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1. wACF 4 e - LERE R B HFHH

11 #re ey 9%

ik HE BP AE B 69 Atk o ARIERE Z A XY R, ) XAk A @3s wa st Bl e RpE =X,
WAE AL R R E R 7 X, B AR I R E X o A AT Bk AL e LA Ak AL AR HR
Ao Lo, SRR SRR, TRAHERTRE. 4F LiLhNR Lk
F; MUMAE AL L& QAEMKE M. EG T A R BB AR o
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WAFHERSAERALCAR s ARBNRRGCAHHERR. A RKER, wiLFH
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Bf, MARKAFLE TR, GLibm A BB RHA, BPHERRREECLNE, BT RAHE
AERT IR AAA £, RRMASZ BT MMM —F B, RAVABRKFTHEZRE, £
el 1o

B 3: 2 aiFa R g e (2010-2019)
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2017 2018 2019

## R : CNESA, Zf7E AR P

AN CNESA, £/ £ E s

wLFERE T RIS AR T RAME, BAT S LY 88.75%, %) 2019 K, AT #KiE
fh AR B R EALAAL 184.6GW, P wib®4k4 5 B 4 9.52GW, Lty 5.4%. £ wik
FAEAe o, A2 E F ik R EAEL & K. #R4E CNESA %it #4%, 2010-2019 4 R it4y
9.52GW Wit k4R B P, 425 -F i tkabn B A 8.45GW, Lk 88.75%. 4hAL @ uFe
8% by i LA AT B, B kA 5.4%F= 4.5%,
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WAL AL A — R EE R BREARERA R AT RET AR LT b4t
PR EIZOECRMHRE T REBREHF,;, PHIZAREL, LLEERALK. REER
RANBAEREARBEET,; THIZAMEAARERT . ZTEHARRLH AP F. LF,
WTFRAAERT ROV EER S, T LRRRLAELEMENG RRET ERAEEFHRT,
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FUERR RS, REE—REN. FEBEF RN F TG HARS LEIRT .

BTS2 AAMBELEUBBRSERZAREA £, 2019 FRE V) R LM ME42 Bl
0= P A B 442 i b rhik 95.5%, 2019 FARF AR S BB R E PR S4B LI
41%, % 2018 £ 54 7T Aao L4 Ea = i b bk 55% (£ &k g Frf LG
F ), Hfse bbbk 4%,

H6: MERLLAATIIAERE

VEMK —> BIBE —> wEEE > BIEH

17 BMS w. %45

AoME <« BANK <—— BAFE <—— HAFE <

Bfa—k#a —» FHEEL —P RRKEN —> AKHEE

HAFRIR: RIEF AT 5, RAAEFBFH o

13. wiLF A S RET O AZ I

131 AR AECH RATHREAH T

HRBART R T A%, RREFEFRRXALLE LR E L2 FBITH R4,
WK M B AR — BRI SRR AR R R T ) A Fe il i AR A A
RHATURA B R AT Sk “BHAT Dk, ATRRAS. RERRAR T T RGHE

X, AR EE-FH AR B RAAT/EM FWHT, HHRAEFIRABEFFRIRL
WA G RGIEFE, RGECHEFHZLEE. 2FERZERFIE.
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MENLH) RGN AERE, MROGEAZFTH AL UM, B ks n Ll sk
EZRPF. EF, AUMAMHRGERGFEEKS, aBv)ifd WHHSET. A%
WM THARRFMF; MR CMEREIZNTER AR, LEMROEET 54
F MM EEATEAARLARN. SN EEA 2T ERRIB T ERSF.

1.32. & &A%t wiLFaEEA>HERL

AR CARIE VAL Z LR B R EMA, RIE CNESA 9 4it44%, 2013-2017 4, 4
HUIFEAATR B A R RAWIHE ENNEEY 0.1GW 3mE 0.9GW, #3144 5Kk

78%, 12 B ARIAE 2], 2018 4, AR WAL F AL AL B £ B H R LTI EMAMEEE 3. TGW,
Flrhig ¥ 305%, SHEMXIEK., HE 2019 &£, 43w H A %P O IR BAL 4L A

0 B AL B 9.52GW, FIkigk 43.7%., Hb, 423 Fwid B E A R K,

%3] 7 8.45GW, L wiLE S ML 49 88.8%,

MERCERBECUNEHERBAEL) ZATHREASAH A, K% CNESA 94, B E
2018 #, B AR EG RITEMAME R K, A 2.2GW, Lk 32.6%; #HBR4%. £F X
A AR P BN e wIRM 5] —F B, K 2018 SFARFITIGHZ R B AR 5
&, FARZA PFMARGITIGEMABEZ R, H L6GW, Lt 43.8%; £+ X THAERR
HF R IR S wRMFe B 55 —F B, B &L ES A A 25.2%. 15.8%. 13.8%

F2 1.3%,
A 8: 2xuy A% T L FMmEFEIAE (MW) A9 ARLAFHRBELHRKETHE AXH
10000 ¢ e "Rt LACELR
530 B 14.60%
8000 | 25.50% R A,
2.30%
6000 |-
4000 |
2000 T A A AL R
ﬁ'm; =
0 25.00% gggﬁi’
’ 00-09 11 13 15 17 19 .60%
HAF AR CNESA, £15 AERFFH 7 WA FIR: CNESA, 215 2EFKGFH 7o

T EHKIBEVFEELRE LY 17% 32 CNESA #94it, 2013-2017 4, +H vk
AR B AW AR FTIEMALEE 0.03GW X E 0.1GW, 534 4 445k % 45%;
2018 4, ¥ E WAL AT B £ B R KO EMAEA 0.7GW, Rtk 465%., #,
£ 2019 #/&, PEGH ALY OB BAE BT B 8RB EE 171GW, Rk
3K 59.4%, ZE M AR B P b2 4.9%, b A3k AL b RE T M ALK 6 17%.

