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FEE R TRV &Y 2%

GUOSEN SECURITIES
(xes]

2024FE%, 2EXNENATTREIFEES8.2GW (+29%) , Hpfi ENIATHEIRESES3.7GW (+37%) , B LEXWATHRIRSEA.5GW (-26%) . 202455 EXAL (REER) FPIRMNER1,4275T
/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,
2024FFEMRETS, 2025FHNMEMER, ERES. SRV ERAIZESSETEESH. 2023FLRERBXEHINL. =i, mELFaSiEd, IR DE8CEEESEEXINBRE L,
BESKFRTIBEMSIATSE,; 2024F 8RB ELIRIER,

AEARBKFRMEUNMESIE TER, TRNIALLTER2.5%.

AENEBIRIREE T, EBRI=IRRAHEEA (-4.1%) . RBRSE (-4.0%) i (-3.5%) . MRAOE, AERKER=25101EEKRM (-8.3%) . ZiEtHE (-8.2%) FKEHHE (-6.9%) .

(e8]
2024568, £EBIR TSR EN/863(2TT, At-7.2%; £EEMN IR ERE837(Z27T, Ab+28.0%, 2024F1-68, £EBEIFR LI ATREN3441127T, At+3.7%; £EERTIEEETK
BN/925401Z7T, [EEE+23.7%.

2024FES, IFEIISIESE20.16GW, FEFTEES0.74GW , 2023FRBIZEFE66.03GW, FEEL-23%; FEEFTEE.76GW, RFtE+49%.

20245 7H308, ExREBMNATRM2024-21REBRERTIFAREERENBBITAE. AXIBIRESERE159558, FL-65%, REL-67%; AMRIBIREBAEREDINS SMOTEEE41ZTEr, RERBBIRG
SERRTREFE6. 92T, BitHEI47.9127T. .
3FLIRBE MM RERAE, TEEWRAN. BFRIEENRIEZRTT, 2024-2025FFIBRBRIRERMEIE, BE "AEM" ERIVLHE, BE "+hh" ABMRETTIEEMmEHIP. 20245

BEEWEBERMEERNBER, Rn@MEEEEXERETT, " +A "BHOMYFEEIrEE, STFSEMERREFSMYE. 23FLSRBATZSNERZBERME, BRUETRENEERLITH, #
EEFEEMNE . FRMWNARAFANRETS. BxRANEAMEENARIESEN, ERNARSERREEEFRIBR.

RERNIRECTER2.5%, EMRMBEHNTEIACERIFE,

REBMRRZIADN, ERIBRI=DBI/9L85B R E ML (-2.9%) . BI{YERNEFR (-0.6%) FIECEIRE (-0.5%) . NMRITE, FEKIERI=28NMGRG (+4.5%) . FABRTF (+2.9%) MRBIFEES

(+2.3%) , BXMBERI=DBINEHEBL (-4.0%) . EERET (-3.6%) MIFEBRS (-24%) .

(rEEiN]
KEE: #KE=ATTE: 1) SEEFROILRS. EEHO=ERARER/EEk, 2) TEMEE. HO=EZEITssekel; 3) ERBFRE. HOINENEET L.
R EKENALR: 1) FeEER, ERXIRUEERNANTRARBNMERINET, 2) EMKRETR, JAWERS, XTASHRIFRT; 3) BHREWHE, ERXTLER. EER. MRS
RFFRERTS; 4) BB, KMNARBESIREREH, ERXESATEX.

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

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

FRAERSER LT LS ‘y E{Sifs

[fTIvERE]

- 1EB, WHERESHTRERBEAS (RTEXNEESID1-2 (505FR) BELXNBREZENHE)  ASZERZME. WERRHELS0.7(27T, #ir
BIAENEER. IMEIEE EXBEZETSES00MW, RE36814KERNIKEBENE (EH1aEEsE10JkRIET) , SIREFHIFIRNTHRY
3072h, Beigdts "tHR" BLXEMKERRF, HPhEEELLXE1805TR, EEELXES505TFER.

