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BAVAABAA EEZER G T ERRE F B KRG Z 3, BIrTHRRATE, B
FAUREA MNP &R SR Y, FAENRS Wi B R T T 5, Wah 2k Rit.

2B BAKTERI, FRESTHRETH.

BAVEIR 3 Lz BAAT AT, 03 DERBR] [FZXF]Y [LHE], 2024H1
R FIEIL 83.2/23.7/5.8 17T, 25 AR HeA24%/+21%/+6%. FIE3%: 2024H1 X E
IR AR Z R Ao in B ALER VA B4 A IE ) A 15.2/3.0/0.4 1250, 2 A1 F Bb+24%/+19%/-29%.
AT ZIE LI R b iRFEiRe S, RERKR, ZHNEATH LLERA,
AFATIF & LR ETATLRKR G T Hraf B F 2B &, BT HE ZIZBH
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MR H R, RRTIETHZE ) H.,
Tk gsht: AFALRARRE RALZ, B ERER;.

FAVAI 10 Rk g shbared, @45 [RAM] DENHEAR]Y (RAXa#Hag s )
[ k451 [3ra0iA) [dadiia] IAE AT (16635 (a3 ] [EZE] [+
K A1) BATHAT. 2024H1 A3 ZILEIL 2711 1270, Re+11%, FAZHORNFR g
B A A -5%/-6%. 2024H1 Tk § ShAbsT ik At V384 ) 4 23.7 120, FlH-17%,
A5 5k )2 E AR B e IE ik ) A -28%F-36% . HARRA, Tk f AT kARG R
ERY FHE, —F5 @M RNEH ", H—F QNI AR R EE,
ATHERRE, ©F. ROATLE R, 420, RRITLBE TR, 211 g3t
ATIRIE AL EAT ik 2. VA T AL A A B, 2024Q2 M T B EI; £ 50.1%, €%

NE: 3C THZREZD, BRI ALFH BRI XE.

EAVLIR S K] BAT ARG, @45 R4 E] [BAHMe] DRRE] [T i)
[ s A #4747, 2024H1 A3t £ IEIK 23.1 1270, Flb+17% , FALEIAF]
ik A 15%. FliE%: 2024H1 71 BAT LA 284541184 3.4 4270, Fl-10%, iz
HREAA)E R I iR A +5%. BARRE, NEATREIAE A THRE LIRS,
FIERI; PRIMA DL HE TR LFH DK R T HTIE.

BFE: Tlhgshdpnr RAMY [4e9idk] [BxBin] [6ei]Y, &
WkiE BRAF-UY ; DREH (ALY [ F] [FH6rn], Zikiz LK
R#E1 LRESHY; AURTLES [FHizddz]l UERF LY [agddz] [B A%
AY [ F 4421 DRNAUR]Y [ AHL); 28 UTkdES DERER] [FZE],
#ikiE (il .

ReR7: ATLZFAERAT HH; FHEHRRE; KRB kA,

EBHATL: EZBNERZEAELE SO AR, 7 A B REZENE 2iTERE )
53 102%

AAR 7 AEBEAE T TERF 1+102%, B AT REF 9 AR B A LR T
Ak AAa B AR IEAAAR T AL A 6 69 535, 2024 4 7 A B AR BAATLITEEH 1272 5,
FlHIE K 66.1%, FIELE TAA K, L F B RKENEBVITE S 254 &, Fl16-3.05%,
B EBAGITEH 1018 &, FlHb+101.98%, FIEAZVA Ee93EK. 2024 F1-7 A B K
EBAITE R 6933 &, FIH+23.78%, HFENITHE 1668 &, Fl+0.72%, H o7
¥ 5265 &, FlH+33.46%, B AEBAATILE NINE RAEH L, MITRE R A EA
NoNE W B E A,
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Foheb AL E AT R 5, TRARKZENE D T E2HE: 5 AR A
&, 2024 7 A daiTE 9 20-99 v£/100-199 #£/200-499 b iE AT H 381k FIL K 4,
) Fo o 51 4210.47%/+66.67%/+125.41%. F o2 BALGG h 03T 2 F 4% B AE AL
ARG OITE SR E R LA, 2024 F 1-7 AT EF 1-19 shAe 20-99 v R E
BHITE R I ZAE, FIH+85.71%F= 78.68%; 100-199 vhAfn 200-499 vk, o A 2 48 HLIT %
¥ KT, B Hb+24.18%F= 20.57%; 500-999 vk A= 1000 v A £ K A 2 #AHLIT 38 1% 21K,
FlE6+10.40%%= 10.17%. 13t JU B A B 03T 4 RE| sz BALE R £ FR K.

RE/3C AP PobfsZBMERGEZRA, BARMRZHE 2 BMHi: RBBK

AR DGt KA PR EBENEEZEATFRELL 3C &F47%, HIE
R IRIAE A AR R, AP B s TR ReFAEMAL T Ltz T B

FoPoleb i BAVE R §3E. B A bz dF R AL S ARATE,  3C HEHt
BR A F B SRS R S, B ARSI B A2 ALY AR L R RS
#3) T BAEBHE 2T R PRI K,

EBEIATLERZHELHL, BEZRNA LA LR T ZH: BaTE Ak AMN
Ak A Ak SN b HUAR B, VAR B FRA IR ERALES A 1], 2023 SF = iR ON b by
B A 39.42%F 42.84%, JEBEBAATLR 5o KB R s, AT FT, B
AEBAE vt EREEAZEAS L EERZEFR, BAS TR BT

NEBHATLE R LABEY, FEEBIATLERARS LT LR T X4,

BRADG EZEIATLES [ERER] 5 [FXx]), 2 XE [RnE]

KR #lid RAETAH ., ZBRNT #HE R TATE, EREFEHRAE,

IR A 2024 FF B E A FZ LS RMRTHTRY, FIFREROIIES
B4 2024 SFF o3 E 40 F B R A A
RIEERLEREN, 2024 F5 —dehF 405 B85 KW E LBIFZBA5 24 20, W

BAS 147 40, BBAE 30240, Z b 2024 FEhF A GBS BAFTE T LA ZHRIE 5641, @
A% 269 40, B LBAE 509 4.

