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AT B OB SERRETIL/ARER

BOES: =—BT. BXRE. £SEE. MARE. BARMD. iRk, HERF. e, .

EREST: PEER. WEEDE. BIRHZ ., £HEE. BiXRD . EERE.. ANekin. Nk, sATEE. =
TFSEE . BRRHY

BEHRIgE: SREWLENBGWHY =KE, EBIRBEHHITNNEEERIG, {25Ee P AnERE2021F802E AR
GWHY X%, NorthvoltiBBFREMBR T Y itk eE Tz, FitklF 20218630 AMIEEF, BitbT
R AIERR R s PR F 2 916GWh, BB EIA40GWhLA L o 20215 Z R FHHBER WIS T 7 AHERY 7=,
BRI FEHIINGEEEREXIR. ATFEREEEERERK, BiRIJHRRET E "L i, BEFEiIN%IT,
2021 4RI R TR BIRBUT 8iga50{2, HPEEBWSITREIATRIT48(ZEA, 93 AE2020FWANRI2.98,
231X, EBHIGHEANEASTE, HEIEEREK, SEEFTI ek AeSEsE, BRZOEWVRAIRE, St
BEEE. flx=. E=iE. BlIIEsE. maRESE.

YeRigs: 20215F7852H, SHBLAENIVAEE 1SFH RS, KBEREFIEARKRG, WHEER

REFEITE M6 HITE IR BERIA RG22 51925.26%, LB T Xd6 B ERELISFHIAMERY25.23% M6 e FRZ5ER it

HIYRICEHBEE, BINE, FH1DVAS21FEPERCEMEADEBMNE, MAL9/90.79575/W, TITOPCONFOHITAY
BARE, 9581790.866%100.8877C/W, LATHITAEXSFTOPCONEREMHEZ M, MEI20228EHITELA{EFTOPCON,
EREEZ5FM, (BT PERCEBAY0.7527T/W ., 20235, HITEFHEFFRMAE, MANXE]0.68075/W, {KTFPERC

BY0.71175c/WFITOPCONEY0.7517T/W o

T2 BIBCVMETIN, 6BMIZENEERIL29-6.2%: 2021F6 BIZEN T ERN MmN GEE169655, EEE
18£9-21.9%, HOHFREES61358, RIEE+111.5%kEh. 6BERTHFEERIEERAIRE, HiIFAT
FERER: 1) SHMIDBEREM, 0215 EREFHERZAR, 2. 3ATREENEEEME, LHEHE38
ERHZIESHEENS y UABN™S; 2) IMSESE/VFISER TEREGHAEE; 3) SRME ERURE
RN, SoEZMBEATL, A8 TEERE LASWRERZMTBOMXIET, PAEBTKREMESE. A
EiN: FRRETRLa, BEEE=—8FT. FEER. EURE. 3EEHE.

MR : HITREARRIHR, TiHREARIRER, T SFnE, ERNERaIE.

iE: HEEFANMSHENERKSES, ERNNNIIRSSERSES.




1.1. Pz iR B RIS B sifh{E S 2

= NIRRT S BeifhES (7

e — ROE . PE(TTM PE

8 B | EHE1 | HEELF) FRE(TTM ks 20181231I2§omﬁ 20201231 | —FERCHIAIRIE o505y MIIALAPE | i fGPE 5(}& ) 2021E ﬁ?o?zf:m 2023E | 2021E | 2022E | 2023E
600031.SH | =—® 1 | 2,124.70 3.72 11.32 T A=A 45.61 35.55 31.29 37.49 25.23 28.05 10.91 0.90% 193.99 | 22278 | 24035 | 10.95 9.54 8.84
601100.SH |{E /#E| 1.24166 | 17.00 46.16 HURERL 50.65 28.57 45.09 41.44 23.21 93.39 19.63 61.20% 2972 | 36.06 | 4241 | 4177 | 34.44 | 2928
603638.SH |imiE=| 333.93 12.72 5334 ETERIE | 59.15 41.33 56.38 5228 17.10 106.52 28.25 60.80% 7.58 9.80 1225 | 4405 | 34.07 | 27.25
603338.5H |dmISmAb| 266.09 7.02 37.35 EHEESMI | 49.89 39.93 23.75 37.86 21.64 75.83 28.09 20.40% 1040 | 1343 | 16.22 | 2558 | 19.82 | 16.41
603120.SH |&EREH| 171.47 11.50 4258 | EENEIREN | 40.03 27.37 39.58 35.66 17.40 86.94 18.92 65.80% 5.31 7.21 9.34 3227 | 2378 | 18.36
300724.5Z | #BEf56l|  457.40 8.07 70.55 EEEMIE | 2011 69.30 60.03 49.81 14.96 102.51 21.58 76.70% 8.96 1230 | 1584 | 51.04 | 3719 | 28588
300450.57 |%:SHEh| 981.92 12.23 11235 | HELAEME | 78.70 20.41 25.07 41.39 17.87 127.28 25.56 98.20% 1445 | 2057 | 2662 | 67.94 | 47.73 | 36.88
603915.5H | EEaefs | 180.49 7.19 44.43 HURER 19.50 7.31 15.21 14.00 12.61 66.65 22.10 82.10% 4.70 6.13 7.94 3837 | 2945 | 22.73
300470.S7 |chEiZE|  81.36 4.04 34.89 HEe@mm | 42.09 26.08 4.05 24.07 16.55 50.98 20.87 64.90% 3.02 3.76 459 26.93 | 2165 | 17.74
688188.SH |#FAF| 460.87 18.42 105.54 WS 16.58 53.33 51.79 40.57 11.47 134.71 51.08 100.00% 5.42 7.21 9.56 85.07 | 63.90 | 48.19
688200.SH |fEIENiR| 275.98 12.97 14512 | EBEEIE | 4718 16.43 56.11 39.91 23.83 224.96 88.22 73.30% 3.06 4.24 5.67 90.07 | 65.13 | 48.68
300751.5Z |iGmRfy| 458.58 19.00 101.99 | HELEIM | 6555 82.48 58.96 69.00 18.22 107.59 25.82 96.70% 5.72 8.01 1118 | 8022 | 57.27 | 41.01
603690.5H | =Rl | 153.21 4.45 4373 ETERIE | 82.64 46.34 41.63 56.87 7.43 187.07 25.42 6.70% 3.04 4.02 4.82 50.46 | 38.16 | 31.80
600984.SH |gighti| 98.34 1.67 14.46 e 21.77 45.98 23.06 30.27 13.31 181.98 14.46 0.00% 7.96 1057 | 1334 | 12.35 9.30 7.37
000157.57 |hEtER}| 669.31 1.34 8.12 RE= 23.30 50.92 50.34 4152 11.25 28.33 8.10 0.10% 97.32 | 11350 | 12635 | 6.88 5.90 5.30
603337.5H |Amles | 111.33 3.78 27.53 ETERE | 48.98 -13.09 -2.40 11.16 11.34 70.35 17.24 45.40% 5.96 7.67 9.08 1867 | 1451 | 12.26
002353.5Z |#Iafefsy| 384.20 3.43 2200 |[EEUFEHTiRSE 44.23 50.66 19.78 38.22 13.93 228.56 15.11 34.30% 2048 | 2472 | 2861 | 1876 | 1554 | 13.43
002833.57 |sATH=| 104.42 6.24 25.07 HESMM | 4559 9.76 28.85 28.07 21.25 41.41 14.87 66.00% 4.92 6.25 7.77 2121 | 1671 | 13.43
300607.5Z | ¥AHmL | 83.34 3.77 18.20 ETERE | 56.73 38.58 65.95 53.76 11.16 50.26 15.75 11.50% 410 5.41 7.30 2031 | 1541 | 11.42
603960.SH |sasfhE| 8285 8.81 67.30 HEEME | 13151 36.54 3.79 5475 16.50 133.79 48.81 62.30% 1.78 2.58 3.58 4651 | 3216 | 23.17
688006.SH |#mTRlst| 370.48 14.60 98.67 HESMM | 43.88 18.36 13.70 2531 13.10 118.05 38.36 95.20% 5.40 8.63 1243 | 6860 | 4291 | 29.80
300012.5Z | 4teil | 493.50 12.91 74.27 T 26.56 18.74 12.08 19.13 15.14 101.49 43.29 64.20% 7.44 9.28 11.39 | 66.31 | 53.17 | 43.34
002967.5Z |/ EBitE| 217.32 6.95 78.10 T 46.68 29.34 15.88 30.64 11.10 210.87 26.65 21.00% 3.34 4.56 5.97 65.16 | 47.65 | 36.40

