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BARAFE, REHELAEFAGRE

E R
202248 A 19 B | T H A

¥ IR
F 4k

1H22 % #)iE B 3% 27%, *RiSABH 2R BARS

MR A 2022 F P AR 1H22 S ALE Ik 51.46 12 (YoY: +16%); V2
4 A)E 13.54 10T (YOY: +27%) . £ ¥, 2Q22 5= A& % 26.32 12 T (YoY:
+9%, QoQ: +8%); JaH&4#1i4 7.35 12T (YoY: +10%, QOQ: +19%),
A2 BAVLAT AN 7%, R EAFFRIRA 1.9pct £ 38.39%; FodFy)a &
HANE 7.06 1070, B TACNERIRLALE, HATVT A 22/23/24 I AT
4%/3%/1% % 112.56/135.54/155.97 1 T, B b T 83 £ 4% H 3 70
1%/2%/0% % 25.99/29.15/32.92 1., %t EPS # 1.97/2.21/2.49 ©.. %
¥ BARM 68 T, £ F 2022 4 454 PB (BVPS15.07 ), 1&F T/ 3
Wind —#&#H##H1E (5.1 15 PB), M EHd T 2Q22 AR A B tb3g
RHRES, RHEENRA.

oS HELHFMRNS AR, TR MRLEL2RHEFELTH
1H22 N S R B4 F A B R4 54z, AR IEK 23.4%, IR+ &
57 %W 4 b5tk TR E 49% (2021 54 47%). £, MOSFET
Fo IGBT A2 A B tb 38 K 24%/70% . HA1E B &) = S B 4840 1)
SGT A AZ%K % MOSFET iz ¥, MOSFET /& 5G i#8{3. A ¥4, L

GER) B RAEARE AR E, 2) IGBT LAMBTHE AL
TIRKIE R, FEAE. UPS. R EREABINRELIEK 84 L, &
BFFE, KRAVAA DG F Mg F 5 M N % £ MOSFET &40 & 7
kAR, FE2RHFRSKFGEFEGES.

SiCMOS TR A E *, BUXEELEHE

BAVE B L BRI M A B AR B il SIC Lk F N E
2, &AMINHA SIC TN AERN B, LEAMELRATERGSHBHT SIC
BARABR, H KA M E 1200V/650V F 4 A A AR, KKFET, T
W RFABREAMERT, FRKFEFLRORA; F—K-FdA 5
MOSFET #t AKX &&= W, £k iAF OBC Le @i AN, a3
T FFFEAREHEE, 1H22, 23] SIC B4R E R LIE KAZ
it 445, HRATH 1,000 5 Lkl B4 BIEG £,

BH “EN” RER BN 68 L

BAVINA 2H22 H % £ AR B/ G EBMIE S, NS BNE IR, )
& T8 22/23/24 F A NFAN 4%13%/1% % 112.56/135.54/155.97 1e ., F
PIEE4 FLEFN 1%/2%/0% £ 25.99/29.15/32.92 1, 35 EPS #
1.97/2.21/2.49 . ## BARH 68 TR E NIFR, £ F 2022 # 4.5 1% PB.

R FFHATRENTATEIRE, SEK B o LR IE A R
ZEMMIEARE L

2IEE 2020 2021 2022E 2023E 2024E
BALBEAN (AKFET) 6,977 9,249 11,256 13,554 15,597
+-% 21.50 32.56 21.70 20.42 15.07
2B BN 84 A (AR T E ) 963.66 2,268 2,599 2,915 3,292
+-% 140.46 135.34 14.58 12.17 12.93
EPS (AR T, R##EE) 0.73 1.72 1.97 2.21 2.49
ROE (%) 8.98 12.90 14.18 13.23 12.89
PE (1%) 77.23 32.82 28.64 25.54 22.61
PB (1%) 7.03 4.30 3.74 3.26 2.85
EV EBITDA (4%) 15.83 10.96 17.20 13.95 11.77

FHRR: 8 nd ERAF LM

OO feRE S

.' .' HUATAI SECURITIES

BFIFR (£H) :
B AR (AR ) :

