Ay EFLE

PhLEF (601689. SH)

WEHEMRHRE | 2024510829 H

=ZFEFFAELE I 55%, FaRHITIERREME

AR

BERS5E5T &7, BI=FEAFEREEK 40%. 2024 FRI=FE,
SCIREU 193.5 127, [EIEE 36. 8%, YAREEFIE 22. 3 27T, [EEE+39. 9%, 3
3E%F05E 20. 212 7T, [EIEE+34.8%; BEEE, 2403 HEEW 71.31Z5T, [E
Eb+42.9%, IREE+9.1%; VARFAFE7.8127T, [EIEL+54. 6%, IREE-4.1%; A
EeF13E 7. 3127T, [FEIEE+53. 7%, IFEb+4. 0%, EEAKRE, B TFAR%~E
MENRERE CRERTHRAEE) UNMEARESEFEHHT, S8
GRS KTSE,

DR RIS R RUNFS TEFIZRIAELERA . 2403 AT SHE/ E1E/ M A /5%
BERSHA 1. 1%/2. 2%/5. 2%/0. 8%, [EEL-0.1/-1.0/-0. 6/-1. 5pct, IFLL
+0. 1/-0. 2/40. 4/+0. 2pct, EEAELZRAEITIRE; 2403 EFIZ 20. 9%, [FtL
-1.8pct, IFEE+0.5pct, VAREEFIZR 10.9%, [EIEE+0. 8pct, IREE-1. Spct;
HESEFIZR 10. 2%, [FIEE+0. 7pct, EREE-0.5pct (Q1 EXAF4MEA 0. 58 12T,
02A1.11275T, 03 750.41Z7T) , 1-9 BAFIHTIARESS 12. 3 27T (Bl
Ek 6.36%) , Q3 K 4.31Z7T (UL 6.07%), ANFIFESISHHEI0; AT
=ZENRRESREI 33. 2127, FEEE+14.9%; MIGEEW 60.2 12T, FEE
+25. 8%; JEEZEW 60. 1 12.7T, [EIEE+33. 1; AESTEE 15. 0 12 7T, [EIEE+28. 4%;
AEBRFUSTINER 12.9 27T, FIEE+940. 3%, FEBMEHIFEIAI.

P RE PHIRE Y E AR s b E e a ok p A S e . RER
B iR EAE, NFITFEWEEETier0. 5 BRI EHEH, 24 F#
IDERATILERR (25 FHEFEEK 20-30%)  £H. BB, FH.,
EEIE A RN RE PRE, BN ms skt . s EEHaR
8 MNESRINE, T 2304 fHEEEr™; LKITHIESTI 6 NMNIBESFHIEREF”T
%; BIAEMEER I MNIE; SERAGHERLET, FRRAEET
TEEDE. BOMREM, S776EB 400 FE/E; BIMAFRITR S
SEHEE, 24H1 SERRIRR G SZSIINEUR 627 AT, EFIZ 52. 3%, HRIFF.
MR BFPEERKTER. SBINESEME.

WA 1R SRR OFRRY, %R “ET KT 1R, BERE
AT FEUREEHT R GRAK Y, EERBRIGEFHEREIES
BIFELE, EIFRFFTON, it 24/25/26 FEHREERTAFEFES B A
29.5/38.8/47.9 {Z7t, XTRL EPS J91.75/2.30/2.84 T, ## “hF XK
m” FR.

BRI T AN & 5 ER 2022 2023 2024E 2025E 2026E

BN (BRI 15,993 19, 701 27,778 35,556 45,333
(+/-%) 39. 5% 23.2% 41.0% 28. 0% 27.5%
BFEERT 1700 2151 2953.1 3882.9 4790.5
(+/-%) 67.1% 26. 5% 37.3% 31.5% 23. 4%
FREE (T 1.54 1.95 1.75 2.30 2.84
EBIT Margin 12.3% 13.2% 12.8% 13.0% 12. 4%
BERFEEE (ROE) 14. 02% 15. 60% 18. 64% 20. 70% 21.43%
m&EZE (PE) 30.1 23.8 26.5 20.1 16.3
EV/EBITDA 24.2 18.2 20.1 16.6 14.5
Mg (PB) 4.21 3.71 4.94 4.17 3.50

FORIRIR: Wind, EfSIESREFHRATHUN F: MESREERERERATE

AT - TR
RE - REREH

IES ARG EIEE
0755-81981814
tangxx@guosen. com. cn

IESFHTIH: AVRHE
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
WEZMm 46.39 7T
RHE/REBHE 78215/78215 B AT
52 BR&EMN/ RN 77.95/30. 69 7T
& 3 NF BHIMRE 737.86 HAT
mnEE

