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KELaE (688032): L Eksy
wA™hiA, BUE—ELFH

EEA BpAe AR GGAR ek, N8R AR LR EIRM R £R
BH, T2LH50EER SR, ARER, FERBRZ KW, NELLK
AR B A AT A, A 600W+ K R T SRMR 484 = 3 51 474T &k, 2021
B E AT B R 15%, RP o AKXEERYNE, LN EE
d 60% 1A B, Aak 2021 4N 8] /44 Ak 35/50GW A4, /8] EAm
SR gk AR AR, AT 22 B4R A 50/65GW.
FTLAPEFRCHITHE, ARV EANGELTH. A0S RER
UGS FEEF A BT RAT. —F @, BT RERARIET 25 F, SR
vE R B AT RRTE, ARE P At MR, SR ARES ARG R
K; BF—7F@, A4SV EEO G THEELRAF, TRERRBRTE
AT, BF—%t0C &, BB, M3 e Bdgmyapgs s
R EE, WRIEA LA LT, B 2022 FFK, BA S HEZRERSF
8 52 Fohdg A 126 Hok, 3K 1.4 1%, ¥ 2023 /&, BA S ML~k
Wik 2] 225 ek, %ahattm A R, BN P BTN E
WHEE, PFHBAESE, LA SL T B kA R A 5435
YRR, BARMTH. A4F LS bEENEYET, AR TEHFTHA.
SHREERARR Y, B NB—RLERS B, o3 T RS HAE
F, ROMB F—tgmitd i, REFO;ME-KR LN NN FIEARSF
KT HAT T RELm, R, N3 KA NARBL, FHELARERE, N30
Aok —RAL E R AR B R S| M LA K B R AR B4R R4 S . RATIAA, A
A AR A2 —, KT ARA B RE fe st iR, K REAR
SRR AAKAMHT I, B A BRRFIBE IR, hef bR EZ AL
%, HattSie Rl FHEWE, KRN THRE =, ZIEKIR,

ZAVFRM : M N E) 22-24 57 kN 921.87/1241.38/1515.46 1.7, 4 #)
iH 36.76/62.73/85.79 1L, 443k 98.70%/70.66%/36.76%, EPS 4 5l
# 1.70/2.89/3.96 T, & PE # %% 37.80/22.15/16.20. BxE %, 47T
wE] CHRE” R

RIeRT: T H RAAINI: ATFEF B Ss AT SR RBARK o

W 55 HE FR T

' 2022410 519 B

| Wt/ BOR |

XEXEE | 2FRE
AR/

X&KL A RS 2T 1997 F, &
5B ERRKBAFGTE, £ A, B
BERRFE R, KRR CPIBRIRS . &M
M B % fE & AT KA & AR AR = F
BIETE, BT RAERAKE LRRMB
H TR FE . (ORR IR T 8] BRI
B 45 A= 2021 F4R)

Kk -6 MAEAEIRIER:
2022-10-31 2022 #=FR Mt &

ZH5HE
52 B R X () 42.66-88.33
E WAL (o) 1447.95
ABFE (L) 833.95
B ARLRE AR (L)  216758.74/132331.2
AAE BR/ME (778D /
52 B B 5 F 1.63%
52 BRMNESLE
60% T RENHE JHR300
40% |
20% I
0%

