%o%xlgcﬁﬂss 2026 £ 08 H 23 H

AT
'.\':"l A -'-;:’

EN (HERTFR)
Tl EERTIRE

IESHRFIRS

E&IESFHRFER
SHrim: ER (alk S1130524080001) SR XEBRFE Bk S1130524050003) 4RIF: £iEiFE (Bdk S1130525090001)
wang_g@gjzq.com.cn zhaozhongping@gjzq.com.cn cairunze@gjzq.com.cn
S 7 bl 4 PA S A
B ] O L AR M 2
EZiE

AAG: ABEHRBE, TESTABEFTABRAAHA. 26H1 REALRR LT 9. 5%, &% 25H1 Eibash &y
mARF R, AATFF, AJEHNEFE . 5F 2020 FUARETFFREALR 45%/55%89-F 3 &b, &AM H
26H2 K AL THAL L 6000 127, Fl3EK 7.7%; HE % Q3. Q4 AR LT 4 2. 8%, ¥ K 18.2%, it Z 3L Q3 gk
F. QM BESLGLY, pBEE, A TFRFZTA. KFBRNEAEK 7. 4%, 2.2%, HRAUAHETE1 1%, Eh3
H—FIE; ST AMARD AR RS L, K, RRIELRK, A AEK 1. 1%, 3.3%. 4. 1%,
KEHrh: REBMERLERZH ERTHIA, BARAF LRI EM, 2602 4. 5346 B b4 %) L3k 40. 0%, 45. 9%,
REABKZHRMAREDBRAHEPHNE, CREOE LKL FWEZRANRE O, AEBATAYEE, ANIFLIKEDC
B3R, 457 A AR R E 3200 £ U/, T 2601 M. B4R MEREEITHEEMNE, EXEHK
MASARILT, THFReMIERILE R YRR L Fm%, AR, Lkaeddmm. BRREZRRA LT,
AT, RAFM AT ARG AR R A LR ERIG.

FEAEHE: MR TH &L, EXGERA2HF R E4, &E 2602 KX, RETLAELLETLLHA
1.02%, LT 0.6 MES S, /T 2015 FUARRIAKF, FRKABERA LT FENAHRCIFE LS R,
A A A B 3R AR RT 9 R AAL T 34, S BARAEAR . & IL B Am b A2 2 B M 69 & W 0 Sk A 23 kA2 BT Ab. s b,
(e 81 = A E k) 5T 2027 SF5 56, AL AR TIE B ZEFKT 100%. & FT4BTKEE
ZRAFE, MEAHMEFHATIALNKE, ERFPAETIT. MAZEAREOHERT, SELT o9 Mot —F
RBA. OO ERSLEARE., FEAKIK, AZTETERTHERENZCZDLN, AMETREET L,

KIEE, A LB d o fe @ AR I AR R, A B TR L E, AT o 3T R A, 2013—2025 5/ 4]
gk, AL B AR A A-0. 3%, 2.6%, RN HERG T 5EEE W, PE Forward FARE 17. 4 1248 % 21.8
fE. BN AEEKRGRADREEFERE: 2025 FEO 5L ERSE 73%, 2026 5554 65—130 e u@ Wit xl; %
RE A 2026—2028 5F 4L F 4 A AKT 58%. 60%. 60%. G EKIALRAL, KFAFLRAETIE, BRADRRAA
P Y gh i At LK AAIMEE A M.

AREKEZ: ABRNAREWGEITHALZRAZARRINELHEE KRR, 2025 F RO K& =85 & FALL4 23%, HLF
kB iR R AMEARZHS B, =R 690 24 R IB0E5EE X B B B o =8 1723 7 &, 4 2020 F
#1073 TE A A3 K 9.%, HR, #7. £6., HEFFTESMERRNG ST RCARL 60%, &K T HI
R20%, KB EE 5K S A BT R E AR T 8] . KAV F, B T S F 5K B 40%, 50%. 60%49H & T,
REFHEALEINLH 19807, 2469 77, 3048 7 &, PELKA L EMLEFERELN T . R Fo s Bk AN
R AR

EENShHE

EAVAA, BAaTa el FARBMA . RARD DRE G o i TH A0 /- B, THFFELE LS
B E E-ES A A, KA, BT HRKERADIRRAA PHEHPFERZ G "RAFE" & "S§REALL
R LA CRARA AT K" ik, B ORGIE. SILE 5RARALALEN, KNAF QLT LT FFHHTIA,
BT “EN” PR, EHEEOER., BRER, BEAXEIERLFEE.

RS

SnE KRR E A M FRMANAEARTI L3k, T LN EF B BIPARBRRCE KRG E ) ; BANF
BORARIE T A AR

Px ARG — R 47 5 9 1
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SINOLINK SECURITIES

R E Z RS 47k A AR

A% B F

1. ARE: AFERARE, FRF RIS . 4
1.1, R TEFAMIFEIK, SAREAHFTENRLBERFMTES . ... 4
1.2, ek MUt AENMTFFALHEE, SMTRAGE. KREFAELESE ... 4

2. REHh: A5G LA, AR AR R ERRRARIR 5
2.1, ML A& ARBIRM, BARBABITFRAERS ..o 5
2.2, 2602 KRZMAEE ) MR F 2 FAEH, BEXRTHBANB A ERE ... 6

3. WaLM: 2602 FEAFEALH A 1.02%, &TFUEFRMEMAKFE ..o 7

4, mKERL: BENTHHENRRL, AERAZBZRA ARETZOHEEIRR ..., 8
4.1, FRB: AWM AP, AT EEAE T EGE S B 8
4.2, E O EiE: 25 FAEME S 278 1700w+, 4B F CAGR 411 10%, SXREH O EF46522%...... 10
4.3, G AR EN, FFEMZLF ARSI ... 12