LR SFIR300

DA D Ak oAk Ak Ak Ak A Ak A A
NENENENPUSNEN AN ENAN NI

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(HREER (601689. SH) ~—ZFE&FIiER LK 26%, %%
AL NFEL) ——2024-09-02

(R R (601689. SH) ~FERIKIER 4 1, SFERE
Y —2024-07-24

(R MR (601689. SH) -BFIGEAIFEIRF, —FF2FEE
EEiic 43%) ——2024-05-04

(FREER (601689. SH) —2023 FilEFaEH#4C, 2024 EFLF
Fin ST S 2024-01-20

(HREER (601689, SH) -SEMBEELERELD, FinSHH
Al ERl S HRE M) ——2023-12-21

B HUNAIEIE Z IGHI T AR BRI T B2



‘, BISit% TR

MEhA : 2024 FRI=ZFFE, YhLSLINEY 193. 5 127T, [ELL 36. 8%, YAH4F)E 22. 3
7T, [EEE+39.9%, INAEAFE 20.2127T, [EEE+34.8%; BEEEH, 2403 HhZEIN
71.31Z7t, [EEk+42.9%, IREE+9.1%; VARREFE 7. 8127T, [RIEL+54. 6%, IFEE-4. 1%;
0AESFE 7. 3427, [EIEE+53. 7%, IREE+4. 0%, EEARE, BT ARSERE&nia
ERE CREBRFHEB ) IRPERIESAFEHEH, SESRIFHEIEKSE,

E1: AF)E YN R IEE E2: ARIBREFEE TN RIGER
T (f27T) yoy (%) m E N (27T) yoy (%)
210 1 90% 64 1 120%
. n 0
- | o 56 100%
48 1 80%
150 { 60% i | wow
120 1{ 45% 32 1 40%
30 I 35w 24 1 20%
a 16 1 0%
ol 7 ek 8 I I I | { —20%
30 i 0% 0 1 1 1 _40%
NONT T ANNAT —ANNMNT " NDONT——NNDNT —ANM
0 : : : : - -15% EER3SSE8SSSSIIIKIIKIILS
2019 2020 2021 2022 2023  2401-3 sggggsseegssscsegsssess
BRRIE: AFASE. Wind, BUSIESEZFAREEE BRIRIE: ABAS. Wind, EEIEHZFARAAEE
E3: N E)AEFERIEE E4: NRREFEEFERIER
w554 F5E (2 7T) yoy (%) m— )7 % 515/ (270 yoy (%)
10 ¢ 1 160%
= 0,
21 80% . 1 120%
18 1 60%
H 80%
15 1 1 40% 6 r
H 40%
12 t 4 20% 4l
B 0,
9 | 1 0% , 0%
‘ i
3 1 —40% @ N - NOT = NOT = NOT — NOD T — N o
p- e B o g o g B S Fe g B o o Y= go oo fa Fo B
0 . -60% RIS NIINIJIIZIIIS
2019 2020 2021 2022 2023 2401-3 SRRRRRRRRIRRIRIIIIIRIIRIRIR
BRRE: ATRNE. Wind, EUSIEHZ TS EREE HRKIE: ARAE. Wind, ESIESHRF AR

2B HEHE/ BB/ ME/ MESHERESH A 1.1%/2.2%/5.2%/0.8%, [ELE
-0.1/-1.0/-0. 6/-1. 5pct, EREE+0. 1/-0. 2/+0. 4/+0. 2pct, E{AEZHRAEITIAE; 2403
EFIH 20. 9%, [ElEE-1.8pct, IREE+0. Bpet, YIARFEEFIZR 10.9%, [EIEE+0. 8pct, IRLE
-1.5pct; FOHE%FIZE 10. 2%, [EIEE+0. 7pct, EREE-0.5pct (Q1 BUFF4MEN 0. 58 127T,
02 A1.11Z7w, @3 70.41Z75w) , 1-9 BATIAHEH 12. 32T (BUALL 6. 36%) ,
03 A 4. 3427t (B AL 6. 07%) , ARFERRIFERI; =B ARRESER
33.24Z7t, [EEE+14.9%; MIREU 60.2127T, [EIEE+25.8%; JREEU 60.1 12T, [
BE+33.1; PVETEEI 15. 0 {Z7T, [EIEk+28. 4%; SRR TIESIER 12.9 25T, B
EE+940. 3%, FEEMMBIFEAIL.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E5: NRIEFIRFDEFIZR Elo: NFRBEEEFIEMEFZE
—— FFE® — &FIZR %) - —EMEG®) ——FFE %)