MWE R oA kA, R PR ekt E2m AR, &y 465%, HE 2018 F, ¥
Rt &z ey WAL F AR AL B 89 5 A oA B A&, P AR 6 AL R K, A 470.4MW,
&k 46.5%; wRMFed KT H ARSI = =42, 58 &b 21.4%F 17.8%.
2018 4, M E#IGILE GG BALFAEAE R B 69 A A LA, AR AR P AAR 3R A EALEL
BE Kk, # 293.3MW, Lk 42.9%, Flrhigk 312.5%, @M. HB R &AL X T A
ERERIFM I —E i,
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ARKERE: A, A@msmFkitid, FRLEHNTHHHRIR
14. v Z AR ZAPHEMNT AR K
1.4.1. @ &4

R B E 5 5 A BB RESM AR EE A, HLRAFEhARAR. %
BN EEA. FHRETELE. RACRA SR LT ERF TR KBS H LE, BiTc
KA PR ENZHLAIMBAROEHE. BA FE. 2. £AMFERA L, K
HZ SRR emrt 2800 2 emEs. 35588 ai. FIT BEBKE. b, B3
FhaddE ERAFH LT, T EBRAAB/ILT T 2018 FHCE “Kraaes” AR HIEREL
8] BRop T A 18] 2 - ) R A9 FE K. B ATAY R A A, A MRk Ao X AR A KA
R B EAeis B 2 BR A GFA L. LP:

SR RXARBEOR: 1) ARARRG A X, ZAVAA KRS A XK BsEEAZ
Erazdrt. SaTkA, SRR B LABROHEERELZEE. £E. BA R
KA A b B 5 E, 42 ZAVA A b B P09 K35 R IRT 8 Ko WM ARZ & T T8 L) &
e, BE AR AT RABMERERATREmREER B, KNG E A
97 K 35 FAUFL MR SE AR B9 B A A5 2) AT oA X b -3 K ) it 402 1,050
JEb, kokA 2RI 1,150 et 3) fhAkEurk £ 2H R A KA A LE, FERM G AR
¥R WRRM EMRAL. AR F S ER; 4) LaTk TR R L B, KA m ik E
20% WA k; 5) MR AR wiLF ARt R, #HRIE LK, 2021-2025 FLHKHH Xk
R B E 8 A F e 6 R & KL 5] 350GWh, 2025 F 2507 KUK A L A AT
w4k 5 4% A 69 & K% 2] 130GWh,

&1 -2 AARBRAABAZE M F
o . CRFRER  CRFRREH
PHRCEE o ARE (L RRERRE L g o gy

nE (GW) kWh) 74 (GWh) (GWh)

2018 95 1050 17 7.0% 12

2019 116 1050 2.7 8.0% 22 10
2020E 164 1100 35 9.0% 31 10
2021E 232 1100 5.0 11.0% 55 23
2022E 324 1100 7.0 14.0% 98 43
2023E 445 1150 10.2 16.0% 163 65
2024E 606 1150 14.0 18.0% 252 89
2025E 840 1150 19.1 20.0% 382 130

AR WINA, £/ ZERTL P

WAMERA: 1) AeSIHEIZaLETE. £80. 20, BA. R RKALFfHEH, 2019
SHELEXRG6ENGACELY 124 FLE B, 4 &2 BE6 47.98%; 2) 44k B LERLE
BB ARTAKE] 1% F; ARIE EiR{R%, 2021-2025 4 bik ik S £ B4 3 Ak 5 4k A 69
Rt % K454 5] 338GWh, 2025 4 A #isgk A4 £ A 3F oA 5 4% 6k 69 F K444 5) 9BGWh,
LK, RARMAMEERANH—FT LR, RAAH LR 5 EH A5G b 35 44 5% & 7T L6
e B E B R T R BB Bk fe Al W b L FIOUEE, RATR) B AR A% AR 3R89
AE KA P A LR Heg ek Ede,
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& 2: thEe-ESMEEAN LA E AR K

2018 122451 7.1% 335 0.05% 17

2019 123834 1.1% 339 0.05% 17 0
2020E 123037 -0.6% 337 0.10% 34 17
2021E 125786 2.2% 345 0.20% 69 35
2022E 128282 2.0% 351 0.35% 123 54
2023E 130865 2.0% 359 0.55% 197 74
2024E 133151 1.7% 365 0.75% 274 76
2025E 135505 1.8% 371 1.00% 371 98

FAAE: Wind, &5 ZERGFZ P

1.42. £F X THARRFN

REAZABELER G, AMMRACFRF X THELARROCRESLA, ATFETHLR
R Ay ARBT FAMRREA FRCH O TRAE. ARE LA EERTHME, FFETH
L5 T RPN G, BRBIRAEARBIEILA R, BATRAE, 28REFXTHERRT
MR ERIZETATHARRSZERRSOTE. 8. RAA AR BR L) K
KOHEFE R, 2EANAA, METHERBACRAFMERARAGE—F TH, &
B AARRAELRSEN LA ALY b bitdt, KAMIAAZ 2025 FA1)5, WHienizk st
HICE NARR A T B A RIRGIFR. HET R, BN AR i RAF R ELGTAHL
AiE R T P AT A A & K S o