5. ALEF: AFEBINER ALK, RARBRAALDFEHFAREAS ... 13
5.1 BN AR GIAEYIH T S BB B W R SR AR B AL, HEFN K ROE S AE4AF AR . ... 13
5.2, BABS: OEARPLERERI;, ALRRTIFER—F LT ..o 13

by B I ot 14

T R B TR o e e 14

Bk B %

B& 1 2025 F FFF R AR T A K. 4

B A 2: 26H2 B Ak B . 4

B & 3: 2021-2025 F Bt O 42k BE CAGR B3R . . ..o 4

Bik4: MAOERETFEALHE, SR TUEIEL 5

BME5: MAAXLRA, OCREKRESZRAKRTERNARTBARARIRL ... 5

B& 6: MEBMEREFAIRE (Bl ET/M) 6

BE7: EAERE, Q2 ARBAEMABIRIIER A AL 6

B B AR L 6

Bk O B I 7

BE10: FEAFREOB OB T AR o 7

A1 BMBRKZRASERRERTIRKREIE 8

BE12: HFAREFREIERT AR 8

BE13: HFBRMEERAURAERE S T AL 8

BA& 14: 2026 F 6 ABEBCF BB LA . 9

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

B & 15:
B 16:
Bk 17:
B % 18:
B& 19:
B % 20:
Bk 21:
B % 22:
B & 23:
B % 24:
B & 25:
B % 26:

FOIREE RS 17 ke % A AR
AEEERRABT R R EIE R LI 9
NOAA 7R T FF K AL REIL G IR R B . 10
HAEFREN RS A O R K 10
BRI R IAE R (BAr: T8 o 11
B ERE RS, F2ETELTARBRMENRER (12 F6) ... 11
40% 5 EFBIRNFEFT, RN T AREFEED 2100w S AS oo 11
Bk E A0%/50%/60% 9T, BRI B IRMASEEREMNE ... 12
RE S MERKC SBEYRAE, BEGEDFVREIR .o 12
BEBEAEGREE R P IE FIE K o 12
O A R A P AR I R BRI 13
B R o L R R A 13
B AL AR RAT, HF Capex HLAE A TR ..o 14

Px ARG — R 47 5 9
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SINOLINK SECURITIES

R E Z RS 7l & IR

1. BFHE: BHEDRE, SSESERMIEES

1. #8: T¥FHFAREFRK, SEAREIHTENFLE ZRAREH

AFEYRREHRIRAZST BEF AR S —RENBRENERXATHREA K, M5 LT3t B A 12403
B SR, THNTFFEOPRELERZR T, KNERE Komdh &, MRARGEAKLEHN: BEARSETH, 26H1 K
WAL RRE -9, 5%, T &% 25H1 BANEAIHB RS AR Th, FATESF, EAHEH B FT R,

B#1: 2025 F F#F R £ EFZM

70% e W, 7L R Y OY (%
0 57 8% X i EYoY (%)

60% I

50% I

40% - 35.3% 5% 34.8%
30%
17.3%
20% |
10% .0% 3.3%
0% . . . . . . . . . . LA 5.0%, . N
-15.5% -15.1%15.6%
-10% F 0
0 86A)22 2%

-20% |

-30% |
1-2 3 4 5 6 7 8 9 10 11 12 | 1-2 3 4 5 6
(&) (&)

2025|2025 | 2025 | 2025 | 2025 | 2025 | 2025 | 2025 | 2025 | 2025 | 2025 | 2026 | 2026 | 2026 | 2026 | 2026

Rk BESRI R, BEIERS LA

HH 2020 F Ak a9 3E, ETHFFREAERS I & ALF0 45%, 55%, £ EIEAE X WAL LFCEARITFHH
o, MitAFLETXFGEDE DL EM, BIEH 26H2 REATMAE AT A 6000 10T EA, KA TR LA 25
M 7. 7T%H K,

DEERE, RIHEAED L3I, Q3. 04 5 5] BT F5HALRG 45%, 55%, %8B L iXMR ik sk 4 4k0% , & 26Q3.
2604 5«\%&7\’/\7’]]7'7 3%, +18.2% (B A% A1+19.0%. —18.9%), FAit Q3 &taliE. Q4 FA I FH 2.

BE2: 26H2 REALRHERE

2026E 18] A (o) 2025 R #A HE (L)
26H1 5,509. 8 25H1 6,085.5 yoy -9.5%
26H2 6,043. 1 25H2 5, 609. 4 7. 7%
Y
26Q1 2,509. 8 25Q1 2,542.5 yoy -1.3%
26Q2 3,000. 0 25Q2 3,543.0 -15. 3%
2603 2,719.0 2503 2,797.8 -2.8%
2604 3,324.2 2504 2,811.6 18. 2%

RR: BRGE D, BAEET LA

G HALERIR A A TR KL, MRIE 26 T AL AL & A 40 55% Q3. 04 £ ) & T K4 R ALIE 69 45%, 55%
1.2, %X: WAALCAMTFFALHE, METRAGEL. ARZTAALESE

KMy LA TFFZRRGHEEFASEITRHERN, BBheT:

1) BARBERBERF: KRMNBERT L AKX 2021-2025 569 A 7M45 55 & CAGR 184 B A3k, =/K/ ey N4, Sh4K
A3 5. 6%/0. 7%/0. 3% 8.2%/5. 3%/13. 6%

Bl £3: 2021-2025 £ H f 0 £2 22k 3 CAGR #¥ %
TR A SN E R ER CAGR (5 &)

o K = 2019 2020 2021 2022 2023 2024 2025 21-25 CAGR
=R 74K 9,212.0 8,028. 1 8,470.0 8,430.0 9,959.7 10,414.8 10,521.0 5. 6%

Px ARG — R 47 5 9 4
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RN E SRS

