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FEE R TRV &Y 2%

GUOSEN SECURITIES
(xes]

2024FES, EENNRATLTHRIFSESS.5GW (+29%) |, Hffh EXALATHRIREES1.0GW (+34%) , B EXHATFHRIREEA.SGW (-8%) . 202455 EXML (FEtERE) FIPRNER1,4277T
/KW, 2023F2F, 2EXHRHATHER644GW (-30%) , ERM EXIATHEGSESS.8GW (-27%) |, B ENHATHEIRSES.6GW (-46%) .

20245 1-6 H 2 ENBFIERNAE25.84GW, [EEL+12.4%; BZE2024F6HK, RENBRITEN466.71GW, HRBHEHLSEN15.2%.
RIBEID AT, 2024F F¥F, . HRS1IB3PMEHRUTTENB, EFHATBIBIR74.3GW, HPXE21.6GW, WRERIEKE, PESEERASKTUTEREXEREMERK, 9592GW,

ENAE, 23FLIRSERFHA TR, 4FFPFLNEEMRNE; 2024F—FESEHM NEA T o= MXBEWIESEE, BN E—FREMEIS. BI0H, B EXBEDIRAE,
2024FFBIMKEF, 2025FHNKNEMR, EREL. SHLSEWERALSEESTEESRE. 2023FELKERBNAHINY. =i, it R, el ES s EXIRBE=ETIE,
HKESXFRTERESILAFE; 20245 8XiBNE ELIRIRIEE,

AEEGRFEMAHNMEE R ML, NSRS 7%, 3HE-3%.

ARENEBRREEZREE, SKIBRI=RIRAKIBRISRRAEEN, (+17.0%) . BE (+14.7%) 84 (+11.6%) . MRAEH, FEKER=230FEEK (+32.0%) . TEARMD (+30.1%) FOEINEL
(+25.0%) .

(FaR]
20245568, SEFFTIHRATRIAB63(ZTT, FL-7.2%; LERMIISGAF=MANS37ZTT, FL+28.0%, 202451-68, LEMFELRRATRIN3441ZT, FH+3.7%; LEBNIIZTATMR
BR2540{Z7T, RIEL+23.7%.,
2024FES, JREFIGIERE17.46GW, FHMFFTEE4542GW , 20235FAESE66.03GW, FtL-23%; EBFTHEI.76GW, RFLL+49%.
2024 FEMFBERERIMIBIREENT73.63127T, BELL-51%, HEL+779%; BEBR, 2024FERBEMSFHERFEBIFHLIR, SHHPIREEI1.9Z7T.
3FLIRBE MM RERAE, TEEWRAN. BFRIEENRIEZRTT, 2024-2025FFIBRBRIRERMEIE, BE "AEM" ERIVLHE, BE "+hh" ABMRETTIEEMmEHIP. 20245

BEEMSSERMERNERR, RRRNEEEZEXIERA, " +HUE "BAOMNKFEEE N, STSEEMEMNREEMN. 23FLLRB M7 SNERZEERNY, ARBTRABEESITI, #
EOFEREME . FXRUMAERNAFRRENS. BERANEZERMEBNEFEIESEL, EEMNARIUETR KRG 2RISR,

AEEGREVANIE/INE LK, SEREBMSIREL TIE,

fﬁ@g@gﬁiﬂ%fmﬁ%, BRIERI =D BUALARER R EME (+9.5%) . MZEBIRE (+1.7%) MBNEMLIRE (+1.1%) . NMEAHE, AEKIERI=2BIA%HEE (+6.6%) . BIRES (+3.8%) FiFitER
= (+3.0%) .,

(rEEiN]
KEE: #KE=ATTE: 1) SEEFROILRS. EEHO=ERARER/EEk, 2) TEMEE. HO=EZEITssekel; 3) ERBFRE. HOINENEET L.

B EKENALR: 1) BFeEER, ERXIRUEERNANTRARBNMERINET, 2) EMKRETR, JOWERS, XNTASHRIFRT; 3) BHREHE, ERXTILER. EER. MRS
FFREIRTS; 4) ECBMARKIE, ERXTEBENEFHRIRERT.

[RpER=]
[REAEMNMBAIE L3K, XEBTFRIRTENEAT, HRFEEF THERNATEY, TURSINR, BEREFXKR,

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

FRAERSESATA ‘y E{Sifs

CRIZEE)

« 7TR258, IAEERRIRAHRSFakM (IHEEAFESHTRELXEIE220kVES] (2220kVEEEE) MEXMHFREHENIET FIRREAL
), B BTPIRMRIEASBIARRRN. KRB, ®RIiskiND51799.16127T. 9.19(Z7T.

- BB, EERHEHEBAHMEFLRIRETEEEEFERSFIEEER (MOU) |, REESHEHERERRIAKE N HHBERNEANESEIHRAY
MOU, HRIENY, WTHBERIMHMENSXERBRR. EREEEREARSHEARESLEF.

