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2026 406 A 02 B

BRIPR: A (%#F)

Al K Z35 (3) : dEBHUAIDC A F KT, ZALA SOFC K & 693 6k R X,

—— A F L A (20260525-20260531)
BEEE:

IEF AT

FiF

SAC: S1350525030001

| i ze@huayuanstock. com
%5

SAC: S1350525070005
chensong@huayuanstock. com

BAA

MIREI:
30% 1
22%
14%

6%

-2%

-10% T T T T T
2025/6 2025/8 2025/10 2026/1 2026/3 2026/5

% -

JFIR300

>

TUARRERBZITER:

(1) #ZE: BERRIFBRIN, RIVAAMREAERFE LS, BEMR
TRIBREESERELCERREBRIT, EPERXETLESE, (2)
T, B4, AIDCZE: REZTMHFERBSTFEIRETHRBERSE
REFEH RN REE, MREEFNRSWMRES “IHWH” R, B
A ERRRTOTBE S “XHEM” FR. 26H2 BRMEFHEFT—KiRLT
EREFRES, BERMNRSBUHETREFBIRULHET BEKE: ATR
A, TRERBRB. HEEBHL, (3) BB BRIVAASERAHEHHUTE
ATFHRAREEN—F, FSD NEBEXFEASHEL, FUtAex =l
B, FrEEXE L4 HREER R : FERK., ZAMIT,

ARTLEREGR: IERHL AIDC ABRERAN, EMEL SOFC HRFMHFEER
Festo HATVAAMU ML R E R TR EMBERF XF RIMNEHI RO RE . L3
B/, A8 2026-2030 £ A Ti#E AIDC AREKRNARMERITE
100GW £4, #EMLEJESE AIDC 2030 8z 2025 F 110GW ZH R FBIE
&o {Ri% 2030 Kz 2025 Fit % AIDC AR FERIEE H£IKH 50%, MIE]L
=X AIDC IEFhRFTE AR E Kt F 100GW L L, iz 26-30 F#4M 3R
TEMEY KA R EIITIBFRKIEM, MM AIDC AREFEKEIER OB 7E
100GW Ak (SEHUBEMAZE ) , BIMEEXAHI/SOFC AT EAME
EEXPRAZEZ=EAY,

ARETIWERFE: LB EF “BA” LSRR ETS; MEEE X 26Q1
MiR; EEREXRH 26Q1 MiR; NI ETEH 26Q1 Miko
& BT A AT 6 Bl

7 (05.25-05.30 ) REFEMRRIKELIEA-5.79%, PR 300 541 0.97%, R
i aE-6.76pcte MNADIRRE, REZTHMG. KAE. GRE. EREREM.
RERS. BRBREFEEKEIES A A-7.05%. -0.09%. -7.98%. -8.19%.
=-3.32%. =1.17%o

RERR: 1) TULRSEARTH; 2) BEHREHKG; 3) ERAERFERTPE,

AT MAEEXLZ B RALAAREEE R
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REHER

1. ARTLERFL: R AIDC ALERKTH, A SOFC A R & &3 iR X4

R o a1 8
KT - s ot 9
B R T B 7T ceeeeeeeeeeeemeemeeeeeeeameesaeteeteameeantseemeeeeamtemtemmeeeseemeeaseeseeseeeeamsemtemeeeeamsemsenenes 10
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BRER

BAi1: LEHBEPOCEMEALH IR X s s 4
BAX2: BWEAELRRZMAET SOFC 5 E X HBRM e 4
% 3: GEV FY24/25 AT ¥ B E B R oo sasans 5
B 4: GEV ZAEHLR] B AR cocoieececeeesnscsesssseesssssssssssmsssssssssessssmssssssnssssssssssssnsassssssasssssnsns 5
BRS: BT TR AEALR] e 5
Bk 6: ZFXFIFY23/24 THRITH ooeeeceeereeeecsecsmssssssessmss st ssssemsesess s sasseseans 6
BET: ZFXEIFY24/25 EHRITHE s sssssssssssmsmsmsmsmsssssns 6
BRB8: ZFEIHMARET R JAC B e nnemnen 6
Bk 9: ZFBBMAREZT S H25 T erccrerrrcssrsssesss s sssms s ssssssmssssmsmssnsssssnnes 6
B&10: AHIEIBER T KB I correereressenessssmsmsmsssesssssssasasssmsmsmsasasssssssasasassemsasasasass 6
Bi11: FRARBHXEARBEFTCEIRHTARER e reerereeneeseeseesessensesessenns 7
A% 12: THAT AIDC RAE BHELUHE (Ffi: GW) s 8
A IR S s S 0 8
BR14: ERBAEARET IR B.79% ccerecemrmrerrermrmsecreemsmsmsassssmsmsmssssssssmsmsssessmsmssssessmsass 9
Bk 15: ARAEMKKKBAIN P K 300 HH 6.76DCt .c.cmrmrereresesesesssasmsmsmsmsmsesenssens 9