- £H, TTE "tHER" BEXEMRLER. Eh, a8 EXB7005FE, EEEEXB6105FE. BEXR2025FmaEF L2005 F 5. HRIECWEAZY
&, #E2023FE, TTE8LEXBRITENT.053GW,

BEYRAREXZEHNRRERRERTMERNS



M EBIERIRS 2

> REBEHIR

2024FES, 2ENNEATHEIRSESS.2GW (+29%) , HbfE EXHMATHEIRSES3.7GW (+37%) , BLERXWIATHRIRAE4.5GW (-26%) . 20245k EXWHL (FSER) FPRNER1,42778/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,

GUOSEN SECURITIES

oS ‘ ERERNES;

E1: 2ENBEHFEATHERSE (GW) E2: 2022-2024FENBHEAFHEIREE (GW)
" ERGLE ERBL =R SR
. X 15.47
100.0 s AEL+29% 16 1.15 0.40
80.0 65.2 543 9 656 g, 41126 1161 o7e
9.1 ’ 1.8889 9.03 :
1059 704 10'8447.12 7.607.52 5" 070 651 562,703 050
8 113893 0.801.85.50 4093 09096 533 49%.60, 58 ~05 5330
6 [} 341 3.04 357 72176 "
4 I
2|8 R g 6 ok
N S S N S N N 0 ' ;
v v v v v v v v v g 583833885882 -2583338858382-25833388¢5
DY SARFAJIIITARNANTIJTIINAII_IIAAAI_IIAAIIIINIIA
ERE: SNREE, TENW, ESESRNRmiEs BRBRIR: RIBN, EfSIEFESRRREE
E3: LN (FEMERSE) FIRNMEES (8, Jt/kW) B4: £EXBFEHERESEES (GW)
—20S——25S 3.0S=——4.05S—= — SMWLE mERME " 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

] (5)88 ’ 0| B 70 75 75
508 20 H

8533553585885 88538535853 0

R S T = T = S S S e e T T 2019 2020 2021 2022 2023 2024E  2025E  2026E  2027E
ERIE: RBW, EEEEETTRRmEE BRIEE: CWEA, ESIESEFHRATNS=E

FIREXZEHNRRERRERTMERNS



KB 224 tRHERR &Y 2%

GUOSEN SECURITIES
> KEBEEHN PR
« BEHR], 2024FERNTHZENAHPIRERN =293 NIREER (B85.55GW, HE19%) . BBRERE (BFE5.39GW, HEi18%) . &€XAEHY (FE5.12GW, 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%) .

*=1: EATRENHIREREE (MW) E5: 2023FXBENFIEHRESEHE (GW)
2023FY 24-01 24-02 24-03 24-04 24-05 24-06 24-07 24-08
SREHE 7928 17% 5,150 750 0 700 860 644 1,700 466 30 eSS T “pE
mEAER 6,630 14% 5545 1 2 1,291 1,849 1, 2
m,ﬁﬁ'é‘,]f 0o 5,545 00 550 00 9 849 355 00 0 P ro4 PRS- 1
BEpRERRE 7073 15% 5491 100 2774 0 481 150 1,558 328 100 EREE I 15.4 TEEEE I 4.5
=—HE68 6760 15% 1,689 300 845 0 0 299 100 0 145 AT I 134 TR I 0.4
iEARRMp 6538 14% 5341 0 150 400 100 1,480 720 2,045 446 EAGS E— 0.4 REIEEE: I .0
HHEBES 3412 7% 2,899 110 0 0 1,235 604 150 800 0 PRSI 0.0 =i I 7S
bisms 1423 3% 950 0 0 0 100 0 500 350 0 S — . FAHES I .G
hELGE 1,200 3% 0 0 0 0 0 0 0 . Q =—E=i I 79 BEKE I 46
FhZE A FEITHER I .7 TAEE I 26
e 3144 7% 3,325 200 100 269 584 606 730 355 481 e — 7 HEE m— 23
BX&zhh 908 2% 0 0 0 0 0 0 0 0 0 RS I 60 . . BATH EE 18 . . .
WiZhE 550 1% 0 0 0 0 0 0 0 0 0 0.0 5.0 10.0 15.0 200 0.0 5.0 10.0 15.0 200
gExEE O 0% 0 0 0 0 0 0 0 0 0
fegimeE 500 1% 0 0 0 0 0 0 0 0 0
ait 46,066 100% 30,389 1,560 4,419 1,569 4,651 5,632 6,813 4,543 1,202
BREE: KB, EEEESFARAEE T DUEARTE2%T, SRRl e 58 E BRER: SAEFEERVE, EEESEFREE