2110 22/1 22/10
-20%
-40% -

B FER: wind, F LERTFLIF

Ei=g 2020A 2021A 2022E 2023E 2024E
Bl (A7) 29,417.97 44,480.39 92,186.68 124,138.26 151,545.59
WRE (%) 26.14% 51.20% 107.25% 34.66% 22.08%
A (A7) 1,229.28 1,804.23 3,675.91 6,273.39 8,579.39
wRE (%) 75.60% 50.02% 98.70% 70.66% 36.76%
ROE (%) 8.15% 10.54% 19.24% 28.07% 32.03%
B E (L) 0.64 0.87 1.70 2.89 3.96
PE 113.05 77.02 37.80 22.15 16.20
PB 8.79 7.77 7.27 6.22 5.19
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REER
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B 9:
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A 11:
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A 13:
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B 15:
B 16:
B 17:
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mEBR
FABRBET LR IEFEAL oot 2
N R L L NG A B ) B OO 2
DEIAEE BANE . BB R] BT oot n s eee s 2
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R RBEEB EFEERIE e 3
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FEARIEAFBE M oo s 4
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FRAE ABC Z F)..oocee ettt SRR bbbttt 6
FARBEE TR Dot 6
B IRHAE BB ZEHUTUIM ... s s s s s e ee e s e 6
2021 SF VAR EEFL A oot et ettt ettt st s s a s s reeen 7
2010-2022E FEFE T ...oocvoiveeieiiesise sttt RSttt 7
R AR TEAT B oo 8
2021 5B LEAE N B)DAEELAFL oo bbb bbb 8
21 RAKBERRTHRERA B R IEE GITIIT sttt 9
2021 HF R A 200 B T B Eh oo 9
210 ZEHRARZE G oot e e AR ettt e st enen 9
VEBITEX S F T oottt ettt ettt a ettt e b bt se et e b b e A et e s e e e et et s e e et et bR A et et s e A e At e e s e et et s ne ettt e ettt enanae bt 9
2020-2022E RALBEIAMLE BIRAE BB oottt 10
2023E KA B IR B BAEI oottt Attt ettt 11
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1. B AR EBRERE AR R H S

REHR LT 1997 F, L H R 0EAKAMHGFHR. £ FHE, EHREZASS, LRAELREHE
RF RPN AL R ZRNTFRAHEARRREFEETE, HBLFEHTHARK S, KRR
AR ERBREZK LS EH. BT, DAt ERERES M, bARELRE—FRI;A, ANETH
t&%%&%%ﬁ@&ﬂ%%”ﬁ PRAE 8] b 509 B LR R, BT A & HAT 09 RAR AT B Ae R AR
R T BT

B1: XEXeEHLELRERE

=4 | 5% 1999 F At 2 AR K " b b gl e
1997 5F & L L4 2% PN 2005 497 73 B FR L2, 4% 2010 %31 “ARHKHFSH
ERS X Xy O b | P HABREAZRE" . Al
EENEL AR ) AR IRk B H R A E]
S 16M, %54 5% —Jpb L.
2014 S FF K FH LM E 2017 45~ 42— R KR &, 2020 £ R TEAHIR, AR
A b B ARAT L R o, AR ARt S Ak HEREA R LT EE
FK, RFAHHE 3 666N, HeL B —, b AR S B KB S KRR AARE B
B i 10% RE IR 49 1R Aok o

FEAHRR: 2 EF, FRGERTFEA

WA R RER, BN KE. 2018-2021 4F, N8 IL AR 250.54 1203 K £ 444.80 1L,
3FHAMWEA 21.1%, 2022 SF EFF NG EMEIK 357.31 12T, Rk 76.99%, F&F5 T30 K
AR A BRIRIE R, AN A, 2019-2021 F 2 5] K A EAL Z AT 70%, A4~ AN 5K
Bty h o, ANAKRAALSFAFLERRLSATK ELER B K, REARDE, HILFdTFHRKEHF
FEFHSE A AS T LA F B F TR H AN S 0 B R, AN EEAEAE A 2019 FASEARE T RA
#, REAR, MA& LHFENNAETE, TLAVEAE SERBITEHEL, AREA/HER BRI H L F5RT,
Ty Stk L S Ao X R H B G HE, Nk h BT KE.

