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2023F B ATHAIRSE63.0GW, [EtE-32%, Epk EXEBATHAIRS4.4GW, FEEE-29%, 8 EXEBATAIRS.6GW, REtL-46%., 202491 B ATHEIRSE2.55GW, AKX, 2B ATHEIRS=5.82GW,
IAEX,; BEBBIAFEIRIA1GW, AKX,

2023F 2 EXEBERE67.3GW, [Etb+60.6%, HApfi EXFEZEST.5GW, EEE+50.1%, B EXEBZE12.1GW, Etb+42.4%, 202451 B#tE%ES.0GW, Heig EXFE3.4GW, 2023F£E XY
RHBE75.66GW, FELL+101.1%, BIEHRLER.

ERAE, 23FESEREHATHEEN, TEELCREEFE, S5 HE, BENBRSTSEE, 2024F5B0REH. EREXFARESHEE, 23FELFRTR,. BESHENXINE FREREER, 3RT. I
REBNMEEERE, (175, | RELXBFAECRE, B EXBRXEWAFISHEENSISE, mHBESXKTIERERTT.

KEARBKRIEUNMEIRELANE T, $ENFAELARIE E3K.
RENERRBEREM LAKES, PKIBRI=ARRER (+7.4%) | 40K (+5.8%) MR (+5.7%) . MRIOE, FNEKEBERI=D5I0EAXE (+15.9%) .« FRISHEE (+11.5%) MPREHE (+6.4%) .

s
i

GUOSEN SECURITIES

13" ‘ E{EilE

(s3]

2022F £ EHBR TIER AR 17208(27T, FItb+22.8%; £EMEMIIEREATAER50121Z7T, FEE+2.0%, 2023F2EEIRTIEREATTAERI6O75(ZTT, FLE+30%,; =EEMNIIZRETMERS275127T,
Bt +5%. 2023F 123 2ERRIIERETCHEN1962127T, FEE+16.6%, #AtL+79.7%; £EBMNIIZRITTHAER817{27T, BL+1.7%, #AtE+12.4%,

23FLLREBMIEINMRTRERSE, TEEWIRA, BFENRLEERTT, 2024-2025FKIBREBMIREREIE. BE AR ZRIGLSHER, BE "+AR" AIBMNKRETIEEMEEEP. 20245
BEEWSBEREERNBER, Rn@NEEEEXERETT, " +A "BHOMYPEENEE, STFSEMERREFSM. 23FLSkBATNZSNERSBERME, BRUETRENEERLITHF, #
ERFEEMNET . FRMMNARAFANRETS. BRANEAMEENARIESEL, ERNARSERREEEFRIBR.

2023 FHBIZERE66.03GW, [FLE-23%, 2023FHBHTEE.76GW, [EEE+49%. 202451-2 BHniGiEBZE4.00GW, FESEEBFFT 12.64GW,
AEEREIEERINMEIALL/ B T, RN AR ERK.

ZEJ{%EE,WW&H%T%MSEI%LS&%%, FKIBRI=DBINECEIRE (+7.7%) . S58B4 (+3.0%) MWERIRE (+0.9%) . MRIE, MEKIER=2BIARERM (+13.5%) . BTEBS (+4.6%) M55
D (+3.6%) .

(I
MEE: #KERALRE: 1) SERTFRARS. TiHO=ERANER/Etrrk, 2) FEiEE. HOZEZESTESELE.

R EKENALR: 1) SRR, ERXIRUEERNANTRAEBNMERINET, 2) EMKREITR, JAWERS, XTASHRFRT; 3) BHREHE, ERXTILER. EBR. MRS
RFFREFRTS; 4) ECRBMARKIE, ERXTEBENEPHIRIRERT.

[RpERR]
[REAEUNMBAIE 3K, X TFZIRTENAT, HRFEEF THENATEY, TURSINR, BEREFXK,

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

FRAERSER LT LS &Y EEIs

> [BERHE]

« BB, WIteRESWTEEREAN (KTLEXEENE—I500 R SERBEZERNRE) . MERIEEINEES00JkE, M&R5668.5kR. 3a8J kg LNIAENAE, &
EFIR 1 EE220FHAE LT ELEFIfE ESEE L, BURig E35kVigsi106.9km, 220kVig4i11.8km; EEERZIRBXMERIES. EH#E, ZMERZEZENELXNEIE, iHSEF6H
=T,

+ 3148, KEBRFBESFERM (IITHRARRERE Mo INCEIRIRSS -2024F38XEIRE1 S8 LXNBREPHMRBEALT) NS, KEIES1SEEXNBRBATINIEaMIE
BHARRREE, B RRIEENS500MW,

+ 3B15H, IHAREEARERAMXTHEMNEFISME. SMtsLREmERETEHTRERE (—8. 8. =) (ERIEMIFIIE) AfEIAR.

+ R, RERREMWMANRESR N EENSGL (CD) itk (AR6) fRH10.25ZEHME, Hr1 220 LA KIHREME LSRRI, 1.052RB o iR F S X ET
REFTRIIAN. BIMESZRELELAE EXNEIE; B ENBX—HTTA3kE3GW~5GWHIE S E.

> [%Eifi=R]
« REHS: 28%&M (REBFROTIAE) . ARRRBNELSEHIBIEFTRNRZZHIN. KRXBHAAGTHRFFA#EE10,000,0008%, BIETHEIFLAINEET AT IRAR
2.26%.