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
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‘ EiESits

> RAEBEN/IRE/ZBEE (BE)

« 2024%1-6 HeENEEHILENEFE25.84GW, BEb+12.4%; 1-6 B2 EXEBFIFF/NTE1134h, E-8.3%.
+ 2023F2EXFEHIEEIEET5.66GW, RFEE+101.1%; 2EXBEIRIRETHNEN2564MZ7T, FEL+30.8%; =EXERIMA/NGGE/I2225h, FEE+0.2%.

E8: XEBRitFEENSEARENER (GW)

B 20204 W 20215 20225 W 20234 W 20245

100
80
60

40 25.84
19.76
20 9.89 155 16.84

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

E9: NERITERIRATHMBERLER (127T)

BRER: ERERE, EEESEFHRAERE
E10: XERiHFIRNTEHBEZER ()

W 20205 W 20214 20224 W 20235 W 20244

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

1,000 588
so0 | 151 288 428

790

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

H 2020 W 20214 20224 W 20234 W 20244
2500
2000
1500
976 1134
1000 596 789
373
500

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

BHER: ERERE, EEEBFEFHRREE
E11: NEBRITAEEREZWER (IZFRE)

BRKR: ExRERB, EEIEFE AR

BEYRAREXZEHNRRERRERTMERNS

B 20204 W 20214 2022%F W 20234 W 20245

10,000
8,000
6,000
4,000 2665
2,000
0

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

BRKR: ERERE, BRI




GUOSEN SECURITIES

il Vel | o p S Ty = &Y EEis

R2: XEFISEENEYE

2024/8/9  2024/8/2 INELEEE BILEZE

PEE k 7T/ 3,282 3,293 e _, -0.3% -6.4% -10.0%

YN 5T/ 2,903 2941 e -1.3% -9.3% -11.3%

FRER 7T/ 3,522 3,576 e ___, -1.5% -15.3% -14.8%

B 4N 5T/ 2,301 2,355 T -2.3% -10.6% -15.3%

) Wt 5T/ 4,500 4500 7 0.0% 23.3% 26.8%

INERIEE 7o/ 13,100 13,100 0.0% -11.5% -6.4%

i 7T/ 71,600 73,470 T -2.5% 4.1% 3.5%

B 75/ 19,020 18,970 e . 0.3% 3.0% -2.3%
20245F7H  20245F6RH 1 ML BN KitREEL

fiti C BB 2B MW 9,232 15039 ", -38.6% 218.0% 33.2%

& _ER B ATFHER MW 504 400 e 26.0% / -8.3%

R BT b ENEBHIRERE MW 4,637 4963 Tt ___, -6.6% 147.0% -2.3%
B ERBRiREE MW 306 2,150 e / / 46.1%

FEXLPINE (ANE1ER) To/kW 1,798 1,456 " 23.5% -11.6% -16.1%

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
6, 000
5. 000 5, 000 3,500
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~ 0~ 0~ 0~ 0
- - - - N NN — —MION O — — MO N s =S8 =S8 S=sg - - —— ——
AL AR SR ARAR SRS AR AR A S A AR A ISR R AR AR AP IR LA AR SRR ARSI A
L L LA dd by or s < < o e e NANNNNNOOOOONS TS SSSSSSNNNNNNDX00 00/ Y e NANNNNNOOOOONS ST
NNNNNNNNNNNNNNNNNQQQQS NNNNNNNNNNNNNNNNNNNNNN ANANNNNNNNNNNNNNNNNNNNNN NNNNNNNNNNNNNNNNNNNNNN