5 R * &-F, PhD

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

TR &
SAC No. S0570522070002  liuyi020747@htsc.com

+(86) 21 2897 2228
BEA B
SAC No. S0570122020002 liaojianxiong@htsc.com

+(86) 21 2897 2228

A X

AR (AR ) 68.00
&M (ART AEB8 A 19 B) 56.38
T (ARTET) 74,427
6 A AFH B ARLH (ARTEF) 498.05
52 AMAEE (AR M) 44.73-87.30
BVPS (AR ) 14.15

BAHARR
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AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,
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HUATAI SECURITIES

Bkl MHERERIZMFILE

ART (BFA) 1Q22 2Q22 2Q22E 2020 2021 2022E 2023E 2024E 2022E 2023E 2024E 2021E  2022E  2023E
A A () A A (dh)  (BR)  (BR) (OLD) (OLD) (OLD) Diff. Diff. Diff.
F A BN 2,514 2,632 2,750 6,977 9,249 11,256 13,554 15,597 11,777 13,900 15,684 4.4%  25%  -0.6%
Fl b 22.9% 9.2% 33% 22% 20% 15%
TR A 1,596 1,621 5,061 5,982 7,114 8,825 10,289
A 918 1,010 1,917 3,267 4,142 4,729 5,308
Rl 42.7% 15.6% 70% 27% 14% 12%
OPEX 266" 269 922 1,145 1,246 1,563 1,763
HERR 30 42 106 131 146 163 172
EEE R 116 119 370 441 507 596 655
R %R 167 218 566 713 788 922 1,014
o4 %R 47) (110 (120) (141) (195) (118) (78)
w2 WAL R 0 6 (11) 18 23 8 3
& A 656 739 1,072 2,351 3,012 3,238 3,621
Fl bt 27.4% -4.3% 119% 28% 8% 12%
EX R ONEY] 0" 1 14 3 3 3 3
ALATF 9 656 740 1,086 2,354 3,015 3,242 3,625
Fl bt 56.9% 4.6% 117% 28% 8% 12%
P 434 (46) 11) 26 9 123 133 148
VR A AR 9 5 96 (10) 293 194 185
)3 B N ] 4 A 619 735 685 964 2,268 2,599 2,915 3,292 2,619 2,962 3,302 0.8%  -1.6%  -0.3%
Rl 54.9% 10.0% 135% 15% 12% 13%
BRI S (L) 0.75 0.89 0.73 172 1.97 2.21 2.49
Rl bt 54.9% 10.0% 135% 15% 12% 13%
e ] 2 A7
ERUES 36.5% 38.4% 27.5% 35.3% 36.8% 34.9% 34.0% 36.2% 35.0% 34.0%  +0.6pct  -0.lpct Opct
B kA F 26.1% 28.1% 15.4% 25.4% 26.8% 23.9% 23.2%
T E 10.6% 10.2% 13.2% 12.4% 11.1% 11.5% 11.3%
%A 24.6% 27.9% 13.8% 24.5% 23.1% 21.5% 21.1%

B&2: £ERM vs. Wind —8HAH (KE 202248 A4 19 8)

2022E

L] Wind —Z## 4 2l wind —&
LRI IN 11,256 11,088 2% 13,554 13,352 2%
& b A5 3,012 2,786 8% 3,238 3,204 1%
)3 A% F1) i 2,599 2,574 1% 2,915 2,973 2%

HEpaF (L) 1.97 1.97 0% 2.21 2.25 2%
kB Wind, %% 52N

B&3: TN & EER

P& T B PB
T He A 8] XHREH () (LARP) 2023E 2022E 2023E
688981 CH % H FR-A CNY CNY 40.99 1,615 26.4 23.9 2.4 22 6.8 5.9
600460 CH +2# CNY CNY 43.19 612 41.0 31.8 7.7 6.2 6.0 4.8
300373 CH #A&H#H CNY CNY 64.58 331 29.7 23.4 5.4 45 5.4 4.2
300623 CH ## % CNY CNY 24.1 178 28.2 22.6 4.9 41 7.1 5.6
£ = 313 25.4 5.1 4.3 6.3 5.1
300623 CH  4£idfk 56.38 744 28.6 25.5 3.7 3.3 6.6 5.5

ED A 2022 8 A 19 HALEAM; L 8] TN AE R A Wind —E I
PRI Wind, #5575
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Bk4: FEMEHRSAD