*: EIRA#E»2021-07-16
BESRIR: wind—30ul, KRIESH5RERT

IBSYIIRIEN Z ERIER

IREA R




1.2. ERP/NHERRTEE, OB REREH—KIE

> BB TXFIZRREE F1T, PINBETRRLRESTE RN RSB, BAINPmIT/
ThEMREYRT THRE, ikt T LA F—2AEREP/INHERN, FRimEn. 1. SMmE20012LLTF; 2.
TTMEE40xEAT; 3. =FHYEWKANEIE10%LLE; 4. 20199 ROE (##) 10%LAL; 5. @17
AV EREEZE .

®: NWTLREFHH/NHERN

N =117 ¥ Y. S

Bl O8] — ROE .

KB | &R | SOE DL BRETIM  UAE o | SR (o b GPE | M IAGPE | PEGHSM:
603298.5H | i &H] | 150.41 3.14 16.59 i 20.54 4.87 21.61 15.67 14.95 25.98 11.88 63.50%
603337.5H | A5 fh | 125.41 3.78 27.53 TVEYNgsE | 4898 | -13.09 | -12.25 7.88 11.34 70.35 17.24 45.40%
002698.SZ | Bschafs | 124.96 | 4.97 28.37 TR A 16.18 | 5943 26.18 33.93 13.41 52.32 27.79 0.50%
600984.5H | s=iGHliH | 98.34 1.67 14.46 TENMES | 2177 | 4598 17.87 28.54 13.31 181.98 14.46 0.00%
002833.5Z |SATFSE: | 104.42 | 6.24 25.07 FEETEE | 4559 9.76 19.40 24.92 21.25 41.41 14.87 66.00%
002158.5Z | ;W5hi&HN | 132.97 | 6.06 32.55 [EHEH 7.92 4.35 20.04 10.77 12.07 38.88 14.12 87.50%
600761.5H | @& 1| 74.68 1.39 8.93 Vi 13.82 479 21.20 13.27 13.10 17.41 8.92 0.10%
603699.5H | FARiARH | 71.70 2.79 14.66 Tl 16.10 9.92 22.40 16.14 17.37 50.76 14.66 0.00%
300607.SZ | AHMA | 83.34 3.77 18.20 BakEs 56.73 | 3858 86.35 60.56 11.16 50.26 15.75 11.50%
002884.5Z | Z&EFW | 72.01 4.14 18.69 = 12.27 2.78 18.59 11.22 19.57 24.31 9.95 76.20%
300415.5Z | Bz | 86.47 5.45 19.87 el 033 4.91 15.88 7.04 15.08 42.41 9.14 57.20%
300572.5Z | = | 62.24 2.90 3293 | FNiEESIES | 2817 | 84.30 6.31 39.59 22.24 87.25 32.93 0.00%
603277.5H | {RERRS | 86.36 3.86 2479 FERE 9.26 16.16 -9.40 5.34 14.62 29.70 12.39 93.10%
603855.5H | #25EAaH | 64.46 4.39 22.81 [ 10.26 | 19.08 16.29 15.21 12.65 36.96 15.45 75.90%
002438.5Z | ST | 50.42 2.29 20.92 fEhigi ] 4391 | 2398 6.09 24.66 8.73 4524 18.87 4.30%
002801.5Z | fH0kAgt | 61.08 5.23 32.06 H2EBH 13.70 | 22.82 -5.09 10.48 16.28 35.22 19.89 88.30%
003028.5Z | #FpEaE| 45.84 4.22 21.95 s 1929 | 2272 3049 2417 29.25 37.77 21.31 0.70%
603203.5H | thoafgts | 53.72 5.01 26.12 BiFigE 19.50 6.58 8.53 11.54 17.52 31.80 18.52 72.90%
688558.5H | E&4ERl | 55.61 4.51 39.20 HEHLE 2691 | -10.70 153 5.92 14.25 70.69 3231 49.20%
603611.SH |5 HAeH | 37.22 2.02 1528 | FARETRST | 2043 | 20.94 40.29 27.22 15.08 28.49 12.44 15.70%
300503.5Z | 2FH1EB | 36.39 3.08 38.05 HUPR i 357 | -2384 | 15517 44.96 17.43 202.45 31.42 51.30%
300445.5Z | FEEHE | 31.66 344 49.90 SR 1853 | 19.09 -2.59 11.68 13.40 60.40 24.09 89.90%
300421.SZ | NERGH | 37.52 3.14 43.07 HEGALE 6.47 3.27 0.50 3.41 3.44 91.62 2112 68.90%
300371.5Z [SCpRa| 21.04 268 16.44 HmEE KE | 1342 | 2877 26.89 23.03 15.33 33.16 15.06 6.00%
688059.SH | 5iiE®: | 7944 | 1044 69.79 JE 59.23 | 21.20 3467 38.37 22.29 69.79 29.30 100.00%
688308.5H | EWEMZ | 83.19 6.30 6074 | ®mHSS. JJE | 3627 3.26 13.64 17.73 13.04 60.74 2252 100.00%
002960.5Z | 555k | 96.21312| 3.1294603 | 20.22 RS | 2049 | 27.80 4.86 17.72 13.20 32.73 13.56 54.50%