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
3, 000 20, 000 40, 000 10, 000
2,000 15, 000 30, 000
10, 000 20, 000 5000
1,000 5,000 10, 000
0 0 0 0
—OUNO TN OISO MW OO OUINOE T OWVINO MWD OO OISOV MW OO OISO NN — MW
eolelololol Joleolololol Jololololol Jolelele) [eoleleololol Jeleoleololol Jololololol Jolole o] [eoleleololol doleoleololol Jololololol Jolole o] eoleleololol doleoleololeol Joleolololol Jdolole o]
Ll L Ll ddihdhdhdhdhdh o g % < LIl LAl Adddihdhhdrdhchwrar v & LIl LAl Adddihdhhdhdhchar v Tl LAl Adddidhdhdhdhdhchar v
ANANNANANNANNNNNNNNNNNNNNNN ANANANNNNNNNNANNNNANNNNNNNN ANANANANNNNNNNANANNNNNNNNNNN ANANNNNNNNNNNNNNNNNNNNNN

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

MTRERS



HRIRIT IR

‘ EiESits

*3: BEMIBHAEFRN

BENXEH EBY  BE B BIRM WK Mh  FERRZR

=4 ARPREERA

RRMR  EARGD XEET XIRXEE K584 ARG =BR WEHHE

AEWE 602 618 803 559 632 832 951
AERKHIE -21% -33% -35% -28% -41% -28% -40%

BESRIR: Wind, ESUESEFTRATEEE
E20: LiFE%. HBAXEEHES

AEM=S 1101 2075 792 4842 992 1582  7.00
AERKEIE  -2.3%  -3.8% -29% -28% -1.7% -29% -4.0%

— LIHEE-AH = = = - REBIRE (AL ) - oo NEBFEBHE (AA=R) -G

3,500 ~12,000

3,000 W—10,000

2,500 M ) 18,000

2,000 | “"‘“‘Mﬂ\r | ¢ 000
1,500 A o

1,000 b 4,000

500 + 2,000
0 ' ' ' ' ' ' ' ' ' 0

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 B

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

)
LAY /TN
\

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

BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

—ilE = = e RRRS

170 ¢
150 | o et .-‘-!""-"'.--.

5. 2oy N ew [ N
130 RS, o BRI, .

oo .'.."_.t‘-""-v‘.\-,\'t Y
110
90
70

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

BRER: Wind, ESIESE5TARRERE




ERRNES;

GUOSEN SECURITIES

MEBAMBRAH(E

=5 BAFIUSHE

EAEE SRR pnE TR gy FEENE emn TEPNR S emn P2 PE3)  PE(29)
(22) (23) (24)

