ESF R RS

TAARE | 7SR 20214%E10817H

R

REEMS: ALNMEEREE L, [RS4%EEM

==F
ST EERE SACRIIFBRRS: $1110520120003 !"
ol HER SACHIWERSRS: S1110521050002 “

BREA #BEE

[GESRMRBSER]

TR . smF K (T )
N =]
SR S BRI = FER PRiTR . smF K



CES

AEENBER LT, $ERF21h02FKLRR L. WFEDNMEARBRLEF, AT, S8~
mRELLRENE; EFRERALETT. TUFEKSE, SXKENZFEDFY, fERIESERR
SIEFH. KR TRIHATEA . OISR LREERT, T FERME, KEEMK. NEHEMLITE
€, 21/ 22 FBMEEENAR, BREENKRK, BMESISHIETREERFT K. FIREBEFARIK
oW SSSEEN, #HEREFR. EXMIERXTBINEEIEETERXEFE K21 2ERR; FiY
BEYIXE: 1) SEFMRE TR KIS THiZTREAsNm . 2 ) EFEiEiniE SXIFIEr-ae%
LB RTIRT -

BF2b/BFHRHENERIEREE, MBSASHERR. AR FLBEFHNSERLIMETT, Palddl
RMMETIE, SAEHFENTER, EENRE. BFOHESEE—, ARSI “EFAEK" , 20/21
FCCLNVREY KIRRIHARREIRE, BFhFEKERS, HEMKRIBE™E, 205K BRI
iBE LK. BAIFUHAFRKBENELE22F, FEEGREFORBFEMTREFEY K, HTRLSRE
Tt RMEHSIREFHRAEGNE (2KE—HN, EAE—) , ANELIMSRBFLEM, Xt
HAHhIERFIERBETHR

R EELTFHREA, EM21h2TVESHRE EaIgE, ERXTPEER. 2R, PHRESE.
WARREE FHARGEERDRESXE ( FE EHERBRFENW21FEPEEI2AR ) , PEEINED
B, EHMEEFERE21nTESTHAME, FITAA21021T I SS0FRE _ERpgeaiiR K, BT :
1) BINEXRGEPENE (BEEKEEORSHERE) , 2) NEFKRIRLAERIRX BT . 1R
AE, HREEEFETEMMEE . BEMHEHEAR/Y S/ FFREminit. PREBEREKNGTEEA,

FARMBPE. SALHMEBEZRERT™. 20FHDHIKIBERNETREY (SEFEANKESES) , WIS
SLHE. FRIBENENRENEFLRA . HAPKRBEEMIKET 7R, o, KM ESIFNEE

Jein (S IEMESES ) « IR ATIREBINERKE,

MBS : IRAFFIEF-REIR BT, Fr-seMETHE, TilERkETIH (KB, 5E. BFF) .

5SS WIFIRIEN Z R ERIKRE SRR AR




=P tan: NEi LN E S

 f® | &K | wah | m@E | R | s | 0 e | ke
I 8 3 3 ) ) R

600176.SH HEEA 17.17 687.3 N 04
300196.5Z  KiBRRD 16.19 66.2 N 0.66 1.30 1.63 24.4 12.5 9.9 ]II A4
605006.SH  LUZRIELAF 13.59 68.0 SEN 0.34 1.20 1.51 39.4 11.3 9.0 - -
002080.5Z AR 32.09 538.5 EYN 1.22 2.07 2.37 26.2 15.5 13.5 - - 353
603256.5H  ZRFARHY 8.66 76.0 SN 0.13 0.18 0.25 64.9 49.2 34.8 1. | 10

VS JFE300 00 I

HIRSEE: Wind. KKUESHRAT ( BN R EXR2021/10/158EM ) -h4

iE: KIBRONEUWIENKREES. RNRHASHEFENKEES . EPSHRARHMRATE

BH Y IRIEN Z GRS EIREFI RS HA 5.' BUES

SECURITIES



H=x

1. #t5: XEMHEMTEN, EERBAtLneEhEREIR

........................ Sﬁ
2. BR: BRANUEEREWE, KEGSE; UTLRITERY

........................ 7ﬁ
3. Hi&. EEREAEH

........................ llﬁ
4, EECWBFHS

........................ 17ﬁ
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Part 1
friats. AEGHAMMTSWN, EEITHEHATREhEREMS

