KI5k S0630517120001
wjyan@longone.com.cn
IESSHTIH

B S0630522020001
xjp@longone.com.cn
IS HTIH

3KZ=15 S0630521110001
zjk@longone.com.cn
BREA

KERER

zjlei@longone.com.cn
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DONGHAI SECURITIES

@ 2R IE

202321085 09H

7 HiBSHE, BEATUSHRET
— I RIAR ( =)

UEES T

KARER:
> EEAHFELERSRERL, BENUESES, REREER. DEENTNE-X

MRmE, HRRFREIS018 TR/ . ENEXRMEENHIRE W REEERGMAT],
HIRBIREH, KHEEDNI399THE/H; FURERARIMKH SEZ JamnagarRET{E
SLEEH], FREAT07TTAEIE . ENESREEKRMEWAERTREAR, BEXNNERIEH
TR, BERsRAGIERES, RIBEERNGRRASEN ICHTREIRIENE,
F2028%F, ENEHRMF-REISIBIN0. 56/Z0E/FE3. 1ZI/EF,

EDEREEENSKREMERER, FRHEOTMEKS, MC2. C3. CAEHREHATHEER
FEERE . 2022FERREOF SN~ RE O EIR2.7% . BHFEIEXNTFE
BRERESMNEERSIHOKRBRE, ZBo T miEFISS T MBS IGIET8em R,
ENERGRRSRIRINERAKESTE , AT R NERRINEHR S EEE R RIERKZ AN
ZiE, EEANrUEFREBIRAHEEIRNE. 2021-2024FMEEINB 1R, K&
#7917112357t; BRIEEEENINBERSN, iHIREF8742=TT.

EPE TEEEAN PR S RAHEINIS TR ORE 2022 FENEAUL TTI RS
BEH17551.81ZFLE ( 952111237t ). ATFENEMAINCERBERSRR, WIREM
TERAK, EREFMEMBEEAN EFAERTIZER T EXREKED .

ENESM T T ERAHEERN, SHEEATTMEES. BT HEiRERg
[EEFEiaES, ENEEMAIRITUZINEKEEATNEH, hipIELRE. £y
TS S EREFMFEINREM F AT RAEMEN, WK, B, T ST R
AHIDERER . ENEFMUZERHIHTIRTEM 2022579800123 TTHE K5 2027 F /Y
134012%7t, EGFRIKEIN0.9% . HPRAMZE IR B R ANAR SO
&5 75 RIS SR o

EDEGIZEETEaUUMS, BRVIBHENE . SRISIEEIMEtERUF mE
&L, MESERRXE, 1) HEERR. JFE. FIGSEMENSENAFENE
REUEFTRO, ZZHTEFRHZANMSRNMRNAIRE; 2) MTHREFRH, FTEE
RENEAEH TS D LA HRAGELEN . ENERERRIEIER A TR EERIMRIER R
BASMMTER, BEBIMIERIATER, BENASEKAWHIKIEEXBNER . HEZ
ERRAFRATREFEMNEAE, BriiEEREENE—A NS, EEFEN
BEY . WERIFBEREGHARLER, DREBHIHIH—EFA; 3) il
AKGHREEBRRF NS . ENERLIKLZ . PETESRATIINSEN, (B4
IREXE—EEE, PENCARSHTESBREETIERNY; 4) MESmRLKE
FDY. POYANABISIAIE, EI0THREKZEENELONRHELE . BIVASEERLZE
LREAEEERSH mEEMR BN LRSS AIESRS .

REEN: A RLERGA IR E B — M . RABREF AN, #
WKEEX R : MERG . [EhAt. REAL. ERAL. FRISEF. KERS
EAMRIE T e BRI N HE SF-ae R AR ATAIAAR S UHEMNE, BNKTEEBESE
P BRERGEF— MU ERIRR RSB, B . KEEAE.