C T

- BB NEKRM023FEEERS, 2023FEATLMEWMAT3.90Z7T (BE-21.12%) , SCHREHEFE1.32(Z7T (RE-15.47%) , fIAESFE1.221Z7T (FEE-20.38%) . i@
SRR EES TN, ADLEHEERREDS5ZT. ATSERBHELSKAITHZT (FAH-23.23%) , ERIEE1545% (Ft+4.72pct) ; RAKBKATIMZT (R
bb+6.73%) , FEFIELT0.54% (+2.75pct.) . RENTEHER11.3651E, FLLTHE21%, HHE10.6051, R TH16.84%, BT 226EEMIRNIT 23R Ris A i
ERER RN,

> [848]
© EHRE: ABAM02IFFERS. 2023FATLMEWKNA37.98(25T (BEL+5.59%) , SEIAEFE0.31125T (REL-52.52%) , MAESFE0.31Z7T (FEE+62.13%) . 1RIiE
NEFR, HEBLSFELTISEREIT HZFRM2017FRI7.39%RTTE20225F1915.44%, 2023F N EE EXEBKAN10.79Z7T (FEL+147.87%) , FEFIZ13.96% (-7.99pct.)

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

oS ‘ ERERNES;

> REBRPIR

2023F1-12 B2 ERE EXNATHEIRSE544GW, [ELE-29%, B EXHATHEIRSES.6GW, FELL-46%. 2024F2BF LN (FREER) FHIPIRNEN1398TT/kW, 2024F2 B AFHRIREES5.82GW, 1IAFEXL.
EHZE=HRI, SAATHRTFSET141GW, AKX,

> REBZEN

RIEEREERBEIE FFRMOR) , 2023F2EXEFHIEENEET5.9GW, BEb+102%; Hebig EXEHIEEIESE6.8CGW, FL+67.8%; i EXFEHIEREIEE69.1GW, FEL+105.8%. HAJlit (FEAR) |
2023-2025F £ E RN FIEEH 57 50/960/65/70GW, 8 LK EBFIGETAE5550/96.8/13.0/18.0GW,

E1: 2ENBHFATHEIGSE (GW) E2: 2022-2023FREAEAFHEIISE (GW)
BERELE BRBLE EERL B,
1200 20
18 16.08
100.0 924 16 115
w00 141126 1161
. 12 9.12 8.89
8.268.44 1.84°- 7.70
600 0 o2 704 108080 o2 22 g0s 6.51 5.82

801.850.20 0:03 090496 533 441460

1403
6 3417 d 3.51245
40.0 4 | : ]
5 5 875
20.0 0 2
533388583 2-c¥53833388583832 58383
0.0 AN NN NN NN NN NN M M M M o oh h h b b h S S
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024YTD NN NN NN NN NN NN NN NN
TEERIR: SR, KIEN, EEIESEFRRTEE BERIR: RIBM, EfSIESEFRaEE
E3: fEEXHL (FEMEIRE) PiMEES (B, JT/kW) E4: 2EXNBFERERESEEDE (GW)
—20S 255 3.0 4.0S SMWLIAE B EARE - BRELE
4500 120

4000 |_ T 98
3500 | SN~ =" 100 , 88 91

8
3000 18.0
80 67 18.0 16.0
2500 13.0
54 .
2000 60 50
1500 2 m
1000 40 70 7
500 65
0 20 H 40 45
(o2} o [s2] O (o2} o o O (2] o [s2] O (2] [aV] [s2] (Y] [o2} o~ o O (o2} o o O (2] o
8733382358 23333 7383823383338 0
N I 00 00 00 0 OO0 OO0 OO0 OO0 © O © O ™ ™ ™ ™ (N &N N NN mm on on o
rrrrrrrrrr (V] o o o [aV] [aV] [aV] o o~ (oY} [aV] [aV] o o~ o~ (oY}

2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E

BHRSRR: REN, EEIESEFRRAEE BRER: CWEA, EfSIBSEFARAERE




KB 224 tRHERR &Y 2%

GUOSEN SECURITIES

> REBEHRRDE

.« 20225, ENTHZBINATFPRER=205INENEN (FE13.72GW, 5E119%) . EREER (FE11.22GW, 5&i15%) . BARERE (FE10.94GW, {5&R15%)

- 2023F, ERTEZBINATRRER =200 NEHY (FE7.93GW, D8i17%) . =—H8E (FE6.76GW, 0F15%) . ITREER (FE6.63GW, D&EI15%) .

- BEHR, 2024FERTHZEIATPIrER =27 3I0HMEE (§82.87GW, HE43%) . =—=8E (FE1.15GW, DFi17%) . €XAHx (FE20.95GW, K&
14%) .

=1 ENTZENPIRERS (MW)

2023FY 2024YTD 2024-01 2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12
SREE 7928 17% 950 750 0 200
EEEEE 6630  15% 850 100 550 200
BEPHESEE 7073 14% 2,874 100 2,774 0
=—mae 6760 15% 1,145 300 845 0
EABRH 6538 14% 450 0 150 300
FHMSs 3412 1% 110 110 0 0
Figms 1423 3% 0 0 0 0
hmEEE 1,200 3% 0 0 0 0
hEERRNER 3144 7% 300 200 100 0
Bam 908 2% 0 0 0 0
WZRthzE 550 1% 0 0 0 0
IeEmREE O 0% 0 0 0 0
#emE 500 1% 0 0 0 0

5it 46,066 100% 6,679 1,560 4,419 700

BEERR: XIEM, EEIESEFHRRERE T DLEARTEET, ErPinElNTERE

BEYRAREXZEHNRRERRERTMERNS



E8 B =M/ 1R/ A FR SR

‘ EiESits

> RAEBEN/IRE/ZBEE (BE)

« 2022F = FNEFIEEEN37.63GW, Hepfh EXIEE33.56GW, B LEXE4.07GW; 2EXBRITEIRIRETTMNEI1960(Z7T, £EXEFR/NTE82221h; £EXEL

FBEN762MZT R,

+ 2023F2ENXEBFIRRTEET5.66GW, FE+101.1%; 2023F12B£EXFEHIEREI34.27GW, FEEb+126.8%, #LL+740.0%; £EXBEIRIRETTHEI2564(2

7T, [EEE+30.8%; £EXFEFIANTE2225h, FEEE+0.2%.
ES5: 2023FXBRITFIEENSERAREZENER (GW)

