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S1XUESS

CINDA SECURITIES

N\

E N 5 e s, bt FERIR A T 30%—S0% NS

AT A A 7

W 7] %45 AT AR
B R
ERIFR

A& wHITLE AT
%5 $1500520090001
KA wi5: 010-83326711

R #: wuhao@cindasc. com

TR W R AT AT
k%5 $1500522020001
Bt % w5 18373169614

R #: zhangpengl@cindasc. com

FAE  RHAT LTI
Pk Zm5: $1500522080001

R #8: huangkai@cindasc. com

#—

W AHTAT AL A 5T B 32

#a: zengyiyun@cindasc. com

AT A 5 B 2R

#: sunran@cindasc. com

12 3K GE A A TR 5]

CINDA SECURITIES CO.,LTD

R HRE IR T 2 kE9 51 T4
WRZ: 100031

202356 A 4R

7 JA KA AL,

Ak B B A B B L

> HERAE:

FRAE @, MEHKRRFHERTAS, LWHETLERLE G
Wk, LERBIABAEZERFEEIALHH, AHFERACIELLS L
d . N, B LR BUT LT A K ) B X AFR AR R R TR
), MR ESVZFERMAE D TEE EFARETEIR. HKFP
BB EETIERE, FAREKEL T 30%-50%49X&AMNE, f 7 b3k 5 A
A 28F 0.05-0.8 U/ F AT 69 B wANE ., &8 KA vk S48 Kbl
SRR BILBRAY . ARMAME. 6 A 2 B BFNEFIRE SRR
ERAE T LB R ERRNB RN . H BRI RBIAER B,
DB I G AR R AFE SR BB LB R, EHERT @,
BANAF B Fh, BBAR4E. PET 4R . Afe509 0-1 1242, &L
FIEAN B EREAR . AR LA FRERSE. RAVAAH L AT
AR AL TFARAER A, A Q2 ARERGZ S A, 7 LsEN5) sk
HARGIRERI, REAEHET, 5 ABSURMAFERE4L W 173.0
74, IR 6.6%, R 27.7%; H ¥ H76eRE R EAZ T 58.0 7
i, IRELIE 10.5%, F)H3E 60.9%, Hik % 33.5%., LA/ BEIEER
B, BETENNA. IS4k, LA, kitdzs, RGAbH. #Hid
#). ZRMF. PR, BREY. b, EFHR, 2&FH. RE
A BUBRY. PAAOA. £l SR BIRA=F.

AgbF @, 2023 F—FFKREH L O AT E ) KAALLE AR B 338
1066MW @f#A2E K, st 1000 Nm3/h abt b figig ey F R E421E 200
B, £ EA T Wbt bk, B EAZ ik & WA A Za ok F, A
EAe kA, S E T, FHEARE.

> 8 AR A R

W ARET B, BAVAASFAERACRNBERE, BRAABRMRERT
A, 1) MR FFARSARE. KEHRAX 92" R Z T LA
2.9 Fie, FHI/ELKY 5800 12, “tZA "B RNZEFFEHY 5140 1. 2)
22 5 CMREB BT, 23 FRFERA FRF. 2022 Fh THREYH
FIBE, EFEHAH 5012 12, HAVAA 2022 F2 5 EHaakf A
AR AL, ™ 2022 Faik g E K AALR] 69 P ARG A, KATRIT 23
o AT R AR5, Bl AR &0 A P kBT R A . 3)
HEERATRE 1. 2 RERNFHRER, 45 H 2851 1C, 22 %
1. 2 RIBAFEHATH 167.8 1C, FaFA 1-4 F b WA FZF T &
B, FlHIEK 10.3%, HRAVIAA KT AR 464 b W ZL a3 B AR SRS
Aasf R, SRR R KRR S 098 R E LKAk BREA. W
FRy; BKE: FaRA. FHEeA. Bhdhib,

rEEes &, MERAERARATREARMEER, A4 23 FHR¥FHHES
¥, BARE, REGEARAMEEZRZABGBFIRE &, KRR
23 FEReE KFH¥g, mE 2022 F O3 mABATFA iR B A% 290GWh
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(Hd 3k sk se 21GWh), KRR KA T G, 428k A, RERAZ L,
THABEERDHK, BA_TERRSHEALE. FLEE, RLEA
PRYEH. 2FRE, 23 FHEVLERATR, GibtiRst, g
FRA R FRI, HEERAH ZRMAEK, KNFTE A aHig R
M 21-25 FF A6k A BiA3] 119%. #IM kA, EEBRAMIES, X
fE R ik, WM KA B LA KA A s B 7T, ARTRIE IR & An b R 6
Frlgor iE Rk g K, RMNFTAkbkae 21-25 F 563k 2k
90%, L FaEKE1 5 FH A3 REA 91%. EFHLIRF L4~ L
AN SRR, B REA DT AT RS0 T AT R
Bk AEAR AHERIE. B RA AR JREERHEL. 2R
AT R AR AR A ALY, fERWIR. EReR A, BEiER. 47
RAHL; AR T TAERMR. 104, MHEALR . L Rib . RABMR
. B4 54t

