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B2 KT BN R 34,419.44 Jiot (&8 , HpFn TR 9,751.76 it (&
B, FREFY 12,029.61 5ot CFHEL) , MLEs 5k 12,638.08 Jit (FFL)
R A S BTN 31,167.04 Jiot, HAJFHh LFE 8,946.57 Jiot (AERD , J5
REY) 11,036.34 it (AEHL) , HlLEsk& 11,184.14 Jigt (AEHL)

J5 HA Hh R 2% RS AR ) AR Ak AE O $ % B [E EE g B e, A SR GE IR B A
27,205.73 Jijt C&FL , HAPFH TR 6,031.98 /ot (&8 , HEEHRWY
3,729.35 /5ot (5B , NIV 17,444.40 /50 (&R o« HEBRAESBIHE A
24,392.87 Jijt, HAJFHETFE 5,533.93 ot (AEFD , BREESWY) 3,421.42
Jige CREFRD , Mlasikss 15,437.52 Jiot (AEFD .

AL PRI UE H S A IH % 7=, 82 KB IR e 2026
SRR 2027 SIS, HURIB N BT 2046 4F 3 2048 I SIHEN .

O WA TR 4

SRR 5550k, 7L 2 B AUK Iy 1,170.88 5

oétl

2% (W), FRIE N {5 A B 33,439.00 J5 7T
A URVPA 25 R VAL R M H % B A R B, 38 IR B AR 1 A
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2026 £ 2027 S EIFEN .
OFEHUEE S BEIWEEHE =R (R) E

WY (T A MEIR SN L 4E R A= AR @&y (e
(2015) 8 5 ) KW LISEbRIEM, ASIRVEALATE BE 4 15 2% o

R4 CHLBLEAS S5 2 fs S = L (CMVS30800-2008) ) #lE, F=
RPN 2% 1B 2% R A 5 ) 25 FE FL B ot 3N, BIMLES bt JBR e
SR SEIIHE R R — A CR—FE8F— ) BNHETVIIEIRE .

WIENZEAL, 7 (W BEHEHENDY A b B eSS e s 5 = 0
(CMVS30800-2008) » #H<HiE HIFmt F, ARIRIPAL K 7R BT AL 8%
B TP AE AR PR 55 A BRI fo nT 4k R 9 R, A A B &

P TR ARAE 2 I € B IHBOE, KIS 456 % AT 104
BREEK N 21 0 HIRON 11 48, 1$5R(EF N 0.

PR AR AT 0 [ AT IHBUR, AU & 48 A% LT IR
RN 30 4, IRIEFRN 5%. F RETE 2048 46 [l Sk R 5 SRR HUA I Pt
WR1E 10,870.43 JiJT, [FINF 2049 4FEEHT b5 B @ HIMIK T ™ 3,421.42 Jigt. 1E
PG TR [k R 1E 2,107.59 J37C.

PLER B IR IZD A2 B IHBOE, AV 4 &% eI IH4E
BRA 15 4, HFRIER N 5%. FETE 2043 - H ik % K%~ 34,684.14 )5 I,
F IR 1,734.21 TG, #REAE 2048 4 JES A1 Hh R i 78 SRR MBS i 4%
{E 16,773.25 737G, [AIN) 2049 4 B %28 957 15,437.52 /37T, THALTHEHIR
ISR AX 18 4,097.71 Jit.

@R EE

WRYE IO BPPE 280 € 48 3 2 W, (CMVS30800-2008) ) , ALH T
Y KIRbME ERAE SRR &, BES B LIish % &l IR E e %= %
GRME, MRS —BNEE BT HEER 15%~20%. FERARRIIG/NBE
Z AL TR, AH A0 A AR BT, VP N B TS % 4k
17.5%% R BN & B
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ZE, RS RIS E 4N 14,915.61 Jiot. HKA 7,205.74 5

o ARVPAGILAE T RET T BRI BN B BN, U B B S AE PPAS T SR 4= v ol
e

2) HEBRA
OB RHEER
I. HEARK
NI A,
TEH A= A BN B = B i A
II. FF=Rr-BRHER:
JEAT PR AR R R EER N 500.00 JIE, HiSRO 110 N,
DR TH 7 it ™
a-e @ (1=p)-e

Sq=st'Pjs=Qy'V'Pjs=Qy'T'Pjs=Qy B Pjs

A Se—HBUA
Qy— R &
Qis—FsH 7 5
Pis—FaH I i% s
y—HEH A
o—R A AL BN R A
oo— L5 - 1) 52
p—H AR
e—IEH" IR
B—AEH " i oL o

P RAB R P B=FE NIRRT 2 < (-7 20405 <k

B IR wh
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=500.00x21.71%x (1-5.70%) %56.39%+58%= 99.51 Jifi

TR BRI 47 RSB < KU TR G (-0 R 3% ik
R

=500.00%9.72%x (1-5.70%) *40.90%+47%=39.90 J3lii

MUK PR R 0 Bt IS <M THI R Brx (L 30 ik
B ENCE - b

=110.00x22.82%x (1-10.24%) %x56.39%+58%=21.90 Jj M

HORAK PR A P = N SR T < (-0 A28 3 <k
B ISR g L

=110.00x10.22%x (1-10.24%) x40.90%+47%= 8.78 JjIi
SRR A BUE MR AR B, AT EAT
Q= EMHE

L LTRSS A B RLD o 72 S 0 S LA A 3 A
B BRSSO E 07 8RB BRI
ot MR SEBRIG, SRIEAE I8 T T AT A A R TR 7 2T
FENT P AR, HAE R MR T S A (0 B 0 7
AR TS, ROA T AP0 5 s i BV, AT RS, B
7 O R B WA T RS 4 M 0T 7 B A k. B
FeWIE A7 U A BT R B A TS 7 B T R
R ¢ BRI (2006 41T —— T MLALIF R A VA
BASE) B (T X (AT EBRES BRSSO R) 1A |
BRI 2 S 4 DA VYRR A =8 Y 0 04 3 e )
SYH R SE WA O BRI 2 RS R MR KA L AR 3 K
(R T ITE KA 5 45 . /AL, TR SR HE FL 4 R

PRIAS IR VPAili /N R 6 22 SRR BT AE P R O KA, 1P Al R 55 £ IR 34.75 SR 42
K, 2% ER e ARG BGTAE3EHE AT 5 4 1 R P E v A
OCVPA T il B B A%
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I. 89

B A E VIR A 7 B B JEOR), AR IR B R i e ERAN R B 1
FasE . TR, B E 2 M RFS R S IR ERE AN, BRA 0 7 R
ZEHERE,

B2 2022 1, SEROHMSH AiE=EZ8 1,800 {20, HeAr, EOKFE .
E PG AR B A R4, 2 BIPRAE 510 206, 340 2N A1 290 /2 i fig &, [
P A EALFNE VY, A 200 {20 r A s E .