IBSWIEIEN 2 JRRIE BIREF B T HA



Hteg . REHSGINTTMN, NELTFRIRESETH

> MUEZRMBIEF-BREKE, 21-22 SHIEPALFRMOBIL68. 430, ¥F=H=BEERE. IE=0I1EN,
#gHIF21F0H K, REERAEST"8829580 01, IWIMEE W ESIMNSHABEESF8e38A M (EARL30AME) , R
EEAEIREATNE, BMNUE 2145, 22FH 8T« =fetmitoal78 (MESk67HIE) ( 3375, & “+
=1 HiEsSIEFEHEERE,

> 21FELIREEt&E&AIT3s TS (HP=Z14 MBS =) , BESEBEINRK. WA NESG—RN8E,
ZEREHTRIE, EiE21582021/10/16EB30 8 KA ~EHT121&, ME21- 22883 B B30 EFEELIEE.

BZ: 2021. 2022FF RN aeER ()

A ZFR ST
Kb TP GTAAKREWST I 1% 3 R TR 3
Kt T3 ITmEEHM  RR 3% ((@iEhI ) 7 PR HERELh R LD 7
HE  IH KiBRMD Kig 3% 10 9R14HE =X 10
R T FhEEA Wz HaedEr2 ( ThyrELy ) 15 5B16HBE& =X 15
R ORI hEEA Wz HHLP2HR (EBFLD) 6 2ok, FR21H1IH R 6
R ORI FEEA EEZ HHeP3ER (EBFL) 10 21H1FT 10
R T FEEA B WEAHERIIRZEEF % (B ) 15 8H28HEBER =K 15
il ER ER=FEETF BIX 28 10 Tolr I £ kR 2D 10
%46 b masst ma 3% 10 Totr IR TR AT 4E2b 10
5| A 1B mass ma 4% 10 2, ft22Q11%r~ 10
5  WER F=REF W 9% 10 Q1FIBVIE R XIET= 10
il B BEXER ExRi FO8%k 7 TohFEe), RATMAREK 5
B’E BR Efigk R 4%% 12 FrF12 B FE T2 (1.56F)
BZ: 2021FFHLSRSERINSEEER (H)
DEZER A A=k j
P RTEER 6%% 5 2143818 21558 1HE S KEF
masst 2EMMEE TR — 4 2152822H 2138 17THE R XEF~
LRI AF STk Eh—ER S 6 21%E7H1H K= 100 W/t a2
FEER (8% ) AR 4 21H1FFERSE AR TR A ZES T I
ERRK BN —HH 8 21538208 8 EIRFZE 125
FEERA (@) 8 M A4 =% 8 KN, 1EFHR 8 MEHIRFZE107 1
)R M R B LT 1% 3 8B#I FREREA RIS A, 98 15HERX

.%s%%\l;ﬂiiIESZZJ—EE/\J{%-I%\T&EE*D%% EE BH FIERIE. 2eIE . Wind, RXUESHZRET %... ?&ES



Part 2
TR, EREANUEERENY, KPESE; BT RIEERsT
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FoK: BN EBNTAR21FEFZREHE, KEEZE

> ﬁgﬁﬁ, Wi HRERARKIRESCOPIRE AIEHIR4ERERR KT, Mit21FRERFERE4735M,
F1E21.6%.

ESEIRANAES , FMPAAEREVEFHERG THNERIRAFTKNEESIEN . £F: 1) ABDRKLF
FHBREBRBTRAERASRAFERSE; 2) ERANAEZWHMER ., ["ESFRTSBERRBTRIA
EzKF, BIEAFEMRZECRE|ISHET, HADAAKERFFTRIBESCOPBELAEERPHERERS
KF, PREFGEERL ﬂﬁﬁ?ﬂﬂi%aeﬂz

AT R ERAEKIGSERSCDPIERLER G HESFERS/KFE, FHBERIR T 21 FHAFTKIE
H5GDPE Etlﬂﬂﬁ:\%mm SR IR A B KIDE D B 22%, WFEZRSERA7TIRM, eGSR FKEL
BIFRET955.7% (vs198E. 20FEH5/948.6%. 53.6%)