> AR

LM A TR, AR, AR4E InfoLink Consulting 27 49
RA T AN AEIIE, BB RAEAMAATE B R EE AT 110-118 T,
SR ROMAETLE CEKEHNT 100-109 T. A/ M10 A 7|34
e T Z 45K 3.9 0. G12 A7 MNE THREZEN 575 TAK T, 48
o b Bk bE e 4-6%Z 0], wiF @, M10, G12 Rt ZAMRIME 3 4
# K 0.87-09 TAK T 54K 0.98-0.99 TARKT A%, BEMWEE L AL
3] 3.3%5 2%. N A @k 34, A TOPCon (M10) @3 B #r#sdLxt
AR WA T3k, MsLtd iR 1 TART AL, RANHKEILT 22
5 P AM#sAn st Aa g ey mm S e, RELAHEMAETRRR, —&
RALTF 46 b B4 B 1.54-1.58 LA & WMH, KREaT 4R B 4 248 £ W4T,
P HEAR YN TR EHER 1.6-1.63 TAK T, MK ERAMHE 1.62-1.65 T
AR . B AN RH TRAY; BRI E; Rk M@ T
R, MM EY K, THENEREZ, 1-4 A2EBRE &I EMN
48.31GW, Rtk 186%; w7 d, 2023 5 1-4 A+ E KA R it
o FiLF] 67.61GW, Flrigk 31.48%, 2023 4 4 AT EHAM4E 0
17.88GW, R K 49.14%, &AMV, A LmAs&F =%, ENR
BAxA 2kt e. B2 2023 Fo5, AT LiEmA TR, KRR
. B Xgeg, BA. BN HEFRA LG G, 28, AT KA
BEg, YR, EMNERALR, 2RAREREEALE 40%L%.
KAVAA B AT — Rt S E R A SHM ., RESFHITHEARCEL LE
BORERS| A, A4 23 FRKENIERZY, EFEMBA. A
B BeeAHER. RAEEE. HBBAH. BREL; EKERES. 21
By, dBAHE. RS, RIEBA. BB, B, SRHH. 4
KA. BIOBA. BREGAHLF.

> KA

B RALLABAT R AEARE . RAVKIBAR. AT AR5 @atATkiz: 1) &
RERE R AT %it, 2022 344 15.7GW # ERGIRE T4 F 47, 2)
2023 £ 3 ABERMLABAT R AJEARE . 3 A B4 L A =R 3R B R
MABAR AL, EEMNEE 350MW, EFUXKDREZRRM 32 &6
6.25MW R AU, 3 AL ARARZ T &L e LA 900MW R HLl 45
A P EBRIIELA A00MW RAUX & 1847, R BT KA A 72
PRt i R B Ak A, DR R AL B mik . S AT RS LT, 9k 4
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AH 23 HFHERAD AT LLR3gik. WHEAFTRY, A2 RE4H. BHE
Ay, #oRBE. EAHRE . TR, XK.

ATk Zh&:

> BERAE. wARE:

W LT HAME, 5030 B LiETARRRELENABDNGPL (LiET
An K7y B A R LS T BRAEAED. PR, B ERRATIR
RIVK A, SRR AR IS T B 4 B AA AR AR, 3t
A A AR A A2 BT 0.05 0/ F KA—0.3 7/ KA 8 Fd 244, %
R EA L EBAE R G TS, RFAVETEIR. HRPFH S
FRAA, RO ALTF 0%—B0%aT A, H kA ik
F 0.05—0.8 /T ELEHEGE BANE, HEZ2BHED X A wikhLId
NBNTAR F 15,

RIEEF: Tbh RAATIE, HABEERE . RAHF 85
R, 354 mBIRE. BFRRT 5SS,

FRERE — T F R EWE http//www.cindasc.com 4



http://www.cindasc.com/

W )R GBAT AR (FAZ ) AP TR 1.79%; £—AA Tk 2.75%, 2023 F41 £ 45 T 2k 6.77%;
PR 300: AJE LK 0.28%; £—ANHA T#k 4.15%, 2023 4124 T #k 0.25%;
B kAR AR B LK 0.18%; L—ANA Fik 3.93%, 2023 47 24 Tk 4.84%.