— 20204 20214 20224 —a— 20234
100
757
80
60
40
20 ———
0

El6: 2023FXEBRITRIRIRATThAEREZMLIER (127T)

1+2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

BRER: ERERR, EEESEFHREE
E7: 2023FXEBRITFIR/NGEHARERER (/)

—— 20204 —— 20215 —— 20225 —a— 20235

3,000 2564
2,500
2,000
1,500
1,000

500

1+2M 3M 4M 5M 6M 7M 8M OSM 10M 11M 12M

— 2020% 20214 20224 —— 20235

2500 2225
2000
1500
1000

500

BHER: ERERE, EEEBFEFHRREE
E8: 2023FNEBRITAKEERETWIER ((ZTEE)

1+2M 3M 4M 5M 6M 7M 8M SM 10M 11M 12M

BRKR: ExRERB, EEIEFE AR

BEYRAREXZEHNRRERRERTMERNS

— 20204 20214 20224 —4— 20235

10,000 8,858
8,000
6,000
4,000
2,000 //
0

1+2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M

BRKR: ERERE, BRI




il Vel | o p S Ty = &Y EEis

GUOSEN SECURITIES

R2: XEEFIEENEYE

20240315 20240308 =HRES IRELERAL, Glxgitd

S kS T/ 3,508 3610 T -2.8% -10.0%

FERSRAE £k T/ 3,122 3228 T -3.3% -12.5%

FhER o/l 4,003 4116 T 2.7% -14.0%

—— 4R TT/If 2502 2,661 Tt -6.0% =12.2%
e i ra Fo/T 3,550 3,550 0.0% -10.1%
HEbiE TT/If 13,200 14000 = T -57% -11.4%

| TT/If 72,040 69,650 " 3.4% 4.3%

§8 TT/If 19,140 19180 " -0.2% 4.5%
=t 2024528 2024518 IRELZSL Gl gitd

Bt E KUER /N FHBHR MW 5,817 2546 128.5% -34.2%
FENEBATHEIR MW 0 0 T -100.0%

BEHE fE E XSS MW 2915 1,150 e 153.5% -53.3%
BLEXNEBFITEE MW 304 560 T T -45.7% -49.7%

BEXRIRNTE (RSB TT/kW 1,398 1310 ™ _ - 6.7% -26.2%

TERE: KEK, B/IRF, Wind, BEIEFESFHRATEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

MBIV HE ISR MRS

E9: $HEEHRMIBES (T/M) E10: MRNESKNTEES (T/M) BE11: hERINMEES (FT/ME) E2: RRINMEES (FT/iE)

6,000 6,000 7,000 4,000
3,500
5,000 5,000 6.000
5,000 3,000
4,000 4,000
2,500
4,000
3,000 3,000 2,000
3,000
1,500
2,000 2,000 2,000
: 1,000
1,000 1,000
1,000 500
0 0 0 0
- MU N O =MWV~ = ®MWNO — = O™ C MW N O =MWV N O = ®MWON O — = O — MU~ =MW~ =MW~ O — — M - OO~ O - = ®WNO — = ®MWNO — = M
O O O O O «—~ 0O O O O O «—~ 0O 0O O O O «— O O O O O O O «—~ O O O O O «—~ 0O O O O O «— O O O O O O O «~—~ 0O O O 0O O «—~ 0 0O O O O «— O O O O O O O — O 0O 0O O O — 0 0O O O O «— O O
A N R A A A i A G A AN AN A b A A g G AR A A R R A b A i A A A AR AR AT A A A i g A R
N N AN AN AN AN NN NN NN NN AN AN NN NN N N NN AN AN AN NN NN NN NNNN NN~ N N N AN AN AN NN NN N NNNNNNNNN N N AN &N &N &N NN N AN NN NN NN AN AN N NN

BEKR: BIBFE, BEEBSESARmEE BRKR: BIIBFE BEEEBSEFHTEE BEER: BIIBE, EEESE5HRER BEER: BIBZE, EEESE5HREE

BE13: WEHMEES (T/ME) E14: RENBENTEES (/M) BE15: fE&ES (oo/i) E6: RINMEES (T/M)

7,000 45,000 80, 000 25, 000
6,000 40, 000 70, 000
35, 000 4. 000 20, 000
5,000 ’
30,000 50, 000
, 15, 000
4,000 25,000
40, 000
3,000 20, 000
30, 000 10, 000
) 15, 000
, 000
10, 000 20, 000
: 5,000
1,000 5,000 10, 000
0 0 0 0
- M N = MON O~ = ®MWNO — = M - MW~ O = ®MWNO - =MW~ = M - MW N O~ = MO NO— — MO~ — — M - M WON O~ = MO NO— — MO~ — — M
O 0O O 0O O «— 0O 0O 0O O O — O 0 O O O «— O O O 0O 0O O O — 0O 0 0O 0O O «— 00 0 0O O «— O O O 0O O 0O O — 00 0 0 O — 00 0 O O «— O O O 0O O 0O O —~ 00 0 0 O «— 000 0O O «— O O
LIl Il Lllddddddsbbddbdid LI LI il dddbbbbdddd LI Il Il LlLldddddddddddd T .
N N NN AN AN AN NN NN NN NNNNNNNN N N N N NN AN ANAN NN N NNNNNNNNN N N NN AN NN AN NN NN NN NNNNNNNN N N NN AN NN NN NN NNNNNNNNNN

BRKR: B)IBFE, BEEEBSEFNRmEE BRER: Wind, BEfSIESE5HARmEE BRER: Wind, EfSIEBSE5TRRAEE BEBEIR: Wind, ESIESE5HRSETEE

FIEN Z ERNRRAERREN THEAS
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‘ EiESits

