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SOOCHOW SECURITIES
!

fERENEAERERT, SFIIFHHMEEGTERD

— R ERERTE
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Mt ERRITE. H~ZBARLE. HESERK. f-RE, JpREE ZmTaEEX, FeefArRk,
IRHFIME10%EM £, 10FH—FIBK10%, FIE35%+, KEME, £FFKmit40%EK, Bk
ERERME 26T AN, FUTHEE25% 8K, BHEHFTIEI15-20%8971HEA.

¢ BRMENTD+ SIRMEETRET, 26 MISTH, EREHEHINE, MUMERE, SFEMER30-10%
#4<; SEEOBBBHITAIREICE, FH40%EK, MMSIDNTIHRR, HiS1-2ME8K, Fitorike
Bt FRS50gwh, FILLIE70%, FET26FMMSH MMM, FitSBIEEBRA0%IEKE
770gwh, BUMEN2SEER30% 81, 26 BINSTEEL + B, TTHER30%IEK, RINERE
RS HETA0%I, 265FHI25%+EK, (REBAIRTLE,

¢ PBHELCHF. ERADHEEFENMEEREE. Pilin, oFISEERKNTURRE, HP7 a7
W25QMTIMEFEERE, BAIFNT26578 %UﬁH?%%Z—EE BIRRATF - mHEMEANK, 6FEERMN
BEIEKA.55 /=105, KMBEAEME, 265 KMMEEERIRE, FTEFHNARISEEAR; %
EIERI L EFREENN, KNMBRE1-2F/IE, EasnEEt, Wik, RERMARINMEtEESEEE
aJge, ERiR/NEFKIN10% EENEN, ABZFPMEITEMIRE, BE265KTEit,

¢ RSN EEELEFHREE, 26 RSLIES I KBTI, TUHAERE, MBitb—LZBAIFRRE. “k
BAER, SEGRHERRR (TEEME. (258868, AT, delfins, XiEEiEsER. ReErRiR) |
FERFHSATNSHRBE, &, KEFATRNERE, BAER, Birgairxk (KBiad.
AiraaRe. BLER. SARE. AARME. Bk, R, SInEI. BiERkp. BRME. 888
B, BAMAKE, XEXFRD. SRS, DiEHeE. RERE) | BREFNSROERIRERE (REE
Ak, RFTiEdk. PR, ERERHEEE. KMIHT) | FREQUENRIEEERIESRR (EHSHHEE.
SARE. LigkS. BPRERS) .

¢ RKERT: MERFEHIERE. FEEEARE
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=K REEKIETRHEA, 265FERNfifig8EmIT25% +




HBER: 26 LI HERIEI 7% 1) 5Ribs

SOOCHOW SECURITIES

¢ TRTSIRBMESEHE21285H, RIB24%, it26FHE2485H, MIB17%, 5SEERNHE
(BAHO) TRTEK28%, MUN33%8K, EbERI6%IER, 265ETMHEN AL 14%85E, B

FF30%IBIK, SDKHEITAIA2485 54, FIE17%.
& RIRAEIFHET

2025 E 2026 E 2028 E 2029 E 2030 E
By HetRAEEE (D) 510 556 710 862 1,060 1,294 1,580 1,929
YoY 30% 9% 28% 21% 23% 22% 22% 22%
-SRI 9.7% 9.8% 12.5% 14.9% 18.1% 21.7% 26.1% 31.3%
-BEWEFGETBELSE (J547) 289 295 394 512 615 738 885 1,062
-YovY 15% 2% 33% 30% 20% 20% 20% 20%
BB 9% 19% 26% 33% 39% 47% 56% 66%
A 147 158 166 150 198 247 309 386
-YovY 50% 8% 5% -10% 32% 25% 25% 25%
-EFEIE 9% 10% 10% 9% 2% 15% 19% 24%
-BiE5R 75 103 150 200 248 310 386 481
-YovY 76% 38% 46% 332% 24.0% 24.8% 24.7% 24.5%
-BttEE B It FE 34% 3.8% 56% 7.2% 87% 10.6% 12.9% 15.6%
E%gﬁﬁ%EﬁiﬂﬁE (4. & 829 1,158 1,418 1,623 1,771 1,928 2,074 2,195
YoY 34% 40% 22% 14.4% 9.1% 8.9% 7.6% 5.8%
g?ﬁaﬁﬁgiﬁigﬁ' (Bd0. & 950 1,287 1,648 1,910 2,116 2,342 2,571 2,791
YoY 38% 36% 28.09% 16% 11% 11% 10% 9%
-EEEHER 31.6% 41.9% 53.2% 60.8% 66.7% 73.1% 79.5% 85.5%
RIREEEEEE () 1,339 1,714 2,128 2,485 2,831 3,222 3,654 4,124
YoY 33% 28% 24% 17% 14% 14% 13% 13%

HUESKIE: Marklines, REIFSHZFET 4



ERfigRE: FXRET, ZIF265FEF1E @"Faeﬂ#%

SOOCHOW SECURITIES

¢ (EEERIRR2EM, BEENRMSRRAE. 255H1, EPCRIFEELIB0GWh, 255 1-8B RitFH M
MEFES1.3GWh, PIRBFEATHMEISE, RPIRIBEERIKRTEEN, ITRESRSARKEIIE
EETEEM, THFEEHMAIEE R RIEREL.

¢ BEIEMERGE, BRKIBAES., 25FLIKRIEEEEPCIBIRELEE =5, 25F1-8 B ENEREEPCIB IR
116GWh, BEEKIE440% , 12 BEPCIBIRO4EIF20GWhLL L, Tt EEPCIBIrEEEHET200GWh,

El: EPCHRIFEE5HMEINBZEXEE (GWh) B: 23-25FEPCAEBIFEERIEK (GWh)
160 - 20 - 180 - 350%
140 - 18 1 - 300%
120 A 16 1
14 - - 250%
100 -
12 - - 200%
80 1 10 -
60 - g | - 150%
40 - 6 - 100%
4 ]
20 - - 50%
2 ]
0 _
2023 2024 202523+ 0 - - 0%
18 28 38 48 58 68 78 8B 98 108118128
B EPCHicEE B RiTHNENSE

w2023 2024 2025 2025t
iE: EPCHIREEN25HT, RiHHFNEEN2551-88



EIF: fREE256E35%IBIK, 265Ffit36%I8K DERLS

SOOCHOW SECURITIES

¢ Bt 25FEEPEEEEEN149GWh, FEb+35%, 265F%&41203GWh, [EILL+36%, FI30£FEfmitas
N352GWh, BELtb+12%. Hﬁj‘zsmtlﬂlﬁ‘ﬁ{kf%iﬁémh1OOGW TIAERE(RO5GW, BTfFEfEash ik
SE, MZSiELE ZAB2030E2500G W3 20%IHER ShECfiERTE, XA fEEEE]
Z=3%1500GWh,