[ABRRAE

- KEET: ﬁiﬁﬁ“ﬂ%ﬂ%@ﬂ?ﬂﬂﬁﬁﬁﬁﬁ mEEMNEHRE, AEIEEERRRIESRFARASETIEREGRAE, FMER10053%ET, £556
EeEREEr-RHHORSTEE. FeeRTAIEERS. TR RINGEHRNRIT. NEEXIRE RS, 2023 &, Aa*utﬂmﬂz)\ 17.151Z
7C, A 104.63%; Hjl:luiz)\mﬁkﬁtbzg 40%, @It EF£923pcts.,

BEVRIEEXZERNEREARETNAEAR



M EBIERIRS 2

GUOSEN SECURITIES

oS ‘ ERERNES;

> REBEHIR

2024FES, £ENMEITATHEIRASES5.5GW (+29%) , HAfE EXWMAFHEIRSE51.0GW (+34%) |, B ERHATHRIFEE4.5GW (-8%) . 2024FE(E ERHL (FASER) FPRNIEH1,4275T/kW,
2023F2F, 2EXMNMRAITTAFHEIR64.4GW (-30%) , HAfE EXMNMAFHEIRAES5.8GW (-27%) |, B LXWIATHBEIRAES.6GW (-46%) .

> REBEH

RIECWEA, 2023F2£ENEBFIEENBFE79.4GW, RL+59.3%; HAig EXEBHIEENBET.2GW, Eth+38.1%; M LXBFIEENBFE72.2GW, RFLL+61.5%., FEAFTT (B&EOR) , 2024-20265F2EFX
FHESADBIRT0/75/75GW, (B EXEBFIGENFESBIH9/15/16GW,

E1: 2ENBEHFEATHERSE (GW) E2: 2022-2024FREBAELAFHEIRSE (GW)
" ERLE ERBL m R B
- : 15.09
100.0 AtL+20% 16 115 0.40
80.0 65.2 543 159 656 555 14126 11.61
: : 12
9.1 9.03 9.34
44 1.848.89
10he 704 10-2‘3 Ya2 76052 IO 651 562,79 | 050
8 a 93 iy 0.801 8 0.20 0:03 090196 5.33 4916 ’ 58 '05 6 69
6 (8 34108 504 3574 776 111
4 )% 8
A > Q 0 = g
N N QO QU N
S > O fu, O A 58338858832 -M5833885882-M85833885
,}/Q N NN NN NN AN AN AN AN AN AN AN MmN NN DN N N NN NN N N on NN S S S ST S OS
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN NN NN NN NN NN NN NN NN NN NN NN
BRERR: €XRE, KEM, EEIESETHRTEE BRSRE: XBM, EEIESEF AR
E3: fEEXH (FEMEIRSE) PIrMEES (B, JT/kW) B4 ENBFERERESEES (GW)
—20S——255S 3.0S——4.0S= = 5MWLI L mERLE - BREE
4500 120

4000 |_ . o o o 98
3500 | TN~ e 79 18.0

3000 "
15.0 16.0
2500 \"—\,V\A : " n N
2000 60 y 50
NN
72
45

1500 , wl 14.4

1000 70 75 75
508 20 H
§5885885385%5385%385338353 0
N ® ¥ 0 0 Q0 Q9 9 = = = o d  ®mooaon 3 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E
BEBRIR: RIEN, EEEBSEHREE BEERIR: CWEA, EfSIEBSETFHRATN SR

FIREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES
> KEBEEHN PR
- BEHR], 2024FERNTHZENAHPIRERN =293 NIREER (B85.55CGW, HER21%) . BBRERE (BFE85.39GW, H&i20%) . €XEHY (F84.81GW, HER
18%) .
-« 20235, EATREBIATPIFERI=20 3 NEY (BE7.93GW, 08117%) . BAIHERE (FE7.07GW, {p&i15%) . =—H#/E (FE6.76GW, pEi15%) .
« 20225, EATHEBENATFHRERI=203AENEH (BE13.72GW, DET19%) . =R (FE811.22GW, H8115%) . BAIAEEE (FE10.94GW, HEN15%) .

x1: ENmmENHIRERFE (MW) E5: 2023FEXNBENFIEHRESEHSE (GW)
2023FY 24-02 24-03 24-04 24-05
SRENE 7928 17% 4,814 750 0 700 860 644 1,700 160 ESSqny] -hEm
mEgEE 6,630 14% 5,545 100 550 200 1,291 1,849 1,355 200
S - 2 .
BEPAEGE 7,073 15% 5391 100 2774 0 481 150 1,558 328 R 164 R — 157
Ae T ! ' ' MELF N | 5., o VK]
=—=ge 6760 15% 1,544 300 845 0 0 299 100 0 GHEY . 3.4 TR I 0.4
=k 6538 14% 3,350 0 150 400 100 1,480 720 500 EARS — 104 R N 0.0
RAHEBES 3412 7% 2,699 110 0 0 1,235 604 150 600 BEIEEE: I 0.0 =S5 I 7S
hEgE 1,200 39 0 0 0 0 0 . - . =—Sf I 79 RSN I 46
FRZERE A= . 7.7 hiEE I 36
g 3144 7% 2843 200 100 269 584 606 730 355 B — 7 E m— 23
BX&mA 908 2% 0 0 0 0 0 RS I 60 . . BATH EE 18 . . .
U-IEI:PE 550 1 % 0 O 0 0 0 0.0 5.0 10.0 15.0 20.0 0.0 5.0 10.0 15.0 20.0
ReExEgE O 0% 0 0 0 0 0
#egixeE 500 1% 0 0 0 0 0
&it 46,066 100% 26,786 1,560 4,419 1,569 4,651 5632 6,813 2,143
BREER: XA, EEIESEFARERE T ULEARTEGT, LhrdirelA N BEEE BERR: SEFEERME, EEIEEE SRR

BEYRAREXZEHNRRERRERTMERNS
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‘ EiESits

> RIEPEXEFEMAST, 20245F1-6 BERE12RKBEVFNEHSITPIRNIET6.6GW (ERIE, AS1EZER) , HPPirEs = 2iziARke (13.9GW) | i

REER (13.7GW) LIRENEER (12.2GW)

