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FRIARBRER, FTREBBERE T

S R HHBE
20254 4 A 21 8 | FE AR A&

m AR AR k4 2024 552 IE AL 47.75 10 T (yoy+9%), V244 4] 3.24
1z 7 (yoy-15%), F=dk4 4] 1.48 12T (yoy-41%). £+ Q4 A& 1k 8.85
1L (yoy+2%), 12444 1.05 12T (yoy+1833%). /8] 4513844
TR M (5.691C7T). TEREAERRTKERRAAHN. 28 F A
MAERLEEK, P AAKE SN A AL TRRTNE HREE RS Tix,
i R TR

FRBEHIE LU yoy+11%, FRAAEHEHK
2024 F 8 FF Rz Hikdk 404N 36.23 12 (yoy+11%), £41F 50%
(yoy-2.6pp), £ ¥ : 1) AN 33.72 12T (yoy+9%), KX ¥.% yoy+29%.
T L H A yoy-16%; 2) FF K L IR SN 2.02 12T (yoy+92%) . 2024
SN KRB A 420MW, HFEF X/ ITH L/ FASANH
3,349/307/548MW ; #75F M K hLait 1,879MW, H P& X/TH L/ 7 A
%% 960/186/733MW ., % & 2| #7570 B 4% & 5 /£ 27 B #t &, &KA1H 2025
EHBAFARESZTIA27%E 6.0GW.,

B PR (£R):

B it (AR ) :
5 R IHE

SAC No. S0570517050002
SFC No. BEB090

wangweijia@htsc.com
+(86) 21 2897 2079

5 R FR
SAC No. S0570519090003 huangbo@htsc.com
SFC No. BQR122 +(86) 755 8249 3570

FER F sk
SAC No. S0570523050003 liyalin018092@htsc.com
SFC No. BTC420 +(86) 10 6321 1166

B R # %
SAC No. S0570523120002  huzhi019072@htsc.com

+(86) 21 2897 2228
B®EA ) ¥
SAC No. S0570124070105 kangqi@htsc.com

+(86) 10 6321 1166

. LSS &
BRI HMH yoy-31%, P FAKLHIA AL TRHAE R O o6
2024 4 8] KI5 2.66 12 L (yoy-31%), L+ A B HILEZTI0MW  sn arb #2421 7) 263
(yoy+33%), 1222 F A RKAEILR LG, "SR BE G EFE  w@m (ARBE7) 9,392
SPRAKR B R Y . BRE 2024 F KN S £ FAERGE P AR 1,077TMW, 6 A FH B REH (ARFET) 167.03
BN LT R 175MW, A 24 2025 AL AR RI ik, K SZAMSEE (ARF) 2.12:3.27
3% 2025 445 H 05 T H 19% 2 5.94 12 7. BVPS (A7) 445
] . BEhAER
BEALRDE, FEMEALPENHEGIERS
2024 - 8| 2T AARFILEEE 104510, 34 FFHR B &b LA %) I e
K IR yoy-53%FE 11.91 10T, T HRHEA A BT MY . dAH1EY 21 o
AAEA 22.96 1L, BWERRAMN 3.67 T, BELATIMN S 18%, = EALLE 8
H 2025/4/23, # % 2024 F X, N AEFNEL% 50.34 LT, %EF%E © 1
AL RAAER AL, NAFEHERTEHHEGHRDTEES. w
T8 B A TR F= B AR (3%;-24 Aug24  Dec-24 Apr-25
TiRHREERBTIRE, RMEA S 2025-26 SF 1284 ) F 8 23%/25%
% 6.06/7.04 1e ., #it 2027 4 8.12 {c ., EPS % 0.17/0.20/0.23 7., ¥ /s Wind
M # CAGR 36%. Wind —HE Fi#)TF T/ 8 2025 4 PE 314 18x, 47
/N 8] 2025 4 18xPE, B #:#r 3.06 T (FT{4 3.96 =T, & F 2025 4 18xPE).
R e BRI BT R4 k) R AN TRATH; AR e R,
BAAMKARTE; P A AR LK T
BERN ARG A
S EE 2023 2024 2025E 2026E 2027E
BN (ARFEF) 4,370 4,775 4,721 4,358 3,738
+-% 36.72 9.25 (1.12) (7.70) (14.22)
3 B BN 8) AL (ARTE ) 383.38 324.38 606.34 703.87 812.39
+/-% 83.22 (15.39) 86.93 16.08 15.42
EPS (AR T, &) 0.11 0.09 0.17 0.20 0.23
ROE (%) 2.50 2.08 3.76 4.23 4.71
PE (4&) 24.50 28.95 15.49 13.34 11.56
PB (4&) 0.60 0.59 0.57 0.56 0.54
EV EBITDA (%) 9.72 9.74 9.08 9.18 9.71
TR AANE, R LI
BT P e BT HIT ] RIR A — 35, 35 F sl —A2 ] 3 1
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HUATAI SECURITIES

