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YR, £ 4G /) 5G ALK, ASEREHPEER ARG KZN,; 4ibfbhiir
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RRWAT R, NE A EIMEABRIE L B, AL S KT,

® Ndw: 5G bR EARATMMRIE. Hoh T 9 A T8 7 AR

W 548 B A b AE IR AT
/AF 2018A 2019A pY1211) 2021E 2022E
2 WM A(F F ) 380 401 449 538 716
YOY (%) 42 5.5 12.0 20.0 33.0
)3#F %) (F 7 ) 54 50 63 90 135
YOY (%) 39.2 -6.8 26.0 427 50.9
A (%) 334 34.0 342 344 34.4
H A E (%) 14.1 12.5 14.0 16.7 18.9
ROE(%) 6.2 5.2 6.4 8.5 11.5
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2.3, HMRRBPRZZAMAY, NARAGTRKKLIKA

BATAE) 287 % 25 A T RAT L, FHEH A RAT L E BT, [
EAERIRAE AL . NAe S, RIB I RIIE R T, TiT2] 2050 10z 4R A5
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NI HERBERE

ASHY BT £ Z48 TR 49 31%, AZEE G L T%; vA K FE AL AR AE A R AERD F 7S 6Lk
TR 62%89 fEIRARE, H P RUAE A K FEAETITAN 2020 SF 7T 46 & &2 32, #F
BEIRATIR BB R S KRG T3 B & = ond K¥GAn, o8 F B R & W
BT RFE L E.

B19: B M@ aART RO RBINAE ETTRS B20: FELRBRNLRRYIELETE

300 Historical world power NEO2019 power
250 generauon mix generahon mix
100%
200 90% 486;% sczllar
80% / &win
150 70% 3 Nuclear /
100 o ‘ P o
50% renewables
50 40%
1 1 1 1 30%
0 20% 31% fossil fuels
2016 2017 2018 2019 2020E 10% by 2050
0%
mE R W A AR A R GG T AR 32 F (e TR 1970 1980 1990 2000 2010 2020 2030 2040 2050
FAERR: BROW. FRIEAFR AT HIERR: BHHER

24. BEHREEUEABGEFER

BB e BAGTERFERZTR, FITRELE, NI LGHTMHE,
A E R IARR FAF R AT EARF LT, BHASE BRI, 1 ERRS
S AEAEQTFIHET, ENRANGREG, AT ATE OfiR BB 37 60 E
K. TFTEIAALEEA AL AERETA. BEAFREETEKRANES, BATFE
I EAFLANNEFRS ., &) 2B F ARG S @Ak BT B 37 S AR L
HAEARAM .

2.5, HMABHHNERERLEF A, M 4G & 5GC ARFREZEHE

BHTLBHRRED B TFREZLBE I T AMARM. BHETEN
PR S ORI A A BRI, MRS, SR R RS AR, TR AR
BeAR B4R, BT R TABMN—NEZ L. T2 A TR ESTFRE, 5
KA TilAZ. R, EJT. AFF Fifrk, IR S T8 &858 T4
89 k.
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NI BREERE

k4: BERANBEBHHEARAREZLEL R

A2l BUHARFITENCTEERRAGRAEN T

Bk A A 2B

&, F T ATk BB

EP i o, 38 A5

FeAt kR BAH-IEFE. FFRIEAFRPT

HEMABY, OFEERFUMLES, BABTRLRRE, HETEM
FROFELTEERFALREIARE, B FREREMMGET. $BRBAEZFH
&, ETHSTF F AT g A FBA T2, WASTLARER TR, 28 5
ARk, ZBERRHLH. E+Fk, BUTE 6 — 25| RS FUEM >k
K, REQBATWARFIERIGK, Ak 2017 F/&, REQRBAT LT HAELCL
RE] 141.9 1270, FREK 7.6%. #FEZ Lz EMEHE, RRXER LASTLT
GHEA Bk G RIF 7.6%09F8 T Kig &, FiTE] 2024 FHKE &&BAT LT HH
RHA B 2202 1270,