¢ DEINE, 25-26FFETIANRERILES], TE7T0GWh, TTE40-50%%A1. HET EHFEBMNH
FERIEID, !lI]le: Hit. WRSFYEE10-20Gwh; BIMEE. R=48. inl. Lo, At
265F1 RN, RIE10GWh+RIZ(E,

xF: ENfEEES EInTERIEN

SR 2024 2025E 2026E 2027E 2028E 2029E 2030E
$BER KB (GWh) 104 140 192 226 260 293 325
-Ett 135% 35% 37% 17% 15% 13% 11%
HHE 20 30 40 44 48 53 59
oA 7 10 3 5 7 8 9
VoEd 14 40 30 21 25 29 33
JHTE 9 4 18 18 18 18 18
g 4 6 8 170 12 13 15
Hiii 6 6 4 15 17 20 23
Uiz 8 70 70 12 13 15 17
LU7E 3 3 8 10 12 13 14
F=& 15 20 24 29 35
B/ =t 39 21 46 72 84 95 102
$BeR TE5fE2EH (GWh) 6 9 11 14 17 22 27
-Ett 46% 50% 21% 27% 25% 24% 23%
SitERtEREEEZE (GWh) 110 149 203 240 277 315 352
-Ett 128% 35% 36% 18% 16% 14% 12%

HIERR: SIBARE, RRIESHRA 3]
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X: EIRFFEE

ek, BEXiMFR<hinEiE

IRRIEFF

SOOCHOW SECURITIES

9

¢ iS5 2pkigEeRithhiRES551gwh, [EELIE70%, 265t 2EkfifgeHEEE LIEE40%I81K,

¢ pSXiRE, EIPEIJ:E, &ﬂﬂ*ﬂ%ﬁ“’ﬁiﬁﬁﬁmt

36%IH1K. T
FE, ﬁﬁiﬂ%ﬁ%ﬁ&é&

El: £IXfsEmithBERUE

EX2 087
L2EREGERIER (Gwh)
-HEGESEN B
-WALEH
2BRfERE -':H BE
-HEEELH LTS,

(Gwh)

XE25FIBRARE. ENTT25551%8K, 265455
BEHIERB6%IRK, EABMIRK110% MK EE25E0%IEE, 26-275Fobbbik

2024
210.3
66%
155%
325
59%

2025E
318.0
57%
173%
551
70%

2026E

443.2
39%
174%
773
40%

2027E

548.2
24%
171%
937
21%

2028E
669.7
22%
168%
1,126
20%

2029E
806.0
20%
168%
1,350
20%

2030E
964.8
20%
168%
1,619
20%

2023
126.8
106%
167%
204
67%

Eﬁlﬂﬁ#“'éth""—: PRI

£E (Gwh)
-1EE
-5t

hE (Gwh)
-1
=174

EXiMl (Gwh)
-1
-5t
HfthithX (Gwh)
-1EE
-5t

79
34%
24%

139
79%
43%

46
48%
14%

61
68%
19%

128
62%
23%
209

134 144 172 206 252
22%
16%
77 475
37%
134
55%
17%
220
71%

28%

86%

16%
128

110%
23%

33%
15%
36
91%
18%

HIERR: GGll, RRIESHARAMIE



tfifER: 265FEFR25%IBI, IFLEEMERTHS

9

KRS

SOOCHOW SECURITIES

¢ DRIER25FETERMTIT1950GWh+, [Fi842%, RRI26FEFitTEEERK2482gwh, FELLIE26%, LtiE
(kSEIBIMBINCIZEMEREISESIE, iHNT4EH$15-20%8 81581,

+F: MR fEREERIBETRH

2026 E

W RREDHEENER 311.3

(Gwh) 318.1 396.1 449.3 530.9 639.9 771.3 929.8
- FIIEEFEE (kwh) 61.1 58.3 56.2 52.5 50.5 49.9 49.2 48.6
ElR: shAEitREINER (Gwh) 389 533 732 869 978 1,093 1,200 1,303
-EAFIIEEFEBSE (kwh) 46.9 46.0 51.7 53.7 55.4 56.9 58.0 59.5
2B HEHERINER (gwh) 715 870 1,162 1,378 1,591 1,845 2,125 2,442
YoY 39% 22% 33% 18.7% 15.4% 16.0% 15.2% 14.9%
- FIIEEFEE (kwh) 53.4 51.1 54.7 55.8 56.5 57.6 58.5 59.5
2Bk hsEEREFER (gwh) 873 1,069 1,426 1,710 1,974 2,289 2,635 3,027
YoY 25% 23% 33% 19.9% 15.5% 15.9% 15.1% 14.9%
2BkfEserithSit (gwh) 204 325 551 773 937 1,126 1,350 1,619
YoY 62% 59% 70% 40% 21% 20% 20% 20%
RfEREREIE (gwh) 77 139 209 285 337 374 425 475
EIMEREERE (gwh) 127 186 342 488 605 752 925 1,144
é(;*ﬁj):’ +fRaeRb iR RS 1,077 1,394 1,977 2,482 2,911 3,415 3,985 4,646
YoY 31% 29% 42% 25.6% 17.3% 17.3% 16.7% 16.6%

HUESEIE: Marklines, ZREIESFASFR



ERETRE, 25-26F 4RI EIREHKE () 2%

SOOCHOW SECURITIES

¢ DEFERAEE, 24FRBMRLRAFRBRY ™, BE mir TAEE, 265FTIkinRBiR. 25H2
REIGETHR, 1T\ = eeRIFAEENE, K®W70%, Bi&BRLER EmEd, it26F: T HEH—PN
E, HP G ARMHA0%LA, HKiEk76%, HEHE.

