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Smart Electricity Meters Market 3% 1%

Trends, by Region, 2023 - 2030
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Fastest Growing Market
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PLN Smart Grid Framework

Manage Regulatory Reporting*

Manage IT-OT

Manage Cyber Security and Data Privacy*
Manage Stakeholders

Manage Change

Manage Tender

Manage Company Program*

Manage Company Process*

Manage Grid Information*
Manage KPI Forecasting
Manage Grid Asset Strategies
Manage Maintenance*
Manage Work Execution*
Manage Design and Planning
Manage Grid Value

Smart
Energy

Smart
Customer
Service

PLN

Manage Safety

Manage Network Congestion

Manage Planned Outages*

Manage Unplanned Outages*

Manage Power Quality

Manage Technical Losses*

Manage Operational Customer Communication

Manage Residential DSM
Manage C&l DSM

Manage Distributed Generation
Manage Distributed Storage
Manage Electric Vehicle Charging
Manage V2

Manage Embedded Microgrids
Manage Self Operated Microgrid

Manage meter-to-bill*

Manage ConsumptionTariffs

Manage Renewable feed-in and Net Metering Tariffs
Manage Customer Presentment

Manage Customer Changes

Manage Energy Efficiency Programs

Manage non-technical losses*

* Quick Win as considerad as foundation to achieve PLN's Smart Grid Obectives A N

% B : PLN. B &ERK AT
> DLRBIE: FRERELRRAE, HRIE 2026 FAH 9107 P REREFRELER
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@ TENAGA
NASIONAL

Petter. Py ight ber:

KELANTAN
TERENGGANU

9.1 JUTA
PELANGGAN
SMART METER
MENJELANG 2026

9.1 million Smart Meter customers by 2026

N
©

PAHANG

Up to 9.1 million Slieaexpected tofperenuialiyg Smart Meter by 2026 )

Fk: Meter TNB. E4&iE K 5F7FT
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KT BERFERG, FHAFBERFRM

Progress on national smart meter rollout

Source: MDPI Energies 2022; Graphic: Britta Weppner/Table Media
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B £22: 22 EgMESE EFE T HHIE 3310 £ T, 2023-2032 L LDHKEH 4 5%

Europe Smart Electric Meter Market Size, By Application, 2021 - 2032, (USD Billion)

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
m Residential m Commercial m Utility

KR GMIL B &R R AT
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> HE: BT B AR 25 5 80% KA T3%0 kB AL A, SaTE A EH 57%

ARAE NAO, REBUFIANFRERGEHRES T E—RIIFLA, AP afEAREE T %
A¥EA. WAL RN B H AL e, RLiE 2008 SFH KT AR B KR B R ET R
Wk, A& 2011 FHENAREADS LR ZAKX], HB2LKE 2019 Tik. 124 2013 5,
=3 4MIEK E 2020 FR, BRRX—EEEKE 2021 £k, 2022 FEREBFIEE T
— A EFREER, ARERBE BRI T REAARAG AR, BPE 2025 £k, £
VA 80% A N K EEAn T3%0G A P A ok, A E 2023 55 3 A, HAECHIZH
5710 7 Rw k¥, 3240 7 AF e &k, LR EL 57%,

B #23: REFEEEZRFE: #E 2023 F 3 T8 57% HIE 2025 F4 7 80%

Government targets and smart meter installations, 2012 to 2025

The targets for the rollout set by government have repeatedly not been met, and government has since adjusted the deadlines

and accompanying target levels a number of times

Proportion of all meters (%)

\
: 2023 - Proposal |
| for 80% coverage I
: of smart meters in |
| homes by 2025is |

100 L under consultation ||—
————————————————————— N I
80 | 2011 - Target set 2013 - Target | —— |
80 I to complete the extended to 2020 J —
70 : rolloutby2018 | -t ]
: ) 55% | 2019 - Planned to
60 | give suppliers to
50% __—o } the end of 2024 to
50 y | achieve 85%
% |
40 37 coverage (proposal
zgnM'_' ; sulbsequently
30 | withdrawn)3 e
20 1gn,M'r ———————————— !
L
10 6% 1% —

1% 2% P

2012 2013 2014

® Percentage of meters that are smart

T T T T T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Year

== Target set by government for the percentage of meters that are smart

KR GMIL B4 A5 50 AT

>  kE: 2023 51 AAZRBKEZE Linky v k&

2015 5 12 A 745, =B e (ENEDIS) 457 &4 Linky #9% fk & 2 3REZ 0 B, X
R4 F 50 LR TG B, Hok B B AT EAE4E 69 3500 7 AAURE R IAR L@ F i kB
¥, BORNEEE L AT R R A AL IS VAT 3T A6 A TR A R B K .