E2: AREBWSBUANRRABFFEEL E3: ARHEEFIE, HEFHEREL
m— EALEON((Z ) SR (278
(%) — JTREGRIIE (%) —— GETHIE(%) —.— AR (%)
500 r 100%
20.00%
400 - 80%

- 60% 15.00% .\O/.\'\._.
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r40% 10.00%
200
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100 L 0% m
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0

-20% 2017 2018 2019 2020 2021 2022H1
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DONGXING SECURITIES RA& ALk (688032): A4 RHyMm XN, B —KLH G

E4: REKREE~REIWAN (B4 AT E5: RANETE~REFR
My fpe Ny
ORGP WORRRSG w A W 70% e
120.00% 60%
9 50%
100.00% p—
80.00% 40%
60.00% 30%
40.00% 20%
20.00% 10% -
0.00% 0%
2018 2019 2020 2021 2018 2019 2020 2021 2022H1
SR FIND, R KT R AR R FND, £ AIE AT A

NI BERBEFEARERBIHANVNBAZTLL, HLALXEAHHIE3455%. TFRKGLILELRTLELY
ﬂiéﬁ%ﬁk%ﬂmﬁnr}’&ké’m HE kRS, BEEMFT, ROARAT AR, —ARBFAEEHFITLY S —H

No N FHEHANLLEEE, FLAAAEKS, & 54125 E57%Y 714+ £E Ball Semiconductor Ltd. B A&
h\%l‘?uul L HIAL TALYF %l Ball Semiconductor Inc. £ %) A2 X 30 B 232, HRASRIETE, £
MRALZEA Ty d, Ak 2022 F Q2, HAUEH NS Y EIRIERIA, ﬁ%%ﬁA316M%%ﬁ%,*&ﬁ%
AB G ZEHL ST 34.55%, G145 AR M S IL, R4 A 2O 8] 0938 4T A E | RIE R R A9 FE 5,

Ee6: 27 RNGEHE (BE 20228.11)

XA =RV
1 5%
> K x A > = "l
Re 0
H i =P 99% 100% g % £
|| # z |° : T & #
x| | = wnr ||| axun AP E]] R
14 [1.83%  [2.09% 1.62% |16.24% |14, 6% 12965 [5.11%  |3.72%
A 4 A 4 \ 4 \ 4

KA KA TR 8]

AR AFND, F FAE KT LI
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2. M +REWFEGFNRRESL, TUFEHAESETEMEETH

2.1 i+ RIEKHATURMFIFET, ERURTFRERXE

R MR R CRRN . BT XEH, YRR LA, RER sk, RRA L
EFE M, FHR, KK, A, B, BEEFHH, ARAGRRMELERAHESHR, THK
fa e RE ARSI R hl, AR FR BRI R T KM m ey e A F G A THE. Af4~ TR
H—Mteis 7 5, PHRER. £E. BE, FAE. B, BEEE. WK,

E7: SREHES

S
TB X

PETJISt e
JEEXRA)

AR : 2B, F HERTFEA

WEHFRT—ERTHAARAK LT HRNE LB T, AT RELRA, HE CPIA (FBAK®
Ak 5 2% (2021 FHR)) &H‘&ﬁ\%mﬁ‘ﬂ%$GwKéﬁ,A%ﬁ3m.1% 2.25. 0.63 1¢ 7T,
TRFAFTHAREAFE DT HAEZIZRT, FAGTEITEEK, AN, AR THAEATEIZRNELL, ¥
FH%&&L,%Wﬁﬁﬁ%&sﬁﬂ HNGHAR IS T REAK, FUEAMRE, FRT G0 SR IA
Fady AT NTTHRAK, A AT 7,

®1: KREHFHRAT

| e Gerow TEHRES R

A 3.64 KRG F iR RAR &
«figﬁq—)%]] lfﬁ—)ﬂ‘ffé/ii —>i’]] ﬁ —13] fﬁ —>Eff}:’é—>fr§1’f§1\ fF*j‘/io

=951 1.56
b 3 295 LIRS I Y = 5%‘%(2']5&)—>f1§/ﬁ2&§ﬂ§—>ﬁﬂ\ e tE MR, ik
_’b&
o = Ay a9E 3 ETS TN
s 063 Rz # )5 BE /'ZLE- FAE KEXRE
1 MR,

