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2022 £ 9 B 13 H, EREBRSAEHT 2022 FRHEMERZEHMRTRAC LM, RBEEHBNRERE
TIRFIMERE . FXBFTIRFIMERERE 377.8 AR, £EFT 171 A, BTN 34.24 T/BR. FATA
AR EEE REMERFERE o0 R THITAEREAR, B TREFMEREN, NEAREERSARMN
tERETH AR HAL, (REDBIMHIAMTRLRR.

BRI

1) EAWSAE: ARESRPRLREHELRTIHMABRBED A RTFRLMAL, 2022 F LHFNF
HENREBIRDRIFEIZAREA; SHRNRELE[ELEHIARWEF . EBRMEETRRFHIAE
FhaEE—.

2) BHNHIHHEE: EFEQTEINEUSLL 34%, FXTREHANE 20 MEK, RRLRFERKILE
KiEmiA BONSHAAREAETISE; 2FENES 100W EREHE T 44 7 B 29 BIRF 455,

3) BAVARE ERFEARPRAREERFIT I E & E TR FHE R B FF TRRAYERE M T H L
E. BE LBEMRSRERDIRN, 2023 FTRHERAXFINRAZRFIER, ARRDZET TiHEtAFE
BT RSE, FREALGEEEKEE R,

4) AT AT 2022-2024 FRRSE TR EE D HIEE] 9/19/25. 560, EEETRFZLEEE N HIEED
1.32/2.5/5GW, f#EEER R % H £ 200/600/1200MW, & ZE ¥4, AREFITEREHIAT] 2012T, T
HTHEERRERRBHMABEERFHANRERS, HEEFLEXEEK.

¥t 2022-2024 FVAREEF)E 1. 05/3. 49/5. 68 12 7T, [FIEL 1R 78%/233%/63%, %5F Kz Z HIENZAS PE 131/39/24,
S FCFF (4B, BRARNEIELEXEH 66. 25-76. 41 7T, X 2023 FE)7Ss PE [X|8] A4 45-52 {5,
BRARHARNE 15%- 2% IN 6. BRBESLTF “IN” F45.

Wit

AREEUVE R ARFREHHL, £/, HE. TEEREELRETE, HENDTRE (PCS)
LR i BE R G R AL 55

NRIER TR RTETEAR M E S SRE L, WA, KEREBE SR T ETRSe R b5,
EEZFHEEMELEKAT, KPERBEER—SARFTREREHAL. RIE IHS Markit 79 2021 F££
BRARFE TR TIAHNTE, LRESEEEHREIRE/\, B 2020 FHRIREA 2 B, 2021 FLARNRKE
TEMREEWZWANA 8.8 27T, THEMIEIAZ] 7. 456W.

AEBRIfERE T REER R/ ERBRETARNEEERRSE. BREEXKRSEABIRKERMN, BTEF
ik, —HME. FREENMLT; ERATARM. B0, AP RMEBEMFEESIE. 2021 FARMHEE
RERSEIEMAN 1. 4 (27T, SHEMEEENETRZEE 620M,

B S DFREXZ AR E AR AT T A EAE 1
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FEERERIE: BHE ﬁ%ﬁﬁﬁﬂm—ﬂm$ﬂ ERAIE . AMELRINMFHE B B FRE, REBIEMRE
W2 BRI EBRIRIE K R 7 IR T InAME, & ﬁg,fzrﬁ$lﬂ\ﬁLﬂM%lmmm%M¢,
m:m%\%ﬁ§%\%ﬁ%ﬁﬁﬂ\mﬂﬂ&%\Ewﬁﬂ\¥%%m1AL REEFIHRDDORE
BEEFI, 7/ 800N EERZ. BEFHAZE. 2021 £ARB RS EBERESSINE U 3950 F
JT, LIMEEE 3938 &

F1: 2019-2022 £ H1 DARE WA REFZE (12T %)

2019 2020 2021 2022H1
L 9N

FefRETAL - 892.6 883. 1 346.8
fEEE T - 60. 1 141.5 38. 1
HBEEREREITIL - 33.1 39.5 26. 4
FHRBEARRESE (T - 17.7 27.4 9.8
EFIE

FefRETAL 28% 25% 23% 21%
fEEE (T 65% - 25% 29%
HBEEREREITIL 32% - - -
FHRBEARES (T 72% - - -

FRPBRIR: NRlNE, EFEFEFMRAEE

2019 4. 2020 4. 2021 %, RAFAEFKRAFN 29,814, 25744, 24.61%, EFRZ TR, 2
BlFmARNBT M, ZFFRAREREME, FRENEENERFETHE; MEMRUBRTITEGIE,
FEBYER T LA A AR RS A E I RS, SEURMNREAS RS

