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848 29 2023 408 A 06 H

MR R FERN ST, AR T SRR

— TP SARATIL AR (2023 FE8 HER 1 AD

#®

a

ﬁ%u&\
8 A% 1 AREAMEF M ERK 43%, EXAMRMERLEEH

1) RE. REMEFLREE K, RANMEE LKBYT K. KEARE AR MN
FlHb K 14%, IRIETF R 1%, 3554 Lk 43%. BB L TR E R EINGE
5, BRAEBALENH 566 T/rk, LT 4%, Rl B 19%; Faedliz, 4L
FATE R, BRERALMNA 553 b, KT 2%, BT 17%; 2
BRI FA, BRALEALMA 1090 T/ek, IRk Lk 3%, Rl Bk 47%.

2) AR, RANMBIRFIFE, AANMBIFE T, HMAFELT 2022 FAKR
f&AE. 2023 F 8 A 3 B, A& M/T M5 A 650 T/LH F= 850 /L7,
RAB T M/THN A A 555 FA/IZFF59 FTAIZF, AR NITHN
B4 270/330 T/ .

A7k gh &

1) MIEAARE A 2023 SFF5F4R, AR H-2%, EROKA R IEK 16%

2) ERE LA 2023 FF AR, AR LK 4.9%, FROIKH R T K 32%
3) MAKE R L5 R AHE AT R A VEHIL

FEATF L L AARFTLETNS, BT A FICAAR T FA

1) b B Tk &ARAT LI 2000 20T, idk 5 F LA 1%, ALEAKRT
AN

2) BN HNE MRAE . RRE . BRAAAL F ST H T A ASAR T R TF AT
T3 E L FACTAE, xR 2023 SF649-F3 PE 44 32 4%,

3) B FHARIRE, LA BIRI. 2019 5F, ECEBNETHEZFTINGH A
ME P, SRS L (REAIK. FRE. TAALT. KMHEER) T HHHAT
ik 70%. 422021 S5 5N H AR B FHHgiTEd, SR WGBSR E
25%, d R RN S IR E 75%. BN FH = F T PEERE RIEITE
A BT IHWEL A 9%E 45%.

4) BABFRATHUIED TS, 2018 F4r 7L EE N B F4HA EE 85%
TR, BESRLERRE. BAHERK. FHOTFHATFHRE, Ak 3551
A RS RR IR,

R

FEMH T E I VAR AREBEAS . KT E S LR BEA . Ak L
ITH BRI BTHRAHTINERR. RAILABMESLRESH ). =
HERADRKABGHE, HEAFTFRFR. PLEAAK, 22K BALFR. R
BHIEF T AR/ BT AAE).

> WRABY: TLhARMAKLK, BFESK. TR SRR E TEES
FRBA: REDRAE DL, %5 HRZEFH R 7 Lk
BBFRMR: WFRHFALTE; Bk, R, BARARA

MERR: BFRHAHE, K2 ARIIF ASML AGE

B Bk T U SRR EA N, R4S AT g K5 %
ik THoRERARL, THE —F—F LEIAREE

R T

1) THERREFE; 2) TLESMERK; 3) BEAMREEIHAL,

vV V V V VY

AFRIFR: BIFEER)

AT ERE
HAER S $1230520080005
wanghuajun@stocke.com.cn

AR K
#AkiER 5 S1230522050001
zhangyang01@stocke.com.cn

oA RE

1 CFEEFHFA: A HAR
B4 AIK)  2023.08.02

2 (RAAFEEALEESNIR
o B3R 23%, HEdEa T kAU
FAEY  2023.07.23

3 (AMEARR AL, TLAAK
AR KR HEY  2023.07.13
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EXLHFE
1 e L b G R BRI oot e et et et et e e et et et et et et et et ettt et et et ettt et et et et et et et e et et eatene 4

118 AH —JARAEEMEIEL LK 14%, FRIEALLE oot e et et e et e et e et e e et e ee et e e tes et n e s e, 4
1.2 BB e E R L IR 2023 AR K 0 oot e et s s et res e 6