E: ERABEaeRIRRER

=JTIER 20204 20214 2022¢F 20234 20245F 2025 20265F
2TIAERRE (FE) 42 69 111 162 179 196 209
-[Etk 66% 61% 46% 10% 10% 7%
=Rk (J5h) 41 68 85 90 103 116 123
-Etk 64% 26% 5% 14% 13% 6%
FEREFI A 99% 98% 77% 55% 57% 59% 59%
SREBIFAR 20204 20214 20224F 20234 20245F 2025 20265F
g () 24.7 43.1 114.6 225.7 401.1 532.9 679.9
-Etk 145% 75% 166% 97% 78% 33% 28%
=Rk (Jh) 12.7 39.2 100.3 163.8 248.8 390.8 516.8
-[Etk 48% 208% 156% 63% 52% 57% 32%
FEREFI A 52% 91% 88% 73% 62% 73% 76%
ik 20204 20214 20224F 20234 20245 20255 2026
2TIBERHE (B1H) 57 96 137 233 331 444 507
E[54 40% 69% 43% 70% 42% 34% 14%
=k (M) 46 81 125 171 219 305 378
E[54 30% 76% 54% 37% 28% 39% 24%
FEHEFIREE 81% 85% 91% 74% 66% 69% 75%
(=5 20204 20214 20224F 20234 20245 20255 2026
Tl EEE (1ZF) 78.8 110.9 188.7 282.3 421.8 579.8 636.4
-tk 41% 70% 50% 49% 37% 10%
ZK (1Z2F) 57.8 103.0 159.9 209.8 274.8 3814 469.1
-Etk 78% 55% 31% 31% 39% 23%
FEREFIFBEE 73% 93% 85% 74% 65% 66% 74%
6F 2020£F 2021€F 2022£F 2023£F 2024£F 2025 20264
2T EREE (1) 5.3 8.0 13.7 25.8 34.6 37.1 39.7
-[Etk 51% 73% 87% 34% 7% 7%
=R (1) 47 8.1 124 16.5 20.7 28.8 354
-[Etk 74% 53% 33% 25% 39% 23%
PRI 89% 102% 90% 64% 60% 78% 89%

EUERIR: RIS 9



RFATESFAZIBRER, 173 2R /) R

SOOCHOW SECURITIES

¢ RREFEHBBIFIAZEMEE, ik, IERSEFTERPR. 25Q=7talkF, REARFTT
BIAE, SREIEGALURREE, PRIE. SSMFEHEIN, Bt TEINAAE), BT ZHEFEAL

¢ FEPHRDEEENDK, MEROISEHEKX, ¥ DRSS, FIrtHIiT _ =% BeKh=5M%
ik, REDAEIELSIR2FLL, BEEDFEINK, §77880RES, 21- 245/ KIIEEEAE,
2SI RERARARE T,

B: £H122Q1-25Q2EAHLIEN B: E%1522Q1-25Q2EETETW

2022Q1 m2022Q2 m2022Q3 m2022Q4 m2023Q1 2023Q2 m2023Q3 2022Q1 m2022Q2 m2022Q3 m2022Q4 m2023Q1 2023Q2 m2023Q3

m2023Q4 =2024Q1 m2024Q2 =2024Q3 u2024Q4 2025Q1 2025Q2 m2023Q4 "2024Q1 m2024Q2 =2024Q3 12024Q4 2025Q1 2025Q2

300 1000 r
900 r
800
700 r
600 r
500 r
400
300 r
200 r
100

0

250 r

200

150 -

100 -

50

&, & S = = i % o, i % = = S # %
e R i % % i no M & B 2 = oz m A
= £ i Al # £ E @ A s

B s K R B IK

# I3

HREREREEN
FRE R BRI



BY: SRR REIFNET, BRAWCE @ /) R

SOOCHOW SECURITIES

¢ Q2rjth, SEHRABRIEE, Ak, FBEBIBFIZESIR, RIE. WEFHRRS. PirE s
EREZNEE, tRE, Bk A, Ol SERBoEMREETI SR, 25Q2Ei I KITE P,
A, BUBFIRE, KB, MREFSin mBKERE, Bk REaNE, FRES.

* SR RFERFIER
SERE | 7T/Wh | 0.08 0.00 0.07 0.07 0.11 0.07 0.08 0.08 0.12 0.10 0.10 0.12 0.08 0.09 0.09
1248885 | JT/Wh | 0.03 0.00 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02 0.01 0.02 0.02 0.02 0.02
Eith EF=E| 7t/Wh | 0.00 0.00 0.00 0.01 -0.02 | 0.00 0.00 0.00 0.005 0.00 0.00 0.00 0.01 0.00 0.00
ZHERE | JT/Wh | -0.03 | -0.20 | 0.01 -001 | -022 | -0.10 | -0.17 -0.15 -0.05 -0.05 000 | -006 | -002 | -0.04 | -0.02
JREERH: | 7T/Wh | 0.21 0.25 0.31 0.42 0.51 0.49 0.26 0.01 -0.91 0.02 0.03 0.02 0.01 -0.10 | 0.05
=JCHIRR | PRI | Boo/iE | 0.52 0.41 0.53 0.52 0.60 0.45 0.55 0.70 0.75 0.55 0.60 0.60 0.50 0.60 0.50
—— LFREE | Bro/m | 1.43 2.30 3.90 3.92 3.52 2.98 3.95 3.00 2.80 1.10 0.96 100 | -050 | 0.60 1.00
AEREE| Fio/m | 1.65 1.60 2.45 0.73 1.40 1.20 0.36 0.88 -0.12 -0.12 0.20 0.40 0.60 0.20 0.15
BHYK| Byo/M | 091 2.15 1.50 1.10 1.15 -211 | -0.76 0.07 -1.29 -0.55 -069 | -064 | -112 | -037 | -0.50
EEEauRsE | MIRDHARE | AT/ME | 0.98 2.01 1.12 0.44 0.81 0.28 0.83 0.20 0.05 0.10 0.15 0.06 0.04 0.04 0.11
Figges| BT/ | 0.85 2.28 1.54 0.93 050 | -0.15 | -2.01 -0.20 -1.20 -0.42 -058 | -040 | -030 | -021 | -0.26
BEE | Ao/ | 114 1.27 1.30 1.30 0.90 0.85 0.35 -0.55 -0.40 -0.05 -030 | -030 | -1.10 | -0.10 | 0.00
ik RIS | BT/ | 0.53 0.59 0.47 0.51 -0.20 | -054 | 0.07 0.21 0.29 0.08 0.11 0.17 0.20 0.19 0.18
MARNE | BT/ | 0.81 1.40 1.40 1.20 0.95 0.95 0.60 0.40 0.35 0.38 0.35 0.33 0.35 0.35 0.33
. BEERG| 7T/E | 085 0.77 0.90 0.90 0.70 0.60 0.60 0.50 0.30 0.13 0.09 008 | -025 | 0.01 0.04
Pl ERtik| Jo/F | 028 0.48 0.55 0.47 0.43 0.40 0.30 0.33 0.05 0.15 0.08 0.08 0.08 0.03 0.01
T REHAE | Fro/m | 1.44 1.85 1.80 1.27 1.05 0.75 0.65 0.40 0.30 0.11 0.08 0.08 0.10 0.08 0.08
WS | Foo/M | 0.97 1.65 1.50 0.85 0.40 0.20 0.12 0.10 0.07 0.00 0.04 0.04 0.04 0.00 | -0.01
. RUCRHE | Byo/M | 298 1.83 1.10 1.04 0.55 030 | -0.20 0.02 -0.30 -0.57 -045 | -026 | 0.00 0.04 0.01
W BERRY | B/ | 113 1.23 1.00 0.50 0.80 0.15 -0.20 -0.46 -0.47 -0.93 -0.67 | -050 | -0.57 | -029 | -0.26
E=5] R | Ao/ | 0.62 0.60 0.65 0.65 0.65 0.50 0.40 0.35 0.30 0.20 0.20 0.13 0.13 0.13 0.12
SEx | RZ=REE| Bro/m | 0.79 0.90 0.88 0.90 0.80 0.30 0.30 0.40 0.41 0.30 0.30 0.30 0.30 0.30 0.30
B g RUAR | &FI=E | 122% | 11.0% | 97% | 97% | 11.0% | 105% | 100% | 10.0% | 141% | 11.8% | 11.6% | 11.4% | 133% | 13.0% | 10.0%
AEE | (SEs| BT/ | 0.67 0.53 0.50 0.50 0.50 0.30 -0.1 0.2 -0.15 -0.1 0.05 -0.05 | -005 | 0.01 0.00