A22: R BATLIAETHHRTEK

250 ¢ 1 14%
200 12%
10%
150 8%
100 6%
4%
50 20,
0 0%

2013 2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E 2023E 2024E

m— A =R

R i8] BR & i
(7 e At 7 A 31 £ f L. #2018 F, KEARAMLSRT Y &A FHT 30%, &AL
2016 49 A K E AT (2016- Sk E AT 5000 127T; FEAES AR &AM 5 Su A AL An
2018 4 )N BRI REAR AL S KA RANFT . ) T EATRE IR A

A R RE . BT ARMHFELATL, FAEILFRETH

B4RATHL (F
H)3E 2025) 8918 4n

201545 A

%1% R, SRR, RET R, RLELK. A FF
FBFRIAZ B 7 F) £ 7 So s itk
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W-

NI HREERE

Bt T HRABRGER, 254, 2 EAEHEEHARALET
W ARIR GG B LS. B ERAEGRO R, bk F RS K T

2013 %9 A 15 BALE ALK Tk Aelg AL R R, AR R, B, B LA
BZ &A%, ik EEENRILEAR
S S ﬂf]fﬁ]g?iﬂFﬂéﬁ#@jﬁ?éﬁﬁ@%éé, £ @#ﬁ)’rﬂ‘%%fu%ﬁ-(ﬁ
2013 42 A % (2011 £4) (2013 H Rk Ak RARMF. AEARMF. BREERELE. WAL TEMF. baT
ABE) B BEABMAMARSE . FEIGAMS. &EER BT
Ttk W AR B 5
LS R ER AL iy i R T AR R TG ) EZARI S, BT
£ REAXNZ TN &5 Ak g BARN I AR IRA B ER AR . £ HAR L,
2012 %2 A R wFAARAEE TR AAE RTOEFHEK 10%, F| 2015 45 EKRAA 18000 12T, E.E
AEM “T =AM IHFRBRRE. MFEMRE, FRAERE. H—RBFHK
x)” BB R b Fr A & AR

REBE “+ =R wrHEs) TSR SR, Bidemmik g 44
Tk A ALK . PR B AR A SR I Bt KA T, ATk b A BRI &) & o 2k

2011 4 12 A B 4 o
(2011-2015 4 ) I, ZAEFSLEARBGE, W BTFLEA RSO RS, o

WA Fh KB F) @ R FTBEFh 44 T

LA AR R I BRAAE. AF
2011 46 A AFRME EfGR BRI BHA.
(2011 ) FHaif 5B

ok FEABM Fo WHRTEMHATARE” JIAHRAL
Je b @A BA T A E S AR

kg £ TR %ﬁﬁiﬁﬁﬁ%kmkﬁﬁ,@%ﬁ&ﬁ%&ﬁ%ﬁiﬁ%,%

B2 it Ak R ﬁ%m%%aik%ﬁﬂ,ﬂ%ﬁﬁﬂ%%%ﬁﬁ;iﬁﬁkﬁ%

2010 4+ 10 A o B RESNES FAERT . A FFAR, Iobhif KB G TEB ARG, RGH

i BAREREFIA A b IG5 LAy, Rd T i
REFAM AL, A = S A RHA

FARR: TR, Kk SBUTER. TFRIEFFRTAT

B A BRAPER, RADKREBUARHfeoRITLGEZHRAE. BITE
NS BT £ 2 (ARG ST, TL o, e, K&dF. KM
WOk AR RIS, AREM AR R AAE T AL EA LT 8T, TDK. WA F
&), MW 13 &h)i b Rl &) F B 9454, S0 E N ) B RS S FRARBREARE .
RERIFEP KA % F . I @ILERY, 4K OEM & ODM 44!, &5 AE
(R 3 AP BAm L. 5 B = kA2 & RNEIE, 2009 F-2018 FF B £Z 3] 4ol
Bw, T H L SFHGRER G TAH T FE 408 AT R AL,