1790 H AR

F kA S 4E B E R CAGR (7 &)

b & ] A 4K 4,338.2 4,269.6 4,264.7 4,123.2 4,348. 4 4,483.7 4,393.3 0.7%
AR A 4K 4,492. 6 4,290.6 4,453.1 4,033.1 4,200.1 4,476.9 4,506.0 0.3%
| 4K 5,769.5 6,118.4 6,789.3 6,573.7 7,084. 3 9,640.5 9,317.6 8. 2%
b & ] 4K 3,415.7 4,177. 3 4,378. 6 3,434. 6 4,381.2 5,187. 6 5,383.2 5.3%
SRR A 4K 2,689.8 2,747.9 3,018.7 2,826.9 3,844.9 4,484.0 5,056. 4 13.8%
kiR FAbEK, EAILAGRAT
2) AAVVA23 24 F Q3. Q4 69 EE S h A, VIR BEE N A IR L L. BB AL Y58 % SR AN E A R AT
BUME B s, 4608 A AR¥RM A 2603, Q4 a9FHAd 2,
RS2 R, i T )0 26H2 AR A K, KNI 26H2 & & R ARAEE; S @ I T R
BAK+R A, = A AT AFHIRE, FHTFFEEBEL, KA H RS, B245F T AR, THFEFMTH
ARG K,

I F LS

BE4: HHGgEANTFFHEHE,

2026E 2025H1 | 2025H2 2026H1 2026H2E 202601 2026Q2 2026Q3E 2026Q4E
=8 N4 13. 8% 4.6% 1.0% -0.8%| 9.0% -10.3% —5.6% 7. 4% 0. 8% -10. 0% 1. 5% 17. 4%
sk FE M 44 5. 5% 31%  -2.0% -2.0%| 9.0% -6.6%  -7.2% 2.2% -8. 0% —-4. 6% 0.3% 4.2%
PRI 4K 3. 0% 6.6% 0.6% -2.7%| 9.0% -5.5%  —6.5% -1.1% -5.8% -3.1% -0. 5% -1.8%
= I 4K 7.8% 36.1% -3.4% 0.2% 9. 0% -16.4% —6.8% 1.1% -5.8% -8.1% 5. 0% 15. 9%
kA8 Sh 4K 27.4% 18.4% 3.8% 8.7% 9.0% 4.1% 13. 8% 3.3% 8. 3% 19.8% 4. 3% 2.2%
BRI 4K 37.0% 16.6% 12.8% 8.9% 7.5% 17.8% 13. 3% 4.1% 17. 6% 11.9% 5. 0% 3.3%
Z AR 1. 2% 17.7% -1.1% —-0.3%| 8.3% -13.4% —-6.2% 9. 2% -2.8% -9.3% 2.9% 16. 5%
K8 AR 15. 4% 10.8% 1.1%  3.9% 3.3% -0.9% 5. 0% 2.8% 0. 9% 8. 9% 2.5% 3. 1%
AR AUEAR 16.9% 11.4% 6.7%  3.4% 7.9% 5. 7% 5.5% 1. 7% 6. 1% 4.9% 2.5% 0.9%

Rk Feftk, BEIERA AN

2, KFW: fAESIEERN, MNFErRIEEE _LIRE AR

1. B EH: ALBIRMN. BREBA BN FTREZE)
ML ERINEE, BKBIRN, £FRARE T XEBAH AL RAEF. LHP 1-4 AN LT A, LME RN
A L3k 262%., 69%. 131%. 31%, HAE] & & £k 24| FHEARK NALME: L E£a9 2 AR FF-F 395 AL 5-0. 5%, +0. 2%,
aﬁ%+zm,%m%ﬂiﬁkﬁ@@ﬁﬂsw;@&%ﬂi%ﬂ2%+1m\m6%+om,%m&%iﬁkiﬁ
T8 EAX-2. 5%, At RLZA BERIRG GE EKESETRN . BRFF XBIFOF R ZMAAG T h, LEMRTR
B AR AT RE S B 25,

BEE: KGXRAE, G ECEKES KX FRGSTHF BFIE D RFFEE

EXIE IR S ]

#® b
2;00131 1022 264~ A 2,809.5 10,179.5 262% -0.1% -0.5% -0.2% -7.5% -1.8% -2.5%
2016. 01— . )
24 2018 06 294-A 4,327.5 7,330.5 69% -0.1% 0.2% 1.0% -3.9% -1.2% +0. 7%
2020. 03— )
¥ 3% o 244 A 4,625.0 10,702.0 131% -1. 4% -2.9% 0. 6% +6. 2% -3.0% +1.1%
Hais 229022% o&— 14 A 8, 240. 0 10, 800. 8 31% 3.5% 2.2% 0.2% +1. 6% +0. 5% +0. 2%

KB Wind, E&ILKAF AT

Er FEFAHRAGRMNIN N ) FF R LAV E T H R R R KT RN I RACEAIFE SR H LA F K0 24

RJG— W AEA] % B
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SR EZ RS k% A IR L

2.2, 2602 X FHAE MRA L FARER, BEEXTHBAGY A LBE
MR, BRI R TR E KT, RRFILREOELT @, 45 Q2 RRTNEHRGEHE, £
RO E Ak GG MKE Do KA QB KIS 02 Do BAF D REKE, 2F BB AFRE RRKRFE
HHLE S E YT ORI, LA A ANE R AT . ¥ 8 SR80 S TR BT, A
A3 )08 69 43 A2 BB PR 2L AR R AR

B#6: LN BEFFTIALE ($i: A/ k)

15, 000 4,000
14, 000
13, 000 3,500
12, 000
11, 000 3,000
10, 000 5 500
9, 000 ’
8, 000 2,000

N U N L S L L L\ S O \ S \ S\
SO RN N g ¥ &
A S A A A A A S
@ ¢

/Q /Q /Q
% % v % % % v %

KB Wind, B4R LA

FEWind, 2602 47, 43390 F) bk A1+40. 0%, +45. 9%, MIREbAZH R F, R0 Q2 3k 2 KA s, 4 &K Q2 3R
Rk REE K, 127 AVARERECE % E 3100-3200 £ /ob 69 X 18], F845F 2601 69 ¥ 22 KE-F,

