IE R R ARE

\ %% %4 (603606 CH)

FHRABER, 24 FiTRAERE

SR B
LR TS

FRHR
202443 A 21 8 | TEAM

23 FNF LA EXARIR, 24 FHYUITERLEZHRE

3] 2024 £ 03 A 20 B A 4R, 2023 FEA B 73.10 1L
(+4.30%yoy), VaH&4#1iF 10.00 1z (+18.78%yoy), ¥ Q4 LAZ
1% 19.61 12T (+45.85%yoy), 1284 4] 1.78 12T (+68.63%yo0y). KA
it/ 8] 2024-2026 4 EPS % %14 1.90. 2.82, 3.06 . i3] 24 F
Wind — 2 i) PE 3484 13.7 45, H B/ 8] B Rk 408 77 4k & pbAR 26 7T
bNE), B kA THR 24, 25 EAAEZIE,; BN L] FER
TG (REEZENSEELEAR). JTARD RGN H LA
R — B S AEFITENZ, RIS T35 24 4 25 4% PE, BAR#H 47.50 T,
SN

MY AGMANAN TR, FHLFLEAERATR

23 FNGGHZAGLEFBANAHTE, HEZX 1120 0L, FAFTIHK
38.27 fe . (-3.77%yoy), &7 23 FE AL EILT AREPTR,; H4
R GANE 852.68 N2, FHEIK 27.66 T (+23. 47%yoy) »a) 23 F
Mgk 4R IEAFE 7.96%, BT HE 1.71pct; &4k 552 AL A F
49.14%, B tb3& m 5.87pct, £ & # /N 5] 23 F A & £ 4] £ 4 — . = 500kV
UL R SRR

ﬁﬂ&ﬁﬂ?%%,fﬁﬁﬂﬁﬁhﬁ“jﬁi*m
MITH 5 LA, 23] 23 SFIRMEIE/E S £ FIT £ 5 %k 37.5/31.6 LT,
Bl 1 +73.05%/-45.04%, H ¥ EHLITER Y £ 2% 23 SFEHNERNBARTF
¥oh. 23 FE A HRIBIRA T 8.6GW, R 27%, L2 F2 B AR ER K
é%xﬂwﬁ e B BEE KMeEiR, 3 0 15 B, RE\EMEBLARTRE
N, SLATIEE AN A, R BEEEPEE T4 (—H) ST RaTn
%o&mu%%wmaﬁgﬂﬁm£$@ﬁ%%ﬁ,ﬁ%fémamﬁaﬁ
NEFEHT A, é;imma&ﬁﬂ%igﬁvﬁ,Aaﬁ%@%ﬁ%\
BAS AT HmaG, 24 5ALENITE G, 25 FH AN LEGHERF

ABREREY) B, BMTEARTH

2344 A, 4RI G7 B A /MR A A K%, # 42 2030 4 92 HL#4 K E 4L 150GW
(B E 22 FREES22.67GW, 1H# 4% 130GW #FZR), LH LA

EAAXFEH, BRNES AR TRAEIAMERERKIFN, N 3K 24 5
1 A B3 AT 5 XA EE XLCC/Xlinks First 2 &) 8.5%/2.4% %

Ko Bt ok EINIRT, NS H 26RO AT %, A RN 8] IR %IT

P ayhk ) H ERAS

AR RAMFHIAE LIRS | 5 B R H73E ZAE R A W A RS
ZEMMIEARE L

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 7,009 7,310 8,685 10,582 11,424
+-% (11.64) 4.30 18.81 21.85 7.95
2B BN 84 A (AR T E ) 842.35 1,000 1,309 1,936 2,106
+-% (29.14) 18.72 30.92 47.86 8.78
EPS (AR T, &) 1.22 1.45 1.90 2.82 3.06
ROE (%) 15.33 15.90 17.63 21.05 18.94
PE (1%) 36.17 30.46 23.27 15.74 14.47
PB (1%) 5.55 4.84 4.10 3.31 2.74
EV EBITDA (%) 26.10 22.20 16.72 10.83 10.22

{ * Vi NG /\ LL 7;\ i !_, # ;J,{f]

BE PR (ER):

B A (AR ) :
R R v E

SAC No. S0570522020002  shenjianguo@htsc.com

+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R R
SAC No. S0570518110004
SFC No. BSJ399

