  (1,235) (785) (687) (803) PR EE 62 68 61 58 59
AT EHALELR 87 (34) - - - J2 AT R 3K A R S 103 96 78 70 69
SN S (209) 134 - - -

REBRAEFRhHERE (2,992) (733) 199 143 830 B H CFARLA) (8,839)  (7,980)  (8,245)  (8,375)  (9,115)

HRALRALERD 12,372 9,380 8,646 8,846 8,989 h ek (3,579)  (1,383) 805 567 1,284

BAALRALERS 9,380 8,646 8,846 8,989 9,819

E=7# 4R B FR 70

FA KRR 8 A Wind, 4R E B A

2023-05-02 3

() BEER



fEEER LG @ MASEE

e 2022 % 1Q23 L4 =R
3% 2022 i B K IBH A

WANFFH: FHEN 42 AR T, BT % 8.6%. FHLL ST,

EREAILN 363 ICAR T, BT 7.6%; Zhiehla N 59 {CAK T,

Bl Eb T % 14%. &7 AL HL7B 0L & L A 2021 SF 89 85% 42 4+ 2] 2022 *F 49 86%.

BRE: Fal T2 6,600 574, RITFHE 15%; haedud it & 5,000
74, FlHhTE 24%,

FeB it aM: ENb 44%; b 21%; HAE X b 35%. JFH
HERERITS; PEFHETHRILT N, LT B LH PTIEI,
H, H X% b AR 2021 549 25%4% FF F] 2022 £ 49 35%.

o JEM: HERILT % 24%, KAR LTS 17%.

o FFE: A ERIWTE 27%, AR T% 24%.

o EANIE: LENLER, HE R T E 50%, AANF T % 43%,
o HAwii: AERIT % 11%, KR LT % 8%,

o HAXM: HMERILMEK 22%, MAFLEK 31%.,
PRmELE: B 26CART, FlIEK 45%,

o HABBAFBN 17 AR T, FlH3EK 80%.

o VRN E, TERAARVEEKE, KANIILART, R
¥K 7%,

A AL F: 0S AN 3ACAR T, FIHEK 47%. BN GLEH A
ME L 39%; K& 31%; S H & 15%; =IRF5 KEKEE 4%, H-F 4
Yk 2 APP 1F J4n T :

o & /& Boomplay: % & 3.21C, MAU 6,800 77

o WK% Ei#FES551, MAU1.251C

o

B A B%E 2.61, MAUS,500 7

A AR MO: MAU 1,900 7

o

2023-05-02 4 () HEER



R 1023 B EHKEH .

WY : FMEI 8 ILAR T, RILTH 18%. —FEH A k&,
1-2 AeEAk, 3 AR Ki@3g K, FHdk 5 d, FRIUKAN 69
fLAR T, BIEETHE 22%; haEbUAN 15 LA R T, FBliE K 6%.

HEE: FMERZ3,600 745, FAEH 1,300 74, FlHELTHE 20%;
EEH 2,300 &, FlHEK 11%.

M JEN ., HEBf A XA G A A 34%. 24%. 41%;
®2 LA A 39%. 22%. 38%.

o dAFd: 12 ALEFFIRKERS. HER LT HE 30%.
o FPE: Rl 6%.

o EAEMIE: IR R R, B 69%.

o ZAe: BT 10%.

o HAMxT: RHIFF,

TRELE: TKRSAMCART, RLEK 8%,

AL S OSAN L7 AR T, BIHIEK 7%, AN B bz A
b 43%, S Kb 22%, &b 14%, Hieb 16%. 54 ik APP
AT

o & &~ Boomplay: Ei# & 3.41C, MAU 6,900 7 .
o WIH: EHFE61, MAU1.25 1,
o HHEAL: HgFE 281, MAUS5,300 7 .

o ALIHAK MO: MAU 1,770 7

% F A% 1Q23 W HH A

FBIIANH 92.73 AR T, BFHTHE 16%, FHETHE 12%, 25 —&
Bk AR G A .

