‘, E{Eils IESHEIRE | 2025404818H

GUOSEN SECURITIES

XEEF= A sEErE (4R53E)

[HIEXIIMBZESERAT, EXMB TR DFTHREHRIES

IS EFREER
IRETR: HFAT (BHTR)

UESoHTIm: ERTH UESOHTID: EBRRE
010-88005313 010-88005231
wangweiqi2@guosen.com.cn wangxiaosheng@guosen.com.cn
S0980520080003 S0980523050002
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BERITEIED AY EEIEs
[f7IVER ]

20255 F4S, 2ERWEITATFHEIRESE34.7GW (+73%) , HAfk ERNATFHEIRBE32.2GW (+74%) , B ERHAFHEREE2.6GW (+64%) . 20258FfE ERM, (AEStEE) F
hRNIEA1,51070/kW, 2024F2F, £EXNEBEITTATBIREE1074GW (+61%) , HAfE EXHATHRIFEE99.1GW (+70%) , B LEXWAFIBIFEE8.4GW (-3%) ., 2024
FhE LR (AEEERE) FIPIRN1E1,3597T/kW,

RIEREREENSLT, 2025F1-3AFRE11RKXBENFIEHERTE S iriliE32.85GW (ASIEEXWEERE) , HhdhiriliEgi=HeV2iEiABRe (7.11GW) . &XEHY
(6.35GW) . LARIZEREE (3.31GW) . 20245 E12R N EBENSIEHSITHRIE162.96GW (ERIE, ASEERURERE) , F+64%, EairiiEgi=ntW 28 XE

% (30.2GW) | iEIXkRfD (22.5GW) LIRIZREER (22.2GW) .
RIEERBERBEYE, 20255 1-2BFREFIEXEEN.28GW, [FLL-6%; #ZE2025F28RKERITXERN529.8GW, HEEENSETERN15.6%.

IEFERBEFEMEHMNTRIALME TER, SINMEIRELTER3.9%, HRENBEMTE LEK1.4%.

(tRIRT715]
IEFREXEEARREE N EL, ERIBRI=IRRAIR (-12.1%) | & (-12.0%) FIEEHL (-10.9%) . DIRASE, EREEKER=281AFMRMD (-21.8%) . NERD (-19.8%) MR
& (-14.8%) .

(TR =]
BXAHE, 25FE¥EFETH. TREANEFRNRERNATL,;, 2ECRERFBIRRERE25GW, 25FEEMACILERIVBIRKSE, SETUMEN. 25F2EEBNIRITE, TRk,
REC. Bir. BERREEENM, "+hHhA" BEEYEXEYAEE2206W, mE "+IHR" KFE, FMXGHE, 25FTWENEEEBIOGWEIHEFHE, EVUNMETRITHRITR, FoREARE
SNEFIMRERSRGE. PEXHIHEIINARK, 25-26FMIHTRRFSE, fIEWSINRBEF M, 22-24FFEHRFIBENIFETT, 5FFEEKIEL.

(&)
FWKIENATIE: 1) SERFRORS. THHOSERARER/EtrRL, 2) FHEE. HOTEZERSHTFRSsRLEl; 3) ERBFNRE. HOMEOENREL, 4) THMG
A2SFEFFFIEN S, BKTENRN. FTR%. AHM. REBES. =—H. X€ET. BRAKMD. FRiXE. €8RM.

(RpEtRR]

[RAFRMNMERIE LK, X FFRIRTENATHA.

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

TWERSERARAS &
BEaXARSE—REREIAKE, mSZMEEE NEL S . Bal,

CFRIZ::0)
[(BRIIRER] fH, TS EXEEIRIRERHE, SMTXEBZIER "BRX" &
FHTHBINE EXBIMENSE (FIIH2025FEMEIRIMEITIR) . LR SEHS

BME. FNEEINELXEREHNEELINER. 5
=AIB" fEKRTfE, BINERSEH TR

TSI —,
THS000MW, Heh, ITIE—. BME. Bit%3 NG LRAREMIASISEA3000MW, Fit2026
R L2 B 20005 F BRI,
(RBRE]

SEISHNEIFTE, BESRAEEHE, TESESR500MW,

- =—Ef: 4848, RERBAER, IESEZIIRIMEHNERIANEEFAE, PIRERE
RASWHDBAEIS5Z3ETT. B, BEIATIES JSC "UZENERGOSOTISH”  &iT (MEEY) |

B F=ERYFEBERIILR).

