IEAAERARS - ATALSRIZ AR - AR S @ ;F\ lazlE iIE %
#ﬂ*kij’t%{j‘kﬁ?gﬁ }IJ;}E\ SOOCHOW SECURITIES

A W TAZAUK W Bh 40 75 b K 4 2024407 A 21 8

. s
WH () SEESMIF AR

LA s ZoFE, PRAD. BLRE, RERL RFRE AT 6k ALIES: S0600515110002
B ARBBEA. EA A enAEm. JA . KON ARL ﬁ/yh\g% TAHEE . % 021-60199784
AL . RTHI, BRI, BAIG. SREM, ARG, B zhouersh@dwzg.com.cn
AR, AAsdE. EARN. ARBE F1E
RS ERE HALER: 0600122080043

[EMR] QHEFTHFEL), ERIEIUR G HLAS

TRARA DA B 6 f Z—F TEF LKA G Kb A b IR liwenyi@dwzq.com.cn

BT 20 G ADTEITE; 6 A TAUKT ZAHE 67 ARBIEE, TERIMKA K RRBHE  FiFit
BB ER TG AN, BTN AR, BT AR TANRE HOALiES: 0600122080061
@fm%x\& 1%, RMABERRIF ERLL AR @HEEFER LKXE] 30%A weiyj@dwzq.com.cn

. VAIEARAUA B, 2023 FREIZBILE T 195 76, REFPRFHL 6 T LM%
Wb’fbalb’}&*/bm /j'ﬁ “ﬁ#]’ﬂﬁ}j uD{'g‘?jJ}i'%:—?Tﬁﬁﬁ RBE, %Wb’f&lﬁl#’b*ﬁéﬁ &4&"’]‘%\’}’\3_’: _
Mo, SR Ih SB J50 b Sk TAEAURREY SR A, 7 (:—ﬁ:) Lhziuk]  ATLAH
GES 220 | GBS | C-EX-¥:3 | €T P/ BETE Y IES 2 s

[X%£]16 A ER/SMER +4%/23%E 438 kA%, X EHEEFGE &Lk 1%
2024 56 A XFEATLAHEZ 11 B 6, FIEK 1%, AFH46.6 76, RIEK 59 \{‘V‘v'w\
4%, B2 467G, FIRIEK23%. 1-6 A XFATLAHE 66 7 6, FILIEK 13%, 3 Bhi m
TR A3 TG, FIREK 1%, B 23 74, RIRIEK 20%. < Faslidd, Hik 11
b FAEANEFREG G TR, 6 A NAEERA PTRsE: 6 A PMI % 49.5%, & B
bb%% 4%7 //lu_ﬂ'- /:L‘;}EI éi 51 6% ff bb’FF}k 0 ZpCt '1%%&—2 ]: IET] /\'ﬁfg;}!ﬂ &H: 48 5% _290/20023///21 2023/11/19 2024/3/19 2024/7/18
ﬂm&ﬁoum RIEPFHEXEATOIET IA) GG g5, 2024 F Q1 LFEMk
Bk BN 3K 5%, mE B EATA BRI IR 1%, KNI RIK T4 B3 .

%, ?%é'gz‘s—z;a*: NEHREK, BRI, ENRARRAKFGFEEL  AARR
EERARA R, FHEIS B RARE T Z, HELSEKREFEREAAME, B
ﬁé‘%frmﬁﬁike 3-4 A B R4 L PMI B EAER LA L, Q2 KEABIRLILE,

REAF R ZH, B AEREER. E£oFHis (RXER) [Z#s5 )

[RREA ] HoF oA Boeie, B ZR4E&WEd NG
TCL F IR 5 /4 R dafh 32 F A4 (PIF) 2% -F~ 3 RELC. Vision Industries %%

CRFMILY mREAFNE, HiX20GW MKELERRE, ERKELHHH 20812
£50; #h#t5 PIF. RELC. VI F54T (AWMLY, A4FF 340 L E R A K3
#i% 10GW SRR ARAMHTRE, BEKELHY 9.8510ET. *W[ﬁ]@ﬁb)@{k/\ﬂ_#ﬁ
AL FEEER, F—F@EARKRSLAT 3t R B R ik I — R A
#i%, 49]&01}&,/}(#75117&4%/\55«%%&’3 G12 B 5 93 RARH. ,¥ih1r% ERH G Tk
4.0 2P| A8 ) 2K B AT R KAL) dbAkab b L), s A4 ) A B kR

@ Fa 2l AT AL BN R K 694 b, BRATIAA, TR ZEII RSN, L2 E AR

RN R TR, SBEFEEESH AR, BFRERAEHE——E AR
AW, AT B, MG BRARERR A, TEMEFE D LK D BEE
HIT K5 & KRB AR BIFNA KLY,

[EA A 3he] #lik PMI FF AL, /zﬁ#m%mﬁ*&%mu

24M6 #)3EAk PMI 3 49.5%, IRHH-F, &4 PMI W W Eh454E, 5-6 AL FI4
X [8); #iT%4 PMI 4 49.5%, 3RE6-0.1pct; iF PMI % 50.6%, ERE6-0.2pct, % =33
SEFILR &, #0733 PMI 3 48.3%, IREbF-F. 24M6 = ikt A+ PMI 3 48.3%,
IRbb+1.8pet; BRAMFEA PMI 4 47.6%, FRbb-02pct. A Z B A& TE R
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WHAXE B IER &, 8-12 T F EAINEIRESF, kW XA IER &

A A B BACEEAT R & B T HIRKAERI K. (1) BALEEAT K 8 3&~T BALAEAT R K

9 /25

/\Q‘ = “F
450 Wik B X Z 5 69 Tt A AR R RAEHSFR R



) %%

SOOCHOW SECURITIES

CEAMEE T, (2) 6 FMIF: ik E IR Z R A, FLEHR 3 SR ARSI IR,
(3) &R &: —HEFRE R ZHEIANMELE, I ZRE, sl 2220 4
K.

