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HONMBIERETA, MBEDTET22q3iHM, REFFTIWSRSESM . BAELLNERERB/NMET
iE, BIRHENREX, BERFEKRKEFREERS PIHARS, TIEFHGTRESME. FXROEF
BERXEETEFTE, BNXEHEO. NBERFEFESESEREF, M558, KgAK, &
MAEES T RPEENER, ERNERDSIIET 8B R KAFES|S. HADTABELNE
EF22938 B EWiBH, BFRATISSFELIEREERERMETIEN, BRMELKTRBRIE, &
OSS=SEEMRXBEBRLEER; BEEYXE: 1) SEFNRSFEWAKEseME I H
SHIRERSIE . 2 ) BEFEISATE RS HTE - RErE it A RS o

BFL. BFHNMMBEERE, NAEREE. FEBEFLY . BFmMNSeE, KRBk HI1AAM
MERFEEFL/IINMBBERIFRAIE, RKiERLEPCBHILEATSE . AEBRFL. BFHHELEE N,
HEEABFLREFEMRIFEY K, HERLR; ANRKEIRBFHRAEGNHSE (2KE—H
BA) , BELUSiREFLEMH, XETBEALHMBRTTERIEITER

T EHEYEEESEE, EmEhiE.. FEERE. BARRIE FHATEMEERFESBXIE
( EE EHESREA R 225FPERLI0x-12x/E G ) , FPIREIECEMMECESTF . FHIFIRTHELL BERREhEss,
HAE—EMEIE . BNENEMTWEHESBA THEZEENS, BNENMH RSB A. BIRIEES
<. B ANWSE8/EWNT RS, ERSEHEE ST IMAFaE . REHEH R A/T R/
FmEREIR . PREBRENTEES; IMFENERKTEEED ( SHIHANKAES. SO
=25, FgreekizE ) « LIERA ( Z&MmERSe, BRaFkKEt) « SR ( SBPERRAES.

BRAMBER . BEALHHEFSRINE) o

RBEIR7R: IWAFTEF-RERMUETER, FHr-seMETHl, TEBXRETME (KB, [ZF. BFF) .

B WIHEIEN 2 RRYEBIREM R R EHA
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| | em | waw | wE | we | es | we | mewE
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600176.SH HEEAR 14.87 595.3 SN ‘
300196.5Z2  KiER{D 16.88 69.0 SYN 1.40 1.71 2.06 12.1 9.9 8.2 -
605006.SH  LLIZRIEA 10.31 61.9 SN 0.91 1.25 1.44 11.3 8.2 7.2 .
002080.5Z  HMARHY 27.46 460.8 SN 2.01 2.23 2.67 13.7 12.3 10.3 I
603256.5H  Z=FOIRHY 6.37 56.3 SN 0.14 0.16 0.22 45.3 39.9 28.9 -
VS ;5300 I

HIEKIR: Wind. RXIESHFET (BRI R HEXTN2022/07/1500824 )
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BH Y IRIEN Z GRS EIREFI RS HA 5.' BUES
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fitég: ANBMJIIRITERS S HMEL T RE R K

> 7RSHIIINIHEREFESH MBS AKX, 22 FHERAL™aeRie1145 .

EECIRIN, &lb22F6AR, HREEREF 82064901, HAIMEERIEBZINAREEFT8EE30
A ( EA2921.651) . BEOIER, 7/80U)|RIHETFREEM—KS A/ FHELZR K, RIFE
BIRARBRTNT, FNNE22FFIBWALDTREMIH N1148 M ( EmX745M) , B “+=R"
HIESIEFNEEIE.

BER: 2022FRAHIGFREER (B1E)

A FFR 3 FriBEEr=8E = 22E3%FF

R L FEERA EEZ HHeP3E (BFL) 10 ===l 10
=zl FEEAR B EB 3% 15 WE R 15
fh IFA FEER pahin 40 TohrEZ) 20
B BR PEEA (RR) BT 4t 12 MRS IRERLELLE ),
fm BK BR=FWA BIX 28 10 TohmAa L 10
%4t EdE masst ma A% 10 TR 42 10
#$8 TR BT n/a 6%% 6 == 6
Al EK BRERR = F124% 15 TohmaLd 15
Kb TH TOEFTARL i} 28k 8 FohRiraLD

g )l IR ET Fi#&B 3 FohRFRLD

HE HE P9I PSiTHER Z=E 1%

ait 114

HiEKIR: 2R, FSRBRE. RXIESFHFHR
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iz, RERIEMKTEZN

> BN\ FKERSIHORMERESIRIE, BELEEDRRK.
WAMESG—MRASE, ZEBHITRIE., #E2022/7/166459 7 BIRAF=REETF IR IERILSIBIRTE,
WE22F B —Er-REFERIEES.

