‘ El{EilH
GUOSEN SECURITIES

SChlfR 4 (603348. SH)

EEMRERE | 20259078178

PRI GRS 20 ITRIREBINFRERSHE, ERFISTAIREK

BID =

TR EEmMFERL SRR, ERENSAIEEK. 2022 F1-6 A, 2R
SCIRYAREAFE 1. 2571. 45 425T (FE 1. 271. 4425T) , FIELRF 78% 105%
($R4EREIEEE 71%7100%) o Q1. Q2 YAELSEFEA 0. 79 27T ([EEE+58%) .
0.5170. 71 {27t ([FILEIEK 122%7209%) ; Q1. Q2 FAEVIRESEFER 0. 77 12
7T (EEL+57%) |\ 0.4370.631Z7T (FIEL+105%7+200%) o APERHKEEF 2
TRPHROER, AREEITRRE KR RFEZT RIS E RN ST
e, TEIARIEFIEK. I, AR FEEEMRETESBRNSEFEZE 1. 94
AT/ME, =BT 15%, BEESBE1. 87 AT/ EF 4%,

BEEESHEHERE, FER. SOHNEREITHATSH. ARIREREEE
HHENT, FTREENATHISERENLINERES. TRERS. KE
A%, FIRhARG. ESEMHE. DJLEMRER. SRGMERRMCITHRK
iEl, ANFICHEEHRL (TESLA) |« FHIENIRA S E SN, £
BER (BED) 5% FEEMHRENFTEERERAME. 2021 £REAF
BT HEERAERNZRWN 7. 3127T, IR EEEBKBIN, FeeRSE>~
mn 2021 FHFEENSZHIRN A 37.76%, [EIELIEK 143.30%. FHLEHM
FEER 2021 SERERISIN 64.713.42 Ay, WINRRCEEEHBN, E54H
= 2021 FEHFEEUSZHUINA 33.67%, [EELIEK 83. 67%.

ABE— e E Stk iTell, BA—EESBR=RIRFIMT. Rt
NEAKRB - ESEHETROAR, ART 2020 FTTEEFEMN
MRl RER, BEFZFEHETAE— T UESEREFRNME, o
BASEHNENEHDMERARL KK ESEXR, ARE—KHKES
S = RSUEATTETS . 2022 5 4 AQRISTERBAE—FLEE
SRR~ RG], ZEFRRAEARFENER 2021 FHRES, H
9000T [E&EHESEMA, RTZA% 1600X1400mm, EEZ) 45-55kg.

REEtER: EFTERNG. BERNKE. FEMERERNRIGE. ETEERM.

LR, 4R “EN” TR EEREKREREWME KA S
2L, —MUESSHEIESHEN, RO DBABRFTM, it
2022-2024 VAR B A RIEFE 3.61/5.74/8.26 {7t (RIR TN F
3.24/5.31/7.771Z7%) , BF—EHR (2023 ) BFrf41E 83-92 T (BRI
BfrA 67-73 7T) , TR 2023 £E PE Fg 38-42 {5, #4E3F “ENIER.

2 F 5 Fn it & 5 R 2020 2021 2022E 2023E 2024E

BN (BATT) 2,603 4,112 5,077 6,470 7,923
(+/-%) 69. 2% 58. 0% 23.5% 27. 4% 22.5%
AFEER T 84 97 361 574 826
(+/-%) 18. 0% 15.9% 271. 7% 58.9% 43.9%
FREE (T 0.32 0.37 1.38 2.19 3.15
EBIT Margin 8. 8% 6. 6% 9. 6% 11. 6% 13.3%
BRI EEZER (ROE) 3.2% 3.6% 12.5% 18. 0% 22.9%
m&ZE (PE) 236.1 206. 3 55.5 34.9 24.3
EV/EBITDA 4.5 35.2 32.3 23.5 18.3
g% (PB) 7.67 7.37 6.91 6.29 5.57
BRERIR: Wind, EfSIEHEFAZATUN i WEERBGEIRSMERATE