Ko 1) RERHFEMEALRKRNEEMNEE . R FEH “Twan” HE LiRAEKs
BEUR b b B AR AR BR £ F E RAnH X 69 7T B A 48 R BUR, 1% 2021-2025 4 ARG R & E
B4%) A 75. 80, 85. 90 F= 100GW; 2) 2018 4 X W 4 W, Bt 4%y 2,095 v af, kA
BEG IR 3) LATH A%rE AL Bor sy I, KA KB B KE 10%; 4) 4k AE R BT A
NG AP E RIS NRE S DATRIE AR AL KA LRABRASF SHE K,
5) ML AKA AR E R, BIELFBRKX, 2021-2025 F 43w R AM K &5 WA
AL 4k A 69 R ot % RAFE 2] 372GWh, 2025 F 4 2R W IR M R 5 W B2 AT AL F 4 Ak
#% KI5k 5 124GWh,

& 3: fhAE-R I MBNEAE BB K

WAL FhEAE  RALFEAR

WARLE RORIRR g AU CRERE iy smmre
(GWh) (GWh)
2018 53 313 2095 15 4.0% 60
2019 60 349 2100 18 4.5% 81 21
2020E 71 420 2100 20 4.5% 90 9
2021E 75 495 2150 25 5.0% 124 33
2022E 80 575 2150 29 6.0% 175 51
2023E 85 660 2200 35 7.0% 243 68
2024E 90 750 2200 40 8.5% 338 96
2025E 100 850 2250 46 10.0% 462 124

HAFARR: Wind, 275 2ERTFZ F

AR 1) RMRRFEMEALFARENZEA . £ PE “twn” #E LAk s
BEUR b b B AR AR BR £ E KA X 69 7T B A 48 R BUR, 13X 2021-2025 A K38 LR E
o H] F 160, 210, 269, 350 F= 500GW; 2) % 7T sy w35 439 & ¥ s BF 4 29 1200 /B,
A RA B3] 1300 Jvit; 3) AT 4 SYhk Ak BLrAE A, KA ik 5] 236 K F 15-20%; 4)
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AT R E S HIRAK

fE A AR AR ST AN GG R B P H B AR BRI A . RATIRER. RARR AL, A5 ER
PEF SR ER; 5) BRI KRA B MEE R, BIEEREZ, 2021-2025 F4o K E
TR FAR I B 4 A3 RAL A AR 49 R 3T & K AL 5] 394GWh, 2025 4 43K &R M LR I
Fe AT AL b AL 09 % KN 5 2] 156GWh.

& A B RE-RAR I BN EAE F R

AREH  HE X WAL FiEAL B AR

gﬁé‘% $RE BEHE f;:]‘ 5\,\,?1)% (o SETR giagrs wasis
(GW)  # (GW) (GWh)  (GWh)
2018 94 256 162 1200 2 5.0% 11
2019 98 305 189 1200 5 5.0% 27 16
2020E 115 420 256 1230 6 5.5% 35 9
2021E 160 580 348 1230 9 7.0% 60 25
2022E 210 790 466 1250 12 8.5% 101 41
2023E 269 1,059 614 1250 16 10.5% 168 66
2024E 350 1,409 803 1300 22 12.5% 274 106
2025E 500 1,909 1069 1300 29 15.0% 429 156

HAFARM: Wind, 275 ZERFFL 7 &

15 Sl e E v 2P RK=E AN F

B RIE:
1) #&4E 2.1 M F, 2021-2025 # %5 2 LA EE K93 A4 117, 190, 274, 367 #=

2)

3)

4)

507GWh, & KF-F3535ik 2% 83.34%., BEdi 454242 w3k bbb 3 K 2021 549 45%
£ %E 2025 £64 57%:;

AR R A I LA P BT, 2020 F Lk b m sk s A AR A RS BN A 1.62 T
IWh (R4HE) o ik & K oG ik 38 K E 244k R 44 K g T 4a IT AL, 18.3% 2021-2025
FABARAR A A A B AL E A 4 T 10%;

A EFIL UK, LA AR WS R A w528 0.12-0.15 T/Wh, 5%
2021 =R fEAE A AR E M b BB sk 42 B Ak Ak 5t 0.12 T/Wh, & suimk b
2022-2025 4 #4542 th 44 T 4 10%;

2021 Frat i L E (PCS) it 2EE A% (EMS) M 444 0.8 T/W 1 (&R —
R A% 4h, st A 0.2 L/Wh), 2022-2025 44 4 T 5 8%.

25 wAHRGAMRENERMNAE (GWh)

2021E 2022E 2023E 2024E 2025E
- H XAREZLER 23 43 65 89 130
1k B - B £ B A 35 54 74 76 98
AR E: PN 33 51 68 96 124
- RS R BEA 25 41 66 106 156
B FARERENT RKEH 17 190 274 367 507

SR WINA, 152K S o

gk L REAMBATLT LR F10, L+, 2021-2025 F = 04 #» A 2,016,
2,946. 3,824, 4,617 #= 5,748 1z, 2021-2025 #3481k A 2 ik 5] 46.28%., H ¥, #iss
4k kn A gk g 2021-2025 4355 18 45 4 767 1,195, 1,648, 2,105 #= 2,765 1271, 43
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AT R E S HIRAK

¥ik 2y 65.13%; = A4k 2021-2025 #3454 1,015, 1,401, 1,713, 1,941
#n 2,257 170, F33%iksy 30.59%; fEreiE & B EMS 355 16 4 %) 4 234, 349, 463,
571 fo 726 12 7%, 43¥4eik 24 52.56%,

& 6: v ARG AMRETHEEME

2021E 2022E 2023E 2024E 2025E
hE# E K A3 (GWh) 17 190 274 367 507
BE AR bk 45% 48% 51% 54% 57%
BB 4k 42 % 8 F R (GWh) 53 91 140 198 289
BB EsRZELEMR (L/Wh) 1.46 1.31 1.18 1.06 0.96
BBAERERAATHEN (L) 767 1195 1648 2105 2765
Zawd bk 55% 52% 49% 46% 43%
=L uik ki F K (GWh) 64 99 134 169 218
ZAREMEREFR LS (L/Wh) 1.58 1.42 1.28 1.15 1.04
ZabpRAi Ty ER (L) 1015 1401 1713 1941 2257
PCS+EMS Wi = 1| (fz ) 234 349 463 571 726
Bk AR T g = A 45 (e ) 2016 2946 3824 4617 5748