BAFNE RGP R: LRIEEL AN R KGR, F &2 RN
Fa ¥ FIRFEM KT, B = K RBNAER G+ F SRR & 0K, RANEHFA
3] 2024-2026 )38 4 A1 A 56/65/73 1450, HATTAE (B E 2024/7/9 ) % 5L PE 4 7/6/5
&, R RN RAL

ReRw: Ty AETHRA, e RATA.

ARES: Q2 FRFAA AT, FHRIERTETHE

Ftja g2 A1 BE K 30%-70%, Fodk)ad3A BB K 22%-61%: 23 HE 2024
o A A TR 2024 B R SIL)AESA)NE 4.37-5.72 120, FIRIEK 30%-
70%, R # Q2 A8 EIYI /S FE 2.40-3.75 1270, FlHIEK 1%-58% (ARIBANZE
R, HEFFRFEF)EEE 50%-70%, $ Q2 JaEAF)iE 3.07-3.75 147, FlHigk
29%-58%). % # LNG. # L#EMF FTHGT A, & TEEA 54, kybkigig k.
AERA, FTHEAETE, A8 IE0EHEY, KANAANE]ETFITERG, LS
ARG, IUARRO AR, KT H 4.

IAEIITHHERENR, GwiliamB BT RIE GIA &35, 2023 Fo5%K
TR T HHIAL 821 AL £, Fit 2026 SFHiL 923 2T, AT BEEZE T H. T
AR R B S, WA EAE N T ok TR TRk, R AR E A
P RRRHZE, MG, AR R, Sumie. s sk: (1)
NG LB E TR, R, P A, AR, LR, APRET KA, LAKELE
AHmA. AT BT B HRRATLRESER AT RNEA. (2) A8 /N
HERFABE, TRMEKLS. BEMIER, A RE, BALRAREELE, 5%
HFEHAE N TE . (3) 2L R FURE, N8 ORI S 8 ST 35IAT .
BAEERETE, BPF KBRAKM, A SHELL. TOTAL. ¥ %k, 5% kA
5 E b A AL, RSKRATAEE .

AR 5 B AR AR M, BR8] KK RAZ S 2024 F 4 Ana) KA 2023 4
bl IR 2t &) (EEASITA ), DR T A &% . PEFEARFTF£ 133 A
FRAFIHIR FEE 1664.35 77 I, B4 B RGN 2.22%. L84 4% B 474 2023-2025 5
VaE %A RMEKT 6.7/7.4/8.1 1070, BRAGHEITRIA B TR EAZS R T, P30 E AR
M, BRNEKPLESE S,

BAVRN G BFIRR: 5] LGRS, KA LIS 2024-2026 F )28 F4)1E TR
M 9.5 (RAL8.4)/11.2 (J&4E 10.1) /13.0 (RAE 11.9) 1¢T, HATHFL (B E 2024/7/9)

10 / 25

/\Q‘ = “F
450 Wik B X Z 5 69 Tt A AR R RAEHSFR R



) %%

SOOCHOW SECURITIES

xt R PE 4 14/12/10 42, 43 “FEN” 4.

REIRT: HABUE RS, FAEI A& Lk, IR KSR, S kB 2k 3

IRIWATL: TEIREHOTHRE, HER it e TEes

W, B E BASE AR R, RHIBEAER 0-1 RAK: 2023 Foh kA w3k
REH. WM TS, Bt RIS ERE XM@Y, & 20 kKR
B, REZ S ERBEBIAIER/AAT LG REAL AR, (1) EHM: 2022-2023 4F
FEAE 5 EFNT A 1%RF E 3.5%,2024 5 5 A S3) LBEIA T4 1250 &,
BEBEREA 12.7%, FI+103pct, wehfbitfE ik, B R EENLK LT 2023 F&
HEBIAE Z R FLIT K 67%. 5 T E S EZEAM 2024 F 5 AL A =45 500 6. o
#2100 6, KA FKFHTLE AT ZPALRIEY K, (2) I2BA: 2024 5 6 F
o BTG ZRAGHRBEI TR AHITRIGTIRT 20 GEHTREITE, HEE
E = e i 2 B B BT G AT T A7 60 KA

CHTRART HZAK, FREHETERZRA: 4T LR TR )
HFETFR 1%, FAVFIBHAR R IR GRS Lok 58 2L E] 30%A L,
AIEARALA I, 2023 SR EIEEAAE T 195 7 6, EARLHMFLE] 30%HH K
F29 6 7 6 HLAHLIBME R, 2024 F 15 A KE LA LIEAAE R 40 6,
TR . SR AR T ARAUR L SRR a9 B R A TS AR RIRF R 3
FRRAR . BFMEE, HRORELS)RGOEHEETR 50%, BT E.
H e, B TAAARFEL 694 LA TR @Ak 5 A e RO A 2D A 4R 3 B4 o
B FE., M ENNAET T, 5L TGN, KPR R 7 ZH Rk, &A
FIF A= Both S A R AL TALAARA AN K08 I, D 2
J& 1530 R B AL TAZ AR 89 KSR G

B et B A A Az, BREHMBARAREEIATESRSE: LHLHALT
HFFa AN DR ZIERATT AL I, HARQ I AT EARF R R, AN
R B2 80 RN F R T ARAL R EBRELE T H KR FHDHR.
BAVINA B = S A 2 T NFEIR, RESHAL G DI LE R EAH —4e) T -
£, LKA, B BMEAHACK B RIER T &: ORI AR A B 7= o642k
HAFE: TAIMAT LB G — T o)l o Bk, LHRIKE T Gt suhf B — & e hf5h
M, P E T LA ARRAE. RALG BT ksE, KE 68 AN ALK
T L&A, QR RE T GRS E 6 K4 Bz E 5 R ebiEd), w3z
o= St K ARIE ) 3-8 T TRVMKE B AR, F B BA 2 ARV Haes 4R
R E B SR E A AR, RMMEARE T IR

BRI KRB QDA LA TRV EINE ERE NGB, BT E3)
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= e R LET 4 RIMRA, A eitd R 74 key FAERRE, 5 [=
—F LA AT I REAT M) (e ZE Y LA A ), Zikiz LLigi
2

