IR ST SR

17
i
i
R

LR &

A7 BT /AT Ak B 4R

BINKBEERTT, HREHKMItEL

—$E T AR (20240715-20240719)

) ERIEE

YONGXING SECURITIES

LI - NN

FEMRARLRKEAXRST, TA 158, MXEREDH ALGIHAZ £ %)
kit K ¥, BEik 7.8GWho it 2024 4534, 2025 F4 K55
WIEAT, Bh7) V4% “2030 B %

¥ Intersect Power B W, 7 A 18 B, 4#7ii#4o Intersect Power & i &
Z— AR, ¥4 Intersect Power #9 K 8 A6 +4% At 01 B 40 & 32 4
15.3GWh #y Megapacks (4FATd2 et 2 %) . IntersectPower 7t
3] 2027 R F L 10GWh 49 K AL AR R Lo

BAVINA, DR KEEELIT, RRMGRATLE KR, e
LA 6 LA HEAE A .

B RIEIRIF

ERETR: B IAMKIE, 2024 56 A, PEHIFRBAEHNE 104.9
T4, R K 10%, BlH3EK 30%.

EEEE K: 3£ CNESA, 2024 55 6 A, b B # A Gk fe 338 o) B
5.4GW, Flb+21%, f2E 448 11.8GWh, FH+25%.

HRER: I Wind, KIEK, 2024 F 6 A+ BHFMAHE 936.9 7 4,
Bl tb-8%, 2024 FF BEL T A= 137.5 74, BH+1%.
AE: BEPERAESNHEEFLLIEFER, 202456 7, PEEER
% 84.5GWh, FREltb+41%, 3FH+2%.

b BPEAESH BT LAHFER, 2024 56 A, FEH R
MEIE 42.8GWh, B HA+30%, FRHE+7%.

o BEAREXLEE, 2024 55 A, FEEZEEE 0 £% 3292 1
AANR T, BH-13%, 2RbE+8%.

WHs: |EFZE, 2024557 A 19 B Z LeEMNER:

W, 5 BRSNS 8.75-8.95 7 /v

FHANARE (=) M4 0.41-0.49 T/Wh;

IR s (BRERERAZ) A% 0.295-0.42 TT/Who

o OEFER

JEB 2024 F, HMAFEERIGETIE, BNAEIZLEX:
1) &P Ak TR, L8k, Brmk, Adaisk., 254
H. B PR, BERAKR. N4, B B,
ZRMM . RWGAF, a0, AEA EaAEG

2) HHERIAMF: FEFM. RAHE., BRE. & 68,

3) BlAwkink: AARY. LELXRF. 2L,

m AR

LA RA A b BRI T R 2R S AR
A2 AR K AR 47 k5T F A B RS

REF(ER)

7k R A&

H 20244-07 /1 22 B

SATIR: X

E-mail: kaiwenming@yongxin
gsec.com

SAC %&%: S1760523070002

SAIE: REBH

E-mail: zhaoyongzhen@yongx
ingsec.com

SAC %%: S1760524010001

P —FATk 5P R 300 Hu

o0 . T RAEE 7 %300

N

0% A

-10% o

-20% o

-30% o

-40% T T T T J
07/23  10/23  12/23  02/24  05/24  07/24

FAHFENR: Wind, F3uE K FFE A

A XRAE:
{PowerCo 5 QS £ m i, it E
A R )

2024 507 A 15 H
(6 A+ Akt 2R Pirmissw
)
—2024 %07 A 14 B
(T RAEAR RAT &%, ) ) R
& RED
—2024 %07 A4 09 B




i”%;ﬂﬁ%i 17k B 3R

YONGXING SECURITIES

EXLHFE
Lo ST B ottt ettt ettt ettt n et 3
20 FTMEE U oottt 3
3 AT I LIAETRIZ oottt 3
3.1, FaF: 2024 56 AFEHARREHZIRLAI0% oo 4
32, P 202456 A FEAEE A B IRIEA2% oo 6
3.3. b5 2024 F 5 AP EARBRAZEE D B IREEAT6% oo, 8
B, FEALEE A oottt 9
O = A B T 11
A1 AT ALFTIR oo 11
B2, N )N ettt 12
e R FRTT oottt 12

