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> aEELSAARYELE, ZELRERE, BHAKHRK
ARAENE) N, N3] 2022 4 Q3 LI E LN 91.54 1274, FlRRY
27.06%, SI)AEAF)1E 6.46 1270, Flkigk 159.24%, FH =3k
V%A 6.37 1T, FlHIEK 147.16%. =FE L2551 18.19%,
Fl pe3R 4t 2.25pct, ZIRibIRF 2.32pct.

NE) REGFERR. BIERMEFAR, ABEZFALK. FRAEHR
B, BEERAIE, BSEEHRERA:

EHFAR, NS LR RTHREFC, REFLELAKEF IR
ARAFE PR Z A7, 3TiEE B R RRAK AL, KT T — Rk
R KA R IAY, Ao B iERNKRLE,

JERARATIR, o S fikfe E L L SUAESE AR A, mAA
BeAL =Lk, SRAYIE AL, BERRIT SRR, S 2HE 27 1T, 4)
1 LA 3, A8 AR E K A RN AR R AR, TFASKETR
R, 2®dE TNk S A A,

BB RAR, NG EEAE TR, MR, e T, TRFEAR
M. aRT Y EHZRFE—.

FEBAEAR, 23 B LR EAE, B REEEE T ARG R BR
#, % F %GR A=

BAVIAA A A BRGNS, /EPHERR, 22 HHITEAIA
P EYrh, NOBPEELGERE, 2ERKHAERAEL, BHBLTR
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CINDA SECURITIES

2 W 54847 2021A 2022E 2023E 2024E
B BN (F 5 L) 46,163 40,018 46,794 55,218
HEE YoY% 9.7% -13.3% 16.9% 18.0%
92 B B8] A3 (B 77 7T) 172 3,311 4,314 5,067
#EE YoY% -91.5% 1824.0%  30.3% 17.5%
24120 16.0% 16.9% 17.8% 17.5%
%R F I B E ROE% 0.6% 11.1% 12.8% 13.3%
EPS(#:#%)(T) 0.05 0.97 1.26 1.48
&% PIE(E) 438.29 22.78 17.48 14.89
W4 P/B(4%) 2.80 2.52 2.24 1.98
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FEFAAHERARE, TRABREESH K. LIRS FTRAIF ) R L HEHR & &6 ERE
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Mok, &RE “twi” SEE LA 2 RBLXLE, EEFRRBRERN, 2040 F&
B L REEME TR EEARAAY, BAEAFE—FRA. BEQF, BATAHE
HIR “+wmAE” X HELEREENEER 120GW, FTiHTAER K, AaEHERLL
HEHEBZTH.

WP IR Z+ECEFRE, LA RK, 2022 F7 A, Zid RABIRDA &
8] ZAE PR T 8] o RAHLE G A TR 8] Fo b KA R B B3 TAZA PR3] I 42 #IA
PAFZRAEERE, EFEERNLARD FHREHAY 21.14 1270, HEHEAE FAFLHY
1.65 1070, A it AREHA T4 2279 LAAK T, 2022 5 10 A, A& LA NERF 4R
S ERLRE, FEELHT B2 Huig ERERE (EMNES 500MW, & EIES 4
19km ), BARA A 220KV EH4LE & BREGEA T, L ARERB T & EX G B it T4 EPC
EARGIRE (FEHEE 500MW, B EFEH 2 19km ), 3B47M 24 KA shh| & B 6T, K
W b T, BN RG] P i ER IR E (EAEE 500MW, B EFE S % 19-29
km), BAFM 24 RALE a4 B T RALZ5 . i IR sE A abae TR L3R5 3 K.
35KV B4k T, AT A HAit 4y 11.28 1L,
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S EXE, G L ER LS ERETITEK, £8P REN A, Adig AR,
AMAFEIANARA A, AARFSANERE LN, B ABMABBHAITFTLAE, ARkK
A RATIE S T A, AT AT B 4B LR AT, B dsA bk E R
B .3AFARBATFLAIAE . 1ZE Tennet H LR E @A A FFLRE HEMELTRE F.