AR CPIA, F 3iE KT XFf

fe¥FRE, oif, FEHLRAHDLRRGBESES N SHPRT. —F @, A4 0FE R CEH 25 F,
e R A R B AT AR, LR E Pt RfAR . SLRARREAARSELR; F—F@, Ald
HAEme Taressdmmr, RRERBRM AT EOAND, EA—Ft0C M. A 2015 54k, TULAZ
SV HE BA T, faat AL L ERAfE, RTERELN, WEAAHANBH, TRHITLAE -7
AN EfE M, LkMRAiTLeyEd EAE, #E PVinfo 445, NNZWIQﬁHwC%’%HJ
42.8%/55.1%/63.4%, 2T EFREAMADLASDG, RE T EHGEHREFLTRAL, HFLEFHEL
R,
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F2: 2012-2021 At adHEE

--I

F A FARME FEAKL  BAsm AR SARER SAHER -9
2 ch'ﬁSétr bkt A AN ReoRR RéebME ReokR MR BARER RAekR
3 Aok ALE FTAERT AR AN AR Bl RARRE Rokk i
4’67;% pA) ﬂa%: 1)
4 FTARN MAN BAHER . A é*fﬁ’f i ’é*’fﬁﬁ o onx A Bk Bt
AL 358k
5 A4k SRR SR ﬁ*’“f; ! i it FTARE FTHRE RN T 443
‘ . ‘ First - . ShEEATRL shEAfAR #hAEATAE ‘
St o sk i 0 7
6 T&  2EME L ool | PERA BEEKA % 5 5 % 77 B #
A £l A First @ I o First . R . First
7 AR Solar ZHEMmE ALK Solar &k A A AFHZBSF  AKRHAS Solar
Sunpow = #hEATRE First 4 . - First First v
8 o i <ol A FAH RFAA BERR o0 Solar oy
o P o ‘ , . e A6 g5 ok
o rec kPRI apme mere ome own wags ozg TR
10 %*;““ Bk FE ZHEmE AFAA R4 MR G it A

A F R PV-Tech, # ¢ iEK XA

KR BB ZRL, N BERERPAXTHRE, BHATOLERNA L FRZREN. ARTLAH
—HAAINARAREL &, FRRRARALE G, S ETHAHZ NS, TRk A, 128 4T N R
RERFp A XTI oGk KRR EATRAMRTHEEFHEEH, N A S Ed LMEs IBC HKTH
topcon. HIT &Aw, KA TR B4 P A THLF IR L ASTOE P, HHEEFSPWLTH 69~ 5.
SR, B2, FRAFE. RT KD, #RAFEFEEINERL, UHBAKZHTERGSHXNE K,
IHF R L S B K

Es: BEE R4 HIMOSM E9: B EEERME

(M10 # K 4882 54 A g AaAH X P2 R) (182N A B B4R FL R A AR B TR )
AR 2GR, FRIERITEI BRI N, F HIERE TR
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Rk fe (688032): ATSLA HAT K5, BAC—IW AR poner sEeeRTES

El10: $EE ABC R E11: REXEZERT

(E@ L eBME L AT BIPV $33%) (210R 430W 580W # /i 404+ 7 £ 4234 30W)

EHRE: ANTGHE, F KT AR AT A, F LT

22 Tl FHESEARITANL, AHRTHERFIEETH

“ek” BART, AMRFBTFZFAH, FHAFERKRREK, AFLARKBIF, LHERBREEIRE
fik, BATAKRCH 130 SANABE KA R AU s Haf P B4R, BIUATHAERRAZNRRRAL, FA0
GETRRECAANLHRER, EARRATHEARBHFTLZORTRT, 2RI AL EIRE 4 bag 38
Ko KT 2022 55 A KKK I3 E T A 240-260GW, FH 72 K K JUSF 2k L% 539 60GW £ 4 6938 K,
it 2025 SFA738 AR EAE KL 400-440GW, #38EEAE 5382 4 27%., HAKEHIE KB 3 oK a4
FREK,