B B %
B 1: R B BB BT oottt ettt 3
Bl 20 AR BFRIES Bttt 3
B3 PEHSBBAEABEEE (FH) e, 4
B4: PEHFBRECAEABZEE (T e 4
B 5 PEHABBRERAEALEEE (T e 5
B 6: £EMAEMEEIET (MWhO) e, 5
B 7: BRI EIRIE (MWH) e 6
B 8 PHEFHANTERIZIR oo e 6
B9 FEECAEIRINFERIZIE oo 6
B10: PEHAEBEAEFZE (GWh) e, 7
B 11: PEHFHACEEIE (GWh) . 7
B12: PEHEEEETSH (CAART) e, 8
B 13: PEBEBRELETE (FTPE) e 8

% B %
F 1 EBAHBIRBBNEE oo 9
F 2t AR oo 10
F 3 RBIEAE A oo 10
FoAr BRI oo 10
FOB MR oot 10
TR ki TSRS 11
BT N B A e 12

W H b R A E G & E T 2



7 Ak B 4R

SIS
() B
YONGXING SECURITIES

B1 A aEiT A

1. B A, &

FlaXCRMZART, 7TA 158, MXLREDH ALGIHAZ £ 2
fEfe K, KFiA 7.8GWho it 2024 74634, 2025 F 4K ZHRE
i, B4 “2030 B¥7 FH.

3% Intersect Power ‘B W, 7 A 18 H, 4¥i7iz4= Intersect Power & 7 & %
— &R, ¥ A Intersect Power #9 K A AE+4 AL B &4 15.3GWh &
Megapacks (4F37 428 e fif 58 R 4L) o IntersectPower 7+ 2] 2027 F & FF31 &
1 10GWh &9 X HLAL ik it 2 S

BAVINA, DM R EIEELIT, RBAERAT LS KR, si2E ik
By ) AR SEAE o

2. 47 B

w7 Wik & (801730) AJE (20240715-20240719) #kia 1.55%.

w542 (857371) A (20240715-20240719) #Kk1é 4.76%.

A FRMEAT BN 8) A A LR (17.9%) PRy (8.5%). Ti&et
K (5.4%). fehs2he (5.3%) S+ (5.0%). ARG BN 5] 5 A
AFAEHHM (-7.5%). FIRFH (-58%). #MFE (-53%). RAHH (-
4.7%) & AAH (-4.4%),

B2: KGR

WA AT Rk (%)

20.0% 1

18.0%

16.0% - 2.0%
14.0% A

12.0% A -3.0% A
10.0% A 40% |
8.0% A

6.0% - -5.0% A
4.0% A

Almmn -
0.0% - T T T T

BB G B (%)

0.0% -

-1.0% -

fik BE vHERE TR

feehhefe  ShAH

-7.0% -

-8.0% -

HHE N : Wind, 7 RUERFEA

FAFE R : Wind, B HuiE KA

3. A2 AT L F A IR IR

FHHLHEREELELTAE N 3



(7) BXits A7k B 4

3.1 TFi%: 2024 56 AFTEHMBLREHZIRL+10%

PP AMHIE, 2024 55 6 A, PEHIFRBAESE 1049 B im, Fib
+10%, RFlE3EK 30%. b, 4w45S 61.2 TH, 3ER4E 43.6 7 4/,

E3:PEMRRAFEALHE (TH)

2023 2024

140.0 ~

120.0 A

100.0 ~

0.0 -
1A 2A 3A 44 5A 6A A 8A 94 104 11A 124

TAFFR: Wind, FrLth, & IERXTEA

B4 EHERLLAEARME (TH)

2023 m2024

1A 2R 3A 47 5A 64 7AH 8A 94 10 114 124
FAHER: Wind, T, FFUERFEP

i Sl B IR ESUE BR E 9 4



£7)

RIS

YONGXING SECURITIES

7 Ak B 4R

A5 EHERERAFARHE (TH)

m2023 w2024

50.0 f
45.0 A
40.0 A
35.0 f
30.0 A
25.0 A
20.0 A
15.0 A
10.0 A
5.0 A

0.0 -
1A 2A 3A 4A 5A 6/ A 84 94 104 11A 12A4

HBHFR: Wind, P, BFERTFILA

4% CNESA, 2024 5 6 A, + E# A 44338 ) 2N 54GW, Flt
21%, #2EHAE 11.8GWh, B EE+25%.

