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1 AMMELEIBHRA 4, %l%%%wﬂﬁ)ﬁiﬂaﬁtﬁjo —Ji i, RZIEW R
SWsh, AREEEM™®RERET. 53 , L1V X 5K R AT AE RS,
DI A2 S AR A BT dR T Hfﬁ%?ﬂUt)%%“b[l%ﬂi%l?yil??ﬁﬁt)jf“m 3K i
HWIRA, V. W RORHIh . A A T e RN T R R T, SR BT A
WA TEINIRE , R BRSO G W 2 B WY T E R R, BT SR Y s
B . Pedrun, #E 1 26 AN A, KE RN EA R 42191 T, &
2023 AR F e 915 A, AT R, %EHJ]Eﬁ)?iHﬂ‘ZF%%H‘xé EE S PAEES
EE | Wl 1 S ¢ P 2 B 3 S (R W5 RS R o 2 b N 1 el ot SN P Sl L
T AN O E M R, Brent)f‘??(ﬂﬁf\%liﬂﬁ% 75-85 £ Ju/ffi. 1 A Brent.
WTI J 4043 8 79.2. 73.8 Eou/flfi, M HBKIE 0N 2.4%. 2.3%.

2023 FREFEMF R B0 T, R 9.3% 2023 453 = b T h 7.35 20,
A I 9.3%, EEFEKNAE TEERRESFRL LR, UAIRRRE . f%
H 2 45 75 SR 4R v R M S P T e R TR, T A S0 SN 3 B A i T
BT, 2023 SE TR E JE MR WK 7.7 420, F K 8.5%, 2010-2023 4E4E
WE AWK 4.4%; 725 2.09 120, S NERK, HHEK 2.1%; #F10& 5.64
fZu, [F K 11.0%; % OMRIEEE 72.9%, 4E & .

2023 EFRERRSFTRBLEF, FHIEK 7.2% 2023 R EH KRBT
SR 3900 12757, FHHIK 7.2%, 2010-2023 FAEHE MK 10.4%; =& 2297
1275, K 5.8%; #EM 5 1668 1277, LI K 9.8%; W AMEAEE 41.1%,
o 435 A0 4 7 7 o

2023 R E RS MR R KRB K, R 16.1% 2023 4 3 [ B T 2% 0
R 3.87 1M, R 16.1%, 2017-2023 ‘FAEHE AWK 3.1%, Hi,
V. M. e R TR A A B K 12.3% . 73.9% . 12.7%. 2023 4
P B e R 4.28 420, [ LK 17.0%; HORE 4199 i, [H K
21.9%,

BeBEW EMES, A TR R-5.5%, LA TEN NG, B
% 300 FE 80 0.8 NE A HEFE 109 N R TATII A 26 . #E 1 H 31
H, ik TR ARG (PE (TTM)) S 19.9x, T3 Tl A 3806 75 o & oz
AT, BTN TEEE T M RN SR DA K SEE R AT 5K i R Sk k. HEERE S
FHEP (600989.SH ). T AL (002648.8Z). J"ILAEYE ( 600256.8H ) %,
“ZLEE (1 A31H)
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600256.SH

