IE R AR

\ %K% A (000537 CH)

FURERBRESN T EER T

OO feRE S

.' .' HUATAI SECURITIES

HERHR IR AP
2026 44 A 28 8 | FEAN® A&

BRE A RAERA— B, 2025 FEIEIK 48.93 12 (yoy+27%)
Ja 84 #) 8.01 12T (yoy-21%) , F=3F#4#] 8.78 1z (yoy-3%) , Va#%
A S kg L XA (6.91~898 12 ) ; R Q4 L4 5 £ 2L EMT
. PR3 e B Z AT R F k. 2026 F Q1 SAFIK 11.77 L
(yoy+15%) , 13844 0.89 12T (yoy-65%) , 4&F 4 & #M X 14 F &
(1.80 e ) , 22XEWN T4, FoE LA, WBHEHRA LT FIEHm
R, AR A BAT H X T RMAE, 28 BRIEHE A4 Kok
KRN AR EGEERN; AMEEI IR, 2EALAREKE, B
CENT IR,

HERRLEBATEEM KBTI, CE2HKERNKZ A

2025 F) 5 K& yoy+82% ZE 197.62 feF R, LRE ¥ yoy+82% %
192.30 /2 F.bF, {2-F3 ER &4 yoy-33% £ 0.278 L/ B, THLR
Heg bt 7293%, €M T ER: 1) 2BA—w /T HE ke, 3
RBRABANT; 2) i3, FAFHRIOLETRIRBRENT T, L TR
BlsE4; 3) AW T HE L H KT, ©Mmm A& iEh; 4) AR5 HEH
MAKMEE R e, 26Q1L 2 8 K& 49.11 12T RAF (yoy+21%) , 12)%
w4 A VEE 410 vEE (yoy-13%) . R A VB 198 B (yoy-39%)
FEELAEMEMIFERE, FEOUNEKRZAH,

B st M AR AR A, G P AR SR AR R

B E 2025 4 K\ 8] 32 15 E EAAAE 21.43GW, L K& 4.09GW., H&E
16.84GW . fif ft & & # 0.50GW; £ Z EFHAAE 10.81GW, H+ K&
8.40GW. b1k 1.75GW. #%4% A K& # 0.66GW. 2025 4/ 8] & 1 3k B3 b
BRI AR 6.36GW, H PR & 4.10GW. fi24E 1.20GW, M “d sk
KR e 4645, b RAHAHL” Kk, ALY EERED,

2EALAKRBARE, EREMEARM ST AL

2025 £\ 8 2B EH ALK 49.09 1 (yoy+173%) , + &13:5 FAME
% KM B RO ey R KK 56.13 12T (BRSF ) 6.39 12
), RAKEFMFRAITERTR Y« 0 AEN B BB ML TH LT
A, NEM &% A KK, 2025/26Q1 4 A1H 6.49/2.08 1z
(yoy+42%/+68%) ; 5 B2 8] 3 3 o R AL 5 36 “ VA KRN 7 38 8 ik,
HRFT T BAAEE AL BERK ST 0.67 12T,

TREAFM, XTF 26 F4&4E) % LA B i7H

FAVFA 2 5] 26-28 F )3 £4 F)iE K 7.17/10.81/12.36 12 4 (B AT(A 5 A4
H_43%/-29%/-, =FH AWk A 16%) , ) BPS # 9.83/10.21/10.59
Lo TREZZRZERNHAERLEBATEEMBEFSEARE, B, FEHEFHC
RRIL T Mk s FFRFLE LA, HWRAFH LK, a2 EE
PEE, R 5 M 5% RENSES. Wind — AT LA 3] 26 5 PB ¥
18 1.66x, /8] 26-28 )24/ CAGR & T47 k31 (3.2%) . 12 26 &+
ROE (3.6%) & F4Tk¥{4 (9.3%) , 4F/ 3] 26 4 1.2xPB, B =i
11.8 & (#7414 10.71 T, %t 25 % 1.1xPB) .

