> RIREEEATIFE, SHTERETTIEDLR, BETRGS. BT
EEMEES. BE. RoUD. EETEASREMNS, BINEIRR, £
BREEEREARURTREUTE, A HEHRETaEli, REFIRS SERZ
SEErSLIGHE ITER HHIREREAIRIG, FRIFFE "F85" (EAST) A1 CFETR
SRR B R R, 2023 4 12 8 29 H, B 25 Ret. BH
g = D e P el e e N W= i1 AV A S e =T
MR AL AT, BRRR TR T kA RO — 75 .

>  BSHETEDEEERS S, THSRRA. TERRTREA
BRI AR E DS, SRS RN, MTRSMAE
TR, BASERTEES AN TEEENEE. ESAENRTRE
SN EKINTIEEEST, T RIAN A BIMBRSIE, AILRRARTR
AHRAERIEIER, X RS E O, BERME T E D BRA S —,
T RER TR S TR SRNTERIBIN, ARk

> SHFEEBSTSHTZEFRRMEBMIEEET, SRESr N
FRNINE, #1750, B4R B S AT R S AR TR DA,
BRANEEIET, FUSGRERI, BHNREEAIETE, FHEH T HRS
A TERMNE, R BRI RF— S INE, 188
J5E, 7E 2022 5], E— AR BRSNS S ER ST B IRIUS,
B RES R FEE T TR R,

> IR MR EIE, B RIS A
SR E RS T TS, BT 1) BelkE: 2HEADER
SRRINAEERT, ERTRES; 2) KURH: TE-SOEE_ASE
B RENAIGE; 3) BIR: DEBSS— KRR, JEE CFS A8,
#E TE ASNTRRETHE RIS BRSSH, 4) BRER: 285
HED R T B EHRERAR; 5) ENES: ITER B
RERIEERIHNT,; 6) RaRHE: EAST MB(RSSLBUHT; 7) X
HEE: EREERERASAME—LEAMNR, 8) IBXRIE: Exian
AR BRI B MO SR TR RS, 9) ERIEBS: AFE ITER
HHHRMENTIMESE; 10) BRET: AT RESRFETATRED
e,

> RSIETR: TREETHUAHTERRIE, TRERARIRE.

ELIABRAFN, (EESITR

_—_ [z
o - EPS (7T) ()
2022A 2023E 2024E 2022A 2023E 2024E
600363.SH  EXEI¢E 34.46 0.60 0.94 1.38 57 37 25 biizcd
600105.SH  skFE&Hn 5.76 0.16 0.24 0.32 36 24 18 iz
600577.SH  FEXERD 4.17 0.18 0.21 0.26 23 20 16 /
688776.SH EYES 102.38 2.14 1.48 2.32 48 69 44 /
000969.57 ZZHERHX 9.40 0.21 0.29 0.41 45 32 23 /
873576.B) XHE& 29.99 0.78 0.76 0.86 38 39 35 /
688167.SH 1B tRHY 111.72 1.00 137 2.19 112 82 51 iz
600353.SH fEYETF 9.19 0.17 0.15 0.28 54 61 33 /
BRER: . ERAIESHREN

(GE: BiN792024 1 B 2 B, REZEATEYERA wind —E51HI)

HEHFTR

oM BR

HlAEF:  S0100521120004
HIf7=H fangjing@mszg.com

oiFE S

HlAEF:  S0100521110003
EHIE: 021-80508288

IR Ivwei_yj@mszg.com
oiFm BXig

HlAEF:  S0100521100003
EHIE: 021-80508466

HIfi=H matianyi@mszg.com
SRIH R

HlAEF:  S0100523110001
HIfi=H songxiaodong@mszq.com
EES T

1.BFTIL 2024 FEREENE: TRERE
BOBIE-2023/12/21

2EFTWENR: & OLED, Er-hETElR
#28-2023/12/10

3EBFTWEIE: MI300 IBFFmELY, AMD 7=
WEESE%-2023/12/08

A FTlRIR: BR S7 KEA—RivEE+
B¢ EIk-2023/11/28

5 AERKRERN BN AT PEERKMNER
R, XFFEAESENS-2023/11/27
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2.2 T BB S I LIIAIGER IR ...ttt 16
2.3 PRI TER I ATUTIITIR .ottt 18
3 %R SHEISETRERE 20
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4 1B 23
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=y = /N =1 7% . OO OO O OO OO RORN 24
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15|5: ggiREm, 2ERRmE

BEAAAOEIREE, SHEBEFRNERERES, RERaaHE
. S5 R, EREEASRIS, BLNSREE. SFEEERE
FERRRANTH, ATHEHBRIEEALLL,
#1: SHERTEHILR

Bd1E) E& B{fiHRE
CFS NEMEREIRBSHISREAOR. 20T fBRRIAHIK, BRAT
2021 F 98 XE CFS AF SPARC. ARCEBSH#ZEZEE, HF—MEREMAET 2021 F 9 AEMNK
VR

FERE5RAGRAT) ST-40 AT SR NHET 2022 5 3 BsE#L 112
BERERERE, RABIEERERRIIEERIEE.
CFS REFIEAR Eni RTEZHISERNY, BEUIT SPARCINE,
ZIMEEAESHEETERMINEBER, T 2025 FRAGER.
SPARC B— 1 ERE. B, FZRERERKRE, BENERIPERRE
20233 A X[E CFS A7) REANMEY, BEEERENET. REETERER, ZXRBEES—
NFRERIEmANER, FSINEAFESHARENSHRENNR. &
CFS#R, SPARC &£&15)9 ARC #FiEER, ARC 2%E—MEeIERIFERH
ERDEIAR, FRHSHE 2030 FRAIRAER.
NIF piZh “mRK" IR, BPSEHIAistZsRigaeBitm, 1HERRRMN=
ERIREESTX—IIREPHFERIEE. ENEERF R RIOREE
EPUR, XEXIT, NIF AMUSLHT #HERISE, FERSBEMA
RS, SR —RERBRICR—RMAEEERNAE 2.2 kL,
3.4 JHEEREHREER SR RKSEINSE ", NIF FSEIEHIEER
EEFESe R, XBHT—H.