HAFAER
TR
J L REYR

11.78%
-11.94%
-12.56%
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S
—. AWALTATWREBEEAE W, REERZFMIK .occcceereeresrrsesssssssssssssisss, 3
(=) AMAETATI BT AT 520 R, (52T A L 9.7% covoeeeeeeeeeeeeeeeieeeieeeise st ssse s sssssesssss s sssssssssesssssssnns 3
() AHAE AT EATHE 7.44 TTAL, BTRTR A TBE 9.3% covvevereeeerereeeeeeeiesseesisssseesissessssissessesisssesssssssssssssisnessesssness 4
Z. REZFEMETR, AL TITIIITEFITITE oocccreereereesesssesessesssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssssssssssssssess 5
(—) FRELFERME IR, BEUTE TETUIFEIE IR oo sisssssssssssse s ssssssssssssss s ssssssssssssssssnnee 5
(=) MW BE M TMEZ R, T 24Q1 FH R IB T ettt ss st 7
(=) FHEAMAT S ROTEITE, AL LT E T oo 8
(PU ) AL AT ALIE ZHERR ST covvvvveveveeeeseeeesessssssssssssssss s ssssssssssssssssss s sssssssssssssssssss s ssssssssssssssssssene 10
=, REAWRTVE ABRBW, THRREEE .....ccesssssssssssssssnsens 12
(—) BEURERAZ G EMRIEZ , SER T TOAL oo ssssssssssssssssss s sssssssssssssssseee 12
() EFWASURARES TS, ATV FTBE TIZRIE coovvooeeeeeeeseses st ss s 12
(=) ZHBEREHEINEG, PR T LR AR ITHFFEERE oo ssssse s ssssse s 12
QL DI = P a2 N 0 [ 2 S N 13
DU . AT ML TG BG TATRBE LR I c.ovceveoeceessecenesecesasenesesesesasenesssesessessssesssseesssesesssesesssesesasesesase s sese e ssse e ss s sssasesasssesasesesasesesens 13
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() BBEIUIERT IR oo ceesseeeceess e ceesss e eesss st s ks8R 14
T AW TATATE B AT I R IBIEDD ovvverrereeessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssasssssssssssssssssasess 15
(7 ) AT MEIEERFEZE IR oot eessss e essss s b kR R R 15
() AT MEAE BRI o s 16
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IS BEBESRME TLHETEBR covvvvvevesssnrsssesssesssssssssssssssssssssssssssssssssesesssssssssssssesssesesssssssessssssssssssmsessssssssssssssssssssssssssmsasesssssssssannss 17
(7 ) FEIEIRI <. eeeeeess e eeessss e sesssssss s sss SRR 55 R 5 RS RRR 17
() HEFEZLA ZRII ettt eesss et bR 17
B RUBHRIR coeeeer e cesess e sssessstss e ssse e s st e sas e sase st s e AR s e AR R e e st r e 18
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—. AMAMETAT R EESE ™, RRAERET K

T I A il R Al AT R A AT L R AR AR S O JEURE A A AT A A A SRR A O™
SR EE WAz — . A E AR TS 2 8 BR, 2022 AR E A A TAT
SIE WA 16.56 FALTT, FILLHIK 14.4%, G158 Hm; SCHANEBH 1.13 Hiex, FIL TR
2.8%, FEALREE DTS AL,

AR TR B E REFa ik, KRBT, Rl @, JHEi, AN ANRKEEH
17, MEAFAMAAE T, KHL. WE . R JERIHL. B RRERL, . 2L
Pz 5 #0 s T B A R AORE, BRI A BRI Rk R B ZAET i AR
F2R B A WAL AT BB . BB Dol Bl R M ORAR R, ROl B M 2y
PENE, 95 83T M A B A 2T ISR, 388 1 et A 7 B0 B0 2Bt R F AT I SRR . Tl AL AT
Wl . W RE ). A Z, H BT WESRRARR B R SRR 2, AR A
AL T 9 9 A TAT I, B AR A T R T AU g gE .
A JEORE . SRR R L AR B B G AR S R b Tl A AT M Ak T A o B Y v
5 B R R

A AL T2 4R LA AR ke ke ( L%, PBeSs ) S lsURE, A il CRh . Al . Seah . M
FHh . . AW PSR ) AT T IR IR . A U SR ) i T T
Mo ARNE . 8BS, PAKGEE “ =T =R AT ol A — 2R A A, B ECZ
AN T A A TR T o 5 S B A T AL AT Ml AR AR A B Y P R T, HREAS L EE A 5y AT
WARZ, Ay TAT RS R R A — . RBE S, AW 5 S8 0 AT Ml A7 e ik A2y
A, 3 2 g 7 D Y S E A

(=) A AT Bl w] 520 28, 4l A B 9.7%
WA 1A 3UH, REAMA TR 520 K LA, RS A B 0.7%, 1E A K

WAL e Ho, gl TAT WA 32 K Bl A, S RE G A TAT I 6.2% . i axiEf A

E1: AR TATE AN B b

B 0.6%.
4% —\

13%

= Al R O

LRa (I

=R AT

AT

u ALY
gkt

w oAl A i IO
SRR
e B i

FERAH: Wind, [ ERITU IR 758E

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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(=) AMFE TAT LS T 7.44 T34, di4aziEl A % 9.3%

