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5 EcEIESS

MINSHENG SECURITIES

20195F3H, WEERSEFHRE. tIHBEMRNERFLILISTNREER, BIARE:
(1) FEERSEFHERL. RYTIEEK, Hp, MHENEZBERIINIZNG, FHERILAE;
(2) FEEFSRAEF-HERMLREIEK, MEMATEHIEE, LEDARFEEABEFRAEHEPAIGHIARTTESS.1%;
(3) HMEEFAAF - HENUREEK, BRMAE. HEBAFHEENST &,
201953 BB EHN5.09GWh, RRLLIITMEIRK, BICKE:
(1) HEEEERAEENERALLSIERK, MEs. WETHERNEDSERELL. MUEERS, fREERAENIREIMENE SHIRGRTET5.6%;

WENAE, BREFELERIEEMENAE;

(3) FSZERIEEAE LA ES3.1%, EIERIEE SRR, mREFIREREIERAE, WETHAEUEEREIEENAE, EREEILSEIRENAE.
2019538, wHBithF=MB=+HiIiGRRtLIERE, TERMUSENCM=7T. HBERERhERNEM. BIrKRE:

(1) BIZHAZRANEGLIA98.8%, HELIEIE0.6MELR; TRESNERNESN, mAEFRRRTFEAS1%; DEENRIRA, WTHENRIZHAL

(2) NCM=Jcraith, BEEREKEFEMZR BRIASETERLIIERTT, TRIOENCM=tRE!t. BEREEREMRIE(L

TR, 1) ZRER019FAMEBERIRES RIS, BRI FErHERN DRI ERERLRIFSIER, 2) ARRAENSRCESEE, s ERTRTHE
IMUEIGRERT, KEERSHERE. REMEEEHRN. 3) MRIKEEDNEFENEELNE, THHEROWSHENENRIERITT X, RNESEEH—PR
Ft. 4) 38, WTLEA16.16MWhRSEENEHARI— i, EENSKUENENNEZRFRIRNESRT, B/IMEISINETREA™S, BEFEAEEIMINSSERSALIRMNRE.
5) 3B, MRS EHERILDBIBEIEK168.8%F42(8, EBRSUE. RARBRURKRATEIGESEST, MEBhSEREINEMRNAEHRE. 6) BESHFBMNHEE
KIEFH, FREMERTENA, REWNIEEREEFEEE.

BiCKiE: #EFB. BRMER. SHR. BRER. RO S
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- B B

1. SRFEERSEHE. M bEIERFILIIIRRIERIK

2. NCM=EitRINEGEHiIX76.9%, HFREbRINERAR SRR

3. PR SENCM=75t. BHESKERBIEMEA, RTHNIZH

4. IFEEY
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3RMEEFESEMEE, BRI ERKRIIICINRIERK Al ke

1.1 FHEEFSFEHERFLLSEMSEGK, MARbE~HERLAE

1.2 FFEEERAE: MBHAEEHXE, HERPPBHEESTTE
1.2.1 AO R LA E4EF AR AR 4 iH ERIFALLIISCIL BRIERIBK
1.2.2 AR IR R AT I B PRI A LR AR SRR T E=55.1%

1.3 HEEFRAE: SRR, EEGREHENST R

1.4 3B4EFSCMZEH15.09GWh, [FEIRELIISEIEIGE

1.4.1 Z588g)). WREAEDBIAENERLL. HRUEERSHMASFE
1.4. 2488 IR s DA B S LR LR T T75.6%
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n SESESEF S BRI TMEEIRR, BRiaihEEERbklg & BT

- 3P#EERSFEFHERFILIISSMSEK.

