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HEERILEFFRES

B PR (ER) :

L EZHFR E=F §:-322
2021 % 10 A 27 8 | TE A BV S E| AR (AR ) :

5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com

3Q21 BAF A A, MAN/EARIRLEEEK

LM Q3 Bk A 24.7 LT, FIL+2.6%/F) H+35.4%, 3Q21 ¥ & & £.4)
% 5 37.86%, IFbak 43K 1.6ppts, BFHEAFIEA 6.2, F-T.7%  #in

Bl H+117.3%, &AVAA BT AeL AR R R A ET2FE T 1) Q3 ££7  SAC No. S0570521070003
ERSHRABMARKS, 2) #F1B L5 T RFLH T, FEFAETLE R
FRFRFREHARFRAFRLEAK S, 3] Q3 MANF &AM (25.3
), 1BE&FAEd T % RANSKTA&MNAL (7.0 12), A% 21-23
Fa a4 A A M £ 22.33/23.50/24.75 12t (AT : 20.79/22.26/25.64 12
) 38 EPS1.69/1.78/1.87 ., BPS9.65/11.35/13.15 T, #4# “EAN”
% B AR# 93.00 T (2022 5F 8.19 1% PB), # /& 2| £iAM A T F FARIT LAY
KokHdz, & F 2022 47k wind —H 1A (7.28 42 PB).

AER, PhD

yanhuichen@htsc.com

kit F
yaoxunyu@htsc.com

BEA
SAC No. S0570121060040

E¥S &

B AR (AR ) 93.00
&M (ART &RE 10 A 26 B) 70.02
AL (AR T ETF) 92,433
6 MAFH AR (ARTFET) 1,249
52 AHAs A (AR F) 47.48-100.00
BVPS (AR ) 12.65

TR FREH TR S LA RAH G, FHK/EEZERAEAPRAE
NE3QREEEBMEENEHUD LG, RIMNIAANEZZ2RT L) A5
HTELEXZTHERZHSZTAMBEF RN, LHERSERA; 2) H2
HSRH L5 =FF FrARELFFHR, ASP FILAE, WA RAHE
FRF, I, BT ANEFS KT ABZANRR TR B E 414, 3Q21 »
E) B K B B B 1A R IR R A AObe, $ B A IR b e B . KA B
HEZHFIKE MOSFET #F B3k B @it F 4 M, 125 & MOS 5 IGBT
R B, H)iE % 2H21 S A AR ARSI R A 2R LR, NEAARLS
= ABBERA T F %

BHA%RE

A %

AR - st 300 (%)

100
87
74

B =& bR B BRI BA L A5k 53 K 60
BARGATA S FRCEEFHE, RN 8 2022/23 SFUNH 2 F I 47 4
10.3%49F 3 oMKk (REETR 12 T 2&FTH), 224 F 1) A3 Oct-20
AEAKERAAF -SSR b, BSHAHE IDM ok, FERALL LA
WAKEFRRBAKT: 2) NABEBRAFL, HH>BHAFR, SH
MOSFET (SGT/SJ). IGBT & SiC % #~ St AZ @3 K, A bbb 2
S, R EAE: 3) RAKILS L AT SR ERBERESEA.

r e

+ (10)
Oct-21

Feb-21 Jun-21

PR R: Wind

%L NGER A B AR 93.00 T, A 21-23 4 B A M

AT LA FFHRAELTAELEH SR 23 FITLRH G F RS
&, AN 21-23 a4 FEFUN £ 22.33/23.50/24.75 1L (FTA:
20.79/22.26/25.64 1¢ 7.),%t & EPS1.69/1.78/1.87 <., BPS9.65/11.35/13.15
T, % CEN” B BIRH 93.00 T (22 F 8.19 1& PB), # &3 4Ei9m A
HHREE G Rk Az, & T 22 47 % wind — & #3414 (7.28 4% PB).