IR : REIEEHASRFTNE 11



B MHiscitk, SIERZ0IRTERAEEX [/) 5 RIES

SOOCHOW SECURITIES

¢ SFidjth, SIS RLARRISIEKE, &M BiHF, 25FMiHNMEIRE, BRIBGEER.

¢ PREEIER. HBMER E. RIR. A, SERARFIKEIIRFSIEKE, —R BEFLESHR. s
ExeftiE, IMEIEH, FBETaELE, BAKkERARE, BERFINES.

FRADESHZTNRFIKE

7S] BBERE SRR FIPR SHBIERNIET = IR 6SF BIUHA T e FliiE
it 2{Z/gwh 0.8{Z2/gwh TiE 1286 0.4{2/gwh
1.2{2/gwh 0.2{Z/gwh
BEERERER (SRIIKIK) 212/ 0.475/m 188 =5 Elif 0.375/m
0.0475/m 0455/ 0.0775 /it
=JTIEtR 2-312/2™ 175/m8 =] EPan 0.575 /%
0.3/ 0.675/mg
=JTRIIKIR 212/Rm 0.575/m ol & 0.373/m
0.7/ 0%/
AR+ aEY 212/ 0.675/% Bk CIVN v 0.375 /%
-0.05)5 /"t 0.355/Mf 0.185/Mf
Prafs 1.512/MF 0.87T/F BiE 2R HheE 0.255¢/3F
0.175/ 0.175/ 07t/
EEARIR 0.312/5 M 0.2/57T/™% G (B75&) FEEFR 0.0575 7t/
0.0875/m 0% /Mg (r28H)
7 & 1-2{2/73"% 173/m ZRE PNUN PN 0.475/m
05 /M -0.0355 /1% 0.5
EDE] MZ/Rg 17375/ S = =& 0.7 7T/M
-0.475 /4 0.0475 /I 0.0275 /It
58 1.512/5m 0.375/m KU Al 0.375/m
0.1375/m -0.35/M
FEtEFE 0.512/1Z7% 0.112/1Z7% RHAF) 0.112/1Z7t
0.1212/1Z5t

HiESE: RIIFEHFEMIE



BEWMIIE, 265 (EE15-200EE, DH25x+ QoY

SOOCHOW SECURITIES

SRR AEFGBRERGE (B/. 7T/F)

26E (JRTHRHA) 26E (3kfs)

hiE 265EHER

(27) (AW, %) IR oy fE  BOWE eGEM o2 faE

AraraEE 487 145 100% 0.13 19 26 0.15 0.24 35 14
BT 335 50 100% | 020 10 34 015 | 031 13 26
EFHHK 117 36 80% 0.00 0 - 0.15 0.11 4 29
TosERL 102 32 91% | 0.00 2 51 015 | 011 5 20
FiEFEae 84 45 90% 0.00 0 - 0.15 0.11 5 16
Epay St 374 8 74% 1.00 10 37 0.1 1.08 12 32
ERE 185 14 47% 0.50 7 26 0.1 0.58 8 23
EPNSEST 217 42 100% 0.33 14 16 0.15 0.44 19 12
FRIBS 174 40 100% 0.20 8 22 0.15 0.31 13 14
PUSsas 333 65 100% 0.20 13 26 0.15 0.31 20 16
BEESK 592 25 83% 0.20 30 20 0.15 0.31 33 18
BERRD 397 130 100% 0.08 10 38 0.1 0.16 20 20
SRR 167 60 100% 0.08 5 35 0.1 0.16 9 18
KGrart 713 95 76% 0.08 13 57 0.31 0.32 35 20
FTERFR 363 36 80% 0.03 13 28 0.32 0.27 16 22
RBRAZD 123 5 100% 0.00 0 - 2.5 1.88 9 13
Z8% 285 6 92% 0.20 2 130 2.5 2.08 13 21




AR 7"RBIRETRE:, AR LikiETnH




R PRISKERE, RAhAEEE Ty

SOOCHOW SECURITIES

¢ BHERFERK0E, 28820051, 25F1-98BEMKRT2147H1W, [FEb+50%, £ T
EESthESKISEE oK, FETHMHESIgE, FeE#8200501E,

¢ 2S5EHBRELAXRGIMNRE, RS aAREE. 25FBMBRNMBHRETIR, BLAXBHORIRE
30%+, LEIEMGEEX16.6%, B24FRF1.7pct, AKMEEERITIRHE, DEE24FRH 1pct,
ERLEDETRE, =& mr-soXEHis.

BE: BiFKR20245FER El: BiFiKk20255F1-98THER
HAt H A, 12%
E Al

R I A A R IGA#E,
33.3% A0 E 33%

T K e
3.8%
BT Bt
4.1%
iR
4.2%
.}"'ﬂﬁr“
5.2% —_— AT RA,
MZ 3
. 5%
#7 # 14.9% ’
13.3%

o TP
15%




e 2SEAMRRI FIRENE, TURBRER  [OPTNT

SOOCHOW SECURITIES

¢ LEImREMESRERN, 25-265FFKMR. AT, VITIHEF=EER", TIMETH<BE. X3~8E25.
26T RERITIE, A3 A BERTRIIRT™, Z®|E25. 2655 THiEr78E, RInmnsr-, 2658
Tk, FUtEmE1 AW, AEMTH2AMY FE3.6A1, HR mELy ritE, BN BTFEA
QEMELBRL, SLERPT ARGHEIRT.