300772.5Z I=AREH -2.3% 11.01 77.3 6.2 5% 4.1 -33% 6.2 49% 12.5 18.7 12.5 1.5
o 601615.SH HEFEEEE -2.7% 949 2156 345 9% 37 -89% 24.7 562% 6.2 57.9 B7 0.8
002202.57 SXEH -0.1% 773 2952 238 -36% 13.3 -44% 21.8 64% 12.4 22.2 135 0.9
688349SH =—Ef& -3.3% 23.88 2929 16.5 3% 20.1 22% 23.6 18% 17.8 14.6 12.4 2.3
00248757 KA2ET -3.8% 20.75 132.3 45 -22% 4.3 -6% 6.6 56% 294 31.1 20.0 1.9
bt 002531.5Z2 FlEREE -2.9% 7.92 142.3 6.3 -52% 8.0 27% 13.7 72% 22.7 17.9 10.4 1.6
30012957 ZFRpRES -3.3% 6.72 62.8 2.7 6% 2.9 6% 6.0 106% 229 21.5 104 1.4
301155.5Z ¥EAXE -5.0% 38.80 84.3 2.1 -82% -09 -143% 5.1 -679% 411 -95 8 16.5 1.5
G03606.SH ZRpEE48 -2.8% 48 42 3330 8.4 -29% 10.0 19% 13.3 33% 395 333 25.0 53
600522.SH HXRE -6.7% 13.60 464 .2 32.1 1664% 31.2 -3% 37.9 22% 14.4 14.9 12.2 1.4
= 600487 SH E=EH -8.2% 14.13 3485 15.8 10% 21.5 36% 27.1 26% 22.0 16.2 12.9 1.3
605222.SH EEMREE -2.8% 16.34 68.3 3.7 -46% 4.2 15% 5.5 29% 18.7 16.1 12.5 1.5
600973.SH =REAEH 0.3% 347 47.6 0.6 108% 0.3 -53% 4.0 1183% 73.5 153.4 12.0 1.2
603218 SH HAHRES -1.7% 992 102.2 34 -48% 4.8 40% 6.8 42% 29.7 21.2 15.0 1.0
30044357 2TILEH -2.9% 15.82 515 35 -29% 4.1 17% 5.2 26% 14.6 12.5 99 0.8
§EHET B03985.SH  1EiEAS M -8.3% 10.22 451 0.9 -79% -0.3 4375 / / 47.5 -128.8 / 1.4
688186.SH [ At -2.1% a9.21 19.7 1.0 -42% 1.1 6% 1.7 55% 19.2 18.1 11.7 0.6
002595.57 SioRlE 0.9% 35.39 2831 12.0 14% 16.1 34% 18.5 15% 236 17.6 15.3 31
300850.57 5rigEE -2.8% 16.72 60.0 3.2 -39% 3.7 19% 4.1 10% 19.0 16.0 14.5 1.2
i 603667.SH FiMEE -4.1% 14.28 52.3 1.5 20% 1.4 -6% 1.9 41% 354 379 26.9 1.8
300421.5Z HZERES -29% 842 24.8 0.6 -31% 0.6 -4% / / 397 41.3 / 1.9
300718.5Z E&IHR -6.9% 12.36 36.9 1.0 -34% 2.4 137% 29 18% 36.2 15.2 12.9 2.3
o 002080.572 H#RElE -0.8% 11.11 186.4 351 4% 22.2 -38% 24.2 9% 5.3 84 77 1.0
600458 .SH BI{CErd -1.1% 952 78.5 36 97% 39 8% 6.5 68% 22.0 20.3 12.1 1.3
FEHAS 601890.5H FEffHs: -4.0% 7.00 67.2 1.5 23% 2.4 59% 3.0 28% 451 284 22.2 1.9

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS
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HMARERSESATAS ‘y B{Eil S
GUOSEN SECURITIES
[T ]
- B, K¥ZEAS (INRSEFFEBARFITEIEER (2024-20274F) ) XEARBSUBMERIIXIE S0, BIFEMNER, BEEMN. BE. REthEES
NEHE, EXESHEEER/ KBS MEsefIETee D, AFESRMMAIER, XEaaEENER, SRtee. FhetRibhx. BN, HERE. S8
B, B, fEBeFcEEME. FTkMimaz, EMGME, RBEINEEMNENLIE, ReEicREEEFEEREELY, AERFERXERBERANMA, FEERER
BBELf; BeNAE, RBRHESSE0ieREESN JmEIEREMN ARG R, BYERENAFASEEAAMIIFIEN S, B—AFEER. FoBEEANE.

(RBRE]

. WSS ATRT0AEEERIRS, DRESIEGN112(Z7, F+23.2%; SSINIRSFIE3.15Z5T, FH+9.6%; ERIFAT.8%, M-
6.6pcts.. GHfFE, HEETIEWBNGCTOZIE, Ftb+347%, HEL+484%; SHURSSFNG 88(Z7T, Ftt+11.1%, TREb+47.8%; ERIE
44.6%, RH-12.1pcts., SRE-7.8pcts. EHEATIROLSENRBWSTNEWRNS 3227, FLL+8.2%; LIHSEUSTIELRANOTSEZ,
E-5.29%; B TRRIVSSSEE AN 85125, RbL+531.56%

