ESit%H

GUOSEN SECURITIES

X
IRIERR4 (601311, SH)

ET W SREEK, BRI FFHFERA

EFEMRHRE | 2023410830 H

BL =

BI=FE33%FERIEK 34%, TEWSTa@ LR 8L 2023 F=FF,
NESEINSHEWIN 103. 12 27T, FIELiEiC 7. 70%; VAREEFE 4. 01 {27T,
[FILE 184K 33. 86%. R =, N E)SCENHEUIN 37. 81 12T, [BIELIEK9. 31%,
IRELIEC 16. 83%; YIEHEFIE 1. 20 12 7T, [FEEIEIE 25. 00%, IRELIEHK 3. 27%.
WEILEHIRE, RIERIGONE 2023 FRI=ZE, RERIREBEW S
tt 75%, FHESA&GEL 23%, KEBEMEMALE 2%, FELEAFEF. 2023 £
=FEREFRZELSHE, GHEDSRIMSE, ~HEREHK, A7
R RS, HERAENRSRETA NN, IEaiEiEgk.
FiEZRELRA, BERWSETEEARE. 8L 2023 F£=FF, AFFE
FIZE/ B FIZE S5 14. 60%/3. 89%, A HIEIELIEHA 1.11/0. 72 MNE =
&/ E18/ A/ MEEBRES B 4. 76%/2.98%/1. 79%/0. 41%, [EIELIRF
9.03/10.84/37.58/114. 57T NERN =.. B=FE, NBEFER/ FFRSHA
14.59%/3. 23%, RIEECHE 2. 24/0. 58 NE YA, IRELET{L+0. 60/-0. 29
NESS; HE/BIE/MAk/ MEBERZES R 4. 53%/3. 08%/1. 76%/0. 42%,
[F kb 3 {¢ -0.41/40.30/+0.39/+0.62 N B & =, ¥ Ltk T
-0.52/+0. 11/-0. 04/+0. 71 NER =.. BEFEZFELR, BEHTIISE
KT RE, =FHERZ, KiREWRAE 1T, BFIgEIEE.
RIRREMEEE, KEEEE 17 MES. 2023 E3F, BiEmFA@,
NEIS 200 ZERENT ERRERTXR, FREN BEES 40 &1
KIF 6 NFERMEES . BiRmigsm, #8ZF 2023 EFEFESER T 2900
%R ML 97000 RELimmAERIL. REEES@E, FE 17 MNEE
=, 12V/24v/48V BB R ARG TEF. —R4GE, BFFREEF MR
ZHMIMBES. AFFRAESGRIREREN TR RNREZRRXASHE
RO, FRARHERSHEE.

(RIAEESFTHER S, REAR. WEFRITIRACTIE. I AR
BEKZTEFEEZLET: 1) REAL, HREREEANEEDT. BINHIHAIN
BRI KTERNRIEDZ; 2) WEHH, ABFMRARER S,
RIeIRR: EMRINEED), EPRREFIMETN, RETIEREE.
IRHEEWN: TREFITN, #F “EN” R
EEFBFBEHITUERHI, BRAEE, BRNTAZRTN, it
2023/2024/2025 ££, NRIEEFESRIA 6.27/8.02/10.39 27T (BEK
7.39/8.98/11.15 {2t ) , EPS A4 5 J3 0.53/0.68/0.89 jt (R A
0.63/0.77/0.95 3¢) , XHRI PE 9BIH 16/12/9 &, H4ids “SIN” EL.