Fx: RSB REERTFLMIRAT, I FrEECHEEEXE

- ()]

2020853 20218% 202285 20238% 2024853 20258% 2026853

PN E S 10,000 22,000 44,100 90,000 110,000 110,000 110,000
Zas 9,000 14,000 37,000 58,000 65,000 65,000 65,000
MDY 8,240 8,240 10,870 16,050 30,000 40,000 50,000
BINEE 0 3,000 4,000 5,800 10,000 20,000 36,000
FEIER 1,900 4,500 5,500 6,000 6,000 6,000 6,000
FRHZKZR A 4,000 4,500 6,000 7,000 7,000 7,000 7,000
SHHT 1,500 1,500 1,500 1,500 1,500 1,500 1,500
A 5,000 5,500 6,000 10,000 10,000 10,000 10,000
AKX 2,000 2,000 2,000 11,000 35,000 35,000 35,000
IRARHR 2,000 5,350 8,000 8,000 18,000 18,000 18,000
HALRIR 5,000 5,000 6,500 9,200 10,000 10,000 10,000
IR5EhZZ 2,000 2,000 2,000 2,000 2,000 2,000 2,000
HNEEL 5,000 10,000 10,000
bR 3,100 3,100 3,100
s 13,000 13,000 13,000 13,000
Ht & 2,000 2,000 4,000 20,000 20,000 20,000 20,000

BYrEEEait 52,640 79,590 137,470 257,550 345,600 370,600 396,600

HESRR: 2558, RRIBESHRANE 16



FRfER: 6FEfI mArArs, 1TIMHAESCIRETE

[) 5

SOOCHOW SECURITIES

¢ BMNE26FFTIEBNERE, LB i =REME, 265FFERTMAFE, Higiy, 2655H4
124071, 1EK7%, 26FF K35, 18K23%, 25FF~REFIAZRT8%, 265 ~ReRIAFREFES8%.
LER=z"EO80%, HPXRIREi# ™, SRSHRETREINHr e, RKEr-aer BRI 265 TR,
26 F T HEE TR SCIN 1.

+x: HEEEIT

2021£F 2022¢F 2023F 2024£F 20254
5RttE () 5.3 8 13.7 25.8 34.6 37.1 39.7
-[LL 51% 73% 87% 34% 7% 7%
=k (M) 47 8.1 12.4 16.5 20.7 28.8 354
-[LY 74% 53% 33% 25% 39% 23%
FEREFIFER 89% 102% 90% 64% 60% 78% 89%
F*: ERIErraeFIAX
Z85% 6.5 5 77% 6.5 6 92%
KAt 11 8.8 80% 11 11 100%
MG EEeS 4 4 100% 5 5 100%
AXERE 3.5 1 29% 3.5 2 57%
BNaE 2 2 100% 3.6 3.6 100%

HIESRR: REUFESHARTNE

17



BF: BEEIK(ACETHEE, FRR LAEEEX [7) R R

SOOCHOW SECURITIES

¢ BYIESBETR, BABARE. 25Q2K(NKGRELIEF), RIEEF4R0.0857T, FHEFMIRTE
Tr. FEFBRIEMT, SAEASHA, KFHTrEREA, SIREMECE, BIRIHMBIHERF.

¢ FAFEaEpESEES, TR, BRENSIREERY, 26FMIBTITKESD. JRISLaR ik i,
NTHTBAEDMEXRFERE, ITRINaTIWHERFE, SeEBiMEE LKE107, KEBLEK4.5
75, EBUCEUFRER, RENEIRINTT, 25FQMMETTHIER, 26FRKMMEBEIRE, FHiH—F Lik,
NEFINEEE LIKEST.

+x: BERR; EBADRMEF (B, Byc/MFE)

KFx2T B 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
e 31.5 79 8.8 11.7 11.2 9.0 11.1 13.6 16.1 14.8 16.4

S Bff 7.08 - - - - - - - - -
BineFl | 1.55 0.75 0.60 0.38 0.30 0.11 0.08 0.08 0.08 0.08 0.08

s 10.5 2.2 3.0 43 3.9 3.3 4.6 5.6 6.1 5.8 6.7
eI | B 7.33 5.58 414 3.77 414 3.93 2.82 - - -
BiEneFl | 0.83 0.20 0.12 0.12 0.08 0.00 0.04 0.04 0.05 0.00 | -0.01

&g 3.0 0.8 0.9 1.2 1.2 0.9 1.0 1.0 1.1 1.2 1.2

Zm:z | 2 - - - - - - - - - -
B{RLEF 0.20 0.05 0.20 0.20 0.20 0.10
e 1.2 0.3 0.4 04 0.4 0.6 0.6 0.7 0.7 0.7 0.7

KR Eaff 27.75 16.08 12.37 10.54 10.54 5.56 5.56 6.13 6.79 -
Binef)| 5.36 0.70 0.40 0.60 0.40 0.00 -0.15 -0.50 -0.10 -0.03 -0.03

MIERE : RUESASETIE 18




B WHEMNEEHESS, BRBIEHS 1) 52l %

SOOCHOW SECURITIES

¢ BRAEKIMMBLTESR, TIEFEPERE: Tt RNE20265F 2 MILLEIRY0.175 7T/IEREFH=
0.357t/M+, 26FIVETRIT352h, EFB26FBMHILAIAIERTT, 3.6 57 \mIRLTm =i, I
FFREAEITEFIEFE0.27H, KiFutRNAERFE=20EA, BFEERE.

x: iR @FEAZENE (B, {Z7T)

WE 26K 26E (IEFH) 26E (BK)
FaERImR
{7 () SEEE MK fSE O KOTWE  ReERA S
g | 713 95 76% | 008 | 13 57 0.31 0.32 35 20
Fs 363 36 80% | 003 | 13 28 0.32 0.27 16 22
ey | 123 5 100% | 0.00 0 . 2.5 1.88 9 13
7 285 6 92% | 020 2 130 25 2.08 13 21




aleeksl: SLERENEAR, SKiHERaz!




