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BRSEPEN—NEERESCERT RCERBETE, = L

48, PESFEEMKHEN22/RIRIE-20K
Bt CHEERRSER, MERETR
TELTBRIFK-3SHRRE= SRR, BHRER
RIXERZZA T #i—HCH-92AZIT— (6%

e - 2R, REMREREHIRE, MREREAEFEESE
@ MBREMRSIWHSERFC-1 "SR BB OMES

4 88, KIEEFSHARAERESTHII-4 108, BENBRSETATEINSN o
EAMEEGZSRESONS, AFEH SENERSTRYEARGTENE pono
BE1zE. VERE  am, ARS@EEES1420ZET.

VRURORUA: W, AR, BRG, REEEE, WA, S e
(2) FREGITT DA BIAMGL, H4FR R SR

FEIAM, IRFIREERE ORENEZFNRAT BB ERE " PR EH AR,

T 80™ RE HC B 2 i e T 2 E N TR R

MFTRMKE, TATS LT FEHTZ L 5E T L AR R AL s R EE ™
WHE NG EH AR A E- ST AR (BANER 57 R AERBRARH LS
WAL, ATRAEH, REZET FFREARASEBETEE -FNL L, EREZET
TEEWEAFER ST AT RER Y, X8 EFRREZE T AR R
K EZHET ENFRRAEST, MEERELTFREVRAMKEZHETENS ER

1 77 TH 7% SR B4 Tt
Bl 14 I E MR R RS EE O FH TIV; %)

800 27.46% . - 30%
CAGR=15.05%
600 CAGR=7.06% 20%
400
10%
200
0 0%
2017 2018 2019 2020 2021
-G (ki) — DO (ki)

=oAL RIS S (D S EHEIMNESS S EE (D

BRIRORIR: Wind, FPATIEZRAT 7 A B PE

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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E15 2016—2021 FEHE TATWSEER S LB (R

REFIMAMMT=RESE, MIBIAIE 2022 EFETITREERBIRE (ELD
TEIERSE) IR AT, ZE AT LAY F= B4R THid 25 200t T [ 5% W B S 45 s i e i
N, HWRITEREE, MEDAREEN AN S A T, MEHEEARNETRERE,
kA S 5D, REGLT ERARRE, VAR, FEEBCRN BTN
SRR, DARGEMEIRER I, FEITAT Y Pk T HRZIEK,

METEVEERESHIMBERIRERE, 2021 EETEAH—#F = EAHERE
3, BMNGAITT 2016 £F 2021 EET EHAFREERSNEN (RITORNEE
2021 4 12 A 31 HEB RN RG], NEFEZERT BN, BIOGIBRG TR E S
RBENRMIES), ALK, ZEBAFE 2016 £ 27 MK E 2021 F£1 41
R, H, 2021 FETTW EHAFNER RS LR OIL 415.81 1278, BETEE

WWEREERS M, Hb Q20uRAEHEXESE, F—#y ~RHEKXEXF5,
E16 2016—2021 FEHE LA EEH S AR (R

fi: {¢7c) i R)
500 N7
415.81
400 | 40 r
300 | 30t
200 | 0o 0t
L0324 - gy 1978
o I | I u N
NN NNENE 0
2.0126016 -2%1177 -2021[;18-201920-192020 :[2)20[2)1 e po16 2017 2018 2019 2020 2021
m2016 ®2017 w2018 m2019 m2020 m2021

PORLRIR: Wind, FHATIEZF AT 73 A R P

B17 “HPUA” WP CPOR™ RER RS RN (R 1418

i : W)

ORISR Wind, A UTIE R 55 7 % B

MERERBHITERERE, 2020 F0K, MUK 727 L E)F Bl
BLE M EREH T WM =%, WEMET “+HE” SR~ RFEERY
WRAEH, H, Joaefh. MR BN 8P IE 5 SUSURE 5% 28 R B 7 RE R IR AR TR0
AR TR A0 7 7= R R A, BRI R RENRER,

SRR R By R T, BT E AR AU /BOE R R A E B
BATH AR Y R TR REiER, EEED ™ RAFEA, F

2023 £, 2024 FE77HEH BE 272 B
“PR” WIS, PUmMSE R m I (Aahi: {2

L)

80000

70000

Epe 2o 20.78%

60000 shod 18.97%
50000
40000
30000
20000

10000

0

2020 2021

160 - 90%

o

0%
0%

60%

0
50%

40%

w

0%

20%

10%

2022 2023 2024 2025 0

0%

2020 2021 2022 2023 2024

2025

— 4 1 Hob Pk
S hE i —O— BT U ik ik P aE — i HuAn Auduthit  —e—irid ik
WEZF WS 52 A0 191 R = S i i

FPRLIE S IS E T R A
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VORRIE: Wind, HHSTIE SR 78 7 22 B VORISR : Wind, A UTIE SR T 55 T % B

(FE: BHTZETARL PN/ B80S T A A AR BT H A GE ) B w575 U A X, Hodr, ZE APk
il A KA B B EAORE, AR DU SRR REAR S AL LN/ R R R A R BRI, F
SR, BN AT, FTDARRNMEREE RS ZE R A, AT S A IE ™ 4 E/E b - sEA S B AL, )

FPRLIE S IS E T R A

Zr BRI DATA, BEEBREZE TATWEOR H 2R, 7 eERUEAR T, AR 1A R AN
e, B TATIHYZE = RE 1 R £ A I R B I e 3 B PN Y %2 AT 7 0K, J I8 50 7= fiE
MAEEIME, AW %R,

(3) R ER TS 249 208 Rilfs P &R0

RUE SHT7575 % ENE S S8 AT R Al el B e 18 sk s E N E TE 7, (BRI
REFGAR T RIERIRM, AT AT E A2 5 Ik 8 A i AR 22 107 b At 45 R T
(e UKz, T b 5 38 — R 22 87t L P H i R R E A EVBIIE 72 N, T AR S i SR A 1
%, EREERSHEANESNE L™ BUAHRAEERNERTR, SZHIEATE
B HE B ZE oy 2B 7 R R 2 B — T R

FHZT, MEBRHMRRSEE TERER HOZEE, HEPFREFERO,
M SR R ZE /R 4ENE | B2 T HH S5 [ 5 7 B o D Y o 2R BUS i SRR B P IE 2 —

BILRE, £REE S REFNBOAMET, “+UE" EARRKEES R
FEREE LI T RRIRAR A A EZR P RE, HrEREAHOZHIFBHNFE
FHRREFEROTRT, REEREHNEEENKE MY K, ERHE]EREE T
EREFYRAER, “THR” R, ARSI KEAE SR RS E, ER
AEHIEEE K,

(4) diorFih: BHRFE, BEOR S E A 3w e it

MERE B DRSS MERE, 1£ 2016 £ REZE R H MIXFIEE)E, 2017-
2021 £, PREGS ARG UL ERBESI, RESLKRFESERA L OERY
LT RFEIRRE—E T, DL 2007-2011 AEREE, FTLARE, TEREHEKH
BRI KA RS AR EZ N AL (BT AN, S5, e REE s, BTN,
— 77 H R FE T JLIRE B e iE QRS DLasEG MR RS mRE) h,
AL, SHEFEERMCEENNEFIREEIN, H—7H, MNEERRENERE LR
MHEBRE O (BEAND), FHESFHERIN THEANTZREKRE, FHEERE
A2 LR R 8 R & i, MRS R 2 5 Hh 34 "™ LSS 2

T B HE,

WEZ RS W55 R BIE Z JRRBHH RSy
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FI19 Bl s RAMEHEM ORI CRIVAAE) 2 (afi: F TIV)

I

I

I

/ |
|

44.24% 1
115.06% :

I

I

|

|

I

T

I

S Bﬁ%ﬁ:ﬁ%—f&%

m2007-2011 m2012- 201 6 2017-2021

600
500
400
300
200
100

0

14.51

o\c

-38.57%
II N -40.84% +500.00%
g RES

* XE BERREE

BIESRIE: SIPRI, WATIESZMFR T (G KVUWESH & B T ANIEES, BIFREN 2017-2021 4F AEE 2007-
2011 FLARSI{EHAYHEIH)

MIEREZE AR BIE /MU FUSR S 7 BB MR REE, thE: =D
REEENE, M ENUE v B B = A 2 BT RS 5 7 il T I 7 R IR, T B E =S
REFBELETEHERT FHNERIRBERES, EARFEXAZLREZRELZELRE, |
DR EZRY MR EMEMRE A~ M, P HEMEMRER
R £ 2280 % 540 00 FRIE R BT

Mo —7m, NRENEFERRESESEHORE, UZEHMR N AR &HE R
KRR EE O BIEERLS TR, mARMZZSEERARHEE, BB
AT G BE S O ELBTRR BT A S LSS #E O bR R B IR P R

FI20 el 2 KRB EHFEENWHI CRIMAESD 2 (Gafi: FJs TIV)