*: LiRARE»2021-07-16
BEER: wind, XRUESSHFET
RELRRNMEMESIGN (RFPEEREE, BICKT)

ISSWRIEIEN Z RS BIRER RS




1.3. ERF/INHERNTEE, BOR-RAEREH KA

& NP ERRNPRBBERERE

g o EEFEE EEREE | FFEERER FFEESE FFREERE| FREERE FREERKE: IFFEERRR FFEEXE | FFREEXHE
EANIRR | EANFR (HE (BER) | G (%) | AE (B8) | AF (Gv) |EAE (BRR) |EAT (Z27m) | #RAKXE | #REEE
603298.SH | LY &H] 2 & 1441.89 1.66 -396,162 -6,895,825 450.67 0.70 121 111
603337.SH | ZKFaRgiH & & 223.41 1.20 0 0 -290.30 -0.92 54 105
002698.SZ | LB # & = 1517.12 1.48 224,280 -2,747,840 -339.04 -0.42 111 121
600984.SH | gk 2 & 755.53 0.87 1,200 12,286 -760.70 -0.63 113 120
002833.SZ | SATIEEE ey 2 1132.50 3.73 385,870 13,250,948 865.28 3.63 93 45
002158.57 | sEMEH, S 2 1092.92 2.04 71,933 1,808,289 961.31 1.41 70 73
600761.SH | 2&&H & & 42.60 0.05 0 0 -188.33 -0.24 0 20
603699.SH | HEEH & & 15.64 0.02 0 0 -0.44 0.00 0 4
300607.5Z | #REMA & = 2418.05 5.67 -264,508 -5,205,581 1,441.36 5.98 124 108
002884.5Z | ZEZ & & 0.00 0.00 0 0 0.00 0.00 0 0
300415.5Z | f#z= & & 0.00 0.00 0 0 0.00 0.00 0 0
300572.5Z | &K & 2 103.10 0.45 -71,500 -1,948,651 -144.90 -0.07 97 136
603277.SH | BEBEEH iy & 0.00 0.00 0 0 0.00 0.00 0 0
603855.5H | ‘L3R H & & 0.00 0.00 0 0 0.00 0.00 0 0
002438.5Z | ;i & & 0.00 0.00 0 0 0.00 0.00 0 0
002801.5Z | che & & 0.00 0.00 0 0 -0.53 0.00 0 2
003028.SZ | #iiBERE & & 0.00 0.00 0 0 0.00 0.00 0 0
603203.SH | th5afgin & & 0.00 0.00 0 0 0.00 0.00 0 0
688558.5SH | EIZSEIR] S & 0.00 0.00 0 0 0.00 0.00 0 0
603611.SH | 1R S & 0.00 0.00 0 0 0.00 0.00 0 0
300503.5Z | E7E4 & & 0.01 0.00 0 0 0.00 0.00 0 0
300445.5Z | ERERES & & 0.00 0.00 0 0 0.00 0.00 0 0
300421.5Z | HEB#H & & 0.00 0.00 0 0 0.00 0.00 0 0
300371.5Z | SC=Re#y & & 0.00 0.00 0 0 0.00 0.00 0 0
688059.SH | HeiE= & & 0.00 0.00 0 0 0.00 0.00 0 0
688308.5H | KRREMZ = & 0.00 0.00 0 0 0.00 0.00 0 0
002960.5Z | S8k & = 1515.63 4.35 -319,636 -8,734,873 1,067.01 4.60 79 56

i*: XiE52020/7/16%2021/7/16

HEEsEE: wind, XKIESHER
REAEXNNHEANESIRN (IRPEERES, BiSSTE)

ISSWRIEIEN Z RS BIRER RS




2.1. BT SREWFPANBCWHY =XZE, EERFRENVNEEEXRIN

> RIBSI, 1Z25EEEf PR 2021 FEENTHGWHY T2 KE, 2021F6H10H, {25528 K DN SR,
NEREFANEIER IR KIS S EIR =104 5GWh I8 BRI D igaem o FE ( EEZMFTAE11GWh,
EEFTRE11GWhIIIN B o HII R EIRII76E82.56Wh ) , FHIRIBEEKRS|INEB FaIAiEReREERER W,

=, (ZEEEERY P RGT
| mpxam MibAE |78 (GWH) ERE | FRER | &8 (Z27T) | BEHEA (1257)

#7 BABRERSE CIyARYG 25 5ehk 2017 ERSEHAE. 2016/2/1

] Rk w71+ hde 35 =H 2019 §m§£§_§§ 6.17 2018/10/18

i BAERIKEE RIYARE T 6 FasES 2021 . N 2.00 2020/4/24

i BABREATE B +fERE+ TRE 8 T

i BF=7 ;A 1.5 Sehk 2018 F5

i B=7T 1 5 pesEd 2021 £5 13 2.60 2020/4/24

=i B MATE. % 1 7 2019 L ’{;.j L

$#] B HHTE —RE 25 T 2019 L ’{;.;F L

FI7J Bt == = R 15 % 2022 3 2.00 2020/11/10

B Bt =5 = R 3 Y3 2022 6 2.00 2020/11/10
BN —HA ®wE=7 ;A 3 5 2019 HiEEn 2018
BN —HA ®wE=7 ;A 5.8 = 2020 ML 30 5.17 2019/3/7
RN ®E=7 ;A 1 5 2021 NS 2019/9/27

B HERERER FIp| 4 & 2022 N 4 2.50 2021/2/19

M BEEREXER ipa| 16 = 2022 e 16 244 2021/3/10
MDY =1 BEER AR fige 10 e 2021/6/10

#iJ - - 82.5 2021/6/10

BERR: fRas, RKIESHTAT

5SS WFIEIEX Z R ERIREF IR =R A




2.1. BT SREWFPANBCWHY =XZE, EERFRENVNEEEXRIN

>5H31H, PMERSHIXEAXEE ( PIRERE DB bR ELEBRINEINBE RN ) , ERiXEM
IME—HAIHXIEr 2 r=ae206Wh, INHSIRE100{27T.