AT - TR
RE REREH

IESSAIE: ERE JESSHIT: BALE
0755-81981814

tangxx@guosen. com. cn daishiyuan@guosen. com. cn
$0980519080002 $0980521060004
AR
HBEITR PYNC:£2))
AIEMHE 83.00 - 92.00 T
Los=any 76.45 5T
BHE/REHE 20030/19648 B TT
52 fEaih/RIEN 76.45/26.95 7T
& 3 B B 295. 2 BATT
miAES
— SChiRR SFIR300
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FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(STHIRE R (603348.SH) —RERE: KE—HUEFEBHE
1Ty ——2022-06-26
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Ay BEL%

SRR E

FeEE Shizh AR EEE NSRRI HK.2022 £ 7 B 14 B, SCHIBR 9 % 7 2022
FEERWSGEME. 2022 F1-6 B, ARSEZWFEEFEE1.371.527x ($03E
1.2571.45127T) , FEELRFA 78%7105% (FNHERJELIEIC 71%7100%) - Q1. Q2 V3&}
EFER 0. 79 27T ([EIEE+58%) | 0.5170. 71 27T ([EIELEH 122%7209%) ; Q1.
Q2 $N3EVAREEFIE R 0. 77 12 7T (BIEE+57%) . 0. 4370. 63 17 7T ([E]EE+105%+200%)
WEHEKFEZTTEAHROER, ARHEEITREEIRE, URHRERER

FPRIFRERAE R GRS, HFHRREF LK.

®1: SCHIBREY 2022 FEHFEAL SRR

2022 EH1 2021 4 H1 El54 2022 Q1 2021 4E Q1 Eltt 2022 & @2
VIR I3 1.25™1. 45 0.73 78%105% 0.79 0.5 58% 0.5170. 71
MdEvaEbe R 1.271.4 0.7 71%7100% 0.77 0.49 57% 0.4370.63

2021 £F Q2 [F1EE
0.23 122%7209%
0.21 105%~200%

FRRIR: NRAE. BRIESEFMRER

E#RMEERE%. ASEZERMAHBENEMN 2021 FNEE 1.9 At/ME
AKE 2022 FE 3 Ak 2.29 At/M, NARNIEEEZE1.94 At/M, 3RR=A %

15%, BEFNAK1.87 At/ EFH 4%,
E1: $8%E A0O A& (JT/Mhk)
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BERRIR: WIND, EfSIEHA MR EE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

El2: AREAMWN (ZT) RIgR E3: ARBEEEIRAN (ZT) KIgR
= (2 yoy _ EEA (2D yoy
45 1 80% 14 ¢ 1 350%
40 F 4 70% 12 F - 300%
35 b 60% 0k ' ] ;gg:
30 F - 50% s | [ ‘ -4 150%
2 | 1 0% o | J 100%
20 | 1 30% d 50%
4 F
15 F 1 20% ) sl -8 4 o%
10 F 1 10% 1 5%
5 F . J 1 o% 0 e % o O e -100%
0 ~10% \O\Q 'S‘Q \oP \o‘Q r&% '@Q '\9% (\9 '\:\Q '\:\Q (\:\Q r\:\Q ’{)/Q
2017 2018 2019 2020 2021 202201 L S S S S S S S S S S
BRRIER: ARAE. BEIESHEFMARAER BRIKIE: ARAE. BEIEEZFMRAEIE
El4: ARYVARFAEFE (Zm) KRR E5: ARBEFPRDEFE (Zx) RIEE
AR FE (2T yoy AR FE (27T yoy
1.6 1 80% 1.0 1 800%
1.4 F d eo% - 700%
0.8 F 1 s00%
L2F 1 40%
0.6 4 500%
1.0} -
| 4 20% - 400%
0.8 | / o 0.4 7 300%
0.6} i 4 200%
04l 1 -20% 0.2 1 100%
0.2} 4 -40% 0.0 —-J--‘-J 3 0‘1%00%
N > & &S ’b > Q17
0.0 -60% (0. 28 & ,39 & @ & & S o 1 o009
2017 2018 2019 2020 2021 202201 ,é S S S S S ,9% m& '»@’ '»Q% A '
ERRE: ARASE. BEIEEE KR BRER: AFRNE. BEIESEFMRmEIE

ARBMEIMERF. BILEZRE. CHRENEEZN, AREEFRREF
RRFEFEMR. 2022 FE—FF, EFEEZWER, ARIMKRA, EFIZEE19.42%,
FIELAE 1. 63% ~ig, IRELIRF 0.55%; #FIZF )G 6.39%, FEIELIRFA 1. 62%, IFEE
2H 3. 92%.