10% | \_/_\/—/ 5% L

30% 25%
25% | \/_\ o _M\/W\
20% | 15%
15% 10% \_\/\/\/\/\/_/\/\/\

5% | T S S S T S SO S S S S S S SR SR ST W W
0% N <t N < o~ < N <t N <t N <t N
0% : : : : : : , E & 8 8 8 2 2 88 8 8 ¢
2018 2019 2020 2021 2022 2023 24Q1-3 S 5 5588 8 8 8 8 8 8 8
N ~N N N ~N o~ N o~ N N ~N N ~N
BRIRIE: AFRASE. Wind, BUSIESREZFAREEE BRISRIE: ATANE. Wind, ESIEHZFMRATEIR
E7: FENBHERE E8: FEMBHEAR
— HEBRAE® ERBEME K ' — HEBAE® BIWBAE (%)
— WREREO W25 B (%)

WF 25 82 2= (%) : —— MERBERAE
8% 7

6%

4% r

2%

N \/
0% ! N ¥ o ¥ N X o X g < o
o o © o o c o o o S o
2018 2019 2020 2021 2022 2023 24Q1-3 © @ o o 9 s 8 83 94 28 2 3
2% - _ o © o o o o O © © o o o
RN J ] NN & ] &N
BRRIR: ATAE. Wind, BEIEEZFMREIE BRIRIERE: AFAE. Wind, EEIESHE TR

ERUHIERR, RESEEFIERED TS, SRS RIHIZRE:

1) R mE: BRI REHEHE, Rhp—HmBE—I 2™, ZI=XKIT &

FrifEift; FSEEER=T e ERiw~, BRhEanEsN I EREEh/RTE TEM,

b, BmERUKFREL, BEAEE KE. AR, IHFFSIE~m;

2) BIEAE: AEKRREITHEREIMBITR, I ARMNTIZEERM. KR
HEEHE RRRAG T MHRSHE L —, AREIRUNRSIEREREEIAR
&, AEEEKBIERETFIIAT, 2HEESHEFEE. HAERKE——ZRK

RIS s AR R T I B N A .

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E9: AT REREUMRT R

o~
o 1 =2 oS 0]
7 = A 4
- =5 ﬁ #
° Fork ° y ;2!
B wn TN

Front Suspension
Upper Control Arm

(iD=l etk

Rear Suspension Control Arm

ERERE

fe} -
Anti Roll V
© Bar Link
r BEFREH ’.
H Rear Suspension
Spring Link &H Arm
Front Suspension
Lower Control Arm Trailing Arm
AR TiEHE R

FRPRIR: hEREAERLAS, ERFIEREFNRAEE

NAREKRVHAZMU ML RERFGERNTBEGLU, FESEENNES

€L ITE, BIAUMMUAAKIZHHAEREN—BABEUBRASR:

v M Zﬂ:ﬂﬁl:'ﬂf. M’Hﬁtﬂ IZ,'ﬁET)C ﬁEE'ﬁEﬂZ

v RKIZ: s B IE i it [ 5 VS SF ;

v KR E%Fiﬁnngéi/u%rﬁg%\ MHE EJ?. EHE. BB SN
B EHERHURKREIRRRE;

IHEEABBEREEME LKL 15 ERARTE, ERERA SN Li#TRE

wm/E. THRAEVMR L, IFEFBRTRATS LR, EEEE7 R

SHFEMRIRITHA AL, EFREERENXMR. RNTSERMMINEEER

ARRLIBEESVE. SRE. SEREME.

IhECARRERESMERERASSTI SR, HEaEHE. BRBHE,
REHE. EEHE. FTESE, B5F, TARPIESERASRHERTS
RERGCRESSMY. REARILEZ, FREERITERR, REBREREERE
SCIRA 100MPa Z| 350MPa £ 7B 55, JEfRZERM 2%2) 12%2BHE. ETU L, #HEH
ABPRBESUERS, S ERARMMEEER, HEREANBREKTIE.

x1: FEEFHRAELTZE—HABRASTR
= £ $51& HPDC BEZ4HE OV R E$51& LPDC = E 451 CPC $FE $51& CPC

—pn r—u —ha r—u = =
e & B& R B& = =
3 / T5/T6/T17 T6 T6 T6 T5/T6
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GUOSEN SECURITIES

REBREL,
BRMSI

0.8 (mm)