800
700
600
500
400
300
200
100

0

220.25%

/

R, AR
m2007-2011 m2012-2016 2017-2021

BWICRIR: SIPRI, HHIEZRMR TR (F: KPS S AT AR, BFIER 2017-2021 £ HEYHEK 2007-
2011 FLARSI{EHAYHE IH)

() “HERR23” WEL LRI

ET BTN E R ZMEEH =D, AV, FEIMRIE 2R K N HR A 3R % E A
FREZEATHESERT, EAELF VRS ZFKiM, FERABERNEREET

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS 27
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T “+UE” FEH. “TER” DURARKRFFRERIE BN 58 iE”, b
WRE XS B AT AL AR B 28 R = AR AR I, BT

w2 N REREEREVS RSZEMRN “HBONA], 5T, HEmiesE%E T
VS “ERBERT, EFL it Gig i), REERAREEREN
AR ] I, % ] 22 B2 i 3 B 03 B 75 DA 2 AT ML it 2 ik B R R R PR IR A IE IR I3t
T % T b ghga M 4 b R R A4 B RIETE 2R, BAAZHBAT N EATR,

Fl21 %525 % LA R HEFE I OBl i 1E 2 15%)

=R {Regiu

YMEBEIZE C T T e T
o | 1 e
LEISBIARREEIMNA — ‘
sERALRNE | artus ki
SHERBHES z | = Az 1L
8 E | R TR E - RRAR: EER | T s
Ol UHMIE St
REREE= i | BEE KRt zfziﬁgﬁa | ;;’
% | Y [T E;%@ ;
RSRRRAIURT = | % L BB NS |
* rll1 7 00 - — — e — — — — — — — — — — p—
EIRLBRRZFHIEN ETRWSHRELRRE
ETrmitftt (RFD) =#H
IERIR ({Eid)

VEBORIR: A E % 5 7 4
1, WW: el E Bt

ERAY TRUREE TR ER @ fE= T, &R SRR A TE
Fk, ETREBESG UK BIRILAK 2020-2022 E Sk & =FT80 5 R, 3 E,
W&, EEMTT SN ERNNRE, SHESHRERRE,; RSERWEFI /ML
O KRUME” BR B BB TR RESME, KR T RIEVH], TS = IE R & ;
“ERMERRE AN EREFEE., B A, REEZRNEANEH, LHE
7= i B/ R R F, PR Re/ B ERE A, — N ETT LN ‘R & kR,

HERT, BTFHREEARSESEZBNEGRE T SE TR ERETE,
HFFEIR Z BERH (R, B 22 (A RR IR A0 R, B0 7= LBE R E TR (BAE
THEM®) Frbds R (RE) FEERESES, BENERKR, HTH
HEFKE/ND, BHEATUERE, HREEE-NRRER,

SItRN, #9 RSERVAET RSV B B ot E29R8%)
HAR®SEARKIMERN SR EES EZRORAR, MIXRZE TN ERE N ZE 7T
HXE, EoFER L NHEEEMH, DIEAQFBERAKERILEZE R
M, EEEmAEANNRESESEZ LS, RERSZER LA TNFHRBESES, KK
BESHFEFEMEXERSER VYN FE FHFE S WHAKRINZETRE), X

FPREZ WESE R A WEZFWESEAN W55 R BIE Z JRRBHH RSy



& RIS

AVIC SECURITIES [MEZ#EEHR 5 ]

WMl FEOXLE QT E L BEAE T RN AR A RSB LSRR FE—EN
AR, 558, RS %0 B R A 52 4 L 55 th il REE AT i AL A5 Uk H B
PR, AMTELTLEE 7 5 "B KRNRHFSH,
DNERXEZETEHEMRSERVERTEIGIESR, HLYAELERTHE
AHERHBBRERMER, —J5H, FRA DN PR 8, RIEHR e ftE

BICHESRR, HJim, A POy B ) Nk EE T i R S R ATRE ) B

W, SRR BERUR S IUA %0 5%, ST DA R R 2 I R AR S
FT AR R, U A bR T

2, WA SERETH O R A2 )

Z R H 2T FE LA R E KR & A GE )1, JUH 2 A RE BT " R AL,

MBUE” Z 5 A% TRk, R KCE A& A RE 4 w2 % B T H 1

RIEAWZE T,

8T U1 H E NS RITZ], ZERIEAMEREREZEA NI, B—®”
M2 [R] S48 & B9 ZE 57 H R 0 B AR [ SR I A B0 BRI 24 bL AR R W Y
PR LA R A DS B IE, WNRENEFRIEE FE R B ORNE RN RS (I
1), F-35B Bk AW il (i) DAK AIM-120D et 2SN =S8 (K) %
REEE, MNHUAERWN S HOFERNKE, SRAUCERSES RN RIRL
LREFLE 50% A B,

Fl22 HIB T AL by, %53 I % S R R A

CRs Lt e F-35B AIM-120D

7 «";“ %

= %
B G: SN L7
I

aoR E T WOE: EE  #OE: SR mOE: =E #OE: s
3‘2‘}*}%‘2' 132112250 AEERMHf: *E'fgtm FERGH: HOERN:
) : ; 7T 2.29(75T — pd
(BFON-BIK  (BFF—mn oot 120555 25075
e ) _

FEINE: 60.71% EEBINE: 97.41% FERNZE: 108.33%

BRIRORTR: FABRI, [EBTRSAEEW, HERIR, TSR T R

FPRLIE S IS E T R A

WEZ RS S5 RIBIE S Z IR R st WS
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BAREIEKE, ZES Ry THRELETAR (R L Nrdlr) B&E
A RE S R ok B #R DS . REZE T Ak 24l 73 Uk B9 T 1 £ b B 2R 3 i 2 T 30%
AR, fEdtEA B, BNSFRERFESH ORI RE 1.5 -2 FZ0/, MET
AREABA G, ARERNZEHBHRUARE OB RT, ELTRELETAHR
BAMREZMER, AR, BN FE BN SRR T
HBLPER TR T, B O A Rk, SN S, BAIRKF R TSR

F, EVEBH R

e

FI23 SRS IERTE R, % ST 3 bR 3R i 2y ) BARR I W SR

TN g
5% 9.52% 12.04% 13.64%
10% 14.29% 16.67% 18.18%
10% 15% 19.05% 21.30% 22.73%
20% 23.81% 25.93% 27.27%
30% 33.33% 35.19% 36.36%
5% 13.64% 18.10% 20.83%
10% 18.18% 22.41% 25.00%
20% 15% 22.73% 26.72% 29.17%
20% 27.27% 31.03% 33.33%
30% 36.36% 39.66% 41.67%
5% 17.39% 23.39% 26.92%
10% 21.74% 27.42% 30.77%
30% 15% 26.09% 31.45% 34.62%
20% 30.43% 35.48% 38.46%
30% 39.13% 43.55% 46.15%

GRURORIE : vl 27 B 5 P B P

PAE A LM 7 L R BT A\ 86, 2021 4 BT A BT L 55 B #R1Y
£ 10% A, FRANMERIZEZERWA S LA DR E 10%, H O 2R1E 80%, AJLA
RIL, & L AEIME AL S5 BRI R R IR IR R R IR, &0 A F B =R
ERZRAZYRN 2-4 £, HBUREE,

Fl24 %S0 DO ™ M BE i ki 2v ] B R s

e
80%
P AL L 75 de 9.85% 14. 14% 16. 53% 18. 05%
P ALE & R E S 6. 93% 11. 36% 13.82% 15. 39%
EARALE TAUH] % 2.51% 7.15% 9. 73% 11. 37%

PEIRORTE: Wind, FRTIEZF W78 A S 1

FPRLIE S IS E T R A

grb, TR AR A E R ZE A TR A 2 0 B R i A SR B S R
HKERTE, MIREZE S RS2 AN E T REED B RS LA, £+ HR”

WEZ RS

W55 R BIE Z JRRBHH RSy
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REAREEH &R SN FFRE, TE % TR s B9 7™ Wb 5 R i b 28 =] &0 2
R R SGE, FFE— L S N N RERY b b,

3. BRI PR EAEIARTIER, $ER e M RERER 2L ™3
#

RBTTH, ERAELBRER T, DARFEERGSRES RAG S XTI RIIY
i REREES T MR B ARREN,

B, REZER-ERTHFINZER, ELIL 40 FREEENMARNEES
MR, EILHIE, BAER T RERSES, BASERZLEER, XEEIALL
FREERIESIAE S, XERSREEDREREN A BIESSEE RN — DN AR R
ME R E, THEE K& 5, EFE > KRS E SRR BGER N H, ] DAE
KA RS LR L, AT RERSE & SENETT