REEART: IR, TEEINEZahFIF- s ACBIREE; MERBHARI.
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12022 FEEIEAWFTERETIEI (FREEM) oottt 5
22022 FENEAUFERBELBER (EEEE) oottt 5
3 ENEEREEMNIEEIIE ( FIEE ) oottt 6
A BB R R IR oo ettt ettt 6
5 ENEEREIATRAEITIR oottt 7
6 ENESMTHTE ( Al ) MEEEAUFTRBPEEE () o 8
7 2017-22 FEENERAYERIIHE MBI (I ) oot 9
8 2017-22 FENEE MG RFHE MBI ( AIE ) oo, 9
9 2017-22 FENEMMEEEEMERI BIHE BT ( AME ) oot 9
10 2017-22 FLFHEREUABERI R FHE BT ( TIIE ) oo 9
11 EN SR EATEIIIEE (AZEETT ) oottt 9
12 2017-22 FENERBUERBMBIIEE IMER (FIE) oo 10
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1 EDE XM=t

ENEANFIEEERERMN, BUEEES, RERFRANER EFATMET
R¥EHE, KRHF8EX 5018 FE/H . ENEKREENHFRE—IT W ERHEERGHAR,
HIAE o MRHT, MKHAES I 1399 THE/E, LENEEERKHAETIR 28%; (SET IV
B8 2 g0, H SEZ. Jamnagar ZENERARIMKH, 78X 707 TH/H, Bt
EERRHFEN&E=SIET, HIrFrmFs, BREAESHEFNE

&1 EDERI Fit

< VAT =N ¥ximeen (FH8)
Ef
Barauni, Bihar Indian Oil Corp. Ltd. 120
Bongaigaon,Assam Indian Oil Corp. Ltd. 47
Digbol, Assam Indian Oil Corp. Ltd. 13
Guwabhati, Assam Indian Oil Corp. Ltd. 20
Haldia, West Bengal Indian Oil Corp. Ltd. 161
Koyali, Gujarat Indian Oil Corp. Ltd. 275
Mathura, Uttar Pradesh Indian Oil Corp. Ltd. 161
Panipat, Haryana Indian Oil Corp. Ltd. 301
Paradip Indian Oil Corp. Ltd. 301
) Hindustan Petroleum
Mahul, Mumbai 151

Corp.Ltd.(HPCL)

Visakhapatnam, Andhra Hindustan Petroleum

Pradesh Corp.Ltd.(HPCL) 167
Mahul, Mumbai Bharat Petroleum Corp.Ltd. 241
Kochi, Kerala Bharat Petroleum Corp.Ltd. 311
Manali, Tamil Nadu Chennai Petroleum Corp.Ltd. 211
Nagapattinam, Tamil .
Chennai Petroleum Corp.Ltd. 20
Nadu
Numaligarh, Assam Numaligarh Refinery Ltd. 60
Mangalore Refinery
Mangalore, Karnataka . 301
&Petrochemicals Ltd.
Tatipaka, Andhra Oil & Natural Gas q
Pradesh Corp.Ltd.(ONGC)
ar
Bina, Madhya Pradesh Bharat-Oman Refinery Ltd. 157
Bathinda, Punjab HPCL-Mittal Energy Ltd. 227
FAE
Jamnagar Reliance Industries Ltd. 663
SEZ. Jamnagar Reliance Industries Ltd. 707
Vadinar, Gujarat Nayara Energy (Rosneft affiliate) 402

BEEKIR: EIA, FRBIESHARA

ENEZHREBFRHENERTRERER, BEMIEREH TS &, BLRSR
HALEEREN) . 2023-2025 £, HES REBK TR 2, TS AEEREIN0.31 12

ESSHSR faal
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IE/SFRIF=RE . FRIREDERTENR BOF SKEEERE, RIBEDERAGMRASERN] CHT %
HIRVEIE, F2028 &, ENERRHFRESIENN 0.56 {2I/EFZE 3.1 {ZI%/5,

=2 ENERIBEMTaE

itV & FERERRR (B ME/EE ) 1=RFERYiE)
HPCL Rajasthan Refinery Ltd. (HRRL) Barmer 900 2024.01
Ratnagiri Refinery And Petrochemicals . .
Ltd. (RRPCL) M 6000 bl
Indian QOil Corp. Ltd. Barauni, Bihar 600—900 2023
Hindustan Petroleum Visakhapatnam, Andhra
830—>1500 2024.04
Corp.151Ltd.(HPCL) Pradesh
Indian Oil Corp. Ltd. Panipat, Haryana 1500—>2500 2024.09
Chennai Petroleum Corp.Ltd. Nagapattinam, Tamil Nadu 100—>900 2025.06
Indian Oil Corp. Ltd. Digbol, Assam 650—1000 2025.11

