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3A 12 8, PIRE AN LT 208 CAAKRKITE, 2019 FAEL. PR, &
AR b, EAUdE . TIEA SR LARG B S AR T . RATTRIT 2020-2022 £ E
WA R AR K AE AR 100GW, *FE 20-22 S5 H33i5 &5 K4 200 12 (2 {2
IGW)., HETHF @, AT LT KN CEAMREIR, RRIS5FHEETHA 1T
268 BKLYEZAK, BASFYFE LI T A SOGW, A 2020-2022 474
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Fygat 12 FEFRARGE R EH, KRR SR REE, RikEE SR LFX
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Rl A FEDRERE, LERT RERZABFRET YRR AL, | A
B 7 )% b PMI BT 51.3%, AT1A 51.9%, 42 £ A @13 0.6pct. 1 A 24 F 3544 £ 53.5%,
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FmoyRERKAAL,
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REFERRAEE, ZEAFEAARTHAXERLL [RBRN]L

6. EHFEAHZE B R I IRIZAZ B
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HAFAZ SHFE, 20102019 FAFRITHAE & L O i 44%FF 2 60%, B FHEEFAL
B HEAHFP T R, BATTRHEN L WA AN 258K, fa kR b ARIE AR E 09 H)2E
B A BRI IEIAAT AR, (2) ATFEAGF ) ZAEABEALY, FENTHE
FRRA, RkTE 7 EARITEING ZILEE B A, (3) 2019 FLIRIENAF 66
7 G, T EAAH T 393G K og 07, RATt 2030 F2HIENAE 2 E 110 7

La
“ o

FHFRHIRENESE, Z—FIRAERAREILEKRGLREREHE, TR
Z—F I AR KRG RBI) FHRYRKREAMK T FEBRGLRRSFRIZIARZ, K@
B FHIAEL L, [ 70-80 FARVADASARE A F M LIE K, RO T4
5| A A B 2 IRARIEIR A L 80 -, TS M EARES T AT 4%, 7T 1982-
1984 i = FEHFTM, ks FZwER L, EF 1985F T Hhil” FiE#
T Fdk, B ER] F SRR, RIVAAYZ—F L OERARSE — T BN
fi, MARRBS XS A Bk, EwEmRatRE+ 3T HhTERE, KERK
Frdy IR AR HE

B FrbFid = —F T, BRFHATHRKRER . £EHEF MG F B 15,2020
F = AR T E 28%, &FHTHAI 16%. F4 10%, % H+od e, R s
MBI T 3%, B st d A B E) RATRA R, WA B RAAHLSmAT, K
FACRACA K ST, o8] 2B A B ik, RATAN], 2025 F = —FEHAIRIK
ANER 2019 S£80%, 2030 SF4% 2025 FBEE, 2030 SFAIRIEAY FAELE] 30%. TRt
2030 F=—F THAFAEA 2019 5 4-6 42, B FRFM IR -HF A R (et N T4
HARTTACESE T 3, = outiil), ZHmK R @ —FITH.

BAFR 5 R FFL: B AL FRA+E RHECF AL, 28] T B R K 2 AT
FEAVFR 28] 2020-2022 4] A 968/1123/1218427T, [F b3g K 28.0%/16.0%/8.5%;
VAEEEFE S A A 161/193/211 1270, FlHIZK 43.6%/19.8%/9.3%, x5 L FTIEM PE 4
B A 19/16/14 4%, 2 F LR, 47 2021 4 B 47644 25 45 PE, & F14 4825 12,
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REeRT: ARZFTAT, BERBURES; BINF G Emmpl; 7L BHksh; 17
A sF S Bl BT ACEER R AT,

AT A kg FARRAK T A, RMNFH)aFH)E 4550, £FF3.81CtT. £%
BB EA 35 1) A 2MUKITE 1 AMER s, ZiT R AR T 1 A,
KR T 5000-6000 77 FJE, 2) AR THAE, 28] Ik EE T ILLIREA 3000-4000
7. MABE &M, YeasgdFliE, 3) A8 F 2020 55 4 A FF4b 5 — R T PR L
2%, 2020 FAAINT B ZATHR A 6000 7 7 (421 7 &, bbb S BB K 1.05%, 4%
F#s 10 TR ).
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BRENEF, LG SRR ZE M, RN FEIEITERAR ik,
A 21 384T F 30-35 1270, RAVATH BB BN 7 Edvik, LHRTEIHR
#2 40 147T.

