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Forecast & Valuation 2021A 2022E 2023E 2024E chenrobin@dwzq.com.hk
Revenue (RMB mn) 24,137 37,431 71,861 96,979
Growth (YoY %) 25% 55% 92% 35%
Net profit (RMB mn) 1,583 2,816 5,514 7176 Price Performance
Growth (YoY %) -19% 78% 96% 30%
EPS (RM B) 107 1 90 3’71 483 e SUNGrOW POWET CSI 300
P/E (X) 123.54 69.44 35.46 27.25 B 1

Investment Thesis

Event: Sungrow reported revenue of Rmb12.281bn (+49.59% yoy) and NP of Rmb0.9bn
(+18.95% yoy) in 1H22. In 2Q22, Sungrow achieved sales of Rmb7.714bn (+58.60% yoy,
+68.87% qoq) and NP of Rmb0.49bn (+32.21% yoy, +19.13% qoq). S&M expense ratio
increased by 2.9pct yoy and 1.4pct qoq, mainly due to the substantial increase of after-sale
maintenance fees and warranty provision. Financial expense ratio decreased by 4.9pct yoy
and 5.2pct qoq, thanks to the FX gain from RMB/USD depreciation.
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Market Data

B High growth of inverter shipments with increasing contribution from residential  Closing price (RMB) 131.65
products. In 1H22, revenue of PV inverter business reached Rmb5.933bn (+65% yoy),
with shipments of 31GW (+77% yoy) and a global market share of 34% (+1~2pct yoy). 52-week Range (RMB) S6.01/178.98
0.37mn of inverters were distributed by Sungrow's global channel, including 0.305mn of P/B (X) 12.30
residential products. GPM of inverters declined by 5.64pct yoy to 32.51%, mainly due to  Market Cap (RMB mn) 195,525.39
the rising cost of transportation fees and power chips. We expect its GPM to marginally
improve as the strong growth of overseas and distributed PV market in 2H22 should make ~ Basic Data
alarger contributior.l and the Price hike of ir.lverters since 2.Q22 begins to manifest in 3Q2.2. BVPS (RMB) 10.70
Thanks to the fast introduction of domestic IGBT suppliers, Sungrow's use of domestic
IGBT chips increased swiftly, supporting the fast growth of inverter shipments. We expect ~ Liabilities/assets (%0) 66.10
its use of domestic IGBT chips to reach 30%~40% in 3Q22. For shipments, we expect  Total Issued Shares (mn) 1,485.19
T0GW (+49% yoy) in 2022 and 120-130GW (+70% yoy) in 2023. Share and number of g} outstanding (mn) 1,128.23

distributed PV inverter are likely to reach 40% and 1mn in 2022, of which 0.8mn (1.6mn
in 2023) will be used for residential projects.

Booming demand of energy storage supported high growth of ESS revenues. In 1H22,
Sungrow's Energy Storage System (ESS) business achieved sales of Rmb2.386bn
(+159.33% yoy) and shipments of 2Gwh (15,000 of residential ESS), with a global market
share of 11%. GPM of ESS business declined by 2.86pct yoy to 18.37% in 1H22, mainly
due to the rising cost of transportation fee and battery price. We expect its margin to
improve in 2H22 given the quotation linkage between ESS and lithium price as well as the
fast growth of residential ESS. Guided by "No Battery" strategy, the company deeply
cooperates with CATL and locks battery supply in advance to ensure inverter shipments.
We expect Sungrow's ESS shipments to reach 5-6Gwh (+100% yoy) in 2022, including
0.1mn of residential ESS. In 2023, we expect its total ESS shipments to reach >20Gwh
and PV inverters to reach 1mn, half of which will be used for its residential ESS (0.5mn,
+400%~500% yoy).