ARBRENAL, ERRARSETH. 2022 5 0t ADERLR .02, FLE
TR O9et, HPHE/ BB/ HE/ MERMESH A
3.50%/2. 35%/2. 78%/ 0 61%pct, [EEEZTEEN-0. 26/-2. 07/-0.29/-0. 31pct,
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2017 2018 2019 2020 2021 2022Q1

E\
EfESitFH SRS
GUOSEN SECURITIES
El6: ARIEFREEFIRER E7: ARBRFEENEREFEEFR
30% 35%
—— HEENE SHESRFIE — HEEME HESFE
25% | 20%
25% |
20% | °
20% |
15% }
15% |
10% }
10% }
5% | P R D
N D DD D D DD D
0% . . . . . . It SR R S R I
2017 2018 2019 2020 2021 2022Q1 DS S S SR S S S S S S S S
BRIKIE: ARNE. BEEIESEEF TR BRRIE: ARAE. BEESEFHRRER
& 8: AT EE AR E9: ARRFENINEHAE
10% - 2
g B = ¥ 2 ERBEAE
HERMAE Eﬁ%% 14% WEBERE= R R
8% 12% F
10%
6% | 8% |
% |
4% T 4% | / “\
2 b .
2 | A ——
0% L L L l/_’ J
ETIR \NE G g & & S
0% ﬁ&ﬁ&@@@@@&&&@

BRRIR: ARNE. EEIESEFMRAEE

RESEFHHNRS, FER. SHENEREITATE. 2REEE

FRERIR: ARIAE. BFIESFEFMRER

EEHH

HEyR, "REBENATHEEAENLNRAS, TEERS. KERS.
7:1]’%23% EHEMHE. EJLEHMER. SHGFMERMLITARKEE. Q8
GMAFRASEZEHRR. EATESEZTEHNEERAR., HHRMAF LT
ﬁilJﬁ?i?k&*E?éiFIzﬁ?k AFEERAE. EHEMHRENRETEEN

BARFMEZE, Sit=EAFERL (TESLA) |

FWHNIREESESEMMN, EHMEER

(B30 A% EHEERHRELTERAELNE

ARIATHEERREN~R 2021 FREITN 72,561.57 FT, a0$Akk 2020 &
Y BEE RGN, FEERRESR 2021 EFHEEW SN A 37.76%, [E
Ebi4< 143. 30%. ZEFEMHEZ M 2021 FE5TRRUIIN 64.713.42 F T, aifARRE
EBGWN, ESEME~R 2021 FHEEWLSZHIWANSA 33.67%, [FELLIEK

83. 67%.
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E10: ARFREREFBARSEWELEE (12T E11: RBERHEARSEWRLE (2T
m— TRERE U =174 — L EU =124
8 1 20% 71 19%
7 A 6
, r 18%
6 A r 15% 5
*] 4 r17%
4 r 10%
5 ] 3 1 r 16%
() 21
11 14
0 T T 0% 0 T T 14%
2019 2020 2021 2019 2020 2021
BRRE: ARAE. EEIESEFMRAER BRERIR: ARAE. EfRIESEFMREE

AE—FUESERFEITEY, BAX—FEFEHR~ BRI

EETZ: ARERFE, IZ28. ARSRPEIER. AR %E. TR
HWELG, RERG. SIHAR%. EREMNE, FRENEE. ARZFLORKFLE
MEAFHEASEZEFEA. NATSEZEFNRERA F5M I 250
BERARRBXESTIZEAR, AESERHRENRR TFEMNHARNEZE. 7
BEHESNEEHE REFENENBE=MIZ, QREEHNEARLEAR
EE#E, BEFRIAXMNEE-—PERARREFELZ; RNARAT
2020 fFFER TAERGEEARWN, ZEBRKRERR D REESRERIRIRE.
HSRR. REGHHFSFRIUENBERAEHt~m, EARGRNMARE
h, FRIZAENBENMRESE, UOIZAENGEE. QREESIZHCAH
MR & RACEE R GR AR BIETER, ST T AT Z4H5F.