- SRR AORM024FFFERS, LHFFIMEWKAN29.2(Z7T, FEL+0.8%; SLIAREFE2.221Z7T, REL+16.4%; EFIF23.4%, FHLL
+1.6pcts., EHE, F_ZEELWEWIAN16.111Z27T, BEEL+0.9%, IREL+23.5%; SCIUFEEFE1.28{27T, REE+23.0%, FREE+35.1%; FEF=R
21.7%, @EEE+0.7pcts., ¥RLE-3.7pcts., EHEFATIMEHEERNT.IZTT, EE+48.5%; RHEHEEKN2.1127T, E-10.0%, HFFEALNTERH
BRI EWN R TFE19.3%F 3.

- fAEkr: AETAEREEERBRARTATEBERATRITREH EHifFENEaRISESNEE, A ESEESIS B TFr=sSAFERIEE
BEFESARBIRATISS %N, RXZEE4.53(27T. RBNAFERERAAATEEEREBRTEBSESERBRATEHNE, XBRNEREE
BEREARAERATEE VS TEEERSIZE. BMESREAMHIRIEAEN. NEIGE, BRESEURENEASE. BARS. BAT
BRIARLL, TRETZiR. R RFRGNISSHITE. EHEMSITRSS.

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)
2024FFS, iz ERE20.16GW, 2023FIRHIZERE66.03GW, RELt-23%.

> RBAT (BE)
20245 FES, FHEFTAES0.74GW, 2023FEEFTAE99.76GW, FELL+49%,

I

o MEDI = . o
E28: REEAEERE (MW) E29: REBEEHFISFE (MW)
25000 FERERE 2019 2020 2021 2022 2023 2024YTD 30000
BfI: G 13.9 41.8 18.6 85. 75 66.03 20.16
25160
19680 25000
20000
17600
20000
15000 13120 15940 15880 15940
15000 14320
12980
10340 sogJB40 9650 9960 12660
10000
20 10070 9470 9920
6320 10000
6120 7280
5360 5320 5320 4700 4640 - 7050
567 5700
5000 3340 3340 407@000 4000 4840 4800
002000 2000 2030 2000 5000 3320 3000 3320 332
326 1370 2640.,£800 200p000 || | 2640 e 2000
0 0 0 0 0 0
0

rifloencoc-SLdoloernec-Y onreen R E N R R E R R E R R R AR E R EE R RS

NI AR AR T G S AR O A SRR T A A A 1 R T i R G R

O O O O O O O O O N AN N O ©O O O O O O O O N N N O O ©Oo O O O O AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN MO MO O N NN NN NN

AN N N AN AN AN AN AN N O O O AN N AN AN N AN N N AN O O O N NN N NN &N N S O O O O O O O O AN N AN O O O O O O O O O N N ANO O O O O O O
BRER: ST, MREBNN, EEIEFEFTRRTEE wRKEE: URERDN, EEEBSEFHRREE

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

> BIrSESEMm

« 2024%F7H30H, ExREMATAM2024-2RFEEERIIABEERENBBIrAS. ARIBIREE1595H8, FL-65%, WEb-67%; AHRIBIREEEREDIRESE
BAJREEAVZTTES, RERBIBINSSIAIseE6.92TthAr, §itt947.91Z7T.

« 202452823H, ExRENATRAM2024-1HREERIIFBERXEMBBIrAE. NXIBIREEE465308, FLL+76%, HEL-6%, 2024F484], 2024-1H1RE
RAOR, BPiresil23.8Z7t, E+37.3%, #HEE-13.2%.,

« 2023 FEREME—H SRR EIBIRPIREEIN0.21Z27T, FtE-32.1%, Rtk-11.3%; S-SR EBIRPIRERi142.71278, RE+58.2%, 2023 EZREMEHLE
FIBIRPIREE232.91Z7T, FEE-9.2%,

o 20225 EZRABMNEREEREIBINIEN69248 R, [ALL+3.7%; PirEif256{Z7T, [E+27.4%.