2024 F3h F 40 FHBAEARAFE R L 2023 S LB IEK: 2023 F3) & 20 5 AME KM
( LIERRATRM 5T Z 5 PR ) 235 B = /v9/ B 845 69/113/108 48, #2024 F
B0 35 BAS TR IBAR L B =/v9/ B BAS 56/269/509 £, ) b4 B -19%/+138%/+371%.
NE AW/ A BAGHE, RE A 2014-2015 F52 3 F 20 CRH380 £ 7 & ¥ #z 0 4, 2019
%&%$mcmm%%ﬁ#&éwm%ﬁwm%éﬁﬁcmnm%ﬂﬁﬁﬁﬁcmm
7| W BASE RIEF B

I HAMLITRIERHEK, FAEFERRPEMRERGRIE: ARETEFEL
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ITARI AL, BRE 202448 A, hEMHESITELFHLS] 285147T, M 2023 44
FHFE I G BASITHALH 727 1270, 3gikdatk, BE4ERRME A A2 05053,
H—H RN T KB HEA G EMLE R ELRTHER.

BRBEEBTRTHEK, FLEZRFTALSER P LA RE Wind 848, 2024 F
1-7 A R E 434 B 2 K AT TR A 41021270, FIH+10.48%. PLRILF = st K IR
WS, B LSRN A GEERR . 2 F A ML L Z BASE T AR
B RN EZLEZ—, 2024 F 5 ABKERALAR L X ThEMBIIAE, &
4847 165 40, A3t 2023 FAF1247E9 164 L0, SkH R TR, FF MR
. BEAEPFARLR S XA,

BRE: DEAZENSERETRRENGK B TR ZRRAEEEK, ALHH
BEBEFTRZAGTR T LMW LT, #XEEERY [FTETE], 2XEET4
G EART [TEEST] [E47)4x] .

KR T S EZ R FERZRELREIL . B4k & R 453847 R AT,

F Rk BN FARRE ERALA S TR (LAM) R 214kt & .k
HBER&RKZHE

ZARFF4K (Lam Research ) AR &R K, @it g EME S KFBREYF
FHRBEEITRE K, ZARFFIRT 1980 F i, 1984 F &£ EHIEFIEALHPT L
.8 FHRB R RIE L, 2006 )5, o8] B M e 7 XY = ae sk, B b
S| W mIAZI k. AR, EHEABSH IR ET LSRR,

nE) F B Rk, BEIR. FRIREABRA A, E2iki&kEF CVD BB
MABRRET Y ERAAAL., E21ET Y, 282k T 0EFIK (£3) 2k, 4
SRz k. AEBILZ 4R, 28] 2021 FAKZIEIEET & RAH 46%, LAFRR K %4k
RAEBERL B . EEBITART 3, 28 IR LY @46 ALD. CVD. ECD, 23] 2021 4 CVD
RET & R4 H 23%, 1555 =; ECD &&T &EA 90%, £WiTHH; ALD XET &
FAXH 9%, 2P| TH I A, EFRTH, N8 LE2HRREATE(FEFTHEHR)
AP ERBAR, 28] 2021 4 EBAIRE RIEXETHNH 12%, 12750,

St HIAR+AT LR RAT R AR EATAOSIRS) A0 AL KARR e 045+ 2808, IR
) HBM # £ Z#42. TSV (i@ 3L K ) 2 HBM S T, mA & it 30%. £ TSV
RAM BT, AEBILZIRRA G A 44%, & TSV TEEZmA. St b2 )%
IR B AR AR EE R BRI, FHIMFT &, MAEFEAESH LTS Tnm,
Snm A BB T LA F QF L, ZARIPGEKE, &k FEE T ERE S A
JEiX&RA S ERM L. FHEMF @, 3D NAND #&#1#4X 2D NAND, 3D NAND
0 & EEMAT 2RISR E G, IR ESM Z I E LI 8pet.
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BRA: REH B REEBORRCE FBREH, AT e RA + B8
FHRFEME K.

T FFRAT LT RATAH: FFFRTLFAETH, THEP TAL
B, M FFRIR G E RIET R T, B SRR EAT Lk 5 k—
Ry KA E AT ATL: ERERE RSB AR S, LB E A EX
B W& BRI T A BUR & E AL R R AT,

BN FFHRIREERALAT]: KT LRAKBYEELLEAFTETF (TEL) 5
Wb RFENEE

25 60 £ % %, B RETE 3t HAL. AFAREAR, TELRELRALHRE D,
AARKFFRESZEMET. L4 TEL 9B MAZTUALIL, TEL R HEER
R Tidid s £ HFFRRE LK, Fl3 AR ARE A ZIE S, Fidid
WL R FRE RS, Haded. 25T E6EAE, RHEdERMEL, Ml
M0 B 1 #9F /G 56 R B T B RET 1970s 69 LAFER, X 5RE ZHRKELRA F
B X4,

TEL £ & L 4 6.6 F 54K4A *i% & (SPE ) #=-P# B 74| % & (FPD), FY24 SPE
BN & PUAE 95%1X L, SPE /= &b LIERIR B k& AR L&, Fikaliekd. EB
ARE A (CVD. PVD. ALD) . BikFkixE . MiXik&%F, LFEET ¥ 34
#9230 AAZ; FPD =& £ 2R AR EH X EFF B T 24/ kil & . P RAREHXE
8 bR RKRIFEZ I 90% LA, EUV K2 AIKBH X &N T &E ERIKXF] 100%, Hib
& b ELR I TRAY. BB TELFY24 A2 %i%& 4120 12 B LA 90%
B b E, LR 1 AU 150 B/ AU 7.2 TAR T RAEF, 2023 FAHRBK
R HEENT T4 30.5 10 ETR220 1LTAKT.