RIS ERAT LT F A0kl FFRIRE A AMEHER B,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR ) 11.80
EHE B R

SAC No. S0570517050002
SFC No. BEB090

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

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

F A
SAC No. S0570523050003
SFC No. BTC420

R
liyalin018092@htsc.com
+(86) 10 6321 1166

- 2 o
SAC No. S0570124070105

T YN
kanggi@htsc.com
+(86) 10 6321 1166

E AR
KR (ART #HE4A278) 10.76
A (AR T E ) 22,120
6AMAFHERIH (ARTEF) 423.61
52 B AT B (AR T) 8.21-12.51
R A H B
— U R W, 7]

(%) 7 %300

46

33 M |

20 J

6
7 + . : .
Apr-25 Aug-25 Dec-25 Apr-26

F# &K : Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 4,893 5423 7,668 9,213
+-% 27.41 10.82 4141 20.15
)3 B &N 8 441 800.71 717.40 1,081 1,236
(B7)
+-% (20.61) (10.40) 50.73 14.29
EPS (s # # ) 039 035 053 0.60
ROE (%) 406 358 525 578
PE (&) 27.62 30.83 2046 17.90
PB () 111 1.09 105 1.02
EV EBITDA (%) 21.16 21.22 16.89 15.38
& EE (%) 154 1.38 2.08 238

AR A AN, LRI LTAN
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28 ImE
B&l: H%AEg: TLRAERELEZE

(87 %) TETTIN b () oo
— I
6,000 - R¥ - 30
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2021 2022 2023 2024 2025 1Q26

Er APRAENF) e Sa9E T, 2021 AZAT A FREATRE R 2 12
WA KRR N nE ERIR

B%k3: AL : 2 RAFRES
(FFR)
2,500 -

miEERE niEERE mEKARE

2,000 A
1,500 A

1,000 A

500 A
— [ -

O == e 0 s s s ———
2021 2022 2023 2024 2025 1Q26

FTHRR: NEnd ERAL

B&5: H%AL): BERF/IBRTENALR
(87 R)
30,000 -

B2E SR makiT

20,000 A

10,000 A

2021 2 2023 2024 2025 1Q26
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(30,000) -

TR A&l nd, ERAL

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

Y

HUATAI SECURITIES

f E 3

BR2: H%ALH: FEGAERLER

(57 7) 24 A () o)
| REFS 1) — |3
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E: AARGEN S A ey E T, 2021 R ZAT A

THRR: Nalnd, RE5

R

BR4: HALA: S RERLE

(fe+ R .
| Pl A [ ERE mERAE
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FHAR: NS, EEFR