HE 2022 FFK, HE% 3640 7 FREBET Linky &, U 6WKEAZE, %k
HAit R4 EE RS (CRE) #tf, K 2023 F1 A&, RPLLARELinky €EF XA G
WA ST ENEDIS X B A EFHIBEWEF, #FER2HHIELA 50 BRTHE Ao

BE 5 M R e — A A 5 A
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2019

28me semestre 1er semestre 1er semestre

-

2016 2017

B - I

2016 2017 2018 2019 2016 2017 2018 2019 2020 2021 2022

& R: ENEDIS. E&iEH# 5 AT

3.3.24uRk: HRREEANRBHLKRN KL, FHEARCIANES F_REZHHEK
> G2 FoREREEAMAEELEE 2025 F, FoRERFECIED A0%

ARIEHLH KMLIRS /N3] Elenia 4%, %KAM RIE X T 2021 S 745,
it 442 2025 F, 245 xE T%\Ii 1574, Fard R EiA 40%, #— 4&4“ﬁk6‘€%_£
%—m}ﬂ%’»“‘i\iuﬂﬂr B Elenia 5H L ® ML 7 EREF Aidon &4 Ao

> WRE: 2023 F99% R FOREAFRE R, BUREOKESEZT SR FIEE

RTH R A AR X ARAE T 2000 F, & 2019 FRAZHZK, AWFEE 2023
S, PREAE R U5 % B (NVE-RME) & A, AKJR B B ¥ if 99%e9 it & 9 S4B & T H Ak &,
At 230 TP REILFLIMA T HE LR, AR ﬁ%%%%mﬁEAE%%NWnJ
ER T EEGERCEENTE ?‘JE%%%ﬁlﬂﬂ[‘m”ﬁ%%%*ﬂ%#w SRR &=F; &0k
ek B8 R FINZZA A,

3.3.3¥WHKk: W LRB HALBES, ﬁ%?@&ﬁimm$ﬁ%ﬁ&aﬁ
> iRE: hEREIMEFA R R, 2025, 2028, 2030 R AR Kk E) 20%, 50%. 95%

ﬁ.ﬂﬁf@3$5?k&7*%%¢¥% uﬁfbﬁ%i%%%% ViR I A 3
I, K2 T #2025 & 20%. 3| 2028 Kk B 50%, %] 2030 Kk 5| 95% A ARG
ﬁraﬁok FERIEGBALFEARFURRRAANERZ—F, ﬂﬁﬁﬁ%ﬁﬁ%m%
o M 2025 45, LB E PR E T, ﬁﬁﬁ%ﬁfiﬂﬁﬁﬁwlﬁa‘;dixm&%ﬂ‘, w B AT
Rﬁ%ﬁ%ﬁ10ﬁzéfﬁk&#aﬁﬁﬁ%&#%ﬁ# Lt 2 A e m.

> R E: Tt E 2028 £ 80%AYIH T KRR R, BT %ﬁr]—%\kﬁfa—f{m

AR LB A AR, Elnu,)’\ﬁﬂ%é’at{ﬂ vk e Q%EG K E T s‘:’ﬁ%\ﬂ%
RHARAKT 20%, 12k 2 5 AT £ A8 FERBAGS, Tt 2] 2028 54 80%49 8 5 # % %%
vk, %T%ikﬂMOﬁA”%%% M&ﬁidnrm%m ITZHARMEALIEE
Bk, HAT Energa 22 AT EHRXIRLERERS, £ 50%.
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BE2: REFERECRGELREFREETHRS, RE—FKHEX ERL 50%