FRsw: (1) 4244, TEL Hut 2024 5 F B F RS F R AL R RAFFZATIK
AR TR R LR, A2 d T o B B > BRI LR R A [X S 2 )42 09 487539
Au, TRt FY25 kB F B KM & et FY24 89 44%F% % 40%vAF. TEL T
2025 + WFE W39 2 A H0E K, TE2A4F Al R4 2% R¥K (TEL it 2023-
2027 4K Al RS2 £ 52 CAGR ) 31%) #= PC/H 8 FHLE R A R dbIkAE sh s 3%
B # AT ATF LYK, (2) PkHA, FHEH . DRAM. NAND % Fi# /= %@
3 MR, LHEE. LR E. LR TR LROE RBAFLE, LithiE
5 ut R s kA, RILBK &%, K2R F @ High NA EUV A28 5 748, %1
1RIRT 8 HARC 5k %) 4k FGRITARIN T 6 37 A A Fo 3R M B34 22 M) AL R BT k4K, A
TEL #%: E S 49 AL BN Fo it 47 K69 TATT LA RAIRE 3t F R TR AT R
EAREXANNN
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BILEAKRL TEL #9378 Track BFH T SR HE69EH, KRMAIN: TEL #iE
Track 9B LET (1) EATZREZ, FiilFe; (2) g, ek
B, (3) REMFIERTG, /RIS RLALES; (4) HEGE )+
Kz B RESAE. R TEL Track B 2483, (2% RMA KA E ZiX &R Eh
iRIEAE, RETH.

AZE 2023 & B A AT HE AR B H KT ALE BAKE & 3% In-line X &4 6k
A SR T RAEFTE 6 B e TERF 28nm BVA L TE D E 444 % £, Off-line. I-line.
KiF #Lé 53 eI E4E, 2023 5558 ArF iZA XS & R IR B B2 &8 AL
AREAE T B AABAF R R, B E 2023 FRREAAMNE CHRFEA S REZEFIT
#2023 5, LRMAZ LERKEHIEET LENZET] 10.66 1270, FHA+41%, N
& ik 62%.

BRI T EEFDSRMY, 4SBT N5 AR 2 HiEE “NIEIME,
YEAB AHSRRE XS HGERD Z0E, B SAXREmEES, BIFTRs
S HFRER PR —FITHRKZN,

R FFHRATLEFREATAL, K& E 2 T AT,

IR CHLBRBRERK, BARXFZELEHNTERF

BB IT I AN — K E . ST AR TR ETRE 1%, KA
FIB AR R B ZIATEARSE QB EE R A PLEF) 30%0A L. K& A AR LA
B A S OZFM: B N42dE = bR RRREE, B3 TREIRZ T HAN T,
Q1KY w: BRRIANIMEGFRETELEALTX; OFKF: BHEF EFkbEz) T
BAM; @ebfs: FREALHNBERRS, KEARXREHLTRINE OBk 3
93 % &M AR BUR IR 3) & Bh A Anik i

BAREHNBZ) TAAIRLHLRE . TR L DERIEZ A dENRZF A,
wEk 1.0 M S H R %wsifl, & et+ddy B+ RABAE L A MI+HRE R4
#; wE 2.0 M A 1.0 698 L RIATA/E 4 Z B hib, A AR B AR
BE D IA, AT KR RUE B % BRI e XM, F ok XA BR S ek,
B 3.0 M E: HATAU Rk, FIASEFHRE BAH K (EHA/EMA ) . % E3| 1L
EARBE . RALRETREL, BAVAAD KRR BN 28 A F DA TR, &
JEALAT S o KA TR E R, EHA A 23458 T+ & TR,

ZFKIRITF AR BT HEN, BaC TRV AEITIZ T M, TEREERKM

5 L KR, OEE: IMRIEH TS, B BFNHE R, B RERRE;
AERFKWAEFEE, AERENEEIEEIRK;, QM HETMELHNLTH, =—
BTS2k mm b bz kiTE, A PRI EZHEMN0F] 189—F, T2 AHET
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FemiANIE R Z AR AR R G; O—F —RMK: TEIMRERTAES,
EAFAESERNEFT, BT R RAALT, OFEK: waifb TRIMHELE, ¥
B AW, S H S AR,

EH DRI, BRARBAZERATERE, S & ey eifib s, HARI L
THEMEGE MET, B 80 SR NBIE TR T AR GRERRKELB T
KI@RARFAFD IR, BAVAA B = e F 2 5 4] IR, R DAL 6 AR
IR —TERLE, BKEE, B S BMEIHAAER PR ER T @: OETH
MR E: BEML T St KEARIET 5 T TARIME B R tix i, FE oA 2R
AR H A B RO E B RR T R TR, Ki@HRE T HEEEEL., OF K
A& Fo bk &GEATRE S) . BRALEE = b RAEEA 2 o 3 o KA TAZAUK & 3910535 A
%,

BAFRRE B TR KIRA BIHA LR A TRV E IS 8 AL F 695555,
LArw L= B AR CE 46 FINRA, A epbd FRAF ke BLR T,
##H5 [=—F 1] Uhork] [FHEREZAHL (] ezl LRkl , &
WkE LLIEEm] .

RpeRw: BARNEFES; ATLTFERmE; BIRT 5%%; QAR
BTN

XE: BEXfE04. EXHRFTHSE, FFEERRRAS LMK
HAVAAH X E AT 48 F R KFHETIFY:

s HR L 2024 5, (1) BAALZAIIREXE IR EFRRBFAE A S
T, BwWhEBRKEETE AU TRGE. FMMERLUXELEERA, AR Z
BN RK, EARAL, skh, 2024 553 A B SRR (S KAUARIR & LA F2 08 T o vd
BT R , T SRR E B AE, BB BT AUR AT AR AR
W, BHMBRESR, XFTLARZHE. (2) BIMFAEANLTA, BEXEER
2. AR ARARRIT HAN A, BRI IR S0 2 K.

A, (1) BATAZSAnA 20, 2023 RE-FHE QP EL 29%, KT
BN 44%KT (B ZFEAN T O R) . AU LENKRY AR EME 212, LEFF
BFaE. (2) BAENHRITRKR, 420 A TERE, 2023 FiBIILETY
£9 1200 1274, B ERAK (s HY . [RXER] HHIRE 5%, B 2023 ik
AR BACEAL 13%, RN, RN, . 428 7 bk = KARHSLIL, B S &
MR AREEARRE,

BRE: BAREL [2#sHY . [RXERA)Y L& T BsEHEr 4k, EEER
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FodZ WACHARARSA S, B RATHR, FBIFLEXE.