Earnings Forecast & Rating: To reflect cost pressure of rising battery prices in 2022 yet
high growth of ESS in 2023, we trim our forecast in 2022 while raise forecast in 2023. We
modify our NP forecast of Sungrow from Rmb3.13/4.53/5.90bn to Rmb2.82/5.51/7.18bn,
implying a yoy growth of 78%/96%/30%. We maintain "Buy" rating and PT of Rmb185.6,
implying P/E at 50x in 2023.

Risks: Intensified competition, lower-than-expected policies.
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FEN (HH)
2 AR G 4EA 2021A 2022E 2023E 2024E
B EHAN (BZT) 24,137 37431 71,861 96,979
Rl rt 25% 55% 92% 35%
2B A ALE (L) 1,583 2,816 5,514 7,176
Rl Ht -19% 78% 96% 30%
RIS - R RAIEE (T/IR) 1.07 1.90 371 4.83
P/E (ILH &R AT AR ) 123.54 69.44 35.46 27.25
BFEE
B OEf4 N8 A A 2022 IR, N3] 2022H1 FIEIK 122.81 12,

W

B3 49.59%; Va#-4F)iE 912U, F3 18.95%. H+ 2022Q2 £IE
WK 77144270, FI3E 58.60%, IR3E 68.87%; VAH4A)E 4.9 1274, F3g
32.21%, mw 19.13%. 2022Q2 444 # A & B 373 2.9pct/1.4pct, &%
BB 15 A K@ e BT R TR S PR M4 % R F R IR
4.9pct/5. 2pct, FZEARTLEARA G RILUIK BT, LG AT
B,

BEERREGH, FASRRERA. 2022H1 28 BRER B L 55
PN 59.33 1270, R 65%, FIET 31IGW, R 77%, T EE 4
34%, FIWRA 1-2pct. a4tA, REERY 37 76, AP FPAY
30.5 77 4. 2022H1 £ 3B 2 A)E 32.51%, F-5.64pct, & FE FIA

S E B RMPTE, 2022 FF FF MBI BSI XX EF R &
kb’kﬂ‘ F e 2022Q2 HANHEF £ 2022Q3 F A EEA|F . IGBT 7 @3]
A3 NE B l 7 IGBT ik &, 4% d fr ik K, 2022Q3
EANTRH IGBT 34 B = i3 £ 30%-40%, RAVFT 2022 44 ¢
T0GW, F13% 49%, H+F \ﬁixrbtb% 40%, HE¥H100 54, BaF
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Bh: N E) K AT 2022 - FF3R.2022H1 EZIE LN 122811270, Fl Ho i K 49.59%;
FIANEE B 10.98 12T, FIHIEK 21.43%; EI)2BENE)4F)E 91T, Frigk
18.95%. HF 2022Q2 I LA 77.14 127T, FlIEK 58.60%, IF3gK 68.87%;
I3 B8] A ALE 4.9 1270, FRIEK 32.21%, ALK 19.13%. 2022H1 £4)F
# 25.54%, [ F6 T 2.5pct, 2022Q2 £.4] % 23.20%, [ b T 3.8pct, FRiL T4 6.3pct;
2022H1 Ya#4F| R A 7.3%, B o T 4 1.9pct, 2022Q2 Ja4-4F| & 6.3%, F tb F 4 1.3pct,
IR TF M 2.6pct. 2022Q2 44 5% F £ B 2R3 2. 9pct/1.4pet, & 2L B HSH A K1
B RTARAPTE; W43 R R IR, 4.9pct/5.2pct, B AAR TLEALRIMAT &
LUK A PTE. LA A T TR,

#1: 2022H1 &N 122.81 127, Rl ¥ 49.59%; )3 88/ 35) 448 9124, FlHe¥g¥K 18.95% (£45: 4L7T)

