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GUOSEN SECURITIES
(]

2024F 2%, 2ENWNRUATHRIREET7.8GW (+45%) , HfE ERWIATHEIRSET714GW (+50%) , B ERWATHRIZSE6.4GW (+4%) , 20245 EXWL (AE1ER) F9hiRN18A1,3925T
/KW, 2023F2F, 2EXHEHTATHERC44GW (-30%) , HFM EXWAFTHRIGSESS.8GW (-27%) |, B LENXHATFEIRESES.6GW (-46%) .

EEE#?J%L&E%@ME’%}EH, 2024F1-9RFE 1 2RNEBENFNER G HInE122.78CW (ERIE, F3ERER) , HPPirER=REES XA (24.2GW) | IERE86R (19.9GW) LIRIEA

20244 FHEHNBINMSSRS, SNBFEBDNEEA. TALEERMNNEEN TIES, AT CLESHARIES. BN INEF TS5, CRERESEB0GW, Fk—FaE
HMNEEFTH], 2025-2026FIRINERIAIFEEANEOH, EMEY. ST elfns MU RS e M EnsTs, ENERIERN RS OREFIRS, HOT BRI KIR TR,
FHUEKRINEESEEIN, DEEREOINFSRREAE, HOBaAINES TR, N EEREERMN. BRIERIRFEAASHRNETE, Ul saEntaEsE,
ABBELEMEUMEER T, FEMISNIEIISKG.1%,

FENEATREIS U, HIBISIRRAIER (+6.7%) . HREE (+32%) FIEY (+0.5%) . MRHE, ABHIEI=HBINEIERL (+92%) . FMFE (+8.1%) AHCEIME (+8.0%) .

(G170
2024488, RERETRIRRSMRATN818(ZT, Fth+18.6%; LERBM IR MATN3831ZTT, FLL+65.1%, 202451-88, LERETIHRATHATN4976(Z7T, Ftb+5.8%; LERNIEREAR
FRER33301Z7T, AtL+23.1%.

2024FES, IHEIISIZESE30.68GW, FEFTEES344GW , 2023FIRBIZEFTE66.03GW, FEEL-23%; EEFTEE.76GW, REtL+49%.

202478, EMESERESIRRERITRKMPIHMREAAT, B18WE. 736, 73.63127T, HSSHREMEREM. PERSHISKEWEITHIR342896/57T, OEEHAY146.6%, Hrp: hEFEBHIR
18.401Z7T, HtE25.0%, (755 —; FEESHHR2.05(Z7T, StE2.8%, (FIEt.

2024F10818H, EREMAEAMH2024-3#/RERERIIBBEEREMBBINAS. NXBIREHES235H8, H+97%; R E—HPIRMMELUEERR S SN /H85(ZTT, HEL+88%, 20245F%
BERRRBEIHBIR=HOR, IBIREEE528HE, Ftb+25%; Bineiiait254.11Z7t, RFEE+9.1%.

2024 F 452 E/EMRERTHERIEA, 25-26F LSR8, "tHh" BESsE/EMRETHERSSM. NHEFEHEEEMARIRE X HIEMRN QSRS BRI LS, BRErEER
Gy, FEBHRFERERERT, ENSKNARSENERTERS, RNKTEMNEXIREEEFREN. BINTREERKE. BEEEK. ZRBMIESERTREEBMKERISEASY, PEEEHH
BEREATAER., BRE EFFISERSEIEIERES, THFEREIMHANERISEEEEER—TRER.

RREB AR EVAMTEIRLL/VIE E3K, Bt RRRARMNTEIRL/ \IE TR,

251%3%8@?19&%%5:‘1{, BRIERI = BIOLSREB R Bl (+1.2%) . WEIRE (+0.5%) FIETINERER (-0.2%) . MRAHE, AEEKER=23I/0EHERER (+4.2%) . BIFRES (+4.1%) fIETES
+3.8%) .,

(3]
XE: BRRKE=ASR: 1) SEFETEAIRS. ERHO=ERARER/EHEk; 2) FHiEE. HOSEZLIFEsRkEl; 3) EREBFRE. HOILEEN L.

B EKENALR: 1) SRR, ERXIZUEERNANTRABNMERINET, 2) EMKRETA, JAWERS, XNTASHRIFRT; 3) BHREHE, ERXTILER. EBR. MRS
RFFRFIATS; 4) EBMFARSE, ERXE TR,

[RpER=]
[REARNTERIE LBK, N TBERTENATE, SeEEf DEERATHEE, T RSENE, BEREHIN.
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GUOSEN SECURITIES

FRAERSER LT LS ‘y E{Sifs

CRL 1)

- 108188, /I %iNA—EREIS00kVIEHBERNEEIRPIRAR, KRSBLETIR, PRN1E9.33(Z7T.

- EB, IREIMERRENNERAS (XTilkE EXBEERRETEHME (FLio) MBERHTE)  FEZIRZIE. TEMREIR 1R
ERMERRRG, BRRuERHIEL500kV/6000MW, %3 +500kV/2000MWEREERETEENSFER, HREIRTEE450MW/900MWhiTELERE

uh, IMEE&RIRES3.571Z7T. ki EXNEHAEMRETEHIE TEEEEE NS EXNBEPTEHTE, HEERESHFERMERA. BFSER
K. ERNBEESFRESHRTERIEEREETE.