HIR, HREEESARNRERE Y, RESRGFHNHEH “FaXFa” dEs “%
AXART, RESMIAR, SGERRERENH, FAlZEA 21 L, HAFERR
BEREHAR, ANLERFHEESARELE T REAFEAMRSLREEE
Ko BATC AMUA ARG ATE RE R & 12 VR AR N F BRI 2, TEAARTRR, TR
Tk, FTDAE EEAAERE RS RGN RYT, BTk 2RUE & S A
AR R 2 7R SR SRR, B — IR R & R RS 1R S8 =X A 55T =
&, NTXEFHROEREAM&S LA, ERILAMCRRMCARIE, FRTESI Y
b, FEBEANEA AT S Bk g R N FRIE BUR EHTR A AR TSR, MR ES
ARG G APRNIERIERE, hE—-PEITRERSSRZSHE B

WO, ATSeay T RMAE SR KRNI RS, RBEl REER S FA KR T
—EERENERIT NSO, NE&GELRE”HECR, LU “ISRE” &
BT EEER. RFolRhEE R RS EIR AL MIHI 7T EI05E B EQHr. 2 KAk
BOREEA, W E RS AN E LN AP RRE —FERYEE, BT REERN
[F] 28 2 A O S R GEEAR T, RIIN, BB ZE 827 d S R AN TR BRI B AR, A A
T30 5 52 [ PR A B AT AN 512

BN, 25 ERTE BB — &2 N E TR FTE S 27 LR T i,
TENBETAT UM TURE "R, XERWAERTEEEEES, 20 TR
BARZ B KR AR ERVER R, HtEEBRAEEERET, I
IO 4 3 R eV |

() “FR2ZE” PELAeM MM

EFk, HEEREZERTINET, 2RELLEHAA, HFEEEARSE L
W AF B mEEE R RERER T, BEBRET:

FPREZ WESE R A WEZFWFTEAR S W55 R BIE Z JRRBHH RSy
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K25 25 % 1 i 2 al 2 H % % SO 5517 D s AL R

AR AT

000561.5Z

KK HLF

REHEBN S5 00 (SRR

2022 £F, R, FERASFEMNES TERIMEIRE FBCR, HESHERl RASERE TR
HETE, IEIMBUERE, MRS O E MRS, WA %5 22 B E ¥R 5

002111.5Z

JRIR %

ANE) P FL ARSI, SNSRI DR E A, R RE i PR PR R R U A T I AR
G, BRIT EPRER AR RO R Z e, TPREREBRAI SR, 2] 2025 4F, 2
) 4 i R T 37 8 B R R 6 14T,

002389.5Z

FIRRAL

AFIRONIME OE I TE AN IS, 8 &I AN, ST ANARSNTH, i
RENIMEANLTTIHTER, RITEAN R E e )y, EEPR B8 & S AL /e,

002413.5Z

CLElE

ESTRGUTIH, NEHEZIUBAE, a5 Seds S MR iR & 18, IiE% B 5 et
TR TICREE, ORI S5 BRI H BB AL, A REESIN T AR LA
FRst; SN TR e RS R, TR, KBTI IR T RIS, FFouiift /s
o

002414.5Z

TEH PR, AR CERE RS RG0S DN, 5 BAHSH O ARTE R
TRIEEER R, 2020 4FR, AAMKERSEER AR TS WQ KRGS IH,
SRS 1.53 1478,

002683.5Z

AT EE PRI ) 2R A E B BRI SRR RS HD-1 BiH, DU H EREEHHE
BHI SIS TK 25, Hil HD-1 K& JK 25 s 4 sl S s 10 ks, S &
BT LA DAR 22 B G SR E A R HERE

002985.5Z

JeEER= R

NEIRZO A E NN EAL T AL, O B A 2 MRS HUFT AL, &AL
iafil, BNl RN E A T,

003009.5Z

FRR K

AFIFEENESS CRERD) EEOARRAUKE /NS RSB W 55 A0 R KRt A sh L o
IheH AL 55

300008.5Z

KB 55

AT EEN SRS AT CARRE A B, BRI DU CAEEOR S A, AR TR
S, AR B i O AT 22 SR TR, PRI 55 S T SR
HTRETR R PRI MRS AR, R TEMINTE S, s AIEE |, R TILA PR, SR RE
IRER, BEIRE S LSS,

300397.5Z

PN it

FEhnJTH, AR CEAZMUSKEEIEENETEH, 2PMREHRNFESNIITFHH OES, B
SERRLRE, FRVIGEME, %, 3%, 2%, KETE, SESHRNEFRL 728
TEX R,

300527.SZ

FH S

R SCHT R E A TR B 2 A R A Al T B 55

300722.5Z

R ER

NESENERARE G, WSS R, B TER N, R TS TR

%O

600316.SH

B

NIV R R RERTR, WIS, CHURH DA, JBMAR., ARk AR

=
B 5o

600482.SH

SNESEp]

NFIFE T RAFBAR AT R SRR, T i — 88" IRER IS, §RER 55
ORI, ST RIS R, KA UPB RANKIIHEA BRI, B 1 EBRZE S 78K
AR, RSN, KHEMEREE LS 31.62 14T, & FEESIALLEN
11.93%,

600562.SH

EERHL

AFEE SR EISEE R, AHN VS ME RO REIE SN E s, RO
AR HHE, AEINSEROSTTIZE RS, ST REIRIAE, MSRIRELE, WsinitE R,
Z A AT H RIS

600590.SH

RERHY

ARIRESEE LSS, RHTRS 7 RieEnimiee ba, MRER. F&lily, #-Py R
by E.

600764.SH

R

S FE BRI SR B RIT 8, A, i, KEFEIMMERIUR, HRCI T #E
HEEZENE

600967.SH

]!

TS5 T, 2N TR [ 2 A 8 T AR T 2R8I F ER R R F 2 R A1 D — R B 2R B ol
A dksth, EEWHREIE R, fea. JOERERSIE, B TRIES G, PSS, RESA.
PSP BRAS S I AT A A% Al o

601606.SH

K% T

RIGTRE FERBOR, $hOIRHEE S ERE R TS RATER, GRS EERE, URA
R AR g, AT R b i 5 il

601989.SH

HPEET

AFRWOT T, WHRH - RERES I P SRR 8, 58 RAF SRR,

688011.SH

HEEH

N B T 5 TR & AR B SE 2 B BRI S 200 K 5 SRR TE, RERLIEHRIART)™ 532
o

FPREZ WESE R A

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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688282.SH| FETFML (A w]BCE B ARSI i PR % S i A M FERR I i S5, USRI,

688297.SH | FRIEAML |2 mIRFHIA ™ 1% F T AN S 32 0 %81 75 sSUSe BN S

688722.SH| [Fl&iH

) T RO I R AT S PR R ZE b B2 5 23wl A R A o S IS5, mR AT
DA HLES A TR i S m RS P it T B

PRIRORIE: & LW AR A, FTUESRRT AT R R

FPRLIE S IS E T R A

MEFEEERERATHEEEIREEE K, RSMRBLTFELZERK, N
M RERNER N, “+HHE” REERESR, 7aE. BVEFTHASESH
Rt AIRIERNZERT NI, EULERZT, TERZESHEANZER RSN
ZH, BTN, BN B E Oy ) 1l A R 2 50 55, DRG0 et

HUB, BT
() ETREMBERIS, FAER=HBRAY, TEEEERLHA,
(2) WHRSE TR EFNIBA F ST 56 R,
(3) BURIE RIS ERZ, BHANIER R 5 & g ER T
(4) MAEEFRREHZANE, MR ETRARE.
(5) EMEANNE & AS D, EHET LSRR EE,
(6) PR E. TR, SMYNETELER LS TR,

= RUUREAUFE

2022 11 A 8 H, H+WETEERMESMRIEES (B “PEMRE") £
BRI MR, FER KA AT C919 KEIZHIA ARJ21 BT HlER=MTEE, FH
I C919 KEUEN E R EFATRHET KITRE, RN, EReME. TIHRESME. 8E
&, REEH, BReHE. HREGHATRSHCtZERAFTSHTERB CQAEE
300 Z2 C919 KHLFAIAIT#A1 30 22 ARJ21 KHLFAIAITEE, KB THE AT KER
C919 KHLFI ARJ21 KHLAIME oo

KEVZEZERE, BT ERBEREN. TWKEMEZEELNNEFRERM, it
FEMAKILKERER, BREERNEE, UE22EARNEE, (Eh (ERFKH
BEEERERMIMNE (2006-2020)) HEMEKRET, C919 K KHINE EE 5K
. BRI, ERMBEN TG H HE—F 2, CO19 KEZENEFEBTHH. A
BEHERRNFEERAFLBA K, T 201745 A 5SHERIE K,

2022 5 9 A, C919 KMERHRBAESKIE, BKE C919 EF THARH

i A", BEfE, C919 BRKELE RA KHFEBSLESWANE, DL
W R I B 2R 7 HSR B RAUF & U S %0, AR B, SR WICHFZERUE
EHUE, BRI "M RIE”, FHRARBNZZE YL TR 2 RIS, Rt Er KEM,

C919 EAHE 17 Al 28 FFZ ) 815 ZTH | Wil 2022 5 RE RN, [,
RIFEBFERM 5 AHEASE, FERNDIEATFEITHNEEZRS LM (BRTHA)