HE1LA3H, REAGWMATATIETE 7.44 T2, 2% A RETE 79.85 Fi2, SF 4
WA B 93%, Hib, muik TAF W A TE R 1.15 T2, SREA G MR Tl 15.5% . (54 E6
A 1.4%,

E2: AWV ERE S
= AR I = AL T = HURAL T AT w2 ET Y
AR u HoAbA il 1T TR R HRIBE B i it

59% 2%

FERIH: Wind, H 55 i R0 75

TEE A i E Ty m, RE A TAT R A 5.49 AL, A A RRE T E 61.36 71
1, HEI4H A RK 8.9%. H, fiihfk TAT i@ H N 0.97 HAL, LB A ALY Tk
17.7% . 4% A K 1.6%.

B3 : AR TATGRE A BATE S
u IR I = {1l T = BERAL T w AT = LA
[lasgive] w H Al Al i 10 BRI i RIS Bl

6% 3%

FHHNE: Wind, T [FRITUEFFIESE

TEP WD, BE ML TP HE 143 42, R A BRVHEE 150 2. K
o, A TAT WA 361 42, 35 AR o I A Ak vl fE R A B
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E4: AMALTATI P HE (250)

=R I = £l T = HORAG T =R AT lassan s
feEEoRE = HAlb ph i i 1 B R o AR Bt
73
67

RN Wind, 115G 505k

—. REGFRMNE, AL TrlEREniE

(—) REZLFHERME IR, RN BUEEHK

I P REHREE, i SSRTH i

HRGH REES R, ¥ 8HE, 2023 453K E GDP & 1260582 1270, #EAZMBIH, FH
B 5.2%., 4372 E, B — =B s 89755 125%, [ HBEK 4.1%; 55 =\ B i 482589 12

Jt, MWK 4.7%; 5 =7/ ¥ nfE 688238 {2 ¢, [ALIEK 5.8%.

2023 £S5 Y FEEIE GDP 4 347890 1270, EAZEMME A, FLHK 5.2%, Hi, F—5
b3 INME 33425 1258, R 4.2%; 9 — =8 n{E 133703 1250, R 5.5%; 5 =7/ i
Jn{E 180762 1256, MK 5.3%. NN KRG, 2023 FH Y GDP HF K 1.0%.

O EELE AN F MK, 2T R2RIRE SR,

B5: REEWAEME (GDP) KR LLigs

= GDP (1275) GDP[R] LLIg3# (454 )

1400000 ¢

1200000 F

1000000  F

800000 F

600000 F

400000 F

200000 F

0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1 16%

1 14%

1 12%

4 10%

1 8%

1 6%

1 4%

1 2%

0%

GBI Wind, HUERIATIFRGFS5E

2. FIEREIH ARSI, I IMEAF PR AT R L

REUS I 20 B L A 2 T R IR bR, 5 DAk b RS DI G . BEE RIE 2 5 Rrakiy Ik,
Tl GEU 2N BB IR 2, 0T 2012 4T da i 0 % R R . B R R Tl AR R A 2

T 55 b B 1 0 SCIR R 14 v I AR UE 25 B A7 A7 B R S BT
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000 25 g P B G 5 B A1 2, RE RN B 5 8 U R M S MR DR A 5 o O S8 A TR IR RE R 2% AR AR
R WO ARRILAE, FRIE 2T RS KUK S R 2t i P K.