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BAT 12, 403 13, 425 14, 281 16, 209 18, 480
(+/-%) 28. 7% 8.2% 6. 4% 13.5% 14. 0%
AFEER T 832 470 627 802 1039
(+/-%) 14. 6% -43.5% 33. 4% 28. 0% 29. 5%
FhRWE (T 0.71 0. 40 0.53 0.68 0.89
EBIT Margin 5.3% 3.0% 2.0% 2.9% 3.8%
BERFEEE (ROE) 9.8% 5.2% 6.8% 8.3% 10. 2%
m&EZE (PE) 1.7 20.7 15.5 12.1 9.4
EV/EBITDA 13.0 16.9 20.8 16.3 12.9
g% (PB) 1.15 1.08 1.05 1.00 0.95

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

AT - MR
RE REREY

IES ARG EIRE
0755-81981814
tangxx@guosen. com. cn

IESHSHIE: REEE
0755-81981306
yuxiaofeil@guosen. com. cn

S0980519080002 S0980523060001
Rt
BRPR N ()
AEMAE
W& 8.29 7T
RHE/REBHE 9725/9725 BATT
52 BR&EMN/ RN 9.94/7.79 7T
& 3 NF BHIMRE 9. BAT
mnEE

— WRERH FIR300

VDD DD DD DD D DD
NEENENSUSNENIGNGNIGNI AN gR

R Wind, ESEHLFHTHIEE
BEXMTRE

(BRIERZI (601311, SH) - &S FEREILLHEK 38%, FAEIR
EPEERR) ——2023-08-30

(BRIERRAD (601311, SH) —REMER ML L, FEHIFHSEIN
THIRITH R AKEE) ——2023-06-07

(BRIERRID (601311, SH) ——Z=EHEWFERLLE1gK, BiFe
ERFMEE) —2023-04-25

(BRIERR AR (601311, SH) ~BHFEEWREIFLEK, FRMiH
HEEIRFA) ——2023-04-23

(IBTERR AR (601311 SH) ~1% ZRE LR E RAKAETR Bt = o ith,
SEENREUMHEFY —2023-03-02

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AI=ZFEARSFER K 34%, FEISIRBER. Bk 2023 F=FF, A7
INEHEEYRIN 103.12 fZ7T, [EIEEIEK 7. 70%; YAEE2FE 4. 01 27T, [EIELHEK 33. 86%.
WEWELEIIRE, HIBHRNANE 2023 FRI=FE, (KERERRMEWSLE 75%, B
H3Rd4tEE 23%, RESBBEAEASEL 2%, FEHEARFE, 2023 FRIZFESEEKE
$RE, MRAETHRIMMS, FHEREEK, ARERTIRL, FERAER
ES5REMIALNNE, WEFafEEK,

El1: BWIERRME WA K EEE E2: RIEARVIE S FE R ELE
— A () —— FIE w— 0 () —— R

2018 2019 2020 2021 2022 2023Q3
FRERIR: ARIAE. BFIESFEFREE FRERIR: 2NRAE. BREIESFEFMRmERE

BEFE, NFIKIHEWA 37.81 27T, FEEEiEc 9. 31%, IFELIEK 16.83%; AR}
AFE .20 27T, [EEEiEK 25. 00%, FREEHEK 3. 27%. AFENLSSBRESmMEER
—— & GsRER L SSFFTREIRL S . FEETRTHAMIRANY AFnLinE PR ENE
F, REREhIlSRFIGEHIRE.

E3: WRIERM R FEE WA KELE El4: BRIERR R R YIRS FE R E] L
— R, (5] ——— P w— A (1270) — [
8 38 4 100%
35 .
e 30 . z &1 30 o7  80%
0%
25
20 0%
15
%
10
0%
5
0 20% 0.0
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2021Q1 2021G2 2021Q3 2021@4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3

ERKRIR: ARAE. BIRIESEFMTAEE FRRIR: NRAE. BRIESREFMRAEE

FlEREREA, BERMSEFEAAE. 812023 £=FF, QARAENR/ $F]
O 14.60%/3.89%, HRIELLEEF1.11/0. 2 MESR; HE/ B/ ML/ MS
BRZRDFIF 4. 76%/2.98%/1. 79%/0. 41%, [FIELAEFH 9. 03/10.84/37.58/114.57 I F
7R