21 ST Ak AT, T B — R e B R HESNEEEREY TR
FH, 20 FALTITE S0%EEAEF. 20 FiEsb—RAEESH LG ¥ FHERE, B
N E P AR RRY 7 —ANRIBRARAE 18650 694 =, £HR —4Eejdil
FRELIFROY T, (2 X HiZRANEME., ALK LS LY F2F LG,
Z 2. SKI X LRI L), A LG AH): RATRIT 21 F43KY  40-50GW
VAL, AP AT R 2025 120, ¥ RN T A 8 AL, BAEITHE 15-
20 1274

ARV KFHKEEE, FRAELLE GHSRETRAITE. AkdiL
P RqMAEAR, —KEER T E FIREHRIFRITE, AT Wity iie
FROETRERRE D) BB ROREHEE . RNAIB, ARELRERAE X BAL
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AR EAMmEE P E/R——HEP BB —KEP, LEHREERE X,
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AT 46 7 AR CATL RIT&1E, &AVH| BT BALT 9 A K-F, J6/& CATL ¥
SBAFRERK (2 A 24 BN ELFHFEEIEATE TRERERA LHFER).

BAIRR 5 HZFARE: KAV 2020-2022 4FF)i8 2551 4 3.8/6.1/10.4 12T, *F
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FlHe3g A 50.46%, #A)EH 64.75%, FH 0.7 ME a5, BFIRFRIAKAEE: OX
Fs%, 2020 4 5) 42424 F 80.73%, 42 2019 iRV 0.79 ANE 45, EF) F ok k898
&5 b SN &R IH —F Hok. @ 5% R 5, 2020 3] B0 3% A F ) 25.83%,
32019 38 m 3.56 N 48, VA E B A FRALTRAESAHEMT 097 F23.39 4
Bob, AHE T RAFERE TR ERA EEFZ 2020 F&) L& R PR AR A AAT
PR Z TR, AR ZAT R A, B AASETE B 6 Lk R B s ALAHEOR IR E) A
BRI, @&NVEZZR], 2020 452 38) AR F B T2 F I = 5o F At BRAFE K
M 5809 7 AU, ATAHAG W Grafok 5 A —E BRI R, & 2020 FN3E) F AR T HER
RKeg—RKEZRHE.

IR TFHEDE XY FREF, YHPERITFA KK ER, 28 MEATIREH
PR Z 4% AT 3000 Z MK, HREXELFALRBIART 10 100(4A%K), Fhtaxi
ARAE, 4 1CAR TFREEWERY FRE, 310U THERENBAZIES R %7~
WACTRE , A TARSH BRI — KL R E . Ok 5424 2 % a9 W B ZAL,
BREYIBIRY IR B AL = e KR A, A Bh TAR S 3l o B 4 4 & Gk 504 AR
TE N REIFERIFEAUR, BTH@EE, MARFRWEN T RIS, RIANE
BEPAEFIROELSEE, RSB IRSE —IRFFL R B A BT /AN ) AR X B ARAR
BREHE, AHd] KRR B EZ L, QWM ERhFT @A, AREOFLAELATE
RJE, WNE TR it —F ik, N HER AT FIEH LA PER, TER
R H—F K.