W
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HUAYUAN SECURITIES

1. XA AT E845%: ERHLAIDC Al wF KT,
FTALVA SOFC 7 AR & 037 88 IR 5 X,

BYES KX NRYUEE SRR ELEM (SOFC) 24t% AIDC BMERBKNEERR:

EME (AIZBE RS (2) : 2030 FIEBMNAZBRFRTEUE) PUE TILEHEHOH
KHNBEFEMN 2025 £ 40GW £ARFAZE 2030 FHMEFE 150GW £ A (2030 £
Z 2025 EFIBER 110GW £F ) ; ZEPKBLERTETEENHELERER, &%
Semianalysis ##&, JtEHFEH O B EENENEBEIBEARIEZEABRSEN
( Gas-Turbines, #A#1 ). ¥ £ X A #AHL( Reciprocating Internal Combustion Engine-RICE ),
SOFC ( B ieieat ) , HttBARGESHUEZB I, MEIRIFH/NEEHR
R (SMR) | HiIFAEES, KK I EMUI AW REZNIZERS,

BE1: LXBREPSERXEHIZHX

BNME (MW) XA (B) RAEEDME (Min) SHER (MW/ES) REBYE (%)

TABRSEOHL (Aero-derivative-GT) 30-60 18-36 10 30-50 35-40% =
TRRRSEOHL (BER) 5-50 12-36 20-30 20-40 35-40% =
BASHHL (Gas-Turbines) - - > i
NEIEETEIRE SN (BCCaT) 40-100 18-36 30-60 20-30 40-55% =
HEBLETEIA (EMACCET) 600-1000 36-60 30-60 20-30 50-60% &€
TR hiEHL 7-20 15-24 5-10 8-15 40-50% =)

(Reciprocating Internal
Combustion Engine-RICE) EIE 35 15-24 5-10 5-10 40-50% =
SOFC 0.325 34 SRS 30-100 50-60% =

SOFC

SOFCHEBEA{H 0.325 3-4 - - 90% +$

FH &R Semianalysis. B4 CGEBRAR) . HLIRIEHRH AT

BIHARERERFTRMRZOEE, BRSEN (FAN2EHR ) EEEFE. #HeE
REM, 2 AIDC #IFEH O L BIARIERE, BZRTUINZMNEARRK+EE @5y K=
R, FRAKEUEEXABH/SOFC AR RIVIEMIBETRINE

B& 2: BALK BA&R LT SOFC 542 5 X A A

fARE RRRENHIF BZURE/ARERE
ERCCGT 1 (&) HBESIA, BRG], SHAEE, Pl EER AN ET i a7,
RGN P UGS CITBKERIENEE, HFEE) | futhisl): P RRaWSones, SRR E Rk ERMNTZ, Ea
) TR, (B R m R AR A R TN R R
SOFC 3 (WHRRLARS, FAMEEIR; (BIREIRIR, EMEREIERS (GRS THREER) | MEERsiEEEs,
SR 4 (&) e EERIR FSEAEURE—R) | TERAK, SiRitiRs OdEE /SIS | Fa7cisanta (MTBF) &5a.

TARR: R CGERATR) . RIRIEKRF AT

AT ERNRAERRERWERBEOFE KX, EXITiE GE Vernova ( &FF “GEV” ) .
BIFERIERE, =F3H (ZFETLRFAE, TXU=ZFEITAHRR ) E=XIFES5H
=g IK1E SR ( &% Gas Turbine World ##8, =& &1 S£K~EERIELET7E 80% AL ) o

GEV: FY24/FY25 BN ES A4 11.9GW/15.3GW; 2026 FFEF=aEHitRAZE
20GW; 2028 FE=gEfiHRETZE 24GW,

HHLFmEEELZ EHIFEAAEE SR A4/ ENMA
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B & 3: GEV FY24/25 MALiT ¥ 54K 1 1L B & 4: GEV & ALK B 4%
Unit metrics: orders and sales Jipesmesss Stronger financial trajectory ahead SR

o s e ros e By 2028 Financial Outlook Assumptions

(eachuding acquiston of the remaining 50% stake of Proles GE)