3) BRAF R, AR =SpARKE, ETFEAHEME

b KEYL B N R E GG ARIL BT S| e 2 —, SR R ROR YA 0 R
SEAMHATIE . NE) A T A S IR 500KV AL . HLiA+535KV AOA T REFA
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+320kV Z|+400kV 49w A", FHRA LA TFTEN., B, &KL B ERGTERED F.
[F) B B) A ey LA R A RALZAAG 66KV IR A SE R RS BRI A R A S R A
AL, =% 330KV A EHEKXE TR EAABY. R EIZFE XK L. BRI
W K 3% R A0 45 G R . BRI IRR S A BN S R HEARAAGH T &, AR
ARG H A%

R PR ALK AL R, & KREN) B HEL4EE 10MW Bl B XA ER(d A,
NG BRI PR A FREGE, BRI H. dT. LWAE R 10MW oL F ik b
RAe T H . BIO, AHATidiE B AR NM KA, R T — R LR o2 E A, &
BT, 8] 5 R EAR A Kk A L AT R B E TAZNGE), R RAITIE. TR
B EARA. P, BRT ARG EREERLEFSAE KA “EHHEE R
TR, AR 9% L E A A KR B R K AR M 20MW 2L T i B R B AL A A
320 Kretib A AU T RBALL ) 2K F K.

> FERLSFHERK, HWERFRKBHL

A E) M BERIEIEA TR, BAAR. IR LR, AP EFRHNLTEYRE
RRRBEAT R, BIAREFRERERLE.

1) fkgk b £, A5 F 2008 SFIFasA Eptikae m ok, FaBEAORL. M. . BEFLIRT.
NE) B E. A SR ARG ALHEEL, HFE P R HICAIEEE R AR
TR, BATRA “ER—AGHBAAERT RRER”, RAEHRELEAR. KMk
WY, 2022 F H1, &) FAR5AEAMERTRE, FHREEFETR EFRHR@EK,
2N A BABAMET HHIE 5 ALY, SAERN ZAE Tk 5T R oAF, FRIFEE,
H G Bk Re A 5 K A K e Ik,

PR @, WA FE A KA CALEN, FRERMEBIELRAMAT R, FLA G ERA
fhre A, A U BRbmied bERaot, #HEER, HRMEAALTERE,

Pk @, hHRT TR B RO KGRI, 2022 4 HY, Ad it
PR, ERAEG PR, TR A TA AT AMREAAGEHE, K
5B, Hih KEGITHERTLRTL, FHBHRF,

2022 57 A, »8) KA EMRG AT AT 4% 2022 S A BRARAT W04k AL A RAER RN
% AT, TAFEH 81,616.64 B, FEEH 80MW/200MWh XA fif 483 B &3+, AE5F.
LKA 2 FRERE, FAREH 8092.54 77 £ 4 ( AN e AR T 294 54,220.02
7)), FARGE NS KA AL B A E At 29 135,836.66 7 TAK T, &E] 2021 FE
ZF it B LNt 2.94%.

2022 5 8 A, /8] KA/ AR 8] Fadr RAKGEAHLA R3] [ 4238 1T 1848 A7 An Stk F)
PAFHEAE L 9T, OFEEERRRE . P ESKERMAIRASE 2022-2023 F& b, F HEEL
SRAZ W T 5L R P BAFTRIT 4.0GWh BRER4A4ZE B, FAFE A 67,247.38 7 L; K
RUAEAETE . PR ALZ AR E 50MW/A00MWh £ X (£ FX) i A% L mR A,
T B E % B 4 RAEH 200MW/400MWh 330KV % 35 b, W) 3k F 4848 7ER B, FE G
R 72 3) HA RG] 30MW/IGOMWh (&4 ) s ik 4ER B, 431 %) 35,443.71 7% 7.
ARG 0k 6 e 53T A AT 4 102,691.09 7 UARK T, LG 2021 45, £% it
FAENH 2.22%, FaE] 2022, 2023 42 A AR, TH—FRAE NG E
T RS T 7 69 AR IAS,  FEIRA N B) AR REAT IR SE R LY
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2022 4 10 A , 28] KA a8 #7138 K AEAL R B 3T $: R 1T =495 B 80MW/160MWh
R ALRAE, RWARARBLEERBAL. AERTAEEBALT, RITIMEHKR
20MW/40MWh 156758 TAZ RbARR B, R AEA Bibft, €4Ewe, BMS 2%, H
M. BRI, ASARE; P ALIEHE 200MW KR EZ BRE, RIEAZAH 200MW KR L &R B 4
#EE (40MW/BOMWh ), vA L3R BT #4414t 4) 3.34 12T,