FeAR: T4 m BRI, RHFOASASH L, EAZFRHRE, LRk
R

KRk A BN E A i, B FREH W ApGE

E4: (1) TCL ¥ 3R 5 W4 M b a2 32 54 (PIF) £ %F/23) RELC. Vision
Industries & AR WID LA FAE], #iX 20GW KLRE AR RE, ERFTLEH
4 2084CE 4. (2) au#th PIF. RELC. VIFA4T (BRAWL) , EV4FFizmE
B AR AT 8 X 10GW S e B0 B, ERFTEHMY 9.85 1L £ T,

ARIREFLEETEATE, ARRELBE T, KEAH. 2H. wib, 4
B & &AL T 80%+, MR B K 7 bk B & ATk A h Y, AR -k K -4
AN RS FRT B Z K. TEOEIREAE. YAC. B RAMAFEINEER
FEARCZBERARTY., PEAREA—FOZETFHISLEETETE, TR
KB P BRI LEEAR S, 5 — 7 @ R R QB = su st % ) RRIR AR IR
AZRERF, BEEP HEAEGQHL, B REHRFLIK, FlhodApa )T
E % 70%-80%. 5 MBI R AT & F 50%+. 38 A Ay HIT 2 KX & T & F 70%-80%.
B4 B IR AT b F 70%.

AR LRI BA, B RA TS, — 5 @ bR S At
PR, B2 @ E AR A T AR S B il b — A R,
Fm bR ARFEAERAR 09 G12 A2 R 9B AR Y. BT T #lEh %5 Tk 4.0 M4
ik AR BTSN KA fh ARl i L), A A T F B AR b Aean th
AT R K g wlE k. BAVAA, TR ASMERE L, TR E A RSk & i
B, R ERERRALCRY, BFRERREN L ——Eeramid k. A
Atk MRS HARER.

AKX BRAMRGEHEINEEREN . KNAHRRAREETENERIRE
EEAFE&BINE ERERIEREINTY, BAREET W I EY R EALEZAR
&R AL L4, RGN BINET BB BIN A FARMAEZHLE Y A, R
SRR PLC. Bk, AR AREHIA R R SIRARE, S 4
A 0 LB &R EAT AN 50 B B T, Bl AR R EARL AW
R, EARERHOGEEE YD, BAIHEHENESRNILE,

~

BRB TEIEFHLD AR BEAY . HIT &% &K K8 H B BIEHMA
kAR,

REERR: Tty = REE, FodeE R BT,
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BRATIE: 2024 F L¥F B AKREE R T TR F L+10.6%. AHAHEKGIL
A,

2024 4 £ FF4 B X FE R T AL 5 £ F A& AR T E KSR, 2024
F ¥, ARSI TARE T AL 3373107, FlIgK 10.6%, 45 £ B4 5.
SR E SRR VI TAZ IR, IARACERIE AR IZ 6K R A R b, o K AF
SRR K RREm ). EARLRER . RESHENA IR S A B L
PRI,

}—MBRRRIAA) TR EE, KB HERBRiE—FFF 24 2024 F LFFXE R
T B SR IE K IEE 079.6 A2, FFKIKOIEIN EH ) HE4EHE. ZKRZ4FIIM
B ERBABRLI,. HBKEH LN SHRERTF, KBKBRHBENA/HR—F T
&, HBCF T IR EIRT 0 2K, B4R B4 5t & 5 B KIATRK.
KIEAT, BRERRIARIK, 0. EBREF T/, ARG Koo dAE
%,

BBRBEETRI K, FLEEXRFTASER T LH: PR T 7 LERIETR
%, BEFVHERTHAMLATRELR . ST EHEE0ERERITS L0
HEXARIRT, b OEEEIMERMS SR ZELEAAREEH LT, TiHal
I H FET 52 MY, ShE BTSRRI E TR TR E RS, 2023 F K
E 35458 1240 35, FIIZK 63.16%, PERAKSEE T K =R AR FS LT, shEm
BRBAH LR HRI, 2024 F 5 A BRERALA I 55 F A8, HiT84F 165
4, At 2023 FAFABATH 164 . SRR TH S, @b % 5o FuEE
M. BEAFHAHLZR T 4.

BRED: KRR BAXT R HFERIAA LT HEFRAE T ZRTT ok b gy FAT,
B REEETRY [FETE]Y, ERXERFTERAEATLART [FTEHES] .

KR T S EZ R TR ZRELREI . B4k & A 4kR B4 RATH.

HRABRF: ZRNILREIREFR, FIRBITHRATH

AHEWHATLR K, 59 FRAESLZERTGIF: HREGFERLT 1966 F, £
A A 59 k. NG EEIEBAGE S, % ZRAF KA 2R ILAE T @4F. 2019-
2023 8] BB 98.19 12K E 130.74 127, CAGR=7.42%; VAEAF)IAM
17.51 12703 K £ 24.92 1270, CAGR=9.22%.2023 3] 523 32.14%49 24 % F2 19.06%
A E A F, N B AR IFE T AN RAE 1. 28 5o o 5 F £ 30-40%,
2023 A BEF NIt 1124270, T RATFERA 35.24%, KTFTATLSEAT,
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AHEBNTFT P TC, THER ZATLARERS: 20162022 SFAHER
AT ZHIUAEIN 125 10 E T K E 221 /0 E T, CAGR=6.5%; 2016-2022 FF [E 72 AL
HHAE 21210 03E K £ 2641270, CAGR=3.7%, /£ AT HHALIG R RIFL£ 5% LT,
TG MR, BT b B TS BA ARY AN RN R ARK, B £,
YKk A, B E ST S AR 5 sk IR SRR A £, 2021 SR MALET = KR A 3
FoR AEB B (28%) « AFE (26%) Fe Rl (25%) , AHR Z.

