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BFEB BRI T IS (e8] #iXXE [MRE5 ] TEEA
AT G RATA) DENEARY (AZEHAE S ), BT UMBALRTRZAKIE
[Fae), ©RAMBART ZXXZ M) [¢2AH]

R Rw: FlE b F AERATH, ST EFARATN, BORKF AT
B,

BA A HINBEAFRAARAT, HHAKEIGHORAN Lt

BIMBAFLT 12 A 14-16 B TRINFAT, FEAR&EARIGHORA T204E . MAT
VIR R A, HRIESIEIE, 202203 TUMBEAL L FERF +253%, &F L NER
PR 303 B4, BH+16%; HEFPhtEfed K B NPR AR IFLAN, THFE

HEARREFEBARAR RS k. MERAR KA, IHARKIEASHRA # 5
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473 SR 53 B4R 2 E i[E =

HAL, —7 @B IR AR AR B AR B — o @R B A e RIS A
ITH R GBS, 2022Q3 BH TUMEAR D FHEEKP D, FlH+49%, IR
+9%, ARRM L BN HAn KBS B A E. NTERT G RizH wRA, BENE
A&3D MBI R ARG, Tt Ak 2-3 FHA 2-3 RWENEAT BHEAN LT IR,
T EAEF K. BRI, BRRN . ARsdr. BARAT. BAFA. R, 4
BAE, ARAXEFIE. BREAR. gL,

RERT: FTaBE R TR RET, T LRk, AEHhis.

#EikE: LA PEEB., PEAL. TERRLBRLER, ZREARLBTLREL
FFRKEEH

EAMABZEFE, HEkETEAS, BT LA AWM TS A, F
RO AL, . wieiZ TEIE ., REBERST, BRI TELESL, TEAEL
&, RAFEIBEE LA FARE. (1) RENL: FaEFaLHRETERL,. FEE
WM AEE 5 HAREESENE, FBRATE Tid. T AW WL RIR S E.
(2) B ER: PALEAMAT . R MG. RBFHMHHSEE LB GER, &
¥ SUV. #%. MPV AR A 54404,

BEEXPAT, FREARLRFLRL. (1) SR BEXR P HRFAT, L
EAERREABROZFHOR, BUTLEH S FTAY, QIEAR. SHHREGA
EH, ATRIERAREGS) AR B, AE RS WA KA GRS B AR LR
HI R ARZNBROETHE. (2) R EALEASERRA S H ik o4EH
Bk 5, BB T G T alLe) RERY, EIAdh Atk bR A B, Rl
A AT L TERF R SR T LA GG —, ke A SHE,

WATIIR K AT, KR EFRAELTR., RRKELGH TS ZRKME
&Mﬁﬁamsﬁéu&ﬂé&ghtuwmg,ﬁﬂ%%m%&ﬁm 400 127, #F
N BENE A e BRI QIR B bR EH1E . MO R 4lie 5 4nE T 24 F
EZREFdn, LHEEA. hERA. TRNKRFEARGME, EXEFWANLEELL
A, Zoz i T#airik 0-1 L.

DG EE LAl 2z Bt o] [indaest] L AL ] [H
XA el [ LE2ATY (RET) [MAEA) (KA EF) [ERF]L

RieR 7 #eRXIME RATRA.

4 E: ZERLGEHW, FEEWEERNETEANIN S wk XAREY &
BN T B A48 HRA
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A7 AL SR 4R ) IR =L

SLC= S00CHOW SECURITIES

7

RFH LG AFSTH, ELRELRFE G A5 2022 AT ZFEFIE L
A 100.0 1270, FlH+68.1%; EI)IEEF)IE 1671070, FH+65.9%; SI4=dE)as4
F1i8 16.2 1270, Bl H+66.2%. Q3 #ZF ZILKN 45.51C7L, FlH+69.8%, HRH+80.4%;
EI)AEAEFE 8.5 10, B H+69.7%, FRH+83.0%.

AT AL 2022 AT =5 F I 27.7 1070, BI+57%, V384418 38124, F
H+60%, Q3 £EBIL 8.1 147, FlH+18%, FRH-30%, JaE4FE 1.4 12T, Rk
+24%, FH-6.2%, EEZEFHAXSRMAFINLA T TR, EFRD AR
4000 77 7T, BBy ZATIE A B a5 64 )33 A1 A 1.8127T, F He+38%, IR EL-10%.

AILF 2022 W ZFE FIEM 29.4 1270, FlW+77.1%; 384418 2.8 1274, F
Fat+80.7%:; Fo AR Va£H 4 A8 2.7 4270, B He+75.0%. Q3 3Bk 11.9 1270, B H+95.2%,
R4+26.9%; VFEAF)IE 1.1 1270, Fl+96.9%, RH+26.6%; 4o3F)ad4%4)E 1.112
G, BlI+106.2%, HREE+42.2%.

EERETLRFLRKRE, HETHETLREUHLRLEHE. KNATATLMBE A
TIH: OIS wbIANF G Z AL, BRI AR 55 ~, TRAKE
AR AR RY AR 1300GWh; @2022 4 KA EZ— Ao 89 RIAEY 7=
QE AKX HIRA 2%, BRIBEAINTY, Htklht—F NI KMAHE AL
HREBEELHRETE ), MAELRERPRIATRINA B, AT HTiHINLE
T AR E WARM G 0 KD =, @B F LR &R 2T B A AR, AR 2 I
420, 3% & 7 H 4R B AR R 69 BRAOHURN T X, kg B AR T A AR 39T, ORLLA+PACK
KA HFEELT HIKE] ZH098.5; ORKRIXERNTY XA BERMF X E CEF;
DA B X SN ERATHARZENR, RET I H4EREA AL, SRk TP EERE
BB — RS, RO W& T T RKET R ERIERG0, 4680 wLIPKI B2
AT REERRS.

REEART: Tty = FATE; RERARAEKRESE.

K& g NENERIFBAEEF T FFRNLETNS

FR%: THFEREENERZRBAE, BFELHE 2023 FEMT K. AKX
ARBKGTHRAERR, AR LADKBRLBG TR, EFRACLEEE, oA
BRAFERREZES A . 2022 F EFFKE R EAN %A KT K, 2022 F
1-5 A A RodFa AR F73E A5 4 10.82 F= 23.71GW, B Hb+39%A=+139%. 5 —HL
KR A ALK 4L 97.05GW, 2022 4 5 A eFF Litk, adkA, MAES—HRL
KAWL, 2022 FTFFRELEAA ZRERA, KRNt 2022 2 FKE XL
EHE BAiE 55GW. i, KM% 2022 FE¥F, KEALAFRiFLE
S50GW, 2022 25 4247H AT 100GW, 4§ 345 2023 S5 Rk KAABLEM., + K Ik A,
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A7 AL SR 4R ) IR =L

SELS S00CHOW SECURITIES

7

H R AR TR %M, “+WA” i HHLX EK 2006W, “+ A A7 B BN E
& 255GW, KAtk A ER BRIES:,

BAR: RAKERBAFRE, FRHRFEABLEIN. LRI LKE
RN TG HE, 2021 FFFFARKHRMERT BAGE S LBAKE, EURFE,
BAVH B BIAFIRT BAIK P EAZ I 1) £RASR, 2022 45 5 AWV R4,
ABFRZMHBTHRTEE, AT BR: 20 A6, 7 A 8 BABLMA 4584 Uik, 42
4 A 8 BT 14%. #RBTHMGOLARAHRKSEFFIA, RMNABT 2022 F
FRATRBARE K ESER, BHBAKERGREE, 2) £ERS, MAETHRE
ARRAAL BB, Wl = s T )R AT R — 2 Z R, 2022Q2 K B KALIBIEAF N4
Frs 48, £/ 1700-2000 AW (R, RAEE ), EN HEB AR DHLEM.
AT X ERLENTEDS, THRERHHE, BROLBMEHNE, ALk
“FRFA" dE, HEFHBAKFH#—F LT,

BRFI A F PR KEHAL T, 2022 T FF G ENA 2 KM@RA, &
A 2022 FIBAFE B £ AE 2023 F RAAREN, M@ AT F A EH P4, 5445 B L.
BAGE ) AR ENRIM AR TH DIREZH. T EIEFIRK, A7 4. BEEL.
b IRIEA, ENEEREEL. HHRE,

R RO ENERATALY. THHEmE|. RUAN#H LK, BT H
B AR % .

wAEATI: BADKECRAIR, HZE BT B

X #HEE BHERBIE Rk, fTRBEFPHA. 1) #=: w77kt
NG Z T, EE R AT R, S EBRIFSAE, O REA A
fR, 2) MILRE: REFL e K ABRT AL, #—F MR B BT RILK,
TmAEZBA F &, RANPIE AT ILE A6 4k FERE, 2022 FFAZTR AR,

ERETHHhiTLkERRKE, BFITFKBERKER. 23ECEHARE, wApCt
AN “BTIH” AR, MBI AR, ALaBAS L ERS LB TFRTNE, mEh
AHEJE RGBT Y, 2025 FKREERELET HIALEL LT, R Rk, MEw
B YEARPLIC HUFIARAT, AR 96 B A AR, Bk A W HARY R koh £ 200,
YR W S5 H PR AT T RIEK &