SRIBENESF Rz SR/ 5 F RIS tHERX X FEZIR

BIRARENTHERNR

BEVFIZEIEX 2RISR



M EBIERIRS 2

> REBEHIR

2025FES, LENMMBITTATHEIRSE34.7GW (+73%) , HHFfE EXWATHBEIREE32.2GW (+74%) , B ERHNATHEIRSE2.6GW (+64%) . 2025F G EXA (ASHERE) FIYPRN1EH1,5107T
/KW, 2024F42E, 2ERNEITATHEFSE1074GW (+61%) , EffE ERHIAFHEIRSE9.1GW (+70%) , BLERWMATHEITSE84GW (-3%) . 20245k ERA (FSER) FHYPiRN18751,359
To/kW,

> REBEH

2024 F2ENBFIGENEBE79.8GW, FELL+1%; HPB EXBHIGEIBE4.0GW, FLb-44%; b EXEBHIGRITSE75.8GW, Fb+5%. HITFT (BFEAOR) , 2025-2027F 2 EFEX GRS B/
82/63/72GW, B LEXFBFIEETAEDBIA15/18/20GW, BitHTig%4197/81/92GW,

oS ‘ ERERNES;

GUOSEN SECURITIES

E1: SERBHEATHRIFSE (GW) B2: 2022-2025FRBREATHRRER (GW)
=R S8R
mERELE - BERigLt 30
140.0 25 2243
1200 107.4
924 20 16.08 16.12
1000 ' ' 1445
65.2 159 656 15
Zg-g 543 Rtk +73% 126 9126 71 11'?31.3? o64 floza 14 oo
ol 284 27, 35 156 31, 347 10| 70 “ay C 700, 10 6.51 662 703 909 762°%
: 341 |30 351 496 533 496 582 37
s . X . 234 2. 72 2105.5 1.50

BTERR: SNRHR, REN, BEESEFHTmEE BREBRIR: RIEM, EEEBSESHRTEE
E3: fEEN (FEMERS) FIrMEES (8%, JT/kw) E4: *ENEFENIERRESEES (GW)
——2.05——255 30S——40S— — SMWLLE R R
4500

4000 |_ ,,.,\ 120 N
Ll I 100 72

3000 79 80 ' 81
2500 \‘L_\/\"\A . ‘
2000 58 54
1500 M N A 60 ‘ 50
1000 wl| 2 ke o 82
500 5 63
0 20 E 40 45
[*2] — wn ()] — un ()] —
~ ©

n ()] — wn (2] ~— wn (o) I o wn (2] — wn ()] —
2 2222¢c g g S A I 5: 3 5: < uc.:
T2 222QRRQFNI3aANNNARAIINITA 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E

BRSRIR: RIEN, EEUEBSES RS BEIRIR: CWEA, Wood Mackenzie, ESIESEFAFATIUNSEEIER

BEYRAREXZEHNRRERRERTMERNS



20255 X B 224 HPiRHER

‘ EiESits

> IRIBXTESRNSIT, 2025F1-3BRE1RXEBEYNFESERTE ST PIRMiE32.856W (ASERRXUWEERE) , HbhhirlEgi =L 2IEXR’RS (7.11G6W) | £XRHY

(6.35GW) . LIKIZ=EERE (3.31GW) .