> 202451-6 B ERE EXNEBIMEPIrESIH6.64GW, HpiFERI=NEWE XA (2.61GW) | mREER (1.89GW) LUNBAHERE (1.11GW) ,

E6: 20245F1-6 8 FEXEENFIEFPIRERFIHGCW) (ERIE, A21EZREIR)

&7:

20245F1-6 B PENEEIHER PRERAFITMW) (ERiELIE)

16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0

0.0

3.00

2.50

2.00

1.50

1.00

0.50

0.00

2.61
1.89
1.11
- 0.80
i 0.22
0.02
1 1 1 1 - 1 ]

SRR mREER RABH & AE ESKE 7K LR

BRER: PEXEHEN, BEESEFHRmEE

BEYRAREXZEHNRRERRERTMERNS

BEER: wiEHERWE, BEIESEFARMEE




KB BEFRIN/IE/ZBEIE &Y EEis

GUOSEN SECURITIES

> RAEBEN/IRE/ZBEE (BE)

« 2024F1-6 HLEXBFIEEIEFE25.84GW, [ELL+12.4%; 1-58LEXEBFIFIA/NGTER976h, FELE-9.7%.
+ 2023F2EXFEHIEEIEET5.66GW, RFEE+101.1%; 2EXBEIRIRETHNEN2564MZ7T, FEL+30.8%; =EXERIMA/NGGE/I2225h, FEE+0.2%.

E8: XEBRitFEENSEARENER (GW) E9: NEBRITEiIeRmEAREENER (1Z27T)
W 20204F W 20214 20224F W 20234F W 20244F W 20205 W 20214F 20227 W 20235 W 20245
100 3,000
80 2,500
2
6 000
X0 1,500
25.84
0| ogg 155 1684 1376 1,000 1g 588
oL - 500 | 151 288
0

1+2M  3M 4AM 5M 6M ™ 8M oM 10M 11M 12M

1+2M 3M  4M 5M 6M ™ 8M oM 10M 11M 12M

ARER: ERERE, EEESEITHAEE BHER: ERERE, EEEBFEFHRREE
E10: XEBRIFIA/NTHAETHBER (i) BE11: XEBRHABERARELMKIER (IZTEH)
W 20204F W 20214F  20224F W 20234 W 20244 W 20204F W 20216 20226 W 20234 W 20244
2500 10,000
2000 8,000
1500 676 6,000
1000 595 (09 4,000 2665
373 1659

500 2,000

0 0

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

BHER: ERERE, EEESEFHRREE BRER: ERERE, EEEBSEFHREE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

il Vel | o p S Ty = &Y EEis

R2: XEFISEENEYE

2024/7/26 2024/7/19 I EELEE L
HEa 7o/ 3,334 3,362 T -0.8% -3.1% -8.6%
YN Ak 7/ 2,967 3,024 T e -1.9% -5.9% -9.3%
ISR 7o/ 3,638 3,729 T— -2.4% -12.9% -12.0%
EAHNE 4N 7/ 2,390 2,464 T e -3.0% -8.1% -12.0%
) HeF 7T/ 4,500 4500 T ° 0.0% 16.9% 26.8%
INEpE 7o/ 13,100 13,100 ~ — ° 0.0% -5.8% -6.4%
] 1 =& /0 4/0 .0/
G 7T/ 74,450 76,540 e ___ 2.7% 7.4% 7.6%
= 7/ 19,220 19,470 T, -1.3% 4.7% -1.2%
2024576 H 202455H ] IR, EELEE Y KitFEL
fh_ E R ATFHERR MW 14,689 6230 , ____—" 135.8% 345.7% -24.7%
B R B THEBE MW 400 800 ,___ " -50.0% / 4.9%
X FBIBIE R fifi EREBBPIZEE MW 4,963 5,628 e " -11.8% 248.5% -31.6%
B EREBERRESE MW 2,150 504 e / / -57.7%
FEX NG (RS1ER) To/kW 1,582 1,253 26.3% -14.5% /

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE

BEYRAREXZEHNRRERRERTMERNS



ERRNES;

GUOSEN SECURITIES

MBIV HE ISR MRS

E2: SHEEHRNEES (TT/M) E13: MNESKNTEES (T/M) E14: hERNMEES (FT/ME) E5: RRINMEES (FT/iE)

6, 000 6,000 7,000 4,000
5,000 5,000 6,000 3,500
3,000
5,000 ’
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
TN~ MMUNO NN~ — MO NN~ —MUONO——MUONO—— MO~ —OUONO NN~ —MUONO—— MO~ — OO NN NN ——MWON
00000 -—00000O0-—0000O0—-000O0 oogogroogog—oogog‘—oogo oogog‘—oogogroogog—oogo oogog‘—oogogvoogog‘—oogo
LITITIALALLAEEELELI LT g P g g e Y R
ANANNNNNNNNNNNNNNNNNNNNN NNNNNNNNNNNNNNNNNNNNNN ANNNNNNNNNNNNNNNNNNNNNN NANNNNNNNNNNNNNNNNNNNNSN

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

E16: WEHNMEES (FT/ME) E17: RENBENTEES (/M) E18: fEf&ES (ST/i) EN19: RINME&ESE (T/M)