BAIFR L ZFRAR: b THpk, KN 20212022 EPS £ 5.57 (-0.01).
7.24 (+0.16) 7T, Tt 2023 “F EPS 4 9.22 7T, HATMRM*T )4 PE 9514 48 42, 37
1%, 2945, FRI|NE B ENBAR D, AREARIFHORKME, £HF “EN” A,

R Farhlid LR RATE, bl Es] 2k ebm, SAhE584%
Fh R AR R ATR; FPGA #= ARM #0378 k it 1 K,

ARIBAY: AT ARSI L 545 K RAMEE K, FRARMEE . 2020 F205) KIE
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AN 82.95 12T, FEH6+19.8%; V3#4F)iE 16.9 1070, FlH+24.3%, A ATAL.
A5 F 20.39%, FHA0.28pct. F Q4 EILEIL 28.71 12T, FlH+6.9%; Ja#k4F)
i 5.77 407, FH426.5%. Q4 B AIERBA TiF, 24 2020 £ A FHm, £KE
WE KRB, BERENE 60 AR LR ERE 19.6 £U/AR, HAATRHK. HRIE
Bloomberg 43+, 2020 4 5ib ALK AT LR TH 19%. /28] B ITE 5 5564
e I, AT ARSI I AF ARG K, BAVGE ) @R, BRI B
7.

FLEBREBRBARK, REewAPHEAERLEEERFEE. TR FHH T
B £ 60 EU/ARVA L, ARBAATLEE, YL 40-50 /AR, ZARR B AR
BPT IR AR, BAXMIMREEZFEIFTT, BARBBFOR IFEHNAA
B, ZARGA AR ) A KIARTF R TR L S, RAFT 2021 F =48 TR R FA
LhFAREAE R, BABWRTLAZ TN SRR, REREHHEFE, ATAE
WM EZATRT, RewrhEEAA. BA R EWTFRBEELEME, K=
B k. BREERAT 1A 27 BB 2021 R g mddR A Lt L, KNPk, o
AA T BB R EERGH TN, ARENELRETRTRIEE.

HRERRGEELRES), BT RALRE—ARH, 20095 11 A, 23
BEBERRY EREEGREITE, WILEFRELEETIHRTRA, FAT 55
Fa i G RE Hintt, SRl BE&EaREE N, LEFTHEN ), AERELRK: 1) #
Spears %tit, 2019 R E £ EGLR &K I HIL 2350 KL Ay, HE N 6120 L,
HEXEEHER, BRIEEHF® 10 F4E65, 2020-2022 b £E L XEFHEH TR
AR 250 HAKE A5 2) 2020 FAT M S A E T R eG 8] BIEFMRAME R, wIK, A
BEHAREEANG R D F, A Phmikii R, A8 KRG IRFmib E LR EH R
Ak BTG, HESHEWMEETHER, HAHAEFLRESEFR;S, AL
B AL E T IR, AHARTA EAAME AN IR E L, A8 B AT ER, RAVAHF
8] fE b £ T 3 0 L AR ) .

BARM 5 FRE: RATRIHAE] 2020-2022 428441855 A 16.9/20.3/27.7
L7, BRTEMRTEL 324 PE 581 4 20/17/12 4%, 47 ki k35 5+ 8 &R KLER, &
FIFERP I E, fHF CEN IPA,

RIeRF: AR RATH. FE2T 5B RdTHIh. BHAZAHTATT L
N BERETRH.

fBAE: 20,8 CARKKITEE N, BHLGEEKARE, RS ITHLR L
¥, QPR AL E A G FHRRAE R 16. 18427 (2021 4 5 A 31 B AT 2w AT ). ¥
S A e Ti% & 1. 944270 (2021 4R 6 A 30 B AT TARKAT); vAR S P EROLRALE K
MAZ & 2. 6742 (2021 9 A 30 B AT ZASAT ), RBRAMN G EARPEHF, B AfaE) &
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PRI R P IR, ERARAM G 20.79 12T (VA EAR AL MEH), &
INE) 2019 FEALINGY 66.85%, N3] 2021 SFAkgh Sk, 202003 R, A8 RE
RAERF & 591 (2H8), HF RTRFFHREEERE 4. 10T (2H). mLHiiE
89 20. 79 1 AITH, EFARITETGT A 15100, FFHTEH 4.1 100, EFiTE
BAHA 0Lk, BT A8 ERRKITEA T RIE 3R, KRG
B 3-5 AR, HRE RTRIT R AN, RAVFIBT AR — 4 & Bl 9 kA%
Bk K.