=3 BEMIBHARRN

=4 ARPREERA

BENIEE = B MR KBRS
AEUERN 614 79.8 81.4 76.6 81.7 1004 1140
KERKEEIE  1.7% 74%  4.0% 5.7% 58%  44%  -04%

REMR  BRRO ASET XIRXEE R5B% BRKRGD SERD T2k
AREWEM 954 2417 1086 4560 1099 2280 850
KAk  34%  63%  1.8%  115%  31%  53%  -04%

BESRIR: Wind, ESUESEFTRATEEE
E7: LiHE%. FREXAEIEEES

4000 ¢ BiHE#R R NEBEEES ~15,000

T 10,000
\-...‘"-\-\_..\.»‘""’v:‘—'\-\,....“_ >
\.~~~~.:-W4¢-‘
AEFF L5 000

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
23/01 23/0223/03 23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03

2,000

1,000 -

— LIHEE- = = = = KBRS (R ZR) - oo REBEEH (RH=FR) A

BERIR: Wind, ENSUESRFTRATEEE
E9: EE. 85, HRUEHIEES

. B8, HRIHEEED

130

110

90

70

50
23/03 23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03

BE— — W B

BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

BRER: Wind, EfSIESE5THRRERE

E18: EHEHIEEES

110 - BHEHES
100
90
80
70
60

50
23/03 23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03

BEERR: Wind, ESUESRFTRTAEER
E20: #&. MHh. RARKEHEHES

WA, MR, RRRAEHED
200 -

S,
150 . s e "t
R Aoy - Man s, e,

100

50
23/03 23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03

—lE = = Moo RHRS

BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=5 BAUSHE

S "aﬂgf“"’] 22 "aﬂiz’ﬁ']"’] 23R 'H*’sz)““’] 4R PE (22) PE (23) PE (24)
30077257 =XERRG 3.4% 954 67.0 6.2 5% 59 -5% 7.7 32% 10.9 11.4 8.7 1.3
54 601615.5H HBHFE&SEE 0.9% 10.22 232.2 345 9% 30.2 -13% 42.0 39% 6.7 7.7 5.5 0.8
00220257 =RFEH -1.9% 7.87 293.6 23.8 -36% 20.3 -15% 27.6 36% 12.3 14.5 10.6 0.9
6883498H =—8age 4.6% 29.64 357.3 16.5 3% i 20.03 0% 239 19% 21.7 17.8 14.9 3.0
00248757 AgEET 6.3% 24.17 154.1 4.5 -22% 6.4 43% 9.6 50% 34.2 24.0 16.0 2.2
g e 002531.8Z FHlaMge 1.8% 10.86 195.1 6.3 -52% 11.2 78% 17.7 58% 31.1 17.4 11.0 2.2
= 300129.57 ZEMEMER 6.7% 8.63 80.7 2.7 6% 4.4 58% 6.7 53% 29.4 18.5 12.1 1.9
30115557 EANAE 15.9% 55.87 121.5 2.1 -82% 0.8 -59% 7.8 834% 59.2 145.6 15.6 2.2
603606.5H E]‘:TEE@% 11.5% 45.60 3136 8.4 -29% 11.5 37% 164 42% 37.2 27.2 19.2 5.1
600522.8H o Rls 6.4% 14.79 504.8 32.1 1664% 35.5 11% 426 20% 15.7 14.2 11.8 1.5
\|ES 600487.SH =gy 0.5% 13.09 322.9 15.8 10% 21.6 36% 26.8 25% 20.4 15.0 12.0 1.3
605222 SH FCIREEAS -0.1% 17.19 71.9 3.7 -46% 54 47% 7.5 38% 19.6 13.3 9.6 1.6
600973.5H =RAR Y 2.2% 4,13 56.6 0.6 108% 3.8 484% 6.3 68% 87.5 15.0 8.9 1.5
6032185H HBRD 3.1% 10.99 113.3 3.4 -48% 5.2 51% 7.6 47% 32.9 21.7 14.8 1.2
30044357 =EHEREG 5.3% 22.80 74.2 3.5 -29% 5.2 48% 7.5 44% 21.1 14.3 9.9 1.2
$HEE 603985.5H 1EHRS 14.2% 22.41 98.8 0.9 -79% 2.6 171% 7.1 178% 104.2 38.5 13.9 2.9
688186.SH it 4.3% 15.22 326 1.0 -42% i 117 0% 3.0 154% 31.7 27.9 11.0 1.0
00259557 SHARHY 1.1% 33.91 271.3 12.0 14% 15.4 29% 17.7 15% 22.6 17.6 15.3 3.3
300850.57 FHBEL 2.3% 25.77 92.4 3.2 -39% 4.3 35% 5.2 22% 29.2 21.7 17.8 2.0
i 603667.5H AMFHHE 11.5% 19.59 72.2 1.5 20% i 1.7 14% 2.4 45% 48.9 42.9 29.7 2.5
300421587 HERG 4.0% 9.13 26.8 0.6 -31% 0.6 0% 1.6 166% 431 44.8 16.9 2.2
30071857 'l;’c%fﬂﬂ?&’( 5.0% 16.97 50.7 1.0 -34% 2.5 141% 3.1 26% 49.7 20.6 16.4 3.4
iy 0020805Z hfARME 3.7% 15.64 2625 35.1 4% 24.0 -32% 30.1 25% 7.5 10.9 8.7 1.5
600458 SH BHCHEHA 5.0% 10.01 82.5 3.6 97% 5.0 42% 7.0 40% 23.1 16.4 11.7 1.4
EGAZEE 601890.5H TFEfkRE -04% 8.50 81.5 1.5 23% 2.3 53% 3.1 38% 54.7 35.8 26.0 2.4

BRSKR: RAWINd—EFN, ESIEE5FsmEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

HNAEREGSER28ASE ‘y E{Sifs

> [f7IrER]