[2825]

. KIEREE: 28FANIEBEENFREEERREARATS0ceanSTAR Marine & Offshore Investment Pte. Ltd. 81T (ZXAEEBEAS (FSO) EPCEIES
E) , TEES&594,50053%, MEEERE22MNE, mEKXIRAZGEENRRS (FSO) MIZiRit. MBS, MEREDIRERE. L. E
FW SRS, BTFREIWKEEFERBASRSHETL.

BEYRAREXZEHNRRERRERTMERNS




M EBIERIRS 2

> REBEHIR

2024FES, £ENNEATHRIRSET7.8GW (+45%) , EhfE ERHATHRIFEET1.4GW (+50%) , B EXWATHEIRESEG6AGW (+4%) . 20245 EXWL (REERE) TR rNEA1,3927T/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: 2ENEHEATHEREE (GW) E2: 2022-2024FXBHEATFBIFEE (GW)
mEER, B,
=EREE BRiBL 20
120.0 Ek+45% 18 16.08 16.12
924 16 1.15 040
100.0 159 77.8 14 1126 11.61 11.14
80.0 65.2 - 65.6 12 912 5844 05,89 864 9.74 09
60.0 12 B92 704 405 2 76053 00d 70 651 5q562 70300 o0 19
400 . 114893 83.8% o9 12.4 03 090.96 533 49460, 82 2.05 13172
34TE1 304 33 9T lpal] 008 3508.9 20y > 100 S 0255 9290919
200 5 IB4se8all ooof To8SEReL, J5] TaBoR, """, RIS Senenbess 111
0.0 o L9 : : ai [ L T
N N K3 N 2 ) Q o a O Q 5383833388583 2c-c05833885882c-c¥58838858382¢2
S S S S o o o o o o ) A dddddddddddddddddodddts s s sty
Qq’ AN AN AN AN AN AN NN ANANANANNANANNANNNANNNNNANNNANNNNNNN N
v
BRI SRR, AR, EfSESEFMFmmEE BRERIR: IR, EfSESEFHRmEE
E3: FEXH (FEMERE) TIRMEES (S, TT/kW) E4: 2ENEFEMERESEES (GW)
—2.0S =255 3.0S=——40S= = S5MWLIE mEARE 0 BEREE
4500 120
4000 |_ T 98
3500 v \ 100 90 91
3000 " ’ 1510 16.0 [ |
2500 \’\-\’\,1\,\ 80 o 72 9.0 : '
2000 60 ’ %0
1500 /\"/\V\\J'\/ AN 14.4
1000 0| 2 72 70 75 75
508 20 H 40 45
(2] - wn (2} — wn (2] — wn (2] — wn (2] — wn D - mn [*2] ~— wn (o))
2222922 QLLIIYIPIPPIIIIIPIIIPFI 0
N ® 0 2222 Q2 2 T S Y YN QLEY YN 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E
FRERIR: BN, ESESEHTSE FRSR: CWEA, ENSESEFHRRSSE

FIREXZEHNRRERRERTMERNS



ERRNES;

GUOSEN SECURITIES

M EBEEH T HER

4

> KEBEEHN PR

- BEHR], 2024FERHZEN AT HIRER=
14%)

- 2023%F, ENTIZENATHIRERI=EDBAEXEE: (BE7.93GW, BE117%) . BEHERE (BE7.07GW, DEI15%) . =—58E

- 2022, ENTHZENATHIRERIZ=BDBIAENEE: (B213.72GW, HE19%) . IzR88R (BE11.22GW, DE115%) . BEHERE

BET749GW, DEI16%) . 1TmAKRD (B=6.80GW, &1

SRIAEREER (F210.93GW, 9&i23%) . BAHERE

ZHE6.76GW, {3815%) .
FE10.94GW, HER15%) .

=1 BRHZENPIRERE (MW) El5: 2023FXEBEIFIEHPESTES (GW)

2023FY 24-01 24-02 24-03 24-04 24-05 24-06 24-07 24-08 24-09 24-10
SREHE 7928 17% 9,713 750 0 700 860 644 1,700 466 3,195 1,398 1,220
ES Sty FEhH
iE=gEE 6,630 14% 5,892 100 550 200 1,291 1,849 1,355 200 0 347 500
S : -
BEPEEEE 7,073 15% 6,497 100 2774 O 481 150 1,558 328 600 506 990 XA —— 6.4 SRAR I — 157
_ p—— TEEE I 15 4 TSR I 4.8
=—HEfE O, o 5,236 300 845 0 0 399 100 0 1,130 2,462 170 - 124 S — 0.2
i=kBg(p 6538 14% 5,591 0 150 400 100 1,480 720 2,045 696 0 1,210 FAERS I 104 IO I 0.0
e 1423 3% S — S, IS, I 5.8
isgs 1, o 1,963 0 0 0 100 0 500 350 1,000 13 94 — my — 7O T
REgE 1,200 3% 0 0 0 0 0 0 0 0 0 0 0 EIFEE I 7.7 TR S 3.6
3 EfE D 6.7 TESE . 3
FREEERM 3,144 7% 3,725 200 100 269 584 606 730 355 681 200 780 >
ER SRS 0 . . mATH EE 18
Bkamh 908 2% 0 0 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
Wz 550 1% 0 0 0 0 0 0 0 0 0 0 0
IReEmEE O 0% 0 0 0 0 0 0 0 0 0 0 0
sediimEg 500 1% 0 0 0 0 0 0 0 0 0 0 0