BREBC BN AZEE TR K EEAS, B RS, LiEALh At is,

KR o AT LT T I, RAHAAE LKA,
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47 SB35 A 4R, [7) IR2E S5

SRS BORIESH A AT kAR, KERFRHFAY

BRAPTR S, KEKMT LA PRk 0, AR, RRA. BdHFALEHR
#H, AABLEGHREZFEKR. RO RARLY, ZREK T F B AR TR FER
B, A it R E SAAT LR, BR M BUTS ST e KB RN, ok E
I E B FETIG R, SALRRAR B KB K, AL YRR S, KREAEITLE
Je K3 R At H,

KELFREANZCHT, BoREE BB R., Q67 L AFIR, #HE.
MEF ST, FAdh R K, 225 FRE, HoBERER FUREME., O 4
T G R B 245 2 K B B AT LAMARK, KIERAE, FERERGOMBAKP A HITLX
Y, B BARARE A AR E AL ik g, TAREIE S Ofk (8) &: BT
KAMAGEASEM AL, AV KREEEZILN T Z, TEMATH TSP AL,
48 HAEARUARAL; F BAE SR AR K a5 3, 2020 4K B 4 bk SHLT HAAELA
2.1 127L, 2025 4538 3) 321270, &K B F B A AL 35MPalll B4 £, 70Mpalll
VABC IV Bl A AR K, sl 15, @mE: BF AT &EmESS
YEAFMK, ZHGPRFRA, REMESEH R FNF MAE T, EEsERAM
AR, REBRTR G GHE 45%, HOREQAEGEN. mEWNF G BRI T, &
HFE R REZOERTR.

BHFH T G E R 3T, R EIREAE] Aeik A By, R R F EA ik 5
A, GGII TR 2023 457 3 MAAH b AT L MUARAS A 230 12T, 2025 473X 700 127T.
O AR Z %A FECV LSRRI, EEEMLE L ALIL 60%, THERER
B EA, @i ERA R RZATIEE EIL 60%+, KEAE T0kW AT &3 ST L
ARFZIE I, 2R XEMAHD & AR T, B34 F TR, A TR
) AR F LR M, RAVA A Rk &b b £ WO R ATUR G S R AR ©
TEANA B R GRS R R B, 2020 SR EAUE FALE 90%+, 12 FAT AR
A F 7= A An B, kBRI FIRK, A BRI R &KX T 'F R ET RAALRL
BINAEFELEERE AL LR EFTE, WINEMHAREL. WRRFHSHS, B 6
A B e ik ARy, TR E AR,

BREW: REMH AR T TR, RNAFHATIERA ARGk F
ARETE, EAHKBIIRE, BKEREBE . AR TARY. BLBRA. 14
W, IR, BAHEMNE.

ReR7: BR&bFTEFRENE . B &R FARATAL . A a e = ik
HARRETY. AT ELmE). BIRT HEEMmE%,

MBAFATIL: FRAGAAT THREZTRE
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

HZEMBAELARELENE, RREFERE. 02016-2019 FEHRAEAL
T HHAE CAGR £ 18.05%; K EHBA LA TR, 1238k &bk, 2015-2019 5 CAGR
i 35.01%, & & TRHRMEMTAT LR I AWk, QAL E —X4EE, KEM
BAXBERBIK, ARRAKEZN, FEZ L3 &M 2023 F&EMEALAT L
HALA 215 %] 197 1274, 2019-2023 £ CAGR & 17.6%.

MBRAXATLBAIKF R E, KESLFHEAI. OF AMERL LEHRZEH
FRAbdk, ARk R RIRAREE GLR. k. AANFMEIES ZAF) FExIT
AR (LR ERFIM ZRITLAF) ARE; QVENL T IR o Rt d b -Lim A
HHRIRABAVE S, R, KB RLAF ) LA R T FLITE 0% L. OEAMLE
ARAT LA KA, KT T RZ O KiZFotiN, T AL ALEALT Ak oy brig £ &

WA AR A LMEAN LA SR AKX RE4F, ARKBAZA, 2T
B FAHHE.

R ATk 355 R, )b BT RATH .

BREE& KAR BFEFL, Bikasie Ndm Lk

RREE)FFARBIER R AL KEET HRKZHE, £ h Z KR FFIRG i
TE2MH, TZRANETHF SRS THAGEPEZREE, BAREFFIREERE
R BAER X&KL, b AL 5 E AR R B R AL AR A KRS, ¥
TR BEE R 6) FFARBAE B IR & A

FFRKAER BREE F0, BAERET AEZETHERRA. 7 E ALY £
RAWE = 8 E~TAER, TR 12T KAL A ORFEE G, (RAKY i
P12 EFRAERGE TS, KRB SR IRIERE, mik&EER AR e bt —
IR, 12 T EA| 69 EE R X & VA dh BALE A E R E XS R ERIEY; RERMEFFHRAE
G E ik, RATAAHE AR ABEIRIENEET AR LA T A,

B FEKAEE B R BBAE,, & 8 T4 80%ELK AL 12T ELPAEFEEA,
KAEEHE AR TRATH., I EBCEZEmIIr. FaAaT L, PIRES. AP TR

0w

ReRT: Tty FRERBAT, REFAHE Z AT,

4, WHUELSBSE BRI RIZE L
Z—F1: Q3 LEHLTH, 2RALEEFEAN
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

LG HEEARE, MATLRER ZRHEEE: LRPSEK. 7 FRXTAHA,
2022 AT = F B8] FIE L BN 591.6 1250, BT 33.0%, V384A)iE 36.0 12
L, RIBTE 71.4%. 4=3F 3484418 30.5 120, Rl TFHE 73.3%, =FF TiidfF T
B, R A 4k, 28] @Rl , 3 Q3 FILE L EIKA 190.9 127,
Rl TR 8.1%, Va84418 9.6 1274, FIWTHE 61.4%. 2022Q3 vARAT b & A 4800
BP KR, EAATIIG R S5 E, CME Fit 10 A 38048 2 R b+13%, A RER = BUR
AN A RBORAE, MMM, BB R R MRARANE S, 8] Gk B

=
PES

S

o
N

BRAENH =, BAKTA BARKE S 2022 FA77 = F N8 4 E AR 22.8%,
B FL T4 4.5pct, 452 3F)F 6.4%, R TFHE 83pct, HRAVFIBT LA F T4 1224
WAl FoifpiE 5 £ It VA RHUARHCOR 55 . 3% 5%, 2022 BT = 50 8) 218 3% A & 16.6%,
Rl HedR At 3.8pct, 3o 44 /% 32/BR R/ 4 3% A Z o R A 7.5%/3.2%0/7.7%/-1.8%, ) Hb &
3 1.7/1.0/2.7/-1.6pct, FFEIEN . B8 FZBELERFRGKT. Q3 ARMM M A Anifis
TFLEE A, A5 FEERA B RRE

B ERCEANARIRA —KTE, HL2EFRAH. TREE: 2022 LFF05F L
B IR = R g, £ 76 ek, ZAEATETHEAAZASwbEE, KRES 0
BE R T0%. 2022 BT =F B8] FIEIMEIN 259 1270, R KRIE 44%, & BN
BRI E 44%, BIFRMCEASLILE, RABLE—KT &L, KN 2023 F 3] it
BN ERIFRZHERK, &SRR LA E 50%A L, HEEPATLEAN. E84
A E . BIRL. Bt Rtgia-F A8, TR LHATLAES,

BATM E IR E: F BRI AAT L T #E KRB R b) T, RAVAENS)
2022-2024 F)aFA&F) RN A 53 (J&4E 65) /69 (JafE 74) /85 (/&4 91) 1270, B E
2023 42 A 10 BAKEBEM*T A PE 581 4 26/20/17 42, 4#4F “FEN” FA.

REeRw: AT RIS, BT 5 %%, @apfusb i RATM; RN
ek LR,

oh B BRALEEARRIF L L S, RALA 6 IR RBALAES LK & &S TAT R
PP E

M 2 A48, DIABMEARTEAIEL, N RALH 6 I XE A
%A, FIBE 8 AR K /£ 2023Q2 I HEA &,

SERE TR ERE TR, HBNLE N T EREE—, AERICEIEEREE
Zd & KA)4 LPE 3] . #&£E AIXTRON 23] vA & H A Nuflare 2~ 8) Ff 287, {2E 5%,
KGR E AL, Nuflare F A A AL EE, LPE F/7544 30 &, FHEAAR,
AIXTRON & FiX &AM P B fT R TSN E A4, B Tk B 7 4619
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73 BB 32 R [7) T i[E %

A, B A A BRI A IR G (2 % E, BT A 150A, T 48 350-400 K ) I
B Z AR, 2022 8 MR & T R AR N H—

BIAEA RN RIMER G, KIGHEARE P &8 A, LR A 6937 7= 5o ( R &,
54 150D, =48 600-650 ) A AR MK IE, AIMEF . EF
5 @ BT ERARAY, 53R REAML, RELE TG 70%, £ HiE
AREEMGIE 30%0A B, A8 TR E 48 Z A 6/8 <+ R Z 09tk &, VAR E B ALK
JE eI IR

8 FTBACAAT R A 2023Q2 I IEE, B EIAMRERZ T BHEAR. 23] 2017
FIhbRRACEE A By, B AT L E I 6 &~ ahikFoah b 277, B T 5K P o) EAF R,
2020 F 2 8 TARA AL, L —F9HFL, RAE KBTI 8 &£+ N A
featah ik, TR T 6 %13 8 Tay AfREEN, FHNETIALRGFL, WA
Hae s h 6 KTanhAad, SF_FEFENIMEAES. NE ZAKS. K. £

AR, WRIR & B h EA T, B AIFOURE, AR ERETUAEI 6 £
8Tk, A4 G, N LHEEP AMARBER, 2022 F-2025 FHm e d iR
BEBRACEEAT R AT MK T 23 7 B . Fdbsh, 8 it RIET AN ERF T 40T H 6%
FoA B F A LA BRALEEAT R T R, RATTRIH B AE T A R A A 8] B =R,
K 4.