REeFT: B ARNETES; ATLTHERWE], BT 5H45% LHEAR
AR,

[REAE] RERS: BHBRETESL, BEAFRIMEERTHIL

SRR K, BRRB RN 5 BENFATLITF F KPR FEAR
B 2002 46 RACIAE BBl b, B AT CRKA LML A E, 7N 5L
R ATIRE BAEAURAIR, ATIF RIIR K RIEM. 2018-2023 2> 3) B bl
AM 37.24 4203 K B 71.66 1270, CAGR=14%; VAEAF)EIM 7.39 203K F)] 16.12
1L, CAGR=17%, mKHk RiF. 5k 5% A, SRR L 5-A0A8 2 TT dR B AL,
KA R G HIEAUR L S KT R K. 2023 Fie A T kT 53%89 A=
66%4) £ 4], RAEVEIMLSTTIRT 39%69 A 26%89 EF], MRS TIRT 4%H)
AR 3% A,

BRI BT HRRMES, NERET ERE—RE: 2023 SRR T
HIAL 128 1250, TR 2023-2030 5+ CAGR=1.4%, T 3% L2 ARIMD. 2021 F2F)
AW T & 21%, BAEH . Z 4T b FRA Y 2% SE HA L ERA L.
2023 48] AR b 580K 37.9 1250, BAF 43%, 2017-2023 44 CAGR=8%,
BAVGEN) B KA S E A S B A RE. NS AR LARFER=KIE, T
Nk, FHBSRERE, BP NS, ALZAERCR NS B BERAT ST

52
P
I

AEPR: BRLRES, §AMSIMERABARI LG AR F LI
EREZ BRI TE R, ANE] A 1997 FIHEMNEIRL Flie, A IHRARR
HARAIR R =+, 2022 58 A R AURG K3 MEE ZIEIK 1.46 12T, 2023 4
EICE LI K 111.76%E 3.08 1070, B ARSI AR ZAUR T 89 2 3% = o, B F AL E 1K,
) HAE b B A ST R A AdE AR, FRIEARLS AL H 9 R iR B 7 4ds &
GHLRG.

KBRS BRSNS R ZERIM4, HFRTKRESEE: 5 R34t
bt b Skt T AR RGAR BLARARAF 2304 75, B @R A S ALE R ok & B3 4830 & .
2017-2023 /5] KA R34 b S8 Y I 2.77 12038 K £ 27.7 1274, CAGR=47%, &A8
BB 14%49 CAGR. 28] f£ KA RIAFATURIAA B5R69m L. FER SN 48 H, R
SRR A HARIR GG 5B A BN o, K A ey A2 3, BICH 2B LS.

Z AR SEARR: B e HN Ty ERBAELE K, RAE B XE
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BRAHTE, HURL S kR E, Fita 5] 2024-2026 )3 8% A o 5 A
19.03/21.66/24.44 127L, SATIM (#E 2024/7/3) *F L 3h4& PE 4514 16/14/12 4%, &
REBEZET “EN HA.

REeRT: 86T 5 = AATH . R EI KRBT, HRE R RATH.

[=—F 1] S0rRe: LRHIEEAERNBRAF KK, 30, B HiZEG
Bk

BEERCHNLRAE, LHILEERMN THRFEXRH: N8 HEETAL
A L B L EAIE , 2021 SFHF 46 K 71 BhAL = e &, 2 @Akt TA2 £ 45 32 BAL,
FHI. RENF F Rz, N8 wahkFREF . SR e, 2022-2023
) R F IR B F SN 27+/31.5 4270, MAIAERE IR, 2023 AT =5 E, A
M E. BB EHFE. BIHREN. BHREHLEFT ERYETLE—, B3~
ST AR, Ssh, 8] VA B BT IRAATRAIRIT E R R AL, 2024 4 6 A AE) &
LRI G H AT PR B HIZEA SY215E HIRIF 20 6 AL TEITE, FENE)
AN BT G BAFH R, BAVAABMN T HIMRER S, L EAETFRTYPHIRE
W, )AL ANIE BUOR BB BRHE AR, e sk &4, BB 7 5E Rl h £,
DT R B EEAK, BRITEAIE B, TR HZ N E) RS BK o, R
&R 2 2, BAVINA A E) ERON BB ITHALT B LRI LMY, REER A2
i T ROM TR AL G S5k R R A,

S TAENRT 920 B, BRRBUE TERLRMIA: 2023 F 2R TANR
LAHE TR 1%, RAFIFHAR RRF EIAH AT S i FA L AE] 30%54
Lo EHEAA ), 2023 FREILEAAEEL 195 7 6, FARRCHLFLE] 30%H

TREHY 6 F & BHITEAE K, 2024 £ 15 AR E GIMITRAEF R L 40
&, WHEE ), BAT A TRARESHE R A7 B F A TSR RART
3 T SRS . AL, HREIREAR B R LR SRR AL 50%, B AEARAE
FE. Ak, HE DAV AL S PR TR B 3) R B RREA F MM IR S
ARG FER . A SIS T T, 7 A As FAn AN B, KA A 77 5 8 Rk

o 8) S B W AR ENGRBIR B e Ak, AT 8) A R R T R S AAIA,
F R G AR TANARE .

Wb, AR BENARKS, B A THERLEEALEEL: 2023 F 5] BT
BN & LA B 60%, 2 ERACm AN 8] P Bl e E2IF. & KHL 4%, 2023 224
IR TAEIIRT & FH 4.2%, 2HRAK TR/ AT H 0 F 03] ) 16.8%/10.4%,
DR KA B RRSAZ . LR IBIIRA KRNI T AR R, HARE)
AT HEAREGH R R, BAVAA NG A 25 IR, RESHAL G B
RENH—4) T ERE, Lo 4Rk,
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ZAIRERIREK: B A TAZIRAT L £37 B Hdrig, 254, wahh. ek
Ko Bt = —F T, BR AN KA KME., RATLERAE] 2024-2026 )28 5418
Fm A 63/85/113 4270, BATHAE (£ ZE 2024/7/3 ) %F 5L PE A 21/16/12 4%, 4+ “FEAN”
PR,

REeRF: ATRRHAS) . AT LTS R 5. WHMIFEAR R TR
.