ATRL R, FLhy T OMAR, ZLERZBRARE, FHixX AREAEE
K. F=sutE b, AL R A M I E, BETE4 L Z2d T2 85 LkyT
HRMPR., BT 50 BRTOERG—IRLAE FEKXIEE A L3R A0S
AR, FRBRER, mEREAMOYTFARHRIET LS = S TA TR
K. BXFP S5 TIRZ T, K EFRAAT A B HASERIMT B BT
HET e B, EEURRABEGEEESMEXA. T ARH HES T
BF WA E R, 4R ELE = GER— RN R TARS, AR
SR E T S BT RIEIT AR A BARE, AT AR R AAH AL E), FT2EUBA
T AR K.
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B23: &L REAABHER, ThfRahiRad L

5% 5%

20%

W-

NI BREERE

22%

AR w LA aiksE « Wl wAE s F LT s EL. EJT. MEMK

IERR: FEFLZ G TORIERFR T

T E RGBT KL RAE Y, L R AR N AT LR R E
Z2RF. MIRARATIA T LIRRE R AW A, Tk LED B, HBREE. 3
RIBRAEFERAMEI;,, BT ZHE. FHE T AM BT AR EEH*
H A I, RSP RRRAE, A EILGK. TE. DK EIF. B
HE. GHEEQTFTUEM )T HE LA A = MARL AN TR TESFES.
TRV B SR AL, BT . B MK R 3 B ORI R B ARG R
Ao H7 6 5 S g A IR, S B R B AT A AR L R A BB R R TR
%.

A5: BEMABME SN DAL, STREEAEEELE
REIMERE, TARRETEERENBEN, ARRZHEEARERE ) EN
B HhE, PSSR FEAA. A BEAATG R ) F7 6980 R B Z ISR
fety & 255
MIZAREMETEmEM. A XM, FELEMLRE, REATES. FEHETES. A
XEEE, FIREEECEMA RN TEA L 76
FLRATALHE, AT B S R E RS G R R KT 5 ) S A, AR RIS T
BT EN MR ES RSk, REARHRKRARE, ARG OE, HEX
AL R A T e
FRBEFTOANRS A LB, S E—S RS L, M L& SR
HEM R, TF, BARALOL, BRI, KELRDENE, FAKZAEEE, K
IR QI N2 T2 &3
Fop R €2019-2025 4 B AR BAAT LA b & F5 @) 53t FAFRARE D THRIESF R T

3. ANENBEESEN-FEMLRE, BPHRE. Flagp

3.1, &) L& R AR IS
3.1.1. NI EHL

B BARF S A B EA LR, ILRT FHGFE, Flhadm. BRE
AR IME, BATaE) (22T 0E ) HARARN 238 4, &R LEAHK (S 2
FnE) ) 6920.77%, HPHEIAZTF 204, BEA 10 Fvh L5 EAT AL 25565 5

DA
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RIEAANR 71 4%, MNEBAZREFL G TTRIEAAR 38 5. & “FE TR T
A )| E G R IARFRR T S, NEGE L. B E eI iREe . BN E K.
FEASEIAZRIT 5T, BN ERES ST @OMA, THFERT KEN
E T4, G EA LT ERGEAIGE L. BAAMETEAIGT L. BR
P EEH A E TS A RA E 4 TA2RE . Aok 2020 F 6 A 30 B, 2AF)
A ZREH 100 A, HFLAEFKEH 30 . EAFEEFLEF 60 . 0
£4) 7R, PCT BFR+4)3 T, A& A i EAEKA ZAER I 3 A,

3.1.2. AFREAFTLIFAENE

/N8 A IEC TC37TA &7 . F BARENIAE /AL R 5. T BB AL HE
ARAR. FERERSLHASAR . TEIEFELYATSFEETEE. BESHK
R UAFEME EFTEA L, B REFTLT A FRld, PEFREN L
FARANFT R IE LR AL B VA & B B AT AR Sk, £ 555 T 34 FAT A,
£ THERAE A, RBERAE 174, 2BEEIF 24, AT LAFE 14,
RGpAT AT 2 A, ZHAABAE2A, ZHEINE (RM) ®F4k 1A, £
Stha CECS #vf 3 A, BAl, &4 3AERA-E. AT AR EELLZF T,