B12: €Ik ARFTHEIEHTEU

— ORI RNLE CRID — S HOLIRPTI RN E CEXD — SRR AL
350

300
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200
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100

50

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

HAHE M : CPIA, 5 HGE FKGF XA

LATAH IR TR S FIBRIRABSA A, 21 5, AR AR 200%, ASF Ak, #HIPILBRMNE KL 3h ik
FEA A SR, B ATEAM A AR 300 kg, €1 F T T8, T 2AALLEKS A 60% AL
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DONGXING SECURITIES KAk Ae (688032): ANsas knf KT ¥, 5%iL—iKL A 5

HEAKF, EARF THARY ZHFXT, —7 @, 2R THEK, $LEBTHRKLH 10 77 Tk,
MR, BHGY FER AR TS, F—Fd, AT S, AFTERAAK, ¥ oE
FER—FFIAFOY AN, TAGRLEROAR, Rl fell > &0 3-6 4~ A BT Z &AL~
BROy FRAMFEEL TR KREE TR, B8R T M4 B IRSA, 17 0A)08 KR @ EF T,

E13: 2021 4 BUREERHAAS El14: 2010-2022E B =&
—RERHMH (/K N
350

300
250
200

150 30
100 20
o | : 11
,almN

0 ' ' ' ' : : 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E
21/01 21/04 21/07 21/10 22/01 22/04 22/07

HHFR I : pylink, F X GER T XA FAFR I : CPIA, Ak KT XA

A ERGBRAEEMLATRL RRAR, TFTLAMETSBROHITHE, B4R BAGELTH, HE
ARGt B 2022 F5R, BA S ShEE T RIS KA FAne) 52 ek mE] 126 ok, K 14 12, %)
2023 fFJk, BN % ahaEl FRefia®] 225 ok, %ahabitm 20 2R, %%AﬁA#&ﬂﬁﬁ”ﬂﬁgo
Trvk, % 2021 F49 58 Heb RO RIEK, 128738 TR E A Q4 LG, AT =F B ELAA T R AR
%,ﬁ%&ﬂé#%%%ﬂmﬁm%ﬂﬁﬁ%%w,@ﬁ%&&kﬁL&%ﬁ%%%O%%#T+#%%&
¥R R R, B AN A B EAT UM E D%, ITLAEE SR CHITHE. Ak LH T e
My, TR AETR, LL2A4L NI FTHEsbeyibA R AIFR LM, AT, HATHMLR
T8 A A KRR, 2021 Fahi, shAR. RAF —ikiLd ey E B4 A9 %14 0.07/0.02/0.06 T, B
RAAES 2 58, REEHEF AR E G R, FIERES A 27.6%/83.8%/32.0%, KAVELF L~
jk%,]‘%ﬁ]‘&’%vl:, /ﬂ'ﬁ"ﬁf:ﬁ‘%z% 70 ﬂ'o

3. FEXSHATE, WU NE—F B

3.1 SR ERE MFF+HHNTHARD, BIALXRATRIHBRAT S

A& AXEAE, SHRERFEFH. REARRT AL 2 ARG, BRI A RK TR RHLE,
FHAN S G AM ML G T E P LRTBEA P ALBT LR, HEAMHYHAAKEFANEE, RFZ
55 KAKLSHA 1oC Ak, N FHLFRETTRESH XAKGER, AHndzE REAAKS

IR RATT ek, R, NACEILARMEREZ, BEBAT, N2 amtiriy, £EAHAE, &
o7 55 . TR i E %mﬁa&aﬁéﬁﬁiTzﬁé% FAERKAL, #HE. PR, FTBHEE. LFHL,
BRA, FE, HIF, KB, ik 2, A, TRUEREHTFERRLT LREHFRE PO, £
EEIN i@%#@%i?%g%ﬁ,ﬁ%gﬁA% E§¢l%%%E‘ﬂAQmA%%§“#%ﬁ#Ak