ﬁ

HEE 2019 2020 2021
FRiEER (GW) 4.93 5.97 7.45
REENETRE (MW) 66. 68 146 619. 51
HMERERE (&) 2862 2634 3938

FRPRIR: ARNE, BEEREFMREE

¢ RIFMHIAOEMANE P AR

NRRBEMERIZIARME, RETEFPHIZAE, EET ARNTIAM GRS . 2021 £AFRH
AREFZAI79 AVAADA (ENE) « BB, hERE. PEREMFZINER, HAERNINERFEER
F& e, SHHEWANSEER 35%.

EA™ET, 23SFNHaMENRE, ARea5huER. LafH. ERinEd. ExRERER.
Rk, FEDREASFRELBEARIETRENGEXR, RRRMEBEAEEARL. XER
BRI BERAURERNFEERR EPC, KEARREEAN— MR AL,

BN NTHIR, NBIE 45 AVAADA . SOFTBANK., TATA. ACME., ABG. RENEW . LNT. STERLING . MAHINDRA .
B. GRIMM, SUPER, BELECTRIC FitF LM EFESIHKIEMEEIEXR. BRiFmEl ZNBEENE .. Fiim
1%, @, HE. B, ZE. 3%=, BE. SXRAL. BTHESIRIE. EEVE. BT, M
BE . MOMEM TEHEPIL, 2HUBESSEE,

IEFERATEMIFRELR. 2019-2022 F L FRAH O FHEED A7 12. 68%, 15. 62%, 22.94%
#34.41%, SEEFEEFH. SETHEQRLXNWEMA DT, BFEUILETIHAETHAEIELEBR TS
TR BUMBI SRR FPiETISEF. SF7 R, KR ENEIN 100M EEETE T 7 BIRF % 52

& FHFZEZFEMESERLN, THEHREE M

2022 N B SEIENML YN 4. 21 127, FEIEbiEd 6.33%; VARREFE R 0. 23 27T, FIELRED 4. 05%; 303E
BEFER 019427, FEEiE 1.23%, EHEFHT 1GBT HXBEMRMEN XK REBNFM, FRA

1B BB IEIEX Z IEHIE AR BRI T T BAE 2
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AIEMARAMEERBRR EREMAIRN, ARFFELEATE. LFFEALIMHEEBRAN 2.76 2
TT, HERE 1682W; FEIFRSLIUEINEN 1.45 25T, FAVETHEINRBELRIHERT J00M, L34
B AARELRHETEN 2.56W. BE 6 AR, AREFITEED 20 27, it THEREEEAILARF
HEREER IR IR, ARHEMEYCRLBEATH,

& R1T 4. 2 L AR R n fig Rl 55

PEEBURSIFNEMAR. mIAHEIEHIRIN. ZIAREEE, EEMANRFE TR, KEMEEDE RN
ARIREIE . BAAERXERAESL, BRELRMATEEKXR. ARIRMENBEFITI, FETi#EaedhsE,
IEERATRE 2020 FEHEKiERE PCS bl 2020 FEPEMEE~ I KERFGERFRTS R
. “LIRER 2020 FEEMDEHERE R REA. 2021 FE P EERESdl RAEMERERAR LR,
2021 FEPREMEEE~ I &E PCS HEMRFRI. BRI ARMETRF[AX“REAMERAAE “HRK
+HHERE”  “KUERHERE” T, MKKORESXEWMBEEEIEMRATTETIE, Bl KBEKAiEEE
VIR . WA OB KBIFMIMEFZNEE . RIEDAFEEE~WRARKBER ST, 2020 £
B, RRAMELTRSREENNTESARLTEARY], BAERENTESF N,

2022 F 6 B, ARIKIT 42 LA BGHFATES 560 EEETRBF[RMEERGERBRIME, LT
BB RA RN E S HhEEMBEITRIIRE 3. 62T, BTH RARMETRBRERERTER
A SSEYEREN, ERARBEARABEFLNBMNL. SELEE.

R 3: 7 560 fEAEITTR IS R kA RO AR IR B PR

Fs P = 6E (GW)
1 figge IR (GW) 5
2 fEREE R RS (fEREF PACK BF) (GWh) 1
3 fEREEERL RSt (fiBREREIth PACK M)  (GWh) 2

FRBRIE: QRNE, BREIESSFNRTEE

A

& [REIMERE R RIEMRAEBARRE

2022 £ 9 A 13 H, EREBSAEHRT 2022 FREIMREHMIR TRECEM, FE BT RERIF
TIRBIMERTR . AR FIRGIMEARFZHE 377. 80 AR, HEFTF 171 A, ETFMN18H 34.24 7T/, FADA
AR E)EE REMERFERE o0 R THITAREAR, B TREFMEREN, NEAREERSARM
tERETH AR HAL, (REDBINHIAMTRLRR.