2022F3 A [ Tokamak Energy /2F]

2023 10 B EEERRKEE (NIF)

‘R LEBESEN, TEZBERN, RERAR, REESHRER

Bk, PEZRERANG T —RIEEHRHR. 2021 55 5 28 B, EAST
RETMTIEER 1.2 2F 101s FEFKISITH 1.6 {2E 20s FBHKIETT.
2021 £ 6 A 8 H, EAST ZERSHEESCIREEEH 10 7R, 2021 F 12 B 30
A%, L 1056s FKBKPESSHFEFNET, XEEMHA HERIEE
ERFEFNEITRIRKAE., 202354 B 12 B, EAST gLy 403s AJE
ERRSKIKPEAREXNFEFRET, IETERDREESIREIET
FHHRLER. EAST KEENSTHE RBRIETAIHRLR, nSEPEEH
LIRER S OUE S [SERRRE, thAhEBEERERE TIESLIOHRM TR
AIRIERARETL, 2023 F 12 829 H, L "ZNEM RERK" AEERE
ZERERFFWHEHRES B, B 25 RRE. R, SREFEMNTEZ
KRB CFEA S ENEMRIL. ESRERERSEiERE BT, BB
BRI AR RAIME—TTE.
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&2: HREWZERTRIHE

A1 E 3 BifiHRE
FEZEITHHAENSBSIE R DR ELIOEE (EAST) B
202348 12H "IRITHEEER"  (EAST) DISEI Y 403 MASSIKBKP B LRENFE FNET, BIFT

2017 FHEREREESIRERIET 101 LR,
FERSHIATRER2E FilSHARZRETREEE —TERSHATRER 25
(SUNIST-2) (SUNIST-2) ZRFHERITE.
LHE LR EBRSIRERESNT 70 SEESIt EEREE

S 70 SRS D nE o
= " EAZETE RS, HRIT 2023 SRS, BEERlAL,

202378 12H

2023 8H15H

8 RGN,
F—HAEKR "PERR=S" BUSEARIHAERE, EXIHR
100 s SN ISED 51T, IRSa T ER
20234 8 F 29 HEERR= PRESFEFRBER THSLRENIET, REERERLY

RERLREITTKFENEFRT, RRERRTETAHE
PRIEZEE,

LL " e BREBARK" AERRI AR RS TE
BB, M 25 RRE, BT, SREARRIAEREREZEH
BEREXNEMM. ESRESERNTEARFE BT
], AR e R S AR RRERRIE—To . PIREEEN
BN, ELBARPREWHERE, RRHETERIA.
HENAS, BEATEME, I8 "FH. ¥ E. BR" TETE
RTINS, R AERRECIMAE], AR
R RRESE 7 IRSLEAL,

2023F 12529 H A 2B R IFER S 1K

BRSER: hRREN, BEAFERN, FEZERN, KN, TERAER, REESHRER

zi:/AﬁJIE%ﬁEﬁﬂHE% www.ipoipo.cnj
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1.1 78R A—ENEFZ5E

1.1.1 R TR ERAEER

ZeER—MIEESHRYEEMER, CRAYETENR FZR MY
HBER, BFRIZBE. ZBESTAIATAAEISFEREERINFEARR, BRREFRY
ZHBEETMAEZINER, MESEmRENICFEREEERIINGEE, XYW
RRIEBASRS [REIRFIZRIA. 1ZZWATREMAVREEEZED A AZE: (1) Z3E

(nuclearfission) , BIETTEMIRFZD RARERETENREFIZE TRERAY
BeE, MRZEETRE; (2) B (nuclearfusion), BINEETRNIRFEZERS
P AEZETEIAREE, FRAEEREEE.

El1: ZEeRmMEindiE: BRESHES

wREIE

|

BREE @ 24 3y
%) o\ 9
7 N

& By

) @ o \
$€ | D9, / Q
“ @ ) ’

:@ ’

4
] \ He + 3.5 MeV
>

v 9

n+14.1 MeV

ERER: hEFRF RIS, REESHR

RTGABMNHEE. Fin. RS, EBEATREMS, BIRBHER
g, BREEMMRERFZESHR— M RENRFZARRHEXREERTE,
BERERMNAEE—TIWFEBS HRII RS . FBEFARR—ITHIERFM
BEEINEFANNSEFESK, EERRTER. RIS LR,
REBSHRNETIMAIRT IR, (FEAERZRMN, BEgEMHEX
BEE. MRBRMNRTF RO RTIRGHEE, MZERRN BT RFZES TR
BEE. EXRMRT RNMESBSSERRE T EERE, BEIIRAKEINZE
HAETZHRE. BRTHREE, ZREBUTRS:

(1) BEREFENGREEX. ZREENERIFE XA —RRERTRMNA
s, MERZRMNALARRARFERZNIIHERIEM, ST ERE—ARERE
RREFERT (BS) flim (BES) [EEY. Hit L, REG/LeXERNY,
WA E—K (512) £ERBEE, XXURKAEZRI—DATE 60 FRAT

FERIREE.



http://ipoipo.cn/

SENT;

MINSHENG SECURITIES ?iﬂi%gﬁﬁ%/%¥

E2: ZRERMFEETR

i (ARG ‘
‘ +)

Ji (CEREAIA) ’

wrkR: EffRFRE, REESHRR

(2) EREMHHEE, BREBRE. REBSHRMAEVIMAIRTZ
TobRE, EEARERTRN, MEERHERRER. MALMNBKRERNTZEY,
MM LA AR EFEN P FSFEMNRAERNFE, XN AT 5L
HERFZA.

(3) ZRERLUR. FRIRETRMFEEAR EBRELZEN, For4ES
DG, KERHRRERY. Loh, ATHERDIEELSHGER, RILAFE
Kz NANEERAIXES ; 12583 RAsEr8RUBRMERM P RE, BHXNEMS (F)
IEEHERGEHRIRR ), FEFRBEREIL, RRKEHEE, FED
R REE R AT AR E Z BIKEK.

(4) BZREFEMR. ZRE, mERRE—H, FeRXKSEFR"aL
BRECEMRZESIR, RKRATBER/RIREB IAHSEARIR.