2022 SEAEREH A EAAR R, KRN, B E S HE =, BK
ME, AR, B E R SN A== 908 8.8 2. 4.1 2MiF13.8
femg, o G PE Az EReT B A P2 811 33.8%. 15.8%F1 14.6%.

JE R E R A SRR AU, ELSE B AT O AR A B A AR X R
B X TFERBUEST AP, BE 2021 FEIE, [ A
By 34.50%, X—HFR TG KA. teAh, T ERBRY A B
Hr, BT &L RS 80%, T E AT AR X AL

P o, 2022 AFEFRE A SR N 9.68 14m, A AR 1.3%.
[ A BRI Dol AR = K, TG BRI A /R Ik 2k
W EhE RN, LR IMRBOR HES) V& J5 = Remia ik, 3R E g
FrE SIS T REES. 5 2017 FZAi MK, XIS K,
RETHES) T 2 A g SRR O A RR S K. 2020 4, R ERRE A
MR 3 TR 117 2ml, 80T Vg RpgE(E. H2) 7 2021 £ 2022 4F,
HTE W20 R A, 0 EF N, 2022 FREZS%T A 08k 11.07 12
Mg

A WIND B3R e i) (2R A8 X BRRE T (TFe 59.00%) #H & #ir#s, 2020
YRGB RN A 557.11 Jo/ml (AERD , 2021 4 688.78 Ju/ili (A
B , 2022 424 567.92 Jo/ii CAEFL , 2023 44 603.04 so/mfi (AEHD
2024 £ 620.58 Ju/Ml (CREFL , 2025 4 1-3 H A 659.35 Jo/ill (AREFD
2020 4F% 2025 4F 3 H 5 4F 1 HPFAT B % N 616.13 Jo/mll (AR EED .
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T

910—

B40—

770~

700

630—

560—

490—

420—

350
T T T T T T T T 1
17-01 17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-12 25-06

— BRI (RS2 (0.59) BaE
#yiEskIR - Wind

SHETAL N T IRATEAL) 2020 £ 5 2025 45 3 HEKEH (TFe 61.00%)
WENKGTHENEESE CEEBNERLTR) , LT RO EMIRRER
TEHL DA vy, 32 A AN [F 3 i)

BT HEMR CREB xR

x5 54 2020 2021 2022 2023 2024 | 2025.1-3

B4E1E 59% | 616.13 | 557.11 688.78 | 567.92 | 603.04 | 620.58 | 659.35
2P L\

;ZGTlEZh 640.73 | 590.93 707.17 | 540.64 | 637.96 | 682.23 | 685.46

DRl A VRS A 72 o R RS AL TFe 58.00%, 58545 4% # X ZkE 0 A7
TFe 59.00%% AHE, FSEA IR PEAL DLZER AEH X 2RFEH™ (TFe 59.00%) 448
Mg NFEERE, SHIGIEY RSN HE AR, BEMHELL TFe 59.00% WA A3t
W, SR TR 1%, B5EMNME T 40 T/, 2B ARG EERET (TFe
58.00%) A& RIS EN A 576.13 T/l (616.13 - 40=576.13) -

. &u"

B RIESA KRBV A0 77, FERS & 8L (T , & —Fh
HEMEEN TR, RESSKY TR KE, EFEE, MEHRAE .
Won, 2023 FEHAEEL N 2.1 2, RN S LN 30.22%.

Har, FRESRT ZESEREI “4k80 2, &4 607 “BB £, B4
7 TR, AR E T ST, BRI IRR . BB AT
— N 5%-10%; S4T30 AL— N 1%-5%, 2 7E 1%-2%.
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PEE TR N ES . WX Ak E, REEH SR F Z 4 1141
B RE. WALE . A S, H, VINAREY 2 NFEE,
7545.49 Jjifi (Ll TiO:211) JEAESR (WE) B, T EEPEZRF (BEEE—HE)
X,

WE R T N H AR R T ER Bk s, 2023 A L 80%; MFEARER AR
TR, S HAN 10%. JTAEk, JREEARER R A BT, 2023 ik
F21.8 Jymii, [FLLIGEK 24.57%, N Tk T — & K HRRIEE.

FE IR B A AR R B I K hish T, REERE & (BL TiO.1h) &4
EFF, Hi 2018 4Ef) 205.8 JiME K & 2023 4Ef) 324.7 JiE, SEHE AWK FIE
#1| 9.55%. [RIF, FE W2 RO A [, 2023 477 & EE )N 37.09%.

BARRE R & PR E R —, EHERA SRS, TR
RGN, 7 RO R LA R T AN SRR S T T A R ok Bk, 3R
B A M P KBk DB AR, 2023 4R AR 14 3 33%. Mk 13k
B, SR EERE HE A T S, 4ERR SR 5 IR A . [ R
BRE TR LR TR, 2024 FESERK 500 JIIKSE, ALK 18.87%;
BEOENERSE EFE, B 2019 AR 32.49 /4TI K 2 106.20 1470, FIIEAHK
HILF 26.73%; H i D EMH DA RIEAR S, JRELE 2024 4 H IR
KA, 7iEH] 8.76 JiMiAN6.04 1276, [FEL 4> A 258.77%F1 173.14%.

T EEH % O H 2019 4/ 30.54 FIHIA FTF 2 2024 4EH) 496.51 1
i, FHEAEKRIET] 13.90%.