D e | T SO RUER S R 9
KR LE & 1= TSSO 10

3.1 ARTEIEI I oottt 10
3.2 Rfhik: AP ARIANRINE] 2023 4 PE FE 32 4 oottt 11
E = > OO 12
4.1 MBS TR KR, BEER. FRBAR I E . R T e 12
42 BFRBEA: REAMRRESL, BRI EI TR T ALIEAL oo 13
43 HLEFEAR: BTHALATE;, Bk, WER, BAEAIRIT s 13
4.4 PERE: BTHAHE, KR AARIIF ASML TATE ..ot eee e s s ee e ee e 14
4.5 BEF A Rk T RAMRAAE Dk, BT ABAEATEIIERIIE e 15
4.6 ABIE: EHERERLRK, TR I UGN EE s 15

N5 -2 SRS 16
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A1: 2023%8A%1 F]ifi?h/ﬁ/fkfﬂ‘#% YOY 1 19%/-17%/47%, SV EREE-4Y%/-2%/3% ..covveereeeerereiesrnieesessssieeissesseninsanes 4
B 2: 2023 4F 8 A% 1| LAk AAMRMEA 687 T/k, Bl EFE 14%, R T IR 1%, 4
B 31 2023 G 7 FH EALBKGN 415 TU/PEaiioiiiieeieeeee ettt bbbt 5
B4 8A3EHR/EBT MM AIA 650 T0/5.55 T TU/ITLTT K coeieerieeeeeeeeeeeseeess s tanan s 5
B 50 8 A 3 HAAET M/ HNA A 270 FU/330 FU/IETT AR cotiieiieieieeeieeeie e 5
B 6: 2021 FREAATHAA: REKEM. HURFIE. LIS e 6
B 7: 2021 FEERATHEA: ML BF . RIEEZ . HUEE oot ee oo eer e 6
B8 2021 FRERATHEA: BEHEM. KR HUBAT LI s 6
A9 BERAD RAAIMAEIEFD R PEILIE oottt sttt 6
B 10: 6 AABAR T B BE _EFE 0.4% oottt ettt 7
B 11 Tt 2023 FARERENE KT ARG L, REMAEE L KB EIK e 7
Bl 12: 2023 4 5 A AFRF FARAE B FUEI B T IE 21.01% . eeueeeeeeeeeeeeeeeee e eeseesees sttt sens 8
B 130 ARFIARIB AR K 1.08% wecvveveceeseeieeees et ee ettt sttt s sttt et n et n et n et en s e s 10
B 14:  ARPERAE FIER LK 0.85% oottt sttt sttt 10
B 150 AR AAE I FE B0 T IR 0.72% wveeeeeeeeeeeeeeeeee e see s sesses st s s sttt 10
I T NG 3 o0l L OO 10
A1 IR T AR E] 2023 F-F 3 PE AEME 32 48 wovoeeeeeeeeeeeeeveeee st 11
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A7k A4

1 2T Y AMREIERIR

1.18 A —RAEEAMNF I LK 14%, HKigKs

A B RARN A F) tb*&%ﬁf'k, Ae kA TR . ABREAARNAER b Lk
14%, FRITFE 1%, EFRESBEM A 566 Tk, R TH 4%, Bl Bk 19%; &4
RALMH 553 /b, mbﬂkz%, Rl T 17%; &S RALMNH 1090 Tk, IRk
LK 3%, Rl B3k 47%.

B1: 2023 48 A% 1 FIRA/R/AENHE YoY A 19%/-17%/47%, J& IR HG-4%/-2%/3%

Ttk Sk
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S SR O

A o o o 2 o o a Sl =
P &K P ) Q0 NEE

P A N A A A RO M ENGIAN

— R AN ——BaARE ()

FTA R FRFR, HHESFR AT

RIAMBEIARAE, 2023 FTHFEFLATIHERZE, TLAARNEA 2RET
K., BRAA. AA. 2.A 43:33:24 ¢t 4TheA%, MIE 69 2023 4 7 A 24 A AR
A& 685 /e, Bk 3K 22%, FREL EF 2%.

2022 5F, BAESARGM Q1 T 18%, Q2 Tk 39%, Q3 F#k26%, Q4 Tk 57%,
F—/NAkteay K, B&RAY% . 2023 F 3 AVREE AARYN RIS, TASRTA
/iif}u/xﬁ i‘%"

B2: 2023 8 A% 1 Bl4s SNRNAE A 687 TU/vk, BB B3k 14%, R T 1%

IT/1%
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——20194F 20205 —e—20215F —<20220F —2023%F

AR BAF, HTIESHL A
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—ENEMER R TR, IR B, 2023 47 A, ZRALEIGMN 415 T/
b, Bl Lk 1%, R EH 11%.