RIERSIEEE, 3RFBERSETHEDBIN12.85F112.65%, FLEHBIIEIK88.6%. 85.4%, REEHDBIIEIK116.3%. 137.2%, B, 3
EUISSCE RIS, 20195E1-38, FESRSERITHES B3040, 29.954, FHEHBIER102.7%, 109.7%, 4HFEELK,

Hep, MAREEISEFHEYN861H, FLEDBIEIK168.8%F42(%. 20195F1-38, MHEIISERITFHED BIA278H 12731, BELo3!
1EIKT7 26330135.5%,

E1: 20193 B#fEERISFFHERR (FH)
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m ThAcHIRAE: HHIAFEEXRE, HRPREESTE Al ke

. FEEESRAEHERLL. FLLIISEIMRERR

RIBRISEUE, 38, MESERAEHEENSBIN12.154. 1.8, RS BIE95.8%. 92.6%, KL BIHEE118.7%.
141.8%; 1-3B#8 ﬁa’f:ﬁﬁiﬁ‘%iﬁ%]jj284ﬁ% 27.65%, RELDAIIER108.0%, 113.1%,

- SEEEFAEAMEERRAEFHEEINER, HRFAFPEAEESTFE

DREKE, 3R, HEBENRAETHEDBINIALE,. 8.95W, BEHLOBIER105.5%, 92.3%, ALDBIERK132.4%, 144.8%,
COFEEBRAEHENUER, FERIUSERYSTRRRASE, AR ERRAEHESIERNENEE,

TRRRAEFHED A N2.85M. 295, FDHIEIK68.7%. 93.4%, LD HIEIR82.1%, 133.2%, SLMBARHESTE

F1: 20193 PHMRERRAEHER (HH)

IRELIBI [RGB FEERiHER
HEERSErE 12.8 30.4 116.3% 88.6% 102.7%
FESRRAE 12.1 284 118.7% 95.8% 108.0%
4uEEzf 9.4 20.7 132.4% 105.5% 118.2%
REBIUE S 2.8 7.6 82.1% 68.7% 84.7%
EERISTFHE 12.6 29.9 137.2% 85.4% 109.7%
FEEEREE 11.8 27.6 141.8% 92.6% 113.1%
arlz2ke) 8.9 20.6 144.8% 92.3% 128.4%
fEBES 29 7.0 133.2% 93.4% 78.2%
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AOLR R b ahsR S E Rt ST st i< XS

« ARV LEERRRIFRAEHERLL. FHHIEKIERE. RIERKSMBKERNAHNENE, 38,
ZEERRIA00L. A0, A%k, B, CREDBIHE230434K, 155714, 490494H, 365K, 13714, KtvomE, 2BZEET
RERINELER(K, SRHEENRITNSIERK, FWEHE, SEMNAORFHERLLTIE18.3%, EBIA0RK. A%, BR,
CRZEHEREUITI ARG,

*2: 20193 AR AHRRIFEEERAEEERER ()

xE )| 38 524 Lk

A0O 23043 -18.3% 94.9%

A0 15571 460.7% 174.8%

Al A 49049 392.1% 139.8%
B 36 1700.0% 1100.0%

C 1371 - 109.3%
ZpeEEnSit 89070 117.5% 130.7%

A 10902 -21.5% 67.5%

R B 8880 1382.5% 66.7%
C 2106 638.9% 521.2%

mEEMSit 21888 48.1% 79.8%
FheERRAEST 110958 99.1% 118.5%

BEE . RS ERATFAFRENE
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AR EF SR BRI tHE PRI LR LU EHRHE55.1% Al ke

- ABSRAFEHEEAEMNTAERNGEES5.1%. RIERKSMBIKERNLRIEE, 38,

SERFNFRAESHE, ARFHEEABMRAEFRIGLA55.1%, FEZFRA30.71ME0R, REREIRFA2IPMES R, LB
FREPHE SRR SEURILRTHER RAFEY;
AR H B AR aIRAETPRIGEL17.5%, R, ARELOBIRTT10.7, 2.81MED R, NARFEERAER,;

AOOR B AR ANIRAEFRIGL/925.9%, AEHEZXER, EBFEL. RSB TE,

&3: 201963 AR RFHIFRERFAEREAILE

FRAL it - 19-28 GtbAELtEA (B9R) SRR (B85 R)

A0O0 25.9% 68.9% 30.6% -43.0 -4.8

sEa) A0 17.5% 6.8% 14.7% 10.7 2.8
A 55.1% 24.3% 53.0% 30.7 2.1

B 0.0% 0.0% 0.0% 0.0 0.0

C 1.5% 0.0% 1.7% 1.5 -0.2

sgmmait 80.3% 73.5% 76.0% 6.8 4.2

A 49.8% 94.0% 53.5% -44.2 -3.7

b= B 40.6% 4.1% 43.8% 36.5 -3.2
C 9.6% 1.9% 2.8% 7.7 6.8

iR ST 19.7% 26.5% 24.0% -6.8 -4.2
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m FhaclFmAE: PAMLEY. mERRAFEENET~E aEAL L

FEEFRAEEERICIREIRIK, 4. HREAEREEETE.