TR ERAPR: AREELAHENBGE —tK, F XL FFREE
KE, H= di?éiiafdﬂ:%%ﬁﬁﬂ""%‘W%ﬁﬁﬁﬁi%/ﬁiﬂﬂéﬁ33 zi—;-z EAVEFFNF) 2022-
2024 fHﬁ VAEEAEF)IE ) 30.22/40.18/48.19 127, A ZE 2023 52 A 10 B RN 2
PE 4 30/22/19 4%, 3 “EN” R4,
KR #ouds e RATH.

BAHBM: KEZBLEH12GW #EZITE, A5XAT HIT HFNE BAFAH

B Z A DREANE, AT E) B ARG 1B R AT CGRE R AR,
PG A R ) 3E 1.2GW HIT ®.ie 4 = 4%,.

K=FA BB 1.2GW RLiTH, HIT H#EAFY FHELA K. Z L5 2022 4 12
F 25 BAERE B LT R EARBUTEE TR BT, X SGW F M4 vk 5G
HEIRA, BAK 251270, S5GW A F LI TF 2024 4 12 A a1 &3 & mIFEX
HE., RREY, BABMRE=Z A AR £ HIT S F4&, Fih 0.6GW/E, &
it 1.2GW, 238 T SGW B AR L0 5sGHEL) RA .

RN % BT HBNL BTG, BLETEALZRERAN T ER, HITHA LL
AR B A B TR TY =8, A5 B8RRI By, FEA A
KY FTHFFREMYE, FATERE, AFHAAZREFS . RNAHH L
HHAR B R A F RGN E B TF AR IR ST RGBS ARRAF T aH
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A7 AL SR 4R ) IR =L

SES gO0OCHOW SECURITIES

7

J&, FARE) Tik4F HIT &L E, FlmeRR—H 1.2GW A= 48GW ¥k L %
MEABEREGENE ., B HIT HHEAZ Z A AR, LgEE. BRAM. LETEK.
JE AL ALK 24GW TR E , REBITA L B AR F KRG T i S ., RAA
H A FFRY T & LB E T KA AR AR, GBI &R A 7 @& S KA
B, mA K AN T A THRAL BARRG, BEELITER—FRA NG T EE,

REF LRI it HIT ATy ZRE, ZBAREHTERM. B HIT ¥4
EEMLEL 41CT/IGW, A 2023-2024 4R34 E ZANK. B Z RIS~ hnik
IAREE B, HIT K E49% GW AT 1K E 3-3.5 1270, &AM 2024 F2 4
¥ GW R FK A LIEAREY 31070, HolF W FIIEA 0.14 7T, WA E KL H
25, RS EA B EmFTEANE L, Bk HIT § %R (A2 LE ). &
A3+ 2023 “F HIT & = 60-80GW, % J&3& 4 Ity 80% T & F & HIT X &M1EE 3.51¢
FIGW, Tt 2023 538 4 # 4 HIT X &3iT 4R F 168-224 12T,

BATRRHEFIRL: A8 A HIT BLk&ERLZHET HIT Wiy >, kM
ZF SRR A B AT K T, R4 2022-2024 4 44 )a F % HE A
9.80/19.13/28.42 127L, #ZE 2023 42 A 10 BAFEIM AT PE 4 69/36/24 12, 4tk

“ENT P,

REA_T: T# HITY = REE, 3 dek RET.

Rarsg: 2022 S UGB, AR EELALFHETEAHH

B NG KA 2022 FE L TG AN

2022 b4k HIRTE, A RERRFNBIEI. (1) 238 it 2022 F)28%
F)iE 6.9-7.1 1274, B HIGK 87%-92%, JaE4FE FA240Hh 7.0 /27T, Rl K 89%;
FedE 284 A 6.7-6.9 1270, RIHIEK 107%- 112%, 4edf)3844)E P 124h 6.8 1¢
7, Bl LI K 109%. (2)2022Q4 32 )34 4]iE 2.20-2.37 1270, F K 54%-66%,
IR K 25%-35%; FodE 3844118 2.22-2.4 1270, Fle3g K 84%-99%, ARG K 29%-
39%.

2022Q4 FAITEA E RN &, LGHE K A&k, 5] 2022Q1-Q3 FTEITH 51112
T, QAITEERE P REY FHXNEFHL, —REFEALTEF Q4 BIRMITER AR F
K EFFOY F A RNBATRAEES, NEEF 2023 £y F 3 A%, 10 AiTE4)
B A ZH, RMTE Q4 5T EMA T a1 L EH 5 (R 20107T), 2022 52T
A 70 10705 I BAEFHNAE T IERIBT 5% KB, 28 IR & TR 218 3%,
FATTRI 28] 2023 SF#7 49T F R F pb3g K 30%.

MESTTHEZER 1141070, FATFERA B, A& MEATTHATHRF 114127,
T2 TY LR R &R PACK. RR L2 B I E&ELHT. FT
RSB H O FA MR EAL A 3, AR AMIS R, 428, F51ke) A 3hL-F
Gona). (1) RR: a st R TSNS 2022 F A kL, P37 4972 A& 10 127,
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47 Ak 3R 55 B 4R [7) "E iI'.E Ea

bl f: Foa) JRFAHRETE 1.3 1040 2K &9T%, LPCVD (&23E)K42) i
BRFE F; ctifh: ELBEMAKLT &F 0%+, (2) FF4R: C3RP LB, @ #
W, R GEBRESTIEITE, N8 FFRREAR B L RE LN, CEER&E
AR, KA. BRI EIREF. (3) 428 BT £& 7S AH44 pack &, &h
AL F .

BATREZFPR: A ARG LT IR RIRA], AT L8
2022-2024 “F#)a84FE A 7.0 (RAE 6.5, LA 8%) /10.0 (R{A 9.3, L 8%) /14.0
(R4 12,9, EIA 9%) 12T, B E 2023 52 A 10 BAERM*F A PE % 44/31/22 42,
HF CEN P,

REe3RT: Ty = RATH, #aiekREFL.

HIRBL: TG BAn AN, Q3 LR T T HTM
T ) KA 2022 = F AR

FEREFR ] & 2 403 KAN, Q3 MARIEHME . 2022Q1-Q3 5] FZILE L 19.53
1270, FlH+2.79%, 3+ Q3 4 6.91127L, FlH+8.04%, #8rk EFSF38i A PTass, o
KT T HT, —F @AEE. PERIEH a3 T, 2022 5 1-9 A B A R b A-it37
¥ 19.24GW, Rk 15%, A7kE KRGk —f; H—F @LFRT a4, A3 24
FARKZ R ER A BT T, sbI 4 T4 & 3%, 2022Q3 £ 4hdh K = suit 4T T — 2 A,
oo T R EEMANRIL., B RS A0 A AR E AL R AL T B AR N, a8 K&
PARRF, LERAPSHT, Ao<ETE AR, KZ 2023 F, 9 A 27 B 5] 59

FRy 482 2023 SHER KM, SR8 AMAT 13.2 1270, SbINMEA £ 4hihK = 48
B, E 4% 2023 SF g Fakg Kk,

EA R FHEAAMEESHMBRY, Q3 AAIAF KM TFH. 2022Q1-Q3 »-3) )2
4 AE A 3.34 1270, FlH-16.56%, % Q3 4 0.91127T, FH-59.38%, #)iHs% K&
1&F 3. 2022Q1-Q3 444 4 F) & A 17.56%, F)rb-3.49pct; 2022Q3 24 13.50%,
Flb-21.65pct, Q3 & A)fk A KtaTFid. 1) £4]5%: 2022Q3 444 £4|% % 25.03%, Fl
Fb-12.10pct, BAR T, HAVAIB 2R 44RO BT, AR = SBRANATEL,
R B B A — 2 = e, BRI — R AR A T R AR 2) A dk: 2022Q3
28] 5% ) & 11.50%, ) te+2.17pct, 345 & 8 22 BRE Fo 4 3F R & 4R ) 140,17
+0.77. +1.13 #2+0.10pct. 3) 2022Q3 M AMME K h4 4k 5 % 1432 7 7L, 2021Q3 % 9372
B, KT, sBAKEZEARKR@A.