TT/H

2,700—
2,400
2,100~
1,800—
1,500

1,200—

900 T T T T T T T T 1
17-01 17-12 18-12 19-12 20-12 2112 22-12 23-12 24-12 25-06

— BRI R (ST (TI02>46%,Fe203 < 7%). B FHE
#iEskiR - Wind
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RYE WIND 3 i ) R ZE R e X ARA ™ (TiO246.00%) 45 4i#%, 2020
FERN AR SRy 1,551.12 Ju/mE (AEBD , 2021 42y 2,230.09 o/ (A
A, 2022 4 2,125.17 Ju/il CAEED , 2023 424 2,115.30 s/ CRE
i), 2024 975 2,180.30 o/l (ANEHL , 2025 4 1-3 [ 4 2,060.24 jo/mf (A
FHD o 2020 4R 2025 4F 3 H 54 1 AR B AS N 2,043.70 /i CRE
B

SETFEN LT R IRHER 2020 2% 2025 4 3 HEKKEH™ (TiO2 47.00%)
WHEME R RMEEEE CEREINER TR , 2T REHENER
WIND ZE RS, 32 B AL [ A [E]5E )

BT HEME CRERD MR

25 54 2020 2021 2022 2023 2024 | 2025.1-3
BEA1E 46% | 2,043.70 | 1,551.12 | 2,230.09 | 2,125.17 | 2,115.30 | 2,180.30 | 2,060.24
LR 47% | 2,113.24 | 1408.90 | 2295.29 | 2311.31 | 2208.23 | 2323.85 | 2131.85

DRI A VR PEA 72 b RERAE T AL TiO2 47.00%, 522 7 B4 17 S A4 5 1R R RS
B (TiO247.00%) A7 ZMFER, FUIEARRIEAES % 2T B 5 4 1 &N
FEIEENEN (Ti0247.00%) A& BN &M N 2,113.24 Ju/M.

OF= MBI

TR AR B USON=E 7= =5 <= i B A

72%=99.51x576.13+39.90x2,113.24=141,646.62 Ji 7T

H1R=21.90%576.13+8.78%2,113.24=31,168.42 JiJG

3) BEARZERAE

OEBUE N 5 751

RYE CIEBGT A2 80 e 18 8 W (CMVS30800-2008) ) 5 &bl A 2%
FRIBTE— @ BT GEE ) A= RO & 7= 5 i 4 9% 1 438 A 9%
BRI A E AR R EER . AERA SR, &2E R
AR 2 PR P SSRGS o FHATBR AT IH 9 o BT IE VR 2 067 2l . e S R A 55 28

B A A B R R AR R R B L RN ) B BT RARA . Hr
2%, dEfiide. A=t H . (BE g A i 2 H
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KRRV RIE A F B S (RS ), [FR SRR L giE

OB B RL 7

22 (AIWHRE ) SRR AR SR S 43.81 Jo/ml (CAREED
K 7473 JTME (CNEHED , RUGEAEERE SRR 2 KA 21,904.71 Ji78

(=43.81x500.00) . Hi2KA 8,220.30 /it (=74.73%110.00) -

€)Y EIAL

2% (Al ) BRRRE AR BN 13 25.70 Jo/m CAREED .
IR 30.93 Ju/ME (RERD , ARV FERRE L3N 95K 12,848.68 Ji7C

(=25.70x500.00) . Hi=K>A 3,402.30 /77t (=30.93x110.00) -

@B B ARF 3%

2% (AIHRE ), BRSO BAL T8 AR R Sy 9.88 Ju/mli, HisK 30.26
TGN, AR VPAS A L5 R ARA R EE K N 4,940.19 T30 (=9.88x500.00)  HbK
N 3,328.60 Jiot (=30.26x110.00) .

®#rIHZk

WRAE VPG FR R RE , BT IH 2 AR VP Al vt I VA PR [ 5 55 7 15 AT
HAr IHEERR AR E - AR B 5 7 2 3R TR ol 3 5 %= 4 IH4FE PR A S
T 5E BT IHAE R A -

P REEFNAMET 204, B R&EAMET 1046, HALR&E AT 54,
IRAEHTA, AKVPALH 0 TR RATIHEIREL 21 £, HiR 11 48, BEMR
P IHAEBREL 30 48, HLER BT IHERE 1548, FFE AL v e .
THE LR BAE R 0, 3 B M 5 B8 A8 SRAE I 5% .

THETRE: BEFTIRERE RN 21 4E. HRN 114, HREEN 0.

72 R I40 T2 IHE1=8,946.57+21=426.03 (}iJL) ;

ORI LA IHA1=5,533.93+11=503.08 (JiJC) ;

P RS 4T IHAE IR A 30 4, 13 5R(EZA 5%.

72K 3 )2 2T IH4i=41,601.34x95%+30=1,317.38 (JiJC) ;

SR 5 J2 3 S T 1H A1=41,601.34x95%+30x110+500+3,421.42x95%30=
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398.17 (Hium)

PUER B HOPIHTIHAERR N 15, 15 MERN 5%.

T ML B 24 3T IH A= 34,684.14x95%+15=2,196.66 (JiJG) ;

Hh R ML 2% ¥ % BT IH %1=34,684.14x95%+15x110+500+15,437.52 x95%+15=
1,460.98 (Jiit) ;

ZW B IR AR 7 A P [ B AT IH 2 RN 3,940.06 176 MR 2,362.23
Jigt, P IHSREE RN 7.88 Jo/Ml. HiSRON 21.47 JU/ME .

©=£%H

WA (Aol 2z A 7 o SR ORI A 3D (W88 € 2022 ) 136 5)
IR E 6B A 1L E8 R0 LR 2 4 2 A% 5 oo/l HRd% 10 Jo/mivhog;
N PERVUSERE, N & 5 o/t g,

SRR A AN 8.61 Ju/mll, HiZRA 13.61 Ju/ili, F2424 9k
KN 4,302.96 Jigt (=8.61x500.00) KA 1,496.60 Jist (=13.61x110.00)

358

SHAA BTSRRI 1, B3 2 — % s R A SR BT 1 1%L
WA IARTIN 3% E I8, AFERABRIT Ry 2.91 JU/ME. MRy 7.43 J0/
Wi, % EE RN 1,456.54 Jiot (= 2.91x500.00) . Hi>K>hy 817.78 Jirt
(=7.43x110.00) -

ORI BHH

S (A RS RHPHE BN MRS, BRME RSN
4,941.64 JiJt, MREEMRFHY = 9,446.42 JiMl, 25 s IR E B 9%
N 00.52 Jo/mll, EIMRAE RRHEER N 261.56 /it (=0.52x500.00) . HIKA
57.54 Jijt (=0.52x110.00) -

@ A ik 2

MR O BEH B R SRR S5 e J5) 5 T BLUR VA H Lk W s Ak W Fp 2 1)
Yy (Wgg (2023) 10 5) , BRAIEE B A LR RS O B IO 1.8%.
PR b B A B AR B AR RS, A PP Ail AR 4f i SR AN b R M AR ot A
(¥ LGB 25 B8 T SR S LA T M B L 2, 88 SRR B S AL 1 L A
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44.50%, HRY 36.00%.
TEH AP LRI G =k B BN x1.8%>44.50% (H1K 36.00%)
B oK 1B W A 7 A p Nl B ik e om v 1,13469 5 T
(=141,646.62x1.8%x44.50%)  HuKIEH A P EA AL H kW R 201.99 T30
(=31,168.42 x1.8%x36.00%) o