HHAE: Wind, EFE, 250 RFL P

HiRE, £ "HIEET
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ESSENCE SECURITIES F7 e IR A AR

2. XF AL MERKT AE, BALLTEREARAZTN
21. A7 AR 4. 22 AFKEL, AL LK RiE A2 L
211 BARfe T LR L

WAE AR B AR LA LR FE A S, SERIGEE, &2 LT REOAEIEN.
Flaf, 428 Fubeg A = T L F &, S 2%, REAGRE. Moo 2 AR A
FREGEEFHTG SHEOBAREBRE,; XA F R LR S %ak. K56
TR, BARAT LA L TEBR G, Wb, BREERRTMERAGBZSIHE, 2T
B ERPER, ANERER ) B FRAPBEELABARSF, LARSHARAEL, B
o, FHHANFEAMALERR ALK, EABRESESH, TLAEFEHSHARAAERITY
B A S AL FH I E AR TEEE L

21.2. B p K RANIERE £

R R R AR, FALIRTAAEE2IBALEL A, HAZAR. FHRIFL. H
MR BPFEHERF—ZIRAE, HIHEK, Ak, # " RRERAESE PP EIMEX
R, AR H IS, I, FROZELETERKFREPF ARG MEEH G EEH
BRZE. BAT, 2R EZMEET AL Wb foth it Bk R R A TR AR A, H8X
il AN 69 G AR R KA T HIAT RE P KR LR A FHIFATLNMAHRSA E P
B WA T AR FH B P K RAAIEEE £

A7 ARZARGLE R LARELE

B £/3 K o e
EBiF b L% R A(EC) S/E# 27 IEC62619. IEC62040 442 & T wib & aArf, £ &HLE N ZRM.
A3k BB AT A R e o B3 IR T8 KBRS E LR B WX A AT T % 334 38.3 &, B UN38.3, ZRiL WLz

AL AR B AN SRR RFIRIE. P EREF, AAREBRERZ S, BT REAIE.
CE iNIEZBR B A K& A% 42 0990 GE, BRI AT R AERT 22 M54 P i & 69 7= e 4R % 248 i CEJAIE, @455 2011/65/EU 5 45

4 B
e A ih A6 BT RS o W B R AU 89 CEJGEIE 3 RA T NS 00, LA D BAT AR 89 B AGE BB
. 2017 %5 A, & EAM e & %d7ok VDE-AR-E2510-50, A7 B A4, wiZd. BEAE. HLLs fTdR

EAE A TRF AR R RS T A HARZ R M X S
£ B A £k E N8 (UL) A4 69 —Z Fl Aok, 645 UL1642. UL1973 4= UL9540 %, v, UL1642 242 w4447
*H A ULL973 A AL Wik R AR AL 4 Wik A it a4 d T2 K0 X7 % UL9540 /£ 7 4o am b xbfk At R 49
WAL A, WhEse, Hih. FFRAFRRE TRAZ R, UL9540 gttt A £ B Ffahn & RE AR o
WL KA A T4k A T e T N B R Bl AL R B A (CEC) 09 W R 5 & R ALIE . A $AF IR IR ey W BUE H, AEAE

KA T . . . . e
: 7 ek R 4T CEC % 4. CEC 2 3B M it AT T Ak R /B Ay ZHAIT W 5 7 @ 69 4F S PEAT o
HERE R G S AE A AR A MR B WEFH S 7R BRER, BIFE = FINEAM AR KEYIE B T A S A d
B A ARV E BT AN A0 AR . H, Wb i 2 JISC8715-2 X ) A 2K, AL AL m i JIS CA412 R R H A

8% Ko

HH R RAEFHEIBRIH, ZAGTERTR P
213. kol 4
RRMRAT LR AT AAH, B SAR. A REMESRAT SR REERTOR
AEH. Wb, BT LEEREEROTLERHRN, AFBELERXTANS
3, Bk, FLFHBAL L@ —ROFLEL, HEETE. kA AERATEE
P REBLTAL,

214 S fo REA L

M T @A, KR RH R R 5o R Se e R EAR, AR LR LR KRG L4
&, B bbb RIFE > Se M T AIL. B ESLF. RGO RZLITNAY AETHLEY
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FTEHE, ALEARMRTHEH G DAL, WSl 2% E SR KR E fo s
Byl MBAT LSRR 2, NEEFEE, HLRAERT L@ FaHLksh, mp Rkt
A& E 2C Bk, AR EAAERT T ALK BGELRL,

n N 4= 1 ) > b > 2] > 2
22 AT e T £, AT S EA A RS E T

FFEEHATSE, MELX AL, @y REAERIE=FoL, NBATLHZA
A A E R R B BIER, AT EFE RRRAS KRBT LA ALLE K A £,
A, AREE E BT HNE. LGAFE AR =2 SDI S48 ¢ k), 2019 4k KA 44k -
S WA= %5 R A4 LG EAikie AL, Bka sl A 15%. 11%#= 8.5%, CR3
1% 34.5%; 2019 #E N BH A Gkl vl XML 00 Ak, 7Kk
HeAHHL, B R A 23.7%. 18.4%#= 15%, CR3 % 57.1%.