RUISARTR : AT AL BENT AT B B OG RS, 37 AR B So B R R IA T4 A%
ZEMMIEARE L

2K
BN (ARTET)
+-%

Ja BN 8 AL (AR T E )

+/-%

EPS (AR, RATHEH)
ROE (%)

PE (&)

PB ()

EV EBITDA (4#)

2019 2020 2021E
5,743 6,977 9,701
(8.42) 21.50 39.04

400.76 963.66 2,233
(6.68) 140.46 131.71
0.30 0.73 1.69
8.02 8.98 16.73
270.01 112.29 48.46

19.95 10.22 8.50
86.30 60.53 31.68

2022E
10,845
11.79
2,350
5.25
1.78
15.08
46.04
7.22
27.83

2023E
11,806
8.86
2,475
531
1.87
13.82
43.72
6.23
26.28

FHRR: NANE, LR LN

SIS e

IR FN G 16— 15

ﬁf&iﬁ)\_@) http://www.hibor.com.cn
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Bil: MHERERLIZMFILEAE

AR T (BF L) 3Q21 4Q21 2021E  2022E 2023E 2021E 2022E 2023E 2021E 2022E 2023E
A E| (OLD) (OLD) (OLD) Diff. Diff. Diff.

RN 2,473 2,774 9,701 10,845 11,806 9,236 10,879 12,366 5% 0% -5%

Rl E 35% 39% 12% 9% 32% 18% 14%

FRRA 1,536 6,240 7,139 7,928 6,002 7,313 8,292

ZA 936 3,462 3,706 3,878 3,234 3,566 4,074 % 4% 5%

Rl 74% 81% 7% 5% 69% 10% 14%

OPEX 369 1,129 1,195 1,193 1,054 1,197 1,301

HERA 38 116 130 142 111 131 148

ERER 157 485 542 590 462 544 618

AR % R 220 660 705 767 628 707 804

%% R (46) (132) (183) (306) (146) (184) (270)

= WAL K (10) 16 20 21 15 20 22

B AL 638 2,398 2,529 2,674 2,240 2,405 2,764

Rl E 47% 124% 5% 6% 109% 7% 15%

R INER 1 14 14 14 14 14 14

ALAT A 639 2,412 2,543 2,688 2,254 2,419 2,778

Fl ke 99% 122% 5% 6% 108% 7% 15%

FAFHL (31) 58 61 64 54 58 66

VMR FR R 8 121 132 149 121 134 148

13 B % A A 616 549 2,233 2,350 2,475 2,079 2,226 2,564 % 6% -3%

Fl ke 117% 132% 5% 5% 116% 7% 15%

RN E (L) 0.74 1.69 1.78 1.87 1.57 1.69 1.94 % 6% -3%

Fl ke 132% 5% 5% 116% 7% 15%

o F A7

EXIES 37.9% 35.7% 34.2% 32.8% 35.0% 32.8% 32.9%

Bk AlE F 25.8% 24.7% 23.3% 22.6% 24.3% 22.1% 22.4%

ERI% Ik S 14.9% 11.6% 11.0% 10.1% 11.4% 11.0% 10.5%

A F 24.9% 23.0% 21.7% 21.0% 22.5% 20.5% 20.7%
TR SRR MR, £ & ]

B&2: HEFM vs. Wind —ZHH (& ZE 2021 % 10 A 26 B)

2021E
R AR Wind —& ##1 Wind —& 41

EDIZION 9,701 9,245 5% 10,845 10,966 -1%

B A4 2,398 2,345 2% 2,529 2,687 -6%

V3 H 4 F1 i 2,233 2,175 3% 2,350 2,503 -6%

HIAA (L) 1.69 1.65 3% 1.78 1.90 6%
PR AR Wind, S & Hl

B&3: TTHhASBER

B4E

T8 (fLAR )
688981 CH P E A CNY CNY 55.00 4346.89 15.12 16.20 3.64 3.40
600460 CH 2 CNY CNY 62.05 878.67 3.46 4.33 17.91 14.33
300373 CH P AAH CNY CNY 51.50 263.89 8.35 10.07 6.17 5.12
300623 CH PR CNY CNY 31.60 232.80 4.29 5.03 7.37 6.28
34 - - - 7.80 8.91 8.77 7.28
688396 CH SRR CNY CNY 70.02 924.33 9.65 11.35 8.50 7.22

;T 8]