M%6: HAELH: SRALHLERLEE
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& KA 1
A&7 (000537 CH) 1] ﬁT§EE.§
R R R RUINEE S
BA&7: KMMAALZKE A 2026-28 S =845 4]% 7.17/10.81/12.36 2L
A 12k L) HAEWIpp/F TR
L i3 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
Mo I3
R 738 F AR 7R 300 300 300 300 300 - -
AR ENEF 7R 175 - - 300 300 (41.67) (100.00)
FeERE % 2.65 2.65 2.65 2.86 2.86 (0.21) (0.21)
T 3 A Al R 0.361 0.345 0.332 0.343 0.325 5.28 5.90
RT3 Al R 0.193 0.185 0.181 0.195 0.187 (1.03) (0.67)
AN E- ANGES 1,911 1,935 1,975 2,027 2,018 (5.70) (4.09)
P NN e ANGES 1,061 1,051 1,040 1,309 1,296 (18.94) (18.94)
X HAR
X2 ON BT 542250  7,667.86  9,213.18  6,422.73  8,426.41 (15.57) (9.00)
EXE S % 49.34 47.85 45.68 51.11 48.44 1.77) (0.59)
EULE SEE 3 % 20.64 17.96 17.60 16.48 16.26 4.16 1.70
EERRE % 5.24 5.24 5.24 4.99 4.99 0.25 0.25
49 R F % 15.34 12.66 12.30 11.43 11.21 3.91 1.45
P34 \FH A 256.42 399.15 470.82 185.62 251.42 38.14 58.76
VMR AR \FH A 375.77 566.41 647.36 619.35 746.73 (39.33) (24.15)
A 4 A i B 717.40  1,081.36  1,235.91  1,257.47  1,516.09 (42.95) (28.67)
EPS (%) % 0.35 0.53 0.60 0.61 0.73 (42.65) (28.30)
E: 1) A S E TG M KR, O KR4 TIRAKFHE M Ml 2) FRFAE LA, HAMAFHESEK, THAL 5L
KA R R ; 3) R B K P AR 'ﬁ‘,z,'ﬂﬁ/\”wﬂ] TREAZE, iAW 4
TR R N BRI
TN ] A8 &
B %8: HAEHTNaHEL
B’ #F{E CAGR-% PEG PE-x PB-x ROE-%
2 8 AR RERD Xk ek 26-28E 26E 26E 27E 28E 26E 27E 28E 26E 27E 28E
=k Ak R 600905 CH 4.10 117.2 - - 1867  16.95 1.20 1.14 6.45 6.74
RREH 001289 CH 16.42 137.3 8.43 3.32 2803 2556  23.79 1.67 1.60 1.59 5.97 6.24 6.67
Kizd A 600900 CH 26.66 652.3 3.66 5.06 1849  17.77 2.81 2.68 1519  15.07
P EZE 601985 CH 9.02 185.5 9.20 202 1856  16.41 1.48 1.39 7.96 8.45
4 it E ER 600011 CH 6.95 109.1 1.23 6.59 8.10 7.64 7.30 0.76 0.72 0.64 9.42 9.43 8.83
A f K 600025 CH 9.58 178.5 5.15 370 19.05  18.25 2.03 1.92 10.66  10.51
ki 3.19 515 1848  17.10 15.54 1.66 1.57 1.12 9.27 9.41 7.75
1) #4E 8 #: 2026/4/127; 2) TN 'I Mk BT Wind —&; 3) CAGR A 384453 4 63k
F A&k : Bloomberg. Wind, 4 % i
B %9: %A%/ PE-Bands B%10: %K%/ PB-Bands
(KR) (AR )
FRET) — %K)
18 - 15 -
S
134 0, T haee.  =eee-- 30x 12 1A\ r = = =" == B, eme=—-- 1.5x
— — — 25x - = = 13x
9 20X 8 1 1.2x
15x 1.0x
4 4
10x 0.8x
0 . . . . . 0 . r r r r ,
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
FAR R Wind, 4 £AT R Fop R R Wind, 555
BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 3
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Z A