BE7: FAAA, 02 ARFABHWHTIEAELH I HE

4 RIHH Fl ¢b E7 974 £B3M Fl ¥t £ 974
2501 9,340. 38 10. 7% 2,627.27 19.5%

2502 9,523.71 -2.3% 2. 0% 2,447.85 -2.9% 6. 8%
2503 10, 031. 64 8. 9% 5. 3% 2,661.73 1. 7% 8. 7%
2504 11, 092. 24 20. 7% 10. 6% 2,827.00 9.8% 6. 2%
26Q1 12, 844. 45 37.5% 15. 8% 3,199. 48 21.8% 13. 2%
2602 13, 329. 48 40. 0% 3.8% 3,571.08 45.9% 11. 6%

KR Wind, BEE&ER %A

FAVE ST T H AT H A, 1835 Q3. 04 A5R5aM AR IR LI R H-6% 6% R ], AKXk S %7 T, MM T
FFag3gkrb EXFFH LS HARRALZGDE, K EEEAAY O RE, B RAOIHMEC2BEE L,

B XE: AHEF A

AN R R (03/04F R 37 b %)

WE % FRE 18X AR K Ra HHAE
02311k Q331 Ltk 04311k AO2E L 4AQ3R b 4RQ4F tb

2 E % 3.8% -6. 0% -6. 0% 40. 0% 24. 9% 6.2%

= % 3.8% -4. 0% -4. 0% 40. 0% 27. 6% 10. 7%
ANACE 3 3.8% -2. 0% -2. 0% 40. 0% 30. 2% 15. 4%

pEE A 3.8% 0. 0% 0. 0% 40. 0% 32. 9% 20. 2%
AN EERS 3.8% 2. 0% 2. 0% 40. 0% 35. 5% 25. 0%

3 3.8% 4. 0% 4. 0% 40. 0% 38. 2% 30. 0%
B 2 bk 3.8% 6. 0% 6. 0% 40. 0% 40. 8% 35. 0%

KR Wind, E&EHKAF 5P 5

Fim AR R e — WA B 9
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R E Z RS 47k A AR

BEY: 24015 FNHE

se Bl bR (Q3/04F 18 3R b1 &)

ME - 1B X AR EIna HHAE
02311k Q337 tb 04371k MO2E L 4AQ3F kb 4RQ4F tb
DA 11. 6% —6. 0% -6. 0% 45. 9% 26. 1% 11. 6%
= 3% 11. 6% -4. 0% -4. 0% 45. 9% 28. 8% 16. 4%
AN 11. 6% -2. 0% -2. 0% 45. 9% 31. 5% 21. 3%
B»F 11. 6% 0. 0% 0. 0% 45. 9% 34. 2% 26. 3%
AN =Y 11. 6% 2. 0% 2. 0% 45. 9% 36. 8% 31. 4%
Lk 11. 6% 4. 0% 4. 0% 45. 9% 39. 5% 36. 6%
B _Egk 11. 6% 6. 0% 6. 0% 45. 9% 42.2% 41.9%

SR Wind, E4E£FF 5B H
3. ARLEH: 2602 REAFEOLHN 1.02%, LFEEREKT

Mot E, THTERXEH., RKEMBENBF IR ZW LN RCLELS. #Wind, &E 2602 K, K
VAT ANE L AT AL A 1.02%, R TFH 0. 6pet, 224 T 2015 F AR RHIKK T, £ EFFL3EKAG],
BRAJE S LT TR T, HAMIT R B E &R % E K S,

RAEFFET, MIEGLELCAEATNE, BATTHELMIT— AR L RAEF-TH, FELIKMGE. S EA L L4E
TR RIEEAITRA . MENREARKBR S DA, THREALTHE, NEALHEECEDNTRE, ALH
B e RIS TR EAG A,

B£10: FELARECHICLEL FLHEMKLE

R e— RN E A TAL S TR

10%
8%
6%
4%

2%

0% 1 1 1 1 '-'-_A_l_l_-_l_-_lj_l_-_l_._l_l_._l_l_A_I_L_—_l_._l_._l

KB Wind, E&ILKF AT

BN AT ZE AKETRDEHAZRSZBREL AT REMEE—FRA. 2026 58 A, 2L ELHEH (&K
M 8) = A E R AED, B 2027 -1 A 1 BAZHAT (&) ARG T 20 A B & 0 R A" IR A A I F 54T,

FRAZEN G EBRTINE R ZETLT 100%, FHFIKE E2HA 8. REBRMESF AL Z I ISR,
ZAGARRAL T 2302 F KA A RRIER AR A E K, BF BREIT LA, 2026 557 A, L@ AFKE >
SRR EHFRALN 1.94%, G255 AR ANER — 2R, ERFANRLETFIRZGIFRET, IREMAZ L%
BB FOERE LA, BEBRE LR NO[RERERT A ZRARTANRLE T WIS K& R A S TE
HEZITH,

Px ARG — R 47 5 9
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SR EZ RS k% A IR L

SR A=Y 8K I %"ﬁﬁté&%ﬁ‘ﬁgﬁaﬁo AR EKBABE., AEARES. TAFILREK, st E55uas
ﬁﬁ%kk¢ﬂﬁt$o %ﬁ$§%M%ﬁ&é%m%%ﬂ9Eﬁ$%&A&ﬁﬁﬂ*%%%?ﬁﬂ B % 69 TR
ARG AT Tk eI E, RBBIFHEEZR T IHRFKIERA, AMNAFETOERE ZRRA 5 NEEY
AL B AN AT, ﬁé%ﬁ%ﬁ%qm%%ﬁéo

4. RKEE: @#MBIGENRR, BEAARERREZNEERE

4.1, R UBRMNAY, ABETLELAXTZRAGEEERE

BREMEREE, OCAMCENAZHRBRA THRENHR, LALLM RS, AP ETRRTEzeR
BFRANTH, SFLEFNRMNSHELRRE T, BB TR TREGELKY FRfoifd i, T 5+5%
#M%m%%ﬁﬁﬁ EAT R E, ARAZHENMGRIN K.