B1:. T2REHEHE—FEH

30%

25%

20%

15%

10%

B AR &ERIER(PE)

SFIE300 MR E S

FAEER: wind, ERIERGL P

—.\ FmeeiRREITI
BB BN R LR, AEMKTR, £LMBeA. AR SRBRBAZNE LK 4.4%,
M, WIRBRBRAANAE T 5.8%. 445 @, WAL & LK 0.7%.

NEBBRENBREES. AR LRRNBRERE, SABRENE LK 3.1%.

FRERE — R AT AR EWE http//www.cindasc.com 5
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B 2: 42" 4k SRR TALHIL

Y

S1XUESS

CINDA SECURITIES

=nReE
MB§599.8%  ET/AE 139 -5.1% -1.2% -36.2%
HihEEEY  HooE 38 0.7% 0.7% -21.9%
BhRAREEER o/ 31 -5.8% 0.0% -20.1%
HihREEE A/ 06 -3.4% -3.4% -13.5%
2
iR aE$E99.5%  H T/ 30.8 4.4% 1.7% -40.2%
BB AL ES65% AT/ 294 1.0% 0.0% -47.3%
=ITTHIEE
EfHH =TATWAS23 Ao/ 85 0.0% 0.0% -17.5%
=TATER622 AT/ 97 0.0% 0.0% -15.7%
=JTRITEMR811 A/ 10.7 0.0% 0.0% -17.2%
=R
=aRI523 A 238 1.3% 1.3% -29.0%
=wtklez2 Bt 24.7 0.8% 0.0% -15.7%
=HEs1l B 283 0.0% 0.0% -17.2%
R T T/ 26.6 0.0% 0.0% -37.0%
B EEE B/ 9.9 3.1% 0.0% -40.4%
stRE
AR S i T/ 10000 0.0% 0.0% -25.9%
#AHERE  EM 1500 0.0% 0.0% -11.8%
AR
iR hig B 38 0.0% 0.0% -28.3%
Sim Ao/ 6 0.0% 0.0% -16.1%
ES 3t
i B/ 4 0.0% 0.0% -4.8%
Sin AT/ 5.6 0.0% 0.0% -3.4%
FRRS A A
Fik/16um o/ 0.95 0.0% 0.0% 0.0%
R SEs&/16um JT/nd 1.35 0.0% 0.0% 0.0%
H2iE9um JT/m 1475 0.0% 0.0% 0.0%
HER
{528 (KE/9um+2um+4um) Jo/ri 2.24 0.0% 0.0% 0.0%
AN EERE F T/ 16.4 3.1% 0.0% -32.2%
N BRE
b WEHE A 38 0.0% 0.0% -32,1%
=/EHEN N B 5.3 0.0% 0.0% -26.4%
B
FE=3T  T/Wh 0.74 0.0% 0.0% -31.0%
. FEERE  T/Wh 0.64 0.0% 0.0% -33.3%
et e
F¥=3T  T/Wh 1.35 0.0% 0.0% 0.0%
I HEHE  T/Wh 115 0.0% 0.0% 0.0%
FAER: B FR, 152ERFL oo

2023 5 4 A, FERFLH TR K. 2023 F 4 AFeRAE4E 63.6 4B, Fligin
112.8%, IRELRY 2.6 %.

2023 % 4 A4rsh e iEM 25.1Gwh, Fk¥ir 89.4%, IR 9.5 %.

FRERE — R AT AR EWE http//www.cindasc.com 6
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S1XUESS

CINDA SECURITIES

B 3. REFERAETHRTNEL (202354 1)

Y

2023-04
MRS E ERERAE

LA~ Wik 640  105.2%  -5.0% YA~ AW 60.30 105.8% -4.1%
HAHE bk ] 636  112.8%  -2.6% LB W 60.70 116.8% -1.6%
Kit7= T 2291  42.8% RitF= W 244.00 59.2%
it Wik 2222 42.8% Rits AW 210.90 41.7%