B 3: AT AMERERE
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L2 3 X0d L7 RAHRA A A 7] AmAk BATRAK
5 _ 8092.547% (4 (F&H) FEARTAN -
TRER 81,616.647 7T 54220005 %) 67,247.38 A7t
. N ARRPAFI R F2022408 A FH4AIAT, 20234 AR FAR H iR F202248 A AT,
BRAN *ﬁﬁz*gﬁﬁzgfﬁﬁgéﬁfiiﬁ* TORMATEE, RARMRITH RS L | 2003 561 WiFRBAKPIFH, Akt
n - F AR ATHHRIARYE o B Sk B BN &) o B
A REMPIERNE 50MW/100MWh RFX  TEEKHA %R XHEHR 200MW/400MWh o B 7 A B SR b A A
(REX) RRRAXRMAE 330kV ZHEERAMNLIMBIERE 30MW/60MWh (%) Wt FHiEm A
200MW/400MWhiik i & %A, BRRAKIE bt , iy N
HRWE BARAH SOMW/100MWh, GFEwBAL. 8 (BBMSRZ) (200MW/400MWh) #H2, 2K ;?:gg;ggggé;;j?; ’U:E;E
Wi 4 Mo, BAA SOMW/I00MWh, R AR E RS EEETRS
PAE 1 PIREET AT IR A
. . _ IL P R A 8 5 R AR IR | LR b R A IR 3 5 Rk Ae R A
L3 X LR R A RAE] N BBt
L2 FY At 35443.71 Fi

BRI : NG 2N, (5 RGERGL F o

2) kAR %, N 2013 FAREAE G 18 ROFXAKL L EATLR AL, 4
KRR B KARE B G, AT Z @), BT RREEF L LS, 2022 5 H1
NGB AR T SRR A A PR G AE T GEZ BRI R 48R TRIRSE B 4%
FAREB) A= (20MW VA TF 3 Ao XKL B B TR RIRERFERD, o
EEOGRY, BURALRSL S EAELF LA T, AHE4KRIEEPC L TRITT
&5z A ah

B VR KRB AR, N8 KEEA-TF SRS BRHEAGINHELET Y, HARKFESRER
IRIRIR A L AT IEEIL, e HERIE. BT RELITRIERRAE, RS HAK
BRERAL (Hil) oA XK a5, B o il efi s i M oA XU K b sE 50 8 4
EHIRS, QEPREFLGELERS, HREP GRAIMEL, AREP WsbH =24,
EAHERVAE AR A N A Fah, AFBNBLEH TR T, fd THEEYSL 20 FEPES,
ARG ERE T FIRMEEAGE B, BN ERNBL T, B AEfEEE LB LT >
HALIX 600MW,

2022 4 10 A, 28 R A ARG I HKK WA B ITH: 4R 200MW &8 E 4
KAREZBTE, BAIFAEAH PC TALEAKRE, QLEAREIEGILLETE N ARG X FHE
sEY R L EHA LT, RERM. REREFPIRE; Lid I skBE3 RIS A 62
KESHA XKD (RIR—2 32 KK ), BAFASAH EPC TREKE, O3 TLHREX
it BRREOBT AR B A AR ARFRIARARIRSSF, A LR ETEET
# 9.05 127,

> WAL, THEEREYEE

2N B CHrBLaR SR M ) LSRR R, R RTEHIEL  — KL k4,
AR A H A ) Z IR, AT RIRIENE M R RRBRE,
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2022 F H1 A8 §4&. wiF 120 FH TN THRIEK, 2022 F 1 A, A& Fid
FF 2021 i, BRNFH _MWERRE, PIAFEHA 15 00, F4. AU THHAS
—. 2022 % 3 A, »E) YARRLE-RRXHFSERE, FAFEH 1.06 LT, FETHH
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HEYE. KA. RERRY. 5G fER—IKMLAUE. KAEE . FIETF . FRAER. Sk
B RAMTHNSE ICT AR LERH, PRASERERAE, BRIFERRIRS

FERE ARG ATE . PES BEREREMF(FRE 4 47K 5) P HHEL F—,
EFERKBERAELE =, R, BERATF AR ZNAEFERSEIIEERANE, EH9RE
EFEKSE AU REETE R, AEREA 444 B ¥ 4 RELETEBHEREZFTH
BRI F AT, 8] 0 R &S R IAFAGEARIR S A A

NGB 4B AL 6 GB654.E FAKYF RS AT E ©E 2022 FFEALE (-4
-, KRR V- WAk m-2&-KB ) R IARE, LERBAAEL 61 TEAE,
RG] gk AR B AT _Ei-ade-FTR-T M G.654.E TAAYKS TG, ATE WS
G.654.E T 2k WM AAAL T A 4% 7~ s Aok 409 L —F K T4,

INE) PRI P AR 2022 F4kH IR R S4B, £ 1652km 125 WL A 169km 4k 11l A
FYE, FAREE 1.35 10, IR B A8 BAUE T LR B PATIRAEZ AR E .