28 ImKE
B&1: 2017 FZ452 8 FLIKA LR LR

B£&2: 2017 FEANE) B4 5R LEk

(a7 %) n (%) (7R (%)
= w— [ 1) 7 1 — |G
8,000 - m— AN Rt (%) 140 1,000 - — 2 A4 A Flit (F) 200
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o0 J 0 - (100)
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
TR RR: NANE ERFR iE: 2023 SF A P AT ) bl
) SR A N 3
B&3: 2017 F Z40\ 8] 53Rk SN B&4: 2017 FEZ4H NS LA FEHSEHE
(@7 %) . . ‘ %) . .
L B St £ 313 EPC = p AR K HMEEZAFE - - - - HESHE
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0 - 0 : : : T T T T :
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
FARR: AT AL, EEFR FARR: N AL, EEFR
E&5: 2019 FEANEHEREHAOEETER BA&6: 2017 FEAHNARXELEHANDEEK
(M) RIENES IR EE MEEE (feF 2w AL AR (&) (hel%)
> 2% 3 K % 73 D VB
5,000 - B RIEAEE CHEFRAEE W ¥ 80 - — z IR d - 1,300
4,500 A 70 A
L 1,250
4,000
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3,500 - . L 1200
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1,000 A L 1,050
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0 A 0 - - 1,000
2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
FARR: AT AL, EEFR FHRR: N AL, EEFR
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 2