2021 Fas) g BN EILA 39%. »HEAMEIERXANET @O THARE, A4 E L@t KB €S R K,
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KBIHLTHE, Aol 224 FLB0 AT, Qbbb LEr %, ROAETHAIHEEY
Bz —, BARKMAE, BFGHHELAFLH N AT AR KT 54T BT Aok,

B 15: RENELETB

ﬁm . Q .
gor T Cox . um
S @ RAH 3
TR IO e RIRERCES s -32© 8%
wait ® 28 - zEE S g @ FE - BN LRSI
: BN - BH R
BHeLLTE & wmg ©
v BA
@ 2rURROH
*) SRPHWNERHUG BH o M-
* RMENE o BAHE
AR 2B, FRGER LI
El16: 2021 £ ZEHBEATSTHELEH
BRI E e
45 39.0%
40 e 38.0%
35 37.0%
20 [ ] 36.0%
25
35.0%
20
15 34.0%
10 33.0%
5 32.0%
0 31.0%

REhE AR W L BB A7 A RHREYR

HAFRM : 2N, FRIER LI

NEBBPRELERT T, AERRERYASHXT HF 4B, A7 0sH L, NE]— AR BATIEM 61T
BT, NARBRTABHRRTAM Rz —, N T 2020 FATLAELIEHLET 210mm k
Rt b3 EZF M > %, 5IAEKR AT LN 600W+IT K. 2021 F238) 210 A4t T EA8E
16GW, LibFik 65%, £EAT AP KR T HARIRZH T B, Fitak 2022 £2F/, 8 kK R~F a4 4E 5t
&b LA E) 85%. M E 2021 K, NS4 Z K B0GW, HF 210 kKR4 BrkAgid 70%, H
Y RN 210, Tt 2022 FR A Z AT AN 65GW, 210 497 Ak b k& st — RS £ 31 90%.
N B RAT N K R T 3 69 B L RIE AT 8] 7T AR F-F X K R Tl k69 s AR S A A, 828 &4 T S0
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Mo

A& ¥ PVinfolink # 4%, 2021 4 210 A E K4 H ZGGW, 182 A T+ 294 38GW, H+ X

SRR H N E & AR 210 A48 60%, & KR TAMGEL

E17: 21 EREHEARTHEERHELLESTIEXEL E18: 2021 F£X4& 210 HELEE
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m K RSHI TSR (18242100 @ RSP IR B 210K4  w 210HAh)

# il
70%

[ ]
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40 40%
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K& (4
HAFR 2 2N E, FRER TS WA : 2N 0 E, FRER TS

EEBTFALE, NAHERCHRTH, NBHARTHELK, HIMERMN, HETFLLEFLH >,

¢

NEEEATF 210 RT A7) =5, KAMFHERAEZIT. Z2IMBR. ELBWE. SFEHESL
SR KD 600W+EE Z 7|44, T 600W+AE 5 5 Rtk Ao fif ok 7 £ 48 8 RASHM AR KL, B AT
R E T 670W,

8] Vertex S £ 7 7 su TR & £ 6930 A A ARG T SRR, RV ETIRA TR BRI ARG E
Rk i%it k¥ —Red Dot 40,53, LB FALA LK LT LERS . REABMEOTRE LT KE,
58 IF.£H IDEA &L £ A MAHR=ZKEZH T kXt KE AREX NG ET = RFaHRER AT,

2022 F 4 A8 AokdEd 210R £ 3 =5, HEISNG X P A EA & £ TR LHFHAAZ KB, 3%
A7) 7 SRk AT — K 210R A K i H K A QI3 a4i%it, REAT 210 24 > S HARKFE0BAR, £
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