1.1.2 BT IR RHIZME

SRETFIENRRE. REXERZFUMNEKEHRT (2023 FLKER
TrElk) ke, BREFUERNEDRESSE:

RTLRHEREEM. 25 FIABERATEEMN 2022 5 33 FRIBKE 43
K 3RBH, 13 i, XEQTARKMRKAERREKX, MOBESRAFHAL
E—FMARRIER. EEQTHEREUEFE—, X 25 R, RELFRIMIESH
B2, HOHE 12 9MER, HP 2 RAEHUTHE, AR ARAT
BEETRAE). XRIFHRMSAIE FABMERIINGRZ I, AR skl

Z7tit.
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E3: 2RRTFAFMZIHEARNMEREARNE

14. TIMELINE OF WHEN FUSION COMPANIES WERE FOUNDED

BEERIR: FIA, RAEIESHTR

REMECIMSEERK. 8X 2023 F, £ERTNFIERITRFET 62 12
35T, th 2022 59 48 {Z3ETTIBINT 40 14 {2557t 18IRIX 27%. XFRIBREM
IBEAKFIFIER EFEFRNEMEES], REE X ERTAEE AN RRYAHEFISTHE
TRSBK,

LFEEERERZEFWZNA, £ 18 RAFIEEEIEESBITHE
RFAEFIE, BUFRBEIEEE 7000 ST, REBMNSERDREERAT. K
PREBRFNE), F—HRELT. FHRRTIEQT. BRARZEATFEUEE
B, EE. BATEE 2023 FHEHSIFRTEARIFEENIE. Xx
B IKEHMATASIFHEHR T RAT &AL,

FRHASEERE TR E 10 FHMALR. REARD ATIANRLRER LS
EEFETHRZE, AERSHTEFERANIRERS, BVFERATNETE
PYEREERATFE HmRIEE kL, 18 26 JRATHANEEEEREZR] Al 2035 F2Z2A)
FR,

SRFEEEFRIEERISRENTE), KDHEHRZTERI . —RLHkEITE
FEkHS, BpRERTRERRA R, HEIERFINBERIMG. SEBARRGHE BRI
WELBIT R+ FRETEARA, KE. BF. BEAMRREARERMS
FREH; BEARMUSXY, FBURETREEARINESRES. ZRi8
VELTY, IR, XCENETERMARTHAITL, 7T 2023
F 5 REMBEZITRITE 8 REZAFNRMDIT 4600 FETHE, BTER
k184 Brep RN TSR ST AR, RESEE 4210
HEERY "R, EAMTREWVHTWIRMHRE., =REMREIRNE
HEERER, FEEERRENE. SERESKET "BIFrRit” ERNRE
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RIELIEISE . REIEHEITHEXIER, ISR TIREHRR I IR TIREETH
MERERRZIN,

1.2 L3RR HRRESIE LZRE

1.2.1 AEEERTLIRBGANIEL

TMERFYAHBENTARM: —EEESNEE (T), ERRZRET
1 ZERENSFE T, —B—ENEE (n), XEMRFRAEMBIIHERA,
=R—ERIRERAIRAIE (TE), FBEFIMEERNTAERLAREERKATE, =
ERFRFAFRNRZ =T, RIETHFIE, RERE=FEAT—EE, F8rE
BRI IR EE,

E4: ZRTEMRBMFEHE

\
T~ULI% n~1x lU 'm™ ‘ 7>3s
iR — Plasma W | fit B 2 Lt (]
CRER VAL # iR I A ER ) CRE RV RS %I IEL) ‘ CRERZ 529 ] B IE HE
2927 1045 KR IR X bop Ny \.’?f_EFUHT/) < | i lLl E“LYU'\T‘H“L Fl/R2,
EH f'%ﬁ*ﬂwmfﬁ’ﬁﬂl /na’ Ut 4 e 24 TR AT v

h 1s necessa to keep the plasma at a Make the plasma confinemen
ry to keep the p Keep the plasma density high enough (dhesruet msullmon) - ?;ge enou gh .

emperature, in order to initiate
an sustam ot ot o oty ﬁmw.m mamtam hlﬂ temperaf

Low temperature l-hghtemperatum Low density High density Bad thermal insulation  Good thermal insulatior

BB =R Prgion X T1> 10 ms-keV (SEBLALK 0977 2013

FRRR: T (SRR SHARIZES), REESHTRR
B, SCMERERMERBSIDLR. BEIR. BMCRIELIR 3 M5, X

PREREX, AEIEXRS N, ERinEESERNME NRES I LRSI E R,

MfEbIR £, SCEIR R R A SRR RO CIR I LI R BRI TS
. BUCIRMLIRIZER B ER AU F AR s s E A8 M EHERL, TS A
FEFRIRMELIRAS BN SEIZERE R, RAEEIZLIRES TR
RICRERBERNYBIESIE "HET BE, SRR
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E5: EFORH=HISE

b7 ©

A
"
N

. 7~ EfEk
pe & KA IR
\

STE
kL

BRER: T (BSHAMIARSHARERE), REESHRR

HARZRERLMRIEFARNBYER. S5INURTERERANSE
S| 7RIRMHRIBRZZMAIRILIRS], BN KFERYG A5 1A AR SR E L
HE, N ARESEE, Bl EAIE RS IKAIBEELIRIE, HE5%ERER
RISLARFEE AR E. RIELIRNLAS RIRESFEERTEOCAE/\ 75 E— N EER
RUSREIARIAINEE ARIRER, FAEBRAREIRMEE, BEXRIEIEERZMEA
BRI EIAZIRIRE, M5 IARRERERAL, #EIRF BEAHE R F %~
FRIRCLNTELNR, REMHERSE T2 BIRRFZIIERET
ERRIFB TR, HELXEAFEFAES TR R, FRNRFZSHEF
EEE TSRS AABEHRRENEHZ S RMEIEEs), NTZEILR, £=3%
LRI, SINLIRFTEEHEIR ESLHL, 1RIELIRMELASCEIFRFRRIER R ThREH
LI RIRER 3L R LM L REFT R HIBRUER.

HARZREFBHLNLGARERIRMGER. ZREKBFARRT
7z "BRE" RENRIEE. M MRRFHEGH, i ElNRFZRERER
MNEFRREZNKE., X—REEREHEK, MERKERUHEE. NRSHIHKE
THREET, HEBNFEFE. EFBEFRFT, BFRNRFPRIBLERE. KX
ERRF TR FRRFRANETERERS, FEFRAET. B, FEFK
RHBFNEHEBFAMA. EXFRET, BERNTLISMAET, EEEE
E BRX, AR, RERINERHAIFRKERNTE HE, LXEEIRT
RRHERIER DT EER.