§ KX 1
AL (601778 CH) L 1] ﬁTfeﬁm%
R R R RUINEE S
B&7: X@BiniAE
i 2] % 4L (%/pp)
i 2025E 2026E 2027E 2025E 2026E 2025E 2026E
EESEACE:S 3 MW 5,998 5,321 5,121 8,208 9,108 (26.92) (41.57)
FREMRSEE MW 1,025 1,277 1,500 1,750 2,050 (41.43) (37.72)
RUGRE MW 2,536 2,536 2,536 1,570 1,570 61.53 61.53
EPC R A ¥ MW 62 56 50 62 56 - -
W45 B & % 19.13 12.28 12.31 20.07 17.12 (0.94) (4.83)
A B A 4,721 4,358 3,738 5,041 5,140 (6.35) (15.22)
FFREE L LR 3,623 3,168 2,772 4,083 4,221 (11.27) (24.94)
EPC LR 324 295 244 204 180 58.69 63.67
FORERIF R B A 727 848 675 744 729 (2.29) 16.28
EX.ES % 39.08 30.47 21.20 40.89 37.64 (1.81) (7.17)
FFREE L % 48.62 39.18 25.98 49.31 44.74 (0.69) (5.56)
EPC % 11.22 11.22 11.22 3.66 3.66 7.56 7.56
P RERTF R % 5.09 5.09 5.09 5.09 5.09 (0.00) (0.00)
LSOk % 32.32 23.48 23.50 33.06 28.11 (0.74) (4.63)
BRAE B L 594 686 1,066 731 824 (18.79) (16.79)
WALAR K B L (196) (175) (149) (140) (142) (40.65) (23.57)
B A R % 13.16 16.55 22.27 15.96 18.81 (2.81) (2.26)
=R 2 BEH A 606 704 812 786 944 (22.90) (25.48)
EPS 7 0.17 0.20 0.23 0.22 0.26 (22.90) (25.48)
FARR: NGRS, RN
=T b 8]
B&8: LA #{Ek
2 8 AR &R R B Wi  CAGR-% PE-x PB-x ROE-%
T +1z&  2025-27E  2025E  2026E  2027E 2025E 2026E  2027E  2025E  2026E  2027E
A AR 003035 CH 4.22 16.0 - 2980 2513 2151 2.25 2.08 1.92 7.66 8.39 8.99
BB 001289 CH 16.83 103.7 8.32 2056 1881 17.45 1.79 1.68 1.58 8.77 8.98 9.10
=k Ak R 600905 CH 4.28 122.5 12.41 1513  13.64 - 1.32 1.23 - 8.75 9.01 -
AR 601619 CH 3.60 8.8 18.10  11.65 9.76 8.44 1.20 1.11 101 1013  11.14 11.97
L3 000537 CH 8.67 17.9 3021  12.93  10.48 - 0.86 0.80 - 6.75 7.82 -
F3h 17.26  18.01  15.56 15.80 1.48 1.38 1.50 8.41 9.07 10.02
R 601778 CH 2.63 9.4 3583 1549  13.34  11.56 0.57 0.56 0.54 3.76 4.23 4.71

E: 1) 4B R . 2025/4/21; 2) T
#H &Kk : Bloomberg. Wind. # %

kB F Wind —& 7

: 3) CAGR #4343 #5454k

R &3
AAKR B TR T S B); RRKAHTEN T AT FARERE; BAARKALTAL; & A
AR F KT A
B4&9: #&##HHE PE-Bands B#10: d#HftH PB-Bands
(AR ) (AR )
— AR
11 8
P e
:
8 A - m=== 70x 6 1.0V M Lo s e == mmee- 1.6x
-1 - - — — 55x - - = 13
6 LpdW- oo Tl : 45x 4 1.0x
el Jp—
[ — - 35x 0.8x
3 1 2 A
— 25x 0.5x
0 T T T T T 1 0 T T T T T 1
Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25
K Wind, R WA KRR Wind, 2R
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 3
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2023 2024  2025E 2026E 2027E &#H4 K ARFEA) 2023 2024 2025E 2026E 2027E
RAEE 17,257 18,566 17,963 18,215 16,076  ELAA 4,370 4,775 4,721 4,358 3,738
b 5,347 5,034 4,978 4,595 3,941  FLRA 2,606 2,901 2,876 3,030 2,945
B 5,546 6,467 6,430 6,176 5933  FAE Al 57.80 51.92 51.33 47.38 40.64
FeAe 3 R 801.30  450.48 89343  420.15 84163 FL%A 104.08  131.85  130.37  120.33  103.22
FAAT TR 2 113.92 90.34 111.62 74.79 8511  #EFA 45843 49419 48865  363.87  312.11
A 3,699 4,687 3,627 5,132 3,383 WME¥A 74121  809.92  903.24 53533  460.25
FARA T 1,750 1,836 1,924 1,817 1,892 #ARMAEMK (50.58)  (89.04)  (88.04)  (81.27)  (69.71)
Bl Tk g 23,788 24,027 23,791 23,365 25425 ANAMEEHIKE 29.90 17.14 0.00 0.00 0.00
KA 914.41 1,154 1,310 1,490 1,677  ®EAMKE 38849  266.49 59392  686.07 1,066
sy 18,641 19,250 19,748 19,165 21,062  EkAlH 57462  492.37 71132 81383 83551
A 201.10  206.95 19259 17837 16429  FkIMKA 33.94 19.18 19.18 19.18 19.18
FAAE R T~ 4,031 3,417 2,542 2,531 2522  FLIEH 139.19 100.21 100.21 100.21 100.21
= 41,045 42593 41,755 41,580 41,501  AVHEER 469.36 411.34  630.29 732.80  754.48
s 9,629 10,044 9,467 8,954 7,985  FFiFAL 77.04 79.02 9.09 11.68  (77.82)
B 1,858 1,841 4,977 2,932 3,509  AAHE 39233 33232 62120 72112  832.30
A IR B 3,451 3,415 0.00 2,886 0.00 YHMAHE 8.95 7.95 14.86 17.25 19.90
A E A Bk 4,320 4,788 4,490 3,137 4,476 V3 AEN 5] 4 A1 383.38 32438  606.34  703.87  812.39
ekt A4 15,727 16,555 15,773 15,575 15,850  EBITDA 2,228 2,453 2,691 2,471 2,510
K Ik 6,794 8,670 8,087 8,080 8535 EPS (AR, %A&) 0.11 0.09 0.17 0.20 0.23
HAudE R A 8,933 7,885 7,685 7,495 7,315
R A 25,355 26,599 25239 24,530 23835 EEMFE
VMR G 111.14 11965 13451 15175 17166 &#HFE (%) 2023 2024 2025E 2026E 2027E
A 3,571 3,571 3,571 3,571 3571  Ak#H
FANR 8,447 8,511 8,511 8,511 8,511  FaMA 36.72 9.25 (1.12) (7.70)  (14.22)
B4R 3,347 3,633 4,063 4,563 5139  FLAlHE 69.26  (14.31) 44.47 14.41 2.66
)3 B B B R R 15578 15874 16,381 16,898 17,495 3B E/ 8440 8322  (15.39) 86.93 16.08 15.42
AR AR A 41,045 42,593 41,755 41,580 41,501  FAERSH ()