> 202551-3BFESHNEBENFIERIEIINE S irliE2.60GW, EhirfiEai=rIEI 2 XER (1.24GW) |

ey P
1Ls2BE

R (1.06GW) . LIR=—E8E (0.20GW)

> 202551-3BFE SR NEBENHIERE LXNEBIEPES1T2.016W (BR) , EFirfiEai=rItI 2 XEE (0.60GW) | RGXE (0.50GW) . LAR=—EHRE (0.45GW) .

E5: 202551-2 8 FEXEBENEIERPIRERSITHGW)
(EMFEE+EMB ERBIE, ~EERIIEE)

El6: 202551-2 8 FEXEBENENIEHPIRERSITHGW)
(iB9MRE)

E7: 202551-2 3 hEXEBENFIEHFIRERSITHGW)
(ERiELIRE)

EARS I 7.1

SNEH I 6.3

IIFRETAE I 3.9

TEALE I 33

=—Fh I 33

EHAXE I 2.7

FANE I 2.7

SFEEGRNET I 1.4

% 0.9
FZELRXE Bl 0.8

Ex&n 0.4

00 10 20 30 40 50 60 70 80

erriz: [ -
- 2 m

.y I

000 010 020 030 040 050 060 0.70

w006

zrRe ] 004

000 020 040 060 080 1.00 1.20 1.40

BRER: XEReR, EEESEFHRmEE

BEYRAREXZEHNRRERRERTMERNS

BEEER: NTRelR, EESESEFHRAEE T 8RR

FImBER

BRER: XEggR, EEESEFameEE




ERRNES;

GUOSEN SECURITIES

2024LE R EBEEHNPITHER P

> RIEXTERNGT, 2024FRE 12X X BRI TIERERME SitHInfifE162.96CW (F2ERKXKWKRERE) , FL+64%, HEPPiziERI=NEWESXNEH (30.2GW) | iZXRG
(22.5GW) LIKIEREER (22.2GW) ,

> 2024 ETRXEENBIERES/MNIE SITPIRAIE34.3GW, ERRRERI=NEWRIREER (17.26W) | €KEHY (7.7GW) LIKRBAEERE (3.3GW)

> 2024FFE6RINBENFNEREE X BINE PIriESIH14.226W (BR+ERR) , HPPirdiEsi=r9m W 20EEERE (5.28GW) . £XEHY (3.95GW) . LARIESREER (2.19GW) .

E8: 2024 FERFEENHIERRERZHGW) (B E9: 2024E-hERFBENAIERFRERGHCOW) (85 E10: 2024 hEREEIEIEREFRERGHGW) (ER
B E+ERE ERBIRE, FERMER) =) 5 E+ig5MNE EREIRE)

SRR 302 T — GRS — 5.28

BEiLRRH - L

o I " aRp: I oS

=—=f B

AABAE &€ FARRE A I 3.3 B
- ! weicn I 2. 19

?EF;E,’—:\, w32 |

L i e (I 99
REXAE =—s [l 1.6 i
hEEE 3.3 -
REHES 0. 61

Bazh m 1.4 maAE [l 1.0 e .

LR |11 o b g ll 0.20

LQ%HMEE’ 02 1 1 1 1 1 1 ] EPE**;'J‘MFE F 03 1 1 1 J o F - 1 1 1 1 1 ]

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0 0.0 5.0 10.0 15.0 20.0 0.00 1.00 2.00 3.00 4.00 5.00 6.00
FRBRTR: NEAOR, ENSEASEHoisE I, U, ESESET TRt BRERA FRRIE: NE0R, EISESEFHRmSE
mEES

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

KB BEFRIN/IE/ZBEIE &Y EEis

> REBZEH/ 1R/ RBEE (BE)

202551-28, £ENEHIERIEES.28GW, EEL-6.2%; RitNBEIRIRRTTME12027T, FE-20.3%; £EXEBEFIIFA/\E9363h, FEL-10h,
2024F2EXEBHEENSET9.3GW, EEL+4.9%; RitKEZIRISRTHEN082(Z7T, FLE+20.2%; £EXEBEEIFIAINITE/2127h, FEE-98h,

E11: NERIHERISERELMHER (GW) E12: XEBERIHERRE MR EZHER (127T)