BER: 2021FFHLSRRIERIISBLEER (M)

REFRE  SERE S0
ERSZ RIS AL 875 M TR LD 8 2020/11 2021/1 8K
BXER KEF08BZ% 7.5 LHEELD 7.5 2020/10 2021/4 g2k 7.5 MRAZEA2EM, HAp8HM21/453K
AN Me1s  AEREBEEES 1 2021281 20213 BK  3BBEEASK, 4B THHFR
QAR IHR BRIE6%k 575 T AELD 5 2021/3 2021/552K 5B¥ImK, 6B¥IEESEF
1=t i 6 20217 2021M08K  HkEM— A6, RAE105M
AN R E PE1% 3BT AELD 3 2021/8 2021/9523K SHMERAZESFE
massd ma1s 4/ BT L) 4 2021/2 2021/3523K
Ait (FHSHE) 34.5
HEER B21%  SRNLREY 8 REHEEE  HRLEE  SHMIUERE105M
HEER AZ3%  1FWMEREL 12 SENESE  FRREIE  125WHUEHE20HN
HEER A%68  ATNEEEL 4 REHEEE THRREENE ABNURRE5EE
TEEE  REARE  SHNETY 3 sesiaEE  mtmeme oo o0 (MAGHER SzART
FEEA (BR) BR 1% 8 T AE LD 8 2021/3 i AR BE R 8 MEHEFHZE125 1
ERER KEF10B  12FMEMARY 12 AENEGE  FHEREIE  125WHS15EMN, FReBhREs
BRI FKSE  GRMERIES 6  AEHESE  FHRREE 6 BN 17EMECERMFIE
SR B GHNFREEY 6 202205 FRHRRHSAH &7 12 BISERISTA
Ait (HERAIE) 59

HiEKR: 2R, FRERE. RXIESHFTAHR

IBHWIEIEN 2 JRRYE SIREF B T HA




Part 2
ki, SRERMEE; PR

IBSWIEIEN 2 JRRIE BIREF B T HA



oK BN ERATAN22FFZREEE, KEPEEE
ENRE, FitRERAEREESCOPRELAIGIARERRKT, Mit22f RERERAHRE

534, 6005, oBIREIE13.2%, 12.5%

ESEIRANAES , FMPAAEREVEFHERG THNERIRAFTKNEESIEN . £F: 1) ABDRKLF
FHEERRTRAERAYERAFRES; 2) ARANBAEZWINER. "RESFRASERTETRIA
EzKF, BIEAFEMRZECRE|ISHET, HADAAKERFFTRIBESCOPBELAEERPHERERS

KF, PREIAGEERL RN THAEL.

AT R ER AT KIGERSCDPIERVER IS HEIFERS/KE, FHBIERIR FFIT225F/23F A E
KIBIERSGDPIBIERLL GBI B H2.4. 2.4, SMIRAEKIBIERDFIH13.2%, 12.5%, A BEER=D 18534, 600

I,

BX: =WAE2022, 2023FHATKIER

2020 2021 2022E 2023E
FEGDPIGER ( AZEA) 2.3% 8.1% 5.5% 5.20

A& i KM A& Gl =M
P ER AT KIGIR/GDPIGIR 3.8 1.4 2.0 2.4 2.8 2.0 2.4 2.8
P ER AR KGR 8.8% 11.3% 11.0% 13.2% 15.4% 10.4% 12.5% 14.6%
PEFRARUERE (HE) 4234 4713 523.1 533.5 543.9 577.5 600.1 623.0
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HIEKIR: PERATWINS.