Ak: BHERFERDEFARMN T RS ERR 0%+, RNEARGE G, o8, Mk, FRE, HEER, #£F
FOREZRTOSLCERBAARREMSG, R ERFHAFFELELE, o BERLKELIR, “”Alﬁ
A, R G R, B E AR RIS T IR PBRCF AR, 2025 45 B A A4 A E AR 2 23%,
BERTAREAE B FRAT

BE1: KWK EHFEERFMTZRALLHK

BRI ZIRE P RAFE
£H +E AL

—HA S D ——d 4
100%
90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Rk IEA, Bl &IE R AT

B AFRNEE[HEBRERRE LA, EFETRAETRGL BN LA 26 5F 6 AT @ VARMRIFLFELM, Wor ld
Weather Attribution it /& Ak #GREAR], A 45%6 BN IR T 2 R BITR AN £ 5 810 F%. # ERAS %
&, 2026 F 6 A HEL-F ¥k AIRE 1991-2020 SF R AH1A 5 H £ 3. 06°C, A A LT AR R A 6 A, il & & 2025
6 f. 20035 6 AHAlst 2.81°C, 2.75°C.

BE12: ZFLHKEFREREHZHTFHLHE BEI3: ZFEHNEFXVBRRF TG T LM

Global surface air temperature anomalies for June
ta source: ERAS - Reference period: 1991-2020 - Credit: C Eurupean surface alrtemperature anomalies for June
ERAS - Ref seriod: 1991

1985 1950 2005 2010 2015 2020 2026

1985 1935 2000 2005 2010 205 2020 2026

Fim SR e — AR B
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FRBIRENE ZIRSS A7 Ak # ALAF AR
kR : ECMWF, BB &EHKA7 5T AT kB : ECMWF, [ 4E K 4% 7% AT
E: AP REEATESF 6 AL RFH MG TR, 3T 1991—2020 F£“EF
6 AR A & R Ak 5
B £14: 2026 F 6 f BB -2 T iR €145 X A %
June 2026 was the warmest June on record for western Europe
Data: ERAS - Reference period: 1991-2020 + Credit: C3S/ECMWF
Anomalies and extremes in surface air temperature Surface air temperature anomalies in June
for June 2026 averaged over western Europe

4°C June 2026

June 2003

| | “I"“

0 lll _l- I
U T

1

1980 1985 1990 1995 2000 2005 2010 2015 2020 2026

Coolest Much cooler Cooler Near Warmer Much warmer  Warmest
than average than average average than average than average

KB : ECMWF, B &R AT

BEREABLZRATEKEERK., LES5 AKX ETAMERLEK 37%, FEAGIET BT zﬂtb%éﬂ{ £ 49 2026
Fr¥xeATE BT EEFEESFHRTH T AL ERE L KAZT 70%, Porta Split BRM4i 2 T4 20 7 4 .
BEFME;, B LFFAEER, ERXAFmIE T4 2 B 3 KA2IT 40%, TOL —Z & L= A4 2 R rb3g K 27%.

BEIS: S FRHBEXIELTERHRFHEHALE LA

= % E Google Trend = #81% % F 1t e 3% [H Google Trend = A 44 & F 1t

450%
400%
350%
300%
250%
200%
150%
100%
50%
0%
-50%
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SINOLINK SECURITIES

RN E SRS

NS

kAR

kB : Google Trend, BE&iEAF AT
RRRFAZF AR LT RALBHER R ERAFALEFT2HALRFHUR, AFHUREHNRFLNFTLA
P2. NOAA SARTARM P 7 A 9 B EEXKA T RRIEEH", MINLRREELAFLEER: ST Nifo 3.4 RER
HH S EH1.2°C, FOtFHEHLEERE 2026 F K, HH ITWIBEEILEL: £ 2027 4, HF 2026 F10—12 A
RN AR 3L R RE R B 81%, IR RAEERH 2026 F T FF £ 2027 4 KGR R AREFTIMEL,

B &16: NOAA AT+ F XL FKEFERRIHEFERZ

NOAA CPC ENSO Strength Probabilities (issued May 2026)

based on thresholds in ERSSTv5 Relative Nino-3.4 index/RONI

100
Very Strong El Nifio
W ndex = 2.0°C
90 = ron, fio
.5°C = index 0"
80 ] 5%
o
0.5°C = ind
70 otz

60

50

40

Percent Chance (%)
[

30 =

20

a
0 climate
10 impa an
make it m in
— impacts could occur
0

AM) M) JA JAS ASO SON  OND ND) DJF
Season

KR PAEAZAT, B4AiE RS AT
i RO REMIRL RERE, MARKEAMNAS, 4o NDJ KK 11, 12, K51 A

4.2, HoRir: 25 FAEMNBKE 2 28 1700w+, L EF CAGR L 10%, LHXEH o K E89 22%

BN =R E Komt AR ENC B S o J BT RR R, BEXEE, 2025 FREMERME 2 1723w &, & 2020 F
89 1073w & 438 K, HAA] CAGR £ 2] 9. 9%,

BE17: ZZFHENKEAG 0 EX G K

o O EERE (FE) e 5] FL

1800 1723 1 45%
40%
1600 |
35%
1400 | 30%
25%
1200 | 20%
1000 | 15%
10%
800 5%
0%
600
-5%
400 -10%

202044 20214 20224 F 202344 20244 F 202544

R BAEE, BEIERTIH
HERE GBI, o EBABERGEKEMRE, BRNLFEKEREEAANHIE:

1) BHREL LT FE ES, 2010-2015 SF B E K4 SR E K 50% 44, L5 CEFATE 60%A L, 2025 FFH =
PBEE 1127 F R, AP EKES 7152 FE, Lk F] 63. 4%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

pay 22
FEREE 2RSS I b F AR AR
B#18: BEHEREKHF» ($: F8)