# Wood Mackenzie, % B %48 2023Q4 £ 4L& 12.4GWh, 3t 23Q3 £
Mz 7.3GWh 38 % 25 69%.

6. X B ERMNEE (MWh)

B EME (MWh)

14000 -
12000 -
10000 -
8000 -

6000 -

4000 -
2000 - I I
0 - T T T T . T T T

2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3  2023Q4

FAHF IR : Wood Mackenzie, 7 37k K57 % FF

P15 B TR T K F503E,2024 F 6 A 15 B 4% it 3738 E HL= 375SMWh,
IR 5 F 4 3E 387TMWh 3E:%-3%. 6 AFoddEkA, K% 29.7MWh, T
Bk 15.5MWh, £ 4% 330MWh.

H LW BREELSE BT F 5



(1) BXits 173 B4R

YONGXING SECURITIES

B 7.8 B ik L 37 38 R ALK B (MWh)

W& B % e A8 AL (MWh)

600 -

500 -

400 A

300 A

200 -

100

o
2023}{—3}:] —

jongi - - R - G R - G n g o - n g xR -rn I G o - o S e xR - n g - N g oo G o - R rnd
I ™M O M~ O «=H « M 1O M~ O «=H «— oM 1 N~ O «=H «=H OO 1 N~ O nwn ™~ O = = ™M
R A e N L L i I e LI s
D OO O O O o O o o o S A o A N N N N N M ™M oM < S <
Y Hd  H  d  d OO AN AN AN NN O NN AN NN NN NN AN NN MM N NN
o O O O O +H O O O O O N O O O O O oN O O o o o o o O O N O o o

FA R FEEEIE T A A5, 5 IE KL

& Wind. ##Em, 2024 F 6 A+ EFM4=E 9369 7, FlHh-8%,
2024 6 AP ELRARIEA S 137.5 T4, BlEE+1%.

B8 B F A& Rk B FEHERAGREERER
P LA S (FH) Rl (%)
P E S E () Bl (%)
300.0 40%
1600.0 - 20% 2500 30%
L 0, A
14009 - 1302 20%
1200.0 3 gz;o 200.0 10%
1000.0 i _500/0 %
800.0 150.0
L -10% -10%
600.0 b -15%
400.0 - -20% 100.0 -20%
L -25%
-30%
200.0 L 30% 500
0.0 - -35% -40%
— M WO~ O A Hd MW~ A - M W0
S © 9 9 S 909 0o S PS50 0 00 50%
N N N N N N o ™M M M M o < < < N 0
S8 8888888888888 5885832388532 388
S S8 SJIVIIVIIRQSIEA R I R I I s
N N N N N N N N N N N N N N N
R RSRIRIRIRILILIKRIL/RILIRKRR
HHEN: Wind, HIERK, &§FEFRFLA FARM: Wind, HIERK, FHERFEIf

3.2. ¥F: 2024 F 6 A F HAEEZZFIRILL2%

BEPERAEN R Z LG HFER, 2024 F 6 A, PEEGL>F
84.5GWh, FlH+41%, 3REE+2%.

H 4L EEREELE R A 6



) B TR
B10:vH2eeA K> € (GWh)

m2023 w2024

1A 2R 3A 47 5A 64 7H 8A 94 104 1184 124
FAHER: Wind, #)0 CAIRY, FHEKTFEI

BPEAEH R Z VAL, 2024 F 6 F, FTEFH EEMN
¥ 42.8 GWh, R +30%, 3REE+7%.