+ Expect LDD revenue CAGR from ‘25 to ‘28 for GEV

= Revenue up high teens at Power & Electrification, down
LDD at Wind

- Pricing reflecting recent orders

4Q25 FY24 FY25 v 8% 2% “Bpts - Gas turbine deliveries reach 20 GW annualized output in mid
‘26, increasing to ~24 GW in '28; continued services growth
8 5 15 24 - . i i i
. - - 4 ; gre o e Substantial growth in Electrification equipment revenue and
backlog
$148. $228 +$88

+ Onshore Wind revenue declines below ‘26 levels; both

epower (GW) <+~ Offshore Wind proiects in backloa comolete

FAHR K : GE Vernova 3 H S AE TAH. HIRIERI AT FA &K : GE Vernova 423 & SR E TAM A, RIRIERAT AT

BIIFEER: FY24 BHLEF~8E 17GW; FY25-27 Flit &£/~ gERFAZE 22GW; FY28-30
Bt E =R E 30GW KL L, FREEZE FY28 £FHEEE,

B&5: HITFRER”AEHR
Capacity

# GT units, GW'

+30%
17 GW 22 GW >30 GW
210-230
~160
~110
_— _ T
FY24 @ FY25-27 @ FY28-30
s [ Awo [ St
L T LT T ——

SHET: SHELBHEEHNE FY2425 UBREHNLZH2/76; BEEARBEETL“E”
TTHIER B ( Large Frame; B#L 100MW L E; FIBEHE 0.4GW ) LHEFIEITREMNR
AEERUTRENITRE, AERFEREITRESHEBERTEREHERIAERL: FY25 £
% 16GW; FRIEITH 33GW; FY24 F£FREITE 21GW, #HE FY25 ZFEH 16+21-33=4GW
Eh; FY24 AIEEH X484 25+36-48=13 & ( 0.4GW 4, X5 5.2GW £H ) ., AF
BT EMR, BB REHERR. AHSEER 10, TR EMIEKERERE,
100MW A TBR#LTE K G EL7E 15% A FH; FIHERT FY24/25 = HET 23+ GW #i=k A
6/5GW Z£h ( 5.2/85%; 4/85% ) o F=EeH sKkMXIS%E 2025 £ 9 A=FET CEO WKk
26/27 FEFIT B MRS — &, X5 10-12GW,

HHLFmEEELZ EHIFEAAEE SR %5M/ 1A
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Bk 6: =%EF TFY23/24 EMiTH

B 7: =%FTFY24/25 EMiTE

Large Frame Gas Turbine Order Intake
and Contract Backlog (units)

FY2024

FY2023

9

Other Regions 1
Order Intake Total 17

Contract Backlog 36

(Reference) China Licensee Order Intake
FY2023

5
9
25
48

Large Frame Gas Turbine Order Intake

o

and Contract Backlog (units)

CCON 4
: :
25 35

(1ew) | (166w)
48 74

Contract Backlog 21 GW) (33 GW)

PR KRR =R ETRTHRTAA RIBRIEFFT AT

B&8: =X EMARE®% JAC £

w

THRR: R E TRTFE M. LRIERF AT

=

P

B&9: ZXEBMRE>&H25 77

Large Frame Gas Turbine (JAC-Series)

Small Frame Gas Turbine (H-25-Series) PN

® Contributing to the achi of Carbon lity with our world-leading power

Type 2 Combustor
Completed design of combustor
for 30% H, co-firing in 2018.

30% H, co-firing
operation was
successfully achieved

High efficiency High reliability Fuel flexibility atT-Point 2 in 2023.

Achieved 64% CC efficiency with ~ Cumulative total operating hours ¢, yatible with a variety of fuels:
exceeds 3 million hours

- High prssure ratio compressor (25:1) - Booked uns: 172 - Fossil fuels (natural gas, o)

~Enhanced air-cooled combustors ({JAC series as of August 2025) - Clean fuels (hydrogen)

- Advanced thermal bartier coating (TEC)

M 30-40 MW gas turbine optimized for ion* systems. E.
® Developing combustors for use with hydrogen and ammonia

H-25 4
M‘“‘“ kil

ive track record of over 30 years.