KAREE R SRP Y =8, 210 KK B REETAH. 2019 FREA. PR, 4
A R, EASGE . REEE SRR BHAR . RATTRT 2020-2022 FH
KSR I AR B ARAR 100GV, &5 20-22 434373038 &5 K A2 200 12( 2 1274/6W),
BETG &, HRATLS KR CEREIR, REISHFHETHH 175 6424
Kb P& AR, BRFHHEEHAER F R4 S0GV, &F 2 2020-2022 528 &F R
A 10012 (2427T/GW).,

RKREEEABMREL LR, HENCEASZEXERY T, LRTLRE,
RERAOBE PR, —HEE, EXESRAT, XET B LILELERFELH—
12, A BEAEERETNRARIREAERE, Qs 1) A6, RBERMNGNE,
MBI T, MALERRETIAN S, ABRAIE6 KA. &A 4 AitE, B4 HK%
T 500 6 A4, B AT EAR RN 6 A T AT 500 604 LR P ey &k,
HXATEEARARA R 2) IRS68 7, dh Bk &3 B RNE EF = RIEATHT 49
BHEAE, AL RARFT F ) 3) RERMAA A, BRFELE . B TR G
P e ol R R B - SR A

B AFRR L5 BEAIRL: RATFTAE) 2020-2022 4408954 8. 6/13. 3/18. 1 1¢
L, XA PE A 48/31/23, 4£#H “FEN” FA.

ReRT7: AR T#HY S#HERTRA, FFRL SR RATL,
7. AT E EHE

[F5kikE] “TOE” ARNRLEERDE, TELXF ZARFFRFHR

(P AR EAEERZFAA L RS T A ZEIX A 2035 42 % B AFRZ)
AL EXEA., £, EROUHEAXFT @, (RE) 454, EROKZITTE, PoLES
Fo & sh Yot KA AL . RIS T L A sb GARSARA Sh 8% (IGBT). AL
B A% (MEMS) 546 17 R, RBAMEARAAR, BIE, AVEFF BT S
WE . EBATEHFRZFHNS T 8, (REY RE], REG#HTSH. #UEA%. ALK
Be RAEH R, HREF RAATR, Imbkdit habiBi, Rah ik, ZEMHFHE R
5k Rz .
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[£54%%] PREAREFEE 2 ETRHES

200153 A 17 B, PEERLANE, SREERINY L 12 £ HE 4, RE
IR BT A 23. SACEA (HGHARF 153420). ANER T, Na) Fad B &iT
dRIEOFT 2021 4 3 A 12 A R B9 AHIER . ARBEMAER I, 2 8) Fig Y
B2 w P S EREROEAE CRY]) ARG HATRAE L EFETE, AR ELL
728 AR B L6y B HAARER AR S, §EFIRLEEF £ 40000 K 12 £ 4
B 6 = 6k, TG T 2022 FHF464 .

[HRE &Y RS h M4 LR 1~1.2 £/4, 4 RF3 K

2021 43 A 15 8, ERAMFEMNAR, BEBRELATELER QN sk b
PREEA 0.1~0.12 T/ k. AR SRR AR 1.6~1.8 /W, 158.75mm &£ 1 A 3.55
Ik E#E 365Uk, Li#K0.1 U/ A; 166mm AR M 3.65 T/ F L3k ZE 3.75 Tk, £
B 0.1 70/H; 182mm A2 A 4.44 50/ K LB E 456 T/ K, E#0.12 T/ k;

[HREE] —H 20GW, AR Pt FEL Dt B

3 A 14 BELR], MET AL A NEFR, 28] Pt I 6Lk —H 20GW K R~F#
sAER A, —H B ERF 70100, HARF S 20GW F2dh. 20GW 1 i A =T E (—
H. —HHX| K 40GW d24h . 40GW Y1 A PR B). ARIET AT AR ARE 47, AR E
HIRIWMAE, AT AATE, TR EEXHEE | STLTINRS T, H 3 544
P, T RS N A 1,080,000 F L. —H 20GW AR BT A4 IR
B AARIE T IRE . TR B F I LE AT,