WRIERSIEEE, 38, FERRAEHENN0.75H, FLEOBIERK14.1%, 16.1%; HEEHDEIIER80.5%, 81.9%, He, 48
EMEAEHEDDH0.65W. 0.75, HERT 2, EDBIEK18.6%. 14.3%; RLLDBNIEII1.1%. 92.3%; iEEMH
REFEARTH, HEN0ILWH, FERLL. WD BITE54.9%. 10.2%, HERLL, RLDBIEK21.1%, 29.0% .

F4: 201943 RFHERMAEHER ()

IREbIg FLbgE R RiHEK

MEERISE-E 12.8 30.4 116.3% 88.6% 102.7%
FreeRE AT 0.7 2.0 80.5% 14.1% 49.2%
4EERzh 0.6 1.8 91.1% 18.6% 43.3%
iwEEREHA 0.0 0.2 -10.2% -54.9% 112.2%
HEERSFEHE 12.6 29.9 137.2% 85.4% 109.7%
HeERm AT 0.7 23 81.9% 16.1% 75.8%
garl==h)| 0.7 2.1 92.3% 14.3% 70.7%
fERURESaIN 0.1 0.2 29.0% 21.1% 122.2%

BRSRR: TS, HF—fE, REIBSHTRE
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3 BB SEIEEH5.09GWh, EFLLISSMSiak BEEUESS

201953 BB RFLLISEMEIEK.
RIEEEM R, 2019538, BalSEmZLIERLN5.09GWh, RFEE. LS HIIER135.2%, 102.5%, 18
RRAEE.

El2: 2018-2019&ajtHENBER (GWh)

w2018 (GWh) 2019-F (GWh) Blreg iz (%, &ih)
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). RETRESRIAFRINERIL. KILBERSHSEE Al ke

- HEIFAFENERFILISTIMRERIK, &85, HREAEENESRLMELL. KILEERS. RIEREMREIE, 38,

SEERR)). FRRIRFIZ 5 BISCINFREEAH13.84GWh, 0.25GWh, EILES5IIER186.6%. 10.9%, IRLELHDBIERT12.4%, 32.3%;
anEEzf). EREEDBISCIEAELAN0.65GWh, 11.44MWh, SEEZERILL. IREEDBIER37.4%, 62.7%; BWREERLL. LG TE,

apeRz), RRERAFEDBISSIEEEE321.27MWh, 0.13MWh, @ENERERIVEERES, /7233.2%; BmREEAEIEERERES, 7
399.2%.

E3: 20193 AFRRER DB HENER (GWh)

= 2018437 20195727 20194F3H —o—IRLLIEE (A ) EI LB R (A H)
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m “ErR IR Dt E E G LLIFLLEAE75.6% Al ke

- SHERTIRAFEENEGLLIX75.6%, WEGRA3SMERD R,

WRIEREAREE, 38, AERAE. ERRAE. HHENEE. BREF. ABENTHRERINELNSHIA75.6%. 5.0%. 12.8%.
0.2%. 6.3%, WREEAEALILERN, FE0.1%., LEEmERAERIESIGALRTFTRNBE, H35STETR.

E4: 3RFARAFERBHENESER

201938 2019F2 8
i EV
EVEEx: FHEVEH= FHEVZ= ZEHEF FHEVEH=
PHEVEE  ganp  00% 1404 0%
0204 .
EvE=x \
Evi: 16.0%%
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NCM=JceajthEiN 2 ik 76.9%, BHcdthiEaAR SIIREH B UESS

2.1 NCM=TTHith3ENEGEL/76.9%, BEESKIER N2 GELIRLLIRF

2.2 ERAELANCMEjhEEiN A, LFPERH{EEVEEhiEiNE GELIRELIEF

2.3 FRZEAENE SLLIRLLIRAES3.1%, BN ERIRAL

2.4 [MEREFIHREERAESN, HitESFEILASRERINAE
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n. NCM= TrithENE S /976.9%, HEEKERENS SHIRHER @ BT

+ NCM=rmHjthEiNESEX, BERKERDENESILFLUREA1.9 89S, RIEREAREIE, 38,
NCM=J TeEith5AHNE/93.91GWh, TERERINEPAIALLL/76.9%, JhtbERARIEMRE;
NCA= TRt EAEH35.25MWh, FRLEIERK1662.5%, REVIGRES;

BAEREXTRFRI A E91.05GWh, TERERINEPRY SRR 9PN E D RE20.6%, RLLRFHIEERAK.