- 3B15H, ExXENERATIEFEIt—%#+800HASEEERTRE. EAMKSEREFINRAS. B, Fi—L2ESsSETEERE+800F
R, EFEB00L TR, sSIRE205(Z7t, TIEieTHimaELh=EELRRY, IETRESSIEHEMRR, BRI, Wi, =8, Hi%
BBER1069FK, iEimlA750THRITRAEFCEPRFRRI A, NERTEEKE, SFmBEALHAEPL,

> [HZzrE]

- FERD: X8&M (XTHEES FREZRFTSAMMRESS FHHIWHIBENAS) . FRAEAEES FIURERIR "Frr8iMRES D
FRFEINE" B EEES FRERATSIRINE. MEMFFWE LI, Bk 5, FHERoT™4%, MHIMEL&RHE,93757T, THEXLHE
[EIGFIE3 %/ R REBERRIEFBE], B RSiARI8 I/,

- AEkRE: REAS (KRTATSTAUETHIRGIEMYIIAE) . SUSTUELDPE, LLDPE, HDPEFIEVAZ m LIRRIGRGESIE), T ASIFIIR;
W HEHHEREREASFTAEE, ELBAWLDPEIRIIRE L, IREFFR110kVRL LESERGEN, WRTERCISSIENR, £TIHEHR
BERFS IR ERINE, BAMEHEIZH SHEAWRERIISRREFANFRRMIMBE SENEIE, FalSihE.

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

TiEQINBAPFEAERDSERLTLE ‘y E{Sifs

> [TIEH]

- IEH, eI EFigureBX&O0penAl, & 7THIIEFAFAZEAFigure 01894050, TEMSRE, Figure OTHiFED B~ 7 BHCFIASE
DRINERZBERIBE], sh, AFALEE AFigure 01BEIBME T ASSRIRK, HEIEERSBE T, H38 AIXRBemEEEEASZEUEE
XL, BESIEIX MAFRNIEG; AN ABR TRAER, HEMNSAZRAII—FEES.

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

iR/ B E TRk IB R &Y EEis

> BFELE
2022F 2 ERIR TR ETTAENN7208(27T, REL+22.8%, 2023F2ERBIFTIEIRETAME675127T, BEL+30%, 2023F12A2EREIRTZIRATHER1962(1Z7T, FLL+16.6%, IREL+79.7%.
> HBRIE

2022F 2 ERW TR AT 5012125T, REE+2.0%, 2023F2ERW I IRETEMERS275(Z7T, F+5%. 20235128 2ERN IR A1 71Z7T, FtL+1.7%, HEL+12.4%.

E21: BEITEFERSRTHRE (127T) E22: BRIEAERRHE (127T)
m R TR AR 20214 m 202248 m 20254
12000
9675 2500
10000 2000 1962
1683
8000 7208
6000 4097 5244 3330 o 930 1083 5872
35
sgp |04 3712 3772 377 3646 3429 2700 2721 3139 10001 676 5gg o sg7 88 694 0 T e
4n 343 359 297
2000 500 J I I I
. 1Ll m 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 18-2B 38 48 58 68 78 8H 98 108 1A 128
BREER: ExRERR, EEIESEFARATEE BRRER: ExXREERE, EEIESETHRER
E23: BN IEFEIRERTHE (1Z7T) E24: BNTEBERETHE (1Z7T)
5426 5373
6000 5315 4856 4951 5012 5275 900 80817
4603 4699 800 69827
5000
4118 64654
3682 3693 3894 700 582
4000 | 3410 600 487
3000 500 37 16 419 428 444
a00 | 313319 308 316 334 &
2000 300 32
200 I
1000 100 I I
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1828 3R 48 58 68 78 8H 98 108 118 128

BRER: ERERE, EEESEFARAER ‘KR ERERE, EEEBFEFARTERE

BEYRAREXZEHNRRERRERTMERNS



IREBZES T Y

> 1Bz (BE)
2022 F 2 HFIEBIERES5.75GW, [Eltb+362%, 2023FEEZERE66.03GW, [EEL-23%, 2024F1-2 iz ESRE4.00GW,

> REBHTL (BE)
20222 FIEBITTHE66.83GW, 2023F BT THEI.76GW, ELL+49%, 20245F1-2BFEF THE12.64GW,

I ‘ BEiSitE

GUOSEN SECURITIES

o TS S96 - | oS
E25: HEPAEZEREZ (MW) E26: HBEBHEAIREZ (MW)
25000 EERESE 2019 2021 2022 2023  2024YTD 30000
EXAE] 13.9 4.8 18. 6 85.75  66.03 4.00
25160
19680
20000 25000
17600
20000
15000 13120 15940 15880 15940
5000 14320
1034 12980
0340 9640 9650 9960
10000 8660
10070 9470
6320 7340 10000
5360 5320 5320 5670 7050 5700
5000 3340 3340 #0700 5000 4000 a0 o0 3320
320
000000 2000 2030 2000 26452800 2640 3000
326 1370 2002000 1320
0 0 0 0 0
0

R N (S U U THD . o o N o N N . N T R U (N (. oo & # & W o & & 5o oo W W ooy onon Yo
NN NN SN A a8 § S D 0 0 o ononoaodd s 5 NN NN &N QS0 6w dm o moe Y &«
N A4 N N N NN NN NN NN NN NN NN NN O ®® NN N AN N NN NN NN NN NN NN NN NN NN ®®e AN
O O © O O 9 © O O A4 N N O O O O 60 9O O o 6 a4 NN O O O O O © O O © O 0 O A4 NN O O O O O 9o 9O O o N NN O O o
& &§ § § & § § W © © 0 & 8§ & A&V A VNSO O © & & & N & § 8§ § & A A A OO O VAV AJNANNNNNO O O X A& N
] &« N & & ISR ] &«
BRERE: FEMF, UREEHN, BEEIEFEFHREE BRERIE: JtREBHK, EEIEFEFHEE

WFRNEEXZEMRRERREN TREAS



GUOSEN SECURITIES

S ERIRIENR AY EEILS

> BITEE

« 2022FERBRATHWFRERERBIRHETR, SitHinein4.38(27t, B FaERRIE BN,

- HEBR], 2023FEREMEEERZEIBIFHOR, PIRATR6X, AitPIREE403.31Z27T. EIHHBREENN) (. BEaSaESRE, SBnEE -
WRISSEERRE, SE3MBrEEMNE F-fit. TE-HRSaEERIE, S5BrEENNIEE-BERGEEERNE, SoMBREENRNER- UKD IRE
AR 3 E B .,

> ISR RHE

« BAIFIT2023-202 5 SR RIS INIE R I BI80/3/6%%, FmERMIREREn R R3/2/2%. "+HRE" HHE, AREmRR AR JNXAR, SeEERKA
EERER, RERHBEBRINTRIUL.