AMRERMESRNE. TR EREFSFEFNEESEELHE, M2
TR SR TS E S HEHE,

PN iy
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E6: T RInERE E7: (hERES

wrkR: EffRFRE, REESHRR ‘rkR: EfRRFReE, REIESHRER

1.2.2 ESHETEZERE RN

B FORRECHATEZRENEERE. T RERRENFTRE—TR
FEZ=E, BEEmEnSir, INaERELE. LBERE, SEERIRNETE
EARRNEEN7, BSOS HREBMRSFE F AT NEFEFHAER. 558
FHEIIRERERERS, R SEIZRE. FAARZERERSLI L MEIRANE
FEREE, HEBETNaTEAE S, AR REREERT. HERR, 8
BAREERXE. B, #BAIRKEEREREBMEKAARARA. &
BAZERERXEN. RAKRRIFAINER.

E8: {FEFRS=EETIFRIE

Wit et

£k

B

R
iR

(@

A\

oy

28 A3

BRER: EffRFREE, REESHRR

= GRS wirovor IR
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BSMHRRFIERIRRENEEAHNIBS, BSIERSRIEE. TEiEF
SRR BB MM RIS R K R ESRIRE, FHIILAUEH RS
ZERETREIRRIR MATIE), LUBKIESLAIERTREEMH. BIERASHEMERIFARIE
NENRGEHILLE , BT RIREALE AR B R FEA RN, MTPRE] T #2953
ZERTRRIERSIET. ATESHEETRENN, BASEREEESEF
TRIEENRZ. ESRENRTRE, EBERNERIKPRSET, 20 HE

B8, RIZEFRMFTRICESEHABTIR REREE. A THREME DA,

BERAEHRSINZ TIERD=ZIRT.

mimite SIRIAHIA R A ST, PR R ERRBERAIL., IT5k, SEES
SERIAHAATSIRNBISRIRTZ AL T HTHY R R HEROR IR S, MNP AAPHE, Bt
AR ERIRIRERE. MEETER (MIT) SRRBERTHTH 2022 FE+HAR
BHMERARZ —. AR FRIREFH A —S IR T el E2ER R m I B R, 1B
SRR T BRESERHANTRER. Eir EARENEEEREE TR
MERESEERTRE5 SPARC EEMRE FABRZRERH /LR STEP
RE, BRSLTHSRITNR. ERSREER, WHRER. ERREE. €
BERFHFRETEXHAR.

———

= Comm alth
S A _\\\pr\wgmn TUSIon Systems

—
gl UL - ==
-l
= ) \| \
= b4 ks l B ¢ L =5
\' o\ \ 5

E9: SPARC SiRiESHETRMEE E10: ERREEKITRIREE

AR :
mameh ),

BRRR: CFS BN, REIESHRE BRER: ENREER, REESHRR

KA R REARBEMRBPR. KAATRERENIIERE5 (Spherical
tokamak) RIERDREAE, IMRUINT 2, FEFHRBERAIRK. EAAERER
BEESHRER—HREREENITRIE. IICTIARSCII, It RE5%RR
HORADFREMARMEEEY, JLUAREETERIE R RAIFE AL
[E (WA AREMEFENEERER) . RS REEEERFRIZIRER
R, ARMUBERHIAIENINMARIRS, JLMEERAIH# 7 TSEESSRIBEELIR
RfiEl. BTFEREE, AEERTYT, Bt REREEFMMAGILES, HIh
RES, EFFENBEE. ATHLRARESRER, Bt RERSFE AR
HintERER S, BERZLUSIIERAIHERRINA,

E eI
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mimiE S THET RS RIRE T XA, SEEST ISR
SEBITHIZMEREEERS, KiEHD T HIEBERIAE RS OE
REB=E, IHRSE#EZRNEIAT R RIMAE R ENT AR FRiRES
ARESEHEVERIEMG, R TIEIAE R D= RN RS,

BSHAERRSREEMRFOLLE—%, TERREGALERTIES
HEBRRIBI. FTEEERERABRR NPT RIRE, T RITEES
BRI, IR SBIHAGESR, ATLRRRARERAIRAERERE, X
MEBSHERDTe. BSHIA AT RERRENXBANRSSD , A EENSIA
NVHZRERDeREY, BSHARD GRS/ VF—+RINE, miazERA.

ESHPEAYIHEIERRETREPIRIRES. SEESHRRTTANRT,
REEHERGHTE, R BRERNREESHIR, BSXIBRTHITERE, [#
RIE RS EREIEAFAEN, IRAHEREB ST Rk ERE R
B, IR EI R TR ERR A E R ERE HASTE,

BN SREBSTHEMRATFTRERAIEZRE, Bl HEmnE, XFERET
HRRFRRBERETEN/ L tH2—, SREESHMAMELL, tEEENSEE
S EETERRENHAHENRRE. FRERIRERIRERER
frif, FEAE—ETEARFE 10T LLERNAREE7. MESEHEESZIERER
F_NERESTHHMEREREFIERENKELE, JUEERERKSTE
MEERIBR PR IREREE K. RTINS & S LT
# FAEXENRTRNHEM LS, NIRRT RET, iSBSEH
MEHREREMN S0RLRIFE 30K, I g7 LRBNE_NSEESH,
IIZNATERRFAERRTEE, NiFEPaExEE CFS 28, KEFER
BREERAT, PERETRATE.

E11: S-RERESHMEN (LEES) E12: SRESHHNATRERAISERE

RER
BSAEERE

REBCO HSE
Superconducting Layer
CeO, Ag

ALO, | mgo LaMno,
0,

Cu

Hastelloy Substrate o o m
Ag. . o— 40-100 um
..... o _ﬁﬁf
SEREEN, GRERSENA
- €/ LISBSH 4mm EIEHBEB ST,
Ic(20K, 20T) 108A
BEEER: LBESEN, REIBSHRR BEERR: LBESEN, REIESHRR
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2 iftE: SimiESHARRRENEILGHEINE
2.1 SiBBSHEHIZHAKA

8BS, £MESEN, RIEE—EXU THEEEFTE, BiRUERBELRFER
ISR, EEXMEFERIMRBFRDESHRE-ESE. BSHHEE=1FEH
MR B ERIMER:

(1) SBi: XEESHMHREANER, BIEEREIRFEE Tc LA
TS, HEEZRAE, @SRRI LBREBEIIRIEX
BIRAIR,

(2) =RMENE: SESHETINGGTE, BSRSRN LTSN,
BIIERSRATRRRIEIAHE R, ERSEENEREAT, Af]
RLCMPIISAR S "IBERERRAN " . FIFRESA RS2 IEtE, AL
EESHEZIIE.