HERHAREXZIEFRRK, FEADFEmAITFRETNE., 28 EXH R
ARB AP RBGE L, BBIFARTHHFEMAER, RHITFRAERLRKR. 1) A
&) KR T 4Rk Rak, frond) Geprafyaes %mzms@ﬁ 2R, EATTUE [

b 34K 104GW, 6.X A3 b5k 81%. shdl, EAFik 6,48  F 4K 50 £,
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A7 AL SR 4R ) IR =L

SES gO0OCHOW SECURITIES

7

IE R FILF AR, ARATE RATIKR, 2 8) 3k 2 T RBA R, EEHARERRKIETHE,
2) AR E—RA DI IKEFTRES L, NEFRTIHTRFEY K. 2021
S RI A K F E AR A& R AhAK, TR 2023 53k 5 4 A 16.3 1250; 2022
R B S AR fh K, T 2026 34 F F 5 4E 15.35 10T, 8] EA E4hEK. R
K. HHARE TR, RHHFEHSEET.

BAFRRN G FPE: £ R BAK-FEIH P TE, RAEE 2022-2024 4,2 3)
Ja£E 4 A E TR 55 A 5.42. 8.79 = 11.98 /2L (JR1A 6.84. 9.04 #= 12.70 127T.) , #,
Z 2023 4 2 A 10 BIKEIRANRT B PE 8| 4 37/23/17 45, # 83| 8) B 7 dbtk ik i
K, KIpF T4 RRE R, $HIH “EN A,

REeRT: RO EAERATAL, TH5EFmpl, RN LKS,

FELEA: Q3 A HE A 126%, FFABIINGEKEH

FF A5 HE 2022 = F 4R, 2022 SFAT = 5 E) S ILE Ak BN 19.90 12T,
Fle3g K 34.64%, VaH4A)iE 2.75 1270, FlIEK 128.12%; $=FF FNE LK
A 7.66 1270, FFH3gK 31.68%, Ja#44)18 1.19 1070, FlHIgK 125.81%. »3) ik
LA L TR, AT .

Q3 Ja&4 AR X3 126%, FFRBRANZHERAEH. 2022 # Q3 28] &
IE L EPN 171270, FIEK 32%, IRLIEK 29%, J34E-4FEF Lig K 126%,
IRpLIE K 56%, HAOTHT. N8 bEHS Hiitk, T 24 ESREERIFBELR
BER, 28] et A g UL, BE 2022 =5 E R, &) EFiTEM0H, AF
Fif 1.6 1270, FliZF 44%, 45 13.21270, FIHIRFT 43%. HRATVAA FFHREER
T HE RER, A& FRHs ey, KRN LA BRESREK.

HUALH L B S G384k, FVE R K4 EAT, 2022 437 = 5 5] 4 & 24 % 28.8%,
Flte4R A 3.8pct, 44 44| % 13.8%, Flrbi2sf 5.7pct. % A%, 2022 77 =5 FE)
e A& 124%, Flwb T 30pct, HFA5E/EEIFLIMESRAES>AH
4.7%/3.6%/2.9%/1.2%, ) bt T f4 1.1/0.6/1.0/0.3pct. 23] B A4 ) 4T, T2 A HEAHF
FF AR b R A HUARROE P B R AT A A RARHE MBS, ARAAER LA
R HA P

FFRE RFHERRMEHAEET, REHEFFRIATFTR, FFRLEm Rt
BARELZ, BARY BEEARE, B SCEME, Z&HFFREEHTIHFR
FEFHREE . 2022 Fo0E) EFRAUR T AT 4 100 10 E4: OF T
Ko N BRI EFFREEMEE. BT AT LS 4%, 2 2022 F4035k7 9
ML 470 1270; QA5 WITFRFMF—REA 12 FF5 2048, LAHEMBIME,
BE2HART ) 2001270, 2021 F008) FFARABRIMNAR 5T, 2HMHFUL 1%, MK
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47 Ak 3R 55 B 4R [7) T i[E E

KRS . e BT 9 HRAZE 10%, F EFFRXERIRMNFTIHA 8%
F ARk, BORMAH LA FLAN L,

BATFR SRR, AF) LG R KRR, KA1 _LENE 2022-2024 5385 4)E
w4 3.8 (714 3.5) /5.7 (J748 5.3) /7.5 (714 7.3) 12T, R I K 124%/50%/31%,
AE 2023 F 2 A 10 BAEIERMAT A PE # 40/27/21 42, % “HHF” AR

R R FFRIREAT L B Hk s, BAGA TIRREE, B P 7 sk 48 K,

ATAH: 2022 SFLRHRIERK, 47 SK LB R B HIHTE0it %k

A a8 KA 2022 FA LTINS 8] T AR BOSK £ EH AN . @4y
JEHEEERE, 28 1.510ET ( REH),

2022 SFAGAEEHK, Q4 BFH ARSI, (1) 28 Fit 2022 F)a84 418 %
4.5-5.54250, BIHIEK 91%-134%, A4 5.0 1270, Fl+113%; 4odE)a8:45)0E % 4.2-
524250, FIHIEK 155%-216%, T1E 4.71270, FlH+186%, RATTRH B ZATH A £
1.4 1270, BIFRRAY AT R &oh g 4= dE 4 A8 49 6.1 1270, FlHb+138%. (2)2022Q4 %
F a4 A8 0.7-1.7 1070, BT AHE, K-49%ZE+23%, FIE 121070, FRik-
13%; 4=dF)28%4)0E 0.6-1.6 12T, Rl T A, H-53%E+20%, F14 1.1 12T,
FH-16%, HEMTUT ZEZEEH Ak, ARG T R F3h.

K SK A& Fnd) K¥E, FIFEsrTiiak. 2023 5 1 A 18 BHALT ik BOSK £
BN SAEM R EEIREITE, 28 1.5LET (REH), ARTH
10.1 1274, BOSK # SK Awig# & HiX L6942 a) , AL % BOSK 424 A BAL,
BN AT G S A A58 S, (1) BANTER S B 2022 AT = F F N8 #H5iT%
55470, #IMTHE LY 35%, BAVIITASFITAITEY 66 107U, HINTE LI 36%
kA, &% B SK. LG. AESCHEF, 2022-2023 4 SK it X EKM . £8. TEY
EHMAETR Y F 2006Wh, B AT SK A4 K E & _Extik 6L3) /) e X & 47 7 & KA,
AT IRA R ARA B A% 7 SK B8 KHAEZ . (2) AT hmbkishA B 2022 o
B BIRRE P BB AEBIN FT A, ERENIAR, TEAAKMN. £E. BK
F, BResEy @Rz, Ra@RE L) RZ AL %, sbsParad) K47 GDR
EREA R ST BT ek b B A,

fhfeda i K&, MTAZASSH. (1) KEE®RRKE: ZAMHET NG
FAL A EAL 4680 9 KA AR, FIRPRFHAgst, FERAFIEETH, T
895 B, BN B AT LT T HARME, L5 F 46 £ 5 XK E A @ kees
R T KB SEX R, (2) BIRRBEERG: AL AR, MR ETAIRRK

BRIRE, B HARIEIRR I 4 1000-2000 K, #o k54T & 09 I8 SRR B A AT
AFZ R KT 5000 %, EAE 7000-12000 KZ 3, AR & ZALT 6 5RIA .
BAMEZFORR: FEEEFTn, KA TIANSE 2022-2024 SF)a4834)18 %
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73 BB 32 R [7) T i[E %

5.0 (AT1E 5.9, T 15%) /7.6 (#1414 9.8, T 22%) /9.9 (A[A 13.7, T 28%) 1
7, RE 202352 A 10 AAEENT A PE A 38/23/16 4%, 4 “FEA” FA

Re7: Taak] ¥ = RAMRY, £4845 540,

RBBAY: Q3 4AHF 1+36%, AFIiTEREMH

Q3 13 FSF) AR 1+36%, EFITEMHBIBREEEK: TABWAATLLR, TA
R AT, ) g Kitik, 2022 Fal =FE R ELERAN 711 1270, Rt
28.7%, JAEAFE 15.0 120, FIHEH 30.5%. E=FF N3G FITLERN 2551
T, FIFIRIT 37.3%, 138541 5.1 1070, FIRRF 36.0%, SBAKKAVTAL, KA1H) o
F T AT AL, daE & REH R, LGN EH. BRE 2022 F=
FER, NE)AF fifitd 1431270, RIWRA 55%, £FiTE40H, ks8R H
A

BAVKF RIFAEE, ARABA EATENE: 2022 07 = F F 08 45 A% 34.3%,
) B T 78 2.3pct, 48 & 4 A1 K 21.3%, F) bR F 0.4pct; B8] 55 A & 6.8%, F) Fo T 4 5.4pct,
HP A /B BRI 5 R E R A 4.3%/3.9%/3.3%/-4.7%, R b 59-0.7/-0.5/-0.2/-
4.0pct. EMFIBTAE) LA ER L TAT, T2 A4 THREREREN, FEF) MR
G AR T AR RGHSE, TEAARTRMATRRFULLLE, RE2AR, &
S| ANARA EATEI: OQ3 VARMMMAEIFLE TAT, ¥R FRILELF5%; 02022
EFFERAF RN FE TS BIRE R RERE DRI, IR IR A Rk —
KAEH, B4 A EeWIKEE ATt —F R, A 2L iashAliRE,

29 FARMHRRRA, B “DRAHER” WERBIh: 2021 F9 A, Kk
WP AE R R ARIEF 25 10T 4F 7= 10 BobdL  F b A — LR B, 2025 4
AR L. ok, RERFEERILA 251005 BITER R IAF /G, AR = e
B4 ot 400 vh, BT AR SR 1400 v, A A AR 18000 vk, 2022 5F 5 A, AR#&H#HT

B R IAFH 58 AR, 429 S AMAT R B AR BB R T X AR, B “h AT REIR
m&%ww,ﬁﬁhm%:&k@%o

BARE BZFIRR: F R TR & RBATH T, RATE TEEES &,
£ 2022-2024 SFE)JAEAEALETRR A 22 (RAE 23) 27 (44F) /35 (4dF) 1n, &
£ 2023 %2 A 10 B WA R PE 4 15/12/9 4%, 48 “FEN” FA.