TAAR T 2019A 2020A 2021A 2022E 2023E 2024E
BN 5,743 6,977 9,249 11,256 13,554 15,597
[t -8.4% 21.5% 32.6% 21.7% 20.4% 15.1%
ERAFE 2,516 3,104 4,357 5,456 7,214 8,956
[t -6.3% 23.4% 40.4% 25.2% 32.2% 24.2%
& BN 43.8% 44.5% 47.1% 48.5% 53.2% 57.4%
hEEFH 2,269 2,639 3,562 4,488 5,386 6,355
[t -6.2% 16.3% 35.0% 26.0% 20.0% 18.0%
& BN 39.5% 37.8% 38.5% 39.9% 39.7% 40.7%
ES RS 247 466 795 968 1,828 2,601
[t -6.8% 88.9% 70.8% 21.7% 88.8% 42.3%
& BN 4.3% 6.7% 8.6% 8.6% 13.5% 16.7%
HiE AR S 3,184 3,827 4,801 5,709 6,250 6,550
[t -10.9% 20.2% 25.4% 18.9% 9.5% 4.8%
& B 55.4% 54.9% 51.9% 50.7% 46.1% 42.0%
KL 2,252 2,434 2,783 3,435 3,778 3,967
[l vk -15.8% 8.1% 14.3% 23.4% 10.0% 5.0%
& BN 39.2% 34.9% 30.1% 30.5% 27.9% 25.4%
M, 809 1,047 1,666 1,916 2,108 2,213
[l vk 3.0% 29.4% 59.2% 15.0% 10.0% 5.0%
&S 14.1% 15.0% 18.0% 17.0% 15.6% 14.2%
AL H) % R A 123 346 352 357 363 369
[l vk 9.5% 182.5% 1.6% 1.6% 1.6% 1.6%
& BN 2.1% 5.0% 3.8% 3.2% 2.7% 2.4%
oA Sk SN 44 46 91 91 91 91
[l vk 183.1% 4.7% 99.4% 0.0% 0.0% 0.0%
& BN 0.8% 0.7% 1.0% 0.8% 0.7% 0.6%
EXAES 22.8% 27.5% 35.3% 36.8% 34.9% 34.0%
Y S 3 29.5% 30.9% 37.4% 38.5% 38.0% 36.0%
LT 17.8% 24.6% 33.6% 35.3% 31.4% 31.4%

RHER: AANE, BEFL
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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HUATAI SECURITIES

i

BR6: FRMBERARHRHK

- _ (FAR)

(FFR) m— N — Rt — 7 AR R
3,000 - - 60% 1,800 - - 100
2,500 50% 1600 1 %
' T 3 )

1,400 - L 80
L 70
2,000 L 40% 1,200 -
L 60
1,000 -
1,500 - L 30% L 50
800 -
L 40
1,000 A L 20% 600 - L 20
400 L
500 - L 10% 20
200 - L 10
0 - 0% 0 )
o o o o — - - - N N o o o o — — — — o N
N N N N N N N N N N N N N N N N N N N N
o o o o © O O O O ©O o ¢ o o © o o © ©o O
— N o™ < — N o™ < — N - N (] < - N (2] < - N
KRR Wind, & FHER: Wind, £EFL
B%7: RERSEBPFHAHERER B%8: HLEMEEALR
(BF L) — = 4 A e 7] (57c) B EBEDALARE BEEFEHANEHRE
2,000 - ERENNLERE
800 - 500% '
700 - 450% 1,500
600 - 400% 1,000 1
350%
500 1 300% 500 1
400 A 250% 0 1
300 - 200% (500) A
150%
200 - (1,000) -
100%
100 50% (1,500) -
0" O O O ® O © O O «H d «H o N 0% (2,000) -
9 4 494 9 8 & & & N N & N & 22 3 3 R 8 8 8 &8 88 & & &8 &
gITIIFLIIXILYTIL 2228392 RITILRYTYIY
FE kR Wind, £EF5 SR
B&9: REMEFELAR, FHRUARLFTLFHE B410: #HMESZELEAFTAE
. A B - - g3
5% - — R - o B e B AL 20% - e A

° el - & S — A R

0, 4
40% 15% { So _e--~_ o .