(3) BEBFREFUN: EETEESERANRMESAZBERERET,
BRSE EARHIBE. BSHNE TN A TISEHE
SHIN, BSEF T (SQUID) EERIAEERIVEENESS
HARFRPERRBAVNES, ATLARNRRE A ooz —2I8
1 Z2—HMES

=3 BSMHRNSIRIER

RABHS
BESMHEERMLR, BHEEREE . /
T s, HREAREUAKR i T

IRFLEEE Tc LATES, HEEETHE, o

BMBRFATRRAHBZHEF HE, B

EREORLRAEERE AT, AL -
soppne  PNBEEEENT, MR oo

RIEEERGERIRIESAZE
BTYRSFNN  BREREY, BESELHALIE S5FERLESHIEN
IE.

BRER: FOENESRRE REESHRR
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ERIEFEENAR, BSISARRESHEEES:

(1) FERESHKAIRE=RMARESRR, EENATIFEWE, EfrE
SRS 0% EAREEESHA. BREESHH—IREFES IR
BT, REEICRIITIESREATIE, HRRESARIN A KEME AR AR
AUKRRE, EZNAEHILRMG. KFINEREE. HEZ7FSRA IR,
REGSCIMAMRE AL A, B, HEREESHE. BSRFENALUNES
B8 T 50 AU BIA ISR ERR STk, FE NbTi St EaErnEmtL
EMTAILER, Nb3Sn &MEGEKFESRIAERES.

(2) EBRESHHENIGFEENRS, TLMEREAMEFIE, TIRR
FISELIFERR, —ERERINEREE—TTUT, ERFEE BNE(EREE.
SEESEEEARAE. NAREIDEANE. BRNBR EEESHE
YBCO MfFHEIRERE. IGFEARENERBLERTEESHMHER, MR
REAIIZ.

F*4: (RRESHSIRESHILR S

ESXE [FEE EHESHHE 295 s

FEBRIREINET

(EatEs {&F 25k NbTi 0 Nb3Sn HEMHIIT. TIE A,
(£9-248°C) i PR

BREASE, MAK

EHEREAAIERR

B RERES
=T 25k #4#l BSCCO

(49-248C)  BRERES EEBSHIRT HHANMNE
S— HH YBCO CERRAE.  SERA R

FIFERAID RN TSEZR,
TiA-218C  BEBSE AIRHRFEEEERS

.|~E'
=
52

e, HIREATLRLR

ST ESRE. BSEN
. IERERR. BSHEE. B
RS

BSHERERFE(SMES), ZHIRIE
X(NMR). T—E8eEEInE
2. RREEREE

BRER: Bl (BSMREENBIIREREIR) RIS

EwTERESHHMIZRMNMR, SRESHILCRBNE. SEBESHA

REIZIRFHMIMSE S LA Rt R MELAIN TEERRS], MR
HHEERE, HESRSEESTHEFRZETaHFIREEENFH, RE
KIBERTT, 5140 2020 F EBESTHHMAmMEBENARRE S50%RFE 90%EHa. M
BRUELEI: 2020 F EBESHFTELETM 3 FRIIT/LAREE 400 2
B, BERAHS AR, HINMERFEAETE, FFET TS SR
PEMRE TZAHE, HESRESRAT AN BH—SIE,

7&@%‘2%5%&??%% ~.a-.|r'.n't.!w.i|:)-::-|'pt:J|.-::nZ_‘1
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BSHTGHRRISEIER, SRESHHBIEMESLLZESRA. 1RE
Global Market Insights Fll, 2022 SFBSMETIZHIIELIA 109 {23=7T, 2023 -
2032 FERIBKEN 10.8%., RIEHHXES, 2022 FHEEESMHHIZLNS

BB ST S EGEERT K.
E13: EBSHHBIHIME (12557)

REEBESHZIE (12555T) BSEBSTIZIE (12555T)

350
300
250
200
150
100

50

2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E

BRIKIE: Global Market Insights, RASESATR

RENABIERS, 2022 F, EFTWESHHATHOEOMES, 95
63.26%, ZmTHBSMEHEETTKEIREED MRIALER) FRIXEIERAFMTA
RZFR, TR RIFRIEIE K, SERBN SRR, BRTHEAESSE
IREESEAENMEZXTE, MESHMHHEXSEEXREE., BFTIRIEESH
HEISMNA, BEERSTIRNER, T HEIANDE. RIS, &8
SHHBTHEFIEFHEMER. TR, FBIRENERTINE, BESH
RSB DB AR DEERT . BRI EESMETRNA, EFItE.

El14: 2022 FESHHNAEGSIMEGLL

A
|

ZRISRIE: Global Market Insights, FRASIESHTNRE

HnEESEIGEE, BEHSEXBRIZIGBESELVER. ZIRkE, K
EESRANAREERERIRS L. BEAA, eeERNARARE, GEIF
BEERABRTFHEABDWHNERX, ENBSHATE Z RN
W .

= Medical
= Research & Development

Electronics

= Transportation

63.26% = Energy
Power
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&5 EBSHEHEXBIERIGE

A31E XHETR

2021 & R R A R

2020  (ENEEHERERBINERREIRLES )

2017 £ ( "+=1" PERERSEIFT T )

(KT 2017 FTUAERFE (FEHIE

2017 &

2025) HB&T(FErRETER)
2017 & BETRA MM ER E Ap kB’ (2016-2030))
2016 £ (€ | 33 =)

2016 & ( "+=h" EREEEIFFIRRERLD

2015 & (PEHE 2025)

( "+=R" Hi4HE 2013 FESERBTER

2012 & =)

FERNE
SCHERTI R RIRIETR R8N, SHSRIRSRMAER G, BEFMERASE
BRR. PeRR. BRERASHEREES, REESME. Sreht.
EHHIEHE, RN ETERARNAR, BN BREATSTSFS

=
~To

SEBIEASIHEHREEL. SRR, XRFE. EFMEL i
BURSHME. BEL IEMEIEMESERNERATE. SRIA SRR
R, HRGSRMRIE T, FiRelR. Y ESSIHN S EE
LilaStret, Eae/ /B, RinEREanniislassmn, &
S RENGEIE R,

KEEMMHNERISERESME. EMEME, A%, FHIEEMA
TRihEsTEL

FRERLAMCIAR. INRTASRE. GEE. BSIHERA,
IEBESARIEMAR. TERANFUMCNERR, FIRFTARHERES
St TREFEEESHE, BHZASUESEH. RRFSEE
STRKESE, TR, ErssiS st g.