PREIEtR: B—RTRISRE, % BHES Nt WOV,

SOOCHOW SECURITIES

¢ BABTRISRE, Lo, SlathIRRERA. HREee25F1- 9B RITHEERIA30%, B4FEA
R, SR E2oNSE, BiRSTREEINR, MTMRERAES%, RILBFIRIRRFRR, 2552
T AERIA8%, BAFm AFIER2pct, KIAMAERRET2pct, HEEKRIKE, &5, BESRETE.
INTHELUGEEE, (DERRITESS,

= MEREKET S RIRE (20244F: Z&T; 20254: )

H A, 16%

H A, 22%

His e, 31% #6548, 30%

RF AT, 4%
AE AT, 3% ZIRAHE, 4%
ZR y
SR A, 2%
FINAZIR, 6%
I 4RIR 8%
HAL T, 7% 2 F 54, 6%

2 47 54} 6% #1475, 10%

L H A, 5% 1K, 11% L HFHAE, 8%
KA, 6% .
&7k, 9%

ZOLAHE, 8%




HERR: TR EERE, BiF~aRBERER JoYsaE;

SOOCHOW SECURITIES

¢ RSN+ BAIRSE, TAEEraEREWE. KR 22- 24NN BNER, FERMBEE, 26517
AVRFARERSEY 72, Bl TTIT 2653840 51E, WAMXE IR s, SFRraeA50aME, FHEMLA5
B, 265FFRSRE308MEEE, ERY Mi9ER, TmEr-seREiE. KEb=atfIAReRH~, —%
FEEFIARIREE80%+, BIfEMLL, I i F~=itbER.
F ek rERrRERY =it R

2022853 (M) 202385 (M) 2024853 (M) 202585% () 2026853 ()

(YSEARS 204 26.5 26.5 37.5 37.5
BRI 9.2 17.2 24.0 27.0 36.0
T=ESAT 2.0 6.0 8.0 12.0 14.0

iG] 2.0 4.0 4.0 4.0 4.0
EFFER 7.0 10.0 15.0 20.0 20.0
Jighee 12.0 18.7 34.0 48.0 52.0
AraianEe 34.8 55.3 75.3 105.0 145.0
BZIE 9.0 14.0 15.0 15.0 15.0

Hrs= 1.0 1.0 1.0 1.0 1.0
=EFEL 6.0 20.5 14.5 25.0 50.0
EslpReii 7.0 10.0 10.0 10.0 10.0
B3 0.1 1.6 2.0 4.0
PESEH 0.2 4.0 6.0 12.0
KiniER 0.5 4.8 6.0 6.0
KERAD 5.0 5.0
AR 0.3 1.0 1.0 0.0
MRt 2.0 2.0 2.0
KR 14 14 14 14 14
oD 1.0 3.5 10.0 10.0 10.0

AR 1.0 2.0 2.0 2.0
PRI 5.0 7.5 10.0 30.0 40.0
EhESR 9.5 18.0 35.0 43.0 43.0
PR 5.0 10.0 10.0
SER 10.0 15.0 20.0 20.0
ARl 3.0 5.0 5.0
e 9.0 15.0 15.0

Eith 70.0 70.0 70.0
MR 30.0

‘it 127.3 225.7 401.1 532.9 679.9

HiESEE: RIS e

22



o3 25FFRERIFENE, 265180 1) E2i%

SOOCHOW SECURITIES

¢ 25FFNEEHE, SRiE ?ﬂiﬁﬂﬂE‘.ﬁF'ﬁiﬁ ZSEF *UﬁHZB%, BERTFERTFFERE, i
TH25H2=RERIFAEREE80%, LaBimr =it

¢ FRit26F{TIEERIX76%, %EBF ﬁﬁﬁiﬁ?"lﬁﬁ, 265 T RERIFAERT6%, EEr-m&Eta. 124
1, BEFEE, iFseARSTUSEF AR, BHEEFNRAREEIXEI90%+, iHEREZE.

/\FI'E

n\\o

F BEREIERIENE
2020F 20214F 2022¢F 2023¢F 2024 2025 2026
g (5E) 24.7 431 114.6 225.7 4011 5329 679.9
-[EEE 145% 75% 166% 97% 78% 33% 28%
FK (FH) 12.7 39.2 100.3 163.8 248.8 390.8 516.8
-[EEE 48% 208% 156% 63% 52% 57% 32%
FR (5E) 11.9 3.9 14.2 61.9 152.3 142.1 163.1
FrRERI AR 52% 91% 88% 73% 62% 73% 76%
ya) 214 19% 24.0 12% 28.0 17% 35.0 25%
tane 50.0 53% 72.0 44% 107.0 49% 145 35%
237 6.2 -6% 5.0 -19% 8.0 60% 11.0 38%
AL 35 0% 35 0% 35 0% 35 0%
B 76 17% 12.0 58% 15.0 25% 17.0 13%
ElsT 4.8 0% 12.0 150% 25.0 108% 50.0 100%
TERERIR 1.1 1% 18.0 62% 20.0 1% 26.0 30%
SERHK 6.3 8.0 27% 10.0 25% 12.0 20%
ERiER 9.6 170% 10.0 4% 30.0 200% 40.0 33%
WRFTT 37 164% 45 22% 6.0 33% 6.0 0%
AR} 12.0 20% 6.0 -50% 6.0 0% 6.0 0%
5 22.0 139% 20.0 -9% 35.0 75% 42.0 20%
ERrEait 158.2 49% 195.0 23% 2935 51% 388.5 32%



fivis: TSkl REDIVESKeT, SLERHRI e RS 1) il

SOOCHOW SECURITIES

¢ KERBUIKDSIEMENES, SHRMNEY ™=, ROEZETISSES. Q1 RBEFHIEIERK20007T/ME
EAaXhhEE. kA Lk, CERSiR -/ WER, SREEUERAIVERA. TEIMMIEEIRE
FEES1%RRIN, H—EINEY =itk NS HiEHEERS1]2025-2030444 1325 AR M Y, S
%ﬁﬁﬁnzﬁﬁﬁﬁw&,%M?%?ﬁﬁ%%?%ﬁ*,?%ﬁﬁéﬁw&%iﬁﬁﬁi,%ﬁﬁ%ﬁ
WESE5.

¢ SiRFEmEARER, MIZEFRHE—S ik, 255 L8Pt 2.6/ ELEE S ERWEREA, BHaXEIEF0
WBREnIitEs, SRR EARECK, QIFKNEME, 26 Sinf RMEIRARZRK, MBEE R 3K, sk
I BEYERmiE, TUrBMNTEENE.

Bl: SEEREIMIRIEL B El: (EEERR EIEREIEIETREIERE
2025 2026 2027 fEke7=® (GWh) | 600 | 700 | 800 | 900 | 1000
TRRURILE (GWh) 630 | 800 | 1000 SEmSK (5W) | 188 | 219 | 250 | 281 | 313
R BERIBM (GWh | M | S0 | 70 BESTR (5) | 464 | 495 | 526 | 589 | 682
SERRMBRERR (5%) | 116 | 148 | 185
Rkt 19% | 27% | 35% | 51% | 75%
BlTEIHtNE (HT) 20 40 72
BISMHHIR (F1) 8 15 | 18
WABRUS KSR (1) 2 3
RSN E () 15 20
RIMARIEEGY 24% | 49% 61%

HiESEE: RIS e 24



BF: ReLiMasia, IESHE, #inE

L) 7S

SOOCHOW SECURITIES

& 25Q2%ﬁam =inBRIFE, BERIMaSRQBIT K. 25FQ2ageEFE0.1157t, ARELQIKIEEF
%aa F] F;&ﬁzgﬁwﬁﬂﬁiﬁiﬁ‘ﬁm, Q2EaMZEF0.1057T, FNSR. &A. AHRMSIRT K, SRS
AL KE

¢ LEHEMSRIERE, $REERINTIESDFRESR, it Lik10005c/M+. 708, meer =g,
FERER, BT SR, BARIFRERIAZRET0%, LERRE BINERE, BE~ u1 BT, E‘Mﬂﬂlm
B1-2F/1%, ERRoEFELE.