Energa
Number of customers:
3100 thousand
Number of SM installed:
1334 thousand (2021)
Enea —_— -
Number of customers:
2600 thousand
Number of SM installed: _— o innogy
35 thousand (2018) / Number of customers:
- 1100 thousand
Number of SM installed:
106 thousand (2019)
Tauron -
Number of customers:
5700 thousand
Number of SM installed: FGE
500 thousand (2021) Number of customers:
5500 thousand
Number of SM installed:
350 thousand (2020)

Share of customers o
- -10% 1
equipped with SM: 0=5% 5 % >10%

kiB: MDPI, £EERT HEEE ITA, BAEIERFTH

3.4 dF: 2030 FEAMELHFEEBAF, A/ A/ RIEFLE R R R AT B

JEMAT A0% % 9 A D REFRIRE ), R FAMCGE AR GIEMA R, JEu 55U
FFEANERN T EREBAR, BERRREFLAET, FEMT XA 2030 55 RAE X
& 51%69 B4R, £ & ZH N 3500 1% T

FMNKZHEHNIMER B KGR, O EZZ2RERAKRE TN
BYANIHEFIERAT L IENGE IAALELEFTMNE TR, 12175 2R EFRK
T EARZ IR LR AR E R, BAwREA AT E, FFNAAELNSHF
TEC B F A b T A 4K

WF R, P E AR R AT AL e R RN B S, BATHRA ., T4, AR
KEMRILE, oy, FRLE, RAANLAHIESH XA R FE TR, £IEMFES STS
RENTA R ARG G ERRETZRE K,

> @dk: BRE AN B AT EBEE S R EFS a9 R w92

2023 F 10 A, A TMEFEARBGREEA, HiEE K E /) A 5] Eskom £ EFRMIfEE—
MR, A A B TARE ] KRR ) HAERRBZEE R 12, YHFEE R LA Landis
+ Gyr. Conlog. Actom. Elster Kent, AR #EXEH, WER R =ZZEST.

B &26: FEM1BH L 61LADEEEZEREY

People without electricity People without clean cooking
T 10

Million people

250 - 1 -

2000 2005 2010 2015 2021 2000 2005 2010 2015 2021

M East Africa West Africa B Central Africa Southern Africa B North Africa

kiR: IEA. B4 KA LAY

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

17 AR

3.5dbEM: BATHALRNLREMNAALB0%, HYRILEIK AEF

Ab £ 3 X A7 it 2 R A9 R AR T R BEAZ R A 20, Hode & EBUR T 2009 RS T “ATAE
wRATH R, KA 2020 FZATR AR EC KRGS R, 2d THEERGIFRAR
B, e b MR K, 2021 bk (B4EmE X)) Fre kS RAEH 74%, BATH
AL E] 80%, MARBFRLEABDE L, LETHFRELCEBRRGRELALLILS
CHE L RHL LI XER, e FRANLAAGFEEZTEREARL S 20%
ERTER, RANTQHRRERGEFHREl0H XRREE R EMITEGES,

AL T 3% kA, 4B Berg Insight 3, LEFTHEVHILE) AEF, &3 ltron
Ae2E R, & & 32% 49T 45, Aclara &b 23%, 4% Honeywel | 4= Sensus.

BE27: EFTHHGISHINLE) BEF, F=FL4 Itron , ZZRAAclara

3%

4%

m=ER

H jtron
Aclara
ERFHR
Sensus

" Hfh

23%

32%

% R: Berg Insight. E ALK KT
> £ it 2023 & E R F ik 5| 80%, 2025 B EIzir 85%, RE1.351L4

ARIE AL RIE &E (EIA) 093038, 2020 FEBE AR FAELELEA 1.03108, HAL31.60
LEw R 64% AL, AP HE, Adb, FEFHREOFRCE LR EZRLT 70%. AEF
HREE, RAFERAERG, AARBLAF, TLYHAFPFHLIRE.