Xidf / {817 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BB 56761 76952 70129 64302 58660 52203 56916 63503 63121 6559.7 71047 80329 88425  9,479.0 10,6619  11,277.9
ERMEREILL 35.6% -8.9% -8.3% -8.8% -11.0% 9.0% 11.6% -0.6% 3.9% 8.3% 13.1% 10.1% 7.2% 12.5% 5.8%
REREHER 2,466.6 43313  3897.9 32362  2,946.2 1,8231  1,885.6  1,933.6 22106 25355  3,051.1  3,285.1  3,560.5  3,551.5  3,789.2  4,125.9
FEREEL 75.6% -10.0% -17.0% -9.0% -38.1% 3.4% 25%  143%  14.7% 20.3% 7.7% 8.4% -0.3% 6.7% 8.9%
FREREHER 32095 33639 31150 31940 29198 33972  3,806.0 44167 41015 40242 40536 47478 52819 59275 68727  7,152.0
FEERREEL 4.8% -7.4% 2.5% -8.6% 16.4% 12.0% 16.0% -7.1% -1.9% 0.7% 17.1% 11.3% 12.2% 15.9% 4.1%
FRERERRMELEE 43.5% 56.3% 55.6% 50.3% 50.2% 34.9% 33.1% 30.4%  350%  38.7% 42.9% 40.9% 40.3% 37.5% 35.5% 36.6%
FEER S RRMELEE 56.5% 43.7% 44.4% 49.7% 49.8% 65.1% 66.9% 69.6%  65.0% 61.3% 57.1% 59.3% 60.4% 63.0% 64.4% 63.4%

Rk A, BEIEFRT A

2) HRERKS, FREPAELFLARHIFER (WAFFEREELNH,E, REAL) A PR LT L% T ABHR
X)), EHBERE E,H. L2025 F41, LHFR, GIF., & RAH0H & BN E K 36.9%. 17. 4%, 11. 3%,
H4e 21 ANE R A EF Ka9 34, 4%,

BE19: BREATEADE, ZREFELTRRRKMNGIHEH ($2: &)

BEREIRE>
E=x 2020 2021 2022 2023 2024 2025

Turkey 898.4 1,158.1 1,168.2 1,507.7 2,507.6 2,641.2
Spain 811.5 891.2 1,076.9 1,221.5 1,199.6 1,244.9
ltaly 509.7 634.3 694.4 676.9 778.6 808.0
Netherlands 318.1 399.4 446.0 440.1 441.3 449.4
Greece 256.9 302.4 357.7 488.4 394.3 399.3
France 347.2 298.2 327.7 341.9 315.0 334.6
Portugal 179.4 187.4 204.2 218.0 233.3 254.0
Germany 59.2 135.4 166.3 187.7 186.9 191.4

kiR B, BEIERTFAT
E: LA B AERIT L, BUECE T Ak KR L

AT RN 2 A A RARSHE R OLIAT SRR I 2 B 2 98 37 49 % ﬁa%%a%**ﬁx@?éﬁm% EARS
B ik F I8 F) 30%/40%/50%/60% 49 1 T, AV HECH 2 e RS FF K29 S A 2k F) 1400w, 2100w, 2800w, 3500w
Aéfo

VA A0% 5 E E 0 AP, BANVEFERN TG ED N 8 ERK+IIBE K, 2HERBEA BRI 8 F 2374t
HmiF, AERGLER LA TR, RMNBIXA ST HEE (23%) ZBARLERNEEEA 10 5, BEERAR
BHRE “amik, g BRR” 09842, MEFBARRN T IAFAEHEHELN 1900w &, i T BAaTAER 55%
ORI -]

B %20: 40%BFEFRELHFT, BHNEHREFHEL 2100w 6 24

HEBiEE 23.0% BiFgiEE 40.0% IEREEEEL 10 SEIOEIEE

e s e mer e e
BIEREIRA 1.0% 1.0% 1.3% 1.6% 2.0% 2.6% 2.6% 2.0% 1.6% 1.3% 1.0%
HIRBIER 23.0% 24.0% 25.3% 26.9% 28.9% 31.5% 34.1% 36.1% 37.7% 39.0% 40.0%
HXEEE 7,245.0 7,560.0 7,969.5 8,473.5 9,103.5 9,922.5 10,741.5 11,371.5 11,875.5 12,285.0 12,600.0
BEIFER 905.6 945.0 996.2 1,059.2 1,137.9 1,240.3 1,342.7 1,421.4 1,484.4 1,535.6 1,575.0
IR R 315.0 315.0 409.5 504.0 630.0 819.0 819.0 630.0 504.0 409.5 315.0
ERMEiaE TR 1,220.6 1,260.0 1,405.7 1,563.2 1,767.9 2,059.3 2,161.7 2,051.4 1,988.4 1,945.1 1,890.0
Ei]<4 3.2% 11.6% 11.2% 13.1% 16.5% 5.0% -5.1% -3.1% -2.2% -2.8%

kiR BRA, |EA, BRI

HAVE 3T 5k FAL S K B 40%., 50%. 60%49 F = HATH M A, 5 AN HEFH KNMNEFE=MHEERY X
B R B FA A B 0 A A A A B 1980, 2469, 30487:7 , MBETRAEFDHEO LSRN ALLE 4 .6%\
5.9%. 6.9%,

RJG — T 4574 5 B
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SINOLINK SECURITIES

SR EZ RS b & SR IR

B %21: BFER 40%/50%/60%6915 F T, BMEHGREFEZKLKENEL

EfES (40%) 1,260.0 1,405.7 1,563.2 1,767.9 2,059.3 2,161.7 2,051.4 1,988.4 1,945.1 1,890.0 4.6%
FWESR (50%) 1,468.5 1,699.8 1,950.0 2,275.2 2,738.0 2,900.5 2,725.4 2,625.4 2,556.6 2,469.0 5.9%
BZIEES (60%) 1,676.9 1,994.0 2,336.8 2,782.4 3,416.6 3,639.4 3,399.5 3,262.3 3,168.1 3,048.1 6.9%
SiRERER 625.4 882.5 1,160.4 1,521.7 2,035.9 2,216.6 2,022.0 1,910.8 1,834.4 1,737.1 4.4%

B BRA, |EA, EAERG R AT

4.3. BEHEWAT: HRMGAER, AIFMHE5 LR IR &R

P S R R 2R b A A, A B SR IRERIGHL R 3 AR e IR L B ik de B, AwiRiE B HECT . FEEC
&, PESMARKRTHCARAERIF, HR, KA. £09. BEOEESHHE0E 220K kit ) LR G
BRT %, vR N 8] & B R 2] 20%.