&it 46,066 100% 42,416 1,560 4,419 1,569 4,651

5,732 6,813 4,543 8,202 4,926 4,964

BEERR: XIEM, EEIESEFHRRER T DLEARTEET, ErPinElA NTE8E

BEYRAREXZEHNRRERRERTMERNS

BRKR: BHERVE, BREESESTARmEE




GUOSEN SECURITIES

KB 224 tRHERR &Y 2%

> RIEPEXBEHENAST, 202451-9BKE 12RXBENFIEFSITTHIRNE122.78GW (ENIE, ASEREBIR) |, HEPPiriEgi =L 2 XAEE (24.2GW) |
mRAGR (19.9GW) LARImIARRD (17.6GW) .
> 20245F1- 9B ERE EXNEBIMEPrESTH9.056W, HpirfiRRI =R XA (3.71GW) | mRaER (1.89GW) LUNBAIHERE (1.51GW) ,

E6: 20245F1-98 PEXEBEYFIEFPIRERAITHGCW) (ERME, A21EZRER) E7: 2024F1-98PEXEENBIEHPRERFTMW) (EREBLIE)
25.0 4.00 = 3 71
21.0 350 L
20.0
3.00 -
15.0 12.4 2.50 |-
11.3
10.0 9.0 200 k 1.89
6.6 1.51
1.50 F
3.9 1.20
5.0 I -
0.6 g 1.00 | 0.72
00 1 1 1 1 1 1 1 1 I 1 l 1 | 1 J
& & & & B D B o0
& 4 T P 0
%y ~ )65- )&K & &% &1 ‘%5\"0 }:‘)’(% 0.00 1 1 1 1 1 J
R & SRR EREE  BMAEE BERE AAKE EHRK®
TEERR: PEKEHEN, EEIESEFHRTEE BRERIR: ZiEHeeRENE, BB ARER

BEYRAREXZEHNRRERRERTMERNS



E8 B =M/ 1R/ A FR SR

> RAEBEN/IRE/ZBEE (BE)

‘ EiESits

« 2024%1-8HeENEBHIZEIEFE33.61GW, BEb+16.2%; 1-8B2EXEFIF)F/\iE91408h, [ELE-8.5%.
+ 2023F2EXFEHIEEIEET5.66GW, RFEE+101.1%; 2EXBEIRIRETHNEN2564MZ7T, FEL+30.8%; =EXERIMA/NGGE/I2225h, FEE+0.2%.

E8: XEBRitFEENSEARENER (GW)

B 20204 W 20215 2022%F W 20234 W 20245
100
80

60

2 1976 2°84 2991 33.61
20 989 155 1684 17

1+2M  3M 4M 5M 6M ™ 8M oM 10M 11M 12M

E9: NERITERIRATHMBERLER (127T)

BRER: ERERE, EEESEFHRAERE

E10: XEBRiFIANTEHAEETHER ()

W 20205 W 20214 20224 W 202345 W 20244

3,000
2,500
2,000
1,500 939, 113

1,000 g 588 P
151 288
500

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

W 202045 W 20214 20224F W 20234 W 20244
2500

2000

1408
1293
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

W 20204F M 20214F  20224F W 20234 W 20244F
10,000
8,000
6,000 4755
4,000 2419
2,000

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

BRKR: ERERE, BRI




GUOSEN SECURITIES

il Vel | o p S Ty = &Y EEis

R2: XEFISEENEYE

=l gy 2024/10/18 2024/10/11 i IRECTH RILLEE,
it /T 3,442 3510 _mtmm -1.9% -2.0% -5.6%
YRSNLE B T/ 2,935 3,032 e -3.2% -7.8% -10.3%
SR ST/ 3,689 3,799 e -2.9% -5.5% -10.7%
. TN T2/ 2,306 2,337 -1.3% -8.5% -15.1%
) T ST/ 4,500 4500 " 0.0% 26.8% 26.8%
PRERIRS T/ 13,900 13,100 e 6.1% -4.8% -0.7%
h ST/ 76,480 77,500 e -1.3% 14.9% 10.6%
8 ST/ 20,480 20,730 e -1.2% 7.3% 5.2%
izt 2024559 202458H INEEERAL, LR L FitFEtL
i E R ATFET MW 9,190 9,002 e 1.1% 99.6% 49.1%
8 LR ATHE MW 1,946 0 e / / 5.6%
R EBBIRAT b ER B IREE MW 5,758 9477 e, -39.3% 214.1% 25.5%
BRI E MW 504 0 / / -24.0%
RERARIRNE (RatER) oKW 1,221 1,378 e | 11.4% -13.6% -15.8%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