[2di%&] L =FH&mik4A: 2030 F MINI &84 8 €31k

2021 %3 A 17 8, ELERNET 2021 F¥KkfaZ A B AR BB L9 30, K
FA, THERELY ‘ZF A7 HRAK], BEAX, ELERMS A NEIRSE E
ATHSOKFF BTN ER, RERTFA, TLEAFTNELKRR TS
1000 77 4% 4h ¥, 34, %

1T X202, 2025 5, MINI 546 8 R e —Hk b £ R 3] 2027 F, 4wz i
A Z 0 b MINI 44 E £ 449 50%; 3] 2030 F, MINI 4 & & A FR% S s b 3h1k, F)
BRI A AR AR T 945 &, BT M, BAshws) MINISE £ £42 1) 4
7 fmILE MINI COUNTRYMAN #F —RERHEF 2023 FRAERG T £ 7, &
&, thizh MINIES b B 4132 8 KR AE M, T 2023 FF44EFEA >,

8. 8] 3 H A

[24k] 2020 5254 4)HE5 2.54% % 6.68 10T, #4105 4% 4.1 7T

2021 43 A 15 B, BARAA 2020 FFZR4E, RE A NS FIE LN 52.81
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SE= S00CHOW SECURITIES

L7, B3 K 10.05%; V28 F £ o8] fk & 694418 6.68 12T, Rl EH 2.54%; )3
BT LG R AR 4y de AR A)E 6.24 1270, Rl A 2.98%; AARGMOKE 1.52 7T, Hik
10 BORKE I A LA 4.1 TL(AF)EE 10 RA K ANREEIE 4 R, 2TEFH 746
PA R B AT 6941070, FIIEK 41.42%.

[ L&gAud ] 2020 54408 11.3 12T, 410 9% 3.9 7T
2021 %3 A 17 B, _LBAEE A 2020 FFEIRE, 8] 2020 F 2 FIE LI
233.94 1250, Bl IEK 4.96%; V38T L o8] R A 64418 11.3 1270, B 3gk 0%;
ERFRLEE 1.10 7T, A 8) PLs) AR IR AR 34 10 BOURIZILA 4] 3.9 7T (4HL).
[fesdmde ] KB AR ML RAR 5% 8) A

2021 43 A 15 B, Enisngd, FHIK 23.10%0 1K &+ 5 i ARE 2 A A PR 3)
FAB TN EE 5L 09 5 KO AF LT HA 69 08 8) Bra-it R L 3,059,259 BL, U IF Iy
#E AL E) IR 5%.

[#RBEAL] 40814847 35 10 12U REK

2021 43 A 158, HHEMLANE, F221 43 A 15828 F5F9REELSE
FRAW, FPUBITT (R TFERATEIH A KT INE), A8 3@ b B it d
DARATE B AT T EARATA S AT R H AT AR, RRETS A A 6 10T
AE T 2CAAR TR 2ICTAANERT.

[REFEL] XEFF. EEEERNRZAHAEFK

2021 -3 A 19 B, HKeFILANE, NEAFERAEFE IR, FinsEx
NEFTE. TEFRATFLARBENLSIMEERN . TFARLENLSEZNNRS. N F)
FTELARBTHRANNETE. E2HEBRNREZAFLEEEFLTEK, EHAARE
FLAFATZ AMREF LB ETONELBHZ A L, RIENE) T AL, HN
8 ik R REAAR EH N RE.

9. T EEIERIZ
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B 1: 2 A4l PMI X 50.6, 3 EA FTH 1.4pet

) IREUESS

SELS 500CHOW SECURITIES

A 2: 2 A#ELERFZEKTRARITE A37.3%

a— P M|
55
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45 |
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30 e L

2015-012015-12 2016-11 2017-10 2018-09 2019-08 2020-07

— [F] TR IR LR R (%)
120% r L7
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40%
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0% : : : : : !