#*®5: 3BTREHHMADEIENER (MWh)

SRR (559 R)

Aajth3EY 2019538 2019528
=7t(NCM) 3912.12 1946.14 101.0% 76.9% -0.6
=J7t(NCA) 35.25 2.00 1662.5% 0.7% 0.6
BEERSXEE (LFP) 1049.18 471.22 122.7% 20.6% 1.9
ERREE(LMO) 15.54 8.36 85.9% 0.3% 0.0
FAERFR(LTO) 73.37 84.10 -12.8% 1.4% -1.9

BEERIR: HEAR, REESHRE
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mimEuNCM%ﬂ! E9E, LFPESTEEVEErhitt B SILIREFG REIE%

© RAZE. HEREMAFELANCM=TEBENAE, HBNEE. FENTAFEUBRRERBRNAE, HREFIMIRERBENAE. REE
EifrEdE, 38,

SRAZETSE, UNCM=JTltnE, EBmfiERERAEPNEES57994.2%7F0100.0%;
EETJ‘E QQ%EJJEEL‘)\E%E&?’%%E%M%M%E, mEE/988.3%, MAUBR25MED R, WMESELEREREMENNE, GH66.7%, K

TRESH, HEMTAEUBHRIKERIMRIELILNE, GHE88.8%,; MEBTREEAFRENCM=7THEIt,

#®6: 3BFRAMHBEESMEER LHENER (MWh)

38 ENE =121 SR ERIRA (B5 )
L) LFP LMO LTO NCA NCM Eit LFP LMO LTO NCA NCM LFP LMO LTO NCA NCM
EVIRFAZE 187.38 1.08 = 35.25 3621.28 3844.99| 49% 0.0% - 09% 94.2% 1.5 0.0 - 0.8 -2.3
PHEV3EFZE - - = > 254.63 254.63 - - - - 100.0% - - - - 0.0
EVEZLE 576.68 6.78  69.55 = - 653.01 [ 88.3% 1.0% 10.7% - - 2.5 - -35
PHEVEZE - 7.63 3.81 = - 11.44 - 66.7% 33.3% - - - 46.7  -46.7 -
EVERZE 28513 0.05 = = 36.09 321.27 | 88.8% 0.0% - - 11.2% | -0.3 -04 - - 0.7
PHEVERZE = = = - 0.13 0.13 - - - - 100.0% - - - - 0.0
=it 1049.18 15.54 7337 3525 391212 5085.46| 20.6% 03% 14% 07% 76.9% 1.9 0.0 -1.9 0.6 -0.6
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m Bt E SEIRLLRAES3.1%, Ef8ithFEINERIRAL Al ke

- BREEPENELES, BRNERES. RIEREMARENE, 38,

TR E/94.23GWh, IRELIER107.6%; EENIREMMSENERAIAE83.1%, WRLRF2.0MES R, ANEMNE
BRNRE, BRIRARZ;

EHEFREIREAE/0.44GWh, FRLEIEIK103.2%, SEHRERIEIK, EEINREIBERIEPAIGEE8.6%, 5 LR GHLERREF,
ERIETIEN0.42GWh, IREEIEIK62.1%,; fERIRBItEEENETRIGEL8.3%, WL TFE2. I MBS R

\\\\\

%7: 3ARRARBRENER (MWh)
AL 2N 2019E3R 201952R =144 SEERLbRA (B3 R)
Ya}i 4225.36 2035.71 107.6% 83.1% 2.0
e 423.60 261.29 62.1% 8.3% -2.1
Bl 436.51 214.81 103.2% 8.6% 0.0