Z2AIRA 23.4%, R K 19 B, R, FLEK 15855, K TTH
M. TERA: 1) FHelLd, FR TR FNBRAKRYE: 2) RAEA
BETE, 3) LERZE,

ZEAHEAEHN52%, R THE39F G, E, FLEK 22 B9 5, Bl
#RAEN 18.2%, Rl K 59 A4, RLLTHE 0.7 84 5.

BAVAA S28LART, BRI 34%, ALK 132%, 4 AlEAA
RA I

2023-05-02 5 () HEER



Bk 2: £5#H0% 1023 L 5# MW

(77

ERIS LN 9,273 11,055 (16%) 10,564 (12%)
2407 2,166 2,369 (9%) 2,309 (6%)
228 #) i 482 1,010 (52%) 314 54%
%A 524 796 (34%) 226 132%
A AER A

0.65 0.99 (34%) 0.28 132%

(AR )
ESRUES 23.4% 21.4% 1.9 21.9% 1.5
®RE 18.2% 12.3% 5.9 18.9% (0.7)
I PES 5.2% 9.1% (3.9) 3.0% 2.2
S REES 5.7% 7.2% (1.5) 2.1% 3.5
FARR: NAAE, HRER
2023-05-02 6 SR E
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o FETHWEILGLEESE

o BEA: N8k 3022 £ 1023 HEEEA. BAIASFNESLT AL
BARAKAZ . ARSI FALE A Z KA LA, L2EFHHF =,
EFRBEAME LS, 2R, NIARIEFELLTHEKZLY 60 K89
ZH,

e ChatGPT & Fl & Al %75 19 :

o ARFHEZBRERT, UFERF I Ak AL, #tmf Rt
BT, AP EHR RO BHENARY, TFEFFLAELZSH 7~

=3
»2 o

o AKk&H Al ChatGPT ¥9# il . N84 L& FTH#IT AR,
FAR AN VA B KAERIEAL, M) & A AR AIRE /) o

o EZFM: EAEMNKX, NIRRT REDEMN, Ao FFMX
KA, FMAAKGEARRE ) o X AW % A A% FIZARA BE 22 Fe
£ ALY

ARIE 2022 & 1Q23 L 4H R 2023 Fizg R, KA T AESTIZIR 2023 F4
2024 SFENAANAFMN], £ 2R BFAEE TR FITLE KRE

B 3: AEHEE LGN HHAM vs FTFAM (2023E - 2025E)

2023E 2024E 2025E
g B A H|A  ATHN 2%
I 47,176 68,157 (31%) 52,429 81,541 (36%) 55,507
xR 10,756 14,667 (27%) 11,902 17,411 (32%) 12,702
g A 2,417 6,089 (60%) 2,860 7,135 (60%) 3,338
A 2,175 4,757 (54%) 2,540 5,594 (55%) 2,936
ks (ART) 2.71 5.94 (54%) 3.16 6.99 (55%) 3.65
ERGES 22.8%  21.5% 1.3 22.7% 21.4% 1.3 22.9% - -
ok 5 & 17.7% 12.6% 5.1 17.2% 12.6% 4.6 16.9%
ERIZ I PEES 5.1% 8.9% (3.8) 5.5% 8.7% (3.3) 6.0%
RS 4.6% 7.0% (2.4) 4.8% 6.9% (2.0) 5.3%

E=lARE RN TAPRR: HARE R

2023-05-02 7 () msRER



o fHfE

#4115 B DCF (Discounted Cash Flow, &R ML) FAF %k, iEE
SR AT AR . RAVIBIXAE F420% 2028 SF %) 2031 SFa9mKEH 15%, K
AIEKEH 3%, B, HAMEIX WACC (Weighted Average Cost of Capital,

M FHFERAR) £ 7.9%. ALK ABIXTUAEE T HZ AN EME. KA

REME I B AR 130.8 AR T, i “EN” iR, HAEME 20%.