Bl v B3 h waEng (GWh)

2023 m2024

0.0 -
1A 2A 3A 44 5A 64 A 8A 94 10A 114 124

AR : Wind, 770 CHBEL, FFuERTFLA

FEREXEE, 2024 F5 A, FEEEEE 025 3292 [CTARK
T, FlH-13%, ZRb+8%.

i Sl B IR ESUE BR E 9 7



£7)

RIS

YONGXING SECURITIES

TR

B12: v Haedbd o485 (LTARD)

m2023 w2024

450.0 1

400.0 A

350.0 A

300.0 A

250.0 A

200.0 A

150.0 ~

100.0 ~

50.0 -

0.0 -
1A 2A 3A 4A 5A 64 A 8A 94 104 11A 124

HAFRR : B KGREEF, FREFRTILI

3.3. E%F: 2024 5 A+ BB AER D EIRL+16%

FHEREXEE, 2024 5 5 A, YEHKRE# D F 246 Hob, Bl
+143%, 3REE+16%.

B13: P BB E# 0T (Feb)

2023 2024

11 24 38 44 A 64 TA 84 94 104 1A 124
HHRE: BREXEEF, FHIERFLI

H LW BREELSE BT F 8



r V2 Tk
;j i A7k B3R
3.4, kN
EEALEE 202457 A 19 A ZbiEk 4.
W, L 48 A% BR AR A& 8.75-8.95 7 /vk
ZAMHBS REFHAR) M4 10.4-11.4 77 T/ok;
= aMA 8 F (811 &) M4k 14.6-15.6 77 7/vk;
BB (B AR HA& 3.75-3.91 7 /v,
ANiEEE AR (F35) M4 3.2-6.5 7 L/vk;
ANiEEE A (F35) M4&2.3-3.8 7 T/vk;
7 U m/iB kM A 0.725-0.95 /T K
16 u m/F & A M4 0.35-0.5 T/F K
Witk (=) M4& 1.82-2.15 7 /vk;
W% (BEER4k4Z) A% 1.55-2.08 77 /b
NABERAZ (BF) Hs 6-6.2 7 /v,
FHAH AR (ZR) A 0.41-0.49 T/Wh;
T s (BRER4k4AZ) 48 0.295-0.42 TT/Who
& 1. EABMH BB HNHs
b5 4 A ) A B ik A %50 L 52
ZAMHAS R 523/%h 7 e 10.4-11.4 11.79 75 vk,
=AMHES R ¥ 0 523 A e 11.6-12.4 12.89 7 ok,
ZAMES A 523/%¢ 7% H = 9.9-10.7 11.23 7 ok,
ZAMHS F 4855 A e 9.4-9.7 10.36 77 Tlvk,
=AMH6 R ¥ah 622 A B 11.7-12.7 13.01 75 ok,
ZaMH6 F 622/3h 71 B * * 77 FTlok
ZAMA S F 811/4% 80 B 14.6-15.6 15.78 Vi)
ZAMH S F NCA #! e 14.8-15.8 15.92 75 vk,
B BR Sk AR s 3.75-3.91 4.11 77 /o
FRBR Sk i /e A = * * Vi)
SRR AT WNE) 7 = 3.2-35 4.02 77 ok,
LEBR A &R B = 3-33 3.82 75 vk,
LEBR A [ e 2.7-3 3.48 75 vk,
R AL 435V e 15-15.5 16.26 77 ok,
= LA IEAR 523 = 6.8-7.1 7.38 Vi)
= UAT BRAR 622 e 7.4-7.9 8.13 77 /o
= UAT BRAR 811 s 8.3-8.5 9.07 77 /v
o, iR >99.8% Vaa 17.7-23.3 22.44 77 FT/ok
BLBR %k 220.5% 7 2.9-3 3.09 77 FT/ok
o, 4 1# e 13.28-13.44 13.96 77 FT/ok
B W, LR e 0.6-0.65 0.63 75 vk,
FRER AR W, LR e 2.8-2.9 3.14 75 vk,
A8tz 56.5%4L 5 Jad 8.05-8.30 8.81 75 ok,
B4R W 2R 99.5 Vad 8.75-8.95 9.81 77 FT/ok
AR AE T k28 992 g = 8.25-8.35 9.35 77 vk
AR LA 0.06 R 1000-1020 1113.68 £ 2/#% (CIF)
9 E 40 =4 >72% Vad 12.6-12.8 12.9 77 FT/ok
N7 3E WL LR 7= 1.03-1.095 1.06 7 /%,
A R A B 1.6-1.63 1.61 75 Flvk,
THFRR: BEEE, FRELFLH (2024 F7 A 19 A)
FH L BEREELE SR B 9