5k B wind — B A

BTN 1 MLEBIR I RIS T G 41— P >
ﬁ?.&i&)\_@y http://www.hibor.com.cn
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Bk4: BHAMEFEEKRAER B£5: HEMARRAHIHK
(A7) (%) (7 L) . . i (R)
3,000 - P e— F] Pl iR TR g0 1,600 - m— 55 LUEEES - 120
L 50 1,400 A
2,500 - L 100
L 40 1,200 - L . l l
2,000 - 1000 - L 80
L 30 y
1,500 L 20 800 - L 60
L 10 600 - 40
1,000
o 400 A
L 20
500 A 200 A
- (10)
0 L0
0 - - (20) 2 2 3 & 8 &8 &8 & & &
1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 g g 92 9 9 g o 9 9 9
FR R Wind, %A% KRR Wind, £EFR
B%6: REMFEBTMREE Bx7: LBRSFEALRA
(A7) (%) (87 )
8,000 - — e — R - 40 5,000 - " EEEHALARE BEEHALARE
- 35 R g P -2
7,000 - Y 4,000 BERFEDAEARE
6,000 - |
25 3,000 1
5,000 - L 20
L 15 2,000 A
4,000 -
10 1,000 1
3,000 - L g5
2,000 - ro 01
- (5)
i (1,000) -
1,000 10
0 : . . . L (15) (2,000) -
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
WARR: Wind, &L FoH R Wind, %£EHFR
B%8: HEMEZELAR, FHRARSAH R B49: HEHMEEELATAE
(%) LAIE - oo BlARE (%) HERRE - FRERRE
40 - e 20 - W4 £ - — - FAERE
35
15 4 s ’
30 AN Tl LT TN ’
\\\// \\ ,/
25 A 10 A _ ~/
- - - e - N\ °
| - - ~N— - 7’
20 = So -7
15 - 5 1
10 —_—
0 T T T o T T T T T )
. | \/\/
0 (5) -

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21

AR Wind, %K%

WARR: Wind, &L

AR I AR B T G 5 2—AeT5E.
ﬁf&iﬁ)\_@) http://www.hibor.com.cn
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A£&10: HEAMEFEMLBAN BAll: #HEABEFEFEFIEAN
(A7) (%) (a7)
250 - &8 e B R IR (A B) - 10 400 - — AT & e - KT X GBI E - 16%
Mo 350 - L 14%
200 - -8
300 L 12%
L7
150 1 L6 250 A L 10%
L5 200 - 8%
100 4 M4 150 | L 6%
-3
100 A L 4%
50 A L2
L, 50 - L 2%
0 A ) 0 A L 0%
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
AR Wind, R TR : Wind, 5T
B&12: %M PE-Bands B413: #£iF# PB-Bands
(ART) A8 4 45x 70x (AR T) A 1% 4.3x 6.3x
200 - 90x - — — 115x = = == 135x 200 - 8.4x — = = -10.5x - === 125X
| m—== |
150 HE 150
[ |
I_ o _ _}
100 | ! 100 -
- 50 =
0 . . . . . . 0 . . . . . .
Feb20 May20 Aug20 Nov20 Feb2l May2l Aug 2l Feb20 May20 Aug20 Nov20 Feb2l May2l Aug?21
AR IR Wind, R TH KR : Wind, EHZF%