WE&: ARSHIRFEERAZTTERSENN . EEESEMUERT, AFXK
WEFE 6000T, 9000T ZEAMH) 9 BXE, BAREEHN, ATMEAREEESLE
M, —MeBEHERE, BR. TRERAEF. BaIEHE 6000T, 9000T 7
AR 8 EEFIESTEMRREER, £ 6000T EEHRELET 20214 11 B 18
HEREXEAREMRARE], K ~=REERMBLBHBENEREZE] F
TERBEERETL; b 9000T EHH ALY T EIRMA R AKHESN, €275
me&FEREIMETE, ATE5—MEBLTHBE DT SUv FE,

NEIHBTEE 1100T-4500T KREEEH 40 & .6000T E55HL 2 &.9000T £
il 2 B, 2022 FARRBEFPHNIEE SM~REZITR], £ 6000T KL E
&L, 5T 9000T ESHRESERITE, FRIFERE 10 SXBEE
W, ATFBXE—FCEHERESEMEFNER, #—SHEARNTREEX,
BRESVMAEE 2 & 2800T.3 & 3500T.2 & 4500T.2 & 7000T #1 1 &
9000T. BASERRRM, ATIFE 2022 L4538 6000T-7000T [E$541 4 &, 9000T
E#HN 3 &, BMEQAR—AFUEHERA=RAHAFE .
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E12: ARISHIMERAFLILR

FRRIR: QREARS. BEEIESEFHRAEE

BFMERE, RRMRBAR. ARATLMESNESENNHRTITENET
i, SR~ mBEMER, AIEREMR. siERRE. HhE, HOEXER,
AtE. DHEFE, KEAFW. FETRL, Bk, B TS AIN FHEHRNEE
SESERY, EREEEFNESEHHRENTEEAELXNSE. ARRER
FRERBE—MMLEMT~RIEREEFEFNEE R Al Eadl, %
nEFmERBTFENZRE, BRIARARAEKEFRETHH~mIRAM
fiL 9000T [E$%#l, ANBEE T RAHRARMES~MNE.
RBFARTHEFRSFREIAIL IR RE R E R AR

ps PO

R B EIA R

FRRIR: RFEIAXS. EEIESFEFMREE

PRMEERS: 2018 F, ARARBZMHIE, PRENEFAERR. K&,
EiEEk. KIARZE. &5 BUAR B4R, LEBERET. TRIMKSE; &
REW=RBESERN. TRETESEE. FEEFTE. TRE BT
. FEEIRSR RN/ SRR SRR ENEMEE. IRESREF.

2020 £, ARAZNF@RF T E-HUE, IUEFXMN~REHE: TRBEFE.
EREMNS, SRENEZEFEIE: it K& BRRE. PMERE. T
RER. ZRAF.

1B S W IIE Z [EHI R FZ AR BT T BAE 6



&Y EEis
GUOSEN SECURITIES

SRR E

+T2: NF) 2020, 2021 EEMMETEESBER

SN AR E R

2020 £ RIRAERIRERESEHENE
IERFUNESEBGTE,
ERR. RRFHEEETE,
RIGTEM AT S ETR

LT ey T R T A
RENFAEIE

2021 £ WRIBHABEARBE—HUENGFEBR~R, TSR~ RM—FML O FFRHNREER, AERHRBE—FUESENG~m
AEOEMEETES I EFNRBSHEEER, RETAFRAFNERASERREFENS A —FULEFRBBX~R
—HERIERFE, BHEFALT®RE
RIS R RE R
ANRBREBIBER LR FTELE . AR REFHF
APRBHRBEXEDIEIS . HNEREEHH

FRERIR: ARAE. BfFIE

FAFNRFTEE

ARBARB—F B &SRR~ RIAFI M. 202244819 H, [REQER
ATRFARRZEREFERQABI A, TR TBRE—FLEa /R
ERERE, ZERREARHENER 2021 FRES, H 9000T EHIES
Ak, HBHERTZA 1600X1400mm, ~FREEL) 45-55kg.