4% EEl #= Berg Insight FAM|, %] 2023 55k, FERXEfS LI 1. 28106 Fke
, MY T 80%49E B &, &HF 2021 £ 1.14 568w R 69 B & 73%, 4t 2027 FER
F 443K 3] 93%

BHZ28: £EFGd, F. Fi XA FPEFHRERERSG (>708). FRAFEREZTHLAL L

Y

. Customer Class
Census Division

All Classes

Residential Commercial Industrial

East North Central 71.7% 67.1% 57.2% 71.1%
East South Central 75.8% 68.3% 54.2% 74.7%
Middle Atlantic 40.2% 35.6% 41.6% 39.7%
Mountain 54.0% 51.0% 53.8% 53.6%
New England 23.0% 25.0% 26.0% 23.3%
Pacitfic 76.1% 75.6% 61.2% 75.9%
South Atlantic 72.2% 67.8% 59.3% 71.6%
West North Central 48.1% 47.3% 63.5% 48.2%
West South Central 82.1% 78.1% 61.5% 81.4%
All Regions 65.0% 61.6% 58.1% 64.5%

Rk EERRRE &E EIA) B SIERA LA

ERAERE 2020 F, TRREARMRE/FEP AEFECREAFELR

BE 5 M R e — A A 5 A
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3.6 HEN/BTEN: 202 FELTENLEREMRN 6.2%, CHAYFEECETHMFE

BTENTHEAEKR, FEEEHFA 2L EFEKEHE K, R Berg insight &
B, BTENMAEH1.87CLHEF, R—ANBHAERGRKTH, 2E58MN. LE.
RS R ANAAEE £ L B FEH DAL, 2022 51K 6.2%. BEHFFTTEEELS
7 1600-2700 77 &, A+ EHfe R HF Lt Gk 70%A £, #2022 F£] 2028 F, F&
B 2% B AFIKEIK, M 2022 F45 1170 T 438K £ 2028 565 3840 77 &,
ETENERAEENGEMEFRERNFREERTHIEZEDN ).

> B EREFFAM 22 5495 7w E 28 F09 21.5%, FE LR AESIRA

EHAEER KO TY, RIE berg insight £ 38, R EHTM 22 F49 5. 7%= 5+
% 28 09 21.5% #iFk, PEREA] HALET SR IAA, EPHOXERZATE
T T AR Z ML = S, B G MAEE R B RN SR, /TGP LA
REPEGY NS N Ee 7, 2022 FRHERE T SHECHT I &H FRFHL S —

BE29: BXEIFRAE  BRECHTHHHTHEF—

A - ,
A L
LZa 2 2 i 18 & Nl i &
E /IR -
. FERE
# 1 2 e
|
A
1 R 42 & 3k
6. 10 6-
| XD BERERKRL

Rif: HXRANEER. BEIERT A

M. #HX2E : BHBIMERS  BERSZH T 2EREN

BIRFRVETHEHPI, EHERER—., CRAINZBARTERR . &I KA & L
Itron, Landis+Gyr. Elster 2 ZREREFALZBRG ST, mf BELEHRA
Fo R RBAAMEE, EARTEARYTEELS, RNAHETN, JEH. KM, T
EMAFIARTHR, LB GSEELRLRE 2ETHHHR. KRNELEFELEEIA B
%5, BE&EEAT M. AXWRSRAZR, gL d, REMX ZST B: —Z2E
T EBXR), BRXEWRFRR. RIERE L. EEHK. #AEE T,
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B #£30: fgKHEHFEN3
W Ah EPS () PE 12 B4 A E (L)

N

(i)  2023E 2024E  2025E 2023E 2024E 2023E \ 2024E 2025E
601567.SH | = 2 & 57 231 1.27 1. 61 2.02 13 10 8 17.90 | 22.69 | 28.46
603556.SH | # L% 7 103 1. 68 2.02 | 2.43 13 10 9 8.22 9.85 | 11.89
601222.SH | & &k R 139 0.58 0.86 1.04 12 8 7 12.02 | 17.66 | 21.52
688100.SH | & 1z & 140 1.02 1.30 | 1.64 27 22 17 5.11 6.52 8. 21
300360.SZ | B 44+ 72 1.12 1. 41 1.75 13 10 8 5.70 7.20 8. 89
002121.8Z | # 14 %F 91 0.05 0.19 | 0.38 112 29 14 0. 81 3.14 6.37