Bk 4: #F#EZ WACCHBIX

Beta 1.29 tHEHmA
T R e A1) 2 2.8% HEALL
REAR e A0 42% 4.2%

& A R A 8.2% WACC

5.7%
7.2%
12.6%
7.9%

7£: WACC, Weighted Average Cost of Capital, ZwA%-F34 % 4 m A&

R R HARE RN

B& 5: HFEKAHALAAN

2027E  2028E 2031E 2032 42/
EDIT N 47,176 52,429 55507 59,802 66,127 76,046 87,453 100,571 115,656
B KPR 1% 11% 6% 8% 11% 15% 15% 15% 15%
2 A)iH 2,417 2,860 3,338 3,889 4,712 5,894 7,477 10,811 12,317
%% F)iE F 5.1% 5.5% 6.0% 6.5% 7.1% 7.8% 8.6%  10.8%  10.7%
Ja: HPIE B A 277 459 630 784 934 1,074 1,236 1,421 1,634
EBITDA 2,693 3,320 3,968 4,673 5,646 6,968 8,713 12,232 13,951
EBITDA # 5.7% 6.3% 7.1% 7.8% 8.5% 9.2% 10.0% 12.2% 12.1%
FRAFAL A 18.4% 18.4% 18.4% 18.4% 18.4% 18.4% 18.4% 18.4% 18.4%
TAZH (889)  (1,032)  (1,144) (1,290) (1,491) (1,616) (1,752)  (1,899)  (2,058)
AL F 1.9% 2.0% 2.1% 2.2% 2.3% 2.1% 2.0% 1.9% 1.8%
FEEBFARALH (513)  (1,151) (880)  (1,103)  (1,480)  (1,702)  (1,958)  (2,251)  (2,589)

A HILLR 848 610 1,329 1,564 1,808 2,564 3,626 6,091 7,036 159,321

P2 E 3.0%

R R AR E RN

B% 6: &+ 8% DCF AR M

By R AL B MAE
(ARTEZ) (a7)
7.9% 96,898 8,245 105,143 804 130.8
FA kR A AR E RN
2023-05-02 8 JH8R [ P
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Bk 7: HEFEETARBAE

— T F¥Mh +1 #Ro £ 1AREE

60
50

40

TR M
' -
w i
10
2019-12 2020-08 2021-04 2021-12 2022-08 2023-04

WA &K : Bloomberg, #4REFR

B % 8: SPDBI BAfrft: #FH#EK

— EF RN (AR T) A EN e HA X &
300

235.0
A

250
200
158.0

150 i 130.8

X

100

50

0
20-01 20-09 21-05 22-01 22-09 23-05

E: HRE 2023 F 4 A 28 HAKEM  FARIR: Bloomberg. iF 4% EER
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B % 9: SPDBI AL T F £/,