E3: 2023 4 7 A 2B N 415 /b

6{"} -
550 - 20237 _E LR
i Falsm/iE, [E
500 bh11%
45‘} 4
4{"} 4
350
300 : : : .

FTA R FRFR, HHIESFR AT

AR, RAMNKIFILFAE, RANMBRIFE Tk, MRFELT 2022 FR Rk RMKAL. 2023
£ 8 A3 H, AABTM/THMHA A 650 /5% Fa 850 /7, AAE T /T HINH A
A 555 BA/IEFFS9 F AT, AAE TN/ T HMaF A 270/330 /T .

B4: 8 A 3 B A/EE T MaAl A 650 7T/5.55 7 U/ H K B5: 8 A 3 BHAAE M/T HMa5 270 /330 /27 K
55,000 4 600,000
50000 | BUSSHTINRAHN (FTAITK)
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O G e O M R R GO PN PR
= = — FAHTM (GTAITK)
— RSHMN GTAzEK) QRETMN (GTATK) B
PR s SpSE T ok pmae Sl b s . SEs S s
TR IR T, AT IEAFR AT FA R R SR, ATFIERARR AT
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12 2 BARERALEIE, 2023 FAKRERZTAEARL

RN T i 2B A AR L e ARBIE . LT EAT L, B R TR A
R ERARM, TREHELT. T BN EHF.

B7: 2021 FRERATHEA: kL. &F. RRED. HUK

E6: 2021 SFREAATHMLA: ARG, PRElE. (LT

s

%
« M wfb 1. W7
= PLAE M w L f
wit 1 o /B
w o ReifrRe = HLAR B
7F MEne
23] » KAR
L LAt
TR RR: RRIFR, HRAEAT AT PR PATOR, HHIESFRL T

g‘ﬂmﬁT%i%ﬁxﬁm KK Mtk THATL, & FREFL TR F
BEH. REKX, Bt RegaGRFH K,

B8: 2021 FERERAATHELMA: RFM. R, Pt L5 A9: RERAL RAMMEEA X AR
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W
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ARAE B R B 4%, 2023 F 6 F AR T ) b B AF 0.4%. ARIE 5 ARHT T &3, 2023
F6 ATFa)EATIMSHANE ¥~ FH 224.6 Zob, FTHE0.74%.

F10: 6 A#AR =R EHA 0.4%

100% - - 25%
80% - - 20%
L 15%
60% ’
L 10%
40% - o,
20% A \ L 0%
0% L 5%
o L -10%
g 0
P F -15%
-40%
L 20%
-60% 1 - -25%
-80% L -30%

——REMEEEL HINFERLE ()

FAbRR: BRG&I A, PRI, AHIELTA

it 2023 FTFREAREMERFRAA L, RENBR KR LK, 2023 456 A4H
2R R EA4TIGW, R B K 40%.

H11: 9t 2023 FAHRARENE KT A@ £, RANKE kXM Lk

5,000 - - 45%
4,500 - L 40%
4,000 - r 35%
3,500 L 0%
3,000 s
2,500 - o
2,000 -
1,500 1 r 1%
1,000 A - 10%
500 A r 5%
o +r-r—r—r—r—rrrrr-rr— 0%
S T o oo o T o o e

R R N S I S S NI M S S SN

REE (FT/IE) ——=EAMHEENBSERITRELL (G)

FA R wind, PAVFN, HFIESHRAT
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2023 %5 A, 2%RFFRELEHR 4 ARF T, S AR TR 21.1%, Kb EHA
0.5pct, | EAMREEK. AT BASRERT, Futt+wafimKE s
FEDHFEFRRIEK, AFATFHOHRENL.