kB wind, BAIERFRI. *i: H3XEH, RIEE L, BRI, FEEFEM wind —FEMM, &ZE 2023.10.30

BZ31: & : ZIABEFEERL L EZRRLEREZGIHTYH, AAECRBRELXRFERYT &EL %

Landis+Gyr Itron Elster

N N N N T T

3 £FE LG, BAHEFER, ATHEFEE
o ML & NEEY ;&JI‘?Z FotidE T E T B G AL 3 A LB
% A 18. 010 £ 71 -
E‘é EXES 29% B
4 EPoAELHI0NMEE: E8fhd | LEBA0ZAEE: HLEN DL
FEWH K (72%) L o, R AfedEm] (22%) . | (53%) i, P A4edEm (36%) . LA E, dbE
Thfedid (6%) feiiE (11%)

THRALRA, FTRELRAE, R~ Feeh, ACELRELE, ML

HEF = ek, EALA. EEH. AERY

7
A HAR 91. 0L 7 33, Hu 49. AL 7
& 5 A AR 16. 412 7L 18. 51¢ 7. 7. 7L
£4% 29% 38% 32%
[ HEAHTOS A EAE, B, PA| HiEL590F M EERRE, B, 28 [HiE Mi‘so%»’w]?‘;uﬂ E, B, $4%
EALETH CBE. A, AHEE AN CRE, AWE. A @ENE
e e - T, . @AE3AMEE LT, SR | RS T AL, SREATIMESE
7 W2 T e dad A i G . ' oy
5 A rui;;j JT!;'\ "A?ytj:zﬂ i;;gl, :M,Jia ., EAedi, HREISLSTIS, &4 WEINERFATG 5EE
; L wmsam R [PARHAT 2300 RA, APIERL REKASBEALRTS, FETH,
E e IS T 5 rkAg i 43% 55 4 g £ 4ok Ao A4
H
i
& Lo s e moan e |FEALEALE, bR, FHEELN - |HFEAEL54EEG, FERARELA
AEE 0 B R R G e 3R I 4 3 = : ) o mARTR T S e
o BXFE O CABRAARTAIALMBRRAR — kit . BRUNABEL. WEALEE
AR 20. 042 7. 35, 440 7T 15. 112 7
& 5h AL 3.01c 5. 217 2,910
£ 4% 7% 26% 39%
s WA, EadE. . WS M. dEm e e o
FhHI T RAL A Llﬂ;’%fﬁif ' * A, £, BOH, hEFTH B, @£, ENFT S
50 A5 2205 2 5] B 5 17 AT B 1R B 7 BEIL
e A I R g, el AdEM. £, B EAEEE et N e
gogp |RESAAGEESR, Lasmol, S| EAR, Kol S5 PEEILLEL g 91 00AREK 1157 488 o 5

A E NS IRTHE L THELDLEFR] Bk, 2FHELERLE K 0% L
ig

kB: landis+gyr. Itron, Elster. Z2EJ7. &HXBhH., WERR, BJEE L. AEEF. BEHHE NGNS, wind, BE&IERF LT

4.1 Landis+Gyr: 2%E R Lk, TE2RERETY, ESNKLEBRXFTOHRFAFELE—

Landis+Gyr (£ F R)445T 1896 F, £ 4 i}ké)ﬁ%é’a LR IR & AARIR S0 2 A,
FRaiERA MR (k. K&, BRAES), BRERALE, AREKTHIBEE
B Aahth SFMa T, AEWHLZ 90 FRFBZIRGHAE AR, ST 4. &
It EIT R AL, KEMMEFRRBAEFRACELIE . 2022 FN ) EHEFIK16.8 12
£ 7, F+20.8%, &£FITH 37.51C% T, RFH+H10.6%, SIMRBENE, AJEEE,
RE., B, BmERRXOHAHELHAE—, ELHEHN 31%/81%/66%/71%/35%,
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1 IR R