AR B BB TR B R IR IR M AR 2R 377. 80 A%, &R2IRF=RY 80.38%, #%YKfE] 2022 £ 9 B 13
H, #FMN1EHR34.24 T/B%, EFEERN 2022-2024 F, BEEZ—R. ZERBERIBEN92.207
B%, &b 19.62%, #& 2021 FZ AR TR, BEZMNEXF T —H,; BE 2023 FIRTFTR, WEZE
[ 2023-2024 £, BEEZ—IR.

x4 REMEREMMITRIEZB R

JAEHA Ve e L ASEAS
REAFHETIFENFHMZ—:
S—NABH (2022 £F) 1y 2022 SFEAWHANRMET 16.39 12785

2, 2022 FAFERNMEF0.77 2
ARFHETINENEEZ—:
S—ANEARE (2023 &) 1y 2023 FEWWANRET 21.85 27T ;
2, 2023 FEAFEANKT 0.94 12T,
ARFHRETINENEEZ—:
FE=NEARE (2024 £5) 1. 2024 FEEWBNFRTF 27. 31 27T
2, 2024 FEAFEAMKT 112125,

FRPRIR: ARNE, BEEREFMAEE

1B BB IEIEX Z IEHIE AR BRI T T BAE 3
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x®5: REIMEREHMIREBR TBIEZLER
mEETFBS

Ve e 2 At
AR

AREHR TR ESEZ—:
E—MARA (2023 ) 1. 2023 FEWBNFRTF 21.85 1275

2, 2023 FE&FEARKTF 0.94 12T,
AREHR TR E Sz —:

BZ-AMEARK (2024 5 1. 2024 FEEAWBNFRTF 27. 31 27T
2, 2024 FEFEAEF1.12127T.

FRPBRIR: ARNE, BEEREFMREE

& BFIFM: 2022-2024 FYIREEFINE 1. 05/3. 49/5. 68 {2 7T, [EELHEE 78%/233%/63%.

HATFT AR 20222024 FHAFETR[HEKE N RIEZ] 9/19/25. 560, fiFRETRF[EHE=E AL E
1.32/2.5/5GW, fi£ BE & Bk 2 % & 5% 200/600/1200MW, X Rz 2022-2024 £E S 4K i 5 28 722 BE A Ig N
12.9/33.2/45.9 25T, fEREFE@EMYEN 6.5/16.5/32.0 1270 FANIFITAF 2022-2024 A& HE YN
20.1/50. 4/78. 6 {7 7., [EIEL 381 84%/150%/56% ; VAR F5E 1. 05/3. 49/5. 68 1Z. 7T, [EILL EIE 78%/233%/63%.

Fzo: FEBARBFITN (BAT. %)

2022E 2023E 2024E 2025E
FRF TR~
Elg 1293 3320 4587 5537
Elma 1046 2549 3591 4346
EFIE %) 19% 23% 22% 22%
fae=m
Elg 652 1650 3200 4560
Bk A 535 1394 2585 3660
EFIE %) 18% 16% 19% 20%
s epdadr)
Elg 41 44 46 48
Bk A 30 31 33 35
EFE %) 28% 28% 28% 28%
Hit
Bl 27 27 27 27
F=3175%.3 8 8 8 8
EFE %) 72% 72% 72% 72%
Ait
Bl 2014 5041 7860 10172
yoy 84% 150% 56% 29%
Bl 1618 3982 6217 8048
EFIE %) 20% 21% 21% 21%

FRIRIE: ARINE. Wind, EFIESFEFHTE TR RN

1B BB IEIEX Z IEHIE AR BRI T T BAE 4
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x7: BRFUNRTIAEERIRE