1B SWIRIEL Z [EHI R AR B T BAIE 2



&Y EEIiH ST

Es: BIERMEFRS5HFR E6: FIEARMINZRER

— EfE —F¥ — HERAE — EEEMAE — WARAE — MEERX
25% 6%

20% | 5% - /_\__—
4% |
15% |
3% | /_X/
10% |
5% ’/_’_\_/. 1% L

2018 2019 2020 2021 2022 2023G3 P 2019 2020 2021 2022 20233
FRERIR: ARASE. BfFIESFEFMRAERE ERBRIR: ARASE. BEEREFNRER

BoRE, ATEFR/SFIRSHNA 14.59%/3.23%, HHIEILLIEK 2.24/0.58 ME
SR, T H+0.60/-0.29 MENR; HE/BEB/ME/MEERESANA
4.53%/3.08%/1. 76%/0. 42%, [EIELZE{L-0. 41/+0. 30/+0. 39/+0. 62 NES =, FFEET{k
-0.52/40.11/-0.04/40. 71 NEN = BEEZFELUR, BEHRITIASET K ~6E,
EFHEH, KiREWRA LT, BFIGEIEE.

E7: BIERNEFEENRS SN E El8: IRIEARI RS P B
— EFfE — &F — WHEBRAE — EEEAE — WARAE — MEBEXE
25% 6%
20% | SE [ \—/\/_/_\/\
\/\_/\/ |
15% |
| I s T
10% | 2% ——
-—
. T
5% |
0% L L L L . L /\ o
0 . ; ; , : - . . ; ; ; P021Q1 2021Q3 2022Q1 2022Q3 2023Q1 2023Q3
2021Q1 2021Q3 2022Q1 2022Q3 2023Q1 2023Q3 ABE
BRERIR: ARAE. BEIESFEFMRAEE FRRIR: ARAE. BEIESFEFMREE

RISSEENEREE, KEEEE 17 NES. 2023 ¥4, BEmFAE, 275 200
SRINTFEBREAEHRELR, FIRIH TEES 40 &1 K15 6 MEREEIRE
EE. Bmigsm, 8E 2023 FHEERTEM T 2900 ZHRARS ML 97000 K&
IR, RESBEAE, K517 MNAEES, 12V/24V/48V B~ @A RRET S
. =R, BHEESENRECHIEES. AR RESAERER b~ R
ERREZFERSMEREOR, FRIHHRERSHEREE,

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

E9: BILARME R Al SZUN &10: IRIERR MM B A SRl SN
— AR BWAN (ZT) ——EEE w— A RSB (Z)  ——[EE
q 15% 35 r 1 180%
1 160%
10% 1 140%
4 120%
5% 1 100%
1 80%
i o 1 60%
1 40%
1 5% { 20%
1 0%
. t . . -10% L 1 . -20%
2019 2020 2021 2022 2023H1 2019 2020 2021 2022 2023H1
BRBRIR: ARAE. BEIESEFMRmEE ERBRIR: ARASE. BEEREFNRER
BiamigaE, BmiaaE, ARGEHEHRERRSMEERES, FTiE 1Nl

SRR, ARHEPERTIAEERLLEK 19. 3%, TEHREAZE 31% 1) BILER
ERIZEE 2023 LHEFRTTA T 2900 Z KRS KL 97000 KL HHHIE %,
BREEISEIREIAT 80% LA £ ; 2) 58k 1+N W RSERMEE, HIESLRLE hEY A
EERUHFRM “ME—AHNL” AROFIEEER, #—IHEEIAERIAHEBE
Wk S, ENERECHEK 138%; 3) MWARBBESHEERAKER, &R
oA, EEFRARY], BUBEEHE. ROEERER. MRERARNT
HREEM, STIIETE. DF, RIS IR R EFFEHSHRB 17%, Ho
BEBRZE, FEZFHEBEERE LG 51%F 40%.