EBBEFT

Bag¢—
REEZEH
BAE/\B

hRBESERN/BIE DOERYT/BIER/M
B

WEHFHRMRE

MR E
TS

2-3 (mm)

BAE=H
TEEE
BEst®

2R yE 40 T BR
PREREE  anmm, meA
4-5 (mm) 45 (mm)
a1
":1 -.‘1 '\;
BL‘“‘.—‘:L \ '",:‘
KEt®
JRE/\ER BEeE—H
JREWE BREETH
REEX RBRAEE=H
(€:3-:9)

4~5 (mm)

st GEe/
?EF)
T ‘-

BAESTH®
BAES/\®
BEghid
BREETE

=

BRAZ—H

BRAGTE
BERG=
BRAGRHE

FRPRIR: AREM, EFEFEFMREE

ETJ&E’J%Z{%DH*?&E&FE* ?:'clﬂ‘ﬂ.\ B\ A&z\ i}\ﬁéﬁ‘-é‘ﬁii?ﬂ%éﬁ%ﬂi EJT, ?E

SIS

Eprdiz

BRI LER,

LA 1BS A3,

IBS 2

BEERRZERE, £

FI‘fLW\ EE¥\ A&zJ_ =6l BEEFEFERAR, RFRAER ¥’*1{E’Jm$ﬁii«ﬁﬂiﬁ

%? EE?“

IBS= IBS PRO— IBS RED #1 IBS EVO; 2
E;’tﬁﬂ HE. REBRHFEDAREIEREDRE @z-nﬁnm’m%zﬁ

2) HERE

Dg

EEﬂF%%ﬁ’%éﬁ BIRAERS) « AEERGRE. ZEEHAXTSRITH R

To. BREEM M. BIRNITERS, AQBRRFRRLZ REEEM.
E10: T EH~SInREE
PR o e S e
BT - 1B5-PROBTR BRI, HEE RS £ L ORRER
- _ mapineutn, md ﬂ' ] 3 o
B " messn weosm ) | i
e g mz%gm _}%E ’ ’, ./m%szxmhgs | |
IR & H
IB_S RFD LBL,(j-:bADASIjjéb 7777777777777777777777777777 ‘ i
qf - 18- PR‘;HUME =4 AFHRABAAZTT mﬁmsﬁﬁoﬁﬂﬁjﬁa‘gﬁ
& L8 A, e BT, K - e ——— EEERTS
165 EVO PARENFERE, SRRERAFSRIE ST i HEEEE - -
A 6 : " o
' e LT
iR ' i -
: ~ p :
e [‘3 (ISR RIS R BRI, SRR SRS R
EiT
%?ﬁoraox% 1BS PRO RESAHSERS. THERSRRE, EhEEEE
HERIEK) > t . /
BOR (B 4 = f & / &
ABS/ESC ONE- | - ; /k((’§ 4[ ’.7 f ,
g - Y =
: RS T Rk,
BT sHANE A BT
.
uﬁgm
BFHERET: BER>HARS MR R PR
EVP

\

D\

&, EfFIESEFMRAER

RN FHRR A S OARR, d “RTRW” R

?Ei‘i%ILﬁﬂ—ﬁﬁi’fuiEﬁ¥$}iﬂ%EPE’Jf%ﬁﬂiﬂﬁ)]\ FRER BREEESF @b
GEFTER, X-Y-I&EREFZEDLTE, WHRRARERTISHNKER

,Hﬂ, H—FH,

NENEHARL R & St X RBIA L ol

IR AR, B8

RETR BB
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&Y EEis
GUOSEN SECURITIES

F1: AILEARMGER

WEHFHRMRE

Al BIEBERMWAABEEE, REAERHESIATMEL ., &t £~
B1EREH, FEARIZERESR. AEERS, PITHRFEAERXISEETH.
BANBFEEFREEFA SRR . BPRMW. Zael kel S E M F A
%, EEILHESETINZFHIINE R, EFERTN, it 24/25/26 £
BVAESEFED R A 29.5/38.8/47.9 12 7T, EPS J9 1.75/2.30/2. 84 Jr, s “if
FAH" R

g (JT FREF (T Bx
«H R Hzf)giu(gztc;) gfi) 2023A b 2025(E) 2025E 2023A Touf 2025E R
VEE=34] 603596. SH 49. 62 301 1.70 2.06 1.90 29 24 26 HFKX™
EERTEE 002920. $Z 121. 00 672 2.13 2.79 3.73 57 43 32 HF A
=nEE 002050. SZ 23.26 868 0.72 0.78 0.95 32 30 24 hFARH
AILE AR EE 0 39 32 28
hik M 601689. SH 46.39 782 1.95 1.75 2.30 24 26 20 hFXH