BEIKE: Economictimes, ZRiGIUESATET

2.EDERR. FREkst

Famt IS, BNERTFENRREERN, EtRSIE~REatr-mbOEmH
EHUEE (47.1% ). M C2. C3. C4 HFEREHENEIR, ATFHTEEFEIRT, 2022
FiEIEE O AL R ORI EI B9 0.6%7F0 2.7%. tt5h, ENEXNFEIEREWIS
BERSIEOKIE, EREZED T~ miIE- S HESRIEE~FEER, BERN

RPN ERAK RS,

E1 2022 FEIERUTREDER (REH)

B2 2022 FENEEHFREOER (REM)

» B ETHE
= R E){R
G
(=107
= B EEEERIChEE
= THEEEs
p <3
=5iE
= Hith

v/

1%
3% 3%

= BRLETHE

= LFHErhaA
ES=tY)|
ST 7ELS

= RS HEE

= Ti28Ek

i

 EE

= Eftf

THEKIR: DCPC, ZRiGIESHRAN

BHEKIR: DCPC, ZRiBIESHRAN

UESHAST =
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BEERIR: DCPC, FiSIESFMFAT

AT AMERENIER S HEETRIBIKZERIEE, EANFUERIREIRAMHES

AIRHE, 2021-2024 FREZEIRB N 11 IR, 8E

AL 171 {23ETT, §

HeR AREIIRE S

HPCL £ Barmer ZiRHIANESAINE,
a9 PP LUK 832 FlE/4EAY LLDPE/HDPE, INE&IGE

MBLEEGH AEM, FELE7980 A/

68 123%7t. BRIEAZEHNRE

I 874 {Z=7T, BIEMITHIEERAE](NayaraEnergy){E Vadinar 2% 200 {ZETHIEZEEIR

Eﬁ, ZEEIRIEIBHIR

E4 EDEFEEAARE

IRAEB I REFTPP. PE. .

SRFEMN MEG I TEEE

;‘.IOCL. Dumad (2022-23) {
{Investment: USD 0.6 billion |
! Indicative Producls i
i+ Acrylic acid- 90 KT

i+ Bulyl acrylate- 153 KT

{ + Butanol- 100 KT

................................................

[HPCL Barmer Refinery
| Investment: ~USD 6.8 billion

| Indicative Products
- PP 980 KT
- HDPELLDPE 852 KTPA

{Investment: USD 2.6 billion

‘ Indicative Producls
: + PP 500 KTPA
HDPE/LLDPE 1,250 KTPA

L

[BPCL Kochi in (2022-23)
|Investment: USD 1.5 billion

|

| Indicative Products

|+ Polyols- 250 KT

[+ MEG-110KT

{ + Propylene Glycol- 110 KT

GAIL, Usar Maharashtra
(2024)

Investment: USD 1.2 billion

Indicative Products
+ PP- 500 KTPA

{BPCL, Kochi in (2021)#

JBF Mangalore (2021-22)
Investment: USD 0.8 billion

P, Indicative Products

* PTA- 1,250 KTPA
{Investment: USD 0.7 billion X

i Indicative Producls

i+ Acrylic acid- 47 KT

i+ Bulyl acrylate- 180 KT i
i+ 2-Ethyl Hexyl Acrylate- 10 KT |
i+ Bulanol- 45 KT |
i+ 2Elhyl-Hexanol- 47 KT

iChemplast Cuddalore Vinlys
iLimited in (2022-23)

i Investment: ~USD 0.1 billion

Indicalive Products
¢+ PVC-170 KTPA

IO(‘l , Barauni (2023)

Indicative Products
|+ PP-200 KT

{GAIL Pata UP (2023)