B 12: 2RFAMET BB L koA (2019 £) B 13: BN ALttt Skaf (2019 4)

ZoRIEEN
23.7%

LG 2
11.0%
A,
42.9%
6§$} T AE A,
=70 8.5%
T AE AR,
15.0%
FHRH S, Bl RTR P HARE: GONl, ZEIERTR P

MBEARBELERE, BATEISSLhedFiide. LG LF0MESREIZRAZAKE, mE
A ke 7 AE AR PR ib A9 AR AR T O ) DABRBRAKAE R R A £, X5 &k F) ) WL a H AR
R AR R Ko

BHRGRARRRAGHEOERETSHEEL. KEMFRKAREL, RAFTREETETHE. 5iR4
WAL MR, EMMHEMBERS, Ro74LE, REZATER. BAEFTRE
SRAMTF Z 42 B, RABBRESI W TEERT A2 ik, 12455 R ot 2%
8 RtFeZ 2t M E E R A GFT ABIFHE #E X —4 b BB RERSRER
A% L2 2R TFiHsbdl,

EAEALLT EERKGLIZRAALATREPARE, RAFLZHFERA. ERSTEAL
L AERE S AR b R B 2 BRE R L AT E R Bk AT, H. LG
W F ) RATIME T GR TR T, BRI A BN L BNk L &4 5% 09 So AL 4
mE AL LB ABA TR REEREES, AR TFANSH. RINAAEEMER AL L
EHS Gt R B R G ERE, BABRSEME S RARALEERS BN LES
#ATEE

KRS, £ "HIEE
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A 14: 235 F okt asd (/Wh)

—LFP —NCM

32 r

26

20 r

14

0.8 —t
=T S 52 T~ S~ N SN S~ o N 50 O~ JN = I SN o S~ (R I S o B N B
oocooo oo Qo000
S S S S HLWWOLMO OO OKKRKNRNKO®BO®D®D O DD
s T T T B B e B e B B L B B = Tk = =~ = = R

HHRM: GG, BFIEFRFIFA o 20 Pack K EH#
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3. \FEN
31 BFEE: FRREHAAR, YELLXATH

I BAFMRES LA EERBT. BRAARRAPHERARZETAR, £L) AR
GFBRAFZF 2. CAEMHAR T g — AW R GE B A A A A G HATRE,
SPI R AAT A iR Wb A . R EABRA L LRSS, RRERS THNZER,
BEPAZFRT)G REAZAT LR P . CAFHELEL) RATORERABFT 2, THA
Ao frEam Ao A M = KR b, KM adE e mE. s SEAT. AR
My THARRBFMF, WREMEZATERLREAR. EEZHRCEEY 2445, A
WM EER TR ALAR. 5N EEN. EELRERRRIET ERF,

BREKER: K. A@E#FRF#E, TRERNTHHEBIR. £E6FET RN (FHET
KR Red ) ABRA M (58 X ALRAZLA A B0 £2EH) FMRRE, REX
Al 5, 2021-2025 47 & S A A% A EALE Ko %) 4 117, 190, 274, 367 #= 507GWh,

FRFFH IR H) 83.34%, F B A ARATHGE, RANIH 2021-2025 F44 4k 7 4
8 3 10 ¥ 5 %) ik 5) 2,016.2,946.3,824.4,617 Fn 5,748 1. ., ¥ ¥ ik A £ ik F) 46.28%.
Joob B R Sk AL AL A A e = LAV K Ak 49 T 3 = 18 4 2025 A 2 455 ik 3] 2,765 12 A 2,257
1L, 53 ¥ 1% 5 %) i5 3] 65.13%F= 30.59%; 4% Ak 14 K 35 F= EMS W7 3% = 18] 5 %) 4 234,349,

463, 571 fo 726 12T, 43435k 4y 52.56%.

FERE: AT R REE R hE, BRNBARRALEEZR, BRALLTERE
ERFAET. BATEH R G BALF AT L 5 5458 3 h 53 BAT AL A A A7 A48 b K )
HE. NERBEER, BAHENS L, LG KFELZ2RAZARE, mE AL L
TARAK. tbRB W ABRSEEREANT, X580 L5) WERAREEN T K. Bh &
GRABRAARNBOETRETHRE. KEGFKARAKR, RRFT AR ETEE, BB AR
FRABEARARE 2R TFHSSL, ERE AL LERT EREKG EZRE LS AHES
RADEZR BB T, I A ILIMERE T A TR T B RFAE A B S AR sk
LR SRR, mE AL LB IS TR R T, Bk TS S KA
ABSMARALLAERS R REEENFLERYE, AASRSEMESRARAER
8 B WAL SR T & &,

BFEREB: FLFREHAIR, PEHALRAETAH, RIEXRAMNMN K, 2025 F4HKEH R4
F AL PSR T GMAL AR LT, RKZER T M. Hp e, AR RS~ &I IR
Fo Rl R F AR, B NSRS T e AR B RS ORMILFE R T & £,
PEMSYKAT A, FEMEF WA R RS LIRERE. FHREBR, i TEML
VB AR AR E N A LAt iR R R B Ak ARR; FkiEthEad, MLk,
E B BESM. LE4Eek. hEReRE.
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3.2. & 5B HEARY
WA AR RARMELY, LGABRESH

2R P AR Ak, 2020 b4 I KK . A 3] KA B SRAR A8 A Bk R SRAR K,
R E N BT R ) B KR B R AR R B R R R T, R AMBAL A F e B A 6 4 b,
2013 FA NG BN PR T Y, AR B BRRR A TS ) Rk R KA L%
KGR T 6940 e, 2019 £ 3] B £ R R4S = Rk it =7 & & 8.5%, {2 /F4
HF =, R TFHM A LG L5, N a BA M £ &%, #5FK4t5 Sonnen. Segen
FRERREPF#ATTRESE, @ELEBH TP BN, RETFTH 700 AZ2HEFL
R KR, N ARG S FIHE 2020 £H LA E LKA 11 12-13 24, R
34.17%-58.57%; i+t 2 )aa4408 2.7 12-3.2 /2, F) ¥ 87.35%-122.05%.