A12: 2023 F 5 A ARFFRHEHF LT % 21.1%

Bf: 1zt Y
60 - AL
| - 30
50 /"\ ) /\|
Ny
N - 20
40 - ’ /1 N
Y/ - 10
30 i i~ -
- 0
/ NN
1 / \ 10
i . \-\
10 A N L 220
0 T T T T T T T T T T T T T T T T T T T T T T T T -30
> > \ 3
N S 0 0 N NANANARANARAEEN

mESKHER ST ERE —FSREERSIT SRR

Ttk AEESHE LI, HAEAIE A

http://www.stocke.com.cn 8/17 W40l Wik B X ZJE 04 ST Ry



) Wi

ZHESHANG SECURITIES

A7k A4

24T B &

1. HAERE 2023 £ 5 —FE L4, BEHRZREHK”

ARIEF IR, 2023 £ EFE, RBEART AN 164 10ET (EFFRH 167 10E7T, R
P-2%), ZiEEEEF)EA 34510ET (F5RH 307 10ET, Flw+12%). 2A%E
AR AR 6.98 £50 (HFFH 6.03 £7T, Fl+16%).

(8] i)

2. HBREERA 2023 FX R

ARIEAL, 2023 F EFEWRAH 1401224 (TEL O 2R H+4.9%), %FEA 17212
E0 (AEOZRA31.9%), FRIKEH 3.3 BT (A% 2R HR+32%).

(28

3. MAKH L R EAREIT RS HIX

7R 24 B, WMAEHRMNA RS E KL LRI RN A R E) 59T K5 1F
B, WFHB N THFE. XEERER AR, 2T LFF 7o FRE—F 6
RAEANE, TR, LR, AEHRTE R, TFKELH, HALEAXE
Fin., FEK, BL2EABREEEHMX.

EIHMAMASFRELEEHEEARORADZRFT DL THEAFRATAH. LR
TRGHERIFO I A, HMAEARAER IR, FHABRMERIERE, F
FIE AT #77 LAV AR R MR E T EREBH T, FEHR BT RH
WA C—ANEARBEZR R HRRERS, ERIALT ERXANRARG LM E,
Yt “EFA, Fild, BRAT LEKRS, HaAEH “FHHA. FaR. IR
> FAARIR, M EREAEGREEF NG EGMIENE ., A 2R FTRTREES
e, RRAWMAEZAN, B “1+1>27 R,

HRAANBT MEAEMMEEE SR, FBRAKRT L. HAHIAARFZ L F LI
B, thit, AEOABAE B B 5K & A BAR £ B B3 ALA Rk, FRAREAR b 4
RBEAAART LB AL, EAERREAKTRZIE 60 RELI ks, EHASD
#2320 7 Nmd/h, Rl8F, ERELHT, wmREKBLHE. mikdrb 5w, FrE
TRk, CCUS. Faetkse. B EAAMEFHHRE, RIFT —LeIRG. A2
RFHRAE O GO BAIR, RIBRES, BFEE AN TY.

(MALH)
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ATk B3R

3 BN R B IRAEIELR

3.1 AR R AL

AP MIE AR B 1.08%, RALT ER LK 0.45%, TAALI F 5% LK 0.72%, A
Pty Lk 4.47%, PUEFATIK 2.64%, LAHFAIR LR 0.44%; F—F2HRE T L AR
ARk g : M EEAR (L3R 30%). RALEARLER (L3R 22%). ZAALIT (L3 24%).

MEMEA (T 13%).

B13: ARMIEAIR LK 1.08% B14: AR RACEAEE LK 0.45%
linde’%{$ ﬁﬂ*lﬁ?é"ﬁﬁé@

450 A 180
50 | » WMPMVApA¢WMf\V\/Vw/”V
350 - 140
300 A 120
250 A 100
200 A 80
150 4 60
100 40

50 A 20

0 T T T T T T T T T T T T 0

\Qb \@ \\’\z \Q") \Qb \@ \\W \Q"‘J \Q‘O \@ \\’\f \Q"? \Qb ' j j j ' j j j " j j j
WQ’\«Q (»QQ q’QQ (\9\ '1,@’\ '1,@/\ (»@'\ '1,@9/ q’@:\' q,@:b '1»@:» W@?’ W@:‘) ,»Q\Q(\ @\Q %\\Q\%\\Qb\ r\,\\é\ %\\\Q W\Q\ ngb‘ @Q(\ »\Q ’\,:)\Q\ (\:D\Qb‘ %\Q(\