> IRIEATESIH, 2021FEH MBS 2N TRISCAR=8e 813100GWh, 2022F M XI=8E1X200GWh,
“+POR” HRE, ATMKIFEEEEIE300GWh,

=: PIEBIIERY ERS (BRI GWH)

chmarens | I s s e | e e

p=ile Vabihs s 5
= B 1—HA YapiiZ 8 8

Bi—HA ki 6 6 6
BEM SIz—HA. i YFiZ 3 10 10 17 17
I SIR=HH ki 22 22
HiX Viki 20
BB ki 20
ait 8 15 29 58 98

BERIR: AR, RKIESHAHRT

B WRIRIEN Z fERERIKEREERA



2.1. BT SREWFPANBCWHY =XZE, EERFRENVNEEEXRIN

> 688H, Northvolt RIEAEFR, ABEIEEE27.5(2%7T (HN175. 7812 T AR ) , BEERENT M40GWh
¥ KEI60GWh, LUHEEEZ P ARRHISKIEK,

> tRIEOfweekiRiE, NorthvoltiB B FEMHBR T A9 it EERHITzH, HitklF2021F LI RMIEEF=,
it T FRIIEARYsE E ARG =2 816GWh, BEEEIIX40GWhLEL L,

> 2021 F SR N RIS T T KRR 7, ERIRERHEETNERIER

A=
Mo

#=: NorthvoltiEERY T=ER %1t (8AI: GWH)

Northvolt MEIF=gE
e I el e e e T S I N

ARERESEEELPIIRT
o Mg Jorthvolt| HQEE’*, = @\ Al !
i LESSEES <Y “ 12 2 \MF, FoIksaméL‘,{&IMAsg wﬁg%gmi
ELBEEIRE, ZERZES ™
SRR R S ETRER L.

AARIEMENorthvolt¥gR10/73E
" T BYZMIT) , Hrb S 2023EFHAA
RE L 24 2 SERTREMARDY B A
BoEENIEEELEENorthvolt,

= 5 12 2021-6-11%
#r
Aitiege 4 2 29

BRIRR: B5EE, EXEM, SEMI, KXIESHI T

5SS WFRIEIE X Z RS BIREF ISR R R




2.2. #BKRE: SREWFANBCWHY =XFE, EEREFRENNEEEXRIN

> HTFEBIgFEEFEENK, Rigl]REEY HE L &, RIBERNINSLT, 2021FBBIRE TR IR
1TEIR45012, EHPEBIVSITERIRRIT348(2Eh, P INE2020F K ANAY2.98, 2.31X, EBREIREENEZRT
%, HEIEEEK,

> ER BREER, ERELIERLSRA, SBRIREF AR, 1JTRARO 5T 8.

*=: R BEERUTEERET (8. {Z7T)

FSERE 21.7690 38.9003 46.8398 58.5830 180.0000 120.0000
AR 7.7098 11.0931 13.1303 14.9287 40.0000 40.0000
mar 15.8633 20.8729 16.6976 23.8471 60.0000 60.0000
=Y 3 i) 3.0858 3.0276 3.6558 5.7486 8.0000 8.0000
&)1 58E 2.4385 4.3602 4.5749 6.0314 10.0000 6.0000
BABRADG 1.2777 9.8130 0.0000 8.7793 30.0000 24.0000
BEE 6.3772 8.0070 10.3092 13.2059 40.0000 30.0000
iy =) 4.0005 6.7160 8.8890 14.2997 60.0000 40.0000
SRR 2.9051 3.2526 3.6494 5.0235 20.0000 20.0000
ait 71.4269 106.0426 107.7461 150.4471 448.0000 348.0000
#. TR/ EERY TrERS L (8 {Z7T)

300450SZ| £SEE 2.09 417 4.65 7.33 | 30045057 | £5EE 0.96 1.21 1.77 0.59
688006.5H| tTTFEE 1.92 1.90 3.1 3.61 | 688006.5H | #E Rl 0.43 1.14 0.70 1.35
300457.5Z| mAFE 3.73 5.19 6.77 5.95 | 30045757 | mATE 0.40 2.82 4.85 6.96
300648.5Z| E =R 0.79 0.87 1.18 1.98 | 200648572 | E=H#H 0.00 0.13 1.29 1.34
688022 SH| #JII28E 0.18 0.38 0.54 1.39 | 628022 SH | IS8 0.10 0.20 0.65 1.18
688518 SH| EXmELE 0.14 0.23 0.22 0.28 | 688518 5H | EXmat 0.01 0.02 0.06 0.91
688559.5H| EBEHE 0.15 0.22 1.50 3.44 | 6885595H | BEE 0.00 2.55 3.99 3.91
688499 SH| FIFTZ 0.24 0.74 2.1 4. 87 | 6884995H | FITE 0.07 0.61 1.57 1.02
688155 SH| EEHA 0.04 0.09 0.1 0.14 | 6881555H | EEHA 0.00 0.00 0.13 0.37

Fiy 1.03 1.53 2.25 3.22 i 0.22 0.96 1.67 1.96

BEFKIR: wind, XKIESHIAT

5SS WFIEIEX Z R ERIREF IR =R A




3.1. HRIREE: ERHITEBELERAZRIA25.26%, GIiERREEBEBRIAFRICR

> 202147820, £tRIAREEYHEEE Institut f G r Solarenergieforschung in Hameln ( ISFH )&

KA, ZRERKFIEARG, WSERFREHALKMERNM6 HITH i ESERAZIEILRAY25.26%,
SCHL T X496 B EHELEISFHIAIERI25.23%HIM6 R R4S it i e =R IC R AVEHL .

> 25.26%, IX—EERAMUEE T BaieRIBREBNNHERLRE, BITEE2015F LK HARKanekalAdl, &
IR — SIGHITE M R R A E40mA/cm?l] K. 1ZB Bt B IR E4EEE745mVEA b, XXFTF
SRR NRRIEF R ABEZEERENSENE.