ERIES 40.37 39.24 39.08 30.47 21.20
ALRER e UES 8.98 6.96 13.16 16.55 22.27
2HERE ARTET) 2023 2024 2025E 2026E 2027E  ROE 2.50 2.08 3.76 4.23 4.71
2EEHAE (597.64) 1,045  808.55 2,580 1,306 ROIC 3.52 3.40 5.07 4.39 4.39
A 392.33  332.32 621.20 721.12 832.30  #Ef#e S
718 e A 1,111 1,239 1,165 1,210 1,302 & AfRE (%) 61.78 62.45 60.45 58.99 57.43
%% R 74121  809.92 90324 53533 46025 4 AfkiLE (%) 77.71 90.16 90.52 77.35 84.09
#F MK (388.49) (266.49) (593.92) (686.07)  (1,066) AFHHFE 1.79 1.85 1.90 2.03 2.01
FEFEE (2,885)  (1,359)  (1,179)  893.60 (142.66) @& FLFE 1.27 1.24 1.36 1.31 1.42
HezE s 430.65  288.74 (108.20)  (94.19)  (79.49) HiE#kAH
BREHRLE (2,552) (1,191) (335.54)  (98.02) (2,296) EFFEHEE 0.11 0.11 0.11 0.10 0.09
KA (3,294)  (2,128) (692.63) (531.74)  (3,107) Rk A E 0.85 0.79 0.73 0.69 0.62
KB (94.95)  (68.04) (155.87) (180.94) (186.59)  FATRK A4 % 0.78 0.85 1.68 2.10 2.04
Az e 836.65 1,005  512.96 614.66  998.00 FMHE#iR (AKF)
ExKEHAE 2,867 1,026  (529.54) (2,865) 336.17  HROMCE (R AR 0.11 0.09 0.17 0.20 0.23
FE il 59953  (16.72) 3,136  (2,045)  576.99  HMZF AL K(RAIEE) (0.17) 0.29 0.23 0.72 0.37
KAA# 3% 1,825 1,876  (582.30) (7.45) 454.72  FERLA T E (RATHETE) 4.36 4.45 4.59 4.73 4.90
438 R 3 Ao 0.00 (0.00) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 2,175 63.57 0.00 0.00 0.00  PE () 24.50 28.95 15.49 13.34 11.56
A F AL (1,732) (896.82)  (3,083) (812.52) (695.55)  PB (f%) 0.60 0.59 0.57 0.56 0.54
G 3 o (288.51)  863.39  (56.52) (383.25) (653.55) EV EBITDA () 9.72 9.74 9.08 9.18 9.71