7,000 45, 000 90, 000 25, 000
6. 000 40, 000 80, 000
35, 000 70, 000 20, 000
5,000 30, 000 60, 000
4,000 25, 000 50, 000 15,000
»o e o
2,000 S '
10, 000 20, 000 5 000
1,000 5,000 10, 000
0 0 0 0
—OOUNO——MOUNO NN MW —OUNSNOT—OUNOEE OISO MW — OO OUNOE N UINO MW —OUONSNO—T—MOUNO——OUINO MW
[eleleolelol dolololeolol dJolololo ol jolele o) [eoleleololol doleolololol dololololol Jolole o] OO OO0 O—~0O0 00O O—~0O0 00O O—00O0O OO O0COO—~0O0 00O O—~00O0OO0OO—00O0O
LIl L LA A ddihdhdhdhdhdharar o o LI LAl dhhdhddhdhtrrar o LIl Ll ddidhdhddhdhchtrar 4 o T LAl didhdhchdhdhdy ot o
ANANNNNNNNNNNNNNNNNNNNNN ANANANNNANNNNNANNNNNNNNNNNN ANANANNNNANNNNNNNNNNNNNNNN ANANANNNNNNNNNANNNNNNNNNNN

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

MTRERS
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‘ EiESits

*3: BEMIBHAEFRN

BENXEH EBY  BE B BIRM WK ES{EESAD

=4 ARPREERA

RRMR  EARGD XEET XIRXEE K584 ARG =BR WEHHE

AEWE 653 672 861 588 661 858  97.9
AERKEIE  17.0%  147% 116% 52%  91%  10%  24%

BESRIR: Wind, ESUESEFTRATEEE
E20: LiFE%. HBAXEEHES

AEME 1201 2247 875 5240 1021 1720  7.20
AERKEEE  301%  115%  135% 135% 6.1%  185%  2.4%

— DIHEE-AH = = = - REBIRE (D ZR) - oo NEBFEBHE (RA=R) -G

3,500 - 12,000

3,000 W_m,ooo

2,500 f RV N 8,000

2,000 | MM\‘\,- | 6000
1,500 | e i S

1,000 F 4,000

500 |- 2,000
0 : ' ' ' ' ' ' ' Lo

23/01  23/03  23/05 23/07  23/09  23/11 24/01  24/03  24/05  24/07

BRER: Wind, EfSIESE5THRRERE

E21: EHEHIESRES

BERIR: Wind, ENSUESRFTRATEEE
E22: &, B4, HRUEHIEES

110
100
90
80
70
60

50 1 1 1 1 1 1 1 1
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07

B — = e R

120
110
100
90
80
70
60
50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07

BEERR: Wind, ESUESRFTRTAEER
E23: #&. MHh. RARKEHIEHES

BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

—ilE = = e RRRS

170

»
150 - . ..1:"“(\

LY

o e,
Yoas
S SN, Y
2y, 0o,
el '"\,' 2N, .y o, R

130 b« P
110
90
70

50 1 1 1 1 1 1 1 1
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07

BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=5 BAFIUSHE

ESEE SRR pmE IR e TERNR aegy RSP oom PE@2)  PE(23)  PE(24)
(22) (23) (24)

30077257 =ARES 301% 12.01 84.3 6.2 5% 4.1 -33% 6.3 53% 13.7 204 13.3 1.6
o) 601615.SH BAFHERE 8.2% 10.05 2283 34.5 9% 37 -89% 24.7 562% 6.6 61.3 a3 0.8
002202572 S£XEE 18.2% 824 3154 238 -36% 13.3 -44% 22.2 66% 13.2 237 14.2 1.0
688349SH =—&F§& 12.4% 26.84 3292 16.5 3% 20.1 22% 236 18% 20.0 16.4 14.0 2.6
002487 5SZ Hx2ET 11.5% 2247 1433 4.5 -22% 4.3 -6% 6.6 56% 31.8 337 21.7 2.1
F e S i 002531.5Z FlMX.88 13.5% 875 157.2 6.3 -52% 8.0 27% 13.7 72% 25.0 19.8 11.5 1.7
30012957 F=REX.BE 18.1% 7.23 67.6 2.7 6% 2.9 6% 6.0 106% 24.6 23.1 11.2 1.6
30115582 E&EOXEB 15.1% 42 47 92.3 2.1 -82% -0.9 -143% 53 -702% 45.0 -104.9 17.4 1.7
G03606.SH IRARM 13.5% 52.40 3604 84 -29% 10.0 19% 13.3 33% 42.8 36.0 27.0 57
600522.SH HAXRFE 8.6% 15.49 5287 32.1 1664% 31.2 -3% 37.9 22% 16.4 17.0 14.0 1.6
%) 600487 SH =E3LHE 7.2% 16.14 3981 15.8 10% 21.5 36% 27.1 26% 25.1 18.5 14.7 1.5
605222 .SH FCiRLES AN 25.0% 18.04 75.4 37 -46% 4.2 15% 55 29% 20.6 17.8 13.8 1.7
600973.SH =RERZ S 3.4% 336 46.1 0.6 108% 0.3 -53% 4.0 1183% 71.2 148.5 11.6 1.2
6032188SH BHAREH 6.1% 10.21 105.2 34 -48% 4.8 40% 6.7 40% 30.6 21.9 15.6 1.1
30044387 E£FTRES 18.5% 17.20 56.0 35 -29% 4.1 17% 52 26% 15.9 13.6 10.8 0.9
SEHBt B02985.SH 1EERE I 1.7% 11.07 48.8 09 -79% -0.3 -137% / / 51.5 -1395 / 1.5
688186.5H | iS# 2.6% a4 20.2 1.0 -42% 1.1 6% 1.7 55% 19.6 18.5 11.9 0.6
00259557 EZEi0RE -2.6% 36.53 2922 12.0 14% 16.1 34% 18.5 15% 24.3 18.1 15.8 33
30085057 #iBE: 32.0% 18.90 67.8 3.2 -39% 37 19% 4.1 10% 21.4 18.1 16.4 1.4
i 603667 .SH TWEE 2.0% 14.28 52.3 1.5 20% 1.4 -6% 1.9 41% 354 37.9 269 1.8
300421872 HEEH 1.8% 8.30 24.4 0.6 -31% 0.6 -4% / / 391 40.8 / 2.0
300718.5Z2 B2kl 1.7% 13.33 39.8 1.0 -34% 2.4 137% 298 18% 39.0 16.4 13.9 2.5
e 00208057 H#FRlE 0.6% 11.29 1895 35.1 4% 22.2 -38% 24.2 9% g4 85 78 1.0
600458 .SH  AIfCETAA 1.4% 959 79.1 36 97% 39 8% 6.5 68% 22.2 20.5 12.2 1.3
FEHAS 601890SH IFEinhE 2.4% 7.20 69.1 1.5 23% 2.4 59% 3.0 28% 46.4 29.2 22.8 2.0