*®: REERER BEERAIER (B/E)

2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

Wik 1.3 3.1 12.1 324 10.3 11.6 15.1 13.7 13.6 17.3 16.7 235 223 25.8
inae =T 5.02 3.35 646 | 1489 | 1452 | 974 8.34 5.79 3.76 4.09 3.45 3.24 3.43 3.33
BEN%F | 044 | 012 | 098 | 0.93 0.27 0.83 0.20 0.03 0.10 0.13 0.06 0.04 004 | 0.11
® 1.8 2.7 9.1 17.2 4.0 5.0 6.9 5.5 45 6.1 6.2 5.8 6.1 6.1
=5 B 4.99 3.34 596 | 14.78 | 1397 | 892 8.87 5.49 475 454 3.99 2.12 3.71 3.48
BERSF | 0.21 -0.07 | 0.91 156 | -211 | -0.76 | 0.07 | -1.29 | -0.55 | -0.69 | -0.64 | -1.12 | -0.37 | -0.50
Hik 1.5 1.9 40 9.2 2.2 4.0 5.6 46 3.1 47 5.6 9.0 74 7.5
il B 5.35 3.72 6.12 | 1491 | 1591 7.57 8.52 5.32 4.21 4.31 3.59 3.35 3.49 3.27
BeF | -054 | -027 | 0.85 | 1.04 | -015 | -2.01 | -0.20 | -1.20 | -0.42 | -0.58 | -0.30 | -0.30 | -0.22 | -0.26

HER - - 3.1 9.5 1.2 2.5 33 3.8 2.7 5.2 5.6 43 35 43
TeiE Bffy - - 6.95 | 1454 | 1496 9.74 4.31 5.14 3.69 3.47 3.37 2.91 - -
BB - - 074 | 105 | -0.43 | -190 | -0.15 | -0.67 | -068 | -0.30 | -0.26 | -0.44 | -0.28 | -0.28
= 0.1 0.2 1.0 4.4 0.3 1.2 1.6 1.5 1.7 3.0 35 4.4 45 6.0
=l Bif 1.47 2.55 6.48 | 10.99 - - - - - - - - - -
BELHF | -9.62 - 0.21 0.65 | -9.33 | -2.33 | -1.56 | -1.70 | -0.35 | -0.10 | 0.08 0.00 0.07 0.10

¥HiEE: REIESFRERNE 25



E#:

it /L

—& Lk, BRPERTW

9

KRS

SOOCHOW SECURITIES

¢ RLENSREER, BERESmEEK,

SR, THARE

7T, EERAELAI, XIRFE1312;
4/5(ZRiE,

T ERAEERE. SREINTZERE0.1507T, BEERT B

EIGFEHARI0.2475, SIRI3SIZRINE; EIGE Rk + S IEA, EUEE*UIIEJO 355
RN RETS. BRI SEIERF, IRIRERIA)E0.17,

Bl: EiskEQEERFIT

53 BRI ML

26E (TEFRAE) 26E (T

HE 26

(fZ5%) (ow) TR SOBN o2 wwEe wmewm Coan MR g
HARI1AEE 487 145 100% 0.13 19 26 0.15 0.24 35 14
BT 335 50 100% | 020 | 10 | 34 | 015 | 031 13 26
EFK 117 36 80% 0.00 0 0.15 0.11 4 29
TeIERI, 102 32 91% 0.00 2 51 0.15 0.11 5 20
FiEsee 84 45 90% 0.00 0 0.15 0.11 5 16




SSSSSSSSSSSSSSSSS

fRiR: LR, (RimTRAERH




RiR: —&I kSRR, BLpiiaEds /) 5 =i

SOOCHOW SECURITIES

¢ 25FRI9ARLRBEMIUNME, £H. PMFHTMPRRFA. 25F1-9FRIEHET208(2F, REL+39%,
HepBARIR 1672, RH+47%, X7 E, 2551-98LBIEDIUALL 245 FiB2pct, AdtE7d
IEUEIKIRIR, GiE18%, HMNEGNE, ERENE. FENE, 25F1-9BRLEIRT HEE24
TFIENA7 pct, THIpHBAOH—SIER, X, BRE 4 B ~NE.

B: 24¢F (L) &25%1-98 (F) #idg8En B 24F (k) &25%1-98 (T) 2LWRET
kA EEEL (%)

ite
12.5% b
IHEA kraftak, 1
6.1% 3.7% 2 B
s e 35.3% B
e 41.2% 1 2 AH, ’
13.2% 73%
A T L3BATHE
13.4% 13.6% R, 19.0% ‘
' &L,
e 20.2%
EiE ‘%ﬁ/ﬁ%mﬂ% A%, b
BATIE, 570 AR, e,
STHEA 6% 4.4%
b B, 39% T B A, ‘
v ' 84% 2R,
42.4%

Z IR, 13%

LR HT R
R, 14.6%
b AHATE, 14%

A4 71, 18%




fia: TALFRISFREBARINGE, 265K FEESRTEI  FOYEe

SOOCHOW SECURITIES

¢ FArIRRIER, 26FME~REEERBIRFRANIRE +i8/MNRBR~. BiE. BRIREE /e
whtH, 26TFFTIETTREEERB25F IR BB + BINTRERTT, =P RERIAERAT, SF160(4F
T TR, BERT=4 By rriRERERE.