S ST

kbR R wind, IFRIESTFR T

Fe#t kB wind, #EIESR T

H15: KEXEAALLFH T 0.72% F16: ARFALEMY LK 4.47%
1AW/AN
TR MRS
350 - 45
300 40
35
250 A 30
200 - 25
150 A 20
100 1 ig
50 - s
0 A 0 —
OISR RN o %\Q‘o NI S FPA VI PPN EI D E
A A ST ST ST S S S S SP D PP PP
N N NN NN N SN

ForF R R wind, IFRIESFFR T

TR B wind, HRIESBFRFT
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470 4
3.2 451K EI BB AARNE] 2023 - PE 4548 32 42
1) EiEsb it TS RT3, 4234 Y Linde. BRILTAER. TAMNLIE

4000-13000 12 1E 69 8) , A8 ZHE L F LT,

2) AE ISR AMRNE), HAE R AR Y 5-15%, XA 2022 4 PE % 36 1%,
2023 4+ PE #9 3242, BA T LA THHAAERKY, BERKEZRANEXR. THEFE R
1K, Jo k8] R KM IS AR 8] F5%,

A1 AP AREEG T A B4R E) 2023 -3 PE fE1E 32 12

5 R Ad W_ﬁ %A1 (L) PE PB ROE
({z) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E (LF) (2022)
LIN.N Linde 13166 289 321 353 388 46 41 37 34 45 10.4%
#bnd ONWFL i =24%H 6543 205 225 248 273 32 29 26 24 36 11.6%
APDN #HRAI=% 4513 155 171 188 207 29 26 24 22 47 17.2%
002430.SZ &M 334 121 134 160 196 28 25 21 17 4.5 14.8%
301286.SZ  #FiRAEA 117 12 28 46 67 100 42 26 18 6.3 7.5%
601369.SH &%) 7 152 9.7 103 121 144 16 15 13 11 2.3 11.9%
002549.SZ PLEHA 85 1.7 18 20 26 51 48 43 33 7.1 13.4%
688268.SH #4541k 90 21 26 34 45 43 35 26 20 6.5 13.4%
603173.SH  #&Mfik 45 14 26 39 55 32 18 12 8 3.6 22.8%
688146.SH ¥4 4 208 38 43 53 63 54 49 39 33 5.1 16.7%
E A8 600378.SH R4 318 11.6 128 154 187 27 25 21 17 5.4 14.2%
002409.SZ At £ A 336 52 85 113 150 64 39 30 22 41 8.1%
300346.SZ @wmAikt® 173 19 25 30 38 92 70 58 46 9.1 8.8%
688106.SH &% Atk 121 23 31 40 50 53 39 30 24 38 8.1%
688596.SH  EMAH 97 26 39 54 70 38 25 18 14 47 10.7%
300435.8Z &M 54 28 37 48 57 19 14 11 9 2.2 9.9%
603324.SH A4 43 13 21 29 38 33 20 15 11 33 9.1%
002971.8Z  #=i% A4k 41 0.8 / / / 54 / / / 2.9 6.2%
FHME 45 33 26 21 4.6 11.9%

F#tk K. Bloomberg, Wind, # 7 iEAHF5FT

&ix: R A B EMG, RIIRNS) SNLARM R —BIA; R TR BAHART,

Bl AL E 2023 48 Al 4 B
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ZHESHANG SECURITIES

A7k A4

4 FFE

F B3 T L EARAT LB TS, WIEAMMEA LKL GE EFCAAR T FAE,
1) ¥ E T b ARATILE 2000 /20T 3, 4744 TR GDP 38k, A 234 K F/h

2) HHEALFENTFESRREI LR, T LSRR 2H 5 5,

3) B FHARRER. BRI, TSRS RERA B, MBS . BREFHH. FRK
B ARAARFE R T LAARNE, AEHERIKYTHWEH, BIERAT LYK =LA 2
Rik, EFHEZHReGEAE,

4) ARG THATHUMINTALE, BFFRENER. AFLTHATHK, £k
3-5 Fab gl R R K,

(VA LSRR EAF AT LA T AARFEIRE ([T L SAR]) AT LR Ak
BAKA S, TEARATLRKZR 7))