FPRERETEL (DML R, RS SIE I EE SR,
RS SERPZERESLIETH, e BSIE DR
EFEREARHEMIRE, FRCIGHERSIRT. RERATIEES
K.

BEXTEVEMITERHESRM RN, MUrBSAEL SoRE. B
. VPRI AREANE IR RS, IIRERFIRF IR,
RZHAIRAXBESE. SHERESHKHEMIUANRETSIHEES
PR EOE S IR RSN RS FT SET N A,

IR SEUENIER, REESHRR

2.2 FiRiE SRR E IR~

EnTFenESRNMIIMEERT, SRESFIMCRAME, &£ 2022 F
11, F—EEEBSRNITMREENALE BN, SEES U

BRI TERM AR,

HRTFERTRITIVERINE, BSREMIMAEARBOR. BSRNIIRE
BB IAREE IR NS, FrAERmAINE, BT ERN TN, S5t
SR INAFREETHEE. 27, RIUIWSR, BEETRRGF. N9,
FHERUE., BEEESME, EEMABNE N THURNIPAIE
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E15: ESRMIARATIERZ R TINRRIIARAIIL

548 32 37 050 B8 B ESREABE R

Bh%

%\A\A\DD
)

-9k BWhHE
AR B T, EEMBERILBI T PR BS T R E R, Sah R THEH
HERTHITIR. BHEEE. MESNA R A HPRERE, B R AT BIHEES. M
B. M8 5 £ R AmEN. Ef. BSHEERTTHEMENS M.
it
40-45% 80-85%
#AsAE (L)
BREERE

< 10mm ( (

B ) > 200mm

ERERFEMMBIOE

R=200mm

BEARNFETIHER BRBRAEEEENATAR
B, THANRESINHA. 2. DEEED, BFERARARIE
BHFH. ATHMAH.

EMRE < 10mm FEHFE > 100mm

BRER: KOBSEN, REIESHRR

EnESNANNES, HIEEEE. SRESRNTREREENTEENA
FEHFEN. IRENEENIFE S BINASN . BT ERRNINRIRE,
ERESREES TN, RIS, FHERR. BIEEESFNR, RESRT
[EETFZTT. H5, BRESHAERINATERIBIFERFSIRER. BEEERIP.
BEHERE. BSRZRE. BSHIE . B S/KEEREAOZaHIAN
5, 8 NAZSNHZIGEETLTSEESRNINR. LEEERP. €8
BIENFSIRERIAN AT IZER R A0, ENENSRRERECRETHE Y
8 RT-12 RIMREFBRYEBFHHL G, ERBEGIFESINEHTZERE
[EHAEE R 50-60%, BELMEF 200-300 {ZTTHIHZERIE,
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2.3 FeE it BRI A T R

BEZEERRS =L E: ETHHERRNHEES=ARERA; hKEIBR
RIFRLAHSRIENERISIIRILEER ST, FIARFTARER/INE, FHAZASHIARM
N KSR, KIZEmRKARZEERA. PER 20 tHE 90 FRFHn
FERORMR, STEEMETEIBER (HT-7), PERRETS (HL-2A) R/R
J3HBIR (EAST) FEE. 2006 FhEEIINA ITER IR, fAZ5EAT ITER &
BN EEEMRIRIT. HiESERES.

E16: REZERARRIREE

BEDREEN

W

WAt

Ly Rg

AR

a

1 1
20204 20255 20304

wRsER: hETRERRT, REESHRER

PERIEECHERS, ST PE#MORRIEELEIZEE. TE#MLIRES
BERUFF RS 3 NN SB—MER, DEHE 2025 FHEhERT TR
TUHHeEERIR, MR, 2035 FEphERTTITERKE, BilsisHt
FRYIEE, F=MER, B 2050 FHRZiRmIERZEEL. CFETR BE
PNER—FSFET ITER 71 DEMO ZERIRZESRAM L, SETImmERE
FETIRESIET, AFRmANEE. BASERRA, IRIEEZSRFS.
EPFIERNSE B RES AT, GEGSHEERMZEHON "=
h" EARREMIRNE "REHEFTNAERRGOHRIRE MBEERRT, 1§
M ER T KRR IR, ERERR—RA RS WA RIRE, X
AFEEERRERRERIX R TR OIE T BFIRM.

AT Ezazmlirs BAE@ www.ipoipo.cn 8
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E17: RE#RORETERRIRE

DA L v

TN

(20504403 %)

PFPP 1GWe 3 M;
E2THHK

Y (20304 R)
I TARE, Q=15 #4. 200MW, 10dpa
I: +iE¥E, Q>10; #%, 1GW, 50dpa

CFETR

S K (20254 8R)
IH: Q=10; 400s, 500 MW, D-T MBE¥ & FhEE
PR e I8: Q=5; 3000 S, 350 MW, KAPMBEF & F4

ICAS'I‘ REAARAEBLY, REJHRFETRERAR

@L-ZM S BESR. HAMhK, B, SHEFERHR

@:mxr REEH. RAFEFRAR

1 1 1 1 1 1 1 1

2015 2020 2025 2030 2035 2040 2045 2050 2055 2060
BRRR: PEMEFSHTIN, REESHTRE

B, ERERIRESS ITER HHRIRTEIESLI, BAFIRK ITER SoARFIE
¥, FSHEEESRKLERNNAER. BRIEKREMARREREDETE EAST,
FE CFETR&EZ=ES2BKITER #E DEMO (K-DEMO) . H4A DEMO (JA-DEMO)
BXE2 DEMO (EU-DEMO), HALIRIZERZIEREERTACIRAIRE N AIRLLRIE. 33
HZIRERZEMNS , SCNABRERNTHRIIRERAZINR. 295 (SCRERE) M

"HERF" (REYRIECPAIRATAIRIEREE A ) . ARRATHLETRER AR B M LAREKIS
BEIESLTIUET, MEREUENIRTREEHFERL , XEEHEIAARIB.
Iteh, BRETREIRAE N FR R EIEA S SEMT S Re-h FERRAUAIR, ESZRE05 LM
BB FE S TR A,