6. FRIE REURTE 2 X M Hha s

m— T S (T MEARHERE) GDPHILL# (£%h) BEVRIA S He S (o)
600000 1 16%

E 0
500000 F 14%
1 12%
400000 F 4 10%

300000 F 1 8%

- 0,
200000 6%
{ 4%

100000 f 2%
E d

0 0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

TR Wind, o [55 i R0 75

PEAESR, JRE A R R R TE, FRTEZ T 2021-2022 4 5% 55 J5 0ok 84 1, X AMK A7 i 4k
YEREE AL, 2023 AETRE N TN 7.35 4206, W HREN 9.3%, FEFHE RN EREZFRE L
J LA BOUR R B L R 45 M 2 A SR A TR RR ORI I P Bt T B S TR AZ L 3 T A ) T T g A
TR T, 2023 AFFE M RWE K 7.71 4206, [FHILBK 8.5%, 2010-2023 4EAEHE GHK
4.4%; 7= 2.09 12, ELENAERK, FHMK 2.1%; #0564 420, FEEK 11.0%; %4
IKTERETE 72.9%, B BARIRTE 171 AN H 4 S, SRS dr .

E7: RERMBHTEFNIMIAEE

100000« m— (7)) m— T (70 ) HEE (70 )
FIMRAERE (A%l ) — TR (A5

1 80%

80000 F { 60

60000 F
1 40%
40000 F

1 20%
20000 F

4 0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

-20000 4 -20%
RN : Wind, TS0 5E

2023 £ TR RAR A FR MR 3900 1275, RHHK 7.2%, 2010-2023 4E4EHH AHK 10.4%;
PR 2297 4277, MK 5.8%; #E W 1668 1277, [H LK 9.8%; XFTAMKAFEE 41.1%, 4k&i4E
FE ARG Lo AE TR B VRN P A M BT R R R, BUF R B RARFE RO R,
Ak 5 1 2 55 B R AE S8 e 000 203 R, 2025 AE IR E R SRR R B 4250 1235k, o5 — IR BETR
M LB 29 9% ; 2030 4F 753K W2y 5240 1250k, 5 — K BEIRI LB 2 11%.
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E8: RERRTEBRAIMEAE

4500 1 o 7 (207) m— 3 (f207) HEHR (1277) 1 50%
4000° F MEAMIAERE () PR (A1) R ) 1 409
3500 F
3000 F 4 30%
2500 F 1 20%
2000 F
4 10%
1500
"
1000 F 4 0%
500 F
A 4 -10%
0
3 P IO P PP Q8 P O A VD DV D HXH 08 D 9 O DO d
EUUES BENENIES NSNS PSS NSNS NN N NINIENE NG N

RN Wind, 115G iES TR

(=) i g eI &R, Bt 24Q1 s fiisss

LA o i M MR AS K 40%=70%7 AT, FR M W 4 0035 A0 45 0 8l T4 9 2 )
BE 7. M SOREHR A S BEKAR AT A8 70 P Ml R R, R (R E JEORY B WA 1 HRAS T L
A7 B T B AR 30 0 05 RE 25 SE R AR , 00 L A7 M i LR E . 22 B KT L R R AT
Ml Al A 2 3 LR U A A T AT Al K B 1 T 5 e TR P G SIS 1 1) R
BEAH A 72 0 A M B 2 DA R W/ i ) B ) R

A1 AR ATl B A 5 b A K P FDE SR RIS . Gl H Brent AN AE 50 ST/ LA X, 4700k
Ab e v 2R DX R, AN A 2 R BB D kA FE 50-T0 €T/ HR AN KSE TR, A AL TAT I B AR
BARMAN K V- B R BE A BT T, AHARAR AL TE & B N 5 WA SR 70 ST/, dESE s b
B, ATl R R B A 2 T TR, TR RS RO RS BRI R, TR AR R AT
A7 b 28 BE 0 K 52 2 3 R

E9: W RIRS L AT B FIREh X %

— TR (%) —Aulfe L Brent{lifft ( SE50/A, Ai%l)