B K22: & B ZIEFBE S B Az, (25 BB ETITAEN

2015

ZREX Top 10Mh%

Haier
Gree
Daikin

LG

Midea
Hisense
Mitsubishi
Electrolux
Ballu

FGBR Top 10Mh%

2.5%
1.4%
7.5%
5.2%
4.9%
2.7%
0.1%
2.9%
5.3%

12.6%
2.5%
7.5%
4.5%
5.1%
2.4%
0.2%
2.2%
5.3%

22.1%
5.4%
7.1%
4.2%
5.3%
1.6%
0.3%
2.2%
4.6%

21.5%
6.8%
7.0%
4.2%
5.0%
3.9%
0.3%
2.1%
3.6%

19.3%
8.6%
7.3%
4.4%
5.2%
4.3%
0.3%
2.3%
1.9%

19.2%
12.7%
7.5%
5.4%
4.6%
3.7%
0.3%
2.0%
1.0%

20.9%
14.9%
7.8%
6.9%
4.2%
3.4%
3.9%
1.9%
1.0%

2022
26.9%
17.6%

7.6%
6.9%
5.5%
4.1%
4.2%
1.8%
0.9%

2023
31.1%
16.1%

8.1%
6.6%
4.3%
5.1%
4.5%
0.9%
0.9%

2024

32.5%
16.3%
8.3%
6.3%
5.2%
5.4%
4.4%
0.8%
0.8%

30.3%
17.0%
8.2%
6.3%
5.3%
5.3%
4.4%
0.7%
0.6%

Arcelik
Haier
Beko
Daikin
Samsung
LG
Vestel
Midea
Gree

0.0%
3.6%
0.0%
8.4%
5.1%
6.0%
4.1%
1.5%
0.3%

0.0%
6.2%
0.0%
8.5%
5.1%
5.2%
4.1%
1.7%
1.5%

0.0%
7.4%
0.0%
8.4%
5.4%
5.1%
4.2%
1.5%
2.6%

0.0%
7.7%
0.0%
8.4%
5.5%
5.2%
3.5%
1.5%
3.2%

0.0%
7.9%
0.0%
8.6%
4.9%
5.2%
2.3%
2.2%
3.2%

0.0%
8.1%
0.0%
7.8%
4.5%
4.9%
3.0%
2.1%
3.4%

6.2%
9.0%
4.8%
6.6%
4.9%
4.8%
3.3%
2.1%
3.2%

5.6%
9.7%
4.5%
6.4%
4.7%
4.7%
3.0%
3.8%
3.4%

7.2%
9.4%
5.0%
6.2%
4.9%
4.5%
3.3%
4.6%
3.7%

10.5%
6.4%
6.1%
5.3%
5.7%
4.2%
4.0%
4.6%
3.7%

10.0%
6.6%
6.2%
5.3%
5.4%
4.3%
4.3%
4.5%
3.9%

KR BRE, BEEIERFIAH

BT H T, 2EAEEFRAFAL,

RAp #AG L 15%,
B %23: & E = EEGEKEER FHHEFRELX

Bk E ., AR,

BT R £ EIEN 60%, & KFEGDEIIEL 20% GHIETH

FZFT G FHARE DRI Z

FERRERER:

Spain
2019

2021

2024

2025

FEEREREZR: Greece

2019

2021

Haier
Daikin
Fujitsu
LG
Hisense
Mitsubishi

FERERER:
kg

17.5%
16.2%
8.9%
8.1%
5.2%
5.8%

Italy
2019

17.5%
15.0%
8.3%
7.5%
6.9%
5.3%

27.2%
13.3%
8.9%
7.9%
2.4%
5.3%

26.6%
12.0%
8.3%
7.1%
2.3%
5.1%

24.7%
11.4%
8.0%
6.5%
2.2%
5.0%

15.0%
10.8%
7.7%
7.1%
5.4%
5.4%

16.0% Toyotomi
9.8% Inventor

7.4% Midea
7.3% Fujitsu
5.7% TCL

5.6% Daikin

15.5%
13.1%
8.7%
6.5%
2.4%
8.2%

FEERESER: Germany

2019

16.5%
15.4%
8.5%
7.0%
1.9%
8.7%

19.4%
16.3%
7.5%
4.5%
2.5%
3.0%

19.4%
17.0%
7.5%
4.8%
2.9%
3.9%

19.0%
17.4%
9.5%
5.1%
3.3%
3.5%

24.7%
15.6%
6.8%
5.4%
11.2%
2.5%

25.8%
15.4%
6.8%
5.6%
12.4%
2.5%

Midea
Olimpia Splen:
Argo

Daikin
Samsung

Beko

Comfee

0.0%
6.0%
7.8%
9.1%
7.8%
0.0%
4.4%

: Netherlands

0.0%
7.0%
9.0%
8.9%
7.6%
0.0%
4.6%

6.7%
8.1%
7.9%
6.9%
6.5%
4.0%

11.6%
6.7%
8.2%
7.8%
7.4%
6.7%
4.1%

16.2%
9.5%
10.8%
8.3%
8.0%
7.6%
7.0%

14.4%
10.8%
9.1%
7.5%
7.1%

6.2%

12.5% Comfee (&8

13.1% Haier

9.1% De'Longhi
7.4% Mitsubishi

6.9% Daikin
Gree
6.0%

9.5%
11.4%
60.3%

0.0%

0.0%

1.5%

15.4%
16.3%
25.5%
7.8%
7.9%
1.3%

16.0%
16.0%
19.7%
6.9%
6.8%
4.9%

21.8%
20.8%
14.7%
6.6%
7.0%
3.0%

33.8%
21.8%
11.9%
6.7%
7.1%
3.0%

35.1%
22.4%
10.5%
6.2%
6.7%
2.9%

2019

Qlima 13.7% 14.2% 15.0% 15.7% 17.7% 18.5% 18.8% De'Longhi 9.4% 9.9% 10.1% 10.0% 10.0% 10.4% 11.1%