Fea e w, R 2022H1 2021H1 202241 Bl 6 2022Q2 2021Q2 202202 R+ 2022Q1 2022Q2 3k
X2 PN 122. 81 82.10 49. 6% 77.14 48.63 38. 6% 45. 68 68. 9%
ERAUES 25.5% 28. 0% 2. 5pct 23.2% 27. 0% -3. 8pct 29. 5% -6. 3pct
2ok A1) E 10. 83 9.03 20. 0% 6. 04 4. 175 27. 2% 4. 179 26. 1%
FiE 8 10. 98 9. 04 21. 4% 6. 09 4,33 40. 6% 4. 89 24. 4%
)3 BB s8] % £ 9.00 7.57 19. 0% 4.90 3.70 32. 2% 4,11 19.1%
ECEIYEE s S AP 7.95 7.20 10. 5% 4.25 3.42 24. 3% 3.7 14. 7%
JEEsE B 7. 3% 9. 2% -1. 9pct 6. 3% 7. 6% -1. 3pct 9. 0% -2. 6pct
AR (MLRR) 14.85 14,57 - 14. 85 14. 57 - 14. 85 -
EPS (/L/M&) 0. 61 0.52 16. 7% 0. 33 0.25 29. 7% 0.28 19. 1%

HAERB: Wind, REZEA (F#H)

B 1: 2022H1 N 122.81 1250, F)H+49.59% (124, %) B 2: 2022H1 Ja&44)8 91274, FH+18.95% (12T, %)
300 1 - 60% 29 r 140%
241. 37 r 120%
250 50% 20 - L 100%
200 - 40 - 80%
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150 - F30%
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100 A F20%  20%
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50 1 L 1o% 51 ’
- -20%
0 : : : ' ‘ ' : 0% 0 : : : : : ' ' -40%
2016 2017 2018 2019 2020 2021 2022H1 2016 2017 2018 2019 2020 2021  2022H1
ER X PN —Fk V3 BB 8) A A Rl bt
FAERR: Wind, RZFIEA (F4) I RR: Wind, RZiEA (F4)

3/ 11

k2R (&5
4o Mk E 2B S B T E RRAES (£38)



N8 SRR @ REEEEIB)

=L S00CHOW SECURITIES (HK)

A 3: 202202 1k 77.14 1055, R H+58.60% (1270, %) B 4: 202202 V38448 4.9 1274, FH+32.21% (124, %)
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& &8 &8 8 8 &8 &8 & & & N I IN Q N N N N N N
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FFEAN — R ey = NG P - Bt O
HAERR: Wind, RREIiEA (F5) ¥PFERR: Wind, RZIEA (F4)
BE5: 2022H1 £A1%., 5 EFk-2.51, -1.89pct (%) BE6: 202202 £4)%. %A F1-3.8. -1.27pct (%)
30% - 27.3% . i 31.0% 29.6% 29.5%
24.6% 24.9% 93 894 . 25.5% 30% 4 27.0% 26.7%
259% | S0 23.1% 22 39 3.2%
25% A .
20% -+ 20% A '
15% 11.5% 15% 4
9.2% 10.1% 10% -
.8% 0,
10% | 78% 690, 6.6% [-3%
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- N [s2] < — N [s2] < — o
o o o (04 o o o o o o
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— l R ERr S . .
FALAE PR —#FLAE R FpEagAE
HAERR: Wind, REIiEA (F5) BAERR: Wind, REIiEA (F5)

HFEBHERGHHE, £ALRRBRA. 2022H1 28] HRE T 5k £ 5 IO 59.33
1270, FI138 65%, FIHE 31IGW, R 77%, & F 2 34%, FIIRI 1-2pct. %
A, RELRA3THE, EFPAL 305 74, 2022H] # B EA)F 32.51%, F
Po-5.64pct, E-FRIEHAR LG T B RMNITE, 2022 FTF FHRUGIN B H XX
Tk & bR B e 2022Q2 KM F E 2022Q3 Fik E A F, IGBT 7 @8] Anbk 3]
NEWNEEE, B IGBT ik L&, 4% 0tkakigk, 2022Q3 &A1+t IGBT #%
E = 4RI £ 30%-40%, HATFT 2022 F 55 7T0GW, R 49%, HFomX bk
% 40%, 5 100 7 &, —“?—Zﬁz?iﬂé@ 80 77 &, 2023 FHATFAH L ¢ 120-130GW, Fl
¥ 70%+, P PRAH 1607 E, HEG
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feERESR, BTKFHHE. 202201 FAE4k A Lk 5 F I 23.86 12T, R
159.33%, #5849 2gwh, T EELH 1%, P PFHALERY 1.5 76, A5 @,
2022H1 £A4)% % 18.37%, FJFb-2.86pct, & ZiE % B &G4 EAKATE, 2022H2 4