o8 MNR B LR BAAT AR, & EHAoik b IGRE AR RAL: 1) RS L
BAVGEAL S 2022 FoE) A 123 ACAE) BPAR ALY 2 HRIE R A L PIAIALHE S
F A%, KAREF R PUALBOL A 8] B A 88 AR T B A iz B Aue k. 2019-2023
FHEREFRERILSFHAFEA 189%, HABFEANFZE (11.9%) « ZIHME
(10.8%) . 2) oA AT Al 4 RAE. 3C R W 7 i sb it B HN T, Mk
REFRAHRA B+ o7&, B IS ALK 6 NRBREEF O, 5 A HEF e, 94
KR RSARI P S, ARFEEEL., B, i HEWKH, ALMEA I BiE
RBZH, 3) TR AN %R, BT EFNTE: a8 BARGR o f AL A
71, 48 SE ZFBEMA @E FRTH, AR CELHEBINEEZHHTE, @FF
KOAT B4 B E BT 3 RIE/S F o6 R, H 2 TE 2 HAT LA,

BATREBIRR: 8] B&RIF AT RS F L, HINREE
KX, ALERFEZBRIEBERSHRT AT H. FiTAE) 2024-2026 F )34
A1 A 29.80/32.42/36.76 127, HATRM (AR ZE 2024/7/9) *t 234 PE 4414 11/10/9
1%, AREBELT “EN A,

R EBEINE RTATH, BN REIBATH, RN

ATk KAHLE, XEEAFHAGTEHRAS L4

BF IR, MAATLXBHTE: A T FA EKAES. —FFZ =540
KA R AR =R, FEEALATFAHEER SR, AR BB A
2021 -, FAEAOITEZMFIT, HAMBERE ST AL, KIMAT HEE 2028 F. &N
) B A AGAT Ak A7 72 B ) EATINHE, & SR AMAG 85 2) B0 5 AUIE b RAHAE R AL SBRh 7y, A
BRET RBAPHEZE 2030 F5: (1) FRM: DIRAA “HEL” B, 7k
FHBRKEAH. RE 2023 F 12 A, 2HMICFEMAEL (REEElL 5000 kT
B RIAEAG ) BUKE) 13.7 4, A 2009 Ak MR BIE. ARIE RSN E, E A
P EA, 2030 FAHMLRAA B HBGE. K 2021 FESFETREMEA, &
FARLE 5, mEhit. AR BIEAERK. BRI, IMRENE T ER, AUz biik
FHAERL T R AR EEZOB AR AR, (2) Bl 5 E—4bE SRk, AR4b R Bpke-lse
M5, B shid AR P E A mEL, AP BV AN, FRTKZR, B
ARy KR BN e F AR HR, At LATRFE R EK,
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SOOCHOW SECURITIES

BN KIFITE AT RYLIAAALK: RE AR L OIRA £ 4R
F—. BB Eebit, 2023 FHAEMITE LY 64%, FHITE LY 51%, AMTE L
P2y 51%. IAREA LA T4, R AADFERZL, G FREL st EE, R
A RAFL R F B A4a T HE AR A, AR BP R AT A, BAZAAM
BITH T2 HEE 2028 4F. R 2021 SFALAL T ITE 538, WHHA 2023 AT A,
HERNAA A LB A ZRBFEFEY K (1) TR0 LR, HAEE
ITEH AL, R4 LATHAN 2R G 2021 SFH46 Lk, (2R RN FIA S15E
7. 2022 LXFMNFT4@ %, RIARTILETE T, TERANRE A4 A PTEE.
AR BFEEITE & LEFERIT, X—LGRELFRKOMAR, (2) FEARHER
LB 5, FHFITENA.

BRI REEIER. ITRAOH G E =R H: ASA0 7 sk ) T4 RAH,
B AAAOERE A LN AT SAT LA LT (1) RS AR RGELLE T o
bz —, FUINEA R R B R A A R AR, 2016 05 £ RRARE N AT B
WA 5L 65%Fn T8%, JEALIRE T AJRAEE R6 R A A5t ik, 2IRAKMBAL
HE, AN ZHETLFA AT, (2) @R 2RI LRIILK, BB ETHRA.
BRI, 0. AR, b=, AT RET KA, CEAREEAMA. LT, BIF
AT RAE AL VG R EF ). MG RFBOEIMER S sk T A, LNG. B LA
ST HERES, NE) LB K, (3) PEAH: T EAAERD RS E R AL
N BAENEE K. H ) ZGAH A ST, REZHZTLEAIEG L. HaTaa)
FE R E AT IT AR, Jas gl 2K,

FHEB 1) SO FE ISR RSN T EER, EDLEMAMLL T B
Ao, FPEEL; 2) KIHORIEA T B4, ARIEN, BN EEZTEIH .

KRBT BAANAE RS R ICR RS AT Ak 354 Ao B 5

[Hrr] RERSE: REFEAAERME, BER&LHLE) AT BHIER

B ARENLK, BF&IERETF BIHIEAL: N8R LT 1958 F, AEBHA R
FALEAT AL R SKHAE . 2000 SF/5 2 8) 464 = seon K, QA BTN, AR EM. 5
B AR 75 o Aot K R4 2022-2023 44T L T AT A 8) #4T % B £ & B FRLIG &,
BRMAT By 4o 3 AR LA AR EHMFH A, T XK E Ry KA E, stFERT
ATRER, 2023 HFiESMION B LA E] 42%. BRE 2023 &, A8 TR A E R E BT b
T —. ASER B E R IAEIMA LS L, 2023 408 B 4FE A 2752 /8.7
1270, FIH6+3.9%/ +44.9%; 2015-2023 4 CAGR # 20.1%/59.2%. f& B bR sk Fa i
Ja M ASG BB T, 8] AR F A3 AR PNIG R, 2024Q1 23] B A4 Ay it —
G HE, e AN RFR RS A 22.8%/6.5%, [ F1+4.0/2.3pct.
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AR SR EEM G LA, HENRERFLEHY K A3 AR A LG FHIRA
K, Bl du R K BAAITEAR KD B ORBM: KEMNT A G 7 2E 4 Mk
J . B k. BuF, ITAREEL. k&M AT, RusbERAEERIK, Bt
BB K BAR B MR, oA e BRI, B, A BHRAMKIES) & E R
BERRIT RN, 2024M4 B A B E BN E 940 &, HEE 18%, Fl+1dpet,
TR E N S E R BIAE] 80%., ANE AEBIAR, it 50 ZHFHREFRT
W, 2023 FEBEMT & FARIE 20%, AETIE —. Hod) dE R BN BT, 2023
Fo R R 30%, NAMEAREITERIH LA LA T OUHNEEERA. O
;2022 FoNE) ATREMUAT R R F, FHF Mk, RIRREE S, ETLTATH
0 ZAE NN ER AT A ALY, FIT B R SR, 2023 FoNE) LEAT EFE 1%,
FlEb42 4t 3-4pet. R AR, A8 EIEWAAIRA R EMLS O 2L ABE . BTHHE
w9 S LG ALY, HAFE N BT B k.