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

AR
SAC No. S0570522120001

A X

BAR (AR ) 47.50
M (ART KRE3A20H) 44.30
AL (ARTET) 30,466
6 MAFH BRI (ARPET) 411.09
52 BMA&EE (AR T) 32.61-54.18
BVPS (AR ) 9.15

BAHARR

— z}: ViR
300

an V\h
2) NJ
(33) +

Mar-23 Jul 23 Nov 23 Mar 24

%)

AR IR Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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# 7 ©.4 (603606 CH) s\ A% VM susrai secunmes
B&1: 2018-2023 & b AR F) EL3F iR B%2: 2018-2023 y2&4 44 & F gk
(FA L) (FFRL)
9,000 - — LN ——— R 700 1,400 - w74 A —— B E-E R 200%
8,000 - r 60% 1,200 A
7,000 L 500 - 150%
1,000 A
6,000 - F 40%
F 100%
5,000 - L 30% 800 - 0
4,000 A F 20% J
0 600 L 500
3,000 H F 10%
400 A
2,000 A r 0% F 0%
1,000 - L 10% 200 J
0 4 T T T T T - -20% 0 4 T T T T T + -50%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
FAH K Wind, &R TR : Wind, £ H25F%
B £3: 2018-2023 B4k HMA (%) BEHLEAE () B%4: 2018-2023 A3 £ 2% METER
(FH L)
— 55 PR SIS .
3,500 SIS SALAE - 60% — A E TR nE
Lo 4.0% - — A
y 7 - 0,
50% 3.5% A
2,500 - o 3.0% A
2,000 H 2.5% A
F 30%
1,500 1 2.0% 1
L 20% 1.5% A
1,000 A
1.0% A
i L 10%
500 0.5% -
0 - T T T T T + 0% 0.0% T T T T T \
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

TR RR: Wind, #£4& TR &R : Wind, &%

B &5: T8 AEAK-Ff & (2024 4 3 f 20 B KA M)

EPS (X&) PE (&)
R EH A AR A () 22A 23E 24E 25E 22A 23E 24E 25E
600522 CH R A 14.58 0.94 1.04 1.25 1.48 15.48 14.00 11.67 9.84
600487 CH FiEkE 12.94 0.64 0.87 1.09 1.30 20.16 14.81 11.89 9.94
300850 CH # R 25.93 0.88 1.26 1.48 1.85 29.43 20.57 17.54 14.04
34 17.82 0.82 1.06 1.27 1.54 21.69 16.46 13.70 11.28

603606 CH A 44.30 1.22 1.45 1.90 2.82 36.17 30.46 23.27 15.74

%A 7w AL, VT Rb 8] BA R 2R A Wind — E T
7: Wind, %% 1

R e
BAAAE LR, 5 B A ENE R AT, IR,

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 2
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HUATAI SECURITIES

B %6: A% %% PE-Bands

B4&7: %% %4 PB-Bands

(AR ) (AR F)
— AR — ARG
91 111
p=a
-
68 43 7" T T==1"C44 = =—eee- 45x 83 4 @ e AN - memee-e 11.7x
- = = 40x - = = 9.7X
45 30x 56 7.7x
25x 5.6x
23 28
15x 3.6x
0 - T T T T T 0 T T T T T
Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23
AR Wind, 545 FA KR Wind, &%
BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 3