2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E
B (BATT) 1,004 1,092 2,014 5, 041 7,860 10,172 11, 698 12, 868 14, 154 15, 287
(+/-%) 8. 8% 8. 8% 84. 3% 150. 3% 55. 9% 29. 4% 15. 0% 10. 0% 10. 0% 8. 0%
#FIE (B AT 77 59 105 349 568 745 1073 1306 1483 1628
(+/-%) ~7. 6% -23.9% 78. 1% 232.9% 62. 5% 31.3% 44. 0% 21. 7% 13. 6% 9. 7%
FRkE () 1.06 0.45 0.44 1.47 2.39 3.14 4.52 5.50 6.24 6.85
EBIT Margin 7.9% 6. 0% 6.9% 8. 8% 9. 2% 9. 2% 11. 3% 12. 3% 12. 3% 12. 3%
B BEIWEEE (ROE) 12.3% 6.8% 11. 2% 30. 5% 36. 4% 30. 6% 31. 9% 30. 0% 27. 3% 24. 6%
HmRE (PE) 54.7 129.4 130.8 39.3 24.2 18.4 12.8 10.5 9.3 8.4
EV/EBITDA 61.7 112.8 104. 0 40.2 27.3 22.6 16.4 13.4 12.6 12.0
™% (PB) 5.01 8.58 13.98 10. 48 7.59 5.63 4.08 3.16 2.52 2.07

FRIRIR: ARQE. Wind, EfSIESFEHFIRATEIE R TN

& @xHEEE: SERMERXE 66.25-76.41 T
PNRERR TR ETL RS, BIITEREAZTEEKXR, FEFNBEIRETHEMEFHR, ARHS

AMEFA =R BERKELRESN, FEE

REEMERW ST IRIER K EEFE. RIBUATEERIRSF

, KH FCFF ff{E777%, FEIARMEIRMHERXEA 66. 25-76. 41 JT, R 2023 FHh7S PE [X[8] /g 45-52
&, BARSHFRNE 15%-32%80@ N = 8.

*8: RAMARIZ

JoALAT Beta 0.90 Kd 5. 00%
TREFE 3. 60% T 15. 00%
RN B A 5.50% Ka 8.55%
LTI 57.77 EHLHF Beta 0.98
RITENEE 238 Ke 8.98%
BETREE 13726 E/ (D+E) 85. 00%
RFE2E D) 1261 D/ (D+E) 15. 00%
RIS TV 2. 0% WACG 8.27%
BRERIR: Wind, EfSIEHEFMREATUN
<9: FCFF fh{E%
2022E 2023E 2024E 2025E 2026E  2027E  2028E  2029E  2030E  2031E v
EBIT 139.7 444.2 723.8 934.9  1322.8 1583.8 1742.2 1881.5 1994.4 2094.1
PREEE R 5% 15% 15% 15% 15% 15% 15% 15% 15%
EBIT* (1-Fri5
132.7 377.5 615.2 794.7  1124.4  1346.2 1480.8 1599.3 1695.3 1780.0
BiHiE)
#IRSHEE 16. 1 19.9 24.9 29.2 32.4 34.9 37.4 39.2 39.9
.
;gﬁﬁm% (1163.7)  (775.4)  (496.4)  (667.3)  (534.2)  354.3 1239.2 1106.2  398.3 (15.3)
BEMRE (120.0)  (120.0)  (120.0) (70.0) (70.0)  (70.0)  (70.0) 0.0 0.0
FCFF (1134.8)  (498.0) 23.6 86.6 552.6 1665.4 2687.4 2744.8 2133.4 1804.6  29345.9
PV (FCFF) (1048.1)  (424.9) 18.6 63.0 371.4 1033.7 1540.7 1453.3 1043.3  815.1 13254.8
ZbhedkifiE  18121.0
B RS 1247.3
BREME 16873.7
FRNE 71.02
BRERIR: Wind, EfSIEHEFFMREATUN
IEHFWFBEIE X Z [E A2 25 A RETT HT B E 5
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F10: Xt EBRMED T

71.02 7.9% 8. 1% 8.27% 8.5% 8.7%
2.6% 85.24 81. 11 77.28 73.71 70. 39
2.4% 82.58 78. 68 75.05 71. 66 68. 50
2.2% 80.10 76. 41 72.97 69.75 66. 73
2.0% 77.80 74. 29 71. 02 67.95 65.06
1.8% 75. 64 72. 31 69.19 66. 25 63.50
1. 6% 73. 63 70. 45 67. 47 64. 66 62. 02
1.4% 71.74 68.70 65. 85 63.16 60. 62

FERIKIR: Wind, EfEIESFEFMSRAATN

& RIHEW:

HATTIT AR 20222024 FHAFE TR HERE N RIEZ] 9/19/25. 560, fiFRETREE EHE=E 9 AL E
1.32/2.5/5GW, fi#EESER R 5% 200/600/1200MW, #ZE E¥ 5, ABREFITEFTEHILZ 2012, M
WTHEFERAREFXBLMABEFERAGHEANRRKES, HEREFLKBEK., it 2022-2024 F/7
B4 F05H 1. 05/3.49/5. 68 17T, [EILLIEER 78%/233%/63%, XK HBIFNAS PE 131/39/24. X F3 FCFF {&1&
Bk, BEINATINEBMHERXRIENA 66.25-76. 41 Jt, IR 2023 L7 PE X[8) 4 45-52 15, BATIHBIAR
NB 15%-32%mNTIE. ERBELT “EN” L.