> HFCTOEMEHELRR: “HAIEREMINERREEMIARHRLREF, ESERDFRIERT, R
it hEREXR, SEIMBERBBRIZ—, BEEAAMREFNESEN . BRNEERBERNORTH
ZNKaneka, FREEEEAENZHRMELIRS, MXXEERESHRE, FEMRS, XARFKHTEBIX
RRFSHE T IR, 7

. A &I AER T - RSB

[ N ES
B XPHeerE N EEFFHLER
120000 ——T—T— T T T T T T T T T3
Lasnissbiciio oy iovice s i swsoson . Solar cell measurement matrix and results oo
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, s s et B esults:
10000.0 |~ ¥ s i \ —{8000.0 Index: ISFH identifier: Notes Client name Efficiency Pmpp Isc Voec FF Cell area Jsc
[ Aw=[2745211)cm f E (%) [mW] [mA) [mV) %) [em?]  [mA/em?)
| 1 =(10981+100) mA P N — » - il (e ES| 10 L
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Fig. 2: Plot of the measured current-voltage characteristics under standard tess condItions. Syt

BELRIR: HRFTREIR, RNIESFHAT




3.1. HRIREE: ERHITEBELERAZRIA25.26%, GIiERREEBEBRIAFRICR

> THERKFEARGD, WHEERRSHAIERNMG HITHE B ISERIAZIBILRAI25.26%, SLIII6
B B ZISFHIMIERN25.23%BIM6 R R 45 R U RIC RATE

> HITEHIEEERER, WTFHITREA AT .

#F: SXTEBTHITHERSE

EE HIT 25.26% - 2021/6/2
ZEIES HIT 24.71% {%Eﬂ];; 25.06% 2021/6/8
(BFES)
2523% (ELWEF
TEIER HIT IZ7, BE&EF - - 2021/7/6
%)
2526% (LW=E
FEES HIT IZ7, E&EF - - 2021/7/9
%)
] HIT - S E:E325 2% - 2021/2/25

BEXR: EEEN, DAEN, ZRERMBRARS, RXIEFHITHR

5SS WFRIEIE X Z RS BIREF ISR R R




3.2. 5EAiRE: TOPcon+HITAMTIRIFBREIERN, BB A ATRARENHENREERRN

> TOPcon+HJ TR RIFTERRIERIN

WIEH, EEROHEMHEE, AHEBRAE=SHERBFNSR, NETOPCON U= 25.21% (NH ) ,
P & TOPCon Hith3 =L 25.02% (XHE ) , HIT B RMERIAZ] 25.26%;

@ pritZAh, REEERAFRBRETIAARIRETR N B8 R E5HE HERIAR] 25.25%:;

@ 6H8H, ZHEREHANEIR, HREEHEIBEFHIRFIIWNRART24.71%, BRESERLIKET
25.06%, ERITHITEQERITIERENCHKES0%, FHitXITEQISEIHT™,

> B FFFRTRARIERITOPcon+HITFZ fREtH

@ BEEESNECHIRKESERE A T BRTOPConNEHH——Hi-MO N, Hi-MO NAHRAETEFNEITOPConZEH4
AIPZEHPCERIBRIN, % MmirtF 7 182-2cIRMAMR T, Er-EimsiERIR22.3%, Er-IERSIAS70W, &—
A AKEE B SRR e MM ERBREERA, B25|T I ERAESRSABEE FRECIEMZE,
ﬁéﬁf%{%?@ NEGEBANAEEESRZAMRATE, H-MONENFHZERNOPENmAHEEFIRIEES
EEMELE;

QEFIBER: ABESNECHAASHER T 2 Tiger ProRFI41SWBICRA Y . ZAHHERSINFAIA415Wp, &
EMRIAE21.3%; FELUKNEAHREE, 172KNSEIUN22kfIAHEE, EEFSCME ARGERIE,

5SS WFIEIEX Z R ERIREF IR =R A



3.2. 5EAiRE: TOPcon+HITAMTIRIFBREIERN, BB A ATRARENHENREERRN

: 2T BuEITopconBESEL

aaﬂ Topcon
pEE Topcon
FRiR NZEY
& NZ!-Topcon
sk Topcon
G5 Topcon
yal=pay Topcon+HJT
1FZ= Topcon
[EfE Topcon
—IEFREIR Topcon
ez Topcon
e NEY
5
V3

BESEIE: PV-Tech, RXUESFASIFT

IBSYINZIEN Z RS EIREF IR S HEA

570
620
700

700
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560

475

415
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22.86%

22.30%
22.10%
22.30%

22.53%
22.50%
21.60%

21.70%
21.30%

22.50%
22.17%
22.30%

182
182
210

210
210
210
166
182
166

166
188
182

MBB+§1'§'= EEE
1w
HPCH3jth , 72hREY
*H+MBB , 78igEY
%49 H+MBB
HE+12BB , WEW
I, 66H}§§2
25, WEXE
2 +MBB + oAt
Z, SRERHE
*H+MBB
B
¥R+ 005K+ 728
3|£J=|"+M|;&B+WEW
*H+MBB+728Y



3.2. 5EAiRE: TOPcon+HITAMTIRIFBREIERN, BB A ATRARENHENREERRN

%= SIBRIHITA S5
_
1_1532 HJT 705 210 SE+WNENGY
HaeRHR HJT 510 - 166 ¥ E-+MBB , SUENGE
Coyal HDT 505 23.30% - HBC ( e ERLE ) + W
pN=P4V=I2 HJT 710 22.87% 210 M -4 MBB+/\B)IE + iR E
El}%ﬁ‘ﬁ{ﬁ MWT+HJT 700 22.80% - S2)p
B2 aEe HJT 490 22.54% 166 ¥ H 4+ MBB
¥ H+12BB , SEXU , 66k
iy al=bas Topcon+HJT 700 22.53% 210 it
ZE HJT 700 22.53% - ¥ F+9BB
R HJT 580 22.40% 182 ¥+ MBB , 728!
BRI HJT 430 22.00% 182 M b MBB
R HJT 505 21.44% 166 ¥ H4+12BB , 78iREL
HA HDT 425 21.00% - S e AR
S5 580 22.34% 187
==TiVE 3 580 22.53% 182

BEISEIE: PV-Tech, XXIESHSTET

5SS WFRIEIE X Z RS BIREF ISR R R



3.2. 5EAiRE: TOPcon+HITAMTIRIFBREIERN, BB A ATRARENHENREERRN

> W FTOPcoNLARHITIESFRIRARZ S, FHANEEIXYPERC. TOPCON. HITIX=FMAR#HIT 7 25N
8, BEEE210mmRIER IR ERARBEAINEE AR SR AT S N ERIRZRAER, LURRS
MEIARBRRZRIA SIS

> IRIENE, BIRKM21FEPERCEMEABEEGMLSE, HAL90.61475/W, MTOPCONFIHITRMARS,
80790.672F00.7037T/W, WATHITIEXSFTOPCONEAREIMHEFF1E, MEI2022FHITaANMEF
TOPCON, E2B8%% 4, EBNeFPERCERHNO.5797T/W, ET20235F, HITEFMEFEWMSE, KA
IX%10.5427T/W, {EFPERCHI0.54675/WHITOPCONRI0.57775/W . EAIFIMT, IWETHITEFIEXIPERC
RIHIARURE(S, AT ERSAR . BT TOPCONERIRFMBRHITEF MR, M EIAEPERCEFEF
FHRK, BREZMETRKENZA, N ETOPCONSPERCHZ&AIFESHS, EIt—MRPERCEWRFZRM
#IRFEEIAEFTOPCON, EFILTOPCONERK—REIERNBEESHITHEE, EEE—EER X
FHIT,

> EIEATIN: WEATOPcony P HREBHA, (BHE2023FFHITEEERSHERMANRTHRAEEMNSE,
FiRESERRFN.