REEBBEAE, FE17AMTEES, BITR 20 REFPFEARXE. 12V 2B
TIMER, —REH. —RAESZNECNSRERMEFRANSSIHERRI
BES; 24VEEBLY TEBESBS. —5@EMR. 57, 580, KEERE
BIE S ; 48V BB S EARSHEHFIIAESMBENEF~H5. 2023 EXFNF)ER
FRIEEWAN 0.5125T, [EE+66. 7%,

WA E. BEIEBRTR. FKTHE. SE2MREIEESN, QARFEMKER
HE. EHERKHR, EFL 19 1MN0EFP, REHNE=Z—MEES. 7 BxHE
bR T —HAERL, HEFT8E2 100WAH, 2023 3 E3G5MEERIELIEK 8. 7%.
E11: IR ERER

B.IN33
April 15-19, 2023
Guangzhou, China

www.camelbatt.com
camel@chinacamel.com

FREIR: REEW, EFIESEFMRmER

1B SWIRIEL Z [EHI R AR B T BAIE 4
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EfIE=

GUOSEN SECURITIES

SRR E

EEE 2023 FEINARFETUNBRERHZ, BnEREE—EED, BEBRHIS
1,\, iﬂﬁhu ﬁkzlstﬁ, AN R b HE &M&E‘Fﬂﬂﬂﬁ,ﬁw
EIEERMIE: SEERRFETIZSEHE, BINBUERFIFMERNE,
/\Tﬁ#ﬁlmFﬁiiﬁ&,ﬁé’I\ﬁ?iﬁTﬁﬁﬁJ ErEEN. ERFAFETIET,
=i EFB/AGM B S B RiIBA G B ENEERANEEAT, HIFZ
Tk S5 A9 1EE M Z AR 20% R ZE 8%.
2) BEHNSE: 2UEFEBEF=FELURESMRE, XEFN HESKIBER
MEEWNTE, SEABRNEWHAREE E1T. #NTTARSFEHNEEHELS
WANIMESEERTE, EFER 0%,
3) SBEEMREMIE: AREEBMFEEAAHRINF,. ERBER%S, EiEE
%/&Hﬁﬁﬂziﬂl IEEERIERL T &1E. BATFUTE 2 B E =S FERT 8], %
B BRI fTREAmRIC, AR M ZUTANIERK A 10%, HEILEFEEHF
I&ﬁk%ﬂ?ﬁbﬁﬁBﬁ%qﬂ,%i’@xﬁﬁ'ﬁL%chmmr‘ FEK. EFRETIAILFERGH,
HZFHEEIE, F5ENBRNEEFTUM 15%5TBE 10%.
Eit, A7, 2023/2024/2025 £, ATHIE MW 55l H9 143/162/185 {2 7T,
S RIELL IS 6%/13%/14%, FEFIZREFHIA 16%/17%/18%,

=1 WIERIDPBN GRS

REH 2018 2019 2020 2021 2022A 2023E 2024E 2025E
$RERFE b

TN 85. 00 77.70 84.77 96.32 100. 90 109. 23 126.58 147.24
S -8.59% 9. 10% 13. 63% 4. 75% 8. 26% 15. 88% 16. 32%
J5%.3 67.80 62.11 65.72 75. 00 81.18 86.84 99.37 114. 85
£ 17. 21 15. 59 19.05 21.32 19.72 22.39 27.22 32.39
EFIZE (%) 20. 2% 20. 1% 22.5% 22.1% 19. 5% 20. 5% 21.5% 22.0%
WAL 92. 2% 86. 1% 87.9% 77. 7% 75. 2% 76.5% 78.1% 79. 7%
BEH

TN 4.69 11. 88 10. 57 26.30 31.10 31.10 32. 66 34.29
S 153. 30% -11. 03% 148. 82% 18. 25% 0. 00% 5.00% 5.00%
)5 %3 4.56 11. 46 10. 56 26.55 31.73 31.10 32. 66 33.94
EX 1 0.13 0. 42 0. 01 -0.25 -0. 62 0.00 0.00 0.34
EFIE % 2.8% 3.5% 0.1% -1.0% -2.0% 0. 0% 0. 0% 1. 0%
WAL 5.1% 13. 2% 11. 0% 21. 2% 23. 2% 21.8% 20.1% 18. 6%
St R M