2 LBRBRFERE, HEFRENSTERREL ., Na WA~ LikdE i ES0 % 0RS
A, REANVHELEEE, 48, SHERRAAREETERRAAFTHEZ KM G 24
KAk FEe S, BT B &4EA R A ERM R T EXITAE A 6ok, ANF) MR R LA T
RO R gLk, R AL, TS R R E K, BEBR AR LKLY
P ZFNEEBNEF G, AT AEE LR TIBLAE 6% L, AL
AT HIIERE, RE 2020 46 Ak, A8 CRIEAE R EFR 15 7. 5 AHA 5 F
47 7. BRAEZAEA 3 W, ER w4 [ % 11 7.

ik R, AR BB A e ARG A) . 42 Bl A AT L AL B £ 485, 2017 £k,
NE @AY KREEHAL, WA F AR, B —7 @dd e T E ey Rt
ARG ik, R RS AEZ R ERFRANE, A EFERS. B E 2020 46 /A,
NG B BE&E T IGWh % Zfkfefe > 1.15GWh Wb A %766, M AT ik, AN
RAFHRCETERRTHEP TSR LG TR, KREHRADZRE, N4
FH73 AGWh 42 3 F . = fk 4o SGWh f4 Ak 42 Wi 2 465 4k, A A FARF A8 69 = Sk =
B 5 gtk AL Ay, AL T R BB A A, #t— T B AR AN G Tk E
FduAs, RRMAHEZRBR FEPF 6, 28 Lghm 2 Lt —F Kt

BHRZBDC BFNG EN-A BIEFRE, TS 2020 £-2022 FH A5 H) A4 12.79.21.67
F2 36.04 125T,; VA4 55 4 3.02. 5.21 #28.7 100, HHN 8 FEN-A GEFIF L,

REERT: FRBAREAD,; Z LB EEL;, BERTHEBENE; CERNEHF.

A 8: REMBBA TN L FHE

(& 7F L) 2018 2019 2020E 2021E 2022E
EX- PN 426.0 819.8 1,279.2 2,167.3 3,603.6
4 #) 455 144.1 301.8 521.0 869.6
7 B K 3 () 0.29 0.93 1.95 3.36 5.62
AR % F (L) 1.72 2.87 4.87 7.90 12.96
BA) Ao fE4E 2018 2019 2020E 2021E 2022E
T B & (1) 880.9 277.9 132.7 76.9 46.0
T & (f2) 150.4 90.1 53.1 327 20.0
A8 & 10.7% 17.6% 23.6% 24.0% 24.1%
BN s R 17.1% 32.4% 40.0% 42.6% 43.3%
BEKSF 0.0% 0.0% 0.1% 0.1% 0.2%
ROIC 20.8% 60.9% 90.3% 85.1% 96.1%

AR LN LA AT IEFRFFI s
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mALR: BAMBRAKERAEL, #HRLGAZHFEAT

N RAERIRERTBZBREK, TRAEALE . K 1997 Fova] RoiAe, Na R T AR
B RBAGCSH R R ARG E Ao £ 7o RN 8 FRET, 2015 FARNGHTETH R
MAIEL: S FHL 2 EARZH—0 SMA Na], RALKRARETZ B TR RGN,
AR 30%AEL, 4 ZFRFH—, BT EREISNLAL, THEHELHRL20 Z
AR FAK, BE 2020 6 Ak, NEALETHT R EILETREEZIAL 120GW.
WILHF, Na XELEAR R T MM ABRZIKM . FTALRAF R FAT k4, AT
T KA B o

BAREERAARERLKL, BAELGAZHEERXT. 2ANFLFMLAH LR LRTHRIER,
BEMCSEERRAGMEFTE, REKR—ROHEETERRABETERLE A BAT, 28T
P FB ) & 5~2500KW 69k Ae i T 5. 42w, BB R M A LSRR S, BIntdkd
HWBFALRIT R BRI FRMAL HER. THLAR P RAEF— R I R0 R
Gifgik i F. AR E L ELed I, e b MR, T HFEANDFikE
Fdl. matEAB NiERE R RER LK, BT AGEREEFRAH L, i bFHHFEET
#HFAT R K,

R bSBEHE, FLSATHEN. AALAAMBREAL ZEAETE.. £8. XE.
mEXR R BRRXAE. PEFASZEAR, 250 AKRE XM AR %R AL 1000
Ao ALE, ARRNIE LR THEARALITT 20%; £&H, B 554 50 RE
S, PR BB PR Ak R ST b A 20%. £ F BTG, AF RE R L T LiEL B,
BB E S MEfE TR B . 2020 £ ¥4 N3 sl 555 5%, AT K 2.5
127, FkiE ¥k 49.4%., 2020 53] 444L & S R L 58 AR 248 10 1270, KRR
VAR ASZHTHETHARRFLEKE,

BEEN HEHFIAN-AGEFIRR. KA 2020-2022 569 A 5-%) 4 185.2 12
249.5 1z, 330.0 12, ¥k 9% % 42.5%. 34.7%F= 32.3%; 4#)id 45 %4 19.3 1. 25.6 1¢.
32.7 12, ¥k A A 116.6%. 32.6 Fv27.6%; Lo 3] FA-A 93 KT Ko