AT ARM 150.00 {Z7TH T 5138t 38 ZRKATIE T, HFRIEHE 4 28 C919, Hfr

WEZ RS W55 R BIE Z JRRBHH RSy
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M 6.53 {2 AR /2,

B T E AT S, C919 MR HBES T . —iMiE, KHLEMERTS
SYRPFEDL, — BN EEIEME KU RHET, ZZ2ENHE TSI KL
FES, NFREET, REFEAERRMASRAE, CE8Y THEERRMA
L) R BN AFESREEMHER R, TERMBMANIENIE, 7I#EMmERRATHS
AR EINAT, FRE ML AR R DU (TR ERILEM I AR EEMIER C919 KA,
T R

X FHEES, HRERREE, O LN R3O EAEMZE R, CI19 KL
RS HP [ AR A IE ot e BE A b, AT DASE S RO IE AR AR B 1 1 Rt J& ) A Ao
e, BR1, PEESERE 32 MEFMHXZIT T ACLEMIY, HE=RILER
E BRI 12 At T R &F A BUA IR 5

BT C919 ELBE TR E S HKIE, Pt 2022 52 R E 2852 A, 4R (hE (Hig)

HH A SRR XImER X EB=~ % (2021-2025)), €919 il 2023 5L

DIt B X2, 2025 £ A&~ 50 ZRHIRE . KL ZFMERERME S, RAFEMN™

mn BEHIZE B2, R WYUK E 7 BRI Ll 5,

(—) R UL B =i h

FPRLIE S IS E T R A

FER CAFEE XL KIS, RETL YRR, B HhRE
FRERY i =0, WEEEAITI A ARRT MR, KRRBAFOHEA Wk
B 1Z,

1. ARJ21: 3R HA7 DRI R 2k bl

ARJ21 & KHLRTRE B A7 IR E bR RFULE BT, BA B IR
FRRERE T BRSO KL, BAREATL SR AFHAEERIIES, B 78-90
BE, ifE 2225-3700 2~E, T T 2 M AL i 18] JE] 32 A 7Nk v i st B A e 1Y 6
MR,

RAEHETERRE L, PEE CEERFER, C919 REIFHLEIRITIMRILHET
4, ®E 2022 4 9 A, ARJ21 XERFHN RN 75 R/, RIHTHIK 616 28, %8
110 M, JRRE 263 &MLk, ZEBE M@ 16.5 H/MY, 12X 530 T HIRE

iwid ARJ21 # SR KHLRIBER, BN E RR G B ME Y T RALEHIR AR IE
AR, IR T ZGER BB Z 2 VEPP RS BORMERR, 5 7 WK BILR L. 5 AR KR
SfE, R RIS R XU 3 R RORMESS, SR T 450K, 15 S Bl KM,
im R E W E R TR A TR AR IER AR, 248 7 057 WK,
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2, HAETERUN TENTEEHEZYK, MIPRRT —5% “BEWH. EREME.
EIFRbRitE” A R CHLEORE e, W1 A2 78T I EATRE A KA~ IR &R 42
REGHT A Z R E EHIA R,

K26 ARJ21 ¥iz¢&k il

10.496 m ,
=1

s +—
o
anqu!} SR S
! ; =¥ | g
14.878 m 4680 m
30429 m 27.288 m
SMBRT
W 27.29m
HER 79.86 m?
NRESA 25°
2K 3346m
=k 844m
o 468m
BIERE 14.88 m

33.464 m (b)

(a)

ORbRIE: (PER A UL R =8, HERIM, e i

2, C919: 1EmBEit, $ifses H AP BURE)™ K ¢hl

Co19 REIENIESE "HR e, BAG, HEFIE, EHRR" M “RE, B, B
R T BRI I EYE0h 158-168 B, fiifE N 4075-5555 km, EZRHLT 2017 4 5 A
5 HRHE Ko

C919 RAEMALEFZAR EEH T —FME T2 H ENIRZHHTE A AL H]
RUIEMIRIT 2 B, SRA P FALE], HTEAETEZ L (MBD), SEHT /™K
S HLE S EFTHTENR, ST R ORDERARRIN A, (RERERL L
it REA NS, Bl A EMEHNE6E, S=EEEE. SEEK
HHEE SRR G ZFFMRRIRMBEN A 2HEE NSRS BRI EE RS
B S RTR IR R AN A, R R AL — e k. BB eRATR A,
=R T Co19 RAUEMNAMEMYE (Z2tE, &5, FFEMEMIRRLE), R
BT R EM RS TRESAE R,

27 C919 KhLitH
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CR929 A2 FEAAZ AL EE P [E T KA R AN 17 Bk 5 7l 1 2R TR & Al o 2 A B
M 12000 km, FRIE=AE 280 . DAFRE, BPHidimhEZBRWE, DAL KH
KANEZEWY, RNRIEEMEITE, BPHE2RAEEEZTHHNER, EARE
MR BT H WAL A RAVE A R 7, ER A R AR KRR ARG, 14
Z A M ANA MR IR B BEEZR SR

CR929 BHLE EMALLLHNE 51%, FIEZE 95%HIMTLIZE FK, HMAINRET
HEMFZEEHI 10% A £, ZHELT 2016 ELBBUFTMN, 2017 EHEAEAHA,
fi4s CR929, HAEICHE KNS HE ARG R, EEN S, BREMIMERMANE, EX
L YNt an

K28 CR929 #ik% bl

GORIRIR : P UIE R 0 52 Ff
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() WEIRPL™ ML 5E B i 11 B 73 B

K29 K &P™ ML

KM ERERAET LR, FEMRERN, TEAFNE, BYIER,. 5K
FE-RIHT, BEMkE, PR, HA R AL L E BRI R R
RENLENE, REFEAHE, B ORI SE R TTS T R WU L RO I
K, BERAMEANEFRERNFR, SERSHINE, KRV —&
THAHNE, BHARR T A AERAEN TGS ERUR A, IINERM, REHZL
BTHENEN, EERSETEEMGEEEESY, HFNET LIFIERERIIRY,
W EH BRI InE.

WP R ALHLEIATT, Al AHUE, ZEPl. LR &, AR R AR Y
PNEREEY, M=DEORAEERS, MELSEER, RS, YU Kl
AL E R & VBN S BORR R, HAME 5 Ee o BI R DOAE] 25% DA L5 AR R AR AR 0R
MEREA XTI, MBS 15% A A, RERNEZ, BAMEIRARIEFE AR
MESIEAS, THZBE&HEY., HaadEAGRFEE~ MR HRR, EHFRH
MRHMBAER WAL L B E AL, BN, FERt S & SRR AR 4 7 A 44 R AT
BT FESLZEMTIRAS, T — R A AR B 2 72 R 6 I ) 3 4 2

fREE HE

=
- _—
BRSS 3 &
~ — g S| EBIU
s we | pame

GORPRIR : (TIE 40 R P R KL ML BE ), A ik 25 Wt 52
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PRERR ST AR IR, R AL SRR KB T I AT B E AT IR, TRRME, A
R, AR U 2R A B K (S T RO AT, R A28 L RS (Rl
Bh CO19 KAEHINHI, ferfRHE, HLE. HlHEIRNMELMEATE ARJ21
WHURRIEME S SERASE, ERE. FSMBEE EER T EAME, 5
B2 75 2 S 4 BTG WL 5 AT B L P T I SM SR HE R 3 = IR P B BRI AT 4 AR,
ENL SRR RIS R T = RER A 2,
Fl ST LREHLEZHM L L
BAL MENE HAS L thed | EakE Hitkbe

B747 1969 81% 13% 4% 1% 1%
B757 1952 78% 12% 6% 3% 1%
B767 1981 80% 14% 2% 3% 1%
B777 1994 70% 11% 7% 11% 1%
MD11 1990 76% 9% 9% 8% 2%
A320 1992 75% 8% 6% 8% 3%
A340 1987 77% 14% 5% 6% —

PORBRIE: CRHLABR A R ARIIR A RE), HTIEZR i 5o

B30 C919 EHUpHRHE I 12

£ad
BAEH =
waEn (PP &
had |

4\
\\\ Ny

>

BEEERCON

PORRIR: CRRHLG ORI JR) A TUE 27 BE 75 T

O HE®: HERK, LHHEY 60%

21 R KITRIL S MM RIE R EFEUE SN E, B 2XXX R&51, 7XXXX
KMEEE®, BRI CO19 & B EEL 42.1 i, HUAMH RS KNZE SIS
Gk, AEEEREMN 65%, BULHA, BHESNMREEHERZIMZSMEL

A, CO19 FHLAMMBRA THE =RIBE A S, ERFRHENZHGT, LEMLE
BEEER 5%, FILEI T S 737, 2% A320 FEEFIEIRE 5%-10%
[ B #Ro

C919 WHINL&. HEN &, FHGE &M, WFEEK. KM, HRE, EREH%T.
BFRR, BMMARCIEAE, SRR RNA I ERESHRA THEESE, 2l
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REERIM R & 7.66%, TREAEESHLMEY 150kg, BELHIE 7.4 %,
E31 C919 HBL& &GN