E34: ERENEEERHERTHE (58, %) E35: EREMEMERRHERFSR (27T, %)
iR E (hE) Blze:u
10, 000 ~ 9, 1599, 099 - 60% — AREE (ZT) ——— FEER

9,000 - 60%
- 50%
7 40%
oy - 30%
- 20%
- 10%
- 0%
FE1%
- -20%
- -30%
- -40%
L —50%

= 0/
8, 000 40%

7, ]
000 0%
6, 000

5,0004™ - 0%

4,000
- —20%
3,000

2,000 -
- -40%

1,000 4

L —-60% 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRKR: ERBENEFESTE, BEEIESESTHRmEE #RRR: ERENEFESTE, EEIESESTHRmEE

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




A o) A=) b g S &3

=

‘ EiESits

x6: BN EENEYE

AEEEE By 2024/8/9  2024/8/2
BXAIEEEN To/I 12,600 12,600

1 7o/ 71,600 73,470

R EMNTE s To/M 19,020 18,970
HRASREVA 7o/ 10,100 10,000

B2 7, J#%LLDPE 7o/ 8,700 8,700

20245E7H 2024468

BRI MW 6,120 4,640

S WREBFF T MW 2,000 12,660
WREE IR MW 3660 8280

SRS
- -23.2% -2.3%
-2.5% 4.1% 3.5%
0.3% 3.0% -2.3%
1.0% -36.9% -9.8%
- 4.8% -
SRS, B SiHE
/ -16.6% -52.9%
-84.2% -39.8% 46.9%
-55.8% -16.1% -3.2%

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

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

A o) A=) b g S &3

E44: fENEES (/%) E45: ENEFHRNTEES (FT/M)

=

90, 000

21,000
80, 000 20,000
70, 000 19,000
50000 17,000
' 16,000
40, 000 15,000
30, 000 14,000
20, 000 13,000
1 12,000
0,000 11,000
0 10,000
S838653 353838538 =-58853<-353386 53853 c-35383853c-358853=-58865
T T NI I I I R I I T A e s o s s dddd A A AN mm YT
AN N AN &N NN AN &N NN &N &N &N &N &N &N NN N N N N &N N N {9\ Ao VA o VI o VN o N A o N AN o VAN o VI o VA o A o V A o VA o VI o VA o N I o V I o VI o V I o \ I o N I o VIR o\ |
BHEER: Wind, EfSUESHEFTRATEE wERR: B)IRZFE, EEEFEFRRmEE
El46: RIMGLLDPEMIEES (7T/ME) E47: SBIREVAMTEES (T/M)
12,000 35,000
oo WW o
25,000
8,000
20,000
6,000
15,000
4,000
10,000
2,000 5,000
0 0
- M N N O = = N NN - = N NN O - = N~ - M N K~ O = — M 0N K~ O - = M 0NN~ O - = NN~
©O O O O O v~ O O O O O v« 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
A R N T I I T T B B P RPN TP IR P S NP P . B S
NN AN AN AN AN AN AN NN NN NN NN NN NN NN AN AN AN AN AN AN NN AN AN AN AN AN ANl NN NN
BHEEIR: Wind, ESUEBSE5TRFATEE BRERIR: Wind, EfSUESFEFHAER

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

*x7: BEMIEBHEAERN *=8: KEJNRAEERN]
BHE5 MTEIZE  EEIRE BNEIMIRE BIXEENE LRsERi: RENER BIRES ®REE RERD ESEERm THRSs Z=EET JBIRG
AERKEKIE -0.4% -0.5% 1.9% -0.6% -2.9% KERKELNE 2.3% -1.8% 0.0% -0.6% 1.0% 1.5% -1.9%
B B ke -5.3% -0.4% -6.5% -11.8% -3.3% TE1BIKEIE  0.3% -0.4% -2.5% -6.6% -13.6% -11.8% -4.4%
FHLAKRERIE ~ 24.9% -18.8% 29.7% 30.2% -13.9% FEHLASEIKERIE 28.0%  394%  -27.3% 7.8% 39.3% 43.6% -35.5%
BRERE: Wind, EEIESEF AR BERIR: Wind, BESIESEFRRETEE
- EATSERS % A s . "
EM‘S- EﬂJanlxﬁs EEEE{LR%Q%MEI&M:Q 50: JZTIE;E&&EHEEEM'LQ%;E&E%
250 —— T - - REEE — LiFE% - - B EFZR WTERIEE (RFH=R)
200 — . BWEKEE (A=) — - -BTNSENE (RF=H) U REMe (RF=R)
150 12,000
100
50 11,000 -
0 10, 000 |