5SS WFIEIEX Z R ERIREF IR =R A




3.3. JKikE: TOPcon+HITARMRIFINERERI, BEBRATRAEAHFDRFERLRA

F=: G12WEjHZE#+BOSME ( PERC VS TOPCON VS HIT)

2021 2022 2023 2021 2022 2023 2021 2022 2023

R 23.10% 23. 40% 23.70% 24.00% 24. 50% 25. 00% 25. 00% 25. 50% 26. 00%
GL2MM R (mm2) 44092 44092 44092 44092 44092 44092 44092 44092 44092
EY 10.19 10. 32 10.45 10. 58 10. 80 11.02 11.02 11.24 11.46
BOERIME (OT/ked
FALRMM R (OT/ked
FERA (Ob/ke) 130. 52 130. 52 130. 52 140. 96 140. 96 140. 96 140. 96 140. 96 140. 96
SN EE (um) 44 43 42 44 43 42 44 43 42
RESVEIE (um) 170 165 160 170 165 160 150 135 120
PR 95. 0% 95. 3% 95. 5% 95. 0% 95. 3% 95. 5% 92. 0% 92. 0% 92. 0%
SRR TR B O 39.52 40. 69 41.87 39.52 40. 69 41.87 41.85 45.23 49.20
fE b RERAS GE/ R 3.30 3.21 3.12 3.57 3.46 3.37 3.37 3.12 2. 86
b REWRE A (TG/W) 0.32 0.31 0.30 0.34 0.32 0.31 0.31 0.28 0.25
kA ARREA (Go/F) 0.77 0.77 0.77 0.77 0.77 0.77 0.77 0.77 0.77
i by REWRRE A (T/W) 0.08 0.07 0.07 0.07 0.07 0.07 0.07 0.07 0.07
SESRRWRA (OE/W) 0. 400 0. 386 0.372 0. 410 0. 392 0. 375 0.375 0. 346 0.317
Wik R A (OL/WD 0.202 0.183 0.166 0.228 0. 202 0.179 0.314 0.258 0.216
B (120 gw) 1.40 1.35 1.30 2.00 1.90 1.80 4.00 3.50 3.00
BEIIH GL/w) 0.013 0.013 0.012 0.019 0.018 0.017 0.038 0.033 0.029
A Gu/w 0.06 0.05 0.04 0.08 0. 06 0.05 0.10 0.06 0.05

HRHH5 (ike)

EEH R (mg) 100. 00 95. 00 90. 25 140. 00 126. 00 113. 40 160. 00 120. 00 100. 00
HM T/ 0. 00 0. 00 0. 00 0. 00 0.00 0. 00 0.05 0.04 0.03
it Coe/w 0.13 0.12 0.11 0.13 0.12 0.11 0.13 0.12 0.11
i R 98. 0% 98. 3% 98. 5% 95. 0% 95. 5% 96. 0% 98. 0% 98. 3% 98. 5%
by A (/W) 0.614 0.579 0. 546 0. 672 0. 622 0. 577 0.703 0.614 0. 542
AP IEREIRA (GE/W) 0.686 0. 672 0. 659 0. 675 0. 659 0. 644 0. 664 0.648 0. 633
WA (Oi/w) 0.19 0.19 0.19 0.18 0.18 0.18 0.18 0.17 0.17
2. Oni7 (T T2 KD
POEJIZIELRZ A (JC/w) 0.11 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.09
rosgemarss i rzk)  NEZZ0 a2 2e 220 22w 12 22
ot Ce/wd 0.39 0.38 0.37 0.39 0.38 0.37 0.39 0.38 0.37
HAFRA (/W) 1. 30 1.25 1.20 1.35 1.28 1.22 1.37 1.26 1.17
607 AL FIL TR (D 611.12 619. 05 626.99 634.92 648. 15 661. 38 661. 38 674. 61 687. 84
CT™ 98% 98% 98% 98% 98% 98% 98% 98% 98%
6074 LR EHEE (W) 598.89 606. 67 614.45 622.23 635.19 648.15 648.15 661. 12 674. 08
BIdIES 75% 75% 5% 85% 85% 85% 90% 90% 90%
TSR () 44.92 45.50 46. 08 52.89 53.99 55.09 58.33 59. 50 60. 67
607 L2 R A (W) 643. 81 652. 17 660. 53 675.12 689. 18 703.25 706. 49 720. 62 734.75
BOSHLA (GL/4l1) 1000. 00 1000. 00 1000. 00 1000. 00 1000. 00 1000. 00 1000. 00 1000. 00 1000. 00
BOSHiA (J0/W) 1.670 1.648 1. 627 1. 607 1.574 1.543 1.543 1.513 1.484
ALEBOSH A (JL/W) 2.970 2. 900 2.832 2. 954 2. 856 2. 763 2.910 2.775 2. 658
Z1{H+BOS A (L/W) 2.854 2.785 2.718 2.828 2.732 2. 642 2.782 2. 650 2. 536
KU A A e A 1T 2 O, 0.116 0.115 0.114 0.126 0.123 0.121 0.127 0.125 0.122

BRSER: CPIA, KRKUESHARET
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4.1. THEHW: 6REZENEHE2.3548, BEH-6.2%, SEREEZ

> 6 RBEZENEHEHIELN, FAH-6.2%, BIIMNERESEE. 6FEENTIHEE23,100G, EH-

—_
=

\*o

>RE2F, HIIHEBHEHERARIF10%-15%BIBIRTNEE . RIFFAIRINE, EEW/PIERUERT,
H7-12B N ABEBIRD 5 9-25%/-20%/-15%, HOEERD BURIFE+70%/+85%/+100%0, £5F
ZHHERERIFEIOEI8HE, RBERFREFE+10%-16%.

x: IREBENREE (8H0O) SHaFEELK (&)