EREIE: Wind, BEIEER

ST T EEEE

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W 55 T 5 fk {E
#EAfREE (BAT) 2022 2023 2024E  2025E 2026 FligR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 2796 2855 2855 2855 2855  ERAN 15993 19701 27778 35556 45333
RZUTFRIR 4899 5651 7967 10198 13002  EdAkA 12536 15163 21500 27460 35133
FHAE 3256 3245 4653 7142 9181 Bl &N 94 148 209 267 341
Hitbmahs e 1483 1440 2500 3200 4080 SHEER 220 259 361 473 635
RENFEZEH 12435 13492 18276 23696 29420 EIEHM 423 544 750 944 1189
BlE &~ 12280 14518 16363 19718 22781 WL ER 751 986 1389 1778 2403
TR EFREM 1228 1390 1336 1281 1226 WMEER (12) 86 208 208 183
BAM B = 1427 1230 1230 1230 1230 RFEWE 39 4 4 4 4

BERERARNMESE
KHARRIIR & 142 140 140 140 140 & 32 71 30 30 45
#AERH 27510 30770 37345 46065 54796  HAthlgA (824)  (1100)  (1389)  (1778)  (2403)
EEHERRZ SRR
% 1156 2290 2828 2261 1851 Bl FiljiE 1978 2476 3395 4460 5499
ISAD Y] 7815 8263 11848 17855 22952 &M X (18) (14 (14 (14) (14)
Hitvmanatk 650 671 961 1230 1582 FiAE® 1960 2462 3381 4446 5485
maEABEET 9621 11224 15637 21345 26385  FriSHiZMA 261 312 429 564 696
KEABR R R TR % 5182 4942 4942 4942 4942 DR FRIRE 1 1 1 1 1
HipKEItAR 547 789 889 989 1089  VARFEARSEFE 1700 2151 2953 3883 4791
KHfAGET 5730 5732 5832 5932 6032 Hi&HER (BAT) 2022 2023  2024E  2025E  2026E
ffRa 15350 16955 21468 27277 32417  SFA 1700 2151 2953 3883 4791
DEBRRNE 31 30 29 28 27 EBEREEE @7 39 25 17 18
BRI 12129 13784 15847 18759 22352  IfIEHESH 781 1146 1392 1714 2020
s bl kA e 27510 30770 37345 46065 54796  ARMETEHIRK (32) n (30) (30) (45)

e (12) 86 208 208 183
XEME S ERIE 2022 2023 2024 2025E 2026 = EBHAAEE) (325) 249 (785) 973 (156)
BRI 1.54 1.95 1.75 2.30 2.84 HE 36 (40) (26) a7n (19
BRRLF 0.36 0.59 0.53 0.58 0.71 ZEEINESRE 2123 3474 3530 6539 6608
FROEH 11.01  12.51 9.40  11.13  13.26 HAFX 0 (3453)  (3178)  (5001)  (5001)
ROIC 11.60%  11.46% 14% 16% 18%  HE@mENeR 321 (300) 0 0 0
ROE 14.02%  15. 60% 19% 21% 2% RARPALRE 308 (3751)  (3178)  (5001)  (5001)
EFZ 22% 23%  22.60%  22.77%  22.50%  ANEEMFHE o 0 0 0 0
EBIT Margin 12% 13% 13% 13% 12% SAfEER 2515 (319) 0 0 0
EBITDA Margin 17% 19% 18% 18% 7% ZATERL RIS (397)  (648)  (890)  (971)  (1198)
NS 40% 23% 41% 28% 2% HEMBANSK (5144) 2272 538  (567)  (409)
BREEKE 67% 26% 87% 31% 3% BARBILR (908) 337 (352) (1538)  (1607)
BEGER 56% 55% 58% 59% 59%  BEHTR 1524 60 0 0 0
BREx 0.8% 1.3% 1.7% 1.9% 2.3%  BHREATRES 1271 2796 2855 2855 2855
P/E 30.1 2.8 26.5 20.1 6.3 #HASHEKSH 2796 2855 2855 2855 2855
P/B 4.2 3.7 4.9 4.2 35 puERNSR 0 212 547 1732 1781
EV/EBITDA 24.2 8.2 201 6.6 145  wiE@mNEH 0 2165 903 983 1212

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ 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 R 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 £

BEEASKA

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 % 1k 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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