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS
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ERAEEESESATLNE &Y EEILH
[1TIERH]

« EREMNAT2024F2FEMREERET60001Z7T, WEAFHIE711Z7T. FMERJEZRTHESERERATIESER, IEEEEMSKEBNIEKR, B
PIE U ERENTTER, BBYFRIEEE MM, (BHTAERIBX AEXE I CAENINXL, RFBEMPARIAKREES, HERSRE.

- £, BEEFRERRYRAFREERBANBERIFSEERTE—HN-MLt800 HASEEER L ENESERAENEZWENE. ZTEEER
( "tHHA" BAKEMRL) BRNERTRE, Si8EiK92370FK, MERBEFES00L5 TR, TIERIRELI353(Zt. TEEMRE, FitEXINEER
BERBIAEI6E], HRERINESEEIRAZE24005FE, FiGFmixEE360{2FERLAL,

© 2024FEREMFEERERIMEFPIRERLT, PIREMEIT73.63(27T, TEABIL- RIS EERBRIRE R,

PAS— TAY-

(AN

- EMEE: ARKH2024 FHEFEEIGSHE, FHEFATSTIEWIKN26.82{Z7T, RF-5.09%; SCIFREEFE2.321Z7t, BH-6.95%; SLEINIEIEE
FRE2.32127T, EEL+9.82%, FIrE, E_Z=EELMEWIIN16.63{27T, ELEL+10.7%; SEIFEEFE2.20{275, EEE+24.0%; SCIHNAEAEEF|
iH2.201Z275, [EEL+35.0%,

. BIPEH: NEARM024FFEEWETSES, FEEFTSEIFEEF)E0.34~0.40{Z7t, [EHL+668.3%~803.9%; sCHNAEARHEF3H0.32~0.38(Z7T,
Etb+994.3%~1202.8%, LIFE, S _ZEMTSCIASEF5H0.42~0.48(27T, [ELL+339.7%~402.7%; SCIO3EARH4EF5E0.40~0.461Z7T, [ELL
+367.9%~437.6%,

o FHEHS: ANEIRM2024FFEFREETISE, FRFFRTSEIEE4F)5H0.35~0.45(Z7c, BtUHESRE; SCIH03E38%FE0.35~0.45{27C, BEGES
RE, FhE, E_ZESEHRsEFE0.22~0.32127t, EHHESAZR; SLIINAEAE%F0E0.22~0.32{Z275, EHHAT AR,

BEYRAREXZEHNRRERRERTMERNS



Faif5/FBiR R 5ERkiEn

‘ ERRNES

> HBFELE

202456R, £ERIRIIERETHENI8631ZTT, Etb-7.2%, 20245F1-68, £ERRIIERETHE/I3441127T, EEE+3.7%, 2023F2ERRIIERETTHEN675127T, FEL+30%,

> BMIE

2024561, £EBWIIERETME837(ZTT, Etb+28.0%, 202451-68, £EBMIIERETTHEN2540(Z7T, BEE+23.7%, 2023F2EEMNIIERETTMERS275/127T, Etb+5%.

El24: BRTEFERRTHER (1Z7T)

B R TR ST
12000
10000

8000 7208
5244 5530

9675

6000 4091
3641 3712 3772 3717 3646 3429 3139
4000 2700 2721

2000

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

E25: BRTERERETHE (1Z7T)

BRKR: ERERE, EEESEFHRER

E26: W ITIEFERETHER (127T)

W 20214 1 20224 W 20234 W 20245
2500 r

2000
1500
1000

500

1-28 38 48 58 68 78 88 9A8 108 118 128

m B TGS A TR
6000 5426 5315 5373 5275

4856 4951 5012
5000 4603 4699

389
2000 | 3410 3682 3693
3000
2000

1000

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

BRKR: ERERE, EEEBFEFARIER

E27: EBWIERERETHRER (1Z7T)

BRER: ERERE, EEESEFARAER

BEYRAREXZEHNRRERRERTMERNS

W 20215 1 20224 W 20234 W 20245

1500
1300
1100
900
700
500
300
100

100 =105 33 4B s§ 68 78 88 98 108 118 128

837

‘KR ERERE, EEEBFEFARTERE




El{SitH

GUOSEN SECURITIES

IREBZES T Y

> Rz (BE)
2024FFES, FSIERE17.46GW, 2023FHBIRERE66.03GW, EH-23%,
> RBATL (BE)
2024FFES, FEFTRE45.42GW, 2023FHBFTAE99.76GW, [EH;+49%,