-20% V

-40%
2004-12006-12008-122010-12012-12014-122016-12018-12020-1

BAERR: BRG A, RRIEAFTAT

HHAR: ARG R, RRIEFFTHT

B 3. 2 AREALEE 28305 &, FH+205% B 4: 2 A/ ARIEMNF T 45h, FH+47.1%
2014  e—2015 em—2016
e )()]7 —e—)0]8 2019
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1A 2A 3A 4A 5A 6A 7HA 8A 9A 10A11A12A

BARRB: TRIMDE, & RIEAFRA

B 5 12 ANKEE 4954, FH+32.4%

HIE B Komatsu B M, FFIELAFRPT

B6: 2 AMBERERAELET 10 54, FH-39.5% (&
15 %)

FEEBHIR (7 E)

e— 5] pb

40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%
i 5000
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$AER B Wind, KR EZIEAMTH (£5F 1-2 A438H
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SES= 500CHOW SECURITIES

R, HMwAAh s A4E)

B 7: 2 A waEMNE 5.6GWh, FH+832.9% (4%
KWh)

A 8: 1 AdbEFFRKEHEFT KR
304 12£ 7, FIH+29.9%

—2018

1400 - 2016 2017

ih%%‘%ﬁ&ixé‘%lkﬁ HRF (BHET)
— 5] LG (%)
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1A 28 3B 48 sB 68 7A sB 9B 108 118 12H
IR IR: GG, H RIEHAHFRAT AR Wind, &R ZIEFHRAT

B9 12 A ZMBAZEE 29706 &/8, Fl+32.4%

B 10: 12 A, AHHRBRIEIEE 13754
R Fe+21.2%

FEIUMEA (§/F) ]k
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14 | 2019 2020
12
10 +
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6
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2 L
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1-2A 47 64 8A 10A 12 A

¥IERR: BR%H A, REEAALH (5512 A
HAEAHRE, LA AS AME)

¥AERR: BR%HT A, REEAALH (512 A
HAFEAHRE, LA AS AE)

YR BRI, TS RIKT; AT 5 B4,

5 Wik B XX B8 % T A RS

16 /17

AL J B




% BAT B S ) RIS

LS S00CHOW SECURITIES

ST~ A
RRAESBRIDA RG] 2 BiEAREEEER S, DESERRTF
i) Ak 5 A

AT RIREAAE R FAE AN A TR 3] (VAT B AR “ARNE)” Ve P AR .
KR8] AR BRANE KRS AL AR P . BAEMELT, AREFH91E 8
KATFEAE G T TUF A RATAFAT A G IR, A0 8) RAAEAT A B4 A AR
o N BT SRR AT AR, EEEFTHERLT, ARIEAREPTE X
FRAUA VT BER A 4R4E T 4R 5 69 0 &) PT AT 09 IE 5 FF AT 5 , 28 7T 48 Ay 3X sk
&) RAEFLFARATIR -2 B IR 5.

TIHH R, ZFE . ARSI T AN 8] AT IFIA A 7T 58 LT 69
138, ANE) 71 RABTRARIEIX 2643 Q08 B A b e 0 B, A RARGE S F ML, & 3 T
RERDE AR EE, AR, And) TLE 5 AREIETAH. IR
M IR —E IR,

AARE G RN AN E) TR, R P @FT, ETHM AN ATIF AT
KBR. AH LA, w3 . FIL. #8, FEFRRZEAARIRE, it
B i 4k h R ZAEAFRR T, B R ARIRESHATH R R EQT A B A5

R RAE S AT
INE) EFAR LR
FEA: AR 6 AN A AR RER @ AT K £ £ 15%0L
¥ AR R 6 /AN A AR @A K AT 5%5 15%Z 4 ;
bk AR 6 A A AR IR AT K AT 5% 5% 4],
B AR 6 AN A AR KR REABRT K AT -15%5 -5%Z 14,
i WA R 6 ARG AAT K £ /E-15%A .
AT A AT F R LK
¥EF: MHAK6MNAN, FlIBHAR R T KA 5% L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KK 6 ANAN, IThdsSAExt 58 T K4 5%0A k.

A ZAEFFRPT

HM Tk EREZMEES 5

W B % AL 215021

(| A& (D512) 62938527
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