IAREIMATL: DFHRREEE, REEET?

PARTEAUET KRR B TAEVARAR IR T A6 EEA84F. ANTEATT T e AR
T B NN B B 3 = A 3 TR A £ B4R —, ARRAIT KA 69 I T B
E2FFER S AF IS 1011, Fk+1.0%, FRk+4.7%, £45FHR 1 ARG E R
OB, BN E SRRSO BB S

AT T BT B KATRE, BT REFRARE A, F Rz 0 Stk
B AW £ % £3%, 2023 F AL B SRMITAE, P RIZAIT B 51%, JAaEA
B R Ak, FrAu o 44s E R KITFAE IR, 2024 F 2 AA&, F KIEHwEIT
HEAE , MAT AL @ FPEX — L&,

PR T LK 2107, —F—RTHFAERFLEEE, AMEAH LK
IRIMALDIRT 9 b FARAFEE, FFHET KA BRI R E R 3549 TAIARAT LT
AEHER. *%*%%B%m$ﬁﬁ%,ﬁﬁ%&ﬂ%&%ﬁ%%%ﬁ%,*%*%ﬁ

YwAEFE

ATRTE, TEIRSLEEIRABATSELRESHGE—ER, 1) 48F
kA, RHCEAN—F KB LRIWRE RREL, THEMR, AF—F—%E
s tganal; 2) KEIRA, —F —E R 5 A g A %, mKE TR
TG R BAZIAR, FIELE—E e £ F sl B REEEL, I R
HRIRAEE GFE LA INA B HRERZER, BKPRE, RAZLHEGES
AR AATREA By K LR L,

BALFRIN MRERE, EREXFEITRE RTHH), BT+ E IEZIUKE
KE—. L. PRFE LY TR, LA B TN, HEARITH
BRE SR TAAMA L., Ak, $EmEih ROV RRE XN THNHR, 2HTHY
W AKX, BmdiEsndohkFaank, FRIEEERGEITIHZN.

BRFEB TRIBATLNBRIAGEG L, ZFMERST RN, Hoblktd
BAEAERE R, 3H [2—F LY A IAUWRI [P BREA] e aE]) L )]
(), #ikiz LLigkn]
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AR T 7 I 5k sh R, AT Ak B B ok 3 RUFe; R AT AR BB 45k 3h RURe;
BN T IR ARRTRA;, LR KSR,

X EFTL: 5 A XEHFR 0%, LKL H

5 A X EAEN/IME SRR H+10%/11%, 4T FRIELE: 2024 55 5 A LE 47k b
T Z 110446 &, FIEK 10%, HFEAME 72428 6, FIHIEK 10%, Bo4=
38018 &, FIMLiRIA; 11%, ATAk4fZaELERAY, Tl L FAEA =%, 5 A
PMI 4 49.5, IR TF & 0.9pct; 4k A 484K 51.8%, R T 0.6pct, HRIFAT AR
], eAiEF8 4K 48.4%, AL TF M4 0.6pct. B 2024 5F, ATLA BRGFEMEEK: (1) B
HRBUFORCE . KA B 33T BOR AR S, A4 MA 2 RAL, AR E3E K. 2024
F 3 ABEFREPL (IS KIAERE EFH A T o BIATHH H L), it E STk
E&EHRE, BREZNTUNAIRERT SR IGEE. BHMBURE SR, TR
Zi#H. (2) BINFRAEARNTAT, AR ZHETHLY., 2021 SF2BEYn. AR
K, 2L TE LI N LS. MBREERIHR, 2022-2023 SFRE, #HIGiTE
Flbbigik ¥ MW TE. ABF T, BAXELRIFTLETENG L, BIFEIOTR LS
S, AR 2022/2023 FigshE B3GR A A 70%/30%, ZHE 7 2022/2023 Fif
SNEWIG R AN Ky 5T%/32%. RAVHIBTE = SUE42 B A2 BARAR L SR B4 T 42,
FIR N ALt

2024Q1 LEMBPNE R THE, XEBEEPHEIF LALLM &Mk
BALER . AT 387 B A L ERAZ AT . 2024 F Q1 LEMREFEILE L
BN 1021270, FliEK 5%, mEHAXEITLAE 32 74, RFIRIEK 1%, sk
NG TAT LIk, TRAMEZ =R DEH K, FaiT LR, A KAF
BAKF P EXFEFERELFNARY ., FHESLEHARRI I 2, #HEHEARE
FrE K EAR R MR, BAFIRE AL E K. 3-4 A B A Bk PMI = B4R &AL,
A2 EABORIMESE, KEAZH LRI, BRAZELEH.

XEATLRKEZRT AHH, BEFFRKALHEGEZ Lk XE545 T4
HARIZ ), MKt KT BB, AT F R RIBRT (1) FE Ak, PR bz T K,
MR T EE KRR, (2) ADRARI, T ©EFH TERRGRZRRS, NE
BAH R, 470k 2017-2023 452 56381k 15%. 42dafb. 23 E = L5 H KA
#, HTRHIE, B XEGELEMET. FUEERR G, TR 2K (1)
2al: AT T4 BT ) = HAEIRIT. 2023 FREATL-FHE L E B zhib
Y 31%, IKTFERE 48% KT (T RENHE ). (2) 234k: 2023 FE9 LE T %A
AL 1200 1270, B FZRE KA E A 280e 7 i oMy AL E 5%, #-F =18 7 1. (3)
B BN E RSB T G EAT LGB & LR I-F 2 40%, B A XET RS
HENT, MAERBLERA TR, BTHRGA ZRALGHEKE.