E27: 2023FLRERBMEFEESRUIBIRPIREESIT (127T) E28: HERNESEXRERARIKEHERFTESTN (%K)
160 149.5 HER =R
140 6
120
100 88. 4 4 4
79.3
80
65.9 3 3 3 3
60
2 2 2 22 2 2 2
40
20.2
20
0 [
202301 202302 202303 202305 202306 201020112012201320142015201620172018201920202021 202220232024 2025
BRRER: ExXEN, EEIESEESFMRAEE T SOHBRUL RS RE, MEER)N, BEXR: ExREERE, ExREMN, AR, EEIESSTHRhEE

R

BEYRAREXZEHNRRERRERTMERNS



= {7k T2t AN &Y EEis

GUOSEN SECURITIES

> BiInEH

© 2022FEREMHTHIREFETFHLOR, BitPirEin503.26/127T; 2023 FERBMETBIRFEBIFHLOR, FIRAROR, BitHineiie78(Zit, FRELEK35%,
2020-2023FEMHEZEIRERR (FSR—KFERW. WYEFBER. BiiR) Pireinsla422/455/503/678(Z27T.

- BEBR], 2024FEMNEEBEIREFIRUR, FIreER123(Z7T, BEE-1.77%, #tb+41.93%,

> 1Bt
- NFEREREE, 2022FERBNETRREFBIFTIASFHIZRI RS BINTESS (24%) . HEBEE (22%) . BLHERMHE (22%) . FFXIE (8%) . SRSETFRIGIEE
A& (8%) .

E29: 2022-2023FERBMNETRIZFEBIAOMRPIZETSIT (127T) E30: 2022FEREMATHRIRFBIFDT=REMALL (%)
FRE %,
M 2022 W 2023 W 2024 e 2% ;iﬁﬁ%% H
a3 RR2%
180
AR
160
BIESSE
140 126 193
117 e an

8%
100 94 94 94 . %
80
63 FFxiE

60 8%

40

20 HERRF

22%

s o 3 B4l st ot "L R

BRER: ERERN, EEESEFHRAEE BRSKR: EZREN, BRI

BEYRAREXZEHNRRERRERTMERNS



S AcHRIRRIES

4

> BiIrESEMm
« 2022FEZREBMERERERSUBITEIE /969245 R, FEtb+3.7%; FirEf2561Z7T, E+27.4%,
 2023FEREMNB—HEREBRBIRTPIREH/90.2{27T, FEE-32.1%, #E-11.3%; B EERRBIRPIREE142.7(27T, HEE+58.2%, 2023FH

2R FE I ER RS
- 202452523H, EREMAEAM2024-11LRBERMBBERREREBIR

FEBRIBIrPIrEE232.9127t, FEEE-9.2%.

NE. DXIBIREEEA65358, Fb+76%, IREL-6%.,

RIRIBIREBRERE DI ESENAIBEE109.6/27TAA, REREBISESMAIRERE22.61Z7TAA, Git132.2(27T, BE+47%, IKEE-7%,

E31: EREMNEEEELFRENEE (58, %)

10, 000 4
9,000
8, 000
7,000
6, 000
5,000 "
4,000 1
3,000
2,000
1,000 4

. ERHE (FA)

Bl:}:d

9,159 9,099

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

r 60%

- 40%

- 20%

- 0%

- —20%

- -40%

- —60%

BRKR: EXRENEFESTE, BEESE5TARmEE

BEYRAREXZEHNRRERRERTMERNS

E32: ExEMNEEERDFRIrEEm (127T, %)

ERRNES;

GUOSEN SECURITIES

RIEFEENE,

— FIREEH (Zt) — FELiER

r 60%
- 50%

"L a0%
Lo, | 30%

F20%
F10%
0%
F%12%
-20%
F-30%
F-40%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

- -50%

BEKR: ERENBFEHSTE, EEEFEFHRmEE




FE i[RI G SB &Y

I

‘ EiESits

E33: RELFERERNEKERIESE (hTR)

8000

7000

6000

5000

4000

3000

2000

1000

KEE IKEE %

&34

. REDLFHRERTIEARENSE (BTR)

20124F 20134 20144 201545 20165 20174 20185 20194 20205 20214 20224

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

R

APHEER

20124F 20134F 20144F 20154F 20164F 20174 20184F 20194F 20204F 20214 20224

BRKR: EZREERB, PHEK, EEIBFESTRRmEE

E35: HERFESEREIRFIFANGTE (i)

9000
8000
7000
6000
5000
4000
3000
2000
1000

KEg IKER [

BRKR: ERERR, B, EREEBSESTHAREE

20124F 20134F 20144F 20154F 20164 20174 20184 20194 20204F 20214 20224

BRKR: EZREERB, PHEK, EEIEBFESTARmEE

WFRNEEXZEMRRERREN TREAS

E36: FKEHSEFERFIF/NTEL ()
RLee, —— KPR e
2500
2000 /\/\/N
1500
_— -
1000
500
0

20124F 20134F 20144F 20154 20164 20174 20184 20194 20204 20214 20224

BRKR: ERERR, B, BREESESTHAREE




A/

AR SEEY:

&

EiSitH

GUOSEN SECURITIES

E37: RERFESTIEBERR ((ZTFET)
BE—mlmEZF D EEA RS EREERE
100000
00000 83313 86369
75214
80000 Y 72486 . l
70000
53403 56393 56933 9710 [ ] | ]
60000 | 49458 |
50000 | o I - n
40000
30000
20000
10000
0

20124F 20134F 20144F 20154F 20164F 20174F 20184F 20194 20204 20214 20224

E38: FHEHFEMIRREN (1Z7T)

BRKR: EZRERRB, PEEK, EREIESESTARmEE

&]39:

HEDFRBHERERE

HASEEER

6000
5000 495 520
4000

3000

A Y 4 4505
2000 3825 298 276 4188] 383

1000

20124F 2013%F 20144 2015%F 2016%F 20174 20184 20194 20204 20214 20224

0.8

0.6

0.4

0.2

BRKR: EZRERB, PEEK, EREIESE5TAREE

E40: RERFSBESRFTELTEREFE (FTR%)

20124F 20134 20144 20154 20165 20174 20184 20194 20205 20214

BRKR: ERERRE, PEEK, EREEBFESFARMmEE

RERRENTHENR

M 1000kV M 750kV ™ 500kV M 330kV M 220kV I 66/110kV m B

45000
40000
35000
30000
25000
20000
15000 = = = -
10000 -

5000 I . .

0

20124F 20134F 20144F 2015%F 20165 20174F 20184F 20194F 20204F 20214 20224

BRKR: ERERR, PEEK, EEIESESAREE




A o) A=) b g S &3

=

‘ EiESits

x6: BN EENEYE

B{y 20240315 20240308

EXARE 7o/l 11,850 11,900

2G| 7T/l 72,040 69,650

BREEEE 5 7o/ 19,140 19,180
RUSEREVA T/l 12,700 12,700

E274%| | DPE 7o/l 8,700 8,700

=t Y 2024528 2024518

VR MW 0 4,000

BEHIE EEFT MW 3,320 9,320
JRFE 1%~ MW 1,465 7,810

INELEEE Flasd
-0.4% =37 3%
3.4% 4.3%
-0.2% 4.5%
0.0% -27.4%
0.0% 4.8%
INELEEE [EILEE
-100.0% -100.0%
-64.4% -17.0%
-81.2% 42.5%

BEERR: JUREBHIN, B)IBRF, Wind, EXREERE, BESIESEFHRAEE

BEYRAREXZEHNRRERRERTMERNS




ERRNES;

GUOSEN SECURITIES

A o) A=) b g S &3

=

BE41: fENEES (or/) E42: EERHRNTEES (5T/M)
80, 000 21,000
70, 000 20,000
19,000
60, 000 18,000
50, 000 17,000
40, 000 16,000
' 15,000
30, 000 14,000
20,000 13,000
12,000
10, 000 11,000
0 10,000
- m n ~ (o)) — - m n ~ (o)) — - m N ~ (o)) — - m
ST IFIL AN PP AN P OL SN 2P LPLTILLIIIT LI Te
A A A L L A A B I I A A NN Id NN NSRJRI/I]/IR/QIJIIQXQIOIN
BEKEIR: Wind, ESIEBSEFHARAEE wRERR: B)IBZE, BEEIESEFHREE
E43: RZMELLDPEMIEES (JT/ME) El44: SLEREVANTSES (7T/1%)
12,000 35,000
10,000 30,000
WN— 25,000
8,000
20,000
6,000
15,000
4,000
10,000
0 0
- o wn ~ ()] — - o wn ~ ()] — - om [¥a) ~ (2] — — m — o wn ~ ()] — - om wn ~ (2] — - o wn ~ D - — [s2]
o o o o o — o o o o o — o o o o o — o o o o o o o — o o o o o — o o o o o — o o
NN N NN N N RN O T A A N N NN N N N O A A A
NN [aV] [oV] [oV] [aV] [eN) [aN) [aN) [aV] [aV] [aV] NN [oV] [oV] [oV] o [aV) [aV] [aV) [aV) [aV] [aV] [aV] [aV] N N o [aN) o o [aV] [aV] [aV] [aV] [aV] [oV] [eN) [eN)
BEKEIR: Wind, ESIEBFEFHARAEE BRER: Wind, EfSIEBSE5TRTAEE

BEYRAREXZEHNRRERRERTMERNS



HRIRIT IR

ERRNES;

GUOSEN SECURITIES

R7: BEMIBEAEEN

4

&8 {ERMREEFRM

B4lig  HTHIRE ERRE  ENEIRE BINEEEE
A E KRR 0.9% 7.7% -0.9% -2.6%
SX1BBKERIE ~ 18.2% 13.7% 14.5% 19.4%
FHILLKEKENIE  20.7% -1.8% 13.0% 33.7%

R KEME RBREES LREE BERD ESRmh  THeSs =EET »©3SR6H
3.0% AEGKERIE  -21%  23%  135% -3.0% -0.6% -3.9% 3.6%
12.3% SE1ERKEIE  47%  184%  18.5% 7.3% 14.9% 26.6% 12.9%
1.3% EVILAKIKRAIE 153%  33.6%  -2.7% 8.0% 12.0% 42.3% -9.2%

BESRIR: Wind, ENSUESRFTRFATEEE
E45: mERiRE. ABiREaMHENED

BRKR: Wind, EfSIEFE5THARAEE

E47: EUHEER B BMIREEES

200

150

100

50

0

23/04

23/05

23/06 23/07 23/08  23/09

— TR E

23/10  23/11
- = Emig#

23/12  24/01  24/02 24/03

FiEER R BT EMREIEEED

12,000

11,000

10,000 [

9,000

8, 000

BRRIR: Wind, EfSUESEFHFATEE
El46: EBMBEMILIRE. BIEMGRIIEMEMEEHIEEES

7,000

6, 000

300
250
200

150

100

50 1 1 1 1 1 1 1 1 1 1 1

23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03
BB R E = = HBIHEMNE e SRR R H A