S TR e AR P BRI TR O e I . 2
ﬁf&iﬁ)\_@) http://www.hibor.com.cn
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gl ¢ 8 ELDF 3
SHEE (ARFEF) 2019 2020  2021E 2022E 2023E &#4 K ARFEA) 2019 2020 2021E 2022E 2023E
DRk 5092 10,914 14,736 15535 17,572  #ksA 5,743 6,977 9,701 10,845 11,806
A 1,931 6,866 9,546 10,672 11,759  FdkmA 4,431 5,061 6,240 7,139 7,928
B 815.01  966.05 1,305 1,353 1534  FLAHL A0 66.16 68.74 9558  106.85  116.32
X2 E 3 12.96 12.39 22.85 16.55 26.35  FLFA 112.02 10596  116.42  130.14 14167
FAAT TR 2 51.89 51.56 92.28 68.52 10653  FEH A 376.84  369.92 48507 54226  590.30
A 1,055 1,269 1,596 1,682 1,959 WMH%A 30.99 (119.93) (131.97) (182.51) (306.47)
HAFEAD T~ 1,227 1,749 2,173 1,743 2,187  FABAAMK (36.57)  (11.26)  (15.65)  (19.52)  (21.25)
ik &= 5,003 5,618 6,959 6,767 6,294  NAMMETHKE 0.04 1.19 1.19 1.19 1.19
KA 81.71 19051 31530  433.07  553.93 HFEHMKE (0.03) 27.77 32.55 25.53 28.62
FEisy 3,816 4,367 5,486 5,231 4,700  FRAE 477.76 1,072 2,398 2,529 2,674
T 274.94 27408 28224  259.45 22403  FLIMEA 32.69 16.05 16.05 16.05 16.05
AR~ 830.40  786.85  876.08  844.27 81585  FdshI ik 4.50 2.08 2.08 2.08 2.08
# &8 H 10,095 16,532 21,695 22,302 23,866  AlHER 505.95 1,086 2,412 2,543 2,688
s 1,979 3,034 5,899 4,485 3,942 AL (6.47) 25.94 57.69 60.83 64.29
B 0.00 6.01 2,524  569.84 6.01  AA1 512.43 1,060 2,354 2,483 2,624
JEAT IR 3K 748.64 1,053 1,042 1,388 1,338 JHRAME 111.67 96.05 121.48 132.47 148.71
HAeE A Bk 1,230 1,975 2,333 2,527 2,598 VAN 5 A1 400.76  963.66 2,233 2,350 2,475
ks A B 1,726 1,698 1,534 1,171 750.95 EBITDA 1,257 1,709 3,265 3,598 3,737
KK 1,506 1,442 1,278 914.81 495.03 EPS (AR M, & XK) 0.30 0.73 1.69 1.78 1.87
H AR R 219.63 25593 25593 25593 25593
R4 3,704 4,732 7,433 5,655 4693 EEMFIE
R T E 967.69 1,218 1,339 1,472 1621  AHER (%) 2019 2020 2021E 2022E 2023E
A 829.72 1,130 1,320 1,320 1320 mK#EH
F AN 5,450 9,418 9,418 9,418 9,418 BN (8.42) 21.50 39.04 11.79 8.86
8 AR (1,225)  (301.95) 1,849 4,117 6,513  F Al (18.42) 12431  123.77 5.47 571
)3 B B B R R 5423 10,583 12,922 15175 17,553 3 EAN 4 A1 (6.68)  140.46  131.71 5.25 5.31
RARAIRARE 10,095 16,532 21,695 22,302 23,866 FHAEH (%)
ERIES 22.84 27.47 35.68 34.17 32.85
AERATR EEIES 8.92 15.19 24.27 22.89 22.22
2HERE ARTFTET) 2019 2020 2021E 2022E 2023E ROE 8.02 8.98 16.73 15.08 13.82
BEEH AL 576.26 1,832 2,143 4,359 2,696  ROIC 12.81 23.07 37.07 49.00 47.60
A A 512.43 1,060 2,354 2,483 2,624 Btk
718 e A 709.17 733.31 969.27 1,219 1,337 & AthE (%) 36.69 28.62 34.26 25.36 19.66
w44 A 30.99 (119.93) (131.97) (182.51) (306.47)  # fifkFE (%) (3.49) (43.23)  (37.00) (52.56)  (56.48)
#FMK 0.03  (27.77)  (32.55) (2553) (28.62) AHLE 257 3.60 2.50 3.46 4.46
FIEF L (714.71) 93.70 (1,031) 833.24 (955.08) & FE 1.99 3.16 2.21 3.07 3.93
HpbzE e 38.35 93.03 14.97 31.84 2549  FiEfESH
BEEHRLE (40.71)  (1,267)  (2,276)  (1,001) (833.81) HHKEAHE 0.57 0.52 0.51 0.49 0.51
TALH 612.31 572.64 2,185 909.98 74281 KKK JE A E 8.11 7.83 8.54 8.16 8.18
KIBF (82.00) (146.60) (124.80) (117.77) (120.86)  RATIKHK A4 % 6.05 5.62 5.96 5.88 5.82
RS S 653.60 (547.48) 33.79 26.77 29.85  ERAEE ART)
EKEHAE (179.65) 4,453 295.39 (277.82) (210.65)  HREK i (SR A ) 0.30 0.73 1.69 1.78 1.87
B ® 0.00 6.01 2,518  (1,955) (563.83) A EALA(RIIE) 0.44 1.39 1.62 3.30 2.04
Kt 1506  (63.87) (164.44) (362.99) (419.78) M4 K F(RATKE) 4.11 8.02 9.65 11.35 13.15
B AL o 0.00 30043  189.94 0.00 0.00 fHfErk#E
A NRIG Ao (571.21) 3,969 0.00 0.00 0.00  PE (4%) 27001  112.29 48.46 46.04 43.72
HA% T A (1,115) 24151  (2,249) 2,040 77297 PB(#) 19.95 10.22 8.50 7.22 6.23
LA 34 Ao 3R 374.49 4,952  162.03 3,080 1,651  EV EBITDA () 86.30 60.53 31.68 27.83 26.28
TARIR: Aa g,
ey ST PRI TN B 4 56— I 2. 5
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I