BlXR: =MEE2021. 202285 HABRKIER

2018 2019 2020E 2021E
hEGDPIEE ( ARZM) 6.7% 6.1% 2.3% 9.0%
LIRGDPIEE (2 ) 3.0% 2.4% -4.4% 5.5%

A& it KW A& it KW
chE A KGR/ GDPIGIE 2.4 3.0 2.5 2.8 31 2.1 2.4 2.7
FRERAFTKIZE 15.9% 18.5% 5.8% 6.4% 7.1% 18.9% 21.6% 24.3%
PERAERNEKRE (HE) 328.2 389.0 411.4 414.1 416.8 462.5 473.0 483.6
IR A EKILIER/GDPIGIER 2.0 2.1 1.0 0.8 0.6 1.5 1.8 2.1
SR AFKIGIR 6.0% 5.0% -4.4% -3.5% -2.6% 8.2% 9.9% 11.5%
SEELARNERE (HH) 763.0 801.0 766.1 773.1 780.0 829.2 849.5 870.0
PERARUTKE S2EKELE) 43.0% 48.6% 53.7% 53.6% 53.4% 55.8% 55.7% 55.6%

HIEKIR: PERAT WIS, IMF. Wind, XXIESHRAT

BV FIRIEN Z RRIE R IR EM R = HA




F=K: BERLIATAR2IFTKEG#E, KEEsE

> SAHAMBAENREE, BNALLTRE.

2021 S B R EIRIEAAL RHREOER16.1AM, YoY+47.1%; HOSLE3.01123E7T, Yoy +71.7%, Ethig
BAE«HOSE056 M, YoY+54.1%; HOSLE1060/53ETT, YoY +99.6%, IRIEA4FEZH O S&E7.1 5 M,
YoY +81.3%; HOAEEN0.79{23=7T, YoY +180.77%. FEUIIRIBLF4ELHE2.15ME, Yoy +88.5%, HOEEN0.2
{23E75, YoY +154.5%, 2158 B MR AF2b M Hl Ga B84 1,86 73E70/I¥, YoY +267375/ME, MoM -37375/MH,

BZx: EMAE2021F38BAHOBR

(8]

Fhk Y O#HE (1) YoY (%) €% (A=) YoY (%) B (3£IT/kg)
BT AL R H & 161,063 47.11 30,076 71.71 1.87
H b3 IR AT 2 2 5,626 54.09 1,060 99.59 1.88
NI HE$E LD 70,719 81.3 7,883 180.77 1.11
FUIIEA 4 (<50mm) 20,729 88.45 2,301 154.46 1.11
BxR. BAYEFHMmEORETN Bx.: BAgYRHSREOBHNEW
25 1 2,000 1
1,900 A
20 A 1,800 A
1,700 A
151 1.600 -
10 A 1,500 A
1,400 A
51 1,300
RS PR P s se e s s Eagze 88
(L%@,L&@%“ &,LQQ@0@\@\%\(»%%%%%%@@9 9888888 gsegsagssso s
R N N N S R S S S RESSSSSSSSRRISSKRRESSR

LAk ofE (Fek)

. 204R2 FEHEAR0LEL-2 5 H 15 8 R FI90 8

BEWIFNEIEN Z FRYE!

SRR R A

—W— g oS ANH (L)

FEKIR: eI,

RXIESSHRFSHT




EKIRoNZS: ORREFEWIER, FeRREFEBLIHS, BiII355
> RiBEHSIREE
108128, EHESREIUNESSZEITSIT, 2021598, THHNIEEEME, BNARSHEETE,
BiNzEXEREHRS, ALHASES~HRL EH, EELTRE. WIr2ESNMNEHOLTHNEFE
IR SEE R T —Ewln. AEFERAE7HEC S, FHEE3s5hH, 1-9B8EXRE
BAZE11.6%. o, AEBREHOBLBSAERGSREK, (Fi5H)
10B13H, IEHESREIWHESSITo, 20219698, KEF~HD BI/9207.75F0206.754#, HELE

20.4%F014.9%, [EIELTFIE17.9%F119.6%, 20218E1-98, EEFFHESBI1824.374HF11862.354, [E
<7 5%F08. 7%, IEEREV1-sB4kEEE, (HiEH)