ES

%

il
me
=
=
R

MBIV HE ISR MRS

E2: SHEEHRNEES (TT/M)

6, 000

(7T/1E) E15: (7T/IE)

14: REMRMNISES

RN EKNBES (FT/TE)

E13:

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

7,000
6, 000
5,000
4,000
3,000
2,000

1, 000

6,000
5,000
4,000
3,000
2,000
1,000

5,000
4,000
3,000
2,000

1,000

SR ST R

i

BIIBZE, BfE

"?.
N .

y

GALEES

BIEZE, EEEFEFH-AER

N

FISK

>
7Nk

USSR AT

a

B/IRBZE, Ef

"?.
N .

N
1

SIS RS AT

B/I&BZE, Ef

BRRIR:

(7T/T)

BE19: {BiNtRES

(7T/1)

E18: fEinigEs

(7T/mE)

INEMBENTEES

E17:

(7T/1E)

E6: WEHNMEES

25, 000

20, 000

15, 000

10, 000

5, 000

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

45, 000
40, 000
35, 000
30, 000
25, 000
20, 000
15, 000
10, 000

5, 000

7,000
6,000
5,000
4,000

3, 000
2,000

1, 000

ISR AT

Wind, =

‘l?.
i .

N
Y/

USRS AT TR

Wind, EfE

"?.
)i -

9

Wind, EfFIEBFE5FRARAEE

“'?.
I .

ZEIES

USRS

=]

B/I&BZE, Ef

R
J/\«

N
1

CALEZS

K
K’
o
=
B
=




HRIRIT IR

*3: BEMIBHAEFRN

BEMEE B b B BIRM WK Mh  FERRZR
REWEN 678 68.6 85.6 70.9 79.2 87.8 103.0
AERKEIE  -1.0% 05% -02% 3.2% 6.7% -02%  0.4%

‘ EERNES;
GUOSEN SECURITIES
x4 KRENRABERDR

BRER: Wind, EfSIEBSE5TH7RAEE

E20: LiFE%. HBAXEEHES

— LIS = = = = KBRS (R 2 4R) -7 e NEBEEHE (RH=H) -G

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

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

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

B — = WY SREE

120
110 R
100
90
80
70
60 .'“u‘v‘;""‘\g!
50 L 1 L L 1 L L 1 L
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09

BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

RRMR  EARGD XEET XIRXEE K584 ARG =BR WEHHE
REWEM 1145 20.59 7.92 49.12 1160 19.32 7.58
AREKERIE  0.7% -08% -39% -5.1% 0.3% 2.1% 0.4%

BERIR: Wind, ESUESEFTRTATEE
E21: EHEHIESRES

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 24/09

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

—lE = = Iffececees RHRSR

170
150 | »
130
110
90
70

50 1 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 24/09

o
NI LY %
WY sty
2 e

BRER: Wind, ESIESE5TARRERE




KB BR k(B &Y EEis

GUOSEN SECURITIES

=5 BAFIUSHE

TR 3R AESFE

VESS &R FEkEkIE 2hiE 22) 22¢FFELL 23) 235FELL (24) 245k PE (22) PE (23) PE (24)

30077252 mAESD 0.7% 11.45 804 6.2 5% 4.1 -33% 57 36% 13.0 194 14.2 1.5

i, 601615.5H BAAEEE -09% 10.34 234.9 345 9% 3.7 -89% 231 519% 6.8 63.1 10.2 0.9
002202.8Z2 AP -0.1% 9.82 3834 23.8 -36% 13.3 -44% 23.3 75% 16.1 28.8 16.5 1.1
688349 SH =—HF8¢ -2.0% 26.84 3292 16.5 3% 20.1 22% 22.8 13% 20.0 16.4 14.5 2.7
00248752 Hx=ET -0.8% 20.59 121.3 4.5 -22% 4.3 -6% 5.6 32% 29.2 30.9 23.5 1.9

FER S 002531.8Z2 FImAEE -3.9% 792 142.3 6.3 -52% 8.0 27% 10.9 36% 22.7 17.9 13.1 186
it 30012987 ZHIENEE 1.9% 7.60 711 2.7 6% 2.9 6% 50 70% 258 243 14.3 16
301155.5Z ALK HE 1.7% 47.88 104.1 2.1 -82% -0.9 -143% 4.0 -549% 50.8 -118.2 26.3 19
603606.SH IR -51% 49.12 337.8 8.4 -29% 100 19% 12.7 27 % 401 338 26.6 5.1
600522.SH FEREL 2.4% 15.07 514.3 321 1664% 31.2 -3% 36.0 16% 16.0 16.5 14.3 1.5