Bl 5: 22 4 H1 58] #843 = k35 F A7 L

i
H

AR
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wE 2022 FRMELERRSERETRY i 2 13621
B 5 LRAAE T R

T ESERA FRNE] 2022 FERELZ A i 1 340
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¥ E e EI ALY (2021) £ RMA B Pt 52000
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FEALEAFE
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k% 2 A

T EMSZ 2022 £ £ 2023 FIGEARLRELESR HkLE se34
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T EBFH 2022 FABREETRH WD FR 3566
%

b Eh 2022 £ F 2023 FHFEREFEY 3 1 8489

AR 2R, 12 BFERTE P
> RS mFRB AR, ERHAHHEA TG

1) HHAERBEE (Pl) B: FRQTHE, THEAEE. A5 WA 6 L4927 e91L
F I RALE Pl AR, o abia 2] E IR a5 il 1 E W 3R —% FCCL 4|
AW AT B BIEA F ey PR, LR&EFRERBATLR ZI-H & Pl EfeALs
ZGHIEATILE ZI-C A Pl JEREZ T Lo et A R, 2022 4 H1 A §)
25um~150pum ZI-C # Pl fEf= 12.5um~75um ZI-H & Pl a4 = 4645538 5F, RBRAEH
T, TAEEWEMAK. BER. AMNERFLTF S EREHRRE L0 ZSHE A, B,
RLJR st of . B S T 7 S ATURIE R B I AL R AR

2) BBBESH: RERRATLAFE, RAMKEZHF . N ELPZREFT (BASG
BB IRAR SRR EALE YA RARAE, TR AL T (B A Sh s X & A B 2 B ALTEN.
CHEFRE T R ARALER L) ST kimfeysl . 2022 5 H1, 3£ AGV.
W BRSO E AR S BT AL, RAFFR T 3.0VB00F K28 M i Jf 42 5 K BARL,
H 160VI0F K AE4R 038 3T F A AR RIS MAA 69 5 = 5 A MTAGE; $Lo), N8 B A& .
KA G A KA FLSF B A T so EBIFH AR R, LA 5f OEIps 5. 2022 F
3 A, B RPIERET 5 R R G E TARB R TS, B A AR P8 AR AR
PR A A, BT KA B A RRAN, 3T F AR A I AL
R 3%,

3) BEES: HfldAE, HERK, FRSASELHMET. A 10kV ZAF 458 A
R UG EXNBANMLA, 8 BRI EALF LS LT A E I, TR (AT LE
35kV(Um=40.5kV) B A T iR AR F 0 40) Db sd], EAFES. =% —1Kk, AR 4
FHRAFRYET S, BRSHBLFRIELRIL, TR ARKIF, ARELLZELFY
YT AT A S, 2022 5 H1, AR S AR &6 SRAL TR = e R, &7
1RIEA G F AR B 693 d 7 R, b, N385 % RE P AR RIF A, iTibE
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I QN G
CINDA SECURITIES
FoMEF ARG b X ARAR . AR O ) RE A Fo X R ARAR . FEALF
B KA AR 5.
> BATRESZIRL

OB RIS By AR, A WYL, KB W RS, B A A AR AR
i, EABRELK, Fsg s T EREATRERBRK, FINHERLFES L&, A2
TG KA &, T3] 2022-2024 F)a84%4)H 55 4 33.11 1274, 43.14 107,
50.67 1270, HRDKENAT R PE 5514 22.78 45, 17.48 45, 14.89 1%, 4H“FE N IFA.