5,000 |

4,000 G ._‘J\‘-.—\'”""""‘v""ﬂ“."“"\"—~_‘.\—'-“~n.r—\-\pf- ‘ﬂvd"
M W’V‘
3,000 F T ‘NJ"""
2,000 1 1 L L L L L L L L L L L L
2023-01 2023-022023-03 2023-04 2023-05 2023-06 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12 2024-01 2024-02 2024-03
WEBEE (BAZR)
— = R REMS (BA=HR)

LiEEH - — BEEEEEIZR
— - BENEHLEE (BAZR) — - ~BIMN&ENER (BA=ZR)

BREKR: Wind, EfSUESE5TATAEEE

BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS




GUOSEN SECURITIES

=217 L L P &Y EEis

&9 BAMUSEE

w15 IESE  IEARHR SRENEIE ShE Ei’ﬁ“"’] 2R Ef?:m 23R Uﬂ?:jﬁﬂaﬂ 244 PE (22) PE (23) PE (24)
002028.57 BEMS,  -2.1% 4639 122 2% 155 0% 20.7 34% 380 300 224 44
e S003125H FEBS 0% 195 21 200% 75 2559% 105 40% 920 259 186 20
REEE 03191.9H BmEs 46% 625 3.0 67% 3.3 12% 46 38%  21.0 188 136 2.6
002270.57 #eBgiEE  2.3%  169.0 36 -14% 55 54% 6.9 25% 470 306 246 5.1
g 00270657 RAER  135% 965 42 1% 5.3 25% 6.8 29% 229 183 142 24
601877.SH IEZEBEE  2.0% 4579 402 19% 442 10% 52.4 19% 114 104 87 12
600406.5H EFEREE  -3.0% 19359 645 14% 745 16% 87.3 17% 300 260 @ 222 44
e 00068252 BT 05% 1254 44 26% 5.5 26% 7.0 7% 286 228 180 29
601126.5H PUBERES  -0.5% 1365 5.4 20% 6.7 23% 8.1 21% 254 204 168 33
000400.57 ¥FksS,  -06% 2507 7.6 5% 9.3 22% 11.8 7% 330 270 212 23
603556SH ¥4 08% 1874 66 112% 8.4 26% 10.2 2% 282 224 184 30
BTSN 300360.57 \EHARHE  48%  88.2 47 49% 5.7 22% 73 6% 187 154 122 26
601567.SH =EEf>  -39% 4118 95 37% 177 87% 22.0 24% 434 233 187 39
gy 00227657 FORG  36% 96 4.1 51% 6.1 49% 8.2 34% 234 157 118 18
= = 00253357 £#FET = 25%  70.1 37 12% 48 30% 6.0 24% 189 146 117 19

BRSKIR: RAWINd—ETTN, EESESEFHRAEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BENIgElREB &Y EEis

> BD BTN KBTI SR TR EIESUEB R S IRNERT 1R, NEBMITIERTIEE X ISH0EE 2 IR 1 2F7.

> NE: SATRRFERENERS

> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN
&10: XTI BEEXIEHMAD

AT B2 B& BREAED
IEIRRRAD 300772.5Z
= BEBHEBE 601615.SH _ 1 i ) A A
=L SNEHE 002202.5Z F11: BRIV R RS
=& 688349.SH . -
XeET 002487.5Z e %) AR ZEACRD
KIFIRBE 002531.5Z RS 002028.5Z
BE/EH KeeET 300569.5Z TEEs 600312.SH
=HNEE 300129.5Z -
ey oT1et o AN EXEE—_\. 603191.SH
1RTSELY 603606.SH HFRES, 301291.5Z
FRRRM 600522.SH R 002270.5Z
g FiE 600487.SH ‘ BER 002706.5Z
B RESH 002498.5Z RorRie ——— 601877 SH
FCIRER L 605222.SH il
SRR 600973.SH EFB ot 600406.5H
B B R 603218.SH RIS S RRREF 000682.5Z
ST 300443.5Z WysTn 601126.SH
IR IERE eyl 603985.SH YFURERS, 000400.5Z
" K¥sth 688186.SH HEMER S 603556.SH
BB 002595.57 GREPEINES YR 300360.5
GBS 300850.5Z - 601567 S
. HilgrE 603667.SH === 567.5H
HERMD 300421.5Z oS T LA ST s 002276.5Z
B 300718.5Z - ST 002533.5Z
" AR 002080.57
BT 600458.5H - —
KHES T4 601890.5H SIRRIR: Wind, ESIESEFHIFATER

BRSKIR: Wind, EfSIEBFE5TAREE

BEVRIEEXZERNEREARETNAEAR



GUOSEN SECURITIES

= AR &Y 2Eis

E{SIEH FITE

B RTRITR 25 3 3o
RETRARWTSROTE (0A) HHRE ESN BN I F A R A 20% L
i 6;{';?,{1@%2%2% i%zﬂ%m’ff’ﬁ I o BN E I T A M 1 0%-20% 2 ]
BN %7 AR MR 21 ANARRY (3 it BRI FHiFR RN 10%2 5
s T SRS it RO FIGHT b EIEHI 0N E
(000300. SH) 1@#%#@ j %ﬁi#&ﬁiiﬁ\u_i#&g i T BRI T HIH R R I H10% LA £
s sty g s 2 AL IR AR ot AR RN T AR R 1042 8
(SPX. GI) S eMHTIA =84 (IXIC. Gl) AEE. IRE T M EINE T i R H10%L

SHYmR

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

IES 3R B AL S5 EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.

BEYRAREXZEHNRRERRERTMERNS
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