W 20205 W 20218 20224 W 20235 W 20245 W 20255
W 20205 W 20214 20224 W 20235 W 20245 W 20254

100
4,000
80
3,000
60
40 2,000
20 9.28 1,000 120
0 0
1+2M  3M 4M 5M 6M ™ 8M 9M 10M 11M 12M 1+2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M
BRSKR: ERERR, ESIESEFMamEE BRSRE: EREER, P, EESESEFHRAEER
E13: XEBEIHFIR/NGEBEZER (6T E14: XBRitABEEREZWER (ZFER)
2500 10,000
2000 8,000
1500 6,000
1000 4,000
1,776
500 363 2,000
0 0
1+2M 3M  4M 5M 6M ™ 8M 9M 10M 11M 12M 1+2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M
BERR: ERERE, EEESEFAREE TRRR: EFRERR, EEESEFARTEE

BEYRAREXZEHNRRERRERTMERNS



RUEB E= LSS BN AY EEIEs

®1: XEFUSEENEYE

IR 1EiR IV 2025/4/16 IE=HAER LY EEE FE FHIESTR
HRIEEE 7o/ 2,969 e -0.9% -11.7% 3,162 -6.1%
YRIRE TR 7T/ 2,653 — -2.0% -13.3% 2,789 -4.9%
chER 7T/ 3,568 et -0.1% -8.4% 3,601 -0.9%
L 4R 7o/ 2,163 —— -2.3% -13.4% 2,265 -4.5%
T T/ 4,050 e - -1.2% 4,050 -
HENIHE 7o/ 14,200 e 1.4% 7.6% 14,100 0.7%
i 7o/ 76,020 s -3.9% -0.5% 73,490 3.4%
48 5T/ 19,620 e -4.4% -5.5% 19,890 -1.4%
ELEEE 2025437 ) IRELEAL Rl FHESR  RitEk
ft LR A FHEIR MW 20,835 s 512.2% 252.2% 32,162 93.7%
B BB A TFHER MW 1,500 e 400.0% 113.1% 2,551 64.2%
R EBIEIZ AR bt LM PR ES & MW 3,927 o 154.1% 150.3% 12,737 19.4%
B L REPIrEE MW 0 e / / 1,550 79.4%
FERAARN TR (RETaTE) TT/KW 1657 — -7.3% -3.8% 1,510 7.7%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE

BEYRAREXZEHNRRERRERTMERNS



MBIV HE ISR MRS

EN5: SHEESRNEES (GT/M) E16: MNEKNTEES (T/M) BE17: hERINMEES (FT/ME) E18: KRINEES (FT/ME)

ERRNES;

GUOSEN SECURITIES

6,000 6,000 7,000 4,000
5,000 5 000 6,000 3,500
3,000
4,000 4,000 5,000
' 4,000 2,500
3,000 3,000 ' 2, 000
3,000
2,000 2,000 1,500
2,000 1,000
1, 000 1, 000 1, 000 500
0 0 0 0
535953525352535853 35253525352 585258 535253525352535253 535253525352585253
SSSSN9992202IIIILN SSSSININNI]QAIIIINGR SSSSNNSNA]TI]IIINGR STNSINRNNII]IIII]IIIIRR
ZFRER: B)IRE, BEIESEFHARERE BREER: B)IBE, EEIESEFAREE BREER: B)IIBZE, EEIESEEFAREE ZHRER: BB, BEIESEFHRRERE
E19: HHNMEES (JT/M) E20: REWIBNMIEERE (JT/i) E21: fNt&ESE (Fo/MH) E22: $BINMEESE (Jo/M)
7,000 45, 000 90, 000 25, 000
40, 000 80, 000
0 35, 000 70, 000 20. 000
5,000 ! !
30, 000 60, 000 15. 000
4,000 25, 000 50, 000 ’
3,000 20, 000 40, 000
10, 000
2000 15, 000 30, 000
000 10, 000 20, 000 5,000
5,000 10, 000
0“‘“\0""'\0‘_‘“\0"“\0‘_“ OFVI\Q\—V'\O‘—VI\O‘—VI\OvQ’ Ox—vv\o‘—wr\o\—vr\o‘—vv\o‘—v 0
TITITI AT TITTL oL 53PTESSTSISTEISTSS 5PCTEI525I62535253 535253525352535253
SINIRVNNIRRRIIIIRR SNaNNNINRATIIIIIALR SNaNSNYINRALIIIIIALR L S A T G T G A
ANANANANANNNNNNNNNNNNNN
FRRR: B)IIBZE, EEIEESFAREE FBERR: Wind, BESIESEFHRER BRER: Wind, ESIEEE5FHRAAEE BREIR: Wind, ESIEESSTHEEE