BE 600487.SH =@MES 0.1% 17.07 421.1 15.8 10% 21.5 36% 28.0 30% 26.6 19.6 15.0 1.5
605222.SH f2MRER S 2.4% 15.86 66.3 37 -46% 4.2 15% 52 23% 18.1 15.7 12.7 1.5
600973.SH SRS D -03% 3.85 52.8 0.6 108% 0.3 -53% 2.5 703% 81.5 170.2 21.2 14
603218SH HEID 0.3% 11.60 1196 34 -48% 4.8 40% 6.7 40% 347 248 17.7 1.2
300443.8Z =FTRRMG 2.1% 19.32 61.9 35 -29% 4.1 17% 4.6 11% 17.6 15.0 13.5 1.0

P 603985.5H /=EERH 1.3% 10.90 48.1 0.9 -79% -0.3 -137% / / 50.7 -1374 / 1.5
688186.SH [ AisHt 3.2% 13.10 28.1 1.0 -42% 1.1 6% / / 27.3 25.7 / 0.8
00259557 EAORHE 9.2% 50.45 403.6 12.0 14% 16.1 34% 19.1 19% 336 25.0 21.1 4.2
300850.5Z  #IEEL 7.7% 19.26 69.1 32 -39% 37 19% 4.1 10% 21.9 184 16.7 14

W 603667.SH FMETE 8.1% 16.21 59.4 1.5 20% 14 -6% 1.7 26% 40.2 43.0 341 2.0
300421.8Z2 HEKH 2.6% 10.22 30.0 0.6 -31% 0.6 -4% / /4 48.2 50.2 / 24
300718.5Z K FEHHA 8.0% 16.95 50.6 1.0 -34% 24 137% 2.8 15% 496 209 18.2 32

o 002080.5Z2 HIREL -1.4% 11.88 199.4 351 4% 22.2 -38% 14.8 -34% 5.7 9.0 13.5 1.1
600458.SH  BIACETA4 0.9% 9.88 815 3.6 97% 3.9 8% 6.0 55% 22.8 21.1 136 14

AIHES 601890.SH TTEimps 0.4% 7.58 727 1.5 23% 24 59% 3.0 27% 48.8 30.7 24.3 2.1

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

HNAEREGSER28ASE ‘y E{Sifs

(fTivEmE]
- 108158, gREAMETIHEIETVETEMNIEILRET. EXARINEZERSRENR. BEEFEIR, ExREFRERERR. BIFRKREH,
EREBNERATESK. RABICKENEESBEHBENIFIHE,

- 108178, ExXENATEMEE L FRINE2024FENFE T FRINET. SWEHEREBNEEEERR, BRFEBNRRREREET, US
KFEzeRESRERRE, £NRSEFHEFIRIET.

[AE2E]

- ERKIF: 108178, NEEHASIR, MEEBFNOCPE2EKIES EATIEHEHIERTFTNVIDIA MGX™ESNERFTERIRRS, e ERaImER
FHEHEF6/N5,500WHRIELR, £1UIRSESEHEIFIAHIRMRIT3I3KWHITIER, HEREIL97.5%., A2 ARschIE RS =R, BaifEN40R
KEMEH OB RSz —IEES 55effikBlackwell GB200RE I A, R ATSHEELANSIENB RETSIEREMAMIESIEEXER, FuHExy
NEIRFEZEEFEFRE0,

- FSHS: ATAM024FFI=FREIGTIE NS, 24Q3LIFREFE3.2-3.41275, BEEL+45%~55%, SCHOFESFE3.1-3.31Z7c, [FEE
+44%~53%; BI=Z=ESCINAR:EF3E8.5-8.7/127T, BEL+54%~57%, SCHNAESFE8.4-8.6/27T, BEL+54%~57%.

- ZBETT: 28 F/,aNansen Instrumentos de Precisao LTDA. (EBFAraFR) HFHrEEFACEMIG AMI 3HAEgERSEBAINE, B EAMNE, 1=
(HERRERZE . MR RIEHIRS, SEESTRIT1.08(ZEAZI/R, 513712 ART, SAE2023FELH TS IENE.20%, ArSEBET
BATRWRFHREINTZEBISRAMINSHRR, BRFAERMEENSZHR, BReBI/INTIERMNE.

. HHBHEB=2 AL RFIRRERAEG R AT RILEF RN, KRR ZHNANRIFASIRDARITI37H, SLERIRALLAIAEIE3.00%; #ZE10813
. REPAFELNBERMDEEN1567TH, SLERIRALLE 5.02%.

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

> BETE
202458, EBIRIERETHENN818(Z27T, FE+18.6%, 20245F1-88, £EEBIRIIERETHENN4976/27T, BEL+5.8%, 2023F£EEBR T IR HE9675(27c, [BEL+30%.,
> HRIE
202458, =EBMNIIERETHENN383127T, FEE+65.1%, 20245F1-88, £EEBEMNIIERETHENN3330{27T, BEE+23.1%, 2023F£EEBMN TIERETHENS275(27T, Rt+5%.
E24: BETEFERRTHRI (127T) E25: BRIERAERRHE (127T)
B R TSR A AR W 20214 © 20224F W 20234 W 20244
12000 2500
9675
10000 2000
8000 7208
6000 5044 5530 1500
4091
E 3772 3717 3646 329 o 313 1000
2000 500
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 128 38 48 S8 68 78 88 98 108 1B 128
BREER: EXRERB, EEIESEFTHARAER BREER: ERERB, EEIEEEFFHARAEE
E26: BMITEFERRTHI (127T) E27: BNIERERRHE (127T)
= EB TR RIR e AiAR W 20214 ' 20224F W 20234 W 20244
6000 5426 5315 5373 5275 _
5000 4603 4856 499 4951 5012 Egg [
3800 4118
2000 | 3410 3682 3693 1100 F 837
900
3000 200
2000 500
1000 300