BT -

R BGERAEWRESIkE FHHEHE DK, —MUESERETIE HiEi,
F A L EZFIFUN, T3t 2022-2024 FVAB F A BEFIE 3. 61/5. 74/8. 26 {2 Tt (B
RIM A 3.24/5.31/7. 77 278) , SR EFRRYER 22-24 SE5R1A 1.38/2.19/3. 15
L. BN T*R:

*3: NAMMARENRIFS

Clk
I

VEIR

yoy

EF

ERE

BEERAER

yoy

EH

ERE

MREHRERINER

yoy

EH

ERE

EELles

yoy

EH

EFE

Hith

yoy

EF

EAES

2021 2022E 2023E 2024E 2025E
41.12 50.77 64.70 79.23 98. 11
58. 0% 23.5% 27. 4% 22.5% 23.8%
7.61 10.12 13.90 18. 11 23.78
18. 5% 19.9% 21.5% 22. 9% 24.2%
21.9 26.28 30. 23 34.76 39.97
118. 6% 20% 15% 15% 15%
3.9 4.73 5.74 6.95 8.39
18. 0% 18% 19% 20% 21%
19.22 24. 49 34.47 44. 47 58. 14
20. 0% 27. 4% 40. 8% 29.0% 30. 7%
3.67 5.39 8.16 11.16 15. 39
19. 1% 22. 0% 23.7% 25. 1% 26. 5%
6.47 9.83 18.35 27.54 40. 36
83.7% 51. 9% 86. 7% 50. 1% 46. 5%
1.94 2.46 4.77 7.44 11.30
30. 0% 25% 26% 27% 28%
12.75 14. 66 16.12 16.93 17.78
2.1% 15% 10% 5% 5%
1.73 2.93 3.39 3.72 4.09
13. 5% 20% 21% 22% 23%

BRISRIE: WIND, EfSIESEFMRREE

RAEEFSHAFNBAESRBEEHT, TREBARKREREG. BUANFEIK
—REMHHEBLER . FRFBET &, FERESSHTORCHENRE,

1B SWIRIEL Z [EHI R AR B T BAIE 7
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EfIE=

GUOSEN SECURITIES

SRR E

BERENES; FNEBIENH. BIEFH~REHANFBFALX MEB F5
MENER, ARBEITHBKZE. ARSHARZREZHBESEMYL, 51947
W E—ikEE. RRAFEITREREGEEHILS, BRGNS, HAERKERAN
TirEREIR.

SETLLABMEE, EEABRKORKEMAENE, EFH—FH (202345) B
Fr{h{E 83-92 5T, XIRZ 2023 £ PE A 38-42 {Z, #3F “ENITER”

Fz4: AIEEARIEXEE (20220715)

AF] AT B’&E REU & RWE EPS PE
KAg B R (&) “z 7 2021A 2022E 2023E 2021A 2022E 2023E
603982.SH  RIFIZF EN 23.70 48 0. 61 0.82 1.39 39 29 17
600933.8H  ZATid HFF 18.02 159 0.36 0.59 0.78 50 30 23
002101.8Z  J~HRiBHE FEN 30.24 160 0.57 0.83 0.99 53 37 31
603305.8H  fEFBRM KRR 33.63 210 0.92 0.95 1.29 37 35 26
1 0. 62 0.80 1.1 45 33 24
603348.SH  3THLBRH EN 76. 45 200 0.37 1.38 2.19 206 55 35