] 1¢s: T
5 ﬁ 'l[E # YR
YONGXING SECURITIES
R2: i AN
& 2 A Vat A B A A HH L5
DA R KRG F W% S 0 * * /e,
AR AR B Z 3% 5 B 0 50000-65000 57500 T/,
BRI AR S 350-360mAh 0 32000-65000 48500 T/,
P A AR G & 340-350mAh 0 23000-38000 30500 T/,
TAHRR: BAFHE, FHERFEH 2024 F7 A 19 8)
3 TR HH 4
154 HLAE i) A B hA A B0 L 5A
HoE Sum/ Bk [ 1.2-15 1.35 T T A
Eyid Tun/ 8k Valik ] 0.725-0.95 0.88 ST K
H g oum/ I8k 7= 0.7-0.925 0.86 T A
Hog 12um/F ik Vi) 0.4-0.55 0.48 AF T &
Hog l6pm/F ik [ 0.35-0.5 0.42 T T A
[ B 7+2um M8 & B = 35 0.9-1.15 1.1 7 A
5y 7+2+1um B = o 5 * * T I A
[ L 7+2+1+1um [ * TFT7 R
[ g 9+3um [ & Vi ik 0.85-1.1 1.08 T T A
[ B 9+3+1um & = W 3% * * TF T R
5y 9+3+1+1um B = 35 * * T I &
) 12+4um Bl akiE] 0.9-1.2 1.13 TF T A
BHFER: BAEE, FHERXTFLEAH 2024 7 19 H)
R AR A FN A
& 2 A 7= 3 A B A A% L5
@ fif ik = /AR 0 1.82-2.15 2.06 77 F/ok
W R i L2 0 1.12-1.35 131 77 /v
W fif i % e AR BR 2k 0 1.55-2.08 1.87 75 vk,
<AL 7S RARBRAE 7= 6-6.2 6.56 75 vk,
<AL 7S RARBRAE o 45450 7.18 Vi)
LiFSI & &~ * * 77 T/,
EMC &R e 0.74-0.76 0.75 75 vk,
DMC WAL 7 0.46-0.5 0.48 77 FT/ok
EC LRI 7 0.5-0.53 0.51 T ok,
DEC W25 B = 0.89-0.96 0.92 77 T/,
PC LR e 0.73-0.77 0.75 75 vk,
vC W, LR 0 * * T Aok,
FEC W, 2R 0 * * 77 F/ok
PS W, 2R 0 * * 77 F/ok
KR : B, FHRUERTFLEA (2024 F7 719 H)
k542 % A
& 2 A 7= 3 A B Ak A HH% L.¥5A
7 K55 71 =% = 0.41-0.49 0.46 7./Wh
T 7 R Sk AT e 0.295-0.42 0.36 T/Wh
RN Wit 6, e b * T/KWh
[ A2 42 2600mAh & = 3% 2.7-5 4.14 T E
NFh 7y 1865 = 7/2600mAh il 3.2-52 4.49 &
FAIER : B E, FNUERFLH (2024 F7 A 19 H)
# 5L B R RE EE A E W 10