15 / 25

/\Q‘ = “F
450 Wik B X Z 5 69 Tt A AR R RAEHSFR R



) %%

SOOCHOW SECURITIES

REERT: ATLFFEEEL, RBEIEFR, BRARNEESD

R4 Q2 ki H¥HY, mEFENHA

Q2 L EEFHH: N5 Tt 2024 F L X F ZIE LI 40.0-44.5 /27T, [ g
¥ 59%3%] 77%, VAEAF)E 6.9-7.7 12T, B HIgK 33%%F) 48%; Q2 ¥FEE it e bik
N 203-249 1270, FIHEK 37%-68%, JAEFA)IE 3.6-4.4 1270, FIHIEK 19%-46%,
FALA 4L, FHIEKL 30%.

OBB & fEBF, BAFB AP A% % 0BB BUY wik i A, WA AEH S %
W%, HESIEIRARFE. RATFE, TOPCon 5 HIT #5428 0BB % %. RAF4M 2020
S Fr4t 4 A 454 PERC. TOPCon A= HIT i FAF 0BB 444K, & %4 0BB %
BLZ, MEMTEAN, TRRABXEFFF 120 35, BH 4 TOPCon LA ER A
BRI —— B PRI 10%. LA FI2H > 5W.

REARHE ARKAZ KT TR AT E3): (1) K asth T REM
WAKEE gh b ke A. RAFKE, 491 31.8 14T; b.w h: FoN8) TBEAHL T 5T
PP R R A, BB R AT ELR 1T LPCVD 480835 &, 48 5308 LEM 54 c.48t:
E b FIFHA KA E R T &R 0%+, AEZHET 0BB 24K, (2) FF4K: Hn5a4a4%
BEANEIRF S, BEMRITE, AOI K&EFFIHTITE, WA, EANAER
FiwiiE, 5IN B RAAR LA FAE) A B CMP X&, £l LR$SEZE P ITE.(3)
42, B AT &5 on AR A9AE4L pack £k, & A ALEFLF.

BARRN G ZEFTIRER: E ARG F A ARG EBINA), RAVLEFENF)
2024-2026 F)aB4 418 A 18.4/23.5/29.9 127, HATHAE (& E 2024/6/19) % ;2 PE 4
8/6/5 4%, HFH “FEN” P,

REERR: B daEREINE, Ty = RETH.

AT KAHELE, XEEAFHAGTEHRAS L4

BF IR, MAATLXBAHTE: SHEHA —TFL EKAES. —FFZ =54
KA = BB RY =R, FEEA LT FH YR B ). AR R B a3 A
2021 -, EAOITEZMFIT, BAMBERE ST AL, KIMA HEE 2028 F. KA
FIW7 ASAGAT AT A B B0 EAT IR, & RANAG#S 2 B0 5 A2 b AR A4 SR 3) )y, A
R T B EAA BAFL E 2030 F5: (1) FRM: DIRAIN “HEAL” B, ITkif &
FHEARKRE D, BRE 2023 5F 12 A, LRMABF A (R aIEEblL 5000 LA T 49
DEARAG) €A F) 13.7 4R, A 2009 Ak eG R SE. ARERATEGR L, XFE EAF G
FBH, 2030 FAIE A E AR GE, N 2021 FEAFEITELEMEAE, BE
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MERL S, miEihit. SRR 2R K, RN, REME G %k, ALE LB
A A R AR AR AL RO AL A K. (2) ARAM: 5 E—4 B EaAark, K46 R EAptAmisd bt
%35, B ALy A MmEYS, AT B T AN, FaYKZR, BA
PR KRN Z HEFREHR, Kb LATRPFLEN R EK,

BUXIEITEEAFA. LGARGAEAMLL: KEAAH) 2 L5 LRI E 45K
%—. BB EL, 2023 FHEEMITE LY 64%, FHITE LY 51%, T8 &
W2 51%. IREM LA F4, HR AHNBER L, §TFREG S LETEE. &
A RAFIL B 5 bR 48 b IR AL, ERBRARY R ATE, BAZRAET
BT 2 HEE 2028 F. RF 2021 AR ITH 53, WHBM 2023 AL T4,
HEANVADEA L B AL ALY K (1) AT RN LR, SAEE
TR AT LT, R4 EATIAN 2 R B 2021 Fr46 Lk, (2R RN R AF H1aE
7. 2022 EXFMNF46@ %, FIARK TR T, iTEBAREAHHPIRE.
Ak BHAEFITE LR FERA, -G mESHETMA R, (2) FEARER
B2 F 5, AEFITRNA

BRI BRI IT R G B R E ApAn T sk f 245 KA Y
AAEAER A L A2 BATL A B EAT: (1) 244 SRR XOEEE 7D
bz —, F A INEAL A 4G B R oAbk A s R 4. 2016 SN E) LA AR E N 45T
W5 H) ZiE 65%Fn T8%, FRAIKE T AR RO KA hskegi ik, 2HA KA
B, YA HZATERTA AT, (2) @RI 2RI W [ Lk, F0EE T RE.
PRI R, AR, bR, EATRFT KA, CAREEABA. LT, BIF
AT RAEA SR I RAEFT RN RN . BLF RFHEI R T L4t EH, LNG. H A
A TG RIEA, Na kg FHikgk, (3) FTES ). FEAAEDEKYE A MA
NN BAEFEERK . N RAANAASRIM, REZAATLEAHG L. ST
FE ) R ANHAETAT 4004, B G B K.

BHEB 1) BEEFEEIBERSEREG T EER, EOLEMAALL T B A
A0, FPEEL; 2) KHMHLIEA T Za4. @AM, EEETES .