I

. METS < . o~
E28: HEBAERERE (MW) E29: HEEEFTISRE (MW)
25000 fﬁrﬁif}’ﬁ?é% 2019 2020 2021 2022 2023 2024YTD 30000
L. GW 13.9 41.8 18.6 85.75 66.03 17.46
25160
19680 25000
20000
17600
20000
15000 13120 15940 15880 15940
15000 14320
12980
10340 3640 9650 9960 12660
10000
0 10070 9470 9920
6320 10000
5360 5320 5320 4700 4649 7050 7280
5670 5700
5000 3340 3340 407@000 120 4000 4840 4800
5000 320 3320 332
35002000 1370 2000 2030 2000 2640522808 2008000 2640 3000 8772
. 0 00 0 0 0 0
0
tioioehego-SpyrgeerRgo-Srgoeey o I e I CM IO OO CICOCOOELR
A R AT A T R T TR A O T S
AN AN AN AN A AN AN AN N N N N AN AN AN AN AN AN AN AN NN O ™M o AN NN NN N N N N N N N N N N MO O O O O O 0 0 DDV D .
O O O O O O O O O AN N N O O O O O O O O O AN N N O O O O O O O AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN AN AN MO MO O N NN AN N NN
N AN AN N N N NN N AN O O O N N AN AN AN N AN N AN O O O N NN N NN N O O O O O O O O O AN AN AN O O O O O O O O O AN AN N O O O O O O O
BERR: ST, UREBNN, EEEEMRmEE BRERIR: JUREBIRN, ESIEBFEFMRAEE

IENZEHRRERRERTMENS



S ERRER

ERRNES;

GUOSEN SECURITIES

> BIREE

4

« 20245F4R, ExEMNEMIMETRE. FRFRETERREATRFIERARE, HEEAIMFE, THRI2025FKE20265F483211.
- BEBA, 2024FERBMSEERERBIFEIR, SitHIrEE1.9127t. 2023FERBMIFEERERBIRETR, SitPireindl15.425T.

> RISRIRME

* FAIFRIT2024- 2026 R EE MELIBIRIZFE D 5/93/5/65%, FRERMIEFHDHA3/2/2%. "+HA" HiE, AREMER "KEM" INEAR, FSEERKA
BERER, REFHAEARZROFL L, FRERMEAREHORMEBRIRFRBRIHERSAL

El30: 2023FLIkEREMFESESWARWEMNEHESIT (27T, 1)

E31: RERSEREREGEIRCHERESTN (%)

BEEH (Zx) wmERRTEH (Zn) —=—iRa%E (D)
450 148
400
350
300
250 76 73
200

150

100 g5 9 19 73.6

ai NN PR |

202301 202302 202303 202304 202305 202306 202307 202401 202402 202403

160

140

120

100

80

60

40

20

B ERSSERE B XREEERE

700%

600%

500%

400%

300%

200%

100%

0 00 0 0 0 0 0

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

BRRR: ERER, EEEBFEFHREE

BEYRAREXZEHNRRERRERTMERNS

wRKE: ERERE, EXREMN, mHEN, BEEEBFEFHRNSEE




El{SitH

GUOSEN SECURITIES

—
N,
E R
> BiRE
« 2024FEMHTEIRE R IMHIREEN153127T, FEL+30.7%, #KLb-1.9%; &ZEBRI, 2024FENBTEIREFIRIR, BitES8433(Z7T, RAtL+7.6%.
© 2022FEREMEIEEIRFEIFLOR, GBIt ineins03.26127t; 2023FERBMETBIRBFERBIFHLOR, PIRATROR, SitPIirEesie78(ZT, FLLIEK35%.

2020-2023 FEMEZBRIREFBIR (ASBR—RREW. thNEFBIR. BiR) $ireiin 51/9422/455/503/678127T.
> BtrmE

« WFmmkE, 2023FERBMNEEERERTPITSTHIERRDBINASGERR (24%) . LIERR (22%) . BERMHHE (20%) . HESTBIGNERSE (9%) . FF
Xt (8%) .

El32: 2022-2024FEZREMEZBIREBIrDHURPIREEST (127T) E33: 2023FERBMNEATRIREBIrDTREMSEL (%)
M 2022 W 2023 W 2024 B %;m
180 FRETFIuTREEE 1%

mEEt 1%

ﬁ?&*ﬁ
94 94 94
87
7
63 YRS @.Jﬂi

LR
20%

160 454

153

22%

B 2 e Hatt st e
EERR: ERER, EEIESEFHRTEE BRSRR: ERER, EEIESEFHRTEE

BEVRIEEXZERNEREARETNAEAR




EEcHFRIRIRIER &Y EEis

GUOSEN SECURITIES

> BiIrESEMm

« 202452H23H, ExREBMATIAMN2024-1HUREERMAEERRENBRERAE. AXBREEE465355, EL+76%, tL-6%. 2024F484],
2024-1RERAR, BHIREEN123.8(Z7T, REL+37.3%, #Ftb-13.2%.