il 83 ELDF 3
Lt ERE (ARFER) 2024 2025  2026E  2027E  2028E 4&HFK ARFEF) 2024 2025  2026E  2027E  2028E
DRk 14,127 14,456 9,168 10,516 11,357  BFdlkA 3,840 4,893 5,423 7,668 9,213
b 6,611 7,429 3,758 3,834 4,607  FLRA 1,739 2,588 2,747 3,999 5,005
B 6,251 5,613 3,929 5,107 5107  #FkAAE Al 64.21 59.56 66.00 9334  112.15
FeAe 3 R 45393 59312 65244  717.68  789.45 FLk A 0.00 0.00 0.00 0.00 0.00
FAAT TR 2 38.78 37.05 46.99 71.85 7094  FEHEA 256.84  256.46  284.21  401.90  482.90
A5 0.00 0.00 0.00 0.00 0.00 WH%A 456.80  649.14 83157  970.54 1,133
FARA T 770.88 78387 78169 78500 78246 W FAiAdik (16.68)  (38.16)  (42.29)  (59.80)  (71.86)
FERFF A 75241 84,966 99,081 109,323 118,305 AAMEEAIkE 0.00 0.00 0.00 0.00 0.00
KIBF 489.21 36256  371.07  381.34 39264 #HFA4MKE (10.88) (2.81) 8.51 10.27 11.30
sy 24,150 44,588 68,980 85,072 97,089  FLAlE 1,307 1,408 1,389 2,086 2,354
T3 7 43516  452.88  439.00  427.44 41570  FLIMKA 32.96 15.02 15.02 15.02 15.02
FAAE R T~ 50,166 39,563 29,291 23,442 20,408 Bk 2.17 54.09 54.09 54.09 15.02
= 89,367 99,422 108,249 119,839 129,662  AlHEIR 1,338 1,369 1,350 2,047 2,354
s 7570 14,729 13,005 18,083 23,203  Fiifd 154.63 14871  256.42  399.15  470.82
FEAlEE S 0.00 3,376 3,376 6,590 11,486  A#id 1,183 1,220 1,003 1,648 1,883
A IR B 4,675 4,780 4,578 4,713 4909  SHMEAME 17491 41941 37577  566.41  647.36
A E A Bk 2,895 6,573 5,051 6,780 6,808 U3 & AN )4 A1 1,009  800.71  717.40 1,081 1,236
ekt A4 57,012 58,656 68,456 73,625 76,906  EBITDA 3,188 4,116 4,714 6,489 7,689
K Ik 50,617 53,675 63,475 68,644 71,926 EPS(AK®, %£XK) 0.50 0.39 0.35 0.53 0.60
HAudE R A 6,395 4,981 4,981 4,981 4,981
R A 64,582 73,385 81,460 91,708 100,110 EE&EMFiLE
VMR G 5,192 6,198 6,574 7,140 7,788  RitFE (%) 2024 2025  2026E  2027E  2028E
A 2,067 2,067 2,056 2,056 2,056 AKk#H
FANR 6,055 6,041 6,041 6,041 6,041  FLMA 4.05 27.41 10.82 41.41 20.15
B4R 11,457 11,751 12,378 13,323 14,403 @ LA} 13.65 7.69 (1.37) 50.22 12.85
)3 B B B R R 19,593 19,839 20,215 20,990 21,765 3B E/ 44 9.68  (20.61)  (10.40) 50.73 14.29
R A AR AR S 89,367 99,422 108,249 119,839 129,662  FHAIY (%)

EXIES 54.71 47.10 49.34 47.85 45.68
ALRER e UES 30.82 24.94 20.16 21.49 20.44
2HERE ARTET) 2024 2025 2026E 2027E 2028E ROE 5.49 4.06 3.58 5.25 5.78
2EEHAE 1,800 4,909 5,244 5,979 6,756  ROIC 231 2.20 1.95 2.42 2.54
A 1,183 1,220 1,093 1,648 1,883  42ffe S
718 e A 1,396 2,098 2,533 3,472 4,203 AmE (%) 72.27 73.81 75.25 76.53 77.21
%% R 456.80  649.14 83157  970.54 1133  #atiE (%) 20590 22582  266.40  285.69  299.06
#F MK 10.88 2.81 (851)  (10.27)  (11.30) AHFE 1.87 0.98 0.70 0.58 0.49
FEFEE (1,344) 91951  700.85 (193.69) (545.02) @& FHLFE 1.77 0.93 0.64 0.53 0.45
HezE s 96.78 18.81 93.00 93.00 93.00 HiE#H
BREHRLE (19,563) (11,228) (16,640) (13,703) (13,174) EF~RA#F 0.05 0.05 0.05 0.07 0.07
FARLH (21,046)  (11,395) (16,482) (13,544) (13,005) STk A HF 0.66 0.82 1.14 1.70 1.80
KB (30.00) 12424 (851)  (10.27)  (11.30) REAKHKAHE 0.36 0.55 0.59 0.86 1.04
Az e 1,513 42,71 (149.41) (148.85) (157.16)  HmisiR (AR T)
ExKEHAE 15,252 7,117 7,725 7,800 7,191 H RO (RATHEE) 0.49 0.39 0.35 0.53 0.60
FE il (11,046) 3,376 0.00 3,214 4,896  HRZEALR(RHE) 0.88 2.39 255 2.91 3.29
R IHEH 25,944 3,058 9,800 5,169 3,281 HMLA T (RATERE) 9.53 9.65 9.83 10.21 10.59
£ il LI A 204.08 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 1,578  (13.84) 0.00 0.00 0.00  PE () 21.93 27.62 30.83 20.46 17.90
BRSNS (1,429) 696.83  (2,075) (583.39) (986.63)  PB (%) 1.13 111 1.09 1.05 1.02
A 36 o 3R (2,511)  797.54  (3,671) 75.92  772.66  EV EBITDA (1) 24.57 21.16 21.22 16.89 15.38