QO F A )3 2% FH

% (ATHRE) , HARGE R A Q BT, ARG R 5
G, &Rk HAL KSR A 6.46 o/, MR 6.95 Jo/Mli, AIRIFALHE
HoAth i) 2% FH 52 2R N 3,227.77 JiJt (=6.46x500.00) . iR N 764.69 JiJt

(=6.95x110.00) -

EHERH

Lo RS o AR AT IR AR VP Al TR B8 - L U AL 34,609.88 JiG, it
FEMCR A& 9,446.42 JiME, TSR TR Dy 3.66 Ju/mi, SERERS DR
il #% K AN 1,831.90 J5 J& ( =3.66x500.00 ) . b K A 403.02 Ji JC
(=3.66x110.00) -

0. HAth: 2% (RS , BRRERAEH TN 1.98 Jo/mi, ik
6.05 Jo/Mfi, AKIHAEE F R R 988.04 /57T (=1.98x500.00) . HiK A
666.72 737G (=6.05x110.00)

Lg% E, PAEEHEERA 5.64 Jo/Ml. MK 9.72 Jo/ml, FE %A
RN 2,819.94 Jigt (=5.64x500.00) . KN 1,068.74 JiJt (=9.72x110.00)

@HERH

% (PR ), EE R R I A A R 2 AR TR A 0.58 o/, ARIRE
il 4F 44 65 9% 82 5K 290.99 J5 o6 (=0.58x500.00) . MKy 64.04 JjJt
(=0.58x110.00) -

BN+ % %

FER VAP s 45 3% FH E BOMR AN BB 00 OR R . AR k™ J5 i 75 At
BBt 4 HE KA 14,915.61 Jio6. HIRHN 7,205.74 JiTC.

BB T0%IE I SRAT DUk e, ARFEAEPPAG B H BT 10— LPR
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AT AR R 3.10%. 215 s I 45 2% F 82 KN 0.65 Jo/Mli. SRR 1.42 G
/W, AEM LSRN 323.67 Jiot (=0.65x500.00) . %K 156.36 JiJt
(=1.42x110.00) .

i o

95 A%

AR B =R 77 AR+ B B P A 2 R+ 5% 9
75 %=54,017.17+2,819.94+ 290.99+323.67=57,451.77 (}i75)
Hh2K=20,652.02+ 1,068.74+64.04+ 156.36=21,941.16 (Jijt)

ZIFE, RIEFTTR AL AT R KN 114.90 Jo/ME, KA 199.47 JT/

BEE A

L FRAR=R0 A B FH -4 1H 2l - - R S5 S H 9

7% K= 57,451.77-3,940.06-1,831.90- 323.67= 51,356.14 (JJi)

%= 21,941.16-2,362.23-403.02-156.36= 19,019.55 (Ji75)

2oV E, R AL E AR KON 102.71 Jo/ME, RN 172.91 75/ME
4) HEBE KN

B < S BRI ELHE SR T AR BB BOA TR N B B

PRI T 2 b 2 BB . 0 SR BN DA E BRI, R e 55 R A S A

32 AZ SEAE A A B TR ATREE TR A, APl SR ERLG — g — AR
EHBEREE OB AEE AL, RIE COCT IR E R SR A R
RHIATE)  HBGR Fi5s s /R B A 2019 4£55 39 5) , 201944 H 1
Hitd, FRIEH 16%H1 10%8E 1A 13%. 9%

PR L 2030 4F (FE2K) 2055 4401 (%) .
ORI E BN

R TR A= B N I (B R R

7 K=141,646.62x13%=18,414.06 (JiJC)

Hi2K=31,168.42x13%=4,051.89 (L)
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IR A= CEANE R AR ESNERRL ) I +HE B 2D < HRLR %
Fak= (21,904.71+12,848.68 +1,456.54) x13%=4,707.29 (JijC)

K= (8,220.30+ 3,402.30+817.78) x13%=1,617.25 (JiJt)

AR A DI E R A=0 (570D

A 0 S 0= 5 TR A0 — A TR A0 A 1K 11 1 A i U B A

72 K=18,414.06-4,707.29-0=13,706.77 (JiJ0)
Hh3K=4,051.89-1,617.25-0=2,434.65 (Ji L)

@y T 44 B

YT A3 S R DA A E R AU B S . 1985 E 2 A 8 H, S5 Be kAT
[E% “ (1985) 19 57 (rhHe N ROILAT FE 3 T 457 i e B 2147 25 610) HIRLE
YR AES A IBER Ty BN FTAESAE T XA, By 7%; B FTEH
R R, By 5% PBNITE-AET X, BEiEn, BN 1%.

AR YL RN TE FEA T A4 i R FH B 3 N AN S A B 7%
FEI T YA 2 BB =AF R G (B A < 7%

7 K=13,706.77x7%= 959.47 (JiJt)

H12R=2,434.65%7%= 170.43 (JiJG)

©F: §=§:{ iyl

HH WML A R E R AU BE R . 2005 4E 8 H 20 H, FE B kAm “H
et 448 57 (EFBERTES (MEWEE PR E) #IRE)
MIRLE, #0F PPN N E BRI 3% 1AL .

FHE P IN=1F RN E B x3%

#K=13,706.77x3%=411.20 (JjT)

Hh2R= 2,434.65%3%=73.04 (Ji70)

@7 #H R0

175 0 eI LA RS S BB AU B . WRYE (OR TG — M 5 2UE
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BUEA <R EEsnY  (4E [2010] 98 5) [IE, HOTEE RN 2%
AR

SEH T OE B N =1F S A3 R < 2%

ZK=13,706.77<2%=274.14 (Fijt)

HK=2,434.65%2%=48.69 (}iI0)

OEIFER

P (DU NE NRARR KRS8 55 & 2 0 T R URRLE LR S H I L e )
(B 23 JmAKERZSAESE 63 5) , B BEN EIERLE H R EUbRHE NS
BTN 4%, STFRANTF RN K. A ESILEAER, WIEa 2 h+ %I
Fio S IHE L R AIH P2 SIRAE 30% BV . AR UGEAGH 1L W1 R R
T4, wE BV ILFERTFRER 5 FK, MBS R R EEm A L Z IR B
HIFRER.
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ZTRA61% | 640.73 | 590.93 707.17 | 540.64 | 637.96 | 682.23 | 685.46

DRl VAR AL P2 i 77 R S AL TFe 61.00%, 522 R8s 0 i TFe
61.00%— £, KA A EKE 2 T A2 (TFe 61.00%) &M, A
ERUEH SR N640.73 78/

B.AKIEH"