R R L T R

2020.68HEER 23,1004
2020 5% 62.03% 81.96%  100%  27.97% 1587% 7.89% 817%  5.88%  238%  245% 1.85% 1030% 2.80%
2019 Mm%  59.60% 80.30%  100%  25.80% 1410% 7.30% 7.10% 690%  3.10% 3.70% 290% 12.40%  2.50%
2018 %= 5550% 78.30%  100%  23.00% 1140% 7.00% 6.50% 7.80%  3.60% 51%  440% 1320% 3.20%
20178 mE%R  53.10% 7640%  100%  2220% 9.90%  580%  500% 7.80% 290% 670% 570% 13.20%  3.40%

20165 M aE  4830% 70.40% 100% 20.00%  7.50% 5.00% 3.80% 6.60% 1.70% 7.00% 6.20% 14.20% 2.70%

BESER: PEIRNMIWNS, RRUESHTRAR
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5.1. BAB#: 6BPMIEEGFIEFR/LIE, BintiElFAEEZRMBAN, BFRAEENK

> IRIEERSITTBEER, 202156 3PMIA50.9, BSHEIEMIK0.1, BEESETFHRLZEKE, PMRLTFEESXE. B
2020FE3B M LAK, PMIIEELI6NBE TS50, TERRERBEREFHMERMEE . £roasikERE, SNEEELEWE
FEEAANE TR ES ,

> 6 BPMITEICTS HPMIBRELRBR0.1, TERFNTER ., HNAEEREREEM, 258 EF0.2. 03, FRmESRE. MILA
Y, FRITRR0.6. 0.7, EFFEHHIFITRBHSTIRFA S,

> HEMIRELOF . £r-1850951.9%, tLEATROSNMES R, STIRRR, RPHIGWEFT KAOEGER. N7
WERE, ks, MTiEh. 8. BE BEAREECRRS . MUERBRAF T ES ENIEERILT60.0%LL £

SUS5KE; KEzk. BAMIZRS . BHFEF T ESENEHM T IR =T,
Bl sE MR % PMISEFE, T8, MEHIENE. 5. MNARSSET
500 i | v | pwier | puanizs) PVIETR | MRS | PSS
2020%48 508 53.7 50.2 493 50.2 50.1
60.00 202058 506 53.2 50.9 473 494 50.5
202068 509 53.9 51.4 46.8 491 50.5
>5.00 202078 511 54 51.7 476 493 50.4
50.00 2020488 51 535 52 471 494 50.4
202098 515 54 52.8 484 496 50.7
45.00 202046108 514 53.9 52.8 44.9 493 50.6
2020118 521 54.7 53.9 457 495 50.1
40.00 2020128 519 54.2 53.6 462 496 499
2021418 513 535 52.3 49 484 4838
35.00 2021428 506 51.9 515 477 481 479
2000 2021438 519 53.9 53.6 484 50.1 50
PRI Ve R e Y B - S B - ST B - Y B~ e ST B T 2021548 51.1 52.2 52 46.8 49.6 48.7
LUYERNRAIYA DN NN ENN RN Q 2021458 51.0 52.7 513 47.7 489 47.6
L2222 ILLLLIRLLELLR 20214F6 A 50.9 51.9 51.5 47.1 49.2 47.9
BEISEE, Wind, RXRIESFISET HESKR: Wind, RKXIEZHRZER

ISSWRIEIEN Z RS BIRER RS




5.1. BABm: 6BPMIEEGFIEFRLIE, SintElFEEZRMBAN, EFREENK

> EFFRFET. £FEHR61.9%, KT ERO08TMESR, BIEWEFT KEMMNR. AREEFTE, BRI EFERI
K, KWEB LA, ARRWEBHIHOEESH1751.7%F50.9%, {KF LB0.2M1.21ME5 K.

> WREREE. FTREHN51.5%, 8F LR ES R, BRUTRAXE, miaFKi KEABRANE. NIMEBRE,
FHEOITREEN48.1%, BT LRO2MESR, EEZERARUT, RKEEINTRR ERARD

> ERATEWSESERE L. SRATGEWPMIEZ=1"FEF, KBA556.2%, NTFReERAKE, P RRRIEKSE.

ERF, M ARISEEL=DBIRIFE48.9% LA LRI 3KXE), RIBSHATIG B BTREIEM, WRKHHREEORE.
E: FEHGEWVPMIEMEXERMER (2FT5EE) (86 %)

TR O wog RN e emems mmie T oSgnon

2020548 335 43.9 52 425 42.2 49.3 43.6 54

2020558 35.3 45.3 50.8 51.6 48.7 47.3 441 57.9
2020564 42.6 47 51.8 56.8 524 46.8 44.8 57.5
202057H 484 49.1 524 581 52.2 47.6 45.6 57.8
2020584 49.1 49 517 58.3 53.2 47.1 46 58.6
20205°9H 50.8 50.4 53.6 58.5 52.5 484 46.1 58.7
20207108 51 50.8 53.1 58.8 53.2 44.9 47.2 59.3
2020118 51.5 50.9 53.7 62.6 56.5 45.7 46.7 60.1
20205121 51.3 504 53.2 68 58.9 46.2 47.1 59.8
2021%1H 50.2 49.8 52 67.1 57.2 49 47.3 57.9
2021%2H 48.8 49.6 51.6 66.7 58.5 48 46.1 59.2
2021438 51.2 51.1 53.1 69.4 59.8 46.7 46.6 58.5
20215F48 504 50.6 517 66.9 57.3 46.8 46.4 58.3
2021458 48.3 50.9 51.9 72.8 60.6 46.5 45.9 58.2
202168 48.1 49.7 51.7 61.2 514 47.1 46.6 57.9

BESRIR: ERGIHE, KKIEFHRAH

U
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5.2. BABaMt: 6APMIEHREGRIRAR L, SkEiEVAEEZMIAN, BEFSESERK

> RiFEWEFEA R, 6ATIHRATES.045 6, BREEM. RIEERSGITEEE, 68 TU=SAFTES
36383&/E, EIBING0.7%, EL17MRIEEK, BAFENARESM, 1-6BRITFEH1736308/F,
ELE1E069.8%

> EKIE: BUE: R WREEDE; YISA: RHTR., HRENA; SEEAL. FZ2E. BXRERR.