32. T#EPEHREARL

NE FERTHERTHZ, LHIFEEE. &), ik, R, MXE
B BA. SR EHEGBERA T, 035 O EEE. SR 5 BT RFT
MR BB B, T 2R P AR NIt bR EH G, OBRFE ZfE/0ik
I 84 b LA AR T FoA, B %l iflfe & 54569 Small Cell( /s 36 VB 7 44

NEEPRTERZHEAEBREK, HEFEHEP, 56 AEXEHRBKE K
HRME. N ALK I EEEREHNBERORSHE FBAERE, kBT
WA AR JE, RUFF AL P S RAT T . 4G B 5G HA BRI KR T, 48
X BAZ XA B ER X T SARBE IR, AN ETEALL S EIFEGHRE, AT
B P ASRAAAAAREE, f8 5G AT RIRHT A S F ST S . 2016-2019
SFNE AT EREFAE SR TS, faxtal i KE P4 E2REKRAA LR
B, RENS R REF AR EE, TR TR, RIEEF &4 EEmRR AN £
WEFBRTAREAN, ERARTRENGE, ¥ ELZHAR.

B24: N EPFEPRD, 56 HREBKE KR H T

2508 5L 70%
_ 60%
0%
150G 7 71 20%
1008 7 7L 30%
20%
50% 7% L

10%

08 7% L L 0%

2016 2017 2018 2019 2020H1

— L KB PG e—iEKEPAE S

FIERR: Wind. FFRIEAFR P
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3.3, &) ZREHIRS

WA E e Fely & TR LA R T RORGE, 28 TRE—EX
ARG, o BATATIR, SR T A4 Bk, SuMIFMFH A, A8 Kk
FHITEBWAGL, SHAPREFLTCRENEIRENL, ZHESBELEGT
B E AT RS riEdE . BRI R, RIPEEESER RGO IR AT E; At
W A%, RIRAR G, 155458 & v 5 m A8 69 K sk &% R SPD.

B25: A& TRAAZEBERASZAAHETEAFTE

W-

NI HREERE

FHRR: NG EH
4. BFTRMEEZFKEN
4.1, F4EBIX

B AT 5G &4 T4 L Mit4544: £ 2023 /5, A8 £% SPD & /= 6
H LA RAR K AR 5 A& TR B 2 47 87T Bk, AnZ 37 I T 5G LA
G m AR 2, RATINA 28] RRFAR TP R Z AR K, &) LB 1547
BAL THHFE, B& SPD & & s aftz oK, 1RiK 2020/2021/2022 =F2-3) B
FAZI| Foudgik a5 A 12%/20%/33.6%, B & TAZEARS 2020/2021/2022 F3 ik 4
B A 11.5%/20%/33%; % 41845 = 2020/2021/2022 4381 55 A 20%/20%/20%.
4.2, BAR

¥R E FET SPD AL BANE, B w R AR AR BRIEARIRA
LR = KARIK, A8 VA e ARk B % FiRkH, B &R P mTA
AT BE B, B PR MAR K B WIS, MG 4R RS AFT AR = K E Ak
HARZ B K, 58] SPD = de B &HARE P HA, kit a 2k K.

KAVFRM 23] 2020/2021/2022 5T £ HL)AE4F)TE A 0.63/0.90/1.35 1270, Rk
KA 26.0%/42.7%/50.9%, EPS # 0.19/0.28/0.42 5T, HAETIAM3TE PE 434
76.2/53.4/35.4 4%, FH ENEAE AT BT kA, AT — AR

BREBEE, BT WBE RA
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R6: NG EE: FREEAE—RAAEEN

e i (o) KEM () EPS(7T) PE (4%)
(2020/9/18) 2020E 2021E  2020E  2021E
002413.SZ FHE 5 90.46 8.21 0.18 0.24 45.61 3421
600893.SH K3 H 935.26 41.57 0.56 0.67 7423 62.04
002151.8Z El i) 259.62 52.84 0.28 0.37 188.71 142.81
FHME 0.29 0.39 102.85 79.69
300414.8Z ¥ A E 47.93 14.76 0.19 0.28 76.2 53.4

HERB: Wind, FFRIEAFEH (2 BF LB MR A Wind —& 7))