R4 WIND TR i) (2R BB X R RS (TiO2 46.00%) #5144, 2020
YN A ERM A 1,551.12 Jo/mi CREHFLD , 2021 424 2,230.09 Jo/il CR
AL, 2022 4 2,125.17 oMl CREED , 2023 47y 2,115.30 Jo/ifi CRE
Bt , 2024 474 2,180.30 Jo/ili (AERL , 2025 4 1-3 H 4 2,060.24 Jo/ili (A
R . 2020 FEF 2025 4F 3 H 54 1 HIPHIAENRCN 2,043.70 Jo/m O
B

SETHEN LT R TRHEN 2020 4F % 2025 4F 3 HEHEH™ (TiO2 47.00%)
HEME R RMEESF GEREBMERL TR , 27 REHE KR
WIND ZEiRM % s, 32 B S AT B AN [R] 3 R o

BT AEME CRERD MHER

K5 54E 20204F | 20214 | 20224F | 20234 | 20244 Zf_é‘rﬁﬁ
B 46% 2,043.70 | 1,551.12 | 2,230.09 | 2,125.17 | 2,115.30 | 2,180.30 | 2,060.24

T AT 4TY% 2,113.24 | 1408.90 | 2295.29 | 2311.31 | 2208.23 | 2323.85 | 2131.85
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DRI A VAR AR 72 o 07 ARSI A TiO2 47.00%, 5522 5 B 3 S 4 I Ak
™ (TiOz 47.00%) S 2AHE ), KL ARRMGES % 22 7By 5 & 1 B EN
K BME AR (Ti0247.00%) A& Bia BN N 2,113.24 JU/M,

CIREH™

MRYE WIND BF TR E i) (2B AL X ERFE T (TiO2 38-42%) 4 4i#%, 2020
YN A NN 1,020.44 o/l CREFD , 2021 44 1,515.66 o/l A&
Fi) . 2022 44 1,485.93 Ju/li (ANEAL) , 2023 44 1,506.87 o/l (AEHD
2024 44 1,556.83 o/ (CREFL) , 2025 4F 1-3 A M 1,455.95 7o/ CREFD
2020 4% 2025 4F 3 7 54 1 W P38 E Mg 1,423.61 Jo/ill CAEED

G Ay 42% IR 2024 SF R PAEFFIG AR, AP TR Brid Ak 2024 F
TR 1,342.37 J0/ME (ANEFD KT R BB AE X AT (Tio, 38-
42%) FEMME, (5 2025 4 1-3 H 2T 0y 42% Ik S BN 1,480.26 T
Ml CAERD CET IR AR X B (TiO2 38-42%) fHEMME . M
&, HENRINNESZE WIND Gl &l 2R e X RS (Tio, 38-42%)
MR ST, ARG 42% K0 AN S RiES B As N 1,423.61 Jo/M,

. IEEEFEEHEBERA

1B A B U =477 5 P2 59 i B A

7% 1=92.28>640.73+41.92>2,113.24+7.10%1,423.61=157,814.22 Ji JC

Hh>K-=36.79>640.73+16.66>2,113.24+2.82x1,423.61=62,786.53 i I

QHLIHIRARIR AT

L3 5,796.13 JIMEERERAR A LA, BRiAL 15.22%. BRAHL 5.61%, A&
Ak S5 R P A I )1 A e ™ B A PR STAE A W) 2025 4F 4 H R (BRES
7 BR BT A B S BN B HER U BT BAL B M RURIRE ) T
g,

ARSI, BT EEENIEN SRR, TR DI TEA A
WL, ARG HIE RO B M E, RHE R ESE 7L E TR
Y M RR AT ZRF TR, R SRR = e, fEardit 5y
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AT EHE

(2) B A

D NEEF LR & REE

M ARG EA R RS . BRI AN ED J1 Rk, L8 AR PrIH S 4
Mo AEr= el B3k N HAhS]E R .

RUAERIE A FE S PR i), RN FEZE A W
AV ZEA IR UK IR A S HL

Ok R ikl 5

Z2% (P RITTER S ) , B RRE AR R 9 24.85 JT/l
(AERD MK 50.04 s/ (AEED , ARAGEEME SR 3R 8 KN
12,424.19 737G (=24.85>500.00) . Hi>K>A 10,008.00 /it (=50.04>200.00) .

QRREIBN 7157

2% (PR AT R ), B ORORIE LA KA ) 5y 31.37 T/
(AEBD MR 36.60 Ju/Ml CNEFD » ARG EFIR K3 1) 2% R
15,683.37 J7C (=31.37>600.00) . K4 7,320.00 /57C (=36.60>200.00) .

@TB KB

Z2 (PR PR ), BERSRIE AL T8 AR H]FE N 13.73 Ju/ii,
MK 34.11 Jo/ME, AR IRAGEFE T #E &P R E XN 686509 /i
(=13.73>500.00) . Hi3¥H 6,822.00 J77¢ (=34.11>200.00) .

O IR 3%

AR 8] 5 5L BBt el 3t Al A Bt e U A Lk Wi s <t A K
[ 5 5% 7 SR AN LA™ A ] 5 B 7 3 TH A R A SR TH 5 E

©%£RH

P Ak ze A= 2 IR BRI A E 1) (5% € 2022 ) 136 5)
FIREE 4 JEh 1L & R ISR 2 4% 5 Jo/iith3e. HR4% 10 Jo/mlii-4&;
BN RNV, #NERT & 5 oMiihi], e tHEEON 2 W se il 5.
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SRR R %4 BT .01 T/, MRy 14.01 JEME. 4524 BT
KN 4,503.11 /576 (=9.01>600.00) . iR’y 2,801.97 /it (=14.01>200.00)

©BH%E

SRR S FIZR T 1L, BB — % by R R S R ) 1% A0AL
PR RILHRN) 3% H e, it HEAABHSE XN 1.21 o/, HiK N 3.71 76/
i, S FE RN 603.21 Jiot (=1.21>600.00) . HiRN 74134 T
(=3.71>200.00) .

OFRMR R H

% (LN SHEEBERAE T E R 7= PR 5T A 7l /N B E LA 1L
RS ERY S L E R ZiRkE D) - FHEELEMERASE, HRRMERS)
BHFEHN 4,941.64 Jit, RSFRREA A& 9,806.31 ik, ZitH AR
M RN 050 Jo/m, FIFLRAME R RN 25196 J

(=0.50>600.00) . 1K 100.78 /37t (=0.50>200.00) .