AR ORENT RS, ATAk5eF k)5,

#9: MALRBAAMNE FME

(&7 ) 2018 2019 2020E 2021E 2022E
EBRA 10,368.9 13,003.3 18,523.7 24,948.8 33,004.7
%) 1 809.6 892.6 1,933.1 2,563.0 3,270.8
AR B (L) 0.56 0.61 1.33 1.76 2.24
R F R~ () 5.29 5.90 7.19 8.77 10.79
B F) FatbE 2018 2019 2020E 2021E 2022E
R E ) 79.1 717 33.1 25.0 19.6
g () 8.3 7.4 6.1 5.0 4.1
)8 & 7.8% 6.9% 10.4% 10.3% 9.9%
BRERER 10.5% 10.4% 18.5% 20.1% 20.8%
B Bk B & 0.1% 0.2% 0.3% 0.4% 0.5%
ROIC 19.7% 17.9% 54.6% 50.3% 64.8%

AR N2 RITTERTE P

KRS, £ "HIEE
HEIVER. WERER. www.bj-xinghe.com, #{E2¢ (18610100296 ) RIS FEH


www.hibor.com.cn

L) RS

ESSENCE SECURITIES F7 e IR A AR

Efem: PRABREESRL, LEFLZHLEHE

NEAMETELGABEXERE, BFARZETLGHEHHE. MRz T 210 £ 11 A, &
EXFETRMP AERES %, EFRTB AR, B EZE L5 5% 048 0K W
BEE. ARBEELE. FREBRAEZAL SEMS FERREZZAFF. AN K
i K, A RN F) b G S & ¥ . 2015-2019 4], A 3] B lAR 4 A6 CAGR 4 Ak 5] T
55.65%7%= 83.93%,2020 4F 7] = 5 &, & 8] S I8 M4l 44 4 10.41 12 tA= 1.96 12 T,
Rt 5138 K 44.96%74= 158.9%.

HEXFTBRERAZREZYE, NIV ERa S XETEIZAT A ATY, 2019 £%
bk E) 34%; ZMHE T RI BN TFIRLYyH XA A 3o wil, 2019 £85I
thik 3] 44%, HFR—FEMARN PR ARENERARIER. £H. RXALZFERK
HEFNERZ LRI, LS XFTRERBE S AL RMA BIPV 92 X & E
RABH—FTHR, H— 7 EAEES XN ETZEMN ISR, d wsb FBE A S K
Aume XFEEE, FHALTEEFERA,

BT F M, BEEEELEAZRESH. MALRIEBRAMNY B ALK, AR
K6 K S AR A B A R SRR R S, R R BR A B AR A % 6Y Bu &bk Ak LA
KRR T RERAFTLYEELEFT O —. RIBRBEGLAPEZE, & F 2015 Fi
 ES 2| A0 KRB RS E TR EAB FE Zohon R, LFRBAEETRER N ST
B3, L2019 FL G S TR 147 74, RkEK 132.2%, & Asae
FEERRELRTHHL F L, THEAFA 15%, £AF K 1.08 2T, FrFEK
147.8%., K kAT HogPeig Lk, N ET S LGA ZRFZHEKRE
BREB EBDIGENAKZKIFR. RMNTAHE 2020 4-2022 48 4 5 5] A 13.56.
19.34 4= 25.86 12 7T,, ¥4ik 5|4 43.4%. 42.7%F= 33.7%; A& 44855 % 2.75. 4.35
F2 6.33 1274, ¥k A% 167.8%. 57.9%F 45.5%, ZEH/ 5] FA-A 6935 KR

R RF: ARENTATN. T 87 2ERATM. % BNHATN TRE.

410: BERRBA RS HE

(7 ) 2018 2019 2020E 2021E 2022E
EBREA 835.5 9454 1,355.9 1,934.3 2,586.3
ES k] 56.0 1028 275.4 4348 632.7
A B M3 (1) 0.64 1.17 3.13 4.94 7.19
R4S K () 3.66 4.76 7.77 12.22 18.69
B A A I 2018 2019 2020E 2021E 2022E
W A % (4%) 271.4 148.0 55.2 35.0 24.0
W A (42) 473 36.3 222 14.1 9.2
) & 6.7% 10.9% 20.3% 22.5% 24.5%
BRE KSR 17.4% 24.6% 40.2% 40.4% 38.5%
R B 3 0.0% 0.0% 0.2% 0.3% 0.4%
ROIC -217.9% 200.5% 287.3% 222.5% 193.5%

AR . 2T e RAFIEFR T o
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TRREX: ) ek wbikitt, LRLGALZHLZHH
NEARAFRAAN) RGBT . N T2 THIRBRALEN S BHA L. LA %N
BE AP RHE, BT AHLRIRBE AR —AM AT £ £ L. BikA %
W E bk R A B S AR R THEREE S, BART AE. REGEF
BEKRZ, AP LAG 7@, 5 2020 &4 N5 Z4 i35 T 28.7GWh, A i
18.9GWh; 4R4E 4 5] 49 % LX), 2021 44§ 5] 100GWh, 2022 43 % k & 150GWh,
BAT, THANRCE5EE. XAFAFRMAAE] AABAX S EAF] ARALTRALSE
Y5 % % . #¥% SNE Research %:it, 2020 437 =% & T AR EMF& 5 T 19.2 GWh,
AW b AKX T 23.1%, A&it LG Chem HE % 4% % —.