BEAKBRAZERE, BARBAKTHRRALETE A 2022 5038 TAGRK
F RN LT, R T RIE [ 4E R A A Fa T S 455 3K T 4. AR B LT . #
B TARMNME, o F5 KM@ ORBMA: HE 974 4 5% BASHF FHRAA
R, kS EHIHREZERE, BIFH 2024-2026 42238 ROE RM&TF 6.0%. 6.5%F
7.0%, FHRNE)ZEAZS, Q447 301CUA F L) 4% R34 =8y k. “=1”
R . ATARAR B R T e L) R BA R B L) B K AIEBALE I = fediis; EKEM
B BAR BRI E BRI T 5 A FIRBRELSH L) 2 mE ™~ a /e Rt =
e Rty K, RIAMF A FIERIA B THARIER, BoxdHit—FHiE,

BAFRM S EIRE: N8 AHE N LG FIRAEK, BE BRI, B0 KT
KFTAIEAZ, RATVFRM G 2024-2026 E)3F4F) 005 4 14.6/19.4/273 1274, ST F/4
(A2 2024/6/10) #2024 5--2026 4 PE 4514 15/11/8 4%, HRBEZLT “EN”
PR,

R BAATLEREDERATL. Tkt Emmpl. BisETRATAL.

TEKH: KEA/EETADR, FUXEZEAGLGTLLL

BA RS RraEEHA RN, ERARNEAZENFA: (1) FEEAA L
#, ANEGEFERA LRGN, 2023 FF 2L ELERH mER, EEATE. ANHE
4T, 2024 5 £ A% @ % 2 LARARAL, AR AR £ AN L. 2024 4 4 A
HKEHE O BAE 5126 10E T, FIHIEK 44%, ho. # O RIRIIEIE, RRER
SR B R AR RE , ANEAERARRY LI, £EM T E. B o YN T E I,
(2)HHART HEM, LB FHHLESN, RANTE B0 HAREN T L
o, MESEAGT. 2HFFRBFTAENT, FEGRESF T EZHEE., E£MK
T, AU EEAEEEE K, EEMREF G, (3) LHEFHRPMAALT, HA
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EHERE I, LEFHFRREMLARMTIT LA, MEREREEHAEETE, &
RRBR LS ARBEFFAHRMEE K, RIFEEZMAESATAE] Linerlytica 4%,
2024 4 5 PRI AedCE O 893N CA 5] 200 FAREAR, SR R FEAS KRR AAsL O
A, BEASEETARBELY T, SlEnhn 2EN .

AN DAL RARAL, FARRS TR FH A BwA 2165 ERAFELAEL
FIIALREL 5 R AT rmik K, PR & ERAHERAY 50%. (1) 4B
HREEHIE, 2024 F 4 A ¥ BEFAME 0P ENE 3279 E A/, LG K 37.3%,
HP 2024 £ 1 A K 18.6%. (2) ARIBFMZTANGM, FEAIMRAE (EEA B £
) W% 2024 SF 4 F A 3906 Uk, IRELIEAK 2.3%, AHEL 2024 F 1 A EAK 7.0%. £
MNRBF AL E H ST, AN A, ERBFE A ERA 2R —F B,

HLhAE Aok, BLRAHRELELIN: BiRa SR P+420A T ~F
BARKE, AN TAFXERNAH, HLHAAD BHER. EFAasF50HY,
BAE#¥R I, (1)FI4%E: F5THEEm T RERGL BB L4 L 5094
Frar RAGHALRO , g b b AT R AR A KSR, 2014-2021 S TFTIE2 40%, b=,
BRI R ERH AL @ik, ARE R E) AT LAETA T, A8 FPSO ik T4k
V5 AR K, (2)F 4T EEE: 2% F6) B HAHKE A, Clarkson
AT 6 BRI AT 2014 FRARFT . W& HAE 14 BFE: S BXBEHF
& (2BAE) . 6 BAALATFE (DAL ) . 3 BAEFS (2 BlM) . 4:4-F
ERFEEREYT, NAFAFEBEEHEARBAMY, 4T 6 4RAEY BRI,
Ak gt B3R A A K

BAFMEBRFPRK: A THERDE, 2024 FANE) LA BHFL R E. &)
YeiF 5] 2024-2026 45 )3 A AR TR A 24.7/32.9/47.5 4050, LA TAE( B E 2024/6/9 )
st PE H 20/15/11 45, 43 “FEN” 4K,

K35 BRI KRS) . WEEUE R . Bk ka5

EBAATL: WEBRARL, TeEsrTHEaTH

AW B SRR R R, IR AR T AR B RE, H
B A 7 282 ) B R S AT SR, H A3 IR AL AL IR B AL B Fe SEAT M4 2 i e 2k BT Py AL 3R 44 4R
R ERRAE T AN ) A LA i A, R A EALE A A0 5T B R AT S AR 6 7= o
W G, RAEEZF R R, 2022 SFE AEBEALT B E A 260 12T,
2017-2022 4 CAGR # 3.79%. 2020 F43RIZHHIMAL S 994 12, 2028 FFit+ A IRIUAL
X3 1414 127U, CAGR # 4.5%. EBRASTLTHEA ) Z, Q368 7AE B4, A%,
Rl RIS,