Gas Turbine

Type 3 Combustor

< Demonstration of 100%
(Gl UL IV H, firing began at
Takasago Machinery

High Reliability Fuel Flexibility Works in 2024

0 Cumulative total operating hours  compatible with a variety of fuels:
Cogeneration Efficiency exceeds 12.5 million hours
_Simplecyce  36.2% < Boaked wils: 208 - Fossilfuels (natural gas, oi)
- Combined cycle 54.0% (H-25 as of August 2025) - Clean fuels (hydrogen)
- Cogeneration  Over 80.0%
79 tonh (heat output)

More than 80% Total

=
3k
S
5
i
P
e
I
g
=

WA IR A AL AR IRAE R AT

Bk 10: 2B RE LB

P RR: =R E TRITEE AR RIRIERF LT

(GW)

36.8 344

Demand for Gas Turbines Used in Power Generation

mLarge Frame (>100 MW)

96.1

CY19 Cy20

56.2
48,
i 40.3
. . = I l_
cY24

cy21 Cyaz Cya3

CY25
(Courtesy McCoy Power Reports)

FHRF: =% F ITHTHET~MH. Courtesy McCoy Power Report. HiRiEFF 5P

AR RAERHES, EREZRTRELY. SERHZHIR, UHERREFERMNN
300MW B MR AB], 23X CCGT/MBUA/MS engine ( HIEMSEZENH ) (EAER

HHLAFMAEEXZEHRERAFELE N

F oW/ X 1T
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=ET TN

R ERENEE S 74 510/465/358MW ; 3 M TR RE 51 A 29 A4 1.70/1.55/1.19, A CCGT/
MR TR RBEEABBEF VRN EBNTRARSE, 41.63,
Bx11: FRARRYXFEARBEF SCILHTRELR

Case example: 300 MW off-grid data centre, Texas

600 MW mmm Primary capacity
' Maintenance reserve
~——DC peak capacity
500 =
t Redundant capacity
210 MW
400 165 MW
t 57 MW

300
200
100

0

CCcaGT Aero MS engine

TR R R BB 2RI R R RIRIEFAT BT

B, BB TERRE AIDC ZBTRNEEERS, EREREERATAEXR, &2
EVE R 10 B CY19-CY25 B REEARRBE S AR~ TFEEE K, X5 49GW
EhH, EFUL, RMNEBIER 12 WNER ( “CEV+HEITFHRIF+=FEIT” =Z&FMNERIT
™ & RIRIZ A 80% ) : 2026-2030 LE#AHLAT A Fid & AIDC HIE 44 Rith 100GW £4,
IEPLALJL £ AIDC 2030 £ 2025 £ 110GW £HHRitEO, LhRL, 3X=%F8T
IR, NXIERE, dLEMITHIHME 25H1 G 23R 44% (24 54 26% ) , FEdLETHE
AIDC HERY K EHERHRATVIEE, KRi% 2030 F£8 2z 2025 F1L%E AIDC AR FRE
EHEBKA 50% ( & F4b%E 25H1 44%B0RHER L ) , MEHELEMEK AIDC IEZhAIFTE
RBERFIHE 100GW KE, M 26-30 EMILZ T EMEY K kA E 3T IR T RIE
fn, dE#AHL AIDC ARERE ORI 100GW U E (SZ4eE, SHRAEUERAE) .
BUAEE X AAHI/SOFC ARKMEMEBEX P KB LR BRI,

W

H 5L AFmA R EX L EWIFRAAERE Y BT/ A1
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& 12: TR T AIDC &y RALA AL LW H (F£45: QW)
i 2025E 2026E 2027E 2028E 2029E 2030E

3Z3/FeRE-F ) FRER 22 22 22 30 33 36
2ZfT/FRE-GEV 15 20 22 24 26 29

T/ FRE- =5 5 8 12 14 15 17

LA E3RSAE TR 42 50 56 68 75 82
3FLDETREAOLLE (RR) 80% 80% 80% 80% 80% 80%
LIRSS 53 63 70 85 93 103
FERENFER/TBE KRR 49 49 49 49 49 49
BIFRFAIDCRYfHES 4 14 21 36 44 54
WAMNTUREEYL 1.6 1.6 1.6 1.6 16 1.6
SIRETAIDCRYEM S 2 9 13 22 27 33

FAH# kK : Gas Turbine World. GE Vernova 4%

& 13: BMIE K KBLEH

FSURIE AR BT R R

FA R TAFE R BIE R IH

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2024

2025H1

it
i

nREE

miE

hk+bdE

i
B
ES
mit=

FTHkiR: =% F I, Courtesy McCoy Power Report. 2&iRiE AT 5% HF

2. AFAT L E S AT

EIEEEF “BA” ERLBRMETS, 5 A28 H, LIEEF “BA” SRELKREE
e, BABEAERERAKRG, LITEBRREREAFTIMBZEIRR 15, LTEE
AREHE LEFHEHPEER 4om SIREE N —HIL A3, EHEdE RN TF5H
18, SIMEHRETUERLEE,