100

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 -100 1-28 38 48 58 6H 7H 8H 98 108 118 128

BRER: ERERE, EEESEFARAER ‘KR ERERE, EEEBFEFARTERE

BEYRAREXZEHNRRERRERTMERNS



IREBZES T Y

I

> Rz (BE)

2024FES, FiBiESE30.68GW, 2023FHEBZERE66.03GW, [EEE-23%.

> BBAT (BE)

2024FES, FIEFATAES3.44GW, 2023FHHBHITAE.76GW, [EEE+49%.

El28: FHEAEKRERE (MW)

E29: EBAEAIEE (MW)

El{SitH

GUOSEN SECURITIES

25000 FERERE 2019 2020 2021 2022 2023 2024YTD 30000
B GW 13.9 41.8 18.6 85.75 66.03 30. 68
25160
19680 2
20000 5000
17600
J 20000 18000
15000 1312 15940 15880 15940 cl
15000 14320 1470
12980
1034 9640 9650 9960 12660
10000 660
7340 10000 o o0 9920
6320 6120
5360 5320 5320 5320 7050 7280
4078000 4700 4640 5670 5700
5000 3340 3340 2720/ 3180 4000 4840 4800
33008000 1370 2000 2030 2000 I I | 5000 264@521805323002000 2640 3000 3320 332970 2000 3320
0 00 0
: 1 L e i
e R e R e - - S CIEMODEIHEENNEERRIERTENNERENREENRREEREE KK T T K
A AR A AR AR AR AR AR o 'l g g g g g i i O B R g g cigyeergosododsyvoroadododgT0on @90
NN NNV NNNN OO Om®O O mono0 0 I ¥Y¥IIILIIITIY HHEEESYEY LR i ol R A R R
ggsgggsasggggsgggsgggggggsgggsgggy EEERE R R R R R R R R R R R E R E E R R R R R R R R R R !
N NN N N N N NNNNNNNngggNNNNNNNNNgggNNNNNNNNNg
BRESRE: SEFY, JURESBHKN, EFIESEFARATEE BRERIR: AtREBRNN, EfEIESEFHRTEE

IENZEHRRERRERTMENS




GUOSEN SECURITIES

S ERIRER AY EEIEs

> BITEE

« 202448, ERBREVETE. PARETERRRATEFERAIRE, £EEMRE, TRI20255FKE20265F483 (7.

- HEBH, ERBRISEESEEBIFEAR, PIRIR, SiTHIREE01.91Z7T. 2023 FERBNIEE ESSERIBIFE7R, SitPiresid15.4(Z7T.

> SRS

« BAITFIIT2024- 2026 FA R EEREISIRIER IS BIH0/4/3%, FRESMREREEoAN3/2/2%. "+hh" HiE, FRERRR AR FrARKEINEERR, e
FEERKARRRER, RWERHEBATIR0KRLUL; HFEERREAGEH OB MR FIRIEEINESihes KBt — S 1EK,

E30: 2023FLUkEREMFRESARUSFRIFEHESIT (25T, 1) E31: RERSEREREEREHENLSTN (K)
BEW (27) mmmENRHET (LT —— HasE () N EREEERE B AR
450 - 148 160 600%
400 - 140 5
500%
350 | 120
300 400%
100
250 - 76 73
80 300%
200 F
60
150 | 200%
100 fg5.9 79 73.6 40
s | 20 100%
2. . .
0 ) 1 1 1 — m 0 0%
202301 202302 202303 202304 202305 202306 202307 202401 202402 202403 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E
BEEER: ExREN, BESIESEFHRAmEE TEERR: ERERS, EREN, mAEMN, EEIESEFHRNSEE

BEYRAREXZEHNRRERRERTMERNS



= {7k T2t AN &Y EEis

GUOSEN SECURITIES

> BiRE

« 2024798, EMEEIREFMTIREEN121{27c, FELb+28.5%, REL-20.9%; EZEBR], 2024FEMMEIZETIFR, SiteE555(27c, FEEE+11.6%,

« 2023FERBNBTHEIRERBIFELOR, FIRAROR, GitHirEE678(27t, REIER35%; 2022FEREMNmETREIREFBIRL6R, A1t PirEan503.26127T.
2020-2023FEMIMEREIREBIR (AR —RFERW. XEFEIR. BiR) Fireis5l/9422/455/503/6781Z7t.

> bR
- WEmREEE, 2023FERENATEIRESBIFPIRESIHEZRADBINESHEEE (24%) . TESE (22%) . BHERMHF (20%) . RRESTHILEERSR (9%) . F
KtE (8%) .