@F LA H ikt s

HRYE VG B AR T U5 R A 5% A ) 50 T~ BV AT A L1 W s AW 12 1)
&Y UZR (2023) 10 5D, BRAIERE HEALH LRI RS VB B IO 1.8%.
PR ol b A A B AR R RS, AR TR (AR B 8 SR AN bR A AR A
(¥ L A5 25 B T AR S AL B B AR R, R SRR A S LR LA A
44.50%, >Ry 36.00%.

1B AE PR AU LRI e =Rk B B RN <1.8%>44.50% (3K 36.00%)

B K IE W A& 7 FE R M BH ik W E O 126420 J5 T
(=157,814.221.8%>44.50% ) R IEH A= WAL Bk R A 406.89 i
J6 (=62,786.53%1.8%>36.00%) -

OQHAtHIE M

Z2 (PP E AT Y, HAhm & S H B S EE SR, AR E N -
B RH f5, BBk A At )& 9 O~ 9.25 Jo/ifi. HioR 11.90 Jo/i, A&
VRSB A Ho AR )i 2% FH 72 % 4,626.04 F57T (=9.25%500.00) . HiSR N 2,380.66
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JiJt (=11.90>200.00) .
2) BRI

ARMEEESS GRS ) BT EM AT %= AR, [F
I 2 W A A AN 507 A SR e

(3) Bis KM

SR 7AW MBS EE AR T 4EY WAL HE M. T E R
A o 52 38 AR B8 B N DA R B YRR &5 o RR i A SR IS A v J TN 5 . A 4 A
JiIe

DT 4l B B0 SR DA E R O R, ORS8N AT I (A
82 AZ S AEL A O B TR Al 2t T A

RAE (DU NRARE R H 55 & R Rk T SR BUE FIBR 5 ST R 5E )
(B 23 mARFERSASH 63 5) , B, BRmH SHUEALE FH B AR 1y 8
BN 4% XFOIRIATT R By BRALE IR, AL 5 70 2 o+ B
i o FEIET LT R S IAE 30% B ISR . A CAAE AT LB TH TR AE IR
HAE, BB ILRARIFRER 5 0, [FBLS R R YL BB
o PiR

IEH A PR BB =R A B RN 4%
(4) HEMEEREH

1D #HE%H

FEZ TR P\ R AT 3R T, B8 BIACR A 22 7 e A 1 AS & 1B,
Sz T R A S T R B R

2) EEHHA

F BN F BRI RN 5 R S N T, IR AR B A T ROk B
GO, w2 T et B N

e, 2% (PR RTS8 SRR B A HE B I D 1.10 0/
Hi2R2.73 70/, HE13%°R FH0.10470/M 15

(5) BE=IRAEHRK
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A&,
(6) M#H

WA 55 3% FH LARE SCH 0BRSSO T B . AR 25 5 B ek L UE SRS S
% F& P e Bt RO

(7) Hfhkeam

o

(8) Fif8Fis

T Ry B R R 5N B AT [F T ik S AR E, W e
B AR 3 2278\l 25 IR I AN [ SR AH S B R I 56 BAS: 7 78 5 K T & 1) B 4 A0 A 2 1
¥, HMALFEN )G, 2T R aRIEIE 256 M8 DL LS T 7 Bk 5515
ot ER A PSP 3 K TT R I R AR B0 B BE, AR IE A R/ 77 5 B A1 HL
BVEH KT R B BB, PR R 15%iH 5. B TFRrA R RiHa s
T, ARRBIEFRIRECE S EE TR T M H . BT 38 AT BT 45 B U5 77 AL 4E fy
BRI, RNEmBlemiE, Wi iEH I,

2. BEAHRETE TR

(1) BERERB
M EINeFAE, SRIehetEmaE®HRE, I
IR a0 e e I P AR AT B o SR I A i Uil THEE AR

T4 e 7 SR A
YA L)€

REI e RH =

(2) BERIEE

Hiash%4 (OWC) , RIEL&EWRE M ELE s 6. 15
TR b e s i 2h B el BAE A LT MGRI (UK O REAT 0
CTRAS IO &5, NAS BT S I AN B2 A2 B B F 4 Bt 5, AN EFR e RS
GG 77 5 5 A T 3B A TR IR B B 7=, AL J A £ R LA AT
%5 55 o8 5 S AH G s S ft o TN 7 VA I R

il

¥
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mW%m%$@=gﬂW@EW%mm%z

o EA
BUYARE =
PR [t e

R R IUHIAR A = gikEMX/ A 2 I ) s

BIHER, SEAH EHARE.
(3) EEE™

2 537, A5 R A P8 & R, RIE 2 T BRI A R
AT IHANHERS . SR BASE ¥ U510 -

[# 7€ 92 7= HH R A (E)
=[] € B ARIAR(B) + [l € B M — — B A4 1S (A)
+ [ 52 B PR I — — BB [ B (A L)
+ FE R AR N[ E 537 (Ag) — B € B 7 7= AL 4T IH (1)
— - [ E BT IHGS,)

RUAEHERAN IR B ER R MEM L, HEE T LRE.
2T B IE LA T R U R LAk YRR, AR TR R AL
e RS, Hb. FBORIEE 36,778.27 Jigt (FBL . MR H 12,505.73 i
TG (ERD « HELI RS AL R [E 2 5= # 9E 19,766.28 /176 (HBL .

(4) THEF=

TIRT G BB B, U FAZ D ik 95 4F PR EAT
B BCR P EE AT HER, SR BASE R -
TG IR A (E)
= LB HIRIHI(B) + LB I — — BB L 57 (A,)
+ WA AR AT 577 (AL)
— BB P A R IH (S, + AR I IH(S,)
W T2 B BT A AT S AT RO SR, 25 R B SR BUR A
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2o ARRIGEALRAS 7 AT b RS, AR nT W 35 T 9% BT <
N 33,439.00 J3 G

(5) ERLERE GEED
YERPAT A HE o H AU AAR
(6) fFRMHF

o

3. fEERE

(1) AR BB

Al A8 0 o B R T U 3 AL BT B 2 IR AL 1
{5 (MR B SKF DCF USSR AR 0
BHE, SRS O, AR BR TR B . 52 Ak

E=EV+C+NCA-D

E: WAUME EV: MiE
C: BRU%E NCA: FELEMHE™ %
L)

D: fiid5 (FRmhBiiksfe, BIATE LR
%)

(2) NkHr{E (EV)

AE (EV) &8 A TIA IR O R P s P A s, R TCATAT
H I 4 7 AAY (UnleveredFreeCashFlow, UFCF) fifi%, A=

n
UFCF TV
NVIME(EV) = . +
L HE(EV) LT+ Waco) " (1 + Wace)"