AR S S A AR SR S N R~ IR SR S
L S S S A A I A A A A A

R A

SR StE - W =TT RIS TN 8,000 A4
FESRE: Wind, ESESEFHMEE . M NZw ANy
E149: EBRERIIRE. BTN s | /\“‘ A

6,000
200 —— BEERRE - — RTUBENE - SEBERA 5. 000

250 M 4,000 /W\M% M
200 W\f
3,000 W

150
100 2.000 I I I 1 1 1 I 1 1
50 I L I 1 L 1 L 1 L I I 1 I 1 I 1 2023-01 2023-03 2023-05 2023-07 2023-09 2023-11 2024-01 2024-03 2024-05 2024-07
> o o A\ o Q Q N \Z N \Z H > 3 o QA o
r{}\% ,{b\Q q‘}\Q f{b\Q q‘}\Q {b\% q‘}\\ {b\'\ q‘}\\ wb(\% b(\% R b‘\Q ,-\/b(\g R b<\Q ,-\/b(\g R b<\Q ,-\/b(\g

BREKR: Wind, EfSUESE5TATAEEE

BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

9. BFFNSHE

ESRE  ESEE SENBE  ShE 'ng;*)““ﬂ 226k ’Eg;i*)'“’] 23 Mk, uaa;;zi*)um 4R PE (22) PE (23) PE (24)
002028.5Z HiERES 2.3% 512.8 12.2 2% 15.5 28% 20.5 33% 42.0 33.2 25.0 4.8
. 600312.5H EEES -2.4% 265.0 2.1 200% 8.2 2849% 11.6 43% 124.9 32.5 22.8 2.6

iR

603191.8H EIHEE 0.2% 39.2 3.0 67% 2.3 -21% 3.3 41% 13.2 16.7 11.8 1.6
002270.57 1EREEESE -1.8% 171.8 36 -14% 54 51% 6.7 23% 47.8 31.7 25.8 5.4
g 002706.5Z R{=EG 0.0% 69.9 4.2 1% 5.1 21% 6.1 19% 16.6 i3 11.5 1.6
601877.SH IFZ=Ea28 -1.1% 402.7 40.2 19% 369 -8% 45.5 24% 10.0 10.9 8.8 1.0
600406.5H EFEFEH -0.6% 1,890.1 64.5 149% 71.8 11% 80.7 12% 29.3 26.3 234 4.0
LR 000682.57 HHEEF 2.9% 152.6 4.4 26% 5.4 23% 6.9 28% 348 28.2 22.0 3.3
601126.5H Eﬁﬁ‘[ﬁ 4.5% 146.4 5.4 20% 6.3 15% 7.4 17% 26.9 23.3 19.9 3.3
000400.57 FiemE 1.0% 308.8 7.6 5% 10.1 28% 12.1 21% 40.7 30.7 255 2.8
603556.SH &MEH 0.4% 199.8 6.6 112% 9.8 48% 12.0 23% 30.1 20.3 16.6 29
BT {WEBE 300360.S7 jEHRIE -3.6% 699 47 49% 6.1 29% 6.7 10% 148 11.5 104 19
601567.SH =EEfT 1.5% 408.4 95 37% 19.0 101% 23.1 21% 431 21.5 17.7 3.7
SRR T 002276.57 F SRS -1.9% 67.8 4.1 51% 56 35% 7.1 29% 16.5 12.2 9.5 1.2
002533.57 =#ET -4.0% 65.0 3.7 12% 5.2 A41% 6.1 17% 17.5 12.4 10.6 1.7

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE

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

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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