41 MBS TLREAREK, BEENR. oA, BERE. KFoEEL
BKR: ERERAT EERRABAE AR, BB TR,

(1) AFRFRIFLEHK: 1) TUAKRTHEF KL 20001CT, LFH=Fs0TH
Mg 3K, TS QI A 2021 489 41%3RFF £ 2025 449 45%. 2) 2021 F+E Tk
SART HHAER I K 10%, FEAR SN FF EMmB. L85 L RERANRE F
49 30-40%. FitZ] 2025 FF B Tk AR T HIALE 381k 6-8%. (vA EHIERIR: F
B WA KA 6 8 IR T ARE (BRI E PPT: B =8, Faeift&, &6 kA ik
kN 2022 %7 A 8 H)

(2) DT ERRHA: BHIEBKRLELT, 2021 F058 EH 5 AT HHEENH
9%, HERB A 45%, Tt 2025 F008) F = F TG HA LR 142, Tt
3 B =5 A5 T AL 2021 549 3-4 12 (30-40% 7 & & ),

(3) 28 gL, BARAFERIA: 1) AARLFUANERFLERA, BA
R e kb, BAGA G TFRELSE, 2) AR LEFRE LS brbdFgR
#, REABARAZTEEA. 3) REARLG T B FAFALF BN & b FaR
., BFHALSHBAE ARG TFLE LW AAREE LS. (A EHIBERR: FHAZ AT
KA 8] IR EARE (BRI A 2L G F B egkiE) 2023 F7 A 4 8)

ZRFEILAALLL: BERK, RTFESRETEL S LERY.

FREMAS A FHASERALLSATRAD S RRB K, EHATH, 29
DA AR — TR AR S E R B AN, PR 2RI, KiEh, NaE
1 FRARRMAT ERET, FREES TN LS, TR R8RS B AL
ST S AR

BRB AN EABF BB AN, HREXHLAERDE LT EM, Z LT
NG5 RSPV MATH FEL, EHAS BRI RATLAR K 0 EA%S, AHTFE
TG KEWRAE . KA P, RET SR E. SR, HETFHEEA,
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ZHESHANG SECURITIES

A7 Ak B4R

it 2023-2025 008 JAEEF AR A 13.4. 16.0. 19.6 1270, FH3Zik 55 A
1% 20%. 22%, =G 46383k 17%, AT PE 4414 25, 21, 1748 (3F 2 &M E
#: 8 A 48). HEHRENITA,

R R AT TSN A T R = Ak

A2 RS REAMARES L, %35 HREZEFH IR Lo

A8 REBAR: ATLFREK, A HHR. FRBEER, 1) KTk TR
AT T 8 71, ARYE AT IR AT 2022 4 B T Ak 4R T G PAEA LI
2000 1270, 2024 A BLF) 2199 1270, F AR 6%-8%. 2) AN N8 Tk ER
1%, BHBERRKZE., RATNFENE 2021 F735 & A FK 046%, Tl 2024 475 &
FRAEIEE] 0.77%. 3) NAARKEREFE S wnk, BRILEESARAI AT
7.

AN EMEN, wKd, EFEEAR, HeRbLEE, BFRRMKLR. NG K
REKE: WONZXFLE——HBEILRE. RTLTLRE, ZFMILE, LVREELFS &
FTEA. BRBS. RALGE, AL, X4 wWNXE. EBERSFEANLL

gk,

FRAEZREEK: ATLERFHARD, HAKEKAD . MR EERE., N
S IUA A AM =/ SO . BN M, FODEAN (&8 ), 2021 FRERKRTRE
St 76 ek (REERFR 10 vk ), FHEARE SICL R, RNFUHFEEH B Tk
B, RFILE. ZFIbE=ATERFELEIR LT, AR ARy PO ik
PR B ZFAB—AARMN b6y = 64 B 384, o 3) F el 2 Kt BRIt #
RS T A 4Kk 196 Fob (352021 3K 158%, 3% 2022 WK 144% ), TH T
P RAR A6 15331025 K (4R 2021 538K 207%, 3K 2022 53K 70% ).

TRt 8] 2023-2025 49 )a5F1E 5 %) 2.8. 4.6, 6.7127T, TR PE 4314 42.
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REA, FREREEAL. 2) OFRHASH (EF): SREAUR. 704K UK.
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22%, 28 R B\ETHAH T B, T B FEFRLHEE 61%, A 8) &7 R AR
B 5,

ITRARAL R FHBRREF LS, EETAR A 2aTEHMERINE. 1) £%
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