FEPLS R KT

HINLE SR KHr

PhLE LA K

nEH A SRREN A

FHLEA SR, B
AR5 AR AR B . T " 2

=il o L AR
o=t il ! WL, EE, A5
ST ATy

HHLE Z AR . 8L
HAR. ST BAHR

BORRIR: CRRMLS TR ) A TIE 2R BF 58 T

@ hE%E: BEMHM, SHAN I%

VBN KHAWUA LSRR KHLE S EBEMM R 2 —, SKEaSNNAKEZEE
KHLEMEMRBENEEREZ—, BEW WA EEN - EZE ., fl, F
N RHINUA SR KUR N EEEMM R 2 —, KESTHHINAKEZEE K
NUEMEHBENEEREZ —, 220 WIRREEN—IMEEHHEH,. SFEEN
ERFHET M A340 [ 4.5%H 2 A320 f) 6%, 1M A380 HAHELE HEEEMN 10%, #
MU EKH 2 60 Ml EEEE 777 FHUAKE SEREEN 7-8%,

T B RALE B R, 27 RHLMA T, C919 KEIR N 2R & &MH,
F&3X% 9.3%,

F2 C919 K ARJ21 k&4 M &

ZPLEE () LyR7 N

C919 9.3% 42.1 3.92
ARJ21 4.8% 24.96 1.20

BERDRIR: w8 KM, FPTIE 7R B TR

@ EGME: BEAM, HHAN 12%

KN EFEANE MR EERMAE BN EEESME, BALEER, K
B, MURFHEMR. BEEE. MRHE RIS, RAEEME, 7 AR E R
BRYIEHRE, @5 SRS TR,

FPERKE C919 KRt thik A 78 &bk, HN A VG & 75 [ARESF IR K )
ERM RN R E AN, TRUMEIXRE, YRGS, EahEm, ZH/NE,
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FPRLIE S IS E T R A

HERRE, S, BRERME, HREXFAEHERN 11.5%, Hb, BEE
SEEMEHSATRER TS =R Essma gL ok, RN, Sk
X, #EXEHAESMRHERE AR LB+ tE & X,

2. ®B&HMF: SEHT RS, H BB

—MRME, K KHLEZBIUE, s R (KRB, ARG AR R GH K.
i KALRIALALE @ LR, P15, BEREMEERAR, WR RSP
S, B2 2N PUE R R T LA LA B —HB 0o (B N B 2% 7 S R GE 7 ML A SRR,
— IR KA BOE 77 DRI T BB AR 4H AR

HATH CHESRATRESZEFARMENEMRRENX, YUAEHEERERS
PN R RO P RN U FF R E R 5 TE 0 B, Bt —2 W05 F R LA g T
53 122 H AN B B9 AL R R HEAT P R IR, R RER W Z 4T 10 T A, WAL
FREEHEL, BIHLE. FHS ( SHRE ), FEIS. BlS. SR, BE, F
FE. WEaEEFEME, MEL S KHLUEMER 30%-35%.

O METHVHEHARHETREAMNES

PRSI HNE R > BRTENR PO K, TR K, K, BT, 637 A, &
K MIRIBEMEFMEFEAREZMANRE, LR E 2 T8 250 2R Et N 5
g, B KRS EME L HEL P AL, WitE - U4 a9 6E
Nio BEKRE, PUASHAESRIEEEEN I8, Hb, Pz TSEE e AR AE
THRER B AR

@ KRNI HNE, RERIHRAE B

7K. KR, TERRHLEE N R RHUAFNE — M r, EEE M THUE
REBFHBREIHE ., RAC, MFEF, RS 5 225l R At N AR, H
ATt EREEPRERE RN, EX—BRT, WK KR, KRN
SHRME, BaELRBMRRERERY, —/ZRENEHRLES, H—PRE
THAEF RIS,

DR EL, DAAKER. PERHiXOove, @I HBEMERAT R X, x5 A
RERE R AR, PASEEI&ARREREMMARE TR,

3. PLRGE: GEGEEREEIAR, ™ ek e i

HATREVERAN LRSS EI - REEE LR, HUEE ®HEX 28
MBEUN SR Z 0D 5E 4 71, R &R sl — Rt fil 20 3 B R KAl 52 & E P (E R BeRH S,
B2, FERE DAL TV 88 I8 B B9 E A e & SR, ITE & 7F 5 75 NREIE#E,
HEMZEA R L2 ZREIRE —E#Y, R, RECRTEH R E KR
SR, HLRRSFNECLHE B — PR, BAKE:

iz TUHEAFENZ S 2K, TEERAEMZ TLER, MEylEEFEENNZ

WEZ RS W55 R BIE Z JRRBHH RSy
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ZWPREEA, S2RESNEREMAN BT REEERAFFEN, ERFEET ML
FOERE b — 2K Sy BRI TR, G5 2B RN EREKRE,
HEE CBERR ORISR A AR" NROEE, Bl 5 EEEE, =
i E ML S, BROZ R EE WML R T b KA, o RIAIE C919 B
B L BR AR GURIR T AT TS (L R SUE B

#3 C919 #or DL RGN I PS5 PRIk FE

RO IR SN AR
R 12 T AL HL SRR T
ﬁm“ﬁg*mﬁ%k% 2 T AL R ROHLE RS IR R s A A T
S R LS e P PR ———
T T e G gﬁngﬁaﬁéﬁﬁﬁﬁﬁ
ARG R TR gy | AR (D) AR
) e R N T . Bt ARG (W)
ARG o e

W% T LR SOhLA ) -
b TR e R
R, TR |
o i S TR
, EEE.
e o
KK, R EEEERA
%% PSU . T

ORBRIE: BREM, RIFER, TPATEZFRTTE T o R

FPREZ WESE R A

4, WA : SRR HA, BORSH AR

C—RRKAL, AR, AT DAE B R G E R R B KL R
i, NEIRKTHERKE, WHEHE TR RANR SR 5, R
ERRLMARERBENEdR, ESMEIRSE EZMYEEHE Rockwell,
Honeywell, Raytheon. Northrop Grumman, 4#iFE RN ERKH T RO, M
RRGEA Wy O, DL C919 RFINARME WL LAY & Fe IETE hr 8 (3 7=
fii L R G R JR.

BCRE, FRETEHEME Co19 fIMd S, HER KEMBAZ LEFETEE
BIFS5EK, FTEZELUMETUVERASEREINENETRAESEE GE, £
E A ARETSFENR 2R EEMERAM N FHRZERAFNER, JLEXREROR
GEHAT T B AR

R C919 MRS B ERITSEM, thEN EFIERAE I ERI M, 7EIH

Z i, MR EHNHERENSEXRRITILE L& VTR R G TR R

H AT, C919 Wi ARG ™ i i E = (E AL T BRI R, E™ RAM IR R R

PLI BE 2R EI T 70%, FEREE CO19 Wi RGN H B R BOCHE BE R otk it Kt

WEZFFFEAR W55 R BIE Z JRRBHH RSy
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%
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o 25 T Al FT

Tl W2 T AL P

R 2 T E sEmpsn | o0 SEEIRA (2 AR
HEAT
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BHUEAT

REORIR: RIHER, BREM,  STEZRRE AT A7 8

5. ARG WG 7 —2ECR, BT NN

HFHEER, REMMEZIN KN ERSBCIES, RRAMZS K
JLER—FaA, BEFER KPRl “CI1000A” HIERHIE £, ERNERARE.
LT 7 2 ER A E S = b 22 W, B [ A AR A ) R FRATLEY, o I RE % A A R 3L

Her, €919 WAV RA CFM EFRH LEAP-1C RFMHL; #i/+ 60 RAMZM
HZEREHEAFN PW127] IR LZFHL; ARJ21 RAKE GE AFH CF34-10A £3)

1:}-[1 o

R KA AR (9 552 6 > ke BT K30 3 BE 3R o 22 3L B Al e SR 77 7 SR AT,
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KL TAENE NS ZHE R ERE ENE THEREE; &5, K HTERIE
7= KR & LI R R S TR B IS SR AT R G A IR S 45, B S5 e AE M K KL TR
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=1

2 280 EEBEMARAKLENHL “KIL” 2000, A% CR929 TIKEML;

=72 110-130 EHVHT X &AL “KIL” 500, FEi%E ARJ21 XLREALAIBOHER,

2013 £ 1 A, “KIL” 1000AX RIEHUESHER L IEHE 5 2006 £ 7 H, “K
L7 1000AX WIENLE WA i 1Es, EXNEANFEMLITME ; 2017 & 12 H,
“KIL” 1000A KWL E @S THERIRI RS, #BAGSIRITNE, fEEREK
BIZ NS B WK RIE 2% AN TR, BOME ERHIEF#E, “KiL”
2000 EBNLIETEFAT RBERR B EORRUE, FHBUSF B RUR . KL RS BB
HER R, HEARE RS HEA,