TN 2.55 0. 66 1.06 1.42 2.25 2.48 2.85 3.27
S -74% 61% 34% 58% 10% 15% 15%
)5 %3 2.76 0.58 1.09 1.46 2.23 2.52 2.87 3.27
EX 7] -0. 21 0.07 -0.04 -0.04 0.02 -0.05 -0.03 0.00
EFIE W -8. 2% 10. 6% -3.8% -2.8% 0.9% -2.0% -1. 0% 0. 0%
N4 2.8% 0. 7% 1.1% 1.1% 1.7% 1.7% 1.8% 1.8%
At

TN 92.24 90.24 96. 40 124.04 134.25 142. 81 162.08 184. 80
S -2% 7% 29% 8% 6% 13% 14%
J5%.3 75.12 74.15 77.37 103. 01 115.14 120. 47 134.90 152. 06
£ 17.13 16.08 19.02 21.03 19.11 22.34 27.19 32.74
EFIZE (%) 18.57% 17.82% 19.73% 16.95% 14. 23% 15. 65% 16.77% 17.71%

FRIRIR: wind, EISIESEFMSAERE, EEIESEFMRAHN

BHFABRELATF—IERAFES, BRI, ELENRIEIIILENEE
Fml, 2023 FEARMEIR /ML /SHE/MFEAESRA 3%/1. 5%/5%/0%, {FREJL
FERRERLT,

1B SWIRIEL Z [EHI R AR B T BAIE 5
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EfIE=

GUOSEN SECURITIES

#=3: AT A RME{ESR

IEERRE
*2: RIERRMEFI TR

2022A 2023E 2024E 2025E
HEWAN {z5T) 134.25 142. 81 162.08 184. 80
EF= 14.23% 15. 65% 16.77% 17.71%
fHEFERAE 4.80% 5.00% 5.00% 5.00%
B AR 2.70% 3.00% 3.00% 3.00%
MEERAER 1. 40% 1.50% 1.50% 1.50%
MEERAER 0.20% 0. 30% 0.20% 0.10%
VAE2FE (2D 4.70 6.27 8.02 10.39

) ZIES % % 5% 6%

FRRIR: wind, EFIESEFIRATEEE

g FRrR, HAMTEEFFON, Tt 2023/2024/2025 4, A BHIEFES B
6.27/8.02/10.39 1z 7t (J&E }3 7.39/8.98/11.15 {Z 7t ) , EPS H 4 R A
0.53/0.68/0.89 7T (J&A 0.63/0.77/0.95 7t) , XKL PE 95K 16/12/9 {5, 4
7SI R

BRI : TRABRMTN, & “EN” . AERERERBEHBE—DRAE
B, BIVAA, BIERDRRAORKZEEZET: 1) REAR, BEREHEBH
BEWA. BINTHIINIRT A TERGIRETS, AREXBNHIANGEHINSE
BARMIEATIE; 2) WS, ARRRARKERBb, EaeBRtl %, 8
BEEREEE . BN TABFIFUN, it 2023/2024/2025 &, A RIAEFES 5
5 6.27/8.02/10.39 {27t (J&E 79 7.39/8.98/11.15 {Z £ ) , EPS A S R K
0.53/0.68/0.89 7t (J&} 0.63/0.77/0.95 7T) , XKL PE 9 BIH 16/12/9 45, 4
B O“EN” R

Wit ) RhE EPS PE
R ATIRFR _ HHEER
20231029 (fZ3T)  2020n 2023E 2024E 20224 2023E 2024E

601966, SH  TATEAEES  19.95 294 0.20 0.91 1.56 100 2 13 EJN
688819. SH KEERRD 32. 64 317 1.96 2.50 3.06 17 13 11 TiELR
688772.SH BB 18.71 210 2.96 0.39 0.93 6 49 20 TR
300014.57 {Z4E4BEE  46.55 952 3.96 2.40 3.45 12 19 13 TR