%5 ¢ 4 140
1 120
20 r 1 100
] 30
15
1 60
" ] 40
12
5 lllllllllllllllllllllllllllllllllllllllllllllllllllllll 0

i

BN : Wind, 5 RITIF0F75 5

2023 ARl A T0 5] 9%, Brent . WTI 4F BE B4 43 3 Dy 82.2.77.6 & 5T/4 , WA Bk W8 43 551 4 17.0% .
17.8% . — J5 11, SEHEAE IR WKL ARAT M A AL 51 & 17 3 o0d 8 391 446 O %8 SR ARG, BRIV AR B AT i
53— Wi, OPEC+Z (K Ry SLU AL W™ 5 it . v < Hh % BOTR Jm 3 THIEL S5, X B4R T RS 3 S % . Q1
Brent. WTI Z=JE M 4> 714 82.2. 76.1 E7G/Hli, Brent ZE M FE L T 16.1%. LTI 7.3%;
Q2, Brent., WTI FEJEHM 43514 77.7. 73.5 EIC/ki, Brent LN [E LT B 30.6% . TR
5.4%, Q3, Brent., WTI Z=JE M43 4 85.9. 82.1 2EJ0/4l, Brent Z=JE MM L TR 12.1%. H I

4 T S 1 S BTV AT RS 1S 37501 7|
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ik 10.5%. Q4, Brent. WTI Z= & ¥4 43 58 82.9. 78.5 35 t/Hfi, Brent Z=E M A L F % 6.5%.
W% 3.6%.

1A, W ELAEERTE . A, 2R ERLLEE MmN, — i, ZEMRIN, A
PR3 B R PR BRI . BT, LD X R SR R B AR S, RS R A A B i T, HLl
Gy 0 )5 A ) s 51k DS A B A AL . TR L IR, P TR RORE I A A A T T I 2
PR IE Y, SR P A AL IR TR s PRI, R R PR R K O S ) 4 U 8 U R LRI
e M SR . PEAE, B 1A 26 HXM A, 58w 5 R AE B 42191 TG, B¢ 2023 ARARIR
TR 915 Jikf. WATIAK, I EAE B 2k 3, FL2EW) 2 )5 26 [ IS0 ™ & IR 25 | 7, {H20
b IX )R AT B i AR A E PEROR, BT AR R BV Il A SO T M52, Brent JEUMAN A IX 0] 2 %
75-85 EJt/Hfi. 1 H Brent. WTI A4 43514 79.2. 73.8 Kon/fli, HILEKkIES BN 2.4%. 2.3%.

&10: Brent 5 WTI {3 (E5T/HE)

BrentJi i WTIE
140 ¢
120 F
100 F
80 F

60 b
40
20 }

0 P S S S S S S S S S S S
T N 1 O — 1N X — 1N X — O — QR X — P — X — AW Y
2FI I IS ITSITIITISSSIIES I STSTITISSTITITSSCY
hh O O© O O [~ [~ [~ [~ 0 0 0 0 O & O & O © © — — — —= 3 A I A h O v o
F = = = = o o = e e o e e e o e A da dadaadaacadaaaaadaaaadadacaaa o
_40<OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
P A A A A A A A A A A A A A aaaaaaaaaaaaaaaaaaaa
-60 -

BRI iFind, E BT

(=) FRE AL T T RS A, A AR i v i iod 8 1

LSRR T AR A I, BB R

2023 AFE R E RS MR TR 3.87 120, MK 16.1%, 2017-2023 AFAEBME AWK 3.1%.
Hor, WK 1.49 {20, R LK 12.3%; 58T 5K 2.04 f20, [T 12.7%; HEI0TE K 3423
Jim, A K 73.9%. 2023 AT E A TR 4.28 /20, R I 17.0%; H O R 4199 Jr g,
M 21.9%.

E11: RERS LTRSS
m— (70 ) () HTEL (70 )
50000 - m— K (J70E) ok () N 20%

40000 F 1 15%

30000 F 1 10%
20000 F 1 5%

10000 1 0%

0 -5%

2017 2018 2019 2020 2021 2022 2023
-10000 * 4 -10%

G Wind. BERLLE, IR OTEBEER
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2020-2022 45, ZENEFHEZEmW, KEEEAHML™ & (PE. PP, PX. EG. PTA %) FRH
AR RE ;2023 AETEORIEEAA I R Bk, 2023 AEIRIE PE oK 3996 Jrmi/AE, WL 7.6%; I
HMEAT RS TF 5 2 31.6% , fEAR SR Ak T 452 5 /K - . 2023 4E 3R [H PP 75 2R 3506 J5 M, [ B 4K 5.0% ;
X MK AE BE AR T B 5 8.0% , AH 25 A4 kA3 o7 3o e 2 g i 7™ 5t AR RO AS A 1 1) REATS AR AEAE . 2023 AR R
E PX F3K 4239 i, [A W 23.5%; EG F3K 2332 HMl, @K 11.4%; PTA F3K 5957 5
Wi, [ I 19.0% . AR E A 5RO K ik, AR AR g . Tk )G %
TR Z R, 3 2 A Al ™ 0 T 3 5 SR T A A A R K