AR NI 2

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

2T B

AN, EEHE. L. Ak, HIE AL AT E K E R T SATITFITARGGIE R R KITAAAE L K
VAAE . BLAE R AR R LA RIS PTHAE 69 AR N RPT R R 0 & N B8 R FAETIREB . FE &, AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 5TAE) o AIREPTETH R AU ARG P AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREATAE A IE R AT AR B9 MAS . IME AT TR 23 A
BERIFREIGIIAKR, KRSIBHREFIRIE, FELEMRALG TR, £REFTRIEARE GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
RBBH. ZFRE, EHFAFEINHNETZOELERZT BN, MHERAUARSFZE K, AARTIEY R AT R
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE. SIRFEREZE R KB LI ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR TE LT ARAEALAT T 69 @ IR A AF AL I, A7 F BT e T =T e R A T4 0 69X, TR TR TRA S
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZE LA —RHET 5P A2/ R H W 5o B RIEF LA B E N BB RS P A B AT L A8 X
Fro BRIEFEIFE LI, A FIHITAR AL L 5301 T A AR 2 B ARS8 & L RN — By 33T
HR BAHAR L EEINERIERRIRAAARAR TRAEY AARENLLELEGHAANZ TR, BEAFH DA
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (A6 By RERD) FALATH XAF IO RIE KRR ot RIEAR E34751 R, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF LD A TR 8] A KR FIME, A F B b R ekt (FH#) A R 8] w4 GER BT &)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BRFAREVAREREMAXRAREW PR, FE LR (FF) ARASFKR,

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

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

o HRXEZWNWEZL, HHAEL LRI (FH) AMRASWHE T https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIESR (EFB) AR SR RS H A LDt KRS PR TIE AR TR S o9 AL,
KB RGEAR (FE) ARASHIT S,

(E-E2REHE

o NMITEFHE. Tk, BIEMKKARIXALHF RI2E KR E TR AT IEARZAITANZEAR TER .
ATV B AR R AL RIS PTIR A ARG IE R R EATAF RAEATA A A1 5. KILE P RAN “HAAL &
# FINRA Z LT HoMITEI R ER R o S ATITARIE B RAE RO HEARB AN B AL /) KT F B, S5k 8 N a4~
ATk S 0900 N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENAMIERIFTATIL, QEREZEGHE (BHTAS) LATEATRNBELEZNIWIEANTATR, 03K
Z R H (LAEFTAES),.

o BRIEAMRGATENS ., L F AR ELBHEENS], RIAEZUFEHEE, TERERTRAHA ARES PRI M
HATIER (RAEMMAXIZAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HEAZ TR,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
B BARETAR PO, RHTRHOITERE A FGIMTEREY, FELRE (M H5MIFIE) AL 695 20 5 m
), AT E S @A AR I, A5 R RN R R AR B RAER (Fmdk) A FRA 8] 7T R A AR 48 (U
F BRI &) % 32C K09 o R LA RIER NI E M E A & A HE1E B R . RIS INT T A
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
R ZA B AW AR EF B DL ERIER () ATRNE) . RIREQFH il B Ik 2 Bey Rk (3
M) BTRNEARALHEREFEE, TRRAREHORANELMANET,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T
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