R4 T: BAAN AR R ICE RS 4TIk 5 ha B 5

[Hrr] RERE: REBEAFERME, BIRMC&EHLEHF B HFHIERL

B ARBIAK, BIML&IERETF BIHIEAL: N5 R 2T 1958 5, AEBHAR
HAEEAT L R,k HA5, 2000 /58] T4y B = snen e, ARG A BIEHBAL, R EH.
WA 7= ool K R 2022-2023 AT T ATH 1A ) $AT % s R &E IR R,
BRA By de & A LAAR, A FHRFI M, KRB Ry RAE, sT+EAT
ATRRIHR, 2023 SFESPRON & IR E] 42%. R E 2023 K, A8 A E A EEMT b
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EH—. ARER BB IAEIMRA K S L, 2023 58] T4 F)EH 275.2/8.7
127, B H+3.9%/ +44.9%; 2015-2023 4 CAGR # 20.1%/59.2%. £ B FRib R ok A= if ik
Je e ASG R AnFE T, 8] A AF AN R AR PN k. 2024Q1 5] B A)FE Ay it —
W&, AR LA RFFFHH] A 22.8%/6.5%, Fl o 51+4.0/2.3pct.

FIARAREEM L LA, HENREREFELY K. A8 HE N LB FHMRA
Sk S SR EBAAATBIUR KD R QLB EBITH LA ST L2 HME%
J v A, MR, BeE, THAEREER. k&SRR, AwsbEIORERIK, R
B ERAAIRR B TR, AL R HRAK. 2FH%, HAL+RAMKIEFCLEE R
Bk BRI, 2024M4 B A BB E BN F 940 &, HEE 18%, F)t1dpet,
TR A E N w S G R PIAE] 80%, NE AEBIAR, 2it 50 2 HFHREFR
R, 2023 FEBMT L EAIT 20%, FBETLE —, BAE] WHLEBENA BT, 2023
FHRET EE 30%+, NEAEACETLERA LA, ZET LIS EERF. O
AL 2022 o058 AT IEM AT RE T F, fH T i, RIRRER S, AL TATH
8] ZAE A NZRATE AR, KT & FEHRSA, 2023 F ) BRALT EF 1%,
Bl Eb42 7t 3-dpot. AR, A8 EABWAATIRG EEM A O EALE . ZTHHE
w9 = S LG R ARY, HAFE N LT 53]k,

BREAKERAZERE, BARYEKTHERA AT E A 2022 F03) TARK
FRIEAR LT, BT RSG (G BT AN AT 3 K= 6. ARFEL . %
KR IARMNME, EotF ) Ktadgik: ORAME: 92 974 4 5F BASHF FTHRAA
R, LSFEIFEREZTRE, BIFH 2024-2026 23] ROE ™MET 6.0%. 6.5%F=
7.0%, BRI LEAETS, OT44x 30 AP F L) FR. BIMFhey k. “=40”
R AERAR BT e T FHABAE L Bb RAIZRAE I fedifd; KB
BB BA BRI E BRI T E A FIRBELSH L) 2@~ e /e R =
ReRtay K, KA A HRRAA D THARGR, H6EFHNR—FHIE,

BARM S EIRE: N8 AHE N LG FIRAEK, BE BRI, B0 KT
KeFTAIEAZ, RATVFRM G 2024-2026 E)3F4F 005 4 14.6/19.4/273 1274, ST F/4
(A Z 2024/6/10) #2024 5--2026 4 PE 4514 15/11/8 4%, BHRBEZLT “EN”
PR,

R4 BAATLE R ERATE. Tt dmmEl. Bk ATA.

PEER: EEAAEATAIR, ERAZEAGELNTLEEL

BB RBORHIGEF AR, RRANERAZENFTA: (1) Y RELAHL
1, ANEATRAZERYRIL. 2023 FF XX EARIY LR, KEA ST, ANHF
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YT, 2024 S £ REAN R O K E N BARAL, ARG AR T KRN, 2024 45 4 A
KEHE 0 BAE 5126 10E T, FIIEK 44%, o, #HogLIEEIE, RBER
Sh Bt P\ AL BB, ANEAE R BRI, BRM T2k u M are= A,
(2) R E2IRT HEM, FEMAZTHHERAEES R, RANTE B O AAKREG T >
S, AEREAHT., EOHFTFREFEE ML, BFEOKLEFIEZNHE, B42M0K
T, AU RRMIAEEE IR, REMERE M, (3) LiF/HRPMALAET, BER
EMERE M, LEBHFERREBAGITIF LA, MEXEREZFAEE TR, A&
AR LS ARBEFFAHRMEE K, RIFEEZMAESATAE] Linerlytica 4%,
2024 4 5 PRI AeCE O 893N 0L 5] 200 FAREAR, FAHA R FEAS KRR AsL O
A, REASEAETARELY T, Sdnhn 2EN .

AN B AN R, FARRS TR B A BERA 26 SRMAPE LA EZ
B\ HALRL 5 RAA A rmd K, P AR 2 & R A i R R A 50%. (1) ARIEE
K EEHAE, 2024 F 4 AFEEZAE 0 FHEMNIEA 3279 UL, FEK 37.3%,
H 2024 S 1 A3EK 18.6%. (2) ARIBMZ TN, T B AIBAE (£FHH L4
) WA 2024 SF 4 A A 3906 ek, IRPRIEIK 2.3%, A8 2024 F 1 ATEIK 7.0%. £
MNRBFIALE H ST, AN LA, ERBFE A ERA 2R —F 5L,

HEBRB LAk, BLAHEELEIN: BRGNS ERP+FE0AE 5%
BARKE, AN TAFXERNAH, HLHAAD BHER. EFXE5F50Y,
BAEMBRI., (1) BT 345 THE 0T RERGLBEABSE L4EH L 5094
Frar R AR, Eih AT KRR KM@K, 2014-2021 SF F &2 40%, #5Fb A,
IR R IEZdrsEw i, ARE RN 8] FAF LA A+, 28] FPSO F & L4l
Y E5HEE A BFEEK, (2) B LA 6158 27 % F69 B HERI1E S, Clarkson
FF 6 B RIEH AT 2014 FRARITZ. W& HAE 14 B-F G 5 BF BT
& (2 @Ad ). 6 A4EEF-TFE (Mt ) 3 BARETE (2 BEM), 446
AREGREYT, NEFAFEEEALRBMY, 4 F66RMALHNRRA, L
Sh R AR K

BAFRRNERITIRE: THETHERDIE, 2024 FANE) WGAH DHFERE, KN
Y Fr 3] 2024-2026 F)AE & AR TN A 24.7/32.9/47.5 1270, H ] TAE( A E 2024/6/9 )
st PE A 20/15/11 4%, 43F “EN” P4,