IENZEHRRERRERTMENS



HRIRIT IR

‘ EiESits

x2: BEMIBEIAMBEERN

BEMEE B 5 B BIRM WK Mh  FERRZR
REWERMN  59.9 67.8 83.6 90.5 169.7 1016 1146
ITFEfERKERTE -109% -6.0% -10.1% -84% -12.0% -121% -7.3%

&3 RN REFEERN

BRER: Wind, EfSIEBSE5TH7RAEE

E23: LCiFE#. BAXEEHES

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0 1 1 1 1 1 1 1 1 1 1 1 1 1 O
23/02 23/04 23/06 23/08 23/10 23/12 24/02 24/04 24/06 24/08 24/10 24/12 25/02 25/04

BERIR: Wind, ENSUESRFTRATEEE
E25: &R, B4, HRUBEHIEES

BE— = e R

120
110
100
90
80
70
60
50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11 25/01 25/03

BRERIR: Wind, ESUESEFTHRFAEEE
BEYRAREXZEHNRRERRERTMERNS

RRMR  EARGD XEET XIRXEE K584 ARG =BR WEHHE
ZNEEEL ) 10.6 25.7 6.8 48.8 11.3 18.5 8.5
IERERRERIE -12.7% 9.5%  -76% -3.9% -124% -148% -73%

BERIR: Wind, ESUESEFTRTATEE
E24: EHBEHIESHES

23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11 25/01 25/03

BEERR: Wind, ESUESRFTRTAEER
E26: H&. MHh. RARKEHIEHES

— R = = e ERISERZH
250

200
150

100

50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11 25/01 25/03

BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=4 BAIIUSHE

E7 % =] IEHRE  IEHEIR FE RIS Wi ShE EE}?;?JHQ 225 L Uﬂﬂ;iﬂ;’]ﬂ 235 [FLE Uﬂﬂii?]ﬂ 245 @tk PE (22) PE (23) PE (24)

300772.52 =ARRRY -0.1% 10.61 83.5 6.2 5% 4.1 -33% 4.6 12% 13.5 20.2 18.0 1.5

7t 601615.5H BAPHE&E -0.7% 9.66 219.4 34.5 9% 3.7 -89% 9.9 166% 6.4 58.9 22.2 0.8
h 002202.57 SN FHE 0.0% 8.15 312.7 23.8 -36% 13.3 -44% 18.6 40% 13.1 23.5 16.8 0.9
688349.SH =—&5¢g¢ -0.7% 23.87 292.7 16.5 3% 20.1 22% 18.6 -7% 17.8 14.6 15.8 2.3
002487.5Z *=®HET 12.9% 25.70 163.9 4.5 -22% 4.3 -6% 4.7 11% 36.4 38.6 346 2.3

pares i 002531.5Z FNaHMes 3.0% 6.84 122.9 6.3 -52% 8.0 27% 4.7 -41% 19.6 15.5 26.3 1.4
= 300129.5Z ZEREXEE -0.5% 6.28 58.7 2.7 6% 2.9 6% 3.3 14% 21.4 20.1 17.6 1.3
301155.5Z BAHKEB 4.6% 59.19 128.7 2.1 -82% -0.9 -143% 1.0 -212% 62.7 -148.1 130.9 2.4
603606.5H 54 0.9% 48.82 335.7 8.4 -29% 10.0 19% 7 10.1 1% 39.9 33.6 33.3 4.9
600522.5H AERlE -0.1% 13.38 456.7 32.1 1664% 31.2 -3% 33.5 7% 14.2 14.7 13.6 1.3