B: TUHEAFERELSE B. TUHEARTFERELESE
40,000 120 250,000 140
35,000 100 0000 120
30,000 | e ' 100
80
25,000 L 150,000
20,000 3 ¥ 40 60
15,000 ; ) : ¥ 20 100,000 40
10,000 0 AT 20
sooo Il °
0 | <0 i Il =
NQINLR-IFOVYINLB T I o lul l | | | 40
A A ST NI s QT = S g s g NN ERNRYINLRNTLINGYZNG G
R EEEEEEEEEEEE WOOOOENEE DO DDDDDD2223 N &
OF GO0 GO oo o el el e e e QS SRSSS888S2SR888888888
mm fEiREAR —o— = LIWB A EITHE
TN AEITHER —_— e T IHE A EITRELE A
BRKR: ERFIE, RRIESHRAT BESEE. ERSITE, ANIESHESET

5SS WIFIRIEN Z RSB IKER R ERA




6.1. PRHEERE: HPKHEERHOEXAEER

> RE"RESFRNNERFRAHE®.E, 1) BEWE, 2009-20118150-250ccEEFRIER T,
2016-20195250-400ccEEFEEMIENEH, RKALM[A00cclA ERNEXRAFBEEF#E. 2) MNEEH
=&, 2010-20194, < 150ccEFEECAGRA-7.4%, 150-250ccE+EECAGRA9.3%, 250-
400ccEEEECAGR738.6%.

> EREHEHA, BRSNS, BT IXTERIIEEETERFEEXTERRE .

B. RE-REREZHEHIESRRRE E . RE"RETEEELN (BH)
140000 | 1200000 100%
! |
: |
1
120000 ! 1000000 o5
! |
1
100000 I : 9%
| ' 800000
1
1
80000 ! ! e
| ' 600000
! I 2% 1059 1101 1188 1246 14138
60000 : , 1R 1102 08 B o585 - 1
1
| I 400000 90% E 2 o . 3
40000 !
1
1
1
1
1 88%
20000 ! | 200000
1
: : 86%
0 —— o
ﬂ'v;scr\wmo-—cmmgvscr\oolmov—clmmﬁ-vsorkooaxl
OO O O O O O O O/ O = o= o = = = = - - -
O OOV O O 0 90000 0 00 0 9 =1 §4%
HHHHHH [ I o I o I o N o Y o B o B o | t“lLf‘;]_f‘;l_r:]l N t“] t“] t“] I:l_ :]_ :]_ :]J q c, ojb Q q 0'0’ @ Q Q Q Q @ Q Q @ \ \ \ \ \ \ \ \ \ \Q
ol B e A AT Sm nqqqqq QQQQQ Q:Q QQQQQQQQQQ
e {1 B BB FE S 42504000 (R, A e Y b R FEFEAR400-750ce L A2HID A
e 1 e B BEET 42-150-2500¢ (7D nEEL R IEEEQS0ce UL E) WAL TR AE(150-250cc)  mHiRL R IEFRZE250ce)

BRIRIE: wind, KRGESTIR BRRIR: wind, XRUESHIAT




6.2. PAHIEERE: WHAE, BEZENIRR

> BESAKHEBREEE (250ccll L) HEREEIERIEKSE, 2021F1-68, FE250cc+HIEERER
HHEE14.25%, BE+72%; Hav, 250-400ccHIEEIRERITE=9.881, ELb+84%; 400-
750ccHEEEIRERITIEHE4.58%, REE+50%.,

Z&=: FE250cclA L —HEEF A EHBEIRIR ()

1,400,000 200%
1,200,000
150% o 150 < HEBE<250m
1,000,000 050 < HEE<400ml
400 < HEE<750m
100%
800,000 — EitEkE
—ZitE
600,000 505 —— RitEl
400,000
0%
200,000 |- l
0 ._ I_ I— I— l -50%
\Q’ ‘b@ &) "‘:)Q) (’.)Q>
& & & & &
5 S o o g
DY DY DY DY DY

BERIR: st RKGESSHRER




6.2. PAHIEERE: WHAE, BEZENIRR

> 6RHEUE: 2021F6H, HE250cc+AFEEEEHEI.ORW, BtL+71%; He, 250-400ccHIEESE
FRITHE2.35W, E+94%; 400-750ccHEEEERITHE. 1AM, EE+38%.

Z&=: FE250cclA L —HEEF A EHBEIRIR ()

1,400,000 200%
1,200,000
150%
1,000,000 w150 < HEE<250ml
800,000 100% 250 < HEE<400ml|
400 < HEE<750ml
600,000 co% ‘
— EitEL
400,000
0% h— gi«‘l‘ﬁ]tb
200,000 N
KitEk
0 -50%
N
K
N
v

BERIR: st RKGESSHRER




7. RBeiEa

MBS R :

1) PERCRERSK . HITREARR R IRHEA;

2) TR AR IRE;

3) Tl FSI0RE

4) RRINEIRENE

5SS WIFIRIEN Z RSB IKER R ERA



SRR

AR EZZDHTIMELAER: FMNEEFEIBRIMNRETIIEBEFREESTRIERSESMNTAMERT, NMRSRIRIPTENLRI &R ER T HA X REE
FHETANNAEE. HIIPAERMIOEATBLAES, 75, EEASERRETHEFRERINEM T EEEHRKR.

—R =8

BRIESEAE, MREFHMEMERASBRRIESRHBRAT ( BERPEIEESTFIRMIESREESEWVEER ) REMBIME (LLFHER “RXIES" ) . &
ééiftﬂ#?%%ﬁﬁ&, AMELMEMLIVENR . KEREEFTREREAE SR AT . FIERREPERIER. RSWRARIFCIYARNIESFIER.
RSB HIRRRAFIC o

AMEEUVER, EFHMNNEFER, RIS ARG AR R ESMAEARXKIESFNER . MREPRERIIRETHIIANT RIS AT, BXXIE
FXIXLEEBRVEMIER TR EMHTARIE. MREPHERS. EUFINHERSE, TMINHRIESFIZRENSIEHNMBIEHEL . ZFEE. BEUHRER
FFREAREARHERIRR B/, MESIWRURSER K, ORISR EDTARNNAEEE . 2RNANAREPAEEMSNEITIRITE, FNER
EESENRTEN. USIWRMISERR, LERBEE. Bk, 5. RESFHTESIEROEL. WMKIEREEBRIMREMENN—IER, RXIESR/SH
KEXA RIAFBEH AR RIT.

RAREPTEHIEN. ITFERITMXARRS HEBRMSAEET . ZFE0 . THERINLH BRI E . TERFRIIAANEA B ERMAOTURER. £
AEBSHE, RNIESAIBESRHSMREMHEL . THERITUA—ERIATIRS -

ANIESRIBEEAR . XBARUNREMEWATATRMKIEARRIRMNE. RBARNSHITEMOLHBEARSFREZNRENA—HRIHIZTIEH/ 53
?%}; %Ni%ﬁ;ﬁﬁ’li%%ﬁ)u&ﬁi&ﬁ?E%ﬁﬁﬁ?ﬁﬂ&%ﬂﬁE?ﬁﬂ’ﬂM%o RXUESFRIRFEEER]. BERMBIIARER R SER IR MH SRR EFHE
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