%Mrﬂﬁzjﬁwzm% ha Pk E, BAVEA PTARIT. A8 RBRAE G K%, 5Ti&
ARREAE, RATHUE B SARIEE 5, RATTRI 2022 Fo 8] f5 66 b 58 5-6gwh, Fl kb
Mz Kk, ﬁ#’ﬂ%%& 10 7 &, 2023 SF&RATFHEAE & 98 20gwht, P A% 35 5%
B 100 75, AF—FaRBLEF A%, FMAGERA S0 76, #4523 K.
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w3k 52 AIAEE . 202201 SF 9 5hdk 5 Z I 28.77 12T, FI3E 6.98%, K24
3GW. ZA)7 &, 2022H1 £AF A 15.74%, B k+2.74pct. HATFRIT 2022 F3] &35
FRARZH—FHT KE 4-5GW, L+ 5 A XIF L 3-4GW, k@b 5847 £, 2023
FERAFRH IR 6GW+.

2022H1 R B 38T, Bk H5-448 46 KA B . 2022H1 A TR 25 FIVIN 4.00 12
T, BB 15.80%, EILH T4 6GW, FlHFF-F. #1k £403K, o8] w5 = S 7 RA,
2022 F EFFHRY 22 TS, R 144%, MR ERRIZK, A8 BHEAATEA
B> T KREFEIEN, KEIRZBFH —2 %", 2022 257085 -4 Awielk
ARG, EER NI B LGB R T R T 14GW EATLE —, e KRS b

2022H1 #1175 A £ B oA _LA: 28] 2022H1 #7918 % /8 Bl g K 49.72% % 19.98
1250, R AE LA 001 AB S EE 1627%. 9, 45E. T (L) . L.
W43 A 2R Bl EFF 117.24%. EFF 37.92%. EF 42.52%. T4 283.32%% 11.17 12
. 1024 /27T, 723 427U, -1.43 1et; A FE A LA 2.830 T 0.71. T 0.29.
T2 AT EZE 9.10%. 8.34%. 5.89%. -1.16%. 2022Q2, 454 . &3 (AL ) .
R . W% A AR B +127.75%/434.77%/+29.90%/-383.51% , 3% B E o A A
9.63%/7.45%/5.49%/-3.11%. /3] 2022Q2 Hi1a] % A F) tb3g K 28.76% £ 10.78 12T, HAlA]
TR R TH3.24pct £ 13.97%. HF, #E. 2 (SHL) . - W 557 R 4 A F)
o EA 127.75%. EFF 34.77%. EH 29.90%. T4 383.51%% 7.43 12T, 5.74 12T
4241270, 24400, FRAESAH LH 292, FH 132, TR 121, FHE 4854 805
£ 9.63%. 7.45%. 549%. -3.11%. 8% A E LA RE L& ZE S LS T A KM@
BATRIFARE T

A 9: 202202 #1 % A 10.78 127, ) +28.76% (1270, %) A 10: 202202 #1/8 % A % 13.97%, F)H-3.24pct (%)

14 r25%
12%

Lo\ 22.77%
20. 16%0% 10% ¢
10 A 8%
8 TP T N
. 01%
6 L 10 4% \/
' 2% |
4
75% 0% ! L L | I L L L L
2 o0, 2020Q1 2020Q3 2021Q1 2021Q3 2022Q1
C L L 2 L L s L L Lw 4% -
=8 s s s s s s8R —HERAE  ——FEEAE (B
%R B —FHE
SRR Wind, REIEA (FH) SRR Wind, REZIEA (F4)