BRRR: BEfR, REESHTR
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[RfREEEEEETREI, BttHlSFEEIGR AR AE aEAL L

- EEEFELREREINAE, HREAELEREBEBENAE, ERERBNAREBENLE. REREMAREE, 3

RIS, SEEERSRAE. MmRRAE. MHEHMEE. MHENTRAEFSIEIREE LS 5)/981.7%, 88.0%, 87.5%, 88.1%,
PapiZahiysE 2 INechiESick

REBEMSHE, EREFIREEMENAE, GELA66.7%;
EitEEBithSH, EEERAELUERRERTIAE, HEEHR61.5%,

#*8: JAFERKEIHESMFEENENER (MWh)

sheBithAzAR SRR (55 R)
L3 b=} we Bt =it B we Bt b33 we Bt
EVIRAZE 3142.87 355.62 346.49 3844.99 81.7% 9.2% 9.0% 1.5 -2.6 1.0
PHEVIRFEZE - 224.04 14.56 16.02 254.63 88.0% 57% 6.3% 43 -9.4 5.0
EVEZE 571.69 11.76 69.55 653.01 87.5% 1.8% 10.7% 2.3 1.2 -35
PHEVEZE 3.78 7.63 0.04 11.44 33.0% 66.7% 0.3% -36.0 46.7 -10.6
EVERZE 282.93 34.02 4.32 321.27 88.1% 10.6% 1.3% 10.4 -1.6 -8.9
PHEVERZE 0.05 = 0.08 0.13 38.5% - 61.5% -61.5 - 61.5
Bt 4225.36 423.60 436.51 5085.46 83.1% 8.3% 8.6% 2.0 -2.1 0.0
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ER 5 Emt s ENCM=TT, s, MFEAS=Hy O SEES

3.1 FERTHGERLHRAEA5.1%, RTEINEHNIIZH
3.2 NCM=rHjithENERA T SERHEA, TERAREENEER

3.3 BEgERRE AR EN A O RRIUERR, TERRNERRNES[
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BERNN i SEIRLLIRFEA5.1%, ITRNEBENGI—Hi A

#*9: 3PEACHEENBEthENER (MWh)

. - b o R e — (oA S
HE  EHCHEE  BE  DOE | SUCRNS BNE  HEE IREREEGTALE, 35, BUHMREA—AELET
1 SERMY 229143 451% | SEEHK 101796 40.5% 5.02GWh, SiSERHLERI98.8%, SLLIRLL/METIB0.61ES
2 H D5t 1574.82  31.0% bil@ 66640  26.5% B, (BT,
3 EiERt 177.58  3.5% EHsR 165.62  6.6%
4 FHRY 166.69  3.3% TRSRIE 84.10 3.3% - BIEHIRRE, FERKERa AT AFRLRA. RIEE
5 Ty 11689  2.3% SERMY 8239 33% SEITENE, 38, SERHMEI2. 29GWhHEN BEERE
6 chEEES 9519  1.9% RS 7641 3.0% s < 945 1% FREVIETIA AT A+ AT
7 bz 8596  17% | f{z&hHEsE 5828 23% A=A, Tﬁ“;jjfm %, HRELARFHA.5 E? th@
8 SR 7337 14% £ 5655  2.3% LAT.5TGWhEEHLERIESE =L, Hha%/931.0%, RLLET
9 HARE SRR 6367  1.3% te5e 51.00 2.0% AANBEDR, EHSREEE0.18GWh, (EENES=AL,
10 ZRE 62.71 1.2% AL 44.91 1.8% HEZ=H3.5%, R TEIINESA.
11 [ 5431 1.1% EAEEER 4329 1.7%
12 KR 4919  1.0% EZ=F 4 42.71 1.7% s DHHANENSHIAM. FERK. Dao3lLL
13 26588 4284  0.8% LSS 20.93 0.8% 166.69MWh. 116.89MWhEEH SRS, R, 5=
14 TIPS 36.21 0.7% RiEER 19.61 0.8% £5R1593.3%. 2.3%
15 BEhRE 3525  0.7% yalC) 1516  0.6% BIJZ2-370y €370
16 ==k ) 27.08  0.5% iy 13.54 0.5% . TRl Fi=HE. FATLL16.16MWhEZEH B4
17 TR 2292 05% WEESW 1175 05% ;‘Egti\fﬂmg%ﬁ;?%&fbﬁ + o Eéﬁi@i)j
18 HFE/R 1676 03% | dcmEEE 861  03% Al— 7. RIFEAREAMIRRT, WHEBERRE
19 /NS 1616 0.3% EREF 8.3 0.3% A=oEE, BiRENEREEFPA—SFH. KEER.
20 it 1496  03% @BEelT 807  03%
BI—HAZENE 502399  98.8% | BU—HAZEMLE 249559  99.4%
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NCM=FiittENERATH GERHER, FENtEEENEal @ EIE:

FRIEARENCM=HbENER, IS GRRLEA6.0MES R, RIEREMAREE 38,

NCM=Jca HEEitRENIE93.91GWh, FERHXLL1.82GWhRYEN EfFIEE, ENCM=Jtal BN EFHEEE46.5%, &
FBTE32MESR,; LIl FaeRls. M. PiniEE S BISCIIZEN1.25GWh, 166.69MWh, 116.19MWh, 95.19MWh, {ifF
NCM=JTEEittENE_ER{, ThHEDFH32.0%, 43%,. 3.0%. 2.4%,

NCM=sai HeBittR A SR RLLRA 1 41 B3R E88.1%.
NCM=eal DB RIS 1THEN3.45GWh, SENCM=JTa iRt 2Rr988.1%, REBEA14MED A,

#*10: 3A=FeERNHMmthENEMRAMNE (MWh)

38 (MWh) 28 (MWh)

HER SRS £Eing =S It RIS #EiNE =
1 ERF 1817.31 46.5% TFERHL 965.4 49.6%
2 ARG} 1250.49 32.0% I 505.97 26.0%
3 FRRIY 166.69 4.3% FRERIY 82.39 4.2%
4 paL:i 116.19 3.0% LS 76.41 3.9%
5 i EERER 95.19 2.4% it 56.55 2.9%

BIRENEE 3445.87 88.1% BIRZENEE 1686.72 86.7%
=RINCMYEH R E 3912.12 100.0% =RINCMYEH R E 1946.14 100.0%

BESRIR: BEAR, REESHRE
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BRI BRI R H SRR, SERKERENEE @ S5

© FENAEDHBREEDENEEM. REREAREE, 38,
BHERERTEN DRIt /SARALE /I 1.05GWh, FERIALIA74.12MWhRIENEREEN, OBHERIKEMNEIRTIRIERI45.2%, THEFIALR
3401MES R, ELIF#EA324. 34AMWhBERINEBAIESE A, ORERIKENDEIhESENIERI30.9%, REATE3IMESR, EHER. 2
SEEAE. TTPALHE BISCIIZEN159.73MWh, 42.79MWh, 36.21MWh, 7EBSEREKIERERBIENIEDHISLLSBIN15.2%, 4.1%, 3.5%.

. BESKERA M SERLLEF. 7MNE S R,
BAERERSEAE AR AI A A 1THRI1.04GWh,  SEEEREXERNNREIBEENER98.9%, R EBRIR27MED R, T EPEH—LTIRT.

F11: 3EMEEENHRRNSMORAGHERS (MWh)

38 (MWh) 28 (MWh)

HE= H RIS =2 g HSE RS =2 i
1 TR 47412 45.2% AIGE] 160.43 34.0%

2 (HAIGE] 324.34 30.9% Eitert 157.99 33.5%

3 EirERl 159.73 15.2% 12558288 58.06 12.3%
4 2461208 42.79 41% TR 52.57 11.2%

5 piR=g 36.21 3.5% ez 24.05 5.1%
AIRENSE 1037.19 98.9% AIRENSE 453.1 96.2%
AR BRI 2 1049.18 100.0% BERERI 2 471.22 100.0%
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IREEEIN SEAlL

BAiAR:

1) ZF20195F4MEBERIREILBERYHER), GRS E T HE R DRI B EMMRIFSIEK.
2) MEENSRAFEIIERGESFS, Pl ERRTHBRUCERGFEET, RPERSHEEE. KEMEEEBETL.
3) BEEREXTEFEMAVESTIEMBESONE, THBROIISHNENBIENT KX, RNESEEH—SIRE.
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