(=) EINROBEMEER A BUPEE RAFIMEL, BEH
TN, ST 4E, w2k

FPRLIE S IS E T R A

—RARARAENPESHE L HNZEF, RRASEFRA KHIEYLAIETLZMN
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FERR T DABEAIL I IE /s (BN EHDE ) WD B E R GURRLIR ., 70 5 GE AR B i A0 R AR 44 i
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NEAEENYE ., HLE, ERRERGEEFHENE, DK SIIRIER SN
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(REES Fl AL [iiple divei e T e aa
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EAEE 4 DME EE
PPG fiize Rt Deutsch i aREN 4
AEHI ARISEFR HARTUER
AMI &8 BHRR RIE SR
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T Pl e HF
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£ REPPEL HHCIR
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GESSIN BNZR et — i
LI T FE RS L HEBR
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ESCTINA Lisi Aerospace JEITRMS
FECHRFN HEDAS ) PSRN
iR KLk RIEKZIH
e M} 5 7% e
FERR RITHERRE S ]
—E i Peerless Aerospace IINELE

MR,

HE AT AT TR

fias Tl KA LSRRI

B H AU SN LA PR 5T 22 A

PORLRIR: WPER CERM, FATIEZF TR

N TARER K= NLE LR R, RIESNM iR e, DA C919 WiH NEHL, H3h
TMEREWRIZT, BERETEFLK, UHHRiER, 22 EEZOET,

6 C919 Yt Hl ahid 5 Bi il

=l P AMEE N R B

%%\ LA

25Ty

N | T WO ERS, SRRs. B
L | BEMEARRRGUEAA | mm e HEBR KT
UL EHT A T AR | FRHRHG T AR AT o
2 |3 e EERIS RS
L | PRE T T | A AT o e 2
(8 ARRAF B35 SRR A ] TR ER AR
R A TR | AR TR AR
Yo laA FHUAT g
5 | mE e T ARAR PUL AT B AR TR
ERFR
) - Fi2% kAT E RS \ )
6 | WA ERaRAT e FEENRS

BEF/RERiERS (§

R AR AR 2 ]

7| Wb i e HUEe. RN RS
F RN (K1) | AR AR AT :
8 | miran AN REFRRGE
e L L —— :
0 | B i AL
B Z RS e A O % BRI S 2 R A VT 5

45



@ I:F ﬂiT- iiE # [MEZ# W a5 ]

AVIC SECURITIES

AR AR N
10 e AR R Mk R
| B AIRS | E U AT s

G R B S P A A T 2

ORI : A EEI,

HRLIE 77 WF 5 Pl

(1Y) BDLTE R 5o B Be v B2 1) A

1. FEETR R WP

@ BUNSRSBEXR

EHNEHKRE, KW LREBERBERNEFNBOERS R, BHMTESNF
TELL B MMA, s~ e 2%, mRmEERK. BemE, FEREBK
IR RTT AL SRR PR IG, BUIREE; BUR R, FIRTBRC) THHEE, RIPA
EHXRETHEE,; IREER, L OEREFESMEFBIRE,

@ JEHIgEF AR, R A AR & AIKF

R AR A Mk, BEE E = &1 LR H Al 5 3 T H A4t R ROR Y 58
B, BRI MBS ZESME; B K WIARRA LS AFEE UG
A AR, BRUR A HIBERCEREMEAIKT, KIRE, BRANGE LR KRR, Xt
N RYNEIBSE SR N T

® A¥J GDP 5 AHEHRHZB LA, WMEMARAHSHEA R T HEK

N TRALRE B T B RIUZIRIT RN SRR, X 10 4, EAAY GDP #4:
WK, 2021 FHE A GDP J 80,976 7, b REHEK 11.8%, AIITRMLIKEIIM
2011 A9 0.22 (RIGHNE 2019 /Y 0.47 IR, 2020 F, FEZ G 2 2B % HR
S, APITALIRE T FERE IR TR 0.30 %, 2021 FREE 0.31 Ik,

FI32 B A3 GDP IR 54E AR RBLREL R R (2011-2021)

2011

mm A\ 33 GDP( 35T ) —— APIERA BHLIREL ( IREEF )
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0.45
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VORISR COMAC, CAAC, FEERSEIR, SWUIEZF#T 7T A
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2011-2019 4, HFEERREZH 7T RISHIRE A BECRW YK, SR
K, 2020 F, ZREEWM=RizmT X (. %, S8 REEZEYEM
TIE, MEEIX 40%-50%, 2021 £, 2 ER @S H =2 5 N IRE B % ' 2020 £
AIEK 3.5%. 15.7%F1-21.8%, 7rAITKE EEERTAT 56%. 65%F1 42%, M FE=
BT AKRE, MEREELE S HZREH K, 2021 £ 5 33.1%,
B33 i[5 P 3 5800 38 i 75 SV % J 5 ROW BE (2011-2021)

TN s mmm AR = fAZESH
35,000
30,000
25,000
20,000
15,000
10,000

5,000

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

PORRIE: COMAC, CAAC, HEERSGI R, HHIESM 5T

2021 R, REEWNEAON 14.1212 A, 2011 R 6,344 F N, HE
WAEAND9.1425 2N, EHEANOBREMAERN 64.72%, i “THA" REELRE
IR 65%, JREE LR AW R T+ 3 24 R T & e, $E B3R i i 23 2R R R e @ % bk,
(RS HATRZZE G N, HMmEEM =TT R K,
K34 hEREUELRE (2001-2021 4)

B ERA A ] e ST AL —

1,400 4 r 70%
1,200 1 I 60%
1,000 1 F 50%
B00 P 40%
600 - F 30%
400 + L 209
200 A L 10%

0 - 0%

2001 2006 2011 2016 2021

PORBRIE: cOMAC, HEERSGIR, FUEZ:bf 7t i il

FPREZ WESE R A WEZ RS S5 RIBIE S Z IR R st WS
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2, YPEEEEOh A BRI K I B — i 2 i

20224 11 A 8 H, fEE+MWEFEERMEMEFE LS £, FER K TR
fi (PEB KAFTHMNER (2022-2041)) (FR “FEIR”), *EEK 20 £LB5KHM
W ER A KALT S PR A 0, AR 52 P E KR T O =S I8 A 5% 5 i R 22
SN, NFAARIREN. 28, VIB\EHIE TN EE, @ ms T EE s, MU
K5 BB A HA R RSB AR, X 2R A HIX KK 20 FATE TR KA
BAZE (L L T

RABEM AL, KK 20 FLRIRIREFEHE (RPKs) 1§ UELE 3.9% A HER K,
£ 2041 FEIKF] 19.9 FIZB A B, T 2RAFE] 2041 FREFFEL 2.6% 01 KIE
B, 2041 ELIREHHNER LT 47531 28, KHBIT 42428 ZLHHLRM, AT
BRAMZFHFIA R,

FEIRAEH, KK, BEPERZFRS LT, HEREMES AR RRERF
f& AR, I8 2 SR RS E @R E A2 . ARYE - E GDP & KEE N,
E MR A B EE KRN 5.6%, HTIAFEHHEER 5.1%, KK T4, FE
Za T BB 9284 28, HASTLRZF M 958 2R, HIEEE ] 6288 2, MW
TMIEZH]L 2038 2R, F 2041 4, HEEIVIAMERIZE] 10007 K, H2IREHLHLA
21.1%, HEPZETHHE RN RREKN L —HET 5,

7 AWK EHIHLEA B ()

2021 2041F 2022—2041

5 X
HLBA/INEE i BRI HLBA/INE i BRI E35h

Fh 3695 16% 10007 21% 5.10%
AEA** 2752 15% 9211 19% 6.20%
Bl 6124 29% 9467 20% 2.20%
DR 4017 19% 9322 20% 4.30%
VeSS 1217 7% 3412 7% 5.30%
FRR 1081 5% 3048 6% 5.30%
2 WA A 1031 5% 1538 3% 2.00%
FEDH 646 4% 1526 3% 4.40%
EERETH 20563 100% 47531 100% 4.30%

BERRIR: COMAC,

BHHEAAEUESEL.

Cirium, HFATIEZRIEST T8 H

PRITRITEX A B X o~ WRAE FE

#8 BERFMX P LRABNRF PR (B

FPRLIE S IS E T R A

WEZ RS W55 R BIE Z JRRBHH RSy
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2002—2021 4E P A4 i 2022—2041 4F Wi A2 5] i

HhE* 4272 19% 9284 22%
TEARR* 3555 16% 8413 20%
Je3e 6002 26% 8167 19%

R 4721 21% 8310 20%

ETES 1262 6% 2941 7%

7R 1240 5% 2781 7%

R TR AP A 1041 5% 1152 3%

e[ 676 3% 1380 3%
R 22769 100% 42428 100%

RIRIE: COMAC, Cirium, FRATIEZHT5T 28

SRR E LS E W, W IITRXM ALK ~ ARSI

FPRLIE S IS E T R A

3. WA R K IR TH & o 8 %5 Bl

KK ZAE, THFRERKWKIEZRBEBRIEN. TOHRIFNER, %
HLBN 2T 7590 B 260388 T M7 A28 1 LR A5 KA TR 00 R 8 v Y 42 BRI I R WL # . T>%
4% F Ze i 2318 2 (193 K DURZ 22 BRAK AR AR B 3 1) % e T AL 0 1 T < 2 113 1 2 e
7.