> RBBEE
A 5K AR IR R AN AL RS N #7 I R A 3
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I X R
CINDA SECURITIES
* & Rk B4 HF A FHE £ B 45 HF
SR 2021A 2022E 2023E 2024E 2R 2021A 2022E 2023E 2024E
ADEF 32,001 35009 39,067 45574 FLEMN 46163 40,018 46794 55218
5% hfh 12,368 9,649 9532 10,703 ETT RN 38,772 33255 38470 45552
TES 2 b Ft A A
s 718 622 728 859 i 133 123 143 169
SR 11106 15207 17,782 20,983 HE A 759 680 725 828
RATR 454 1663 1923 2278 TRFR 692 720 655 773
#5% 5,584 6,318 7,309 8,655 K e 1,468 1481 1,451 1,712
oy 1,770 1,549 1793 2,097 W 49 435 -80 296 217
FERDE 13630 13,795 13,850 13,896 B %S -3852  -100 -100 -100
KHBBER 733 733 733 733 BN 193 62 62 62
ERES (& 8424 8595 8,745 8877 it 22 186 186 186
AR 1,048 943 849 764 AL AR 267 3,987 5,201 6,114
Htl 3,426 3,524 3,523 3,522 B IR -9 14 14 14
&t 45632 48,804 52917 59,470 IR &R 258 4,000 5215 6,128
A3 f 15027 16,367 16,484 18,405 Pt 24 551 721 849
IR 3,451 5,000 5000 5,000 %47 282 3,449 4,494 5,278
FAtER 3,022 2592 2,999 3,551 v EBEER 110 138 180 211
5 /e 2 N 3]
AATIRR 5157 4423 5117 6,059 ;);:;;’“ T 3311 4314 5,067
£ 3,396 4352 3368 3,795 EBITDA 1,765 5042 6643 7,485
o = EPS L
AR Rtk 2.866 1568 1568 1568 Py A 005 097 1.26 1.48
)(°T)
T 1,906 608 608 608
 h
S0 960 960 960 960 AeAFR BB FA
R Hrait 17,893 17,935 18,052 19,973 E 2021A  2022E 2023E 2024E
s R B sz & ;\gﬁ: =
YHBRERE  ggg 943 1,122 1,333 zﬁ’g D 547 2,966 2,926 2,988
AN K 26934 29926 33,743 38,164 %) 282 3449 4494 5278
gﬁ"‘“ﬁﬁ‘*" 45632 48,804 52917 59470 e e 1120 1135 1145 1,154
w455 423 -80 296 217
SCIER A 191 247 247 247
TE2M 5447 T
it 2021A 2022E 2023E 2024E TEFER -1,883  -7,513 -2,969 -3,677
Bk E 46,163 40,018 46794 55218 #*e 298 290 207 262
Ak (%) 97%  -133%  169%  180% AR 850 1053 953 953
ﬁﬁ’ﬁ’* A 472 3311 4314 5,067 A 1,296 -1,300  -1,200  -1,200
At (%)  -915%  18240% 30.3%  17.5% KR 733 733 733 733
A% (%)  16.0%  169%  17.8%  17.5% i, 287 -485 -485 -485
ROE% 0.6% MA%  12.8%  13.3% iﬁ%ﬁ% 2109 1300  -2,091  -864
EPS(sE) %)  0.05 0.97 1.26 1.48 AR 3,733 363 0 0
PIE 43829 2278 1748  14.89 EES 2414 1539 1298 0
+ 51 8- 3%
P/B 2.80 252 2.24 1.8 j;‘f 185 40 261 793 -864
SN
EV/EBITDA 34.37 12.03 9.13 8.10 ii’mﬁ? 712 2719 -118 1,171
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HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
BRI T HRAER, BHIEAR, 2021 F1 A AR RIERFARFRP S, REAEFRFEL&ETH IDC
kgt AUQBIEIRLIR T i, FARAELTRERM T sk, 56 FkiESE, Wik 2020 F wind “4& 5t
SATITY GBAEH 1 s 2020 SFATIREBLEE “ABOATIF B E 1 5 2020 SF 21 #L CE RS ATIR
BIEH 3 4 2019 FATRSHEBE “RENHIT” BIZH S5 L

G, BEFLARHE, LRIEERFEZBFME, FEFTLAR, THIRT LEMNEK MRI 5%
PO, QTR EREF R, 2020 F 12 AN RIEAF LT RS, AFBETLHARIANF, 225
MR, R, FRER, BEH. 56 2 A4

%A, BREARR, LFRAEHEFHEL, BEHEI TR, 2021 F 12 A AFRIELFRTF R P
O, NFBETLARIAN, T2FEHHGBREHRR. BALFEL, FHRIEHE. =1 H856 F4H.

v
=

HAMEHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
SR EAEE ME4 18506960410 quejiacheng@cindasc. com
R4 E AAHE 13051504933 qiliyuan@icindasc. com
14k X 452 % & 17687659919 luyuzhouflcindasc. com
R4 E kS R 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
SRR At 18513322185 migiao@cindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguolcindasc. com
EEREE [ B A2 15618358383 guopengchengicindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
LHRRE4HE HAH 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE Ao 18717938223 yuxiaoficindasc. com
LAREE 235 15026867872 lixianzhe@cindasc. com
LERR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BUA 15261855608 shimingjie@cindasc. com
ERRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAEESNEY IMmE 17727821880 wangyufei@icindasc. com
LaR4E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
e R4E PR 15152283256 liuyingl@cindasc. com
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AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
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B ER
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AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A KA A d & R FIE R R A AT AR 0938 F R ARl %5,

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In Kk BT RIE R, RABBRZHRAARS, il —ERRAFEREERABBIE L LRI, FRIEESEEGEE
3B A R TALAIAA

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
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