> REBSREE

10811H, TTFEKRETEAENNEERLNE (XETR EXNENMEESESETFSE) B, KB
HWENTFEANETEN (TEFIENERBEILHE) , BEHRAKEN EXERENEN120W,
EREBEAIEZ/D150MW, (TTEENE)

10813, EXRFEEIEF12H FFLUABRAHEE (EWSHEERY) B+RRBFAOHASRSAE

SHERREEWE. PERGFEGEHF W ENMEEREWEE, KANREATBERR, TR, KB,

7‘%(‘35%1’5 IZJJD'F;&%%%U@iﬁjC’_—ﬂN FECAEINE, S—HRNESENMZTENRBET EFAL.
AEHik

B WIHEIEN 2 RRYEBIREM R R EHA




EXKRINZTS: OBFIREFEIRIEER, fieBRE~iERLFS, U355
> B EE

108118, RIERERESAETIIHESSFITEIE, 2010-2019F P EERMEEF I EMBRK S KEH,
M20105FY1440.15ZTTIENNZE20195FAY7562.3127T, XEEZYIELM . HEeiRESAEeRIAE . HheE
iREE . FT—RBBEE T DR EKIRI . 20205F, PEEMBIR L FERMHILEK, £6F
HEEINAZ] 788481470, H20195E17h. EHAP, RITHESUAZI3778.4127T, [ILLIE123.3%, 13
o EERE R, ST EEER42.7%; HhSSEHEEN2560.11270, BEIEE19.1%, SR
28.9%; FEEMLHN $HEFN2509.51270, EILLIS6.8%, GEb28.4%, (FE¥XSATIINE)

IBHWIEIEN 2 JRRYE SIREF B T HA
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0. EERRATW
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BN RBEIREL LT

> HOMBERLLEFH .
10815H, 2400texESEIELVN1E96,12570/IE, FIREL2.3%. BIREL4.0%. ERIEL17.0%; 2400texSMCERR
BN 1889,27570/ME, EIRELS.7%. BIREL6.6%. FERIEL59.0%; 2400texPHET & A&RZMN1E7910,1337T/ME, FEIREL
5.2%. BIREL5.2%. FEREEL49.8%; 2400 LIZZBRISRZDNIE 87,0500/, FIREb4.4%. BIREL4.4%. FEEE
27.0%,

E#: 2400texESREEDINR BZE: 2400texSMCEBLVINIE

6,500 (/) RITHER EAmER - = = KiBEH BN 10,000 (/) TR ZRLLEREF —_— KSR 3/
6,000 - |
" 9,000 - ‘
5,500 - JJ
8,000 - ‘
5,000 -
7,000 -
4,500 - —
LE: — —
4,000 - 6,000 - — —
3,500 —,—————————————— 5,000 ———
O O N M W O N M W O N M W O N M W O N M W O N M W O O O N M W O AN M W O AN M OVWOAN MO ONMMOWOOANM OV O
Ssdoseogogdgogggoggsosdoocdosoodess Ssdoogodgggdogosdooodosogodose
n 1n n W W W O N IN 00O 00 00 0 OO OO OO O © © © O —«H «=H « n mnwm O W O OMNNMNIMNIMNOOODWOW W O O OOO OO O H =
Y 4 4 4 4 "4 4 4 "4 " 4 "4 " " 4 "4 4 4 4 N N N N N N 4 A A A A A A A A A A A A A A A N AN AN NN N
5 ol 75 = N
EZR: 2400texiFE S ROME BZE: 2000tex TIEEHESRDMIE
(/%) . N (/%) — T
TR RURF  —— OCVHM s av0 - PILER
—
9,500 - r 7000 -
8,500 6,500 -
7,500 '\_‘_\_ L o 6,000 —|_LI
-
6,500 " I l—._\—‘_l_[_J 5,500 - | B
5:500 T T T T T T T T T T T T T T T T T T T T 5,000 —r1r T T T _ T _ T T T T T T T T T T T T T T T T 7T T
O O N M W O N M W OO N M W OO N M W OO N M W O N mMm O O N 0 = N N O = NN N 0 = N LN 00 = N LD O =« N LD 6O =« N LN O
LLILLLILLLLILLLIRRLRLI LRI LLILLLLRLLRRLRLILLLAILLRLILLLILLrR
n mn mn W W O©W O N N NN 0 0 0 60 O OO OO OO O © O © f = o n mnmwmw oW W W OMNMNINMNIMNDODOOWODWOWO O O OO O OO f o
Y 4 4 A 4 "4 4 4 "4 4 "4 4 " 4 " 4 " 4 = N N N N 0N N N R T e R e B I I o TR e R o B o R e B o R e B e TR e R o IR e R e AR e IR A o I N I o N I oS I 0\ IR o I o}