MESEAE T 26Q1 WK : AR EW 130.3 27T, EBFZE 20.6%, MEHESWIE Al K H
[GRIR A

BEEEZRH 26Q1 Mif: 5 A28 B, BEKELAGTHRIMSHIBERETR, S5—F
EREWA 22981278, BERE—ZEENEHN 7.9%, HEi, EREFNEN 6.1%, BE
R%E CFO 4R THELHT—KER Lo pEHMZM, BRRENEMNZHREA 1018
NR. FEKRE, BHE LI Livis RETAHARE TEIE 1 AWMHWAE, BRRELSBIFE
H—HRR, EEHF—RERE LI RITE S, L9 Livis A &L EiE 90%.

HHLFmEEELZ EHIFEAAEE SR %8/ £ 1A
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HUAYUAN SECURITIES

LTI

INBEITE T 26Q1 MR : Robotaxi EZWNEIFTS, RFELik 395.4%, EEEFIAN
R ZENIIE BER, Fiit 26 &£ F K Robotaxi ZEBA MR SR A 3500 4, B £BkBT 20 MMHH,
Robotaxi M Z U N 15iE R 2025 F£/Y 3.5 FIL L,

3. AT VAT B R

ZAJE (05.25-05.30 ) R EMRIKERNEA -5.79%, PR 300 3540 0.97%, FEHEITY
-6.76pcte NS RIRE, RETHMH. RAE, ARE. EREREM. "RERS. BR
BREREREIES A A-7.05%. -0.09%. -7.98%. -8.19%. -3.32%. -1.17%,

B 14: ARAFHKTHS 79%

8.0% -
6.0% A
4.0%
2.0% A
0-0% T T T T T T T T T T T T | T T T T T T 1
-2.0% A
-4.0% 4
-6.0% A+
-8.0% 4
-10.0% -
ERERRERERRRERERRERRERERRRERRRRERERRERRIRE
SRR R R EEEEEEEEEEEEEEEEEEEEEEEE S
g H K EL @ g E 85 &L ok a0 g E = K i & B S o
§£§¢am}mﬁ R BN D E i gﬁﬂﬂﬁﬂ@mdﬂkgéb’JEQ
2 @ %Ug%ljﬁﬂfiﬁﬂﬂ&[{@ R Bk = E & q
B m i LT S S o # M B = Ha K
TA KRR : wind, EIRIEFRH R PT
Ec AW HATIAS K 042, B KRk h 23R S8 BR 2026. 05. 25-2026.05.29 (FRE))
B & 15: KA FHRekekid st iR 300 34 6. 76pct
GRIsHEN RETEEER
EERERR AEMR AR kR PE PB USSR AR Rk EIRKEkE PE PB
SFER300 489212 4,845.10 0.97% 146 15 BiE(ER) 7,451.52 7,909.70 -5.79% 283 24
HiFsRE 406857 4,112.90 -1.08% 1irézs 1.5 AETIHEER) 8,380.72 9,016.18 -7.05% 286 PITf
ch/viHE 9418.04 9,576.06 -1.65% 32.2 33 SFZE(FRR) 16,089.39 16,103.08 -0.09% 281 18
N2 4,037.95 393850 2.53% 483 6.3 BHREERD) 8,022.19 8,717.92 -7.98% 265 29
Flolsrs 2,07058 2,148.18 -3.61% 196.5 6.7 EEEREM(ER) 3,258.67 3,549.20 -8.19% 253 31
JLiE50 124410 1,327.26 -0.27% 1,244.1 43 HREREER) 483.48 500.06 -3.32% 471 18
BRI 4884.23 486957 0.30% 4.884.2 24 BRESE 2,291.05 2,318.07 -117% 308 53

A RIR: wind, RIRIERA LI

HHLAFMAEEXZEHRERAFELE N F9m/ £ 1M
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4. A e

1) fTURSEARTH: EZHRBFERZZM, BRNRETUESSEFEARTRX
R o

2) BHEEGRR: BEREIRRFERNRKE, XSIRETLBFEEN~E—TEZM,

3) BKARERAFRT: EEEBH., Al FRARERTETHE, AHERME Al XN AT
£

HHLFmEEELZ EHIFEAAEE SR F10M/ £ 1R
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: A REGEENPR 300 54, FENHEENEERELWEY (HSCE) , EEWHEAMITE 500 5
HEMITE TR

HHLAFMAEEXZEHRERAFELE N FU1R/ EF 1A
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