 2023FEREMNB—HEREBRBIRTPIREH/90.2{27T, FEE-32.1%, #KE-11.3%; B EEBRRBIRPIREE142.7(27T, HEE+58.2%, 2023FH
R W EREFB R BIRIrE232.9127T, EEE-9.2%,

« 2022FEZREBMERERERSUBITEIE /69245 R, FEtb+3.7%; FirEf2561Z7T, E+27.4%,

E34: EREMNEREELTFREE (58, %) E35: ExEMNEEERDFRIrEEm (127T, %)

 EiRHE (FR) [FIEL 18R — FIREEH (Zt) — FELiER
10, 000 - 9,159 9, 099 60%
9,000
8,000
7,000
6,000
5,000{*
4,000
3,000
2,000
1,000

- 60%
F50%
" 40%
B, 30%
F20%
F10%
0%

F%12%
-20%
F-30%
F-40%
L —50%

- 40%

- 20%

- 0%

- —20%

- -40%

L -60% .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRKR: EXRENEFESTE, BEESE5TARmEE BEKR: ERENBFEHSTE, EEEFEFHRmEE

BEYRAREXZEHNRRERRERTMERNS
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I

E36: RELFEREFRNEKERIESE (hTR)

B OAE kAR B A%E
7000
6000
5000
4000
3000
2000

1000

2012 2013

2014 2015 2016 2017 2018 2019

2020 2021

2022

6567

2023

E37: KELEHRERNEREENSE (FTR)

4

ERRNES;

GUOSEN SECURITIES

B XU B OKPRRE
25000

20000

15000

10000

5000

21602

BRKR: EZREERB, PHEK, EEIBFESTRRmEE

E38: HEMFELREREBIRFIFANGTEL (i)

— K® IKER %E

9000
8000

--_------~“--__,

7000
6000 [
5000

—_

7670

4466

4000 [
3000 |
2000 |
1000 R

O 1 1 1 1 1 1 1 1

3133

2012 2013 2014 2015 2016 2017 2018 2019

2020 2021

2022

2023

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
BRKR: ERERR, B, EREEBSESTHAREE
El39: HEHFHEERTANTE (/\e)

Re APARE

2500 2225
1500 | 1286

\__\/_/ e
1000
500

0 1 1 1 1 1 1 1 1 1 1 J
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRKR: EZREERB, PHEK, EEIEBFESTARmEE

BEYRAREXZEHNRRERRERTMERNS

BRER: EZRERR, T, EEIESESTRREE
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El{SitH

GUOSEN SECURITIES

El40: BREHFSTIAEERR (HIZTRE)

O = N W b OO N O O O
LI
(S}
L

BB EoE M EEA M EREE

2012 2013

2014 2015 2016 2017 2018 2019 2020 2021

2022 2023

E4: FHEDFEMIRFZED (127T)

BRKR: EZRERRB, PEEK, EREIESESTARmEE

E42: HERFBIHEERERI

B N ER

6000

5000

4000

3000

2000

1000

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

1. 60
1.40
1.20
.00
80
60
40
20
.00

_

© o © o o

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2022 2023

BRKR: EZRERB, PEEK, EREIESE5TAREE

E43: RERFoBESRFTELTERERE (FTR%)

BRKR: ERERRE, PEEK, EREEBFESFARMmEE

BEYRAREXZEHNRRERRERTMERNS

B ER  66/110kV 11 220kV M 330kV B 500kV B 750kV = 1000kV

45000
40000
35000

30000 - I I

25000 F . l

20000

15000
10000

5000 I .
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

BRKR: ERERR, PEEK, EEIESESAREE
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x6: BN EENEYE

ERRNES;

GUOSEN SECURITIES

INEERAY

BEEEE BA(SY  2024/7/26 2024/7/19
L ELES 7o/ 12,600 12,600

1l 7o/ 74,450 76,540

JRETEHNE 8 7o/ 19,220 19,470
HAREREVA 7o/ 10,100 10,000

B M&LLDPE 7o/ 8,700 8,700

2024568 2024558

SRR MW 4,640 0

WRES JREBF T MW 12,660 7,280
YRR IGF MW 8280 2520

-2.7%
-1.3%
1.0%

INEERIE

73.9%
228.6%

-26.3%
7.4%
4.7%

-32.7%
6.1%

EELZEAL

-12.8%

161.6%

161.2%

-2.3%
7.6%
-1.2%
-9.8%

ZitREL
-60.8%
56.8%
-1.2%

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

BEYRAREXZEHNRRERRERTMERNS




A o) A=) b g S &3

=

&]44:

WNEES (oT/M)

E45: EXEENNTEES (JT/M)

ERRNES;

GUOSEN SECURITIES

90, 000
80, 000
70, 000
60, 000
50, 000
40, 000
30, 000
20, 000
10, 000

0

— M U NN O M U~ O LN - MW
?T?T?T?T?TITTTITITILII??2e L ®
- T T T — — NN N N N N OO O O oo o oo 35 39 399
AN AN AN AN NN AN AN AN &N &N &N &N &N &N N &N N N N N N

BEKEIR: Wind, ESIEBSEFHARAEE

146

: RZMELLDPEMTSES (T/M)

12,000

10,000

8,000

6,000

4,000

2,000

0

J\,_,——"I_AW\MW

21-01
21-03
21-05
21-07
21-09
22-05
22-07
22-09
23-03
23-05
23-07
23-09

21-11
22-01
22-03
22-11
23-01
23-11
24-01
24-03
24-05
24-07

21,000

20,000

19,000

18,000

17,000

16,000

15,000

14,000

13,000

12,000

11,000

10,000
- M NN = = MW~ - = M W0~ O - = Mo~
@LIYIIFIIPIINTIIIIIITRIYIYIYYPTIR
- - — = — — N N N NN NN Mm®n N on oo on s S I3
AN NN NN N AN NN NN AN NN NN NN A

BRKR: BIIBF, EEEBSESHRRER

E47: SHIREVAINTEES (JT/MH)