5. X325

5G BIXARAFBAKE. 5G FX 5B TR HTAF L LMK K, #HmEmiXsd
FRE, N BAZEGE FoulE A A ) i ek R 5G AT AGE, & S5G A
SEHR T K THN, WG] TR TR 48,

ST BT TR, A RSB 8 T ) LR R, AT
RN BRI THF RGN A4, dRPaEL LI Fh, N3 L5HTH
HEZH.
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W-

NI BRBERE
B M H5FRHE

K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% /L) 2018A 2019A 2020E 2021E 2022E
itk 838 858 892 995 1103 Bl 380 401 449 538 716
WA 223 296 652 528 726 FAARA 253 264 295 353 470
23 BRI K 224 232 126 272 175 BLHARM 4 5 5 6 6
bR e 8 5 0 6 3 BLFA 32 39 43 48 61
FRAT R AR 2 5 1 7 3 FEFA 28 28 31 36 46
B 90 91 82 141 145  HEEHEA 27 34 39 46 61
HpeA %~ 291 227 30 40 50 WMEHFA -5 -5 -10 -12 -14
FERHE~ 150 154 172 216 265 K ERAAME -1 2 1 -4
KA 0 0 0 0 0 HAkiE 6 7 11
) & 3% = 75 75 98 141 177 2~ANMEZFHKE 0 0 0 0
VR 14 14 15 17 28 BEAKE 14 15 23 32
H A e R T~ 62 65 60 59 60  FEAFEKE -0 -0 -0 -0 1
K& & 988 1012 1064 1211 1367  EikA)HE 49 54 64 90 134
Rh RAF 127 119 95 166 217 Ak SMON 11 1 4 8 11
K2 B 0 0 0 0 0 Ak 1 0 0 0 0
JIL At AR B R AT AR 98 93 66 125 189  AIHEEH 60 54 68 97 145
HA RS G 1R 29 26 28 41 28 FPARAL 8 8 9 13 17
R f Kk 16 13 46 52 44 HEF)E 52 46 59 85 127
KAtk 0 0 0 2 5 VHEAMA -1 -4 -4 -5 -8
HAb Ak A fi AR 16 13 45 50 39 aEAAE 54 50 63 90 135
Rt 143 133 140 217 261  EBITDA 63 56 65 96 146
IR FAR G 0 2 -6 -11 -19  EPS(L) 0.17 0.15 0.19 0.28 0.42
R 171 325 325 325 325
FANAR 272 119 119 119 119 EEJuggiES 2018A 2019A 2020E 2021E 2022E
e & 402 438 479 540 639 ARk
=Y INED &2 € 845 882 930 1005 1126 & LEA(%) 42 55 12.0 20.0 33.0
R AL R AR 988 1012 1064 1211 1367 &L AlE(%) 17.4 92 18.9 40.8 48.7

V2 TENE) 4 %) 39.2 6.8 26.0 427 50.9

KAVRRA

2H) (%) 334 34.0 34.2 34.4 34.4

HH)F (%) 14.1 12.5 14.0 16.7 18.9
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 6.2 52 6.4 8.5 115
BEFEHALER 23 21 343 -92 242 ROIC(%) 5.4 43 438 6.6 95
ZF)iE 52 46 59 85 127  1&feeH
I8 P4 10 11 11 16 20 FERATE%) 14.5 13.1 13.2 17.9 19.1
43 -5 -5 -10 -12 14 HRERE%) 246 322 -65.6 -47.8 -61.5
AR K -9 -14 -15 223 32 AFhE 6.6 72 9.4 6.0 5.1
TERELH -36 25 297 -157 141 #FhreF 3.6 45 8.2 49 42
A2 BIAR 10 7 -0 -0 -1 BERRS
BRESDHALA -119 65 -15 37 36 BRRESFAER 0.4 0.4 0.4 0.5 0.6
FALH 16 16 23 43 48 MR A E 1.7 1.8 25 2.7 32
KA H -6 0 0 0 0 AR A R 23 2.8 3.7 3.7 3.0
HAu IR -109 82 8 6 12 HRIBAFCL)
EREFHNAER -12 -13 28 4 -8 FRE (R 0.17 0.15 0.19 0.28 0.42
K2 B 0 0 0 0 0 EREENERCEIED 0.07 0.06 1.06 -0.28 0.74
KA 0 0 0 2 3 R GRIRED 2.60 272 2.86 3.10 347
3 R 3 Ha 0 154 0 0 fEfELLE
FANFRIG I 0 -153 0 0 0 PE 89.4 96.0 76.2 53.4 35.4
EERIA K -12 -13 27 3 -10  P/B 5.7 5.4 52 4.8 43
P58 iR -108 73 356 -124 198  EV/EBITDA 72.5 80.0 64.0 45.1 28.0
AR R NAHAE. FFRIERFFR P
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H 3 7 98