6/ 11

k2R (&5
4o Mk E 2B S B T E RRAES (£38)



N8 BRI [7) R5S

SLCS spoc

-IH|
|'
°IIHI-

S (T1D)

RIT K)

RNAEREG REE, BAE AR 2022H1 ZEFHULAE AL 12591070, F
P K 59.77%. 44E B e IRAFILA 134.84 1450, RIH3gK 52.03%. HAARAF fi it 30.53
1270, WFmIEK 78.15%. BRI 88.23 14T, MK 0.75 1070, R AKX
A R4 LI 1441 RE 128.76 K. ARG 166.95 17T, it LAt 59.27 12t; #
R SR H LS 129.83 K E 27027 K. 2022Q2 ZEEHIAL A AN 423 17T, F) g
¥ 165.48%. 2022Q2 44 B S IAFILAE 7728 1270, FlHIGK 49.66%. 2022Q2 HK A
% 166.95 1070, Fl I3E K 109.19 1270, ; @EEFEHFANNLRETFFIE K EE 2B
Gk e B R E W 538, BWHEERIFTHK.

B 11: 202202 RA4HN 4.23 107, FH+165.48% (1270) B12: 202202 #KAF fi1% 30.53 12T, FH+58.43% (4270 )
30 - 0, 126.01% 9 350 + =
132.60% 106,179 o 140% AR Rtk 30.53
20 | 116.09% 110.72% 0, 120% 30.0
96.68%% 100.19%
10 A ) 20.08 19.2718 56 21.02
. L 80% 20.0 4 UU17.14
0 ; : ' ' : : : : : : 14.7514.78 14.08
5 55 585835 grom B0
©wi% § 558§ 88§88 ,, o0
20 L 0% 50 -
0.0 :
o S 0% 5 8 3 3 3 & 8 % 3 8
% '?:5)]1 B 'g{r?%ﬁ < Q Q N N N N N N N
—_— > 42 A ki &« & &8 &8 &8 & & & & 8§
AR B R BAFIA & B E
I RR: Wind, RZiEA (FH) SRR Wind, REZIEA (F45)

BAR 5 BFIREK: AT 2022 SF oS4 LK, LB AIA BT TR, 422 5) 2023
SRR Rk b B, RATRAL TR 2022 2 FI1FAM, EE 2023 FR AT, KR
s8] 2022-2024 F )34 )i 28.2/55.1/71.8 1274 (ATEA 31.3/45.3/59.0 12L) , F
¥ 78%/96%/30%, HA1LT 2023 F 50 1% PE, *F i B AR 185.6 7L, 4 “EN” %
&,