{ Investment: USD 0.13 billion
{ Indicative Products

i+ PP-60KTPA

IndianQil Corporation Ltd,
Paradeep (2021-24)

Investment: USD 2.7 billion

Indicative Products

+ Ethylene glycols- 350 KT
+ PX-800 KT

+ PTA- 1,200 KT

Total Investment:
USD ~17.1 billion

BHRIKIE: CPMA,

Induéfry SoUr(V:e,' z dﬁifl:#ﬁﬁ?—ﬁﬁﬁ |

UESHAST =
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E5 ENEMEIFALEE

Nayara Energy, Vadinar, Gujarat under
construction

Investment: USD 20 billion

{Investment: USD 0.2 billion

Indicative Products
* BR/SSBR- 60 KTPA

Indicative Products + ESBR 60 KTPA

* Petroleum products

« Petrochemicals- PP, HDPE, LLDPE, {Haldia Petrochemicals, Haldia,
LDPE/ EVA, Benzene, Cumene, MEG, {West Bengal
LAB, C2,C3
........................................................................ { Investment: ~USD 0.35 billion
i Indicative Products
T T e + PBR/SBR- 100-123 KTPA
GAIL/OPaL, Dahej, Gujarat | fRejiance Jamnagar, Gujarat

Investment: ~USD 0.15 bllllong Investment: USD 10 billion

Indicative Products i i Indicative Products
* PBR- 110 KTPA i i+ PE3.5MMTPA
........................................ i1+ PP52MMTPA
i+ PVC4.5MMTPA

+  Synthetic rubber

i Haldia Petrochemicals, Balasore, Orissa |

‘ Investment: USD 10.5 billion

! Indicative Products
+ PE 1,080 KTPA

i+ PX 1,800 KTPA
+ PTA 1,250 KTPA

iRRPCL, Ratnagiri, Maharashtra
{Investment: USD 40 billion

{ Indicative Products
i * Petroleum products
* Petrochemicals

BERIEIE: CPMA, Industry Source, FREIESATAT

3.ENEAAI ot

2022 FENEAWMTTWERBEER 17551.8 {ZFAEL ( 95 211 {23553 ). AFENERY
ABHERBEERR, FRENTBRA, BREFMENBEEHR LA NERTHIGEFR
TEXRRMEKED . DEAEMATE R, ANTaAELTRZEERT, MRS, R
HREMSTMCE e BETRZINERE .

ENEARUT mB S LA T4 Sk :

1) ERAH., ERHRRSITUNKE, WFERFHEEERNETKEND,
2017-2022 £F , SR8 437.9 FIEEE 448.3 Flt, E518KEH 0.6% . BFf 2020
FH, BRFHFERIFREGK, RPERRBRER, TIBmrieErR . #8085
Mk 2021 F4h, BRIREREE 74 EBAEL . BHT-mP, 2022 FRLIKL/REIEAH
SCHE M 46.68/30.54 45, ABEBRTHIBRKLHH NSRS, DBIH1.14/1.59 5
M/,

i BPCL Raigad, Maharashtra
{ Investment: USD 6.2 billion

{ Indicative Products
{ + PP-450 KTPA

Total Investment:

USD 87.4 billion

UESHAST =
ﬁﬁhtﬁﬁﬁﬁﬁwﬂm‘ www.ipoipo.cnju »
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Ee6 EPESHTHETE (HE) RMEEEANTRPALL( GH)

2500 25%
2000 | _ 20%
1500 ! ' 15%
1000 10%
500 5%
A d a8 d .
2017-18 2018-19 2019-20 2020-21 2021-22
RO e AR AT4HE

e EAWR BRAEREATE I %—aH

BHKIR: DCPC, FRSIESHFAT

2) Rk, RENES BTG Ar=aeiasy kK, SEEX, HPTAEHE
KT REBIE, NERENHOKBTIEERS . He0EIE PTA =880 387.3 BIH/E, L5 HE
2/ 73%, BAPTRP, FERCRBR/MEG/IPTA WKMFiHO, 2021-22 FHOEH
B9 17.38/6.00/84.66/141.67 F /L