B|4E  600487.5H =@ -2.2% 14.89 367.3 15.8 10% 21.5 36% 28.2 31% 23.2 17.1 13.0 1.3
605222.SH #2MFERLSE 0.5% 14.59 60.2 3.7 -46% 4.2 15% 4.0 =5% 16.4 14.2 14.9 1.3
600973.SH =EHR{D -2.7% 4.27 58.6 0.6 108% 0.3 53% " -30 -1067% 90.4 188.7 -19.5 1.7
603218.5SH HERI{D -0.1% 11.34 116.9 34 -48% 4.8 40% 6.4 33% 33.9 24.3 18.3 1.2
300443.52 =&HRD -0.4% 18.45 59.1 35 -29% 4.1 17% 1.7 -58% 16.8 14.3 34.2 1.0

R4 603985.SH 1R 1.7% 16.37 72.2 0.9 -79% -0.3 1375 -1.4 295% 76.1 -208.3 -52.2 2.2
688186.SH | K% 2.4% 24.56 52.6 1.0 -42% 1.1 6% 1.2 9% 51.1 48.2 442 1.6
002595.5Z FiERHY -1.7% 54.47 435.8 12.0 14% 16.1 34% 20.1 25% 36.3 27.0 21.7 4.4
300850.SZ #riBEL 1.7% 26.35 94.5 3.2 -39% 3.7 19% 0.3 -91% 29.9 25.2 289.7 2.0

SR 603667.SH FiMFE -0.5% 33.10 121.3 1.5 20% 1.4 -6% 1.4 -2% 82.1 87.8 89.8 4.1
300421.52 HERED -1.9% 14.12 41.5 0.6 -31% 0.6 -4% 0.8 40% 66.6 69.3 49.4 3.3
300718.5Z f<Esihi& -2.3% 74.81 223.5 1.0 -34% 24 137% 2.5 4% 216.0 92.3 88.7 13.8

I+ 002080.5Z mAtARHSE -3.2% 13.45 225.7 35.1 4% 22.2 -38% 8.9 -60% 6.4 10.1 25.3 1.2
600458.5H BIfCHETA -3.1% 11.43 94.2 3.6 97% 39 8% 4.4 15% 26.4 24.4 21.2 1.6

ZFAESE 601890.5H FEskE -1.7% 8.53 81.8 1.5 23% 24 59% 2.7 14% 54.9 34.6 30.5 2.3

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS



BHE X ia]i5%EA

> P BAIREB T SR TRI B E XIS AL A o B AR S 7.

> NE: SATRRFERENERS

&5 NEB T BEXISEm D

£ N¢]

B

/e

B4

SR

L1

A
RHREZ

D)
AR
AAPRES RS
EXREHR
=—5E8
XEET
KIEX 88
RegET
XS
BN
IRITHRSE
PR
Sy
XERRAD
FEREE AT
ERERRAD
BARD
TERD
EiERD
T RESH
BRI

FomEX
hilEHE
HERD
BRI
PRI
RHETHL
DIZ==i:1e

RS
300772.5Z
601615.SH
002202.5Z2
688349.SH
002487.5Z
002531.5Z
300569.5Z7
300129.5Z
301155.5Z
603606.SH
600522.SH
600487.SH
002498.5Z
605222.SH
600973.SH
603218.SH
300443.5Z
603985.SH
688186.SH
002595.5Z2
300850.5Z7
603667.SH
300421.5Z
300718.5Z
002080.5Z
600458.SH
601890.SH

BEYRAREXZEHNRRERRERTMERNS
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> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN

ERRNES;

GUOSEN SECURITIES




GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
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