R T 5B BORRATY.
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FE S o R = K W 4T R
FEAMEA (BFA) 2021A  2022E  2023B 2024 #EEA (FTHAL) 20214 2022E  2023E  2024E
Viizik 36307 48789 83918 116,767 ELBMA 24137 37431 71861 96,979
Bk e S e Nz Sy 11,603 14931 19694 25029  EilbmA(AAEE) 18,765 28178 55710 76485
BB MR 10655 18536 33062 45596  HLAAIAm 82 112 216 242
B 10768 10908 22678 34944  AHERA 1583 3369 5390 659
SRR 1,364 1334 3415 4516  EHEEA 491 823 1293 1649
HAbRFH T 1917 3,081 5,069 6682 AL 1161 2059 323 4170
e 6,533 7,365 8258 8960 W5 283 -147 165 244
KHBAIESE 115 235 305 35 AmEAE 186 225 374 475
B 2RI AR 4590 5427 6,264 68%  HIPIE 355 75 129 145
fETAE 424 250 183 155  ARMEES) 66 40 50 60
V7% i 174 208 247 283 AdAfRA -431 -200 -180 -160
A 0 0 0 0  FAAEMRE 0 45 72 78
KIEHETE 24 20 23 19 EdbAE 1898 3221 6299 8192
HApeAEAh T~ 1,205 1225 1236 1251 EksNE R 5 4 18 28
#E gt 42840 56154 92175 125727 FLEESR 1893 3225 6317 8219
‘oﬁ.zybﬁ{ﬁ' 23507 33809 64035 90079  IRFTIFHL 189 323 632 822
G AR — AN B e AR 1,730 2930 4,230 6,190 4F) 1704 2903 5685 7,398
BB RAFER 17,765 25000 49249 69376 R VHEANE 121 87 171 22
AR Stk 1,714 2,621 5,181 7113 V3 BARNE) A1 1583 2816 5514 7,176
A itk 2,299 3,168 5375 7,400
R AR 2,629 2,739 2,849 2,959 AR A-RAITRAREE(T) 1.07 1.90 371 483
KHtE 1,891 2,001 2111 2221
LA A 0 0 0 0 EBIT 179% 2890 6018 7838
A A 284 284 284 284 EBITDA 2144 335 6573 8459
HaedEAS) Atk 454 454 454 454
Afait 26136 36548 66884 93038 EFIFE(%) 225 2472 2248 2113
)2 B NE) PR AR 15655 18471 23985 31161 JaEE4AIE(%) 6.56 752 767 740
VR FA G 1,049 1136 1,306 1528
iR AR AT 16704 19606 25291 32,689 HAAIEKF(%) 2515 5508 9198 3495
AfFel RS 42840 56154 92175 125727 VaFRAALEIEKE(%) 1901 7790 9585 3013
AeAER (FHA) 2021A  2022E  2023E  2024E EEME-LiEhien 2021A 2022E  2023E  2024E
BEHENIER -1,639 3,298 4751 4595 AT T(L) 1054 1244 1615 2098
BREDNEA 3713 2175 -1828  -1673 BATRATESMNEMY (FHAL) 1485 1485 1485 1485
FFENNAR 5179 1,165 1,190 1,753 ROIC(%) 961 1145 1909 1925
NG -193 2,288 4113 4675 ROE-HEH(%) 1011 1524 2299 2303
WrIEFods 348 467 555 622 T RARE (%) 6101 6508 7256 7400
FAT £ 1653 -1,105 1263  -1,148 PE (IMA&BZITAREE ) 12354 6944 3546 2725
TERALH 3231 4 1837 -4002 PB () 1249 1059 815 6.27

FARR: Vind, ARAESR (F8) , 2o AFREN, MXIIRG T TG AART, TRAHRZGER (F4) Tnl.
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B SIESE =

S5EsS

LTI 7 BR

AAVAEN I R 2B B B ARGRAE, RE FTE AT A L& 34 o R e R
ASF T TR IR REATAZANAIL L, AAT RKIBEPF 82 BARE R & T it
. NERKER, FEHERAEME AAF L X, TERIFRTAEREK
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

FBEEFTR:
FIEEZFTAARZAAROAT R IFRAEZ LT RATIAER I HA R BE, 5F
THEE LR,

B R AT T Z 37 B 2R BN 5T R 5 4 2 AR FTARAT TAE A R R4,

R RRELIRRZATFRNE LR / #7 / 3 BSCE A EGIEfFT 8] Z
JERARITA F R EREDD.

BT R REIRRATFRELFRR / 54T / 5 BIE B W a9 1EFT 8] 2
FTERS RIS

AZEAERZRA RN (THRTRZIEARRI R T AN 1) AL
B2 &) 5 R A AR PR 8 ZAT AR T 3 FAAA 1%R A L8 W 545

AR RAEA B PR R B8] FF3E RIS T AT N8 IEAZ T E K

AZEAE R R 5] H5IRE P 3R F| 6908 ERUTH 12 AN A RIEHAE
TR FTHATLS X A,

AR FAEAE R K E 8] R HFIZIRE Z AT S LK &) A AT A
#AEAR.