+6: SIRHLYRRBREEESHAILL

FEEW AEEZER/m MEFEa/m LS B./T HIIKLEE k FEFISETE l//MA  RFINT/GW

EAST 1.7-1.9 0.4-0.45 3.5 1.5-2.0 1 -

CFETR 7.2 2.2 6.5 2 13 1
ITER 6.2 2.0 5.3 1.7 15 0.5
K-DEMO 6.8 2.1 7.4 1.8 >12 ~3
JA-DEMO 8.5 242 5.94 1.65 123 1.46
EU-DEMO 9.1 2.9 5.86 1.65 17.75 2.0

BRRR: PEMEFSHTIN, REIESHRR

$QEJIE§%E?:T'&HE% ~.a-.".|'t.!w.i|:)0|'|:)t:).-::n2_9
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3ffA: £XFERTINEMRIE
3.1 ITER

ElFrREEE TS0 ITER RIS SHRMIRE X, RINRFTHERFAR
FIEz—, HENEETEERMNERZERLRE, WA AR KB
REMTERAR TS, BAXZERRTARERSTANXE—L. ZitHBAT
E. KR, &P xE. BF. SHEMNESLS 30 ST EREREE, FE
F 2006 FIEZLINA ITER itkl, BERELAFE, 2RKESHSIRNIES LR
BREAERRREEIE.

REFET 18 MRBERIBNSIESS, WRHIASHERS. SIKEINRSE. &
MR NI "B—EE" SOXHEEMT . FEWRSEEBELIHT, 7 ITER
THRIROIRRHES S T EZoTmE, Flan: (1) AHH i REXERNSIRESRETR
5l&, ST T SRESHERS ILERENNHARSICR, LU THREECSEES
KEBS | SN AT RIS, FHIRIRREIRESISE SRR IEET ™8 =Z
ROEPRIQIE, MERERE ITER & ZHE, FRAER(T ITER RWBEH M, (B
EXREESSAAEF T EFENEANERRMRITKFE. (2) HERIRI PF6
ZLERE ITER REFHHREERDZ—, T ITER REESHFRIKES, 28
HEFF LRI EERX. HERRRESHIES. PF6 LBFIEXRHIETS
NEM2ER—IX BT ITER EFREIAE, SHATIESEZRIAE 100%, Bk
MRERZEMT ITER SKAEK . PF6 ZBRIAIIHRIENMII T T AKX EREX—
TEHAIRAEER , £FRETI T2 E M, RERRIITE T B SIS
TRERITERAE.

El19: BER{IRY PF6 LER ITER ZEEFHMIREE

E18: HETE ITER itRIhGENERS ZR4yZ—

69% PF Sk

100% ¥ IEHLERE (CC)
100% B iAi%% (Feeder)
BAEERTSRS
55% AR

1.6% S8

«100% CC KFeeder Sk

< 75% TF Sk
100% Bk EZE L u, (PPEN)
50% R BE
BREERIR: PRETSEEFMIERRRT, REIESHARER BRERR: RSB FIIERRAT, REIESHRR

E TR
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3.2 EAST

EAST (BD "R75HER") REEBTRIHAGRIHE LHE— "2ESIFEE
EE DR BERELNEE, CRNES LIZEERN "EFE". TT 269 B/
HBRER. EARER. R EeET" FNREM, MBEREIFEX,

ERIRIRIRANE T R E A e A R A R U5,

EAST (RN ERRBERRPRERZDNIeHE (BDITER) /9 1/3F11/4, B
25 ITER HBIUEEMRIE, mERLL ITER B 10-15 FRANIE1T. EAST 2—
MEESESHIRSEHEE FRETRFRENEELR TS, ERER
ITER ZRIERR EREEAIS RIS R D e IEsTIoE I,

2023 4 B 12 H 21 i, —IEItHRCREE—IEEETAHFED
BT RDRERERLIOEE (EAST) MIhSEILT 403 MSIKEKPELIRE
NEEFIREIT, BIFTT 2017 FHERBRERESURENIET 101 BHCR.

E20: “Z)5#BIF” (EAST) E21: EAST X EHHTEE

IMLASHE I
ST

BRSO TR, REEESHTR FESOR: RSB TSRS, REESTRR

3.3 CFETR

PERTTENRHE (CFETR) BPEBEFAMRITHN T —RRERE, 5
FESRAN ITER FIASKER M [BRVERR, BT 7 ke RAIiEiRit. CFETR Fo
2 NNERIETT  SB—MNERAI B FRESLHL 50~200MW AYBREEINER, BRAr#Es Q=1~5,
MIRER TBR>1.0, pF4BIRRAN ~ 10dpa; B_MERAIBIREREZINER>1GW,
REiEa Q>10, PR ~50dpa R T TIE RS 5 DEMO Kk,
CFETR TEA¥IE R=7.2m, MR a=2.2m, FAJLIRBE—MNERFINIEZMERN
Bir.
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BEERR: FRREEFAMIERRAT, REIESHRR BRER: hEMEFSITIN, REIESHRE
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4 RN
4.1 FIEEN

BRI ZER R HIEINR, B HEH RIRE] BiIEM 08
HRMUBEESEHZ .

BikiE: 1) KRELEE: £XEasERSRNIMPEER™, TFITHRF
B, 2) KRRy TEFREEE_ASEESTHYRENAIRE, 3) HER
i LBESE KRR, HEE CFS 2F). RE TE ATRIATEZER 3R E (A
SHEEEBRSHY, 4) EREE. 2B RDZRR LR RESTHRES
e, 5) EXERS: ITERIMBXEESMHRSsIBERFMHNE,; 6) =k
£%: EAST MBRIERREMEHNG,; 7) RNESG: ExRZERNERESHE—
HECHNR,; 8) BVl ERBMARIIEZEEIN B SRRt
’MHtE, 9) BFES: Q88 ITER HIRHEBATINMZREE, 10) 1BYEHE
¥ REFRETETFEYRTIZERTWE.
®7: ERAERATN. (GESITER