Lz 2 g2k
LA~ DAk} 483 99.3% -5.5% LA™ W 44.60 99.2% -4.5%
k| DAk} 471  103.8%  -3.9% LB W 43.70 105.8% -3.5%
Rit= WL 1682  31.6% RitF= W 154.80 28.1%
Rt VL] 1623 31.0% Rits AW 150.90 28.6%

HERE EHEREE
LA baki] 157  126.4%  -3.7% YA~ W 15.70 127.3% -2.5%
E¥Ekc L] 165  143.8%  1.2% LA W 17.00 151.3% 3.7%
Kitr= Wik 608  86.7% RitF= W 59.70 84.3%

Rt Dik:i] 59.8  89.1% Rt W 60.00 90.7%
7= i =R iva HE HibE i
;MAEEN (48)

BERIBE (E NI FREFER)
EVCEIN GWh 251 89.4% -9.5% HB KWh/E 4169
RITEA GWh 910  41.0% Rit KWh/3K 37.29

FAER: wind, 1FRIERAGFL # o

=\ KR

B ARHAS k4 TREA S, RIE Infolink Consulting, b 3R it TR a7 Sk se & B, 2%
P B R M e o ELILSE AT A3 B BB SPHAAR A A6 B 2 £ 4O 110-118 7T, 4
SR ROMARTLE LLs 2807 100-109 T, BkastGikbtx MM 2945 K, Babk
B KEHEANTH £ 10-16 UL E, BT R AR L A0 690 £ 0L F REN e h
A75% 4k B LR,

R KABEANBHBKE. A M10 ZFMENMETHRZER 3.9 L. G112 Z AN
TFTHZ& R 5.75 TARK T, Ak LA AL 4-6% 1. 1R4%E Infolink Consulting, J~ K18 .4 [k
LPATR T R, AR E IR A )4 RAR, RMMRIB 69 A BHTK, 25T
AL T AH~ THEBMK=H, Infolink Consulting Fit 5 A 37 5 78 348 £ ikt a2 A 4
AE R, SN HEEH B,

Wl K KB Wik K k. #R4% Infolink Consulting, M10, G12 R 7R M43 4 &
K. 0.87-0.9 TAK T 54K 0.98-0.99 TARK, T £ A& 69t #/K-TF, gk ii-ha Z o548 %] 3.3%5 2%.
N & &2 73R4, A TOPCon (M10) ®.3b f A& st j2 28 F A& T 3k, M #s-Sm EH R 1 TA
R AL, BANHEITRAZE P NN L HART AL a9 m M = 18], HIT(GL2)®it i g &,
REH Y, MAEA PTANE), BATAFER 115 TART A4,

A RBEAANHETREEE. R¥E Infolink Consulting, —#&) K444 H 94 R 1.54-1.58 T
E A A, R AT B &AL EPAT, FRAR BN THEER 1.6-1.63 TARK T, WHER
A 1.62-1.65 TLAK, T . 43 Infolink Consulting, #faF &) RMEARe KM R 18, KB AH
1.5 TEEM T4 8. N A 2847 &, TOPCon 284 (M10)A B Mt hé FiR%) 1.7-1.75 IR,
EAMMAFR 1.72-1.73 TIE, HIT A4 (G12)#) 1.8-1.84 T/E..

FHHRRE— R T E B AAE & E http//www.cindasc.com 7
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B 4: KA kgt WA R TR

=
Z EEEER JT/Kg 125.00 -3.8%
#®h
B ERER-182mm/150pm /R 3.90 -6.0%
BB R - 210mm/150um TR 5.75 -4.2%
it A
8 B FEPERCH - 182mm\23.1%+ TTIW 0.89 -3.3%
B B EEPERCE - 210mm\23. 1%+ TT/W 0.98 -2.0%
it
182mm 5 T B E PERCLE 1 JT/W 1.60 -1.8%
210mmER T B8 L PERCER 4 JT/W 161 -2.4%
KRR
3.2mmeEEE T/ 26.00 0.0%
2.0mmeERE /i 18.50 0.0%

#AAR:  Infolink Consulting, 752 7EX5% 7.

9. XTI

2023 4 1-4 A R e EMRF. HRIEE LR HIE, 2023 F 1-4 A Ra 38 ENT 14.2GW, [
L8 m 48.2%; Bt EAE 380GW, ] tb3g K& 12.2%, B 4+F) A /)N B 3 866 /N, ) Fh 3 Am 11.2%.

RN, PR, AL TR, BN LR, ARARE M TR 4.2%, FEMBEENET
Bk 1.2%; 451% A Sk B M T3 1.5%, AR EMNA& Lk 2.7%.