HIERR: SEIRM. RXUESHRET
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Nnig: BFLORBFRNBEMEMR

> BFORBFHIMESMERE
108158, G75BFMN&H16,75070/ME, FEIREL-1.5%. BIREL-1.5%. FEREL100.6%; 10815H, 7628EEF
EfmNt&8.407c/%, BIREL-4.0%. BIRLL-4.5%. FREEL147.1%.

B G75(RMR)BIMF R TN B 7628B TN (FT/%)
j— — (/N
(FT/m) e ZRLIRET BREFR MM 7628 F A (/R
10.0 -
N
: 9.0 -
15,000 - — o 8.0 A
— - o 7.0 A
= 6.0 -
10,000 - 8 5.0 ~
_\\_ - — 4.0 A
- 3.0 -
5 000 2.0 : : . . .
Il T T T T T T 1T 7 T T T T T T T 1 Tr 11T "T1T ""T1T "T1T T 7 \ v /\ Q \ v /\ 0 \ v /\ 0 \ v /\
O O N M VW OO N M W OO N M W DN MW DN M WOW OO NM YW O QY QO 9 N QY QO 9 N QY QO QO N QY QO O
LLLLLLILLRLRLRILL2L2IdLRLLILLR LI ARG ARINCARN AP S SR S SR SR A S A
SE0SSSSRRRNE8882233R8RRRRRR & @ & & & & & & P PP P PP

HIEKIR: SEIRM. RXUESFHTRAT

IBHWIEIEN 2 JRRYE SIREF B T HA




FEfF: SREFRELREL, ST PEREAL

> SHXREBERTWEAWEGHELRL, STFHEBEEKFE, EZE2021F8BK, EREWFALER
7919.9F5 0%, IREK-3.1750H/-13.5%, FEFIREMIEIRLLEL, SAREFEGTHRESBAUE.

BXR: RAEREWRKRALDESF (1E)

= IRAT T (1)

700,000 -
600,000 A
500,000 A
400,000 A
300,000 A
200,000 A
100,000

0 -

o I & N & IS & N & N N & NI & &

Q
X
N
I R A R

HIEKIR: SERM. RXUESSHTET
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A LNG. $HE. #FMMEERELS EF

> LNGHMELF. 1081408, hEINGH Mgy  BF: Neit Gu/m)
#16,27870/1%, EIREL6.2%, BIREL6.5%, FERIEL
117.1%, .

> HS. SMNEERLLER . 108158, HEW oo ]
Bintg ( EBEXRF) MigH228.707T/5=%, BHR 40w |
tb4.0%, BIREL3.03%, SFEEL16.39%; #8 (£ o |
BB ) M1&93,4807T/58, FEEREL15%, BIREL 100w |

T ELNGH - s 2B 45 (T/ok)

_ 0 — 0 O T T T T T T T T T T T T T T T T T T T
15.1%, SFREIELO.00%. 588388588309 :98388588¢9
© OO0 OO0 O O O 0 O O O A oA o oA o+ o
N N N N AN &N AN AN &N AN &N NN NN N NN NN N N
B MM (5/5%) B s (o)
—— LA TR LI % 1P199.95 (%) EHRR NS — R S e R (%)
300 - . ‘ 80 8,000 - 400
— b TR I R B 1 P199.95: F b 7000 A
250 A 60 ’ 300
6,000 -
200 - 40 5000 4 200
150 A 20 4,000 A
i 100
100 - 0 3,000
2,000 - 0
50 A -20 1,000 A
0 T 40 0 T T -100
o S0 T 0 T e T T e O .2 O ¥ N N 2 T T e O .0 TN 0 T o BN 2 B, N e O .2 S 0 B o N @ ~ O 4 <« o W
O O O O O 4 O 0 0O 0O O d O O 0O O O d o o O o o o O d O O O