FERIRIR: WIND, EfEIEHEFMRATN &iF: AIEEARIRIESE, Efd, J"HRBE. BHRBEFFURSRIET WIND —H i

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2020 2021 2022E  2023E 2024  FligR (HA®) 2020 2021  2022E  2023E  2024E
NeRAEFNY 720 589 727 926 1134 EHdlA 2603 4112 5077 6470 7923
RZUTFRIR 795 1034 1252 1595 1954 Bl 1989 3351 4065 5080 6112
FHAE 409 514 920 1152 1390 EHdlF &R MM 20 33 41 52 63
Hitbmahs e 158 172 212 270 331 HEER 39 52 51 58 71
REEZEH 2082 2308 3111 3944 4809 =EER 242 286 294 357 418
BlE &~ 2648 2673 2949 3273 3647  WRER 83 120 138 172 207
TR AR EHAM 359 316 305 293 281 ILE=E 3] 69 81 88 113 135
BE B 512 635 635 635 635  EWE 7 0 0 0 0
BERERARNMESE
KHARRIIR & 0 0 0 0 0 & 45 86 0 0 0
#rEmit 5601 5932 6999 8144 9372  Hflg (162) (282) (138) (172) (207)
EEHERRZ SRR
faf& 816 739 1099 1383 1494 EdlFE 133 113 401 638 918
ISAD Y] 600 882 1058 1191 1438 ElsNER X (12) @) 0 0 0
Hitvmanatk 345 300 419 523 631 Fli@Rm 121 106 401 638 918
RaEpABET 1761 1921 2575 3098 3563  FRiSHiEA 31 9 40 64 92
KEAE SRR ES 1062 1111 1344 1679 2029 LHEEERIRE 6 0 0 0 0
HipKEItAR 197 181 181 181 181 VARFEARSFE 84 97 361 574 826
KHfaGET 1259 1293 1525 1861 211 H&RER (BAT) 2020 2021 2022E  2023E  2024E
ffRa 3020 3214 4100 4959 5774  &FE 84 97 361 574 826
DEBRRNE 0 0 0 0 0  EFREEE 42 41 32 12 15
BRI 2581 2718 2899 3186 3599 IRHESH 284 391 258 313 357
R R T 5601 5932 6999 8144 9372  ARMETEHIRK (45) 86) 0 0 0
55 82 FB 69 81 88 113 135
XEME S ERIE 2020 2021  2022E  2023E 2024 EBHAAEE) (149)  (17) (@337 (383)  (289)
BRI 0.32 0.37 1.38 2.19 315 HE (42) (41) (32) (12) (15)
FRRATF 0.34 0.4 0.69 1.09 1.58 REERDNAER 173 184 282 504 893
FRREE 9.97  10.37  11.06 12.15 13.73 HAXFX 0 (515) (555) (638) (734)
ROIC 3.39% 4. 42% 7% 10% 13% HE#AMESR 400 0 0 0 0
ROE 3.25%  3.57% 12% 18% 23% RAFEDAER 400  (515)  (555)  (638)  (734)
EFZ 24% 18% 20% 21% 23%  AEMEE 10 12 0 0 0
EBIT Margin 9% 7% 10% 12% 3% AfFEEL 660 85 233 336 350
EBITDA Margin 20% 16% 15% 16% 18% IAFREF, FE (88) (109) (181) (287) (413)
A 69% 58% 23% 27% 2% HEmMENSR (1761) 234 359 285 111
KR 18% 16% 272% 59% % EEEDIIER (606) 199 an 333 48
BERER 54% 54% 59% 61% 62%  H&FTEh (33) 131) 138 199 208
REx 0. 4% 0.5% 0.9% 1. 4% 2.1%  HEHASHETIRE 753 720 589 727 926
P/E 236.1 206.3 55.5 34.9 243 HHASHEIRSEH 720 589 727 926 1134
P/B 7.7 7.4 6.9 6.3 5.6 plrERNSR 0 (94) (194) (32) 281
EV/EBITDA 44.5 35.2 32.3 23.5 8.3 WEEHINER 0 225 319 486 621
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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