UFCF,: % t SEREATH B L 4R n: T A%
Wacc: AT 3 A pli A TV: TR 55 7= i mT Rl A 18

1) FTALH B Bl & & (UFCF)
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TALA B & iE (UFCF) NN A~F BB &HE (FCFF) , 215
ANFEIERFFIEREZE BT, TARrEH BN CRIEGANFIEB T 5
AN #HATH BB ISR, A

UFCF = FiJa i FliE+971H 5885 + FIERAH x (1
—BET) —HAMTZH -—EzReLs)
WA = (AR R = IR S — AR sh %= W18 + 37 IH 5 3E4)
— (EMKIARA GRS — 28 MK SR

=R et e B I

= (& E RN B WIRE — KB MR AR

— (BRI — 28 RS BRI
2) BCEH B AR A (Wacc)

IMBCF B B A A (Wace) R UFCF XM ELER, A3

D
Wacc—l_ll_%xl( +édex(1—T)
D: fiid5thifH E: Aaiilifa
20 T HE N ALH + BT 5 55 B A AR
Ke: MEBURA LA T: FiaBiE
OBAHE & A (K,)

AL A AR B IER BEA B g i (MCAPM) %, BT

Ke=rs+MrpXp+r,

+ BT A rp: JERURARI R
Mm=mﬁﬂ@mh B: 5T L% B KU R

| P J/Eikf%%}ﬂl@’
L USRI (rp ) . ST LIRS AR A IREIR, RS IR 31.75
5, DABEAGEZEHE H 30 AR AT 57 21 A 2 % 2.03% 1 v e MRS i =%

v TSRS O (Mrp) o T 37y MRS R A7 & 25— I 30T 117 37 P Wi o R A
PRSI A3 2 TR (R 22800 i R BR3P B i R AR 300 5 Ky H Bt v %t
filt, INFE)ES R MARECR AT 2 H (2002 4F 1 H)D EEMEREAED 1, B RIE
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T Wind AT IS B, KRB EARF I 07k AT A, o [ J0 RS R 22 /)
DA 3 5 i (A R R A PR D9 10 47 A B 40 B 5 B R i R . THEA
X N:
o T KR AT = H I SR T U s 2R — T XU R 3
2025 4F 3 H 31 HEH E i R AT Mrp= 6.57%.

OI. N RMB). SR~ EE S AHERT, RiEiEks (EHAHA
kg 2ktesl) , AT R TAESET Rk, ST AREELE 2T RN
(002978.8Z) X & i WEHhF4LsE, HtEESE X T KK
(002978.SZ) [IIIALAIBRIE 25 AT AT By 0.9742. WIZFTH 7™ 7 AA W
SATFFHIBLIE N

BL=B x[1+(1—T)><E] =O9742><[1+(1—T)><2
L= El E

IV, FREE R (re) . WU T E EA B ™ AR &S P AAE R A
Tt o2 PR E i REE KBS (JERGERE) -

WRAE 2 T 7 R BRIt B B By k5 Ra. AR, P[RR
ILSEILAT RS o I 55 ARG B BEALA . A0 554 70 DUROR 2R P A LR A
A XSS 55 22 b IXURSE £ 45 B 58 22 o A 7 ) A R e XU X 1.20%

QOBLATRFEABA(K,)

DA 5 B A B H B 1 S B 0 A A BT, 15 5 4R ISR R AN
#(LPR) BUNHGE, 1% 3.50%115 .

@ ALH (D)

R % T AR 5 4RI TS AR EE IR N AR A =] K AR 45 o

3) TRHUHIAR F = BT BHE (TV)

FU AR A P IR IE R 4 1708, BE %4, BRI e
SR (7 B R R, B P R TR R R, RN T, (U
ST B ST BRI E 1S VR A R B, 45 A T (8 1 5 PT s [ A

4) NV HHE(EV)THE
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OB ¥ B AR A (Wace) K TEALH B Bl &iE (UFCF) #3245
EHAEH, wis B

T UFCF IMEAT: EV, = X7 UFCF;

=1 (14+wacc)t

TR B 7= T [l B TV BUE: BV, = ——

(1+Wacc)n

=734,332.68 JiTG.

= 3271573 7C

VHE: EV = EV, + EV, = 734,546.36 it
(3) B& (C) KIEELBEF= (NCA) #iH1E

WRIEANIE 2 SRR EN, BEHENERILENE.

PR S RAEZ OB e (B EMR A6 RKea, RHGEH %, Xk
Uy &P (B4 P45 189 NCA= -45,784.08 J5 6. HoA:

SR NIRRT T

oA WK THI1E e
Fod MW G 13.53 13.53
KIAMWGER GRiR) 2,561.45 2,561.45
fEFALEE = GEAR)D 237.13 237.13
HAAERB T ™ GRARD 0.00 0.00
iR RARLE BN 2,812.11 2,812.11
Fod AT GREARD 31,653.25 31,653.25
BT (AR 106.29 106.29
KIARAT R GREARD 15,422.21 15,422.21
kit AR 4,864.16 1,414.44
AR RARLE TN 52,045.91 48,596.19
JEAZ L 1A -49,233.80 -45,784.08

(4) f#% (D) #HE
oo
(5) B (BE) #rE
RAEEEE: E=EV+C+NCA-D
RN 7 1 B AL E E= 688,762.28 /17T
(F) R EI UL
1. FAELREHR
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D ARAGEPTE R UK . W 55 Fabn S S5 B S AR PPAG —
B VEWAMRE B I OO 11, R AR SR 15 1 5.

2) A UARABTE B OIS b AL (0 S e B S 25 dh R A 00 5 AR IVl — B
FEMAIR S “BBRA— OO 11, FIRAE RS ERL” 15 3 T,

2. BURBHA TR ERE FAEBRK N HE

VEWAR AP “HEIA—1 O\ 12, BUBE RIS 578 5 855 8 4746 300 1 1
.