El32: 2022-2024FEZREMEZEIRERRD R PRSI (127T) El33: 2023FERBMEEZHEIREBIRD T mEMALE (%)
2022 W 2023 W 2024 Hite
BESER 7y
180 FRETT XuTREss 1%

maE 1%

160
156
160 153

140 BIER
126 123 121 2%

17
120
107 9?9?*5
94 94 94
100
87
82 86
80 7
63 YRR LT"@JE

60

40 TER

22%

20 ERAT R MYt
20%

it e e satt ELT e
EERR: ERER, EEIESEFHRTEE BRSRR: ERER, EEIESEFHRTEE

BEVRIEEXZERNEREARETNAEAR



EEcHFRIRIRIER &Y EEis

GUOSEN SECURITIES

> BirESEMm

« 2024%10R18H, EREBMATAMH2024-3REERNBEEEREMBRITAS. AXBIREEES323508, WE+97%,; ZR E—#PirBLUEE RS S5
£97985(Z7T, IAEL+88%. 2024FEEEBRRAIHBIR=HUX, BIrCEESS285E, BEL+25%; Bire&a1r254.1125T, BEH+9.1%,

« 20245%7H30H, EREMATAMH2024-2XBERERMABERREMBARAE. MRBIRCEE1640558, RFEE-67%, #AtL-65%, 2024F8HK, 2024-29tReE
RAR, BHIRErn45.321Z7t, F-68%, ¥REE-63%.

« 202452H23H, ExREBMAEAM2024-1HREBERIIABERREMBBIRAS. NRIBINEGEE465358, Ftb+76%, AtL-6%. 20245484, 2024-19tReE
RO, BHirein123.8(Z7T, EH+37%, IREE-13%,

« 2023FERBME—HE R FRBIRTIREEN0.2(Z7T, FEE-32.1%, HREE-11.3%; FE-HEEBRFRBIRPIREEN142.7127T, L +58.2%, 2023FEZREMEEE
RIBIRFIREEN232.91278, REE-9.2%.

El34: EzxREMNERERDFRIAEE (58, %) E35: EzxFEMNEREERDFRIrEM (27T, %)

— ERHE (FE)

Ble: 55 s FiRER (27T) —— iR

9,528 _
10,0004 9,159 9,099 60% 300 - 60%

256. 4 254. 1} 50%

Y 49_4%
344. 1% 232.9 L 40%
: 31.2% $00. 6
, 10T
‘ ~160 0%
A 0,
L _60% 0-

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

- 40% 250

P5%
[ 20% 200

I 0% 150

L —20% 100

- -40% 50 1

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




Fi3 g / e EBL (I [ SE &Y

&

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

BEEGE By 2024/10/18 2024/10/11 =} INLEERAY
EY[afE4 T/ 13,400 13,000 3.1% -16.3% 3.9%
G 7T/ 76,480 77,500 e -1.3% 14.9% 10.6%
FMEHNTE i85 TT/Ig 20,480 20,730 e -1.2% 7.3% 5.2%
ERUSEREVA 7T/ 10,200 10,000 """ 2.0% -23.9% -8.9%
B27 J#LLDPE T/ 8,700 8700 " " 0.0% 4.8% 4.8%
2024598  202458H ! IRLEERAL [EELERE ZitREL
SN %23 MW 5,320 2,720 " / 59.3% -49.7%
e WREEFF T MW 18,000 14,700 22.4% 215.8% 48.8%
e MW 9560 5520 e 73.2% 69.2% 19.4%

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

BEYRAREXZEHNRRERRERTMERNS



ERRNES;

GUOSEN SECURITIES

A o) A=) b g S &3

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

=

90. 000 21,000
20,000
80, 000 19,000
70, 000 18,000
60, 000 17,000
50, 000 16,000
40, 000 15,000
30, 000 14,000
20. 000 13,000
' 12,000
10, 000 11,000
0 10,000
558585758858 -58858=53858 SFELECTCEELErcEEEECEEELE
- e e - - - NN NN NNOO OO MmO S I N N NI NN N I R I I G L e e e - .
AN AN NN &N &N &N &N N &N N N N N &N N &N N N N N N NN« (o I oV R o N I o N I o N AN o N I o VNN o VIR o VIR o V| [ VA o VIR o V I o V AN o V I o U I o VAN o VA o\ A oV N o N BN o N I oV |
FRIER: Wind, E(SIESEFRETEEE BRER: B)IRZE, EEESESFHRATEE
E46: RZIGLLDPEMHIEESRE (JT/ME) E47: LEBREVAMIEER (Jo/M)
11,000 35,000
30,000
10,000
25,000
9,000 20,000
8,000 15,000
10,000
7,000 5,000
585585Cc8858-c8658C-58858 58858558858°58858558858
NN NN N R R R R I A A A A NNSNANNSNSJARNINIIARRINISN
FEERR: Wind, BEfSIESESF R BERR: Wind, BESIEEEFARERE

BEYRAREXZEHNRRERRERTMERNS
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ERRNES;