E12: BRERZME (PE) #7500 BI13: RERAR (PP) HFE45H
e (70 i () i (T ) — AR (T — (7)) — ()
som Ak (i) ——— ki ——TE . 120% oo R () = R IR
1 100% v\/\/_-\—\
4000 4000 F 1 80%
80%
3000 0% 3000 60%
2000 40% 2000 40%
20%
1000 1000 20%
0%
0 -20% 0 0%
A Y S0 T S
BN HEIFIR. Wind, 58RI IEHE 5 5E RN FOIHEIR. Wind, SRR HERIIERE
El14: REXN_ZHEX (PX) #FE5H El15: REZ =K (EG) %L
. . L i ALY — 0 (T
m— R (TP m—R (7T o YT () — R ) - g0
5000 - 100% 4000 80%
() TR )
| e TSR e — I3 1 80%
4000 Y 3000 1 60%
1 60%
3000
1 409 2000 1 40%
2000
1 209
1000 | o 1000 1 200
0 -20% 0 0%
20072018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
TR . HLIFEIH, U AR I AR5 e B P TR . HGYFEIH, R AR I  BEPE

E16: REXFE_TER (PTA) ftHEsti

m— 7RG ()70 ) — (7)) R (70 )
R () EEENY TR
10000 ¢ 4 100%
8000 | 1 80%
6000 { 60%
4000 1 40%
2000 1 20%
0 0%
2017 2018 2019 2020 2021 2022 2023
-2000 * 4 -20%

FERIAH: Wind, 5 RITUl I 75K
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b shAsRE A M T

BRR T, 2023 4R AL Mt AR 2022 4E A Arda TH, A2 8= PE. PP. EG. HESM
B K 2 AT AN AE T B RAR K SE . 2024 4E LK, PE. PX. PTA. R H . B KL ZM LA B
2, Bt K ERREAE — & By,

#1: FEAASREDENE (AEIEER)

A EXivg 2024-F4 2023 2022 2021 2020 2019 2018

PP i % Je/ 2319 2379 2373 4242 4528 4333 4768
PE it JE/ 2968 2892 2527 4035 4002 3614 4584
PX 22 Je/ 3471 3381 2949 2497 2067 3282 3816
ES P JC/ 2714 2170 2277 2959 1313 1195 2039
EO 2 Je/ 2267 2182 2805 4310 4669 4089 5926
EG ffr % Je/ 1541 1038 1039 2598 2069 2195 4108
PTA #r2% JE/i 2419 2335 2083 1926 1738 2866 3227
REEVI R 2 JC/ 2819 2710 2504 2865 2598 3635 4564
B LM% JE/ 3826 3736 3315 3937 3251 4405 5516

ERER Il Wind, T RGTIERITShE

2. A= Re i mIE R L ST, i se g s

TOTE AR R, F A A T SRR TN A R AR AR MG s S —Tr i, FEME S, B
B A AT A A 50 2 A AR W AT AR A RE DTSN, A5 AR RE R A — 2 B, ATk e
A .

2022 FF IR E MM GE 1L B 9.24 fZWi/AE, EBROEE 8.98 fZ /AR, ZHE R — REEUWE; Bk
2025 A5 7 B BB D7 B K ) 10.1 A2 /AR o HR T RE S A R AT RE RS, P8 T T S SR B AR T
A E N EEAARE SRR REREA PTA S50 =REY sk E 1, BAORE KK JLEA =
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WAL T AT, BOP R 300 FREUR 0.8 DT HETE 109 N TAT A EE 26 i

RATHEAT A WA AL TAT A P B S 9 A g T AT MR Bk E T B, ERBHE AR A
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