3)REY.2017-2022 &, ENEREVFFRER 2T, SAFIBKES5796.1%
M7.7%, T mialeERE. BINEOHEEEZFE, HF CAGR 59-11.3%, STl
A&, @or-mY, LDPE/HDPE/BE%/PVC/LLDPE 2021-22 F & #O=0 514
17.32/62.91/59.03/45.78/15.67 H /5,

4) BRBE. SHIRIRFREME 2017-2022 FHAERIFAZE, FEfERIEALL 5.6%H9E
BERRERER, FEANAREHES. #HOKE, NESHMBRNAZEELN 50 F
M, MNESMZEREEERK, BESERANARED . B9 mT, THRERR/ETZ
BEBRICER_RAEICBRIE/TEBRR 2021-22 FEHEOE S5 H
13.39/8.74/4.75/18.06/6.44 HH/2E

5) KRR, SEKins, ENESMHEEERReR FREFERIFIRE, Lthsr2017
£F-2020 FFE), MMBEHEHFRERSINE, M2020 FEHEAORSERUES, REFE
KRENT ., @HT7EA, 2021-2022 F ABS &i#OE 11.10 FM/4E; PET/PTFE SLIE
$0 14.20/1.17 B/,

ESSHSR faal
ﬁ %Iﬁﬁvﬁﬁﬁiliﬁﬂé www.ipoipo.cnju
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E7 2017-22 FEPERSYHRNRHEOBR (HM) Es 2017-22 FEPESABERMNEHEOESR ( B
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BREERIR: DCPC, ZRIBIUESIARER BRIRIE: DCPC, ZRiEIEEHATFART

B9 2017-22 SFEPREAMEERMN RHEOER (A, E10 2017-22 FAEREISN REFHOER ( )
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« B8 EN 8% I I -
50

; l II II e = 6
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— R —— it ®0 — R —— it #0
BHRIKR: DCPC, FKiSiEEMATET BHRIKIE: DCPC, FiSIEEMTER

EPERMUTIRBETFERAREMH, SHEENTFEER. BTHoimEER
EEMEBIANET, BBV IRTISEISKEEATINNEH, miainELR. KiniTil
SRR EINAE N FRAVTRABIEMN, WKL . 5. FRFIREERITSK TR
IBKAEZR , & F&S Reports T, ENEFHEZmmMIATRITHEM 2022 £49 800 {Z=TTiE
Fl 2027 £FRY 1340 {2370, EEFIBEKEN 10.9%.,

E1l ENERMUEmhimiE (1255T)
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BHRIR: F&S Reports, FRGIESHFFT
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o
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ERARFNHHIZEWS | NHEERISR LIRS SHIN T :

1) REKZEm. ENEAOMNBK, FHESHEENRS, EEXZHEERER . FMY
EEENTEAFEES R, MESERFRHEAREBAONEFRE K, RACZRIENE
BRI, B2 BRIRERRE . ENERXEIWIEEREEF-HEFTRE, LIHE
FHIERIESK . 70, Meghmani Organics &% 1 {ZETTHETF BErF=i8NE, H3INT
#r=&; Godrej Agrove il Astec S ERETITLE, HieaEEREEEE,

2) FeRiFnEmet . ENERO R EF Rt —ERMTHE, TEERMEXSHRMIE
ERENEEATZDER . BTXPEGFOMKE, EERREITAHRARR B Z IR,
R R £ il — AR BENE R EBRENBRX NI . NTMFETE 2021 F£8
RIRE 118 {ZENEASLL, LAY KEAITF Ankleshwar B9 7288, LA BIZERSHFRE
AIFESK; 2022 i8R 650 {ZALLFEENER BRI O ERtE R AHIE T, BEIFLEH
TREES,

2017-22 FENERANFRENEHEOER (F)  BE13 2017-22 FEDEREMERMLIR R HE OB ( HE )
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B

2017-18

l | . B EN EE ==
2018-19 2019-20 2020-21 2021-22 2017-18 2018-19 2019-20 2020-21 2021-22
-— TR R —#HO — TR TR

BHRIEE: DCPC, RIS

BERIKE: DCPC, ZRSIESHRR

4 EEACAT WS ERERIER

SRIEREOTMEAERUZRFERC, AIMNSEFRTHNARNE. 245
BIENEADEH | T HBEETRTRE, EREKRENRIFEY KR NiFatHIr~8E
AR, EENEANIWREERE. BEGZmYPENS, BEIUEHEENkK.