3. HIFEIM

VEWAIAE B “ELA— ) 13, WHT”

4, FEMFEM

PELAIRE B “ERA— OO 14, FEMEFETH”

5. ERIFAEI

PEWAIRE B “E R (JO /5. BRYFIAEIR”

6. EXEEM

1) 20254F 6 H 20 H, AE N RBITRAE ERAT A FHYIRE T O AR5
FHHIRMANZE (LPR) N: 148 LPR A 3.0%, 54EHLL I LPR N 3.5%.
BAGE S H B 2025 4F 3 H 30 H A LPR T 0.1%. AR{GECEHE
) 2R R IO AR S5 18 1152

2) fEFEHEH 5. HRAERIHCLE, FHMEN RS AR RS HH
770 WIS S5 2 AE H i R A B, 80 BT ERR B K
A RARK, TS BUAAE 1 45 5 kAR B RAR I, R B P ARG E 45 51,
DS AR &5 R IEAT RS E M H . BEMERS H, BIEZITAN LA A
RO TR, PURASEN R RBVR &G, KRR FANE X R Al 5 e
FIE RIS, RS HE B ERAEFED, 005 E 85 Rt 17 8 5 ek
M E .

7 ERE P SRR KRB TR A i 1 T

VEWAMR SR “HHA—1 O\ 7. YHEFER 32 IR SR BT R A ME 15 7 7
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% 1. 2 .

Fr_ERFETAN,  (ERE) B AR FUE 7 B “AMERE P 2 IR AR
B SR AN TS T 7 e AR

UGBS R Ie BB 2 T e I TEE B 7 Ja R 22 7 I B R |
Kik T2 GAMMHMTR. AR ERE. HERESSERANTEIY W)
BE, TEZUN 7 BUA R BRI ] 2 4 5% (0 2R Al B REAT B R AR 2, R R
BB A ek TR BB, g 22 T B e R A 7 AH B B S
NI . ARG A 25 R DL LR U B A TR AR 2025 42 6 H HER (7l
P TR ) BT H R AT YRR T I 55 07 R RS R B R T A A, R4
B0 I X TT A IS G B R S 55 BERb kAT o B B AN A A JE A5 o (ELR b I
U e 458 ) LI S AR T 5 W X7 7 F 2 6 A SR 2278 R RITE S AT, A5 9R Tl
JG SRR E R S IR T R AR EMmZ, TR B R R R U
AR IR M2, AR A 1 25 RAN AL

8. HAhZEIH

PERAMR S “EBI—1 OV 18, HABFEDT” 15 1 % 8 T,

B LR FETAN,  CEEIRE D) B R HETN 7 B AR F I IS

ARG LS5 18 A& AE IR 0 F 0T 2 45 5€ H IR 25 8 W [R5 0
FEASAE 2 R A E AL SO AR At A 228 2R AR o P B 4 o A N AE
AT I A A LR BEAE R T 30 B R I B B A

= LW AREESXM ARG HEFEIERL

(=) BEFSITEVM R ILE. PP E R ETRNE
B PR E DTS PR R E B BT SR B3 5 e B A
SRR

NEEF AT TR 50 R FIUR, BLeP AU iRz
PR A (B BB AT SR A & BRI L VPAS NS 7R S5 VP Al AN B F A A S
Ao M I A SR R R IR

1. PSR KIS %
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ARREHEFRI PRI E GEFRE) ME, Bafliiraedi. b
PR Je L2 PPl TS BT 2 =] bR 2 7] S AR UL 21 4% 7 2 18] Bk IR Rk 55
SRR AR UGS, AAEAEHAMORIOC R, TR AAEAEDLSE 1 B U R A i v 2%
HAT7E 3 AL

2. VPG MERRATHRA &2

DAL LG DA R L H L (AR DR B 7 PP At i o A B BB AT SR AT &
[ AT VA HNE R, G 1 7 E AT R B, RF S AR R B (K SE R O
HA&HME.

3. PRl FEETTEE SR fhE B BHIAESR M

PP EAL « AR T St AN VA L S ERE Y, JEAE 1AL
Ve BWME. BHAvE. 2RSSR, S 7 &M ERT SRR LR B
Pl AREDTR, RS EEGE. SORITEE. PPN AREDTRERIR . P
fliv AHMESSE SR, PP MEDTE SR A5 E RS —

4. G stk

AIRAE 5y 5E M 7t 2 W B SO AT IS 40 BUAS BB P BT N BEAS (I sSofr, 45
EHIEAR AT S BT AR Z B B RN, 2258 5 T R R SR . R
fEfefirbh 2025 £ 3 A 31 HOEMER A T OPlkd)  CAEIRE) . Ak
SEPPAG B B A B0 A TR B AL AR B8 P AR (8 2 FetEEAT 1 BiE .

i LT, A UCEA P FUERS VUG A I, VA AR B
B EL, VM. MDA SR . A H 0RO, HAR GRS
CREAERE) SeaHE, ROEMAR, RRBEAR FHB AR .

(2 WA FREGHLRRM S B F L Frab Tl iz
TR RS RAT LTS S50

bRE AT AT AL T R R, SIS T s P
20 E AN S5 1 UL VE AR 25 5 “ DU\, B = AR B S R IR A
“EAHI— PR RE

YA SRR 27 A, SEeR BT AR AT B R s A Al
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ER M. ARIRA S e lia, &7 et kel s B R ROT 56, AL AR
WL GRaMAM . B RARE R, HERESZ MMM, Rz
I~ FIRAE, (£ bR A 7 B TR 5k 2 sl 2 7 B f DA A7 48 3L
R, LA AN . 5B RO 5 IR 22 7 AR R 55 TN 0 L
A B L BB AR ETE O .

PRI AR B TR Ja S o RO IR SRR BN
TR Bk SR AR ek, R Bk BB E Oy B AT B R B iR, 3
THTF AR R I AN 8 HEARARZ N O ARAE R N A A L
AR BEVR. WAL, R TRE. BRyT. VAR, EEHIAE Tk, R4
PUERBRRS 2 LR B BR A SR SR B 1) 32 B2 JORE, ] T BB S R AN 5 55 v
SR A IR A7 o

E LR AR B IREE AR R P SBIX, BT FP L Xk JFRTT A w
S EUERE, B XA 3 BRI A b A BN AR LA IR A
AR N A R AT EANPE B LA RA R A2 T B UK. Hr, 254K
LRI AR A BAET N B RO, DEXTIMEE, RSN 2y
WHESE . BRI XA R, RIS BN %7 Bty 5 AN I S8 AT R
Nl AN A R~ 7 AT £ E 0y e n 4R BB A BR 22 = &S E
SRR 72 XS AR, PR RS 1 BN AN, 28 0m % 7 DAZE G 1 X (4 2k
Ao, HAR A AT = A G AL RN R Ak AN B LA BR 2 7]
A2 TG FIBRASH s PLEREASH 2 X SR 4

BRORS 5, FRIE BRSO AL T3k PR, [ N BRRS 7 2 R KR RR
Ky PUBRBAEH 5T, H ATEE PG X 3 ELRRAR A P Al 7 BEAS BE 58
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