15 2.27 1.55 2.25 34 26 14
601311.SH  JRTERZ 17 8.29 97 0. 40 0.53 0. 68 21 16 12 EiPN

FRIKIR Wind, EMFIESFEFMRAMEIRE: TIFRLAEA Wind —HTHUN

1B SWIRIEL Z [EHI R AR B T BAIE 6
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o
W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 1200 1656 1004 1101 1252 Edl 12403 13425 14281 16209 18480
RZUTFRIR 1440 2019 1761 1998 2278 EARA 10300 11514 12047 13490 15207
FHAE 2047 2388 2687 3024 3418 ELFE R MM 486 491 571 697 795
Hitbmahs e 867 700 1428 1621 1848  {HEER 599 645 714 810 924
REEZEH 6262 6924 7080 7945 8996  EE#ER 363 368 661 748 850
Bl & 3789 3806 3696 3558 3403  MEEHR 116 31 64 49 47
TR EFREM 456 468 450 431 412 BEWE 85 (6) 40 40 40
BERERARNMESE
R MBI~ 1926 1913 1913 1913 1913 10 (132) 0 0 0
KHARRAN IS 505 392 392 392 392 HfthilgA 295 244 380 370 370
#rEmit 12937 13503 13530 14239 15116  Edl i 927 484 644 824 1068
EEHERRZ SRR
& 1181 1723 1000 1000 1000 ElsNe (5) (7) 0 0 0
RLAFERIA 960 1098 1176 1323 1495 FSEE 922 477 644 824 1068
HAitREntafk 933 993 1362 1534 1735  FRSHiER 75 21 36 46 60
RaEpABET 3074 3814 3537 3857 4231 DEERRIRG 16 (14) (19) (24) (31)
KEME SR R (RS 732 213 213 213 213 JABRTFHRARSEME 832 470 627 802 1039
HAetKEAf = 351 352 352 352 352
KHfaGET 1083 565 565 565 565 HE&mRER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 4157 4379 4102 4422 4796  &FA 832 470 627 802 1039
DEBRRNE 294 158 148 136 120  HEFEREES (34) 7 1 (0 )
BRI 8487 8966 9279 9681 10200  FTIAEH 46 425 377 407 425
R R T 12937 13503 13530 14239 15116  ARANETINRE (10) 132 0 0 0
W58 116 31 64 49 47
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 433 (533)  (320)  (448)  (528)
B 0.71 0. 40 0.53 0. 68 0.89 HE 43 (an (an 12) (15)
FRRATF 0.27 0.30 0.27 0.34 0.44 REFANULRKE 1681 490 674 748 920
FRR R 7.23 7.64 7.91 8.25 8.69 HAEAFX 0 (295 (250) (250) (250)
ROIC 7% 4% 3% e T HERENSR (62) 547 (40) 0 0
ROE 10% 5% 7% 8% 0% RAFIHASRKE (102) 365 (290)  (250)  (250)
EX 17% 14% 16% 17% 18%  AEMRNE ©) 0 0 0 0
EBIT Margin 5% 3% 2% 3% 4% SRR (16) (519) 0 0 0
EBITDA Margin 9% 6% 5% 5% 6% IAFREF, FE (317) (349) (313) (401) (520)
1 9N: 313 29% 8% 6% 13% 4% HEmMERSR (410) 1338 (729) 0 0
KR 9% 43k 33% 28% 30%  EEEDIER (1084)  (398) (1037)  (401)  (520)
BEGER 34% 34% 31% 32% 33%  HeeTah 495 457 (652) 97 151
JSE 3.3% 3.6h 3.2% 4.1% 5.3%  HMARNHAYIRE 704 1200 1656 1004 1101
P/E ".7 20.7 15.5 12.1 9.4 HHEAESHEREH 1200 1656 1004 1101 1252
P/B 1.1 1.1 1.0 1.0 10 flEHERER 0 (13) 79 146 312
EV/EBITDA 13.0 16.9 20.8 16.3 129 REasdeR 0 806  (705) 99 267
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

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

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
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