BRAKILERIENAS TR, JBARIR MR B BN A T 3% 2.9%.
B 5: R eEHE L4 RN TERL

MR LEE FREXIE
EH/ABIR
BAEMERIE GW 2023.4 A 38 84.5%
FIEEE GW 2023.1-4 A 142 48.2%
RitENE GW 2023.1-4 )=! 380 12.2%
FITF BN INEE 2023.1-4 A 866 11.2%
MR R
AW FTEHGCrl5 50mm JT/ME 6838 A 4800 -4.2%
FER: EEQ235 8mm JT/Mf 6838 B 4300 -1.2%
HEES: TN (218-22) T/ 6A38 53] 3383 -1.5%
RN 3KEKA6-8mm T/ 6838 I3 2910 2.7%
FEEMRNE
B EiE T/ 6H3H A 65995 3.3%
L TEHENE
WEF: BEEEEL2400tex (LLUFRILLF) JT/M 6838 A 3825 0.0%
BERE RN TT/E 6838 53] 13700 -2.9%
E =T300R BI12KIR T4 T/ F 5% 6838 A 110 0.0%
E = T3004R 3|24/25KB T4 TT/F 5 6H38 5] 100 0.0%

THAT: ERRRG, BT, 1ZRERTE T

f. XEEEE

FRERE — R AT AR EWHE http//www.cindasc.com 8
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TG BP AT KR AT BTSRRI BRI I 50 U T 55 4 o BRI
5 R
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W\ =7t

K&, RV RETLAESIIF, PRUZRFELEBME, THERLIERLES N FIF T
2020 FANAZZAEFRF R F S, RS IXEHI R IRAT LA R

P

’

KM FRE R EE AREITLSANIT, PERKFEEE LML, THEMEIEATERTIREZTEEY
3, 2022 FAe NAZRIERH L P, QAR E AT LA,

FAE, WAREHRBATLSTIT, ERAKRFIFME, 2 FHLAREE, 2022 57 AmANfZEE
FAARF S, RTAKTLF R,

§ R, FRBREEHRETLFLNE, ERKFEFOMAL, P LUkFeamPELd, 2022 Fm
ANMEFAERF LTS, ARHAE ) R Gl i ETLF R

MEGE, AMPORR, L#EMZ2KFEATME, 2022 FmAZRIERF LTS, {F42EHEHT Lo
7o

FIR, R EE IR EATLARIHE, LA KFEEKRME, 2022 FmAfFRIERFRFT S, HFIH
8 R £ AT LA R,

E2FE, ARRR, BRME KPR FEmME, LEMBERFFE, 2023 FmANFRIERF LT,
BT RARAT A 5



HMMHERKRA
X33, A FA R AR
A EAE R B 354k A 13911026534 hangiuyue@cindasc. com
LR E LR % BF A 15601850398 chenmingzhen@cindasc. com
LR 4L G E Y ] 2 AE 18506960410 que j i acheng@cindasc. com
b R 4542 AT 13051504933 qi | iyuan@cindasc. com
4 Jb X 4K & M & A 17687659919 luyuzhou@c indasc. com
LK 4K E % 18340820155 we i chong@c indasc. com
46 b X 442 #E e 15501091225 fanrong@cindasc. com
L Jb X 4 E A 18513322185 miqiao@cindasc. com
L X 45 E B 13552992413 lijial@cindasc. com
LA R 4EE A K H 15690170171 zhaolanqi@cindasc. com
LR 4L KA & 18810718214 zhanglanxi@cindasc. com
b X 454 EX i 18735667112 wangzheyu@cindasc. com
EARAEEYR M >E 13718803208 yangx i ng@cindasc. com
LHERRAE G E N : 15800476582 wuguo@c indasc. com
LHRRAHE My AZ 15618358383 guopengcheng@cindasc. com
LHRRHE KR 18702173656 zhuyao@cindasc. com
LA RAEE 4 13524484975 dai jianxiao@cindasc. com
LHRRHE 77 B 18721118359 fangwe i@cindasc. com
AR RA4KE FoNiES 18717938223 yux i ao@cindasc. com
e X4EE By 15026867872 | ixianzhe@cindasc. com
LRERRAHE IME 18610826885 suntong@cindasc. com
LA REE T h 15957705777 jiali@cindasc. com
xR X4EE F &k 18217448943 wangshuang3@cindasc. com
LERERRHE BB A 15261855608 shimingjie@cindasc. com
AR RA4KE E Ak 18810582709 sul in@cindasc. com
e X4EE & IR L 13337798928 caoyixing@cindasc. com
LHRERRHE EARR 15942898375 wangheran@cindasc. com
EHREHELR IY%m 13530830620 wang| iuyang@cindasc. com
fd X AHAE 3] 8 15 %R 15986679987 chenchen3@cindasc. com
fHRAEEE YR IRE 17727821880 wangyufei@cindasc. com
EHRERHE X 45 13620005606 | iuyun@cindasc. com
EHRERHE EM 13794480158 hujieying@cindasc. com
i R 4KE FR R IR 13570594204 zhenggingging@cindasc. com
LHREXAHE x| % 15152283256 liuying1@cindasc. com
EHRHE R 18300030194 cai jing1@cindasc. com
i X4KE Z AR 15521067883 niezhenkun@cindasc. com
L HXAHE TRAEIH 13923488778 zhangjial in@cindasc. com
L X4EE RERE 15308134748 songwangfeiyi@cindasc. com
FHRE RSB — R LT E A LEHE http//www.cindasc.com 11
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SrArUmAEER