B NENE, RS )

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2T B
AA, THE. Fk. FHH, A, FHIEHRIRE TR K G E LR B T 9 T AT AR G IE I R ZATANADAAE
Wy WA, ILERA R AR LI TIRS TR 69 BRI SR T £ K 69 & I B35 3 ) 32 AL AL AT 3R 8

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES

j ' KA 1
AL (601778 CH) )\ A% T17] RIS

A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o dhAHAHAL (601778 CH): £ fhcemddsfit (FH) AR S, HT 08 Ao/RHE KFKN 8] 5 B HA RN ) 6T %3
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIERA (£H) ARAIHEAFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE., N E &P
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
KB RGER (FEH) ARAHIT S,

(H-ZF2UEHRE

o PATITEFHE ., Rk, AR, P RKARMEALF RIE KRB E TR BGARGIERARKITANSHBAR. TF
RAANT o DI RAR KA G RIREFTIRB A AROIIE R RKAITAF AT XM 5 5. AEE PR AL “Ha %
A" 6.3 FINRA 2 LT OATIT6 RIER R o DT ITARIE S RAIEA G B NAA AR RFFHH, LERALN
3] A AAT L S BN,

o dh AL (601778 CH): & RAEARAY A TR 8], T2 8l An/ R L IKE A 8] 5F 5 F A AR A 8] £ — £ @ IiE A
89 b fp) ik 1% A L,

o ERIEKEMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAFHEAA FIREHB XL P B ERAWFEERIELRTR
FIBENGMIERITALR, OEBRERGE (OEFAS) BRRIEAATHELENNGIERFTATL, 31K
Z R A (LIETAES).

o BRIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA AL FATIRE
HEATIER (AT XET) KT, FTRANHTEFIBFZIER (KAL) B, #FTHFLZEIRE TR
B FZFR,

Ak

RIER (k) AIRN S HA R G R aME T AT HR G FTIE, TAEFTATH RS, QL
K. BARBEARNTOEE, RHARHOITERESAFTIMTAERSY, HELR (M 5P E) A5 4 M
), AT S @A AR I, 5 R RN T B AT R AR B RIER (Fiedk) A RN 8] T R A AR AR (W
F BRI &) % 32C K0T R AL FE NG BRGNS E AFENE &I T, KRS IATREH. £X
BHHEIMAMBRHER, RRIEE () AN S R RKIRE A BRI R ETAE, R ERIERIIZILE, #
WPl A BEF AR SR O A ERIER () AN, AMLEWH Bk Bk R Bay e RiE R (e
W) HRANRAZEREFIE, THERAXREMPANEZELMEANE T,

R BLHA

BIFBAT A RELH BB 6 £ 12 A A MAT L RN 8] @IR# 7 (o a0 69 BT 8 = 3R) 4axt J ok & ILa9 14
(AR kR PR 300 54, FETHEEARAENRYL, £ETHLERIRE 500 54, 6EFTHEEAE B

AR, B AT HAEA A% 225 54, #hdm T HhEH xRS, HETHLEAFBERMIEREL, £E

Tk oE g i 100 454, & E T A AR A DAX 1550, Bk T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b

AP E . CHAZIRE, BARN AT, VA FiE R AP RN ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809
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