KRR T AN RIS, R L3, #7546 R AT,

MEETF: Q3 LHGHARE, REFERAPTAS KRPLE

F: O KA 2022 £ 2FR. QN3 XA BRYBEE.

WORAT W F R, 3 A FIK3) Q3 AR BL1E.2022Q1-Q3 3] ZILE I 6.53
12T, FH-7.58%, HF Q3 ZIFT LUK 2.44 1250, F+1.72%, ARG, 2
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473 SR 53 B4R 2 E i[E =

3 Q3 BAPNEA FRNRGHHEK, TEZ Q3 ARMABEARSE, RAHTAFREILE
F#em, FRELRFRFEIKE, W TARFERAMLS R LT AERRER S, T
BERBFLIIR, Hoh T HRIER RA T RO ERER, 25 %A, bFo8 PR E
B =a T E R AT, EATLERTEFRTT, RINFAE Q3 ABXKINF A
H—FTFTE; SHEIEH RGBT G E KRR Z N, R T PR F
ME Z %k s, LEAFRWE RS T RFLET K, RMNAIBRIILEILT R38R, &
PRE, 9 AW PMI CEFEARAEZ £, 55501, AR LIZFRTRIE, Eng
HEHR T E RARBESF, RTINS Q4 MAGHEA PR L IR E.

LA RBA ThEMTEARRA, Q3 FFIFRARLER L EKF. 2022Q1-Q3 23
FIAEAAE 3.87 14T, FIH-16.25%, H+ Q3 FEI)AFAF)E 1.39 12T, Flik-
15.32%, Q3 #iEs#4k 4K /E, 2022Q1-Q3 452 F A% 4 60.92%, AALI L E, Rk
5%muﬁﬂﬁ%mﬁﬁﬂ*&T' OEA3%: 2022Q1-Q3 45 241X A 78.94%,
Fl-1.72pct, &4 FonE M, FRWIKEHRKTER 2%, LM &4
#It; @F Ak 2022Q1-Q3 &) HA A & A 14.77%, Flrb+1.11pct, HF4E. &
2. R W5 R E 5 AR H+0.86. +1.34. +1.92. -3.01pct, 45E. T, HLFA
FRI T B RN MKARFLEY L, FRFLEE M, (2N TR, ME5FAEX
P THREEZAEIAKRBIR. ORNZFEES] 2022 Q1-Q3 A& L FFIHE A 382 7
L, 2021 Q1-Q3 5L 3170 7 /L, L—FARE# AT 2022Q1-Q3 & F|/K-F.

BAHBF R E e, APFAE) T RIL . 10 A 27 B8 LA BAGHHFEL, W
T RAE IR ZHF 219.00 7 AL (B RIKT 17520 7 L), BRI T 6t FEA
A 102 A, OMNEEZ®EA, B35 202249 A 30 8 7 TE4 610 A4 16.72%,
ﬁ£$mﬁﬁﬁﬁﬁr'®Mﬁmﬁiﬁ FEFENIFEE. HRE AN BASHR
AR, AH—ERBERETFALEETT, AR —ER T, QXS @, 5 H0nd
Edm b MBS a@é@%ifﬁaﬁﬁﬁk&)\iﬂﬂﬁiirﬂ INEEEE S
EWHHEAEAFSH A.B.C, VLEAF A A, GARIZTIHSVA 2022 525 LN
H AR A KA, 2023/2024/2025 B AL BN A A IS K FE TIKT 50%/100%/150%; NSA
B HE A, IR R SRS A AR5 H AL B+, B, C. D AAA4K. HRIE
X%iffﬁw?kwaﬁéﬁmm P 8] B B ATARKC A, ) B 45 AN A G B AL A AT

S E, F IR LA RIF A A S, R A At R B 4 REOR, 8
43% KB AR R e £ A B 6.

BAIFR L ZFIREK: FEIEFEH R, RN 2022-2024 F3) )34 4)iH
A A 531, 7.60 = 10.14 1270 (JRIE 6.51. 9.29 F= 12.67 14T ), Ak 2023 4 2
A 10 B IRt 3h A PE 4 63, 44 F2 33 4%, 4EH “EN” R

REeRT: BAVS THF, 3o/ LR RATN, E5mplF

KNAE: BFRNEANAESAFATLTAAES, g RRAZHEEK
23 / 34

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R



17 b 5E AR [7) IR2E S5

B NE A A 2022 FLHTRE.

FHF R AT FATLTATES, 2022 FLFERAZHEEK: 2022 A8 I3
4 A 4.50-5.20 1270, F+106.20%-138.27%, 2022 452 4= 3E 5 28440 3.85-
4551270, F)H+98.97%-135.15%, AAMESTH. 2022 Foa) bgr ZIRRGK, 4
Feu kA 1) WA AR EAE R G, &x AL TATH AR K, T MR
W E RO R, RATFIBTAR KN F IR W@ K, 2 2022 F b 4 beik 38 KR K IR 3) 7).
2) pritAl BMFIBTE LG E ) XA H XS RIZAT L F AEH R, BHRE; #e
ZIRSHA T Z AR TAF R T, BEEATL, THEREE, THoRAulkSE K E
ZINF F). b, KA EF BT HNKENEL, THHE TN,

SEEA, 2022Q4 A8 FIAEAEA)E 1.25-1.95 12T, F+40.32%-119.21%,
2022Q4 EIAedE S )3E4F1E 1.23-1.93 1270, B H+50.55%-136.13%, Q4 Jb£k3E 4z e
WG KA, MR A AL, RAVIEN EZE A Q4 FLF MK B FIRS A K14 AP 3K .

AL FRL EHE B RAKE, 2023 A8 LGHRLEFZEK: —F5 &, FFRT
W2z jpKkik—F % e TATE A, TRt 2023Q2/Q3 4Tk 46310 R F A A H, 2023 3]
AEREA E ) KA b X BmFHRA LIRS B —F @, ST nEm
H RIS S RAEY. b, B A4 & S BBk R E, RN 2023
FoNE N I ikt K, AAE |, RMNTAT 2022 Fo05) R T RR@ERK—
FAREEA]T 2022 AV ENKF, K 2023 5, ARV KA ZRE, FHamtmxtmix
TR, &PV 2023 £ 8] A R A B ik — TR A

FFRM KBS ERDL, WASRRRZAFRITF: MRERZET &EHE,
oa) b AR DS, B AESNEIR R L S, RKRERFLIT: Ol AR
KALLAAR KT, B&ET & ERA. HEY ROGKM, 2T NRAT GHHALL AL
MXIEY 6-7 4F, wa) BTHEMA B S, F AR MEIT T AKZE ., Q4 ki
B A LB, 2022 FRKM K EAI (AP A EXIS, 2021Q1-Q3 EXIS
Bl A FEA AN B R 2.5 F2 0.7 1270), FREAXN. FHIXFHEE 5@ EE,
RN TEE N, O G LRAF A —K= 5 CP12, HREAE T Emdifst &, A
PR TIZ MR, @bsl, 2019 F03] M3k STI, RIEH AOT L5y dh
R A MARIR, A ERAH ZRKE X,

BAFRNEZIRE: AT ME, KA 2022-2024 500 5] V3845518 TR0
53 H 4.85. 9.02 F2 13.70 /27T (JRAE 5.59. 8.95 F= 13.25 127 ), A1k 2023 %2 A 10
BR324 PE 4 57/31/20 4%, 453 “FE A7 R4,

REERF: FFHRATLZFRATH, e~ Lt & RATAH .

FHRAHC T RAR AT, LG T IHTH
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47 Ak 3R 55 B 4R D, REUESS

B4 NE A A 2022 FLHTRE.