AL FESHE: KA LESHAR, BA “—RZRB” BEHBZ. 2RI PHATL
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oA AN, ABAR R . RARA A REGRCE Ak A —HEIN, ZB 5T, v
HREF. FZEAREGE NEBIAK D F BN, FEFRTHEOSBLE 7
ABEARS P AL EREPIKETH, BRIk A, B E =2 BAAI 047
HEE, TE2FMSEIMRMED, BRE D R BRAGFZRNILEK, MKA S
MR R R AA RS AR, BB AR B R T RS AR TR BA AL TE &~
s, BAZERE, BANVAAYEIEREF = NAAATRA R, —F @52
AP E SR G —FE, KL Lol R E RS SRR, SRR E S @A
TARRMAL;, F—F @, ERNGH T EmEY, TRETEFRA, KdbhF 2o
F, EBAEA T @A TFAL A,

HoN e BN BB AT 30%-40%, AIFEA SRR FSERE SSRGS
Wi, B2 BB ARSI, 24 1) B A UEEERT R, SRR LB
AT, BERKALEEFRESZIA, 2) B A EBNA LGS S2 55T
BNk g, Ak dkig i G AlE A, 3) F S TANEBENTHERIEL, o
FEAEFERBIAE RS 5B Gk RE R, ARABMIL&RSLYE, BFTE >
EWHE B AR O LS CH A B, ARMA = LA, BLIE 2 AR S & BN |
HEF T & REAR T HIER, BRI ER Pk R, KA, BIMIBRAMNILEN
20-30%4= 3 50%.

FHEW G (FZE)] B 280k, BRI ARERK;, 2tz [
AR AHIEBRIAK, FHBILR S0 5. [FBNE] 2B NERZE, BB~
i = N

REeRTR: ZRAATLF AL RATAS, 2 BEIEIN R TRATAA. RAAHIE L
BRI

4., A7 & EFHE

WIRE S AR A IR KRCHKRE RE BN RARKIAERAE

9 A 25 B, ABEHALRT NG ARG HRRA LA RNE 5 EMHRE RGN
&) BAPCO 4% 7 T AMNRAAINESIAREAROLRE, SRAFELHX 3.16 [CET
(A48 R2ACTART ), RAT P EER 35 FUARBEN R E CARB b R RAATIR
KA EPCC *R B ¢ B §] .

B T RNE BHIHGHE, ML ENTFER TGN, 574
AR, BhtE AR, RESERFPRALCRYZFERT S, 4
HEABKGHAATR, CHRERGHNEFIZRAARATAANN AT SRR E .

RE—I47, ZREFRIAZEER S ZHR, MABBA TN A E——RiE T
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SOOCHOW SECURITIES
BAPCO = #-% #&?‘ﬁééﬁ W ENE), EARE T ATk B LS BR P AR IR
ABARFR 52070 % — R FREPLA ML, PAFAK EPCC TAE/REIAAE .

KR RIBEA ST

KREE: LRAHIEWELREAMNEMRLER, KA1 0.14%

A EBF1E 2024 410 A 1 B, 2EB %3 ( Department of Commerce ) '%7'5 T At
RAAHEWE (RHFR. LAHL. FEfME) 6 A LREE (REZTHER
A1) B RAMNESL (CVD) AE T HE. SERNRETLERME. %"c{t\ﬂl’_%ﬁ, R&
49 2B T HLE AR, AR 0.14%; dn AR L) an A B R B L LT 551 2.85%.3.47%.

£ B Kbl bR 5 ER2BE(AASMTC) FAHFFHHE#R LT AD/CVD #F
B, ZER S AR T RETHRASE 11 AMd, e RR &R TR G A
ME, EREBEX5AZEYEH (CBP) ¥ XABPSLE £ £ 50HE. 2B H $30tHX
A 2025 52 AnARAME (CVD) 43k R

& B: SOLARZOOM HRARAT KI5

5. o8] # E g
A (603699.SH) : T 2023 HMRAMBEZ MM RAEH TLENE

2024 9 A 27 B, AREMEA KT 2023 SFFAIR ZH TG R TR
oA, ARIENE] 2023 FIRAVERF AT R] (AT AR LBt R ) A9HLE Fr 3]
2023 5 R IE IR A R, 28] FF 2 OO RMRAEIR T 6932 T 898 TAE, R4

4R Z AR T AR A T

(—) FRAFIMERRZ G 37T o Bk L

[am—
%

MGRTH: 202454 A 158,

[\

. MG R TEE: 61.7303 7 L.

3. RERR: I R R G RATAE) A REBRIRE.

N

CBRIZTA R AAENE) (BTG, TR)AERYEEEARBZSHEA (L
%) T

5. MBRT AL 16 AL

6. KT MAE: NE) FEFLMTIRA MR ERTHE, BASLAERLEFR, REFEA
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AT Ak 3R IF B 4R

B1: 9 A%l PMI % 49.8% , FRHLIEK 0.7pct

) i

SOOCHOW SECURITIES

WO R BA EAE, 2T MRS 7.33 ST/IAE R 6.81 UK.
7. EFRZTFH B AT HEF £ FILH

BEGHIE TR BG4 A ey F, 4 ARMNARE B RAF-AM LT RIZ
B TRA IR At 15.8287 7 AR, B ABABRBUERT. Bk, RIHmTXE £ IR
BT AT FASE 16 AEEH 12 A, BREMKERTHED 61.7303 ZREEH
45.9016 77 F%.

EZ A3 (002444.SZ) : 2024 SR =F F LWL

2024 59 A 27 B, EZAHELRA 2024 AT =ZFE LG TE, 2024 FAf = FEN
&) Tt )24 A E 2 18.8-20.3 1270, FlH3E K 25%-35%; 4= 3k )a44A) 08 it 19.3-20.9
17, RIIEK 25%-35%. #=F)%, &) it EI)aa445iE 6.9-8.4 12T, Flrkig
K 8.73% - 32.50%, 4wdF)aEaFlETT A 7.3-8.81CT, FIHIEK 13.49% - 37.64%.