2022—2041 4, Wil &EH 30367 REBEBMIZINLMAHIZE, Hi 67.8%
SRy FR B B SE ISR, BB B S AT I K2 4.3%, AT RN 51 4R
PR EN 4.6%, FHEAECEM 165 BEIE = 175 B,

2022—2041 4, FRE R TS HT SR8 B B A MLEIE T P B # — B L
L% N1, (R 42 = 2 5K BB B B S Z LI 48 6 00 B9 RIS, ok 28 7= S 9 2 A 1
AKX (FHE) K2 REERSENNE KT, G22IV EI 41.8%,

FREEHFEH 20.7%,
EI35 2022-2041 45 4Rk 25 I B L2 1 Bt Be i 1 LE 1

72%

57%

40%
18%
10%
i

RETHEN  SEERASEN  REERTEN RETHEN  SEERSEN  REERSEN
s E
WEZFWFTEAR S W55 B BRIE L Z SRR s MR 5
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TR SRIE : cCOMAC, "HiiEZH 78 i

9 2022-2041 HAERR A I Z A H

2022-2041 22 fef m ks

WRERENL | MEEB RNl DOEER L

) 4367 30367 7694 42428

S AR (H12357T)

221 3643 2538 6402

ORISRIE: COMAC, HAIEZ#M 7% il

4. C919 BARZNAEW, E)™ RHLEA ™ WAL HBLEE B B

RIEFEREKEM, C19 EEME TR 28 REF 815 RIT#, [N, RiEEH

ERAT 5 AsEAE, C919 Hirh 6.53 1t AR /R
KHLFDE SRR 7, RAEEZE 2 J*%%E’J%IJ?’J [ B th 7 R 82 R 22

HFTEEE, FATANZE 2025 £ 2 Hi,
2025 FRKAR A 41—68 B

C919 MAEF=RE R EH, Wit 2022 HF—
E C919, X NMEEZIN 267.73—444.04 1270, AN+ H T,

C919 HHEHE AR IHA MBI B, FAMBRIRFETREN 50—70 28, +H ARG
i 250—350 28, WX N 72 B2 1632.5 {275 —2285. S{Zm

it 2030—2040 £, FEE 27 WERZL R, KILBE. BBEHBE NN
2, MHERZRSE, EHFEKKIEE R E S,

10 CI19 Wikmm (2022—2030 4)

WiH 2022 4F 2023 4 2024 4F 2025 4F +hA
AR () 1-3 5—10 10—15 25—40 250—350
BE (270 6.53—19.59 | 32.65—65.30 | 65.30—97.95 163.25—261.20 1632.5—2285.50

BORLRIR : P UIE S D52

(1) RPLEEBT M

1. FH3Z 0 FBLOR S5 5 £l

£ B E > R RIS R A, i TV EZES S5PUMGNERT, 40 C919 1Y
TIRE, Yk, HL8. HLE. ERFIUAESHFRIFIH T/, S§REEHHUE 90% 2L
£

F11 C919 HUEEIRIF 12 b R PR

Tl S22 B

K ERAIL

FPRLIE S IS E T R A

WEZ RS S5 RIBIE S Z IR R st WS
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HiHLE LR AT
PPl GEhRER) PERAF] KA
R HLE AR ]
JEbLEr-RiT B UK ERAL
JEtLEr-FEHE U RRHL WORRFRRL N 205
Kahplim T KERAL
AR R (LA
fill 3 PERAF] WURRFRARL N T 5
RSP i RAAEL B KAHE
R4 58 [EIN/ATNI= IV
DL PERAF] WUERRFRARL N 05
R I KA
RCFE AT ] L2l A
APU ] U RRAL P BE A IR
IR Jii s AL AERR T
THRER TURRAL I KA

VERBRIR: ARIEM, AIHMER, HROEZR
— 7 EEAMNTAT AR EMZ T ER TREERWE; H—7mE, BEMuD. K
PRERYHERE, BOREZ R RE EWIEE SRR ERE, RESSZE RS ]
&+

#12 Co19 PUAZIRMF E RRE R

BRALE S5 16 O
Bk AREFEENES T NEZREVEN . KRS 2R RAZI R
B HlI, HETEZARE C919 MUK ZAF
SR ARIRYUES C919. ARJ21 F2 MW, 5530 N RAAIHE), #3k,
BEAE AR ZEHB A L
A7 AT RN ZEERI AL, A TECHLZ R i H BT CECE M T C919
R AFRMIAMRATERE S S, KESMERDEEHE, CBGRIEE
FUARYE, HATZS5 C919 #i T AL~ Hil &A1

AEIBO TR RGBS R LRI S HLE, Z25HFL T C919,

PR PR CRO29. ARJ21 % s WHLALRE 145

w5 B T L BRI, AR CO19 A B RB SN T
— | Rk A S BASIE. B ). BREEEI T, E C919 1Y
BARY | P B EE R T AL
o NABE TS, E e TR, UM L
EBRYY | TR W T AL %S, A F Kt

SIS WFZE | AFHRRCIAS B 3D FTEVRLR R, A& CO19 B4 B EAMI I T

. - NEIZR K “RBERNR" , PSSR WIS, PR, Ra
c R TAERBESE Hii55&E C919 ¥4 T Eb =5

=N ANENES S KL, WL, WU, RS &,

H RIS RIS CO19, WiE. 2RAENZ M

[EE-27iP3] F=
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KHE B i A RHR

AR T NEZ R I RIS, e, K
2 ERE, MATHLE, YIE, BREM

ISR (JF k1)

ArlEES WIS R, IREREHE. MWEER, EERFEM IR
R, XITHLE S

=)z CIE k)

AR WL R ARSL, R, R, ERARSR

IATIE CO19 BRI BRISE AN Bl 7 54 5209 52 & bR U T

IBmE ST, S HAR L S R s A
N AT S R TSR R TR DS, RobL (24 C919) &
A L2 B A PR 2K Y 7 D
. \ AT LS BRI S AbrE . WOb bR
B | A BEAEEDE HRTCE CO19 LI i
R NTIE C919 WHARIA T Bkl T EL - B0 5 & b A T AR 2 5

EES, HAiEE N HREHHLE 1B R EH

iz CIE D

NAELHET R KHWUA LSRRI, 2 CO19 WHLEAI =4
PN R, HATEAET 2000 DESZAAFHIA - ES, FEAG K L
ML, PEAER TS DA IR A (1

FIsE (IE kD

AEIERE TR, ME W KT RREERFE XS SFFHRIERA, H
HIAFEHEAR KB RAR, 257 ARJ21, C919, CR929 FH/AS K
PILE, HLE. REERD AW

FEALR (JE L7

AR EENSEREMEE (4 MM, YRR, R
L ZRANBATHNE, v ARJ21, €919, AG600 & 815 KHLIZ AL
Bk

HPiE GE D

AEIEE S EIRAEIREE, (EPRIECE, BRI T8 A
FEINT,  E AT AR AN SEPG 22 L

VORI Wind, ATFREE, PRIERTFIS
2, EERIE MBS : MR D%

KA, WHEMRZRAR RN, RIBUESIHMEL Rhfl. BrEE. B3zl
HHREAFTIER R SR RIRHA R, MaiRE &ALk, #shRERED ALK
RECARAGH, PRI, WAV, KIARR BN E T B (LR T+ 25 A2
REVF, WMHTERSE. VIERA, hhRSGE, BERNECEN R LK E E
W%, FEREE B R YRR AR, fERXESURE NS L — it B A ER T
BRI TS A 7.