KR T: EIZF KRS, WEEE N, BihmtsikshsE

EBAATL: AR ARL, TErTHEaTH
EBA: B SRR AR RS, EEAE AR TR A RS, B
B A JB 32 2 A B SRR AL 3 H A7 R AL A IR B AR B AR SRAT W 42 T hm A AT by 4L 32 44 98

19 / 25

/\Q‘ = “F
450 Wik B X Z 5 69 Tt A AR R RAEHSFR R



) %%

SOOCHOW SECURITIES

HE, fE B RRIR A T AT ASH I 6 BT AL B ), SRR ) 4405 B H AP 5 9k e
TR E, ARIELLZ F VARG, 2022 SFE NIRRT B E RAE 260 1450,
2017-2022 4 CAGR 3 3.79%. 2020 A BHHALA 994 12, 2028 H£Fiit A AL
AZ| 1414 1270, CAGR % 4.5%. EBAATLTFHEM 2, Qi@ ARAH. AE.
R, CEMAF.

AL EA4E: KA GHESHHAR, BN “—RFB AL, 2REDITL
Tk ZAMIN, ABHMR . KARFEAREGIRE 2l A F—A5IN, 2 &% T, A
HRER, FIEAREGB NEZBILKAF MK, FEPRTHODHLE, 7
HEARS Tk SR T T . BASTRA, B ATE =i BNFI 5 an
HEE, TZEMSERMRMED, BRE D RBRARFZRNILEK, MKA S
MR R E ARG B AR, BB AR IE BRI R £ 5 AR AR mamAR L T B -
s, BAZERA, BNAAEIEREFZ R HMATREEER., —FRSRANZ
R R IEBNEERE G F—FE, KHA LLoE R BRAE S S E, BREE T @HL
FAHAL, H—F @, ERNGRTHEHET, IR TERA, Kb Fsa
A, EBANE F @A TF AR,

HILER: BN BB AT 30%-40%, AIFEA SRR SEK B iE R E%
W, B2 BAREREA, 224 1) B EIERT R, SMFTARKIE 4B
AT, B AR B ETRESNA, 2) BN EBMALESILFEAEZT
B Ak g, Rk kiE iz G AlE R, 3) F M T AN ERNT HERIER, o
A EE FIEBAAAR Y i F% T R, BRAMMILERSLY. BATE
EWHAE E AR L5 A A B, ARME = ki 445, BIE =2 AR P GO |
BEFT & REBAKG T HIER, BIMYER BRI, KAE, B FLSMILES
20-30%4R 2] 50%.

BHED BF FXE] B 2808k, BRI ARERK;, 2t E [E
EER) 2FIEBIA K, FHBILR S0 F. [ABNE] 2 HENERZE, B&”
B A .

R E AT F AE AT, i BAEINE R BT RAHI 4 L
K 84 B

4, fy7ib& & ¥ H
HRZE: PARAER., HARE. TCL PR REARITLE L EHAEVHERL
70 16 B, FakEik. dAH4eR. TCL PR =K ARITLR KL T H KX FH1E.
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SOOCHOW SECURITIES

SR T3k s AL AR IR A A, 5 ds AR 4 (PIF) 23T 3] RELC,
vAZ_ Vision Industries Company ( 47 “VI”) Z9T (IR ALY, £V 4FF 318 R 2K
o8] 3K 10GW Z 30 b R LA R B

FAREE R 3k TCL 9 344k, #45 Vision Industries Company % PIF /3] RELC
BZE REHB, HRIE VR IEAGR AR NE], FIRFE T 20GW BRGIKHHA T
I, BAREY 20.8 1L EA.

7 A 16 B4R, SAERKFAER IR EHOY 8, 8] 5 V4 ALGIHAZ MR35 4425k
RARMRAE, £E5HEL 7.8GWh.

AR T R4 (PIF) AT 1971 5, V4 LE EAAME &4, RELC 2
PIF #94%F N8, UM THALZERRIEARBZEGMES L, VI GV 5FRAE

( Abunayyan ) Fe 451 A ( Al Muhaidib ) # K4k &£ F F 2021 FEF4) 2, §EY
BT F e A T ek F AL ), BETFTANAEARITRRGE KT R,

R P EEARART

BRI, 2RE E7 ARDITEBIEX T L

6 Al 24 B, 23H 455 AiRzHhIFEN XE650GK HEV F A XA TIZEAURL
Ao H g KM EEAAT. XE650GKHEV RIF L AEAZHEF . A LI RAITELZENR
EFE, t—FiE KT B GeRL IR o3 T S, it —FHANE AN LA R
RAZFANARANIRAG TG, FIAAT LT B ARLETFT @,

KR S0 BER B AR, XE650GK HEV 3L 4 T AAEH R B ak, 1k FHaT 4%
S, BAT BRI REERAF T O FRELY. REBALEY . KoblziEh b
8 8 B G b b 3 S AR R B AN, AT 65 rh B Eedbds 93T F, BT
H 4 30 TR TR .

KR RIFANKT

5. 2-a) 3 Had

#r IAAM(000425.8Z): X TF B K= A E) BRATHG A%

2024 4 7 A 18 B, thTEE TRVMEMWNA RS (VAT EMAK “2387) 95 F
2024 F4 A28 B, 20245 A 22 BB A FNBEEELE T LRI, 2023 FFE K
ARA, FPGRITT (£ TEMAE) B GIIEY, AT Ak L4915 S Fasf 8 WML
AN, AP T RIEFA A A, WRETAES, RN TATHY R, £FEE
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AT Ak 3R IF B 4R

B1: 6 A%l PMI % 495%, 5 ELAHE

) 5707

TN MERABRRRLIERE L L, FIENE AR KB T —AF e
B By, AR W A TRy B R MR, ST AR M TR B ALt B A R4
AR W A B AT AR T 60,000 74 (4), REKFART 30,000 774 (4),
= N TR EAR T 8.5 /MR (4). EARE W IR 69402 vA ) I BAFR B i# B % IR =)
W 6 IRAR 3K E A

% A5 % (688409.SH): 2024 55/ Ak 4 T4 49 B B IR 4
2024 7 A 17 B, FAEE LA NEARE W 530 A0 B

(1) Fit 2024 445 2 I LN 148,000.00 7 7TE] 153,000.00 7 7T, 42 L4
F) 2048 LB An 65,146.10 7 L E 70,146.10 7 4, FHIE K 78.63%%) 84.66%.