1) EEERA. 2. FIESEMERSEINDAFENERNMHERD, SZHTF
EFRHinRIM SR ARE, S TFIEAUARNEEESZEEMEERE, Rt
2021-2024 FRIEDEAZMEN 11 IR, KRELYH 171 2ETT, FTIEAUKEERF.

2)MFHER N, FEZRNERACIRS N LA SRANEEBN . ENEAORS
ERMIZA. MRIAKEFES . HOFKRIERE, RERCYTREE ERRERR. X
EEMREERITIE AT E ERSMRER RAMFPmTE R, BEMRAEERH BT IKEXERY
imk. BREREHRRGFHTEEFEMINEAE, BaiERBERIHAE—F LIS,

EEFEMESY . MERIFENRGHLE, UREKHZAIE—SHA.

3) T RSN KIGUIH B BRI . ENEREKE . PET £82X
asEEHn, ERAERETE—EEER . FENCASSOESREEGRTENNE, &
FRSENKIFMRE R W E—(MEI B, ¥ﬁi¥ﬂ’]kk¥{%1ﬁﬁ, SNRZIEPTA (bEFF=
AVESE(R, IRITRARY PX FRER RS REIAMOHERIE; MINREXERRRENER

i s I |
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B, NEF=ERZSpmA, BECEERREEREST=RY, BEE 1EEKE=
HEERRIFIERA

4) ENESMmRLEKL FDY. POY ML BIS AIE, ENTERERLZEEDE L DA
T, BIS INIEREFREZY, INERIEEERL: 1.8i5 2.1c% 3HRI 1S 4.MAIES
SINERME . INEERRI, EXRE 7-8 MNE, ZSHRIRE 3-6 M. HTEIMIER,
REEAFEHNKRNFE, EINTHNEDEGZRIXE . BIS INEEHCIESREET
2023 ££ 10 B 5 H, FEAMEOBREENE BIS INEFEEIAIEEER. FIDASEK
ER# kR EEEReINTREEMRERIMEN LR RSINIERR

S AS\Y
5. 3RREIN
HEMA L EGC TG EE i — MU . RN BEREFTR AL, BIK
EEERLE: ARG . BEHARL. =EAk. EEAtt. FIRIBE,

HERARIAKIET e EBRIRNGE S ERERHERIRA S UL, BIKTE
BN [EFITTR BREREGEF—MEF W HERIEX KRR, W EkE . KEE A

o

4% m

6. X pEtET~

1) RNMEXIERR, SERMATIMRNEEZERE, M= aER)iE
2) TEREINETH, oTReAETREE, FIoHtEE,;

3) EBGEMHEEORS

ESSHSR faal
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T iETF o o wl
@-ﬁ?&ﬁﬁ#-

R L)z

BZ 3K 6 NAMIFIR 300 I8 EFHBRA RSB 20%
AR &F FK 6 B WIFIR 300 IBEEENIBETE-20%—20%2 8

=2 A3k 6 B MIFIR 300 185 FEXIBEIAZI ST 20%

el 3k 6 B MITEEHERSE PR 300 IEHUARISIBIE 10%
FTAHEETR i 3k 6 B TTAEEHERSFIR 300 RE7E-10%—10% 2 ()

(i 3k 6 A WITIHEEIERITETFR 300 IEHUXRISEIE 10%

BN A3k 6 B BINERSSEFIFIR 300 EEUAR kBT 15%

1EF A3k 6 B RRNMEXETIFIR 300 F847E 5%—15% (8]
RNEIREITFR i F3K 6 B RERNERTFIR 300 $550E-5%—5%Z 8]

%S A3k 6 B RBRNEXISETIFIR 300 541 5%—15% (8]

i FK 6 A RBRMNERISEFFIR 300 FEEUAZISkIBIT 15%

—. ShrmRsEA:
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