= X S S S S S Yo = S S O S O ] S S OSSO =}, =" ="\ " = =¥ =5 = <

BBV FIZIEN Z RIS R IKEM R A
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FERATWERRHDE
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IRHRABARBEEZ (2021/10/11-2021/10/15)

> hEEBEAR (600176.SH) :
AFEEELE,

> AR (002080.52) -
10B11H, MR AEM2021FRI==BWEINE . 2021Fs==EMitHEF LHATRENER

iH229,117.13/5375-305,489.5057C, tb EFRIHAIE50%-100%, 2021 FH=FETNHFEF LHAE]
B IRE0SFE74,218.64575-92,773.31 57T, b EFERHBER20%-50%,

> KiEkkp (300196.52) -
10815H, KERHEH2021FRI=FEWEHNE . 2021 FaI==EMitHEF LA AEREANETR]

83750075 75-430008 7T, b EFERIEBIEE1.13%-119.16%. 2021 FEE==EMitAEF LA AT
RAYSFE11549.86J570-17049.86 57T, LU _EEFREIHAIE59.48%-135.42%,

>  WEREAF (605006.SH) -
AEEEELE,

> EFRHE (603256.5H) -
AEEEELE,

HIERR: SREQE. RNIESHARA
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SHTImAEER

FREZSADHTINELER: FNEETEIEBRINSRFINESREEIRIERSAIANTA TS, RSRANTEM R ERI IR T HAIRIRAE
FHEITARNDPAEE. BIFAESRMOEUHRIFAES, 15, EEA25TRETHERRFZNEMAEEZSNERRKR .

—R A

BRIESEME, MMREPHETEMRIRIIIBRBRRIESROBERAE ( ERPEIESSIFAIRNESREEAWSEE ) REWETME (LIFRR “KRIES" ) o K

;ﬁgiﬂiﬁ#?ﬁ%ﬁﬁﬁﬂ, AMELUMEIBER . RERBEFHMMREREAEEIME. RE. IERREPERNER. RETRMARCHEARKIESFAIER.
MR NARIC o

RMRERIERN, REFMNNOEFER, RS ARG ABEIRESEMREARNIESNER . MREPIERIIRETHRIIAATRNEATER, EXNIE

FXLERIERERTEEMEEIRIE. MRETHER. ERFHRMEFRSE, TNFMAESIZRENTAHMBIBEREL . ZFEE . BEUHRER

FERINA RS ARRIBERRE B . WSINRUSISETE R, EHIHMEISNERIHEAIARNNAKES . ERNAHAREPIEESFHENHTIRI I, FRER

EESENREERN. MSRKAMFERK, CERER. Bk, US. BHKRFHEEEEHRNEL. WKEREEBIREMEMN—IIER, RXIESk/EHE

KEXA R RBHITER R

FREFAHNEN . THMERITWM AR S HEBRMRAER . ZSFE0. HERRUAT BRI EN . SENRNITANIENBERANTRIER. &

AERE, RNIESTREESAKESHREAHEN. FERITUA—HIARRS .

RXUESRIHEAR . ZBARUREMEWATARESKIEARRIRNE . RBARRDHIZEMOLSPBEARS MREENLEYUA—HRIHIZTICH/E

%gﬂ%; %mgﬁ;&ﬁﬂigﬁm&@&ﬁTE%FE’E?%W%HEE%EE’\JSL%o ANIESROB - EEE]. BERILUREMR RSB I M S MR SRR

NN A —HHIRERE.

Y5l EE

EERFARBRT, RNESTRSIFEARE TR ATRMATINESHETRS, BAEAREARRESFIRMHRRRT. USMIMNESR - RESMER
RS . Eit, REENSEBIIRNIESN/HEEXARTERFEZMAREVNSREMNMEREBEERN DR, REEBDBARENAREIHEMRENE—SEKIE

KETER =R
%3 B SR &
A TREB R AERT IS 204
s EIREOSM6 BN, IR g TR AERT LS 0% - 20%
BRI R00IE R KL IE
=7 =] FRHARE N HEXT UL ZE - 10%- 10%
e TREB R AT - 10N T
BF AT FRHBT AL E R IESHL
J—— EIREARNeNEN, AR . S
B ol RI00EELAOBKELIE hit SRR T AL S E K- 5% 5
BEF AT SRR T ALK IE- ST

B WIHEIEN 2 RRYEBIREM R R EHA