Q
Q
Net Revenue Split 9
USD 191 million
USD 602 million Q
Q
USD 888 million

Americas
HEMEA Q regional g
WAPAC Q Ra&D Centers / Manufacturing

F B Landis+Gyr. [E&iE 47T 5%HT

4.2 =2 Fy7: RAGRESREILAEFIE F4E 0 RERFBGEREH A

FEREAERESFR SR ELIRS, 2023H1 AR, 5 FHBECH ©ARB 30 £,
2015 0 Tk AN ERFHENESFIRSAT, BATCHRE A FA B i &7 IR S0 E bk
# B . 2023H1 LB N 55.5 1270, 3 26%, H @Ak 52BN 20. 5120, &tk
75%, 3% 38%; VFAAAASI 8.7 1L, Rl 148%

BN R T M KRS, A8 HISMRE BB Y LA, 2023 F 1-7 A KEBEE
O AFREIE 34%, BB FRABIZEAFRCRNEREAEERGERKRE LK, 23
2015 FAz kb A, M. BEFRBA L, RIGE T LI, 2022 FiHIEAER 16.4
e, B3 52%, 2023H1 BN Rt FiT% 44.3 10, B3 59%,

BAREEKEAZRE, BREFRALZGEE KBHK. 8 A e LKk, B, E%=F
E R BIRDTRE —. BK 2023 F9kF—PRBIREERAITALE, 205081
5BLER A RINER, stk BARRRIZK, 2023H1 A S ERACEAN R EFITE
K742 /L, R3S 26%, AKRMEIARGI S ZEN, BOERZ S IFELAA REE
W&, ELEGE T KIEHF B

B &33: 4\o] FRIEELH, FZEFEAEC R FREE %, HRE S BREEMEGFE
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& y | El n—
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4.3 FEHXE): FREAGOMEL L, FIRI=1H, FETRREE

w1 RBAGFREEE DMK S L, T TR, BETRELE, IS ﬁ%ﬁl
Eﬁﬁ?%Llﬂ}”lé] NEVAAEM ., BaE, M T HABSH LR R, 2022 F4 4%
WAL G, FPRT &EE—, N5 B R EE T ﬁﬂt%ﬂ%/&iﬂbh%z@ﬂ% ﬁ
THHGHERTNE, NI IZTRZSRAFTRALTRRAERA, HFRERE LA RL%, LR
FRBRETE, Ebk ﬁ%)ﬂ%?w&%%“l&étb%ﬁ%%, 8] 2022 @ 33 10,
KB R, RB+23%, R4 T 5 535, FE4A0E 6. 61T, FlHb+112%, 2023 +
FEFMEN 8.8 10T, FIEE+19.7%; 13844104 4.4 1L, B b+48%.

B #£34: B2 0L EGAE: 2001 FEHF4Ht EFFTL, 2009 F4 70 EH 7%

AFAH TR © RRLIIAL, #ik. I EHERLE #3485 L
. g 0 3t N BP R 3 i o g . A E A A
ﬁ#ﬂ& 2 (FHd . WHEATS, & mhf& i, WEHRAR Aokt
Sl 3 At ) ;m&)\;?,fﬁr;& 3 i & . 603556 T
. . ] f ] ] .
1992 2001 2009 2013 2016 2018
2004 2010 2015 2017
L ] . L ] L ]
(5% 51 [T A LIE S T3 A N ¥ EL Y5 EPC
&4 4] S]ELETRA MERXAR Energy (5
T M 4 B R A P 4SPIN)

Rif: BN AT AE B AT AT
h. KSR

> EANSEERBIRTSAITY,
FZEASECEBIFFARRIAY, BAEEE LIRS TG TS,

YR ACE & i S
LATAT e R AR T 0 R AAR R BOR I, EBLEBEXH AR, R e
KBFHE, TR EIT R,

> B2 R,
SEBGE, BF FE, W HRPARBABRTARFRAEL L, BARHLR, En
B EBHITHARFERETRHATAN, THRITNSGE LS F4E LB,

> T HNEEAEE A,

@”%ﬁu%m$£¢ W RRFARRMSNET R h, ERRELFEAUA,
SRR 3T 8] ST A AR, BAIKR AR ‘Jﬂ"’ﬁo
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70 B KRR YA

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.
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