BAA g/ Bif/mm

&R A (Led
(Lo) R A B

1810 HK Equity DRI H-W 111 EN 15.4 2023/3/30 F IR
688036 CH Equity 1 F 3= RE 109.0 EN 130.8 2023/5/2 F AL i
285 HK Equity tb I id o, F 23.7 FEN 28.5 2023/4/28 M, B
600745 CH Equity 5] 2 A+ 52.6 EN 79.2 2022/5/27 ODM. )& ¥ F4k
002475 CH Equity ZHEE 26.1 EPN 41.3 2022/5/2 SEMM, B
300433 CH Equity & EAR 11.7 EPN 11.0 2022/5/27 SEMM, B
2018 HK Equity 3 B AR 16.5 EN 17.5 2022/5/27 BE. ORFES
2382 HK Equity % FAFAR 82.4 EN 120.5 2023/4/12 FMRE. EHELF
1478 HK Equity AR 3.8 EN 5.0 2023/4/14 FIAF
603501 CH Equity + Rkt 91.3 EYN 128.7 2023/4/20 FHLCIS. £ # IS
NIO US Equity Bk 7.8 EN 25.6 2022/9/15 AR AE
9866 HK Equity BHR-SW 62.1 EN 201.0 2022/9/15 AR IAE
XPEV US Equity AN -PEE:S 9.9 FEN 23.0 2022/9/15 BRI E
9868 HK Equity N A -W 37.6 FEN 90.2 2022/9/15 # AR I E
LI US Equity WHRAE 23.6 EN 31.6 2022/9/15 AR ILE
2015 HK Equity HRAE-W 91.5 FEN 124.1 2022/9/15 AR I E
9863 HK Equity KA % 34.7 FEN 27.0 2022/11/29 BERILE
TSLA US Equity 437 45 (TESLA) 161.8 B»H 187.4 2023/4/25 AR R IR
1211 HK Equity Lb I it AL Ay 236.0 EN 328.0 2022/9/15 A RAE
002594 CH Equity ] 255.9 FEN 360.4 2022/9/15 # AR I E
981 HK Equity X E IR 22.6 EN 24.3 2022/6/17 a4 B X T
688981 CH Equity 7% E B 61.6 EIN 58.6 2022/6/17 o B AR T
1347 HK Equity fepr ok TR 32.1 EAN 34.7 2022/6/17 o B KT

VR BAL. AMEARE 2023 4 A 28 BULEM; £MAME 2023 F5 A 1 BAER

FA&R: Bloomberg. iH4%E IR
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SPDBI F 3.5 &M ZE %

A& 10: HFEET % LR M

S\ BFA Sl e— AR T, )
100% 140
80% 120
60% 100
80
40%
60
20% 40
0% 20
e 8 SN N S S B S
L A A A A o PP
S R . D
FAt kK : Bloomberg, i#H4kE &
B% 11: 44285 SPDBI &M%
Zhw (a7%7) — P AL LA (AR T, A 4D)
30 300
25 250
20 FAL 200
CNY182.5
15 A& 150
CNY130.8
10 wa 100
CNY78.6
5 50
0 0
2020-01 2020-07 2021-01 2021-07 2022-07 2023-01 2023-07

RO T A SN KIF T

EMEE: NKAEK KRBT

B ARf: 1825 AR T (BEE: 15%)
BN, RARAEFTHRR, FEFNEHTET
ks d KA HETHRM;
N ) AR AR VAN 9 3R 53 34 B K A6 RO A, W
A E R
AE T 3% T R LI de A R ALk JE MR T A, dEH)
HEFAEHER %S LA,

B A 78.6 AR T (#EE: 15%)
BN, RERABFRE, FEFNLEESLE
T &E KR R e A
Ak SE 4 Bk A, AL EARIE
N E) R H NS B, R LG R,

KA KRR HARE IR
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERANAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Mk B - AR BEFRERA RG] (Ah CHABFRERY) AR ERE LR EMNTAZESE Mk PTATHHHEE
AHOIAAATEGRR, 124 RROERIBZ AT, TREEAZEE, 54 BT 5] BT IR & ARKI2EAT F 4%,
BEFHTHELRGIEDZHHLA, FNREELEHELALAER. ABREYARTRIREHRIE, IAEETALA FA
BmER. MTBETAALEGBE TRAEZNELHOAL (AREHFAMBREFL AL T ERPAABRFAR) 2
I, AR K BT AN B A IR EATH .

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERARM KX 2R T AR HEIFTRE EH, BTARFAREAERBAEE, . 2t RBTFRAGE
A B RAEATIEE, BT L3 AIRE Pk (AT 5 5 A6 R AR X F A E 03 A TR B R P A= I 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEWEE ., AREFACENNTRERGHAR L, BT RESURYE ARE P 915 & miEd 3250, #T A
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