T ik AT, 2022 FRNSHAB T HA: 2022 £ 5] FIE LKA 16.50-17.20
17T, FIH+118%-127%, AT %4, HF Q4 TN 6.58-7.28 12T, FlHb+71%-
90%, 4 FHRIGK. 2022 FAFPAHE KRR, TEANNEFITEAR, K&
& AT, Gk F, 8] f£ PECVD R &ATISAT AL 1,3k oAz A2 B), &A1 $| B PECVD sk
$EAHRIGK, AN RAIE K T ERR (2022Q1-Q3 A3 PECVD M H1b#y
90% ). #tft, ALD&SACVD Amig 30k, BRFHNKEUER, FIAEAH 8] TTak—Z a9l
NRE. BE 2022Q3 R, 8] &R ffkfef K4 AL 2] 9.22 F2 20.90 12T, 4 AR
¥ K 107%F 114%. % B2 S F) fATAAA FULEIR, KAVA B8] £ FITE ZIKE
RA, EFITR AR, B—F I 5 R vh 2022H1 3038 A ), Kb B & 9.31 1278,
EARIE 59.56%, KIHH RPN &, MEEEITEmEAINLN, 2023 F404
g E AL FHak K,

VaE AR R 4-5 453K, JodbaE4F % F l+21pet: 2022 A5 LI )aE 4
F1i8 3.30-4.00 12T, ) Fb+382%-484%; B 4=dE 344418 1.60-1.90 1270, F)3gim
24222480 BT AR, EFFERA, 2022Q4 25 JAEFEFIE A 0.93-1.63 1270, F
Fe+779%-1444%; A4=dE )384F)i8 4 4823-7823 7 7L, FI3ghn 1.07-137 4074, 25 A
B FOWGETE bAoA, 2022 8] V3B A R A de AR 3B A F 5R) A
21.66%%= 10.39%, 53| B Hb+12.63pct #2+21.20pct, & A58 H Ki@dRF. KA1 WX —
7% T8 PR B AR R BN AR TR, FHENE A —Z LK R
B AR AR E T, ARFRRENTHNER S, #—FRZEHE,
S, MEEFMEH TR S, AR E B, FHRACLHTEK. H—F @, MEIK
ANHAEIE K, RATFIB 2022 SFHA 10 3% B R AA T T, $t—F3g R H =0,

BRBHERELRAZS, FREREFEITFRKEN: 2022 4 10 A &) LA K
POHNFE, T 280 7R (A EERAK221%), KT RAHEE] 513 4 (246
&% HSHARAR ), 42022 £+ KT (4677 4) HEE, RBEAH
R LB EE G 76%, T ILSbRBTEEE A T2, RRIBAGEINT A ZIF 3 A
I, A BN E) A B At R EEARGE, AT NS PR,

HABJBRRREEED ZREA, N8 ERE PECVD T X FAHWR N,
SACVD&ALD &35 BAF = kLR, RKZRRBITH. 1) PECVD: 238458 =
b, EEAT & FIRAKEIL, A3 PECVD C.4®E 2154 . DRAM 44, FLASH 7
BABARD EBAAREE, £ 14nm A 10nm VA T4 2AMEAE P & LIE, [
EFEPIEIRA L, AL HikIEK; 2) SACVD: AT 45-10nm A4EH L, %
R THERAERAALY, 28] F ik R W TE, 2020 FARE P BIENE Heik
¥, REARNKENE; 3) ALD: REAAETE&ENMEEZEMS, HAKRSRE,
8] %, 523 PE-ALD = % 4b., F&F# B Thermal-ALD, IPO Z:4%7R B 4%58) /) KAAL =
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47 Ak 3R 55 B 4R D, REEUESS

Ltz

BAFR 5IZFGREK: # BI0NE) £ F TR, KSR AT, KA1LEA 2022-
2024 4223 & WA TRM 2 5] A 16.90. 23.95 F2 32.06 1274 (RAE 1521, 22.33 #= 30.87
L), HATTAART BB A PS 4514 19, 13 4= 10 45, A& ZE 2023 42 A 10 B w{as R
PE 781 21 1447 1048, 23 KM AR E, H4F AN A,

REeRF: ah B AT LTHE. ZEARNLF,

HimER CMPEE&REELSFARE, HEBLTHRL
B4 NG R A 2022 S TRE

CMP & & &E AR S &t B FAR BAE, 2022 FhAFHEEK: 2022 4523
S P& LN 15.30-16.95 1270, [l H+90%-111%; 2+ Q4 HLE ik 3.97-5.62 12
s Rl H+529%-115%., 2022 S 8] iK% iE 4 5k K, Hou T CMP R &£ FiTH
AR, BMEEIRSG&WE FAF L FRAFZINREIERK, 1) CMP &4 2021 F R
AR BB T 0L CMP 54 69 &, MATEEAIBN, BKRASH KIS K 6947w Ik
NA. 2) RERS: MAEEEITHENEG HIE M, BMNPIB LRSS RILT ikl
K. 3) A AL LEAMNKEAT, RIFERKRAE T RMEITE, RANFIBTREIA FIAL
Pedg K B Rk, 2022H1 8] F454T #4815 %) 20.19 125T, B H+133%. £ E 2022Q3
K, 8 AR fi kA5 5 A 10.64 F= 22.54 1270, o F14% 2021 4R 38 K 37%F= 53%,
BN E) BT AR, PR 2023 Sk Gt 4 ik g K.

BAK-P it R A, 2022 F A HERARTIHTH: 2022 F058) LI )2E441E 4.37-
5.17 1270, ] Bt +120%-161%; 3+ Q4 5 I )3 &4 4 0.94-1.74 1270, F) H+88%-248%.
2022 48] 2P AaAE )3 B4 )i 3.42-4.00 1250, ) H+200%-251%. #0A b T4 & 45
FARAITTF, 2022 5] 2EE A R Fade b 3B A R 55 ) 29.6%F= 23.0%, 4 A
] te+4.9pct #2+8.8pct, ZAIK-TFARRA. RLRE, —F @ AL T8 Fams ki,
CMP X &2 MNHA TR A IARIE R A, B &EA49E RS LGtk ilE, BHhLE
ARRFWRI. B —Fd, HAERBUL TR A ENR TR, st—FiKshns) BAKF
#It.

CMP #&E&HFGEY RS, ERHF&MEFLELSITFRKTE. 25 £~-E
CMP X&KL BB, BMIBREEIRG&amE A LS, RKEZERREE. 1)
CMP % 4&: 14nm AR P ik, WALt o BK, soha3E) 12 T aiEk—
PR P st BB SRR A, AFf 3 F ARG 12 &AM B ALt XD A)
2) BMRG BE 2022HL R, a8 B P sntpdp e 2 200 &, A3 CMP & 4& & 5t
EBIER, MR LSFALPHLERE. 3) mBAFL: LRIARKEST, FBLERE
P ik, 2022H1 /= 4% €415 %) 50K/ A, ah B BA A& CMP £k RobE, FHRE L
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47 SB35 A 4R, [7) IR2E S5

A, HERAHIER .

BARRNEBRFGPR: #EE N5 BAK-FRI, KAV E) 2022-2024 F )24
HA)EATR S F) A 4.80. 7.93 F= 10.76 12T ( R4 4.67. 7.55 4= 10.21 12T ) , A1k 2023
2 A 10 BBEM*Z3hA PE A 55, 33 f= 25 4%, A Faa & Geomkn, % %
N

Aiefr: FTHRFEAFZTEHR. RERERY A, 357 LA,

SR WHE T SRR E, BAKTFAREA
B4 NG R A 2022 FLGTE,

PR TR F ik A E, 2022 FHRN EIHEIEK: 2022 F4035)
I LN 13.00-14.20 1270, F) Fo+57%-71%; = F Q4 FILE WL 4.03-5.23 1270,
Fl b+43%-185%. AAMSERNFH. 28] 2022 FMAFERZHEEK, i T35
BRI DR (4o LED. ASMF-FR5 ) B I m B34 )5 18 S 3 41 KA T s NFE &
¥R R BT, AR WA & [ An TARIR T SN I iR XS, A 2022Q3 K,
INE) A AT RAR S FIA R 12.87 F2 6.04 1050, 5 A B Hb+51.46%A42+109.75%, ¥iE
EFiTHSK, AiTE S KA b, N8 F B miR kL, AT 2022
FHFEATE PR Y. WILE R EITE b a8 50%. &2 2023 4, 4
FETFIT IS AT, AT ) EBm A BaE 4k Sk KA.

2022 SF-#78 3% Z R K, BAIKF A BRA: 2022 58] FI)IEFF)1E 1.75-
2.10 1270, BlH+126%-171%; H+ Q4 LI)FE5411E 3197-6697 7 7T, [ H+32%-
176%. 2022 4F 52 Ik 384438 1.20-1.50 1270, Fl H+88%-135%; H ¥+ Q4 LI 4=
JE V3 HE 4 A1) 2087-5087 77 76, B Fot16%-183%. 25 VA W 5 45 o A A o ATm
2022 Foa) JaE A Ffede R ES AR5 R A 142%F 9.9%, 4 A Fl tb+4.8pct A=
+2.2pct, B AVKFA BRI, ROV —F B2 E T = e Mics, L4524 A,
B — 7 @ % T AR T 408 5 R R T,

&% ArFi # ik, EAHRHFERNARKEM: 2022512 A 17 8, 24
E XA A EZEXE AR ST FT (1) 300, S MA@k ToAEE
Z KrF. ArFdry. ArF 24 X5 S A 021 4K, 43 A €48 SOC. SOH. SOD /£ 1 #)
iR E R, 8] Offline. I-line. KiF ALE ¥ LIIB4EE, AT HAR T B
BATEHALR b K ME3E K, £ F Lline. KiF BIREFMHEIFT 2 ZAHLE T 6914k
TEZHITH, MAEGRAIRR PN by, BBRITH A8 R R AR MK
). AR R E FEEK, HaE) AR S b AIK, RATHUT 2023 8]
BAHEARREITER PG 5 KEH, TUutF TAT LGk, EF RIS, »
) ATi8 Spin Scrubber ¥ KA LA AL A A, R FIE T HK, 2021 FHEK
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47 SB35 A 4R, [7) IR2E S5

B e 3 1) RKEE R KACF TR, HERA R KA.