IMF. Wind, KXIEEHFET




TR MR EBEAVA 22T R EHE, KEBEXE
> RERSHSENRABREEEREEK,

Ex: RERARMEBRERIEE EXR: SKFEAERIGE
500 - — :F ﬂiﬁ‘:ﬁ%/ﬁﬁ'% (Fob) e /) bt*‘g’l‘i (ﬁ%) - 54% 900 - — é‘_\;$3}£z{—}ﬁ'§ (7o) — F;‘] bbi?fi (t%b) - 21%
450 - - 48% 800 - 18%
400 1 42% 700 A
350 - 5%
36% 600 -
300 +  12%
30% |
250 500 -
24% |
200 | 0 400 o
150 A 18% 300 1 ’
100 12% 200 1 r 3%
50 6% 100 - 0%
0 - 0% 0 4 - 3%
H © A @ O Q0O N U DLW X O o0 A D 9 S N
PFHEI IO DD HL 0L 0P 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
SIS S S S SRS SO S S S S S S SIS
E: FEEE ARG 7

HiEKRIR: PERATIMNS. BIBEF AR . RXUESHFHT
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T BN ERNTAR22FEFZREHE, KEESE

5 A B4 it QRN TFHES

2022F 5 BREREAAEL N FHREOEN18.8FM, YoY+40.0%; HOASEI.54Z3ETT, YoY +41.0%, IKIE
A2 HOSEE6.81M, Yoy +36.69%; HOLEN0.7912375, YoV +59.87%, B IEAAEHS4.15
[, YoY +168.0%, HAEEN0.49{Z3ETT, YoY +205.48%, 22858 HORAF2 K& #lmE1,883E T/,
YoY +133E75/ME, MoM +563E7/; BB BMRLZPEN1,1533E0/IE, YoY +167E75/IE, MoM -8375/ME,

B%: 2022858 FFHOBER

FUES Y O#sE () YoY (%) &% (F%ET) YoY (%) B (E£gT/ke)
WIBA LD B H & 188,194 40.04 35,432 41.02 1.88
HMIRImeT 242> (2021/12) 7,176 90.72 1,512 108.63 2.11
IBLTAERE LD 68,377 36.69 7,884 59.87 1.15
YR (<50mm) 40,950 168.03 4,942 205.48 1.21
B A REREOKETH BE: HmAELEO8NTW
"% A oRE (k) —m— oSS A AR (£L/)

25 A 1,200 -

1,100 A
20 A 1,000 A
15 1 900 -

800 A
10 4 700 A

600 A
57 500 -
O' 400 T T T T T T T T T T

9% 95‘ ,Q‘b 9% :\Q ,\’L Q‘L Qv Q"o Q‘b :\Q :\‘1, Q‘L QB 9‘1, 'Qb‘ 9‘23 D‘b I\Q :\’L 9‘1, 'Qb‘ QQ) Q‘b ,\Q :\'L Q‘L Qb‘

m&Q (L@Q q§v° (L@Q q§9 & Q'v Qm Qm @, Qf» @, Q'ﬁ in” 09@ m&Q @f& @"9 mgﬁ (L@Q q/&" (éi\ & Qf» & Qm Q'ﬁ 5{”

JE: 2042 FHHEAP0 -2 5 H IS BRFIINGS HUERIE: SEIRM. KNIESHIHT
IS RIRIEN Z RS SIRE R = A




BRBHD: FAORSE SRR
> REEHUSEE

7H13H, EPEREIWNSFITOHT, 2022968, FEeRREFHED B 590F159.6 54, EELigE
1.31F, 20225F1-68, #eelRISErF~HE Bl5EHk266.15F126054, Htlsi’Jiﬁ'Jxl 205, MIALBEERIKEI21.6%;
B ﬁiﬁiﬁr FEE S Bl R56.3 0 056.90 40, BB 4=ZF01.363; :ﬁﬁﬁﬁi}“‘%“”]mﬁm 195
1HF12.8 )54, EIELIE83.5%F188.4%.

7H14H, EPESREIWNSFITOHT, 2022968, RERIWEO24.95%, KECIER1.8%, RECIE57.4%,
20228F1-68, BERWHO121.85%, BEEiE47.1%; FTRAEABHO19.854H, RELIERL.1%, FEECEK
65.6%, 2022%E1-68, FAZEHOM S, ELCIE49.7%; BMAELHOS.10H, RELIEK4 7%, FEECISE
32.4%, 2022%F1-68, MAEHO27.454, ELLIE{<38.8%.