# A4 (603606 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

gl L ¢ 8 Ak
AER (ARHET) 2022 2023 2024E 2025E 2026E  2HFRE (ARFEF) 2022 2023 2024E 2025E 2026E
bk g 6,831 7,917 8,607 10,743 12,920  BdKA 7,009 7,310 8,685 10,582 11,424
B 2,258 2,142 2,445 4,522 4,045  FRKA 5,440 5,467 6,427 7,433 8,111
MK 2,336 2,684 2,919 2,801 4,338 FUAHA LK 23.38 49.27 34.74 4233 34.27
A B A K B 50.31 34.27 87.50 42.82 100.60  FkF A 146.88 152.71 182.38 22222 228.47
AR 153.17 79.08 94.62 117.03 187.60  FEEM 111.97 130.23 147.64 179.90 171.35
AR 1,321 2,148 2,137 2,329 2,804 MR 20.88 8.26 26.31 30.00 0.00
HAR R~ 713.44 829.43 923.68 930.30 1,444 FFBAERE (42.63) (28.79)  (29.48) (47.32)  (44.95)
FRFF S~ 2,356 2,723 2,986 3,105 3,013  AAMMEEAMKE (35.77) 8.81 (7.06) (11.34) (3.19)
KIS 27.31 48.49 64.23 82.77 101.90  #ASKE 14.17 3.46 5.97 7.87 5.76
B 5% 4% 1,723 1,925 2,136 2,201 2,126  FLA)H 957.31 1,151 1,489 2,201 2,396
R F~ 323.83 364.21 399.67 415.62 431.89  FdIMKEA 464 0.25 1.69 2.19 1.38
HAIER DT 282.23 385.14 386.08 405.71 353.28  Hash Lk 1.51 5.26 3.01 3.26 3.84
#xEH 9,188 10,640 11,593 13,848 15,933 AMEEHR 960.43 1,146 1,488 2,200 2,393
stk 2,440 3,801 3,573 4,027 4371 FiAEA 118.04 145.47 178.54 264.00 287.19
[T 101.87 0.00 0.00 0.00 0.00  #FIH 842.39 1,000 1,309 1,936 2,106
AR 752.33 807.01 1,026 1,094 1,224 Y EBEAEDE 0.04 0.00 0.00 0.00 0.00
FAb i R 1,586 2,994 2,547 2,933 3,148 )3 )4 AL 842.35 1,000 1,309 1,936 2,106
R Ak 1,254 548.53 591.64 621.67 44054  EBITDA 1,126 1,315 1,701 2,439 2,613
KA 3% 1,061 353.27 391.24 403.59 388.02 EPS (AR T, #%K) 1.22 1.45 1.90 2.82 3.06
FAbIER D 7k 192.76 195.26 200.40 218.08 52.52
R et 3,694 4,349 4,165 4,649 4812 I EMHFRP
MRS 0.00 0.00 0.00 0.00 000 &#HEE (%) 2022 2023 2024E 2025E 2026E
A 687.72 687.72 687.72 687.72 687.72  Bk#EAH
FAMR 1,304 1,304 1,304 1,304 1,304 FalA (11.64) 4.30 18.81 21.85 7.95
g HAR 3,447 4,275 5,359 6,962 8,706  F Al (30.25) 20.18 29.43 47.81 8.84
)2 AN B R A 5,494 6,291 7,428 9,199 1,121 A 8% Al (29.14) 18.72 30.92 47.86 8.78
R AR AR AR 9,188 10,640 11,593 13,848 15933  FKARS (%)

EXUES 22.38 25.21 25.99 29.76 29.00
AERT R ERIES 12.02 13.68 15.08 18.29 18.44
L2HEE (ARTET) 2022 2023 2024E 2025E 2026E  ROE 15.33 15.90 17.63 21.05 18.94
BEEH AL 647.24 1,190 1,451 2,577 (2.57)  ROIC 19.93 20.37 25.12 39.27 29.15
A 842.39 1,000 1,309 1,936 2,106 ki
A7 VB B 152.74 168.46 196.08 218.93 23129  FEAHE (%) 40.20 40.88 35.93 33.57 30.20
%R 20.88 8.26 26.31 30.00 0.00  # fHkE (%) (17.49) (18.68)  (25.56) (42.98)  (32.85)
FIS T (14.17) (3.46) (5.97) (7.87) (576)  wHE 2.80 2.08 2.41 2.67 2.96
B ELH (491.56)  (102.01) (8.65) 483.07 (2,210)  #EHFE 219 1.49 1.78 2.05 2.26
B IS 136.96 119.19 (65.99) (83.11)  (123.99)  #izfeH
BEEHAE (435.60)  (595.51)  (514.44)  (331.45) (116.16) &K =A% 0.80 0.74 0.78 0.83 0.77
FALE (443.84)  (662.22)  (450.37)  (290.50)  (122.60)  ACIKH A4 E 2.93 2.91 3.10 3.70 3.20
KA (16.35) 13.67 (15.74) (18.55) (19.13)  BAIKH A4 % 7.32 7.01 7.01 7.01 7.00
HAbF AL 24.59 53.03 (48.33) (22.40) 2557  HREIR (ART)
EFEHAL 279.95  (561.48)  (633.14)  (168.43)  (359.19)  AREMC & (RATHEH) 1.22 1.45 1.90 2.82 3.06
[EEAIE (144.50)  (101.87) 0.00 0.00 0.00  HMBEEAARRAME) 0.94 1.73 2.11 3.75 (0.00)
KA 1,061  (707.63) 37.97 12.35 (15.57)  HMAF 7 (RATHEE) 7.99 9.15 10.80 13.38 16.17
3 1 2 o 0.00 0.00 0.00 0.00 0.00  fiffsb
AR MR 0.00 0.00 0.00 0.00 0.00  PE (#) 36.17 30.46 23.27 15.74 14.47
ESUE S I (636.45) 248.02  (671.11)  (180.78)  (343.62)  PB (f%) 5.55 4.84 4.10 3.31 2.74
I 3 A AR 487.33 30.33 303.50 2,077  (477.92)  EVEBITDA () 26.10 22.20 16.72 10.83 10.22
FA R N8N,
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 4
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A4 (603606 CH) )\ S5 MM vsran securmes