350 - R ST N N

N7 N~ o 4 ~So-”
30% - 10% - <~
2506 - v\/\/_\/

5% -

20% -
15% - 0% = S
10%

5% - -5% 1

0% — —
222338838 3 d 8 8 0%
0O 0 00 Q00 Qo0 Q0 0O Qo O O O 323 2 2 8 8 8 8 8 8 & 8 & §
— N [0} < — N [32] < — N (] < — N
FHRR: Wind, R WARR: Wind, &L
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 4
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HUATAI SECURITIES

L84 (688396 CH)

B&11: HEMEFEFREN Bk12: LEBEFETEAFTIHA
T stk —— A EEAE (A7)  —ALE —— SHARE
250 ~ - 10% 500 - - 25%
F 9% 450 A
200 L 8% 400 A - 20%
L 7% 350 A
150 A L 6% 300 - L 15%
L 50 250 A
100 4 L 4% 200 - - 10%
L 30 150 A
50 A L 29 100 1 - 5%
L 19 50 A
; 0 A - 0%
0 - - 0% O O o O O O O O d +Hd +H +H o o
2222888838888y 5922999209380 ¢0
o oo oo oo oo oo o0 a4 N ® ¥ 49 d ® & 49 o® F 4 «
— N ™ < — N ™ < - N ™ < - N
FHERR: Wind, ERHFRL HA KRR Wind, FRFR
B%&13: #iE#% PE-Bands B&14: #iF# PB-Bands
(AR ) A 40x 55x (AR ) fe A 3.3x 5.6x
75x - == 95X = eeee. 115x 7.9x === 102X =—e==—-- 12.5x
250 ~ 200
JR—
188 150 1 ces 0T \
I_ === =u" 7
|
125 100 { j===4===TToooss [
-_——— = = = =g
63 50 -&::
0 T T T T T 0 T T T T T
Feb 20 Jul 20 Dec20 May21 Oct2l Mar 22 Feb 20 Jul 20 Dec20 May2l1 Oct21 Mar 22
FHRF: Wind, FRFR TARF: Wind, FHTFR

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



L84 (688396 CH)

Z A

i

IEIRIE 55

HUATAI SECURITIES

gl ¢ 8 ELDF 3
Lt EE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 10,914 14,692 18,589 21,302 25,047  FakA 6,977 9,249 11,256 13554 15,597
b 6,866 11,246 13,686 16,481 18,964 TR A 5,061 5,982 7,114 8,825 10,289
B 966.05  956.43 1,685 1,445 2,046 AL Ao 68.74 85.30  103.81 12501  143.84
X2 E 3 12.39 15.04 18.34 21.86 2440 FLHA 10596  131.32  146.33  162.65  171.56
FAAT TR 2 51.56 37.44 70.87 59.56 90.53 FEFA 369.92  441.03 50652  596.39  655.06
A 1,269 1,548 1,803 2,354 2,492  ME%A (119.93) (140.65) (327.60) (359.27) (380.78)
HAFEAD T~ 1,749  888.54 1,326  941.10 1,430  #ARMERK (11.26) 17.80  (37.17)  (30.91)  (39.03)
ik &= 5,618 7,500 8,345 8,955 9,147  NAAMMETHKE 1.19 0.09 0.44 0.58 0.37
KA 190.51 1,365 1,716 2,154 2,679  #FHAE 27.77 111.72 30.14 33.22 33.22
FEisy 4,367 4,481 4,954 5,126 4817  EFLAH 1,072 2,351 3,012 3,238 3,621
T 274.08 34884 35193 34055  321.06  FIMEA 16.05 5.03 5.03 5.03 5.03
FAAE R T~ 786.85 1,305 1,324 1,334 1,329  Fkshioh 2.08 1.57 1.57 1.57 1.57
= 16,532 22,191 26,934 30,256 34,194  AUHEHR 1,086 2,354 3,015 3,242 3,625
s 3,034 4,311 6,127 6,346 6,884  Fi3AL 25.94 96.35 12339 13267  148.34
B 6.01 81.27 2,188 1,550 1,768  #A1#E 1,060 2,258 2,892 3,109 3,476
B A IR 1,053 1,075 1,393 1,720 1,899  JHMAME 96.05  (10.12)  293.09 19432  184.69
HAeE A Bk 1,975 3,155 2,546 3,076 3217  AAFENEHAE 963.66 2,268 2,599 2,915 3,292
ks A B 1,698  379.39 41497  409.64  331.84 EBITDA 4,395 5,868 3,689 4,316 4,932
KK 1,442 66.41 102.00 96.67 18.86 EPS (AR, A XK) 0.84 1.76 1.97 2.21 2.49
H AR R 25593 31298  312.98 312.98  312.98
X ¥a 8 4,732 4,691 6,542 6,755 7216 EEMFIE
R T E 1,218 21067 503.76  698.09 88277 &iHHFE (%) 2020 2021 2022E 2023E 2024E
A 1,130 1,218 1,320 1,320 1320 mK#EH
K AR 9,418 13,731 13,731 13,731 13,731  FiKA 21.50 32.56 21.70 20.42 15.07
8 AR (301.95) 1,966 4,858 7,967 11,443 #FLAliE 12431  119.34 28.11 7.53 11.83
)3 B B B R R 10,583 17,290 19,888 22,803 26,095 3B E/ 44 140.46  135.34 14.58 12.17 12.93
R AR S 16,532 22,191 26,934 30,256 34,194  FAIH (%)