7H158, EERGITBHIERE R, 2022868, AEHIEW T IEINMERLLIEE16.2%; 202281-68, SEFHIE
W T EIERIEL BE1.9%,

BF: RAEFHETW Bx: MERSEFHETW
R A E RAHE (7 4R) 2R A E R (7 4%) 400 - — g AR RAE R AR (T 4m) m— AR A E Rt (T 4W) 650
2,500 1 e RAEZTRK (%) —E R E R AR (%) 110 FEHERRAE: RTRL (%) — AR E AT R (%)

350 A
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FKimEN: BERENMREHX BRI TSR
R U ]

7H18, ExREREEF6AHEERBERFRFREREBASITNMS, SIS, 2022F1-58, 2EAIBE
REIRATIE 4,281 5 TR, GEEFIERBETAIBLY; SEXBFIIFABZRS 6%, F—HLULR. KB, TR
WX AERAREXESSAE RN, FI2IENRK, S HEMINERIRER.

7B12H, =MERBEAM T (XFAEK2022FEHEEREBIRAR (EKERR) ), FEER: =EE20224F
INRIERD RPN F THEERINE 3311y, 412,893 F R, HAh: YARINE3261, E412,8575FE; XEBEINES
AN, BN36FFE; SEEEMINELI061, ZEH1,0015FE, “FresR+ INE225%, ZEH1.8925F K.
WIREEF A FEERMIEL 5008 FELLE, H%A2,0005F .-

7B14H, BERANEZET L ELFEBERNNS, BERANZETEBEBEERMNFRS, INREHTHERE
BRRE, (BFXE. KXHEAEZSAFHE. BeARA. KOEHLUDE, KB, RmEXAER ABRIXENRE
iR, BRis—itIMB e T#139,500 5 F .

Bx: XEBEFMEHNENSE E%: REATHEGEE
80 - w27 @ E AL (GH) Bl b ik - 200% 70 1 — RN TR (G [ Hb 3§ i r 120%

50 A
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09 ' 150% %0 1 o
° L 80%
60 A 50 -
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V
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Nis: HELERLERE T

BB A B /NE T

7H148, 2400texBSREIELMNTE5,65070/1E, BIREL-2.20. BIREL-5.0%. FERIEL-5.4%; 2400texSMCERRLDN
¥ A7,4007c/0E, FEIREL-6.3%. BIREL-10.8%. FEEIEL-12.9%; 2400texlEE & RRZMN18798,9007c/IE, FEIREL -
0.0%. BIREL-5.3%. EEEIEL-3.8%; 2000 LIZZBRI S BRZMN18796,2507T/ME, BEIREL0.0%. BIREL-4.6%. FEEEL-

>

7.4%.
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EZE: 2400texSMCEIZLVING
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PITHR ERmE KRN 90 e PRTAEE HURTF ————ERH j;gm,
6,000 o \7‘- = |
[ Wl \“ 9,000 - 11

5500 4l —— = 2 / K

= 1 8,000 - ’ \

5,000 - L ' |

0\ 7,000
m !’
4,500 L‘|_1_F _______ = -/:_ L
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S3T988T U8 N ETINTETNTETNZ8TNSS 8S3IT8383 388393833388 338838388
R R ASENININE R R P RN eSORNNNN oS adssgoSoeo SN
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BFR: 2400texMBETSBRLNIR

BZE: 2000tex TIR¥EEISIRENIE
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. [R]3T 46
S — i i PITHR
PILHR RURLF OCVA B 7.500 '
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7500 L
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5,500 T T T T T T T T T T T T T T T T T T T T T T T T T T T T 5'000 T T T T T T T T
833883388338 883838833883388 SgoEsZ s s s a2 Nas
SR hcoocoNSNNNsos@sasaccooSSSTNg SRR R R RS
L e T B B T R O e R A T e TR R O TR O B o N o VI o A o VIR o VI o Vo U o VAR o VI O I oY) Lo B e B e IR A R T o TR o T B I O o R e B e R o R o B o Y A N A o U o A VBN o I o o VA o I @
v \
RS K XUIESS
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2. BBFmNBieE