BB EN, BRBREFEM L. a0 ) Bk 4AC A KEAM#E. HHE
AR B AR RS AR S BIATH) CTP HARECE T RA &5 B4 i B 254,
ABHRH—FFEIAT (042). LG (Re) FHFFalmi £, kT Hs
Wi e,, CTP 4arbth s vt &= a4 ) 427t 15%-20%, T4 40%, % E427+
10%-15%. 7& 7 S R F LR G R, N A LT R LHNZEE S, 5] 2020 4+,
N EFFEAR ik 5368 &, A 2642 BN E A AR 196 AL F A, FHFA R AL 12.98
170, &g kN 6.9%,

AR R ERBRAF L NN RAGN TR IR0 B, A, B foBIE,
FEZRMATRBBALL B, BHERAE KA. REL waitis, T ho bk, &b
FhERE BB P, AERE A wsE. @A EEBRF. TANKTLAE 2011 S L s
AERECR AL TERRD, LERES AR RAMHETEARD, 2018 FA3a £ A KL
TREERE B4, R PA 20 1205118 T3 h BAbhe ©At &

WA R B REEM . 2018 F 6 A, TR 5AREAL T KA A RN %24
B B A4F, ZHHAE S A A 100/500/1000MW, & % Br £ 2 % 5 a4k fL iR & AR5 7 &
K. 2018 F 10 A, » &) 55473k 13-% 48 % ) SOMW/100MWh % 4t B 4k 5 R AL 758 T
FEAE LR B 2019 55 A, A8 SA L& AT 8, A B g st & PCS. 455k ik it PACK.
RBMR AR — R X S

BREB: BENGENA GBRFIFR. RN E) 2020 £-2022 F 49 NG &5 5] A
11.5%. 36.0%. 38.1%, #3755 H 11.6%. 34.0%. 41.7%, 4HnN3FEN-A 6
P S

R T BURRRTAM . L35 45 R AT T 5T F ki),

A1 THAERAATMNEFE

(&7 ) 2018 2019 2020E 2021E 2022E
ETRA 29,611.3 45,788.0 51,073.4 69,483.1 95,945.0
%) ¥ 3,387.0 4,560.3 5,090.5 6,821.1 9,662.9
e R & A 1.45 1.96 2.19 2.93 4.15
5% %2 () 14.14 16.37 18.80 21.73 25.88
B A Fo i 1E 2018 2019 2020E 2021E 2022E
T B & (1) 170.0 126.3 113.1 84.4 59.6
R (1) 175 15.1 13.1 114 9.6
%408 & 11.4% 10.0% 10.0% 9.8% 10.1%
el P & 10.3% 12.0% 11.6% 13.5% 16.0%
Ak B R 0.1% 0.1% 0.0% 0.0% 0.0%
ROIC 24.7% 49.7% 42.0% 49.4% 77.8%
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ESSENCE SECURITIES

AT R E S HIRAK

4. Q& RT

1)

2)

3)

4)

5)

A% eh 2% ) RE: BAalae)d L XEAFEE LT, KAAHGH 20
FERRAR I T A £, RS LM ESLE D RFELEIZETHEILFF, NTHRFEFHL
NI A 2

WRAESEAER TERKE: & MM 64 AER B BLE BRI 2= B wiX &F) B &
B, LEEBEMEs. A%, BRANRECRESF, RELWMAZFEAEHN L, T
A2 WA AL AL R B £ B N S AE, BRI B A S U s e B A SE S
%, Tk BB RH, BRG] R E R A FINE,

EFRR & BOR BRI i 5h T 544 A0 69 7 Ak AE X 224 0 WA A P R bsk—1k,
BRI EFELENGAGEITE . LE. RHRP. RAEHFTRAFHEER
fe;

TR LIE RERA R : 458 BAT AR Iy, ARG 025 kek £ 2R 0RTF KR
FHREREEF NS, S BX W ST AT B T A E T RS, TR R

Aoy 22 B LR A,

BAE TR BRARIE: RE T KT L8 B A 5283 69 B IF 1 T BRI R
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ESSENCE SECURITIES F7 e IR A AR

N REAKA

&R

FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 04k ;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

RAKF A FR, AALR b EIEA L 238 F 0 3E 538 K B8 Pk T4, # .
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. BFRLEIR N IE. ST AR SMARIE, 45 E i,

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
F ey A8 69 B P R A o

B ZaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RE R B KRG AETH % ARSI B R T L8 TR E
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR EHE, PARLANRRETUABRE P B F 9B FTHB 5K, AETHE
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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ESSENCE SECURITIES P SMHRAR

B HGERKRAA

LEHEBEAAN &3 EAERBAE A 18930060852 panyan@essence.com.cn
FEHEE LERBAERYL 13391113930 houhx@essence.com.cn
K0 LFERBANE B S 13901836709 zhuxian@essence.com.cn
3k FERBRSB4E LK 13917882257 lidongl@essence.com.cn
X REE  LEEHERBAEIENR 13916816630 liugy@essence.com.cn
TR EERBANE 2R 13162829753 sumeng@essence.com.cn
A EARB4EZIE 15801869965 ginzhl@essence.com.cn
%A LERBSEZE 13817674050 chenyy6@essence.com.cn
A LEBERB4EEZIE 18019221980 xuyc@essence.com.cn

L THEEA kE LEEBAE I TA 13901255777 zhangyingl@essence.com.cn
K LFRRBEE SN 15801879050 zhangyang4@essence.com.cn
=y R RBAE S B % 13811978042 wenpeng@essence.com.cn
Mg L REXBAEE SRS 18511841987 liuxxl@essence.com.cn
EX) T RBAEZR 13581778515 wangshuail@essence.com.cn
AR TERBAFE LR 010-83321501 youzyl@essence.com.cn

TINBERA KFEL Y R AWAE L EA 0755-82798036 zhangxhl@essence.com.cn
HFFH LA TERBAELHE 18210869281 houytl@essence.com.cn
ik Y KA B4R S % W 13631620111 huzhen@essence.com.cn
CRERE RI A4 E S BN 18926033448 fanhq@essence.com.cn
hk | A e E % 13540211209 niexinl@essence.com.cn
W Y| R e sl E 23R 0755-82544825 yangpingl@essence.com.cn
whH Ry ERewmsatE 2 13699750501 huanggg@essence.com.cn
4 B R B A AR 23R 18503038620 yucong@essence.com.cn
I w W T A emeE 2R 18318054097 matt@essence.com.cn
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