R IARE DRI ARG EBE—E)TIF AT B, AABFIEALFT ST, FHE T BIEFLPREMBTHIELRS
AV AR A0 BRAL 25 B Ak . Bl SLARR S AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
WURIFTFE L, TE, LHFEFREERRE T HEARSNE LIRS ABRBEAAX,

AR

ERAEF IR A IR 8] QAT B AR “IFHRIER” ) BA & BiE B &3 E 0IE F T F k53T 4 . RIS B 5 RIEFHIEH KA

ABERANERRIEREEZR S DBV ENE P I EBAR TS, AZEREPFHITRT ERATRERH AL, NF A5
XHEHRAPRAR . KARERREL LEHZEF, FTRAAAREH . BRIEARERBERAKEARERALH RN 60S
REFP, BPFRLINREA X AR EIE, 4815, WHRTRA AU G0 5 B8, RS AEE R MA RIS 7%
BRAR A A

ARERKTRZIEFRANATRENLATFRZEBF, LRI IEFATRIENEL L EHEATEN., AREHBEWGEL, TER
M AR Ay AR kA B A B 693 EApli, AIRE PTG 6918 R R I TAR 69N A&, MAER BTN T2 B LT RAZE 698 3,
WRAL R R TATG G LR T EAE A B BRI KIE, ARRNH, EERNREBIEFARE, AR EASH Tk,
HAEAERIEA A S ABEBEEL., AR AR —GF RS, SRAFRIERT AL 4850,

BEMERAT, RAMRETRELRITELNGELF TR BRIHET A LT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AT AR 09 0935835 s Al i%F

BEHFEAFGHEALT, BRIEARLEEZBEIMTRAFARE T T RGNINITEAATHIEAFRITRS, FTRAENXENIEL
PR S BB A BRAT SR S

ABERBALAERIERTH . AZERIEAPARE, ETHMBANATFERT X, L4, K5, HARG A REE
AT IR o BAZRIERVASM I MM O B P A RIBE, W dizsika A KETH R5T, BRIERITREIT RN AR
Tt AARE B I AR RAZ EIEF ) R E AR EWOIMZ B P RGBT E

ZRBIERIM, BABBEREHARRE, il —mE RAGKE TG A HE RS A Rz, FRIERSRE A
& A EAE TR RA

VEZ 5 RA
BRI B AT A B EZFRA 4T o AR
FEN: BhAastig T A E 20% 04 1 AP AT Ag AR
RAERMELARIGEC PRIOH | gge. ehdant 38 F £k 5%~20%: Bk i A dch R R AR
# (AT AARER);
BA: ROt gk sh A 5% ) AR AT EE,

BRI REAFZAALOANAA
Eihi: EMARAT TR 5% AT

iR R

ERATH A AR T RENT H, HTHEFITIERZ DT EERA G , WHEETHRORNE, BRETH S S L,EN
T LR T 284 09 & M 5 E T .

AREFIFIERR— R RAA G E RAb X @ A A RGBT HHE, BTH L S ARE PR Sl LT 2T,
FEENEZELEANRT B, WHRAFRH e ELR, LEBNMEE, Ak, M. REFFTRENFLMEGEL, AEAH
AT, FRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR R RAERT S04, T & B TR,

FHRE RSB — R LA A LEHE http//www.cindasc.com 12



http://www.cindasc.com/