BATFR 5K, £ I &) B FIT M0, RAVLEH 2022-2024 75 LN
R A A 13.56. 19.35 A= 27.17 1270, Ak 2023 F 2 A 10 B RN L2 PS 43
A 14, 9Fe 745, AT ZRKME, HHF WH PK,

R T FSMAT LA TR, 3 BAL &S LR ETAIE .

BRES: LEHEXLHH, KT LHFHRSEERFERL

2022 F b SF KRBT, 8 AMARKE T A 50 RRA KSR LB AT
3 it 2022 SF)a845 A1 7.6-8.2 1270, FIHIEK 340%-375%, JAE4F)E Fo4h
7.9 1270, RHIEK 357%. 2022Q4 5 F)aE2FER A A 3.3-3.9 1470, RREK
441%-539%, RIIEK 73%-104%. RFHRE T EZ: (1) &REXSRGHET K, st
ATFLA 2022 AR £ 5T 3000 72, R B 3200 B2 (H ¥ B A 500 52,
I4E 2700 77 B ), 8] 34 3T A R 4k S AR R B ARARAR, 2022Q1 4L~ fiE 2800
T2, 2022Q4 F10F AL 4800 HE (SLATTRH 2022 Uk F AL 4000 HAE ), (2)
EAERFA . Oik&: 2022 F 1-9 AEELFED 32.7%, EHSENGHAHT,
A A8 F 2021 5 £ 0.9pct, £-&F SRMALK ER T FEIRE A, BIKEE
BA. Q&R & 2022 5 1-9 A 24154 43.4%, A48 F 2021 5 L 6.9pct, —F @
HFAME LS dF BHE ZRRARABIKGKIS; B —F @ 2022Q1 TREM 12 £,
A, (3) HAREOE TR F e AHA, Bh R o T = 60K R o) AT E#hik
HTR GG .

AFBRRZHEERKGIA R IKIMEGERERER, FRFLEY ZLR K"k 2022
F 7R, NEEEEE—IF T 4000 AR AR KZ AL, T 2023 T FF4%
7, BT 2023 FZRE T H K 1000 FTAEVA L, BwBRARE 4800 T AR, &K
A3t 2023 SF2R) &, 5534 6000 7~ 2. B AT & 4 R 4R 64 B 4R R AR A AT kAR S
KE, RN, AeRXFEmaidzy, FREER F TR @EMLLE,
BAT &M 36 X LRI EATIMEE, 34 KEAMEEZ ZH LI ANA WA Kb, RTg
R EH O BT FAN 324 L AN LK, ELARXF 30404 8RN L, mE LRI T AT
W A7 K

BAT &t h KT EHR] 52GW, MAXEZEZ @, £REXHEZETKR, BATE GW 44
Rt 34 KARLKALFE 60 ZAE, BP S2GW AR H 3t AR & 6 AF K 3100
HaE, R HAEABARMAG RIS ZFERNEBET, Zaf—g, hifgx
gk, HREERIKIME T G, SR BIFLY RER & f.

MR F AR & 47GW LA E 52GW, RRA B4 LA AR 2022 F 12 A,
B MALX A FT A 3E SGW 48, Tt 2023 45 A X7, A RIAXE Zfeit—F £
PFZE 52GW. B AT Z0 A F 4 21GW, RE 2022 SFah H R E69 10%; B ATHLX
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A7 AL SR 4R ) IR =L

SES cANCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

9 2024 FiL = 52GW, FHEALE S F#ER B R0 10%4E4E. REEEIHT-FAL
EP¥% (BaianbEk, SR mA KT, RILE P RFMER AT LA 7
KA ZAT L RHIE, BEHRTIHFTRIEP MR ), RITAA WA RTAH
PRGRZEEE, THR SN 4 ERE > fALR] 69T bk,

BAFR 5IZFGRE: HATLENE) 2022 F69)aF5FETREA 7.9 12T (R
14 6.5, i 22%), AR 2023-2024 F44)aE5 AR FRME 10.0/14.7 120, BRE
2023 42 A 10 B T{A*TE PE 4 22/18/12X, 43 “FEN” F4A.

REART: Ty = RATRL, # 5ok RATH.

5. 47+ &3 H
HKEE: HREGEHFTEFFK 13GW kMR &, A XREITE

202342 A 10 B, EZMBEETHEE, EFFFFAREMEN. LA, T
B AR F 13GW KR Ae, 49k A B BART, SHNEA QLSRRI FFH. B
JabuFaty K AT H,

FEFFHRZATLN N B GEZREEE, SABRNDIEAHIRELHRALN N
BE R LREE, &G EAF LA ARFIRS, Bh A E P RN, Anik N A A
RFREY, AHB P BATLA)E ERAME.

KREE AR RRIERT B R ARG 120 0 m A #ATE S

2023 42 A 9 B, £REK (300093) A%, 2021 4 6 A& L44#RHR, H
R ReERAR, EHFMBITFAGZET 126GW FRLERE, ZRE F 2022453 A%
RERRER TL, 2T 7 RIEHE A 8 CIELIH &, o8] RITHEfkdh = R
WEHRBEAT, FRXI4ATHe, ARAZTE, N XLFET2EEA 130um
BB AT R T, ARGAR T B B R RN IIE, B&F SN AL, FTHE P TARE
iE.

BR 4.8GW B G HA K OE T RAALZRINFRNEK, A5 KE KEER
mk A AR, BEFREFE, 2T 126W AL 0k FIRERIL 25%, RARBL
AT Rl FA T — RS, R R AR LR AR, A8 R KA AT
CAmEA 130 um AR FE& R A 120um #1478 F 0958, BRARE A8 KR
HBEFAN 120 um AR #ATE >, KRR B AA FALE P f83% £ 622 7 BT
Ao gANEH MR, NE ARG BAFAKIL 100 um AR A,

F kg FOERBIKRERAKE 33.6%, R_AHETHEFSRHRERFT R

202342 A 9 B, RHEGRA T RITMIR, M 2022 FEARE, RIERZFHT
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47 SB35 A 4R, [7) IR2E S5

W -3538, FEERBENEAE] 72.73 100, FlEK 33.6%, FIL2021. 2022 E4:
SIS AT = Bk 2022 FE2 A FILK B 38%, A EAHTE,

¥ERT, 2022 FOEE, PEEFREZIELEAN 1621 1CET, KT H 15%,
EAFES 2%, T ZEFUATHRORE, FEERAT, HERANTHRIZEST 2022
FHEOEFRARNETRET AR T, AT EEMTPHEIXHEANRTTRE,
PHEREAT, £ 2022 &, TORINBEALTHE, FOEITREAGKE WK, F
BEA TR EREMIA, FEEHFF4LLE, PETRRBEARZE ATIER, &0
B Rt iR — 2| AA .

LA, FARIRALsw B 69 KR B 3 S AL, I RABE T LR ALFRFF
W AESN AL, POEREMIRTIEE, 2023 F 7 AT L5 2022 49 63.5 10 E A
MK EFT, T2ATRASRY &, BRI R,

6. /) I E AL

B AHL(688700.SH): X AT GDR H AT LT HFRE AW &k

R AAHE(688T00.SH) K A5 2 F AT GDR 72 #4841 3§ L0 A3 3 5
5P S By W A L e

ooy R BRATHIRNA RN 8] (A T AR “n8)” )Tt B AT HERA R HITRE A
(SIXExchangeRegulationAG) %k T/ &) X AT 2 2 A4 E(GlobalDepositaryReceipts, YA T
B4k “GDR” )F {2 3% 4E 4 X &) P (SIXSwissExchange) £ (VA T ] #k “AKZAT ET”)
AW Ao, FREIEA R S AT E By ) &N 8] RATH) GDR A2 i R Bl St 35
TIEA R HFF LT,

LA M EAF O RN E]) GDR LW g RE R, a8 RREAT LWL E ERET
AAREM, QIR T AKREAT LT 6948 RBLA 35 5 & BAF s e A ST A 48
P& 5 r % (ProspectusOffice ) #93tkifE, /23] 49 L7 Bf MR A 2 HiE AR § PR
KAIN, ZFFRALE— LG TH T, KN Kl oH B FART HELFR FHFS
dAE X TAE, FRIARIER RSB BATIE R E LS, BonT KB THEZERT
R,

FH& K35 (688305.SH): MEEEXARR 6 124, A TFEBBEDRBEIAE L4
REEF

2023 42 A 3 B, FHE345(688305.SH)ILE 2023 & 645 23t . AAT AR F L3l
JR(A B ZTE, R LATH IR ZH TR IEERALTRALATHHAZ, F ik
KEATIR B 53 AT IR K ATAT A 8) B IR 30%, BP RARiE 27953327 7 M.
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47 SB35 A 4R, [7) IR2E S5

REFEEAFRIARD 62, 1oREATHXGLATRAG, 234 CAA TR
I B HAZAURAG GEFIE B, 0.9 ACAA T Z 7L A SHEF X T op S e ad = b K
WA E , 0.96 1CTUA T &5t AR S T B3R B AR & A fe bl P oo iR 8,
1.8 LR FANL IR F 4.