& X2
REEBRBRED; RMHNERN; FEREBRESBARENARTN, SIRHEZEK.

MEXFRRE:
(£ BerR5-300827-2020 £E 4R AT : SESMEHERDBIEHE, KAEHMMRAMK) ——2020-09-03

1B BB IEIEX Z IEHIE AR BRI T T BAE 6
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fiz: WMEMMSMEE
#EnmR (BAT) 2020 2021  2022E  2023E 2024 FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 638 786 800 800 800  EKA 1004 1092 2014 5041 7860
RZUTFRIR 648 650 993 2348 3445  ERA 746 824 1618 3982 6217
FHAE 387 698 1103 2210 3230  EWEE KM 3 2 4 10 15
Hitbmahis e 116 102 81 119 124 SHEER 67 70 101 252 354
REEZEH 2003 2271 3023 5570 7737 EEHEA 33 39 64 130 200
Bl & 94 203 290 374 453 & #ER 76 93 91 227 354
TR EFREM 24 21 38 54 71 EE3z) 22 1 29 33 56
R i 126 202 101 252 236 H®EWE 4 6 0 0 0

BERERARNMESE
KHEARRANIS %5 0 0 0 0 0 (14 ) 0 0 0
#AERI 2247 2697 3452 6251 8497  Hhlg A\ 37 19 4 4 4
SHIER R S SR
fafs 155 161 1181 1800 1798 EdlFE 71 60 110 411 668
BT ERIR 1101 1558 1054 2605 4071 s 6 0 0 0 0
Hitvmanatk 122 41 88 217 337 Fli@REm 76 60 110 411 668
RaEpABET 1381 1788 2383 4774 6442  FIIBTER D) 1 6 62 100
KHAE SRR R A3 % 0 0 80 160 240 DEEEFIRE 0 0 0 0 0
HipKEItAR 21 20 7 7 7 VEARTFEARSFE 77 59 105 349 568
KHfaGET 21 20 87 167 247 H&KEFR (BAXT) 2020 2021 2022E  2023E 2024
ffRa 1402 1809 2471 4941 6689  EFA 77 59 105 349 568
DEBRRNE 0 0 0 0 0  EFREEE (14 @) 0 0 0
BRI 845 888 982 1310 1807 IR 12 18 16 20 25
BRI 2247 2697 3452 6251 8497  ARMETEHK 0 0 0 0 0

55 82 FB 22 11 29 33 56
XEME S ERIE 2020 2021 2022 2023 2024 EBHAAEE) 204 97 (1164 (775 (496)
B 1.06 0.45 0.44 1.47 2.39 HE (247) (61) 16 33 56
BRRLF 0.20 0.09 0.09 0.29 0.48 REFAULRKE 33 112 (1026)  (373) 152
FRR R 11.52 6.73 4.13 5.51 7.61 BEFX (52) (138) (120) (120) (120)
ROIC 12% 7% 8% 14% 8% HERAWER (195) 192 101 (151) 16
ROE 12% 7% 1% 30% 3% HRAFEDIAER (248) 54 (19 @) (104)
EX 26% 25% 20% 21% 21%  WEMRE 356 @ 0 0 0
EBIT Margin 8% 6% 7 9% 9% RABUEEHE 138 8 1100 699 78
EBITDA Margin 9% 8% 8% 9% 10% IAFREF, FE 0 (15) (12) 21) (70)
9N 23 % % 84% 150% 56%  HERMANSR 22) (1) 29) (33) (56)
BRI R 8% 24% 78% 233% 63%  EEEDIER 472 (19 1059 644 (48)
AP R 62% 67% 2% 9% 9% DEPIE 257 147 14 0 0
B 0.0%  0.3%  0.2%  0.2%  0.5% EHAEMHIFER 321 638 786 800 800
P/E 54.7  129.5  130.9 39.3 4.2 HHESMAIREH 638 786 800 800 800
P/B 5.0 86 140  10.5 7.6 plERIER 245 41 (1135)  (498) 24
EV/EBITDA 61.67 112.85 103.96  40.23  27.27  jEEmmen 360 38 63) 172 54
ZREIRE: Wind, EYSIES KRN
IEEWIBEIEX Z IEHIE T AR EIT T Hr B2 7
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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BE4%: 100032