(2) TRt 2024 FF5F IR T8 B A #69:4418 4 11,500.00 7 T3
13,500.00 7 7T, %% bR 2AARIE I 1,931.79 FAZE 3,931.79 % 7T, RFH¥gK 20.19%
%) 41.09%.

(3) Fit 2024 ¥4 32 B, T3] A & 69 4o R 3B 2% AR 56958518 A4
10,500.00 7 /T3] 12,500.00 7 7T, % _EFF 4838 I 7,980.57 7 L E 9,980.57 7 7T,
[ EL3% e 316.76%%) 396.14%.

($ABRIR: A L34k B F Wind 24 )

6. =5 5HMIKIERE
B2: 2024 5F 6 A 4%k B F =K TR R+ H+9.50%

PMI (%) — A A R LR TR (o)
55 1 120%
. 100% |
80% |
45 60% |
o L 40% |
20% L M
N [ ———— —
35 0% 1 1 i
30 1 1 1 1 1 1 -200/0 r V
100 I()(3 INCIPNIVS |04b »\I“b 10(3 I\ -40% -
N SN S no\%' qo\‘" A Y S\ 201406 201606 201806 2020006 202206 2024/06

SR BRI B, RSB

22 /25

R RAE SR TP

4o Wik E XX B8 ST F RS



AT Ak 3R IF B 4R

B3 6 ALK TESI TS, F+l.7%

) Gtk

SOOCHOW SECURITIES

B4 5 A BRENE42 804 4%, FIHE+38.5% (£45: 4%)

FEeAmulig (5é) e [£] 3,

8
6
4 L
2
0

L
2016-01,02 2017/05 2018/08 2019/11 2021/03 2022/06 2023/10

2016 2017 — 2018
— (019 2020 1021
— (22 — ()23 2024

W/*/_—//__ﬁ

O L= L n L L 1 Il
1A 28 3A 48 sA 6A 7R &A oA 10A 118 128

1,000,000
900,000
800,000
700,000
600,000
500,000
400,000

HIERR: Wind, RRIEFARTAT (FF 1-2 A #¥k
HRAHE, R AMA S AME)

B5: 6 AEME A4 E 0.8 75 &, FH+26%( #45:4)

BRI RIAR, K RIEFAZPT

E6: 2024 5F 6 f NAMNENF L 87.9h, RIH-2.5% (FAfs: JE)

2016 2017 2018

100000  ==2019 ====2020 2021

80000 | 2022 2023 2024

60,000 I

40,000 /i

20,000 /l ‘\//_C
0 T = =

— N T BESC (D)

200
150
100

50

O L L L L L L
2018/02  2019/02 2020/02 2021/02 2022/02 2023/02  2024/02

FIERR: TAEIMRMDE, R ZIEAFTAT

B7: 2024 5 6 A HBEEMNE 42.8GWh,F b
+30.2% (¥45: MWh)

¥ &R R Komatsu BN, KR ZIEFFRIT

B 8: 2024 5 5 A A FFIREEE B 491.512 47T, B H+19.3%( £
{5 HLEA. %)

60000 - 2017 2018 2019 2020 FREARIT L S A S 5 A R
e— 2021 2022 2023 2024 0 4000
50,000 -
40,000 -
30,000 -
20,000 r
10,000
e -30.00
O — : ! ! ! ! ! ! ! 2015/01 2015/10 2016/07 2017/04 2018/01 2018/10 2019/07 2020/04 2021/01 2021/10 2022/07 2023/04 2024/01
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A
HIRR: GGIL, R RIEFAF AT HHARR: Wind, & ZIEFHFRHT
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SOOCHOW SECURITIES

B10: 6 F wth. B HHMEEFEHAFEEH 14.6 F 5 ,F) H-8.8% (3
B9: 6 A LLAMBASE 53088 &/£, FlH+12.4% e B SR ATT TR ¥

fL: TE)
2017 2018 —2019 —7020
2021 — 2022 —1(23 —7024
LLMEANFE (&) —_—
60000 1 120% 18 r
i 16
50000 |- 100%
1 80% 14 r
40000 | 1 600 "
30000 {1 40% 10 |
20000 [ J 0% 8
1
. 6 L
10000 | 200
4 -
o L e | _gge
2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03 2 r
0

1-2A 38 4A sA e6A 7A 8A 9A 10A 11A 12A

HERR: BREIWR, RRIEFARLH (HF 12 HAERR: BRAIHR, RREFATHT (HFF 12 A% H Rt
A& A RHE, EeAmAh S AME) 18, EHAMmASAML)

7. RRF

1. FTHBEZFSRARAT HTM:

Tl m R AFAETATAITR, FTRFETHETTSHITRY, Af#
) ) 1 k£ ok )

2. A7k B AR S R )it b AT W B Bk B, At b i Ak b 228 BOIRAR
RIE R TR,

3. MBBUSRICERNE: & o AR L FRERRR, LERLBIEH AT, BIF
X F Atk bk v R E KRR, WINC R SIS H i bk B VR ) A R,
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFRIORBATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AREFRECH ILIE B0 454K ) , EARweT

N E) R

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

b TSR R 6 AN AARKER AT A EAT-5%Y 5% 14;

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

Fi: FWHAR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
RS, 4o BARILF B 69, W R BAFEE RS, FREEMAEAAREAR,

JEARLAIRAE A HOR TR R E— B &, , o ARl ny
w wws b i © A ALK BT
Ho Tk [F X 2 fafr5 5
BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