PEEEAH000157.SZ): MHHFPHEIMEL LT

2023 %2 A 5 B, FEREA(000157.SZ) A, 23] #hon-FrFT & F /8 P IR HME
LT, G A SAHLE I S ALY 29 L IR AR K AT M F L HA 69 F BEZ AL 100%
JEAK, Fre AL 35 B4R EFH AT LATRN R ERETE, dmEZIF RSN
HELALET, SWRXHRERE, TR RABGHAFE LT T a], FIREFD A%
WA A RIR A .

Wi A, N8 TEFIHESASB LT LT P&, FESEHLES
ZO| R A A ERIRS LS, B LT R RTAE S, BT ATY
BRALNE) FE B EAE AL & AT AR S A A B AR, IR, 4Rt
HEAELPF G LS BA N b TR,

B £ T 5(688082.SH): #UA 1673.73 77 £ 7LIKH Ninebell 20% B A%

2023 2 A 6 B, B&E EiH(688082.SH)Y M, RIENE) K EKBK6E 2, Hit—
W R EN 8] F AR ARG Z AR By, RANE) F G LR N Folz oY,
&) $vA B A F4 1673.73 77 £ 0% ik Choi Moon-soo. Kang Young-sook #= Choi Ho-yeon

53 HA 49 Ninebell 13%. 5% & 2%, AR ZiEZRE, 28] ¥HA Ninebell 20%
FEAX,

Ninebell & /3] XAERIFGMBAFHEOEZEZMHER. N fERKAEA ACM
RESEARCH, INC. ( “ACMR” ) 34 £ 20%#9 1A, Bb KA R § 4 5 A BEALRZRK,
MR EIER 5.

AR PEAX, 8] G AE5RAL = Ak gk BT s, iG] 5 Lt m d e e 1EX
F, ¥ RS EATLN R0 ), RmRIT L 426554 F) . A Ninebell 2t —45 3%
58] 2 RAER M L EH I ds fo B 49AG M.

(BRI vA EANZE¥k A F Wind %)

7. EESABFERIF
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A7 AL R R () RS

A1: 202341 A 4k PMI 4 50.1% % £ A F 3.1pct A2: 2022 4 12 A 4l B Z 7T TR R E H+9.1%

PMI (%) — R P REAAI LR R (%)
57 50% -
40%
50 30%
20%
5 10% |
OO/D 1 1 1
40 - -10% V
i 20% |
35 -30%
30 1 1 1 1 1 1 1 1 —400/0 -
7 Ak 4 L) 1 A AN A AN AN AS
.—L(j\k\qp\sd\ﬁl()\bv\i{)\q ;\.-LQ\% Q\q Q’LQV '14\ \ q‘ ‘\ ’LQ\\ 10\3 '!9\3 '140\'1 'LQ\C’ '19’1’\
p, T < & Y T R U
HERR: BRGI R, RXIEFFTHT HERR: BRGI R, RXIEFFTH
B4: 2022 5 12 AR RAE45E 64 T4, FlH+35% (435
B3: 2022 F 12 A& WHLUR=E 5.0 7 &, Rl H-11.70%
%)
Fiéﬁ;%ﬁdmﬁﬁﬂ{ﬁ (F&) 2016 2017 2018
] B BE € 95) —1019 2020 —1021
10 - S 50% — 22 = 20229 yoy (%)
9 40% 700,000 ¢ - 200%
§ 30% 600,000 = 181% - 180%
7 - 160%
6 20% 500,000 F L 140%
= 119/“11”9/11
5 10% 400000 131% [ 120%
4 L 100%
0% 300,000 ® e 53% - 80%
i -10% 200,000 83% 750 o %L 60%
“ A j  40%
1 20% 100,000 + W(\ L 200
O NN NN NN NN NN NN NN NN NN NN NN NN _300/0 O _‘-— n | L L L L L L OO/D
2016-03 2017-05 2018-07 2019-09 2020-11 2022-02 1A 2A 38 48 3A 6A 7A 8A 9A 104 114 124
$ERIR: Wind, RZIEAFRI (5 1-2 A%k BAERR: RILE, RRIEFFRIT

HEHE, KA A S AE)

B5: 2022 % 12 ABVEE 1T F 4, Fk-30% (%
N - B6: 2023 5 1 A PAEIHF L 44h, B H-37.2% (F45: ) BF)

15:6)
2015 e 2016 e 2017 == 2018 R,

100, OC._2019 e 2020 2021 2022

80,000

60,000

40,000

20,000

0 2018/02 2018/08 2019/02 2019/08 2020/02 2020/08 2021/02 2021/08 2022/02 2022/08

A RR: TERIMDE, RIIEFFTRLHT ¥R R Komatsu B W, HZEIEAHT T
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AT Ak 3R IF B 4R

B7: 202341 A3 H LEME 16.1GWh, [ 1£-0.3%
(¥#4%: GWh)

[7) IR UESS

SES SOOCHOW SECURITIES

B 8: 2022 4 12 A AR FFIKEE B 434.0 10 £ 7T, F)H-14.70%

2016 2017 e 20 | 8 s 2019

40,000 s 2020 s 2021 2022 2023
35,000 |
30,000
25000
20,000
15,000
10,000

5000

1A 2A 3A 4A s5A 6A 7A 8A 9A 10A 11H 12A

S RA AR AR A A —_— R g A S AR

60 - 40.00
50 b 4 30.00
40 4 20.00
30 4 10.00
w0 b { 0.00
10 | 4 -1000

2000

o T P R TR
2015-01 2015-09 2016-05 2017-01 2017-09 2018-05 2019-01 2019-09 2020-05 2021-01 2021-09 2022-05

3B RR: GGI, K FIEARFT

FEO: 2022 %12  TUMBAZEE 4.0 5 &/E, Fli-

HAERR: Wind, R ZIEFHL AT

B10: 2022 5 12 A wth. ASIRBEAEINEES 12.7 5 &,F

9.50% -11.20% ($45: 7 &)
FE: T mEA SAE (&) 18
—_—FF TRmEA AR (%)
90,000 - 1 120% 16 r \
70,000 80% 12 - \
60,000 60% 10 f 7
50,000 0%
40,000 ° 8 r
lal?
30,000 20% 6 L
0%
20,000 4r 2016 omm—2017  o—2018
10,000 -20% 5L 010 e—2020  e—2001
0 : : : -40% 0 I I I 2022\ I I 1 I I 1 |

2016438 2018438 2020437  20224F3A

127 370 47 57 67 7A 8A 9A 104 117 124

¥IERR: BR%ITA, REEAFLH (5 12
A EIEAHBHE, EA A S AE)

8. NIRRT

=
u

T

b Wik E XX B8 ST F RS

BERR: BRAINER, RREFFTAT (HF 12 A %A R
HE, EAA A S AL

TR FEF AR G, AT R Ik s, RAR R raiFst.
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

% F
#ﬁﬁ%&\ﬁ&¢Q 2o EHEAREEEER A, CEEIEALTE
6 Ak %A

zwﬁm%&ﬁhﬁ## RAEF BN TR 8] (VAT AR “An3d)” )& P AR .
A E) AR B IFBMRAME| RRE AL A E P . EAETHELT, KRE T 9158
AT F G B I A RITALAT AT, A 8] RATAEAT AR AL AFR %
W8 N B PTFEAIRR RATFT AR, RS REILT, RRIEAR LR X
RN T 46 45 A R4 P 32 2] 69 0 8) BT RAT IR AT R 5 , i 7T 4k A X sk
) AL FARAT IR SR AR .

T IHH A, HRE R, $ﬁ AT RN E) SHITIAA T £ e AT 84
38, AN A RALTARIEZ AT 849 b e T A, AL TRARE T L, K
&fAﬁi&ﬂxi FERE B, Ana] TR 5 RRETETA. &AM

$ﬁkMMﬂp$¢a%ﬁ R %@ﬁT &ﬂm%%AAx LT
KREPR. AH LA, w3l A, AL, #8, FEFRZIEAMAIRE, FiE
B b 4L A R FIEAPER T, IS ﬁ$ﬁﬁkﬁﬁ [ A I ST

R FIEAAR TR BAT
I E) R
FE: AR 6 A A AR Rkt K F A 15%0A b
¥ AR R 6 AN A AR EAEAT K AT 5%5 15%Z 14];
P AR R 6 AN A ALK RAE T K EAT-5%5 5% 14];
BEF AR 6 A A AR MEAIAT K AT -15%5 -5%Z 14 ;
£ KRR 6 A A ASRIKEEREA AT KA AE-15%0A T,
A7 Ak 3L IR
¥ MBAKR6AMNAAN, FTkdgsAantiE T K& 5% E;
Tk FEAAK 6 NA N, ATIkIREARXT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, ATLI5HAITFE T K2 5%0A L,

AR RAES R PT
N Tk X 2 AT 5 5

B G Az, 2 5021 )

e o = o2 SR A (0512) 6293‘87527 o
oal Mak:  http://www.dwzg.com.cn