I

PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— 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

ARELATANDRA TR, CAFTHEEHF, 2EANRLXBKRIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARAZ FINRA #9E#ta i, Ry ATIFI R A EMA FINRA 89FF o4 IT IR BEH FINRA 247 )F 69 7Z #t5T
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES A
WA ELAENAR RN T G F/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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#‘ﬁ%gﬁ (603606 CH) dedhe | X .'.' HUATAI SECURITIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o A4 (603606 CH): A easdspt (FH) AMNS) . LT3 /3 ABEN 3] FE S HFA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTY “£H-ZZ2URERE”

*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
FARRAT. BRIER (EEH) ARMNIFREN GO RLA X E2aEE (FINRA) 547060 M504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R69 8] A8, N IF 5% @ F T4
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.

*E-E2LEEHE

o SATIFWEE., ALK, B AARI XA LI Rt KA RE TR ZGARGIER R ATANSEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 9 ATVF 89 KRR I o AT ITARIE 42 R A 69 B MO N Ao BAVRE /7 RAFH B, @460R B 2 S T
AT L F BN

o A7 YL (603606 CH): HRIERMMA MRS, HF 0l 4o/ R AL RE N 8 K BHA AR o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

R HLA
BREREEATONITMRERF DG 6 £ 124 A AT LR S T4REH (Bt 8 a9 i 8w 4R) Aast 2ok & 069 2
(ARRTHEEAH PR 300 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEikdeT:

iR

B FUHIT LA 2 HARARL A
PRk AR EREALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: MAHRRNABAELE 15% A L

HH: M ABARL E 5%~15%

BA: TR At A R A -15%~5% 2 18]

Fd: AN TEE 15% AL

YABIPE . CHAZIEE ., BARN AT, VA FE R AL AR 8 R

TIPE: REREFAFLELZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



' § E:
%784 (603606 CH) L Ly ERIES

HUATAI SECURITIES

REEREE

P E: E AR A RN E) A P B S AR GERET S LT, 2EFTIESR S 4 : 91320000704041011J

Fh: LR (FR) AN EARFBRIEL A AN FAIERREE L7 L 554, 285 TiE%H 5 H : AOK809

£8: £RiEA (FEH) AN AEERLZLEE A (FINRA) R, EALLZEFELZLR Y B LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

B RAEF AT A TR F)

B El%:3

B R ELR LR 9% 228 S RAER T 1 SARMEE AL : 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

wi%: 862583389999/ A-: 86 25 83387521 #,7%: 86 10 63211166// A: 86 10 63211275

- FoRf: ht-rd@htsc.com @R ht-rd@htsc.com

3 L&

FITASE X & HEs 5999 54 KA 10 B/drE LA : 518017 LT HAMT R R G 18 FARA) ) E 44 23 /R EZR2L: 200120

W,i%: 86 755 82493932/4% A-: 86 755 82492062 w,35: 86 2128972098/1% £.: 86 21 28972068

W F W4 ht-rd@htsc.com W F W4 ht-rd@htsc.com

EReBER () FRAF

H AP IR LS REF 99 5 F 7K+ 58 # 5808-12 £
%75 : +852-3658-6000/1% A : +852-2169-0770

W Fufft: research@htsc.com
http://www.htsc.com.hk

BRIEHF (EB) AFRAE

£ B2 8 Kid 280 5 21 A& (424 10017)
w1&: +212-763-8160/1% A.: +917-725-9702

@ F R4+ Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20244 4 FAE J2 B AD R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 7



	docEnd
	OLE_LINK1
	OLE_LINK2