Eurom 11.9% 13.3% 14.6% 15.4% 17.1% 17.5% 18.0% Daikin 11.2% 11.0% 11.0% 11.0% 11.0% 9.5% 9.7%

LG 9.0% 9.1% 9.6% 10.2% 12.2% 12.1% 12.2% Whirlpool 8.4% 8.6% 8.6% 8.6% 8.6% 9.5% 9.0%

Midea 7.0% 7.6% 8.4% 9.2% 11.0% 13.5% 13.6% Gree 5.8% 7.0% 7.5% 7.5% 7.5% 8.3% 8.4%

De'Longhi 9.7% 9.2% 8.5% 7.4% 6.7% 6.7% 6.7% Atlantic 7.5% 7.4% 7.3% 7.3% 7.3% 7.2% 6.8%

Hisense 2.8% 3.3% 3.9% 4.5% 5.2% 2.4% 1.6% Clatronic 5.6% 5.8% 5.9% 6.0% 5.9% 6.1% 6.6%
R BOR, BEIEFRA AT
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R E Z RS 7l & IR

5. (&ERE: SEiFINETERL, RFEDRIEARTETNPELE

5.1, #IM%: RRABOHHEF A B +H W EHER S AR, HFHIKE ROE 5 548 F AR 0

PN BB TAME R FIRRADRIRA SRS THEPS W KFE,, YN NAREATRRE, »5E Bt
BHARRGEROEZLSDIRE, FHHEEAPR AL, KB 20E, KRBT L LCEATT TR %REZ, Lk
BiApaEE ey XEGEITR F RS, @3S RMZAFH KT ROE PAE K, HAHFRLRFELL RN
pir, ©IEAR VAR PE 354 A A 69 AR £k .

AT 0 BT RN, 2012 SFAT 6 o ) AN 8 U B, SEN-FAEIE KR, 12 PE PARN] % B T AR WG R M A SR
4+, 3% Bloomberg, 2013-2025 55/, &) &0k, #1iE 8 435:%-0. 3%, 2. 6%, 128X A X A+ FE & 2005-2011 SF89-F-34 4 54. 1%
5+ E 2012-2025 F44-F34 95. 6%, #73h PE Forward F42d 17. 4x 3= £ 21. 8%,

B K24: 70T 5L PR F IR IEA

— T ] L) W G A T L == PE Forward

350% 30.0
300% 25.0

250% |
20.0

200% |
15.0

150% |
10.0

100% |
50% | 5.0
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 0.0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

%K : Bloomberg, B4 LKA 5CHT
e LR E R GG N B 6 B o 2

5.2, BABS: GRS aREERA, ALAREXHE—F LT

T RAEEPRGSEAERADRAKFORASER Y, I—RENSTHEOBR AR LLKEAR BEEGOARE L,
BREAE, OBLKREATX—RZB0E, BNSNE, 22 FUROE SV LLRFRERA, 256 FEGHLE
RITE 73%, 26 F =4 65-130 [LLE W R]; B REAHKK=ZFH9LRATR], 26-28 F45 L F RIKT 58%. 60%.

60%, @ WAk ag L KT ag e B AT b iR,

B £25: G EEEPIETBRA

m2022 @2023 2024 m2025
80%
70%
60%
50%
40%
30%
20%

10%

0%
EE 3t HERER #AeE HRERE Kir £ %

Px ARG — R 47 5 9
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SINOLINK SECURITIES

SR EZ RS k% A IR L

ke Wind, BE4EA5F %A

MR A EE, # Wind, OB EKT AT X8 BIKTIE, 2025 F£89. AT ATF X ELETHILRLF A
A 2%, 4%, BAKGI T AT L ERELLBBFETZAGINER, ARG, LY, ¥ KM D AL AR 1545
RO A DR T R A Ak,

KA, OLLKkBAZNAERE, RAERIZR, AR TS, E&t—FRANLWEH S, KEEE LA G %
WG R Y., 5T ANTRASERKE S, BAVAA O EHEGEEREA DR “REFFE” & “SHEZN
AR F R AAEEIE K ik, FAPRAELEZR SN LT H,

B £E26: & &L ERRIF, H-F Capex HHF R

# A FF % & OCF rbts 2020
£09% A 16% 19% 21% 1% 13% 21%
HEREER 44% 32% 41% 39% 38% 34%
LR A 24% 302% 21% 10% 1% 4%
HERE 10% 26% 22% 9% 27% 36%
Kyt £ % 26% 163% 19% 13% 8% 50%

KB Wind, BE&IEHFALAT

6. IRTEIN

BAVNA, AT CHMRE T A A BARK, RAE ) LITFE FAAAM AL T H LAz 09 LRI B, THFRLE Loy
%8 546 % 2 k. KA, BT HmKERAEDIRRIA ZHRAPEARR B R BFBE 0 H A EALR+
MR EIRRS HRMEE K ik, ZSRMAEE, HREER/EALALNE, BMNAEFOECTLTFFORITINE, £H
Frak “ENT PR, HHEEGFR., ERFE, ERAXEEERE,

7. RSRETR
YT KA TRATI: FHFAT, B RUNTAIABOM DB BORAR RN BB TN, FLNMEESLT AT
AR TR T A 9 4RI R

RMAMAEARTAL Lik: M. 82F REFR MR ELETFFHLE RN BT, A8 H RN R ARAZ4 BRG] H X 4],
JEH) A B A E

TAsEF Akl FERERFEIE, RRFRETRENHANECF, FEANELAFEKE,
ISP RMEILERNS: T2 0T HXABRBERARTICERBEF), TRY WIS 5 R4 R

Fim SR e — AR B
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A7k TR A

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,
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SINOLINK SECURITIES

R E Z RS 47k A AR

U

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS BB GERMTRAHE LB FLAE), KRS B SIEFRRD A RS E P F R
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