PHTIFE 9
AA, £RF. BER, ZirH ARSI AL EAEFHH BT DA IF ARG IE R R LT AGAANZT L KR4z,
A A AT I IR PR 6 B BP9 B L HL 4 S M TRAE T R

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N -SRIV R BRARE KA S B 690 EFeFlbT, BRI, ERTRAKE5ARENBEEL,
WAE RN AR — BB T LARE . B, ARSI IER R TAR BN AE . MARZITEIANTR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 27076972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALAFT T 69 WA AFASE I, AT P BT T °T e AR T4 9 69838, TR BT R 2 2 E#
o T 3R 9 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WE T NI — BT H IR A R H A A ERZAFE LB IRF A BB AT RGO L 5. &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K5 E R B R BRAAD KA R T R B A% v AR I8 B GG A B 08 R o 305048 0 ARSI A 40T R
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A . KEANIFH@FET, ETHMINDIATFEAEMK. L4, Kk, I AXFBRS LA
(it Ay B3 FAEATH KAZAC RN S Ao 4o IEfF AN S B &8T5 A, PFIAM, SEAFWNERANER, HF
AL R ATIRBUR 209k EE N, AR IZII A, FIAFSSEREAGER, RAERABELAN “ERIERTFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BTN 1 MLEBIR I RIS T G 41— P 5
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A ETREEWE

o BELBIFI (FH) AMRNGMGERREXFALEZHIZERRE P RAGNIRAITAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREAR ML, 3 AFRLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o HMIE KT, BERRARARALH R RIRE TR BTG IER R KT AN B EAR . TFRFF . 247
I BAR £ AL B R IR PR B A ARGYIE K R KATAF BT A M 54, RAWBEPFRAL “HMEAL” 036
FINRA & LT AT 69 KIE AR R o T VAR IR B il A 09 B AN A BANRE /) RIFFH B, L3R A N ST 4AT L
£ 0N

o A (688396 CH): L FIERMMW ARG EF 0N fo/ LI N A KIRE LA B Z A6 12 A~ A Wigit
T AREGIEF N T B AT B 144A SR EATHE BARIRE 2 DA

o ERIEKMMMAIRNE EF NS F/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
ZRMmH (QFEFTER),

o HRIEKRRMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER TR RIBE T ATIRE W
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (KAL) A, #FFLZZTIRE TR
BAR S+ R,

% LA
BFEFBET OB ELADE 6 £ 12 ANA RAT LRSI A (A A0 e9aL & = 4R8) st Ak & A es T
(ARRTHEALERFEI00 K%, FATHEAEN LY, £BFTHLENFRES00 H4), ARk T:

TR

BHr: FUTHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZHRHARIH T AR

B IRE

FEN: Fi I ARARE A 15% A £

R A ABARI E 5%~15%

B TR At A R K ) A -15%~5% 2 1]

Fdh: MAHEMNET AR 15% A L

HABIRR: IR, BARN AN, A8 FiE R RIS E) KA

TAPE: REREFAFRLEEZCEAN BRFHRRIFEERMEIZFIERA/ RN )M E O F %R LA L

ST e SRR AR B0 PN O e I 7
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