ERIES 27.47 35.33 36.79 34.89 34.03
AERT R EIES 15.19 24.41 25.69 22.94 22.29
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 8.98 12.90 14.18 13.23 12.89
BEEH AL 1,832 3,454 2,569 5,042 3851 ROIC 24.87 40.41 41.83 52.56 53.63
A 1,060 2,258 2,892 3,109 3,476 fEftkie s
718 e A 3,357 3,686 945.56 1,393 1,719 & ftiE (%) 28.62 21.14 24.29 22.33 21.10
w44 A (119.93) (140.65) (327.60) (359.27) (380.78)  # fiffkE (%) (43.66)  (57.31) (54.76)  (62.12)  (62.84)
#FMK (27.77)  (111.72)  (30.14) (33.22) (33.22) AHEFE 3.60 3.41 3.03 3.36 3.64
TEFEEN 93.70 44417  (888.14) 942.70 (915.73)  #hLF 3.16 3.03 2.72 2.97 3.26
FzE L (2,530) (2,681)  (22.29)  (10.90) (15.06)  FiEfH
BEEHRLE (1,267)  (1,902)  (1,760)  (1,968)  (1,877) EAEAHE 0.52 0.48 0.46 0.47 0.48
KA (572.64)  (1,266)  (1,440)  (1,562)  (1,385)  RmKIkHKAFE 7.83 9.62 8.52 8.66 8.93
KIBF (146.60)  (1,282) (350.29) (438.70) (524.93)  EATIKHKAHFE 5.62 5.62 5.76 5.67 5.68
RS S (547.48)  645.57 29.87 33.05 3281 EHBRAEE ART)
EKEHAE 4,453 2,889 (475.58) 358.98 291.16 AR E (R AR 0.73 1.72 1.97 2.21 2.49
FEir E 6.01 75.26 2,107 (638.25) 21836  ARZFALA(RIME) 1.39 2.62 1.95 3.82 2.92
K% (63.87)  (1,376) 35.58 (5.33)  (77.80)  HRAKF(RAME) 8.02 13.10 15.07 17.27 19.77
£ il LI A 300.43  (102.38) 0.00 0.00 0.00 fHfEirkE
P ANARYE Jo 3,969 4,313 0.00 0.00 0.00  PE (%) 77.23 32.82 28.64 25.54 22.61
HA% T A 24151  (21.34)  (2,618) 1,003  150.61  PB () 7.03 4.30 3.74 3.26 2.85
G 38 o 4,952 4,400  333.41 3,433 2,265  EV EBITDA (#) 15.83 10.96 17.20 13.95 11.77
TARIR: A AE RN
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 6
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HUATAI SECURITIES

L84 (688396 CH)

I

PHTIFE 9
AA, FRF. XE, HIEH ARSI R ARG EEFH BB T DI IARIIIE R R EATANNAZT R, AR, I
5 Bk R T ST A PR 80 LR U T 3K 8 5 L4 K, ] BT A T 48,

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CAFTHEEHF, 2EANRLXBKIMOATRARN R )V ZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RH D IIE R R ITRR A4 @ R 0 kRIFH A LA

BRAE B AT, AR P ATE] AR TR SRR LR, RN LREATRAEA BB ERE TR, LT
AT TARIEAAT A0 SRR XTI, 57 P AR B TR R A F A0 W RIR, TR R TR AR FY
ofy 7L 6 4

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 7
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ALE % (688396 CH) . ) - . e ﬁ ' HUATAI SECURITIES

A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR
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