" — EPS (5T) PE (f&)
HESRES IESER BRIt (7T)
2022A 2023E 2024E 2022A 2023E 2024E
600363.SH EXBIEE 34.46 0.60 0.94 1.38 57 37 25 iz
600105.SH PN 5.62 0.16 0.24 0.32 35 23 18 =
600577.SH N ah) 4.17 0.18 0.21 0.26 23 20 16 /
688776.SH EytRS 102.38 2.14 1.48 2.32 48 69 44 /
000969.5Z7 RHRRI 9.40 0.21 0.29 0.41 45 32 23 /
873576.B) XHEE 29.99 0.78 0.76 0.86 38 39 35 /
688167.SH JESERIR 108.88 1.00 1.37 2.19 109 79 50 iz
600353.SH BT 9.01 0.17 0.15 0.28 53 60 32 /
BRI . REESHRGTTN

E: BN 2024 F 1 B 2 HKEN, REZATERA wind —EFA
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4.2 ERAEINGE

4.2.1 BxBU3EER

REESRNIIRETIDCHERERAEEIRE, KEPEREHR
#RT7THREERRESBMIARERN, EEARINKRENTBN
BT, ROIBSIREITRNERGK, #Z 202346 5 30 H, EFTHEET 60
8, EHEHRNIMRETVECHRER, BFH, BRIt 6 5ikE. R
BIES S RRERERIL, FINREANER, FHaEEESHINALSR, StE
BRERKIMRE BEF, BEEESHASANABTHE AR (N BMEjth) &
SRR hE B B A AP T,

4.2.2 ;KSB%HR

AAERFLDFEESEH (Hi) BRABESXEESNAF W CE,
BIERN 10 2t AR, TENEEBSHEY. B, BSRRE. 8BS
HFEl R ELANE SRS, SBSENREREN (BSTHLL) NAFHE .
ARFADBMFIEARAERABDREENE _RNSEES W, TR
HSEES (HTS) FRKEM, KRENESEESHEINARA, LI HTS
MR RARR N AR AR 2. BRI REZN BT HEHEBT. XOKRE
. BB, #WEF. B3k NMR, Bk, BSHERRRREEER .
RE. B, Tl RS,

4.2.3 EiXRn

RN LEHESHZRNDBRATDFE—KRE. LEBESNEE_NSEE
SR, NAKEE, FROZNATESSE]. BS8. UERRE. 8
RHSFE. BIAE—RIFNT, F_ASEESTHMEBINAZIERE

K RBYSEHKT. AEIISEE CFS A7), &E TE QSRR E #NS
MREEIRESHY, BT RHAHTIRES SRR,

4.2.4 ER5EH

NEEEFRABENLEIR, FFPERMEERERTIRE, 2N
FHeRfERE. BalS%E. MR, uERE. Rhii. BAORN. SEES
BT, AF25T=MNEBFINESR. PESRTFR. 2BSERIR
HERELINRE. ERALEFLNESFEREARFEMIRIEZIRINE, RHH8
IRRENFERRAARTIEEE.

ﬂ‘ﬁﬁltﬁf’ﬁﬁﬁﬂlﬂﬁ% www.ipoipo.cnj
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4.2.5 EHBS

RNEAEFIRESIEER SRR (ITER) ERMX
BEME, TEQE: (1) migss: B RERRENXEANED, BFEFIRSS
EREFANEEXE, EREFMTRIEENSW. (2) ITER BERFRIER
HNEERITRRE | RUEMRMZERRDNIREE TS TREE RN, ilieE
BRIEES. (3) ITERBEF—ER (FW): ITER LM, Bal, 278285
tAHIRY FW EL5eRFHIE, HATZRVRIEMER. (4) ITER TZiRE: AN
BRERERNABESE RERERRAMERIKE, PRAEFAENHIET
2. NEAHET SMHERGIERE, BT ITER BXAHE. NEREFTZ
Z9.

4.2.6 IR

RELSSHEBMHRRESRE S OEN, BOvFE "AIEAR" EAST X
RS TiEEE. EfrfERTstiei ITER MBRHFERESLEAHM. B3RS
BEtEFZ O m.

4.2.7 XHESE

RENFEBERBIFEGMHMATTLR, EE-RER/N. B/, TEHN
/R, B/REATSTHARENBNEEESHH, FROZNATHI. 5. B
B, MR, AR, #eelR. BiF LEFNE. AFEEMNERZEREAES
MEE— B AR,

4.2.8 1B¥%RHE

ATEBNEHTFoUE ISR T SO T AERE . BB
STTIAIOTTR. PRI, ATESECTE R S ER R
WRAEZESRENESTH, (FABRECENREE, NIak (i) L%
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4.2.9 BRIES

BAES TERRF AT RERNESRABIRADRENREMIZAIE
EERESHMHINEL, FENFUREEESEMIVRE, FKESTE
BB SLM ISR SIRESN NS ORARINER., ARERFAEIT
REAXWEBHRABIRATDE NEFRPRERZLIHE (ITER) THIRMEBHFI
MzIRE, EESTREESENISEIMERE (SV0) | BEREEINARE
#& (SVG) &,

4.2.10 jBy¢EBF

REAFRETHFEETERTEA. /X 5I&. BT, Sh. 8. E
A, BOEINTIRE. B, 18R, T B, 18R, SrEIEss. JEmEREEFM
1, 2023 FEFF, NEIENRKZERRER KINPTSWRIORESERITR
KT ZARMBEGE" KAREER, 5oy DB67 hifrEHIEN DBI6S H
HARFEEAUA TE, TIEBNHEN TR, IR e aE R R R,
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1) EZETEHEEARARTGE., 2ALTKAEZET=IESARE, B
R ZHERTINE HSTFHAME, B CHERTBEARTER, & HINa =282
B CHEARRTRER, aaesImiBX N aEE R RAE,

2) FilEERARME. BT PEEFPRAERE, BRAENERIIES NF
EREKRFIMEAR, INRBIN HEERARIGHE, WSEmExAaBFIER,
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Bl 2:  FTZERET ST RIIEIRIEITI wooooveoeeeeseeseeeeeeeseeseesessesessesseseesesseessssesesseeseseasesseess e es e sesseses s essesesseeseseenesseeseseesessaeesseesessaessssesesseeseseesesraon 6
3 REKER R N B I N LA B R R A B B BT N T B ER - oottt sttt s et s aseas st s st s et s eeassseesseassseesseessensaneaes 7
] A B T R RIZEE oo eees e eeese s e s st ettt et es et sseese et ee e s seeee s neteenee s 8
] 5: BRI TRATTTIIRIR oo eseesesesse s se s st sttt st et s st ee et ee st seeee st esee s 9
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