> BF2, BFHINBERLLRRE
7H148, GI5EBFZN1889,5507t/ME, EIREL0.0%. BIREL1.1%. EEEIEL-43.8%; 7B 14H, 7628BEFEf
Mg R4.257c/K, FBIREL0.0ow. BIREL11.8%. &EREY-51.4%,

B GT5(R) BT HETOMNE B 7628FEFARME (FT/%)
(7T/TE) -y
76280 F At (/K
e SRR EXEFR i1y 10.0 -
17,000 A ll 9.0 A
15,000 - . ] L\\ 8.0 1
13,000 - ) L
L [ | 6.0 A
11,000 A ’
LN AR VS
-
9,000 A . ,'! 40
7,000 A 3.0 A
5000 +~—+—+—+—"—"+—"—+—"7—"T"T"T—"T—"T"T"T""T"—"T"T"T"T""—"T"T """ 2.0 T K T % T K T % T & &
O O AN MOVUOANMOWONMUWOWOIONMOVWIOINMMOWIOITNMOVWOONM O N b‘ Q N b‘ Q N b‘ Q N b‘ Q N
SENEESESEESEE5555555555885588 Sl Rt TS ¢ oS TS v S o
A A A A A A A A ddddddd-dedNN~N~NNNNN ,.19 ‘.19 ,.19 ‘-19 ']9 ,-19 ,19 ) i) S ¢ S [ [ [ [ [ [ [

HIERR: SERM. RXUESHRET
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FEfF: 6 BRI LSRN

> 6BAXRERDWIRALEFIR A4, HZE2022F68K, ERWIRALEE 447/, IR
tb+5.4 8 0/+13.7%, FEEFEAERIBPMEEM EMERE, FREE. RSN, SMEEELTFHE
ERENE .

BXR: RAEREWRKRALDESF (1E)

S IRETERE (1)
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A A A @& gy
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A LNG. $HE. #EMMNig¥FEa

> LNGINM&FER. 7H15H, FELNGH Mg - BR: ot (5/m)
6,35370/M, FAIREL0.6%, BIREL04%, FEELL

46.9%
9,000 1
> HE. BBONHEFER. 7B158, HEUEMNE 8000 -
( EBS3FT) M1879193.7970/58, BEREL-27%,  sow
BIRtL-8.8%%, FFRILL-21.100; ¥ (EiSLEME ) a0 |
M1&R3,5157c/5%, FAREL0.0%, BIREL0.1%, £ iiggg :
[EEtL-26.16%, 0 ,
N o] %) A O N N o) %) QA O N N "b %) A
%Q mQ mg mQ f»g m\ mg f»Q fi"g mQ qi"Qq, f{}g (1‘3'6 ffJ'Q ff)'Q
BE%: HASNE (7T/5%) EX. #BNE (T/%x)
= L&A E IR H1:P199.95 (%) — RN — R AR (%)
300 1 — A Sk A SL T 5 5 A PLOO 05 ] H 80 8000 1 - 400
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R ABARBEEZES (2022/7/11-2022/7/17 )

REATD

FEERA

SRR

Kighktn

LLIZRIRET

TR

EfrE

I

maz4

600176.SH

002080.Sz

300196.S2

605006.SH

603256.SH

A21391.S7Z

78128, ANEAEF2022FFEEEETIE /NS, TRitAE2022H1SEMAR&F)E 5 HEREBELL, §18I014.31275-16.9127T,
[E1855%-65%, EIATFRIT2022H103FIFENER)ES EEREAMELY, KBIEIN2.5(275-5.0127T, E1E10%-20%,

PEIEEBLE

7H15H, NEEM2022FFFEWERE . IIEFEEL 1Z275— 441275, [EIE59.54% = 69.56%; NIEITEHEFETES.61Z
JT—3.8127T, [EE57.69% = 69.20%.

LITXEELE

78158, AEAM2022FFFREIWESERE . ATFRLT2022H1 3SR ES _ EEREEAELY, B 3,14957c83,8498 7T, E
EEi D 46%E56%, EIRTAETRIT2022H1303EIAEEFES _ R EBEEL ISR 3,3495 75814,093 57T, EIELREIZD51%F162%,

/T EETE

PEITEZZ)E

HEKIR: BRENE. EM. AR5 RKIESHTAT
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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
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