GEAHRIZ A HE L HERPE). GEAZEIMBTHE LB ER LK (KT &TF2017F7A 1HAE
K FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAE ), FEbid 1303 -F & % AR E A
AR A KSR A LA FH AR LA HCA. CoOERILFH . B I F LA F A AR L f
HC4. C5HY-LBILFTH, HBOH AL, F2MR. BICSRAEA RAFIR A 49124715 &

B oz PR T35 AR G9IR B, BB RAME, WMigiw! BB L TR,

L |

NI HREERE

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR 0 007 ) 3% A A ARGEABATT AR BN 49
EAT—0 ARG L, 75, LEREEARRE T LRGBS ZT LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

iE: IRBATEAVUIRE BB 6~12 A A, AEZARR T 7 5 AR SRR IRk AL, b A BRAEREON P
300 4540, BBRAERRSCY A SRR B AMAEISHH ZHRIE (AT AR) ) BT AR (4
SHT AT ). R IEHAATE 500 RAME A B8, RAVELAREE, REHEAFRLAH KA T
F) 69 3R B ARIE BT BATAE . RATRA 6 RAN I RIK R, AT A b DG T H EARH £ HiEA )
REBRT AN EFHRL, BT RHCEMAR LT ZH BB X, HRH N ARERRE, KRR
BAEILE 5128, AR LTI BRI 48,

FHT L AEETT E 0 R TRALHLIA
AR QAR T EAPBIK, RRMBIKTRFEOME R BINT KRR . ARE R 9 A5 7 ik BARA
A SR TRtk B AELE RRPRAEFT I BAEA-RE EIZ AR D) .
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ey L)

T RAES DA R/ 8] Z 22 F BiE M AP EIR TAEAZRETHAN, CREEIEFIZF 510k 5FA4%.

FARAAAETT AR A A PN E) (AT AR “ANE)7) BAMRANAZT S (TR “BP7) R, AN R
S RBPRAMB|RIRE RN A B P . ARG RLELTFRIEAEF 6, BTHEH, RAEFRIEAR P 5
A, B ATFIEFRIEAZ P, HAM B MR,

AIRE R AT AN AAT 8 OATAZ &, (2R E) RRIEZF1Z LA EA MR T M, KRS TH. T
A ELEMEN R RBLE FARSEZA, FAEAE A RABALA & X FIEA R b ak T L a8 Rod AMh %
. AIRE AT TAT IR B AN 8] T LA AR S B 69187, RIRAE FT48 09184 R AR89 69 A%
MAELBRIZLFTWNT 2K F) . AR B, A3 TTL S5 AREITE A SN R—RKGRE. BP0 4
# BB AN E) T R A T BE RSP AR B FI 8 K, REAAIRE AWM TR E—R £, KRS P AT
P ERBIRSTRTELSNIEF , THRE P FAAEZI. AN RARARSE # BN FE P HFoke)
BB M ERAREZ. And EEF BH EAIRE GIETE LR ENR TS L4 TR, AR (BH %
£) BB ZAATIRE, EAETHRILT, ABRE T 4945 8 3T KL 69 B LI A BSHET A4 T3, AEATH
DU, A 8) RAHEAT AR AR AARE W 4945457 A 2P 5| BOAMAEATAR K U AEAT 0 AE . 25 ARIRAE 4948 ALTE A 8] 89
BP, MR T AIRE M B AT A R AR T RATAT AR AT B9800 L AL 7).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

NI HREERE

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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