#13 C919 PLHL B i 7 e ls PO % B v

[P L7 ROAHH 5N AR
B TUEE | RS EENE | PR AT
FHL | s T AL RN ﬁmﬁﬂ&@ﬁﬁm% WM | B R s R AT
ﬁ =
% 2 T AL R ROHL B ) ‘
o BT | FOEERRS R | —
iz AV AT EHRAS R 2§@m*ﬁ@ﬁ§“@”ﬁmﬁﬁ
POz ARG _ _
WO RERE S RS et LIS W B BIRE 2 RSt RS o
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- SRS R
T o EEEHE | —
R TR T T—
LR Wi FE AT (L ZR v O T () A2 A TR
B * =
JLAERR ARG _ _
5 — N
T HAERS s | /e AR AR
e ] A% 7% _ _
IMA BTBZSE. Bkt
o | mR%. monrRRs. » .
TR VR i B IO
2
Wz T AL s SRS S BT gﬁiﬁm%ﬁ(%%)ﬁ§%¥&
PO L) MRS S AT
I IR S BT
T [EZ TR SRR | R TR T AT
i T RAT
B al RS EERE R e e T TR ]
7 i R EEEREA
s T AL :
RIS — —
RO EEIRS.
2 T AL B G I _ _
WG, BIETRAS
AL | A% T AL IR, W - -
# AL
2 T Al P R R RS _ _
W2 T AL E T e sEERR | o0 CREIRS (1% AREHE
WE AT
é}‘ﬁ 8 » - 5 ==
- . . %g%ﬁ@ﬁ%%(ﬁﬁ)ﬁmAﬁ

VORRIR: wind, AFER, TUTMEZRRE TR AT

A, — KL — MR REVE N R IR R WALEE R & A B A R
oo I RARBIZNARITHI, 1% 88 R A WALIE T 2R 257 RATUM RHF AR A
R, BT R EIRT S N AR 2, Bt — FE AR T RALATIE B,
XRBE HIKEAM R R E A, A E R, S E F R 3 E AR LR R &
HRMREFEERERE X,

214 C919 B RHIE B 7

MRE s

vl

Al
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AR
(P4 /i
k)

P AR B TR RN A A A, SRR EE OB BT Sk, 2 A9 E R ERER AT
WG, HURE N TSR L, BORERIFIIRITR, |/, REAmE S~
R W, BRWER, ERR S, Yiinirelk, KR, HEERA BT R R4
FEAEAR,

P LR

JB A BRIE— [ s X A1 P - SR - FELR R - R B - BE D0 M OS2 B8 i L P BE,  iaka~
TR, m] DAEAR P R P ORI A ORI AR A SR R, I T BT RE TG, RRHN
K, BOsmFsH, tRmEME @S % AR S S5 RIS R

FhE G HE

REREE R, IR A TAVERHT = i & G R, 2 M2 oL Tv s T
PRI . A5 MRS, TERR T AT AR B E . IR T PARER R AE — KA Ok 55 91251
KIEFS IR, 2017 Y0 [ hm a5 s M SR ER L AR A RN 255 & 2l 2 el i
i SilverYachts

EESENI4

ANEE BRI, L, $E N — AR RIS LAk, 2R AR REFRR
WM LA e —, A FESPRE "Lk 6 55, HRREELE 2 10 45, HAMAR
INLs 44 &, 7 8IKE] 60 J7I,

e P B

NI ARSI Ak, 1 AR 25 AR A RORS TR0 Ll s O I A 18
AL, AR, EUREERAEAM, BAEIE, B Rl B, BE
B LAV KR 5 48 FL - PR S R ST T- AR ™ i

FE A

NERHPE R KRR R A &4, RHFFEEID, 325 SO B RIS R R ER & AR
e S H B S BIE SBIFSEI MRS AR S S

P i

TEMNF IR S SR B SR SRS SR, RIRENI RS SR
SWPAREFHEA, AT DA [ SOMBT R AL, RAE L, KAl BRI E T,
Pl Jeds. REhmURIR ST SR G AR M T K,

PEERA R

AL CRERAERE I L, BRBEE SR, Mif S)m e K EEEFHDE
) NN, BATMR LN ERIN T LT RES, I SRR AR & 57 o

BRE
(R k1)

T MNFRER SR G B RS it i, SMARESS B Pk S AU S R MRS A4
FERES, WNIERRS 20 ARAp, BT TR IR CHLA R MECE RS PR AR
B RS SRR AL, TR R R ARSI F 3 ERCE SN AL, BR
BRAA ™ SHEAN I E R B HUFTLS, C5PERM B SIS 1ERL

JERSE

INFEIEIR T WRZZTTHARIIRET4E, W), RIR. rlERERURARL E AR s
WA Ry, 2 H AT BREFAEAT LA hih i 2, 2B HoRE et = W BE iR e B it
bz —,

PR

ONFLE N TR ORISR, S WHEAR S B R ES, TENUR TR IR UE R AN
XRETAERS IHEAR T LAIE,  H AT AR A BRETAE T 20 i, m PERERYRRET4E 7 i,
CLIREN R 287 i [ FRITRE K-

TE R 7y

AEE HATE NG LTI, B adha, PRER. kR

R

NFIERICE TG 7 RS PERERRETAEZE MR T Sk R, H AR T A T A T 4l o I,
AT AE T I A ™ 5 A RIEFELRIFE 509 LA L 7 512 B oS, ROt g XU
Fir UK

LA
(R 1)

LREMRALT 2017 4F, RERIRUIELRE, EZRIHERE VS, e RS,
FREIERE LR, NI BURF R IS, W iR A%, ZREM T 2018 5 A2
W 7 R COTESA GmbH AF] (&P EM AN R FIfEE EC ~r] (MSEHEEEE
SN o BUA =5, D (fEE Mittweida S, & Mochau %%
b, HN TS WM R A PA S FREEEA TAERR D) o B 5s BT et 4i 5
GPRIEERE, WSS IR, PUERE, HrREFTR 45U,

it K& T
306 ff.
JERERF (R
)

2009 £, 306 frfast CO19 ARBVEHUSHLE mB. I3 4 D TAERAIHIESS . 2011
&, IR RO, ORI 2200 S B RIS, SIS BRI R
SMEE, CRRE T AP E R RRTHIITE 2 200 RHLIE AESS, s TR €919 AP
JEHLE I BRI GR BE R R, AT AR S APRED™ 5 5 2 CO19 HUALSHIFT A S MR R AT
TYEI 40% DA .

PORBRIE: wind, RIHER, HHUEZFETE T4

FPREZ WESE R A
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FPRLIE S IS E T R A

3. HAFIRIFBAR TN RE 4k

Co19 LTIt M & ES B E S, RE®WERD, 25U EZ RSN
GERNE, BN, HUNTE R AR CO19 MR L BEHARTT (RAT [1]) FkHBIsh /1%
B (APU I'D) BB AR TLA LR AR 5 R E R G TR C19 RS ;
WRFMFEEEF/REZER AT C19 REMERGE, i, EEE” LR
BRI, BREE H B ERARRERINT R4, B WE &im G LR A R,

=, U5 HERZHE

EXHEE A ZIEHEHIRE N, S0 FRRINEH, £ 32EH S WE M EN
AL E OERIR SR ERZPER” BHEETRT, BN 10 A6, FER
f (+68.58%). LEi@E (+32.07%) KFEKIMK (+30.56%) FZMEE17LAHER
BTG, BB TSN AECCARRNE EAENZ 2 RS R T
ERTE, EARKEIREFEL, BErENZEEEAEUZE2 XS, HEA
ITRER T G E A S G ERFTRE, AT, ELEEMTUVAEERANE EA7]
= BN, ELHREFRERME B ERNAS BRI EE KPSGENE, &
BHOHEIE SR, BERS. PR, BUBE. IREH. MBLLE,

‘B BYSHSRAEENEREFE WA, B HEIERESBHHE
MkRR, TIHAERNE, FENERERRE, T EELELT ™ W= LT
i b, BB TERS. MFEABDERCLE, HIEERTRR, RERESTE
YT BN ISR RAETE 1. (B2 EK, ERELJLTF2E T E e 2L
MEEMAREE A, ERTREESERGNK, ME2K IT ESKRENEE, BHEPE
WRBERESETZE2N 1T KEZEMMRE, BRESmNFRES, UREFESZ
T R R R R R,

hy, FNEHEERER S B LB NIT, FER S Gm A U RHE U
filfG 5 3L 4, 2018 FE DK, % “H£y. HXMEMAT i, REREIUHE RFEZO
BRZH T ARNIRN REZ R BERE T™IRE R, £2R™ LM T &5
HFATA R REN T, RERR T “BFEhE” ZIRAAN, & 58FL05 7 Lk
il 5 Mo

EEFEARFIRZRZHERE AR, PEIT L ZHE, FERSROE, ZEHE
SE “SRAIE R AR E R RV EEITEE N, 2018 LAk, EEHLBTIT
17 R “HIEE R Wk, WRNEWREA 489 K2 %, REBT T RELE
AR, REZETLAY, iFREGHEAREL, FEBRIH, Tk, £HE
FLOJEE. RN, TSR, MEHIERE AT SUERE, 1 489 RAHIEA
HEZETL. SREEVHSE S EHRXNISERFEET. ERER. A L6
REHE, HHSBIH 18%, 16%, 9% 6%.

WEZFWETEA W55 BB IE L Z R A RS
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K36 RBIRIAR NS RERE L, PRI

W P
2018.8.1 | BRILBERIARMED 13, 14, 38, 55 BT FIR 36 AL

2019.5.15 NI 68 RTAF

2019.6.21 HRIE LS 5 RBE M A
2019.8.15 hIBRAH TR 3 Rak

2019.10.7 WAL, KRR, BERIKEE 8 KmboR Ik BUR 20 MaZetlst

2020.5.23 BIERRETAFMRIA, BIESRAFEIERAN

2020.8.26 BRI 7, 30 AR, WM 722 B, IEIRIEMS DA RBIRE W K s i R R
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