35,000

30,000

25,000

20,000

15,000

10,000

5,000
0
- M LN D - = M NN O~ = MWL~ - = Mo~
P TLLIYIIYLLT LI QP
- - — — — — AN N N N N N ;O o;nm on oo oo on 335 -3
N AN NN NN AN N NN NN NN NN NN N

BEKEIR: Wind, ESIEBFEFHARAEE

BEYRAREXZEHNRRERRERTMERNS

BRKR: Wind, ESIEBFE5TARAEE




HRIRIT IR

‘ EiESits

R7: BEMIBEAEEN

&8 {ERMREEFRM

SEalki=t3 BTHEIRE RRRE SBNERE BIUEEGR BB

RERMR BRES LExE RERM Efmx wHES Z=EET JHERG

EIEKEANE 1.7% -1.0% 1.1% -4.8% 9.5%
X1 BKEXIE -6.2% -4.6% -3.4% -13.2% 1.0%
FHILSKRKERIE ~ 23.6% -18.1% 27.6% 31.3% -8.6%

AR KRR 3.8% 6.6% -2.2% -1.7% 3.0% -4.7% 0.6%
IE1BKEIE  -6.0% -141%  -10.9% 0.2% -6.7% -16.7% -2.7%
FILASERKERIE  25.3% 36.0%  -28.1% 11.8% 39.3% 40.9% -32.0%

BESRIR: Wind, ENSUESRFTRFATEEE
E48: mEHiRE. ABREEMHEHED

250 — ATERE - — kBERE
200
150
100
50
0

S @
R R v

& & @ SARARASEI AR R SN SR S AR R S
A A 4 P Qo

P

BRRIR: Wind, EfSUESEFHFATEE
El49: BMBEMILIRE. BIEMGRIIESEMEEHIEESES

w00 - —— REHERE - — BTUENE o SRR
250 | W\
200
150
100
50 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
> H o A D> Q N QU N \% S > H o A
,-\‘::;\b (\'/b\Q ,{b\g {{P\Q ,{5\0 ({/b\Q ,-\’/5\\ ,{5\\ ,{5\\ ,\/‘)‘\Q ,-\/b(\Q V\Q (\P‘\Q ,-\/b(\m o b‘\Q R D‘\Q

BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS

BRKR: Wind, EfSIEFE5THARAEE

E50: EUHEER BT BMIREEES

— LiEEH - — BENEEEIZR mTEEE (RA=5)
— - EEBEmRE BAZR) - - -BIMENE BAZR SEEREM (RRZ%R)
12,000
11,000
10,000

9,000 | ’./
8, 000 r,f

7,000 M\,/‘/kfﬂ ’ /‘N\,\«/\AVV\

6, 000

FAAS N

5, 000

v W

2v 000 1 1 1 1 1 1 1 1 1
2023-01 2023-03 2023-05 2023-07 2023-09 2023-11 2024-01 2024-03 2024-05 2024-07

BREKR: Wind, EfSUESE5TATAEEE




=217 L L P &Y EEis

GUOSEN SECURITIES

9. BFFNSHE

BRI ESER  SENEE SnE "3??;*)““’] 226F Rk ’Hg; *)““’] 23R, “aﬂii*)'“ﬂ 2@l PE (22) PE (23) PE (24)
002028.5Z HEiFAES 3.8% 502.2 12.2 2% 15.5 28% 20.5 33% 41.1 32.5 24.5 4.7
. 600312SH ¥ESHES -0.3% 267.7 2.1 200% 8.2 284% 11.6 42% 126.2 32.8 23.1 26

ErTRIgEchy

603191.SH ETHES -2.3% 389 3.0 67% 2.3 -21% 3.3 41% 13.0 16.6 11.7 1.6
002270.57 fERREEESS 6.6% 167.7 3.6 -149% 5.4 51% 6.7 23% 46.7 30.9 25.1 4.8
g 002706.SZ E{=RE(HD -2.2% 69.1 42 1% 5.1 21% 6.1 19% 164 13.5 114 16
601877.SH 1FZ=HE8 03% 4132 40.2 19% 369 -8% 45.5 24% 103 11.2 9.1 1.0
600406.SH EfEfaik -1.7% 1,959.2 64.5 14% 71.8 11% 81.0 13% 304 27.3 24.2 4.1
SRR 000682.5Z L HEF 1.5% 142.7 4.4 26% 5.4 23% 6.9 28% 32.5 26.4 20.5 3.0
601126.5H FOER3 1.4% 142.9 5.4 20% 6.3 15% 7.4 18% 26.3 22.8 19.3 3.2
000400.57 FekRAS 3.0% 308.8 7.6 5% 10.1 28% 12.1 21% 40.7 30.7 25.5 2.8
603556.SH &M -3.0% 2029 6.6 112% 98 48% 12.0 23% 305 20.6 16.8 3.0
BT {WEsYE 300360.5Z JEfeRlEY -6.7% 726 47 49% 6.1 29% 6.7 10% 154 12.0 109 19
601567.SH =EEfr -4.7% 400.5 95 37% 19.0 101% 231 22% 422 21.0 173 3.6
LRSS 002276.5Z HoSRRE 0.6% 716 4.1 51% 5.6 35% 7.3 31% 174 12.9 9.8 1.3
002533.5Z @8 T 0.1% 68.6 3.7 12% 5.2 41% 6.1 16% 18.5 13.1 11.3 1.7

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE

HEXZERNRRERREN THREAS



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

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

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.

TES IR B AL S 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.
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