WEEEFHREBLA: 1. A EBAEEATLEE, £E AT Lo R
KL AN, ZFEET RN FRIRIGRAT] 4%, /AR THEZFREEKY
KL, 8B P ITEFe AANAE ¥ K@K, Tt s ZF EIRONE gk i 30%,

2. ZEEARTUEDILER AL, F3NE) B An 2 AIE T~ AR R
1B, 1EIFoa) I EAN —F F K bgik Y, T8 #AE 42T -2 R adw, &
G A AR TILRAE T Z a2 EE R, B 3 AT &5 69 A AABA LT AR
AT % i R R .

(BB KRR ALk BT Wind 24 )

6. F.E&AIERIF

B2: 2024 5 8 A 4l B & F F K AR R F H+9.10%

PMI (%)
e [E] 5 AR LA i Db B RIFE (%6
3 50%
50 40% |
30% |
45 + 20% L
10% M
a0 | 0% . . . |
10%
3T 20%
30 . . . ’ing 3
a0 L
,.,53\E~"Gq ,L()\%'-“q 1910'°q 10'115“9 10«,&'0(} 2014/08  2016/08  2018/08 2020008 2022/08 2024/08
HIERR: BRAEE, RIIEFFAT HERR: BRAENE, RRIEFFRAT
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AT Ak 3R IF B 4R

B3: S AL UMIATE 60T 4, Fl+9.8%

) Gtk

SOOCHOW SECURITIES

B4: 8 AFELRRAELE 99 T4, FI+30.9% (H£43: 45)

FEEAEDUNRAR (F4)

e ] B,

2016 2017 — 1018
——
1,200,000
1,000,000 |
800,000
600,000 F
400,000
200,000 \/_/—/_/
o —__
0 | S

1A 28 3A 48 sA 6A 7R &A oA 10A 118 128

HIERR: Wind, RRIEFARTAT (FF 1-2 A #¥k
HRAHE, R AMA S AME)

B5: 8 AEME A4 E 0.7 5 &, R H+18%( #45:4)

I RR: RILE, RZIESFRAT

E6: 2024 5F 8 Fl JAMEMF L 88.4h, FIH-0.3% (FAfs: JEf)

2016 2017 2018
s 2019 mn 2020 2021
100,000
2022 2023 2024
80,000 |
60,000 |
| R\/
20,000 < : — s
0 = —

1A 3H 5H 7H 9f 11A

— [ LB A (B

160
140
120

1 n 1 n n 1
2018/08 2019/08 2020/08 2021/08 2022/08 2023/08 2024/08

FIERR: TAEIMRMDE, R ZIEAFTAT

B7: 2024 5 8 A3 HBEEMNE 47.2GWh,F ik
+35.3% (¥43: MWh)

¥ &R R Komatsu BN, KR ZIEFFRIT

B 8: 2024 5 7 A A FFIREEE B 513.2 124 7T, R H+19.5%( %
{5 FLEA. %)

2017 emmm—2() 1 § e 219 e 2020

60,000 e 2021 2022 2023 2024

50,000

40,000 |

30,000 |

20,000 |

10,000

1A 2A 3R 474 s5A e6A 7A 8A 97 10A 114 12/

F g et A —F g A S AR

60 40.00
50 30.00
0.00
40
10.00
30
0.00
20
-10.00
10 20.00

0
2015/01 2015/10 2016/07 2017/04 2018/01 2018/10 2019/07 2020/04 2021/01 2021/10 2022/07 2023/04 2024/01

HAERR: GGI, KR ZIEAHIHT

4o Wik E XX B8 ST F RS

SRR Wind, F RIEAFFRFT
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SOOCHOW SECURITIES

B10: 8 Awth. BHRBEABRIZEH 12.8 7 &,FH-152%
(345 FE)

B9: 8 AT LABATE 47947 4, F+20.0%

2017 2018 =——2019  =——2020
3 £% (o 5
FEREASE (5) Rt 2021 ——2022 = ——2023 = ——2024
60000 - 1 120%
18
50000 - 1 100% 16 L
{ 80%
14
40000 |
1 60% L
30000 - { 20% 0 b
200
20000 P 0% 8
1 o 6
10000 |- | at
0 Lovwrnvnnnivnnn el agey, 2
2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03 0

128 3A 4A sA 6A 7A 8A 9A 1A nA 12A

HHERR: BRI R, RRIEAFTHT BIRR: BRGI R, RRIEFFLPT

B1l: 8 AARERK/ MM/ EZANBITEERILY

S14248% 68%/+3937% B12: 8 i & EAAGIE/FHRITER LA +163%/+38%
+ o/+ o/+ ()

—— P B AR IT S (R Eek) A 40: % AR

A RIET S F RO AR (T Tk ) BT B (A E k) s ()

—— AT AT F AR Y A (FHE)

2020
2
2
2
2
2
2,
2.
2
2.
2.
2.
02,
2
2
2
2024

—— e ARRITEE R LA S A (FTEU, £4) 500 1 [ 2000
450 A 3
700 r 120 | s000
400 A
F 7000
600 [ 100 350 - i
500 F 6000
% 3% 5000
400 [
L 60 250 A
F 4000
300 " 200 1 ~ A
200 150 4 r 3000
100 [ 20 100 1 - 2000
0 0 50 F 1000
P T T T Y
TTPIITITILILITITIIIITLIIIILIIITTIES
g

IR IR: Wind, & ZIESFFRAT

7. AR *

L THBERZTFEECAT HRM:

Bl X EEEFGETETREAT G, B TRFETHELRT SRR, AimF
vy ) 1% b Aok F1)3E

2. A7 A AR SRR H)E b A AT B BAM K B, At ik ks Ak 22 B RO
R IE R B

3. REEBUSAILENE: o 22 L TREREE, (LERLISE AT, BIR
X F Btk 0 R E KR, INCR K ST H g kg B A4 S AR
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFRIORBATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AREFRECH ILIE B0 454K ) , EARweT

N E) R

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

b TSR R 6 AN AARKER AT A EAT-5%Y 5% 14;

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

Fi: FWHAR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
RS, 4o BARILF B 69, W R BAFEE RS, FREEMAEAAREAR,

JEARLAIRAE A HOR TR R E— B &, , o ARl ny
w wws b i © A ALK BT
Ho Tk [F X 2 fafr5 5
BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