ST EA

ABE R R ZIEAEFRAE, AERZIEAEROEPAER, A5 REHE
BANE) RARE AL B P . JeAEAT ) ik 8 48 X 69005 ) 3 Ao ) B2 A S PR R %
JEA B TR &) A ARAERIRE, A AT IERIRE 09 B AR R AT 2. KPR R4S
8 G B AAE— T L, IF A B ARIRE AT R AEZA4F T 2. W
BOKM. BKBAFASEANER, TEMARESEAEFEFLIES. BR 70,
R 5 F kR EAA R T a0, 8T R BIALTAR b M 4, FAE AT
BRRAT AT H, BT EAERIR A, M. 2iF. Bk, ZEXF/R
HES T I MR BT R R AL IAT A AT A A THF BAFAZFR
. RIRE R BB kAT $E 45 LR,

ARAE T BFAAE N K AR T RZIEABRTREZILER, (2R ZiE
KB FRHF R R T AT X0 9. TRk, MR BARIE CRiE
B FREKT), FHER/ JEIAFEALT, KEZIEAEFRBERRHARE P
BZ A LA ARIAAT AR, AR A A TR AR 52 5] B

RIRAE T R R ZF ILATRM A F AIRSE B 69385, 5T F £ mE A EaTd
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B SIESE =

Fo. R A A BLIASL, RIREPTT| R AT L G438 3R A LAZ R I, TR
FREAEH B BRI T TR, ERRNY, REFIEAERTRLT REMBRL.
W5 BAHT 7 ik K 5 ARE TR E L. AT R— G HARIRE, S F
B A6 64 TR 35 5T 88 28 T 48 51 691835, AEATIBAR 69 20 2 T f8 Ant AJR& Fn ik 5
FAEERF R, KRFIEASEFRITAARERFRIE TS — 22 FEI.

AREIEAE RGO EAR . DA AR I A E b AT 48 R IE R BRI
For /e R RR AT 77 ik i 1 Sk R P i Ak B KRS E LA —R T
BitieAn/ R HIE, ANE) EA b E LRI G IRE P A AR 3t AT B 347
X%, RFZIEAEFRALER NG 4 &L 5301, 4o K T ARIRE NPT A
AYAEAT N B) ZAE S RAT A = su b, HATAE B 6938 508 5T b5 A4S P if L &
F—E,

AIRE B PT RN B B, ALTRIE AT Y. ARSI R ZE
FBEFAA, REKNIRE, TFUMETH XELH . H KR AIRE T o91E
fTHRHE . RIRZEAINE A ) 18, AT TAFAEALAT 5] i 42 T 89307 fRAE h
1R 2 RABHLIM 3 kB AT FIRE R A AT M) A R IEATIEA . T Z o0,
R R ARk T, R ZIEAE PR UK B AE R AR E BT 8403 °T A AL
BRI | AT AE, RMERMK.

% 7 5 A

A FIEAEFRT R FEEFOE LT AL RET AR R iE A LATA
Z R R G, AT R AR A EAT AR RAT L SR SR B LS, &/ RTF
A R EATAZAE A BRI R A LIL T T H L RIFH AR E KA E X
AT 5. BT RE#BE R ZIEAEFRA R EADEAR T R T oA AR R
FIf 8L & A 6 B A B 07 R, 35 2 AR A AT R A R R — 15
T

AARAE B P AT B IR AR AT AT R B A BTk k. FIE . T334k
F AR E TS B A FAEA E R R G Rk AR R BT B £ F R4 E B 4
T X FESIIGGEFTOR . B R E) 5 E 45 RIR AR RE K, 3IH
IR B AT A IRAE D AR A5 A & Mo i) iR AR B

FBATAE:

o B R
FEN: AR 6 A A A IRkt AT KA 15%0A b
¥ FE: AR 6 AN AARIRER AT K AT 5%y 15%214;
o FAACKR 6 /A A ROKER R ARRT K AT 5% 5% 1,
B FHEIAK 6 A ARRERREAIRT K EATF-15%5 5% 14;
Fb: FSIAR 6 AN A ARk MEARRT KA E-15%A T,
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