") BXIES AR

/N
4 BN A
4.1, 47 k3|

£ 6473 H

55 N & k)R
WH, AT LSRR e T X692 A8 G B =
1035 B4 5L BB FART. BTH, BEAREERGER D&
1 LG B A AT AR FR N S AR L, T 2021 57 A L. A bR )
HEZRFT23 e, 8 &AWk %, Mt —HRBE45~4&T
2025 F EF¥FHd,
SR R AR AR R A TR S SF 7 5.3 ek Wi AL S S RELE SR
B TR RARBAET P TBARAFIT, THET, Re2E2H -
T RARSE LR A TR B AR AR TS, T BT SHA L B AR ™
IE, #%F 1017T,
HH, AREBRAFZEPLAER I0GW e w il &4 2 LEAS KD
HEBFHRARFRARFLER, L, ZAAZTOKEHCEFREKF
RE, EAXAREHHRLY 500 w, EHFI0CTEL. B KELHHH
AR ARF R, FHAERMA S TARZR PO, RETH AR EHK
&, R T L mEENSE], 24555 10GW 445K
A%, Rk, pack £ 5 R ARA KB EHBILE .
TR IRIF—AFE AR EA AR, FH LR CE N XAR LA E
MXFEE”, A PiF5 A CN202420873452.X, 424 H #2024 47 A 16
Hoe ¥AMER T, APFRE—F LN XBELRERNKEE, BT
¥, LA K AT o
BRREREEZFITEXERAZCIR S S ARBWX, BT A 17 R
5 A2, HEIAIT R P T R AT App. AITO App AFILR. XK. IR % B LA
ML, A E LR E XA R B RALR A AR,

A2

FAHFR: BIE, FIERFREI

F AL MR RE ESE &SN m



") Bl

YONGXING SECURITIES

T8 0%k

ATk B4R

4.2. BN

Pz A B A o
1 BERT
2 fik BE 1k
3 fik BE 3K
4 At A
5 AL

NER
7TH 148, NaAWHENE “RELFRERDARLNE (ATFRAR “NE”) FiLak
BIEBAKINEL (ATFHREBEE, RERBERLLA, ATHEHMAK “EP7) 898 58
o, BPpBFNNEALE SRR, ARF AL 12VAFKRELZEE, LK
Seh BB, M AS ARAE B AR A BT R IR BT KL,
7RH 15 B, NEWENE CGRIEAG TR A RN ST B “RIER” K “NE]7)
89 AT A SR T ATH AR A LR FTIRFA MRS QAT AAR “ATEL8"7) LA
HEERAEHEFTEANRT 53464 40 TN 42 ALF 2 8] 2N 7 ZBAE K B B AR A TR
3] (AT RAR “EBMBIEFER” R RN E7) VHEIEAFH® 30.1266%M 4. 7
7R 158, naHENE “na)aET LT NS RAGFFEBF: 76,733.98 7 T -
89,888.38 7 7L, b EFR M EF: 75.00% - 105.00%0 FofkAEL2 % AR S )G 694 E 2
#: 73,844.60 7 T - 86,999.00 F T, o EFRE B _EF: 99.79% - 135.38% "
7R 17 B, NEWENE “NEEETETNREGEFEBF: 5621 FL —
7,495 7 T, b EFRAEK: 145% — 160%. FeRIE2F ARG GG FA0E ZBA:
7,658 7T L — 9,323 A, HEFRIEK: 169% — 184%”,
7R 18 B, NEWENE “NE)EETETNIRAFGAHFAIAZA: 12,000 F T -
15,000 7 7T, b ESFREHIIEK: 242.86% - 328.58%. FolRIE% ¥ AR5 )6 694 A)E A
#l: 10,000 7 7T - 12,000 7 T, b LS RBIARME K 338.54% - 426.24% 7,

FHF: Wind, 7 40ERTFZ P

5. A&

EHBRMB A LR 2R LR AR, & A5 e
B, 4o R BRI ki, TR ZE LB AR A R B R,

THERLBHFY AR : 4200 T R RIAE . 4R
HEAUR, WmRT2FHRRK, §FREETARIN

B AR K XA BRI : 2342 2 AR 09 L AFBUR, TR A
FE TR 5

ST E BRI BT AEERS, TLEFHELSR, X
ks F k), VT AL AR X Ak B AT R R

F AL MR RE ESE &SN 5



) BiEs LA
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BIIFEHRE HIREE L
B ERT IR AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR ST T B AT % AR HOR LY Ak
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR RFIRA: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12~ A ey R A @ fe T b ig At T AT 5 A £ &R NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 b AR GY ) R EMRBOT 4580 (At 451 4RA9) A A B 458
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
=515 8, ZTH TR ASHTIF LTI BB A 54T 5 H b .

GV

BB BFTORILT, RAIERARNS AT RAR “AN]") RIEL XM TR FHRE TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EAR 5 B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L BEREELELRFH 13



) ERIES TR
T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
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