GUOSEN SECURITIES

4

R7: BEMIBEAEEN

&8 {ERMREEFRM

BHliE  HTEIRE EERE BNEDRSE BIUEME e KENME BRES £R%E RERND EEfsk T4@BESs =EET B3R®H
EIEKEANE 0.5% -0.4% -1.2% -0.2% 1.2% AEKEIE 4% -3.3% 2.7% -1.1% -5.5% -1.8% -2.8%
SX1BEKERE  10.8% 15.5% 9.5% 9.2% 19.4% EX1EKEIE 125%  9.7% 18.9% 2.0% 2.8% 5.3% 14.3%
FHILCRAKERIE  26.2% -9.5% 39.6% 50.4% 0.2% FEHILSRIKEAIE 441%  188%  -189%  20.8% 42.0% 70.3% -27.6%

BESRIR: Wind, ENSUESRFTRFATEEE
E48: mEHiRE. ABREEMHEHED

BRKR: Wind, EfSIEFE5THARAEE

E50: EUHEER BT BMIREEES

— TRRE - — ERRE

— LiEEH - - BME&EEAIZR
— - BREZKEE (BAZR) — - -BIHUHEER (BAZR)

WTRRE (BA=ZR)
LOER R E M (RA=%R)

12,000
11,000
10, 000 |
ARSI SR R SRS S LR U SRS SRR N I N RN
L VI S S . A S S R S VA I S 9 000
BRERE: Wind, EEIESEFAREEE 8, 000
E49: BNBEmIRE. BI{EGEI&SEMEEHIIEEER 7,000
X . _ 6,000
350 - — R E IR — = BB R e LI R E A
300 | 5,000
250 4,000
200 |
150 3,000
100 F S=evSessy I..—«f“'-‘".‘*“""’"‘“"--s..._,s-_-,-.-.I'..“ 2 000 I I ] ] I ] ] 1 ] ]
50 1 ! L ! ! L ! L ! L L L L 1 L 1 ! L 2023-01 2023-03 2023-05 2023-07 2023-09 2023-11 2024-01 2024-03 2024-05 2024-07 2024-09
N - N SR Y VRO U, VR S VO S W S S
@ﬁ $P @P $P @P @P @y $$ @y @P @ﬁ @F @P @P @P @P @P @P @p

BREKR: Wind, EfSUESE5TATAEEE

BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS




GUOSEN SECURITIES

=217 L L P &Y EEis

9. BFFNSHE

) _ R T R
ST FEHIE SHE 2*)' B oem (2:)' B sEmiy ?2 4*)' 244/ PE (22) PE (23) PE (24)
002028.5Z EjFHES 4.1% 577.2 12.2 2% 15.5 28% 20.6 33% 47.3 37.4 28.1 5.2
TR 600312.SH ¥EE5HES5 -2.8% 273.1 24 200% 8.2 284% 11.9 45% 128.8 335 23.0 2.7
1
L 603191.SH ETHS 2.8% 1.7 3.0 67% 2.3 -21% 2.8 17% 14.0 17.8 15.2 1.7
00227052 iﬁﬂﬂf‘—ﬁ% -3.3% 144.0 3.6 -14% 54 51% 6.6 22% 40.1 26.6 21.8 4.6
o 002706.5Z BE{Shen 2.7% 77.8 4.2 1% 5.1 21% 46 9% 185 15.2 16.8 1.9
BoFRIeE 601877.SH HEEEE%% -3.4% 449 .1 40.2 19% 369 -8% 45.0 22% =2 22 10.0 1=
600406.5H EHEEE -1.1% 2,117.5 64.5 14% 71.8 11% 80.5 12% 32.8 29.5 26.3 47
ERETIES 000682.5Z EH%? 3.4% 167.2 4.4 26% 54 23% 7.0 28% 38.1 309 24.0 3.5
a 601126.SH Tj_ﬁﬁ{ﬁ -1.7% 158.3 5.4 20% 6.3 15% 7.4 17% 29.1 25.2 21.5 3.8
000400.5Z i%?lifEE'Eb -5.5% 314.7 7.6 5% 10.1 28% 12.3 23% 41.5 31.3 255 2.8
603556.5H &MH T -3.0% 217.0 6.6 112% 98 48% 121 23% 32.7 22 18.0 3.3
EE,I{R%%{S{;:»E 300360.5Z *Ei"gﬂ@l-ﬁ 4.2% 84.6 47 49% 6.1 29% 6.4 6% 17.9 13.9 13.2 2.3
601567.SH EEE’? -1.8% 484 .0 95 37% 19.0 101% 235 24% 51.0 254 20.6 44
ST T 002276.5Z H 9% -2.8% 74.6 41 51% 5.6 35% 6.3 14% 18.2 134 11.8 1.3
e E 002533.5Z éﬂ;EﬂI -2.3% 70.7 3.7 12% 5.2 41% 6.1 17% 19.1 13.5 11.6 1.8

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.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.

BEYRAREXZEHNRRERRERTMERNS



‘, HiSES

F{FIEFL R

=
AT ERXEE—K125SEEEmAKE3E
mB%E: 518046 HHl: 0755-82130833

5

FEHERERNMOFUERTIEON 71 S#121%
mi%w: 200135

t=

IEtRARX & AR RS EEIERIE
BR%E: 100032