. £EiRiEthinitis
20228 HE (B 2023EMFEE (B 20248y (g 2020BMHE  20265FHE

N r=1 = r=1 =
S BABE  mam) (2P BHS) 2P BES) @p 2w (0 @RER @
LR &ait
EFMR &it 16.9 27.8 50.8 60.8 74.8
iR &it 14.8 20.8 44.8 60.0 60.0
e BBER &it 2.8 3.3 49 9.9 12.4
Bk ait 1.2 3.0 10.0 20.0 23.0
G| ik 2.1 2.1 2.1 2.1 2.1
EXFE1T Bk 1.0 4.0 12.0 12.0 12.0
KEFRR ik 1.1 1.1 1.1 1.1 1.1
ISE PR ik 2.5 2.5 3.5 5.5 6.5
PRIEES ait 1.3 1.3 1.3 1.3 1.3
EEEE iEE 0.8 0.8 0.8 0.8 0.8
EVALaYed Bk 4.4 10.0 19.0
sAHEE S Bk 14.7 28.0 32.0 50.0 50.0
EAYER Fx 0.4 0.4 0.4 0.4 0.4
i arav k] Fi& 10.7 20.0 25.0 30.0 30.0
EEAE T 0.6 0.6 0.6 0.6 0.6
ESi%nl BE 1.0 3.5 3.5 3.5
Al ik 1.5 3.0 8.0 25.0 32.0
EAFREER Bk 5.0 10.0 20.0 20.0 20.0
ERE Fix 6.0 9.4 12.4 15.4
BiEx Fix 1.2 1.2 7.0 10.0 10.0
KPR Fix 4.0 8.0 9.6 9.6
HiNEsE Fx 6.0 10.0 15.0 20.0 23.0
Hithr=gg 2.0 5.0 8.0 12.0 15.0
Fix 31.5 63.8 93.0 118.6 129.6
aeait iEik 110.1 160.2 233.5 321.1 358.2
ait 144.1 230.0 361.1 503.5 560.1

HIESRR: ZBE8, RRIBESHRTNE 29



SOOCHOW SECURITIES

VRS 25GFRERIFIERT, 268 1RN 1) 2%

¢ [RIETI25F-aeFIAZREPERTE, Wk @A~ whtH, 26FFTSEIMERR. HINF265FRIRTEX
46912°F, 1BiK23%, 26544563612, 1EiK10%, FaERIAZRINIT 20255 AY66%IRTTE2026 FRT
74%, SEIELER EiRIATTREC T, PHMTTREFIRRTTEC0%+, FHNETRECEART, TLME
FEREXIBIRTS, A BEERGRT, 2655 R,

E: RIRTIERNE

20206F 20216 20225 2023F 2024fF 20255 20265

TlaERtE (12F) 78.8 110.9 188.7 282.3 421.8 579.8 636.4
-FEt 41% 70% 50% 49% 37% 10%

=K (12F) 57.8 103.0 159.9 209.8 274.8 3814 469.1
-[EEE 78% 55% 31% 31% 39% 23%

FFaef = 73% 93% 85% 74% 65% 66% 74%

: ERrshEgE (29

255FFFHE 25F FREFIFE 265FF=HE 265 LR FREFIF=E

EEERD 125 110 88% 135 130 96%
BBk R 60 50 83% 75 60 80%
s 60 40 67% 60 50 83%

2SS 20 15 75% 22 22 100%

HIESE: RIS 30



fifs: 25FMBER, KiTREEK /) R

SOOCHOW SECURITIES

¢ BiE25FMEME, SRRIMTRETRERSZE, MEBEES, BIN=aEIE aTREGETERT.
25FQUEEMBIBTER, SR ATIIMNFA, AR ESHR, MirSpiniSE2Ess, a0 B
MEREE, [RMTTRIAERM LK, LWINSINTREIIREINER, IRIEN, FIEREGEREA, Fit26
FELTRAEA R,

¢ FiE25Q1. Q3MitEMIR LTS, TUARFEE. TERIRHE2024FNEE SR, SIRA LT,
25Q1] RN EiRE L3, ERkIEET91E10%-20%, PMRIREKIEGET20%, Q3T EMEH—F LT
10%EHA, ST AR HBRAIFFIEF0.05-0.17T/F,

+& i dlRER RmeFEfME (128, 7T/F)

KEF=AT 2021A  2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

tHEs 30.1 46.5 10.0 12.0 15.0 12.5 12.2 15.3 20.0 20.5 21.0 25.2

BB | B 2.38 2.33 2.90 2.83 2.66 2.67 2.16 1.82 1.52 1.48 1.47 1.36

B{L$F|  0.85 0.84 0.60 0.60 0.50 0.30 0.13 0.09 0.08 -0.25 0.01 0.04

tHER 11.3 17.0 4.2 6.0 7.8 7.3 6.4 10.0 11.5 12.6 11.0 115

EiFME| 2ff 1.71 1.90 1.79 1.30 1.24 1.25 1.27 1.06 0.94 0.88 0.91 0.99

BLEF | 0.25 0.45 0.40 0.33 0.33 0.05 0.15 0.08 0.08 0.08 0.03 0.01

HIESE: RIS 31



E#:

EEREMIELEK, TIBRFTIRENE

9

iFaeﬂE%

SOOCHOW SECURITIES

xFx: Rl @fiEERNE (2%,

B

¢ EHRRNELIT10%, 1
EREBINTaEEb,
f, RBERNEXIN_E5KO. 15T/ F A, %%E%Uﬁ ERREE.

hiE

(fz7e)

397

T ERFIBEERENE: 265180 migihrasEts, BeFaNL0.57T+, B,

MtEBAEEEE, BEEENREEMTEERTHARE,

265

(fz)

130

FrEEFIFE
BEF

100%

{Z7T)

0.08

26E (JR¥HA)

L1255

&=

38

B FER

0.1

26E (i3kfit)

Bz

0.16

1%

B8 EiKk10%A

&=

20

SRR

167

60

100%

0.08

35

0.1

0.16

18




SSSSSSSSSSSSSSSSS

Gth: isils, BREHEER




Gth: TUERRLIEK, hinindEREESER /) R4

SOOCHOW SECURITIES

¢ GIRERIEIEIK, 258F1-98~ERIE30%, 25F1-9F31TWBIX19575, FE30%, SriEER
A EEHT, MtEF~8X27051E+, EE30%.

¢ GARrEhOES N, BAEWmEE, PR, FAGTRA, TIRSLERER. 2555198 iRy
22%, BELIFE, (DEHS—, B8 %IREFSEZ, &I MM, hRIEH. MARHDIuA
13%/12%, 8245 +2pct/1pct, BEZREARRE, LB BmipauH—2=Er, BE Bffnski, Ik
R, WFESOIMESRE, KEboT it —IRE.

El: 245 (%) &25F7198 () ARinHGLL

Hie
0 = "
14.3% " ;]1) 8;?‘*’ 4, 10%

mE
3.2%

MEL 3% BRI A58, 22%

FRERE T RAER 5, 3%
iiusg/;\ #TAk 4 R, 5%
3.7%
LEER LHEEK, 6%
o A
IR o R 9% EHA, 18%

6.8%
KRS o A2,

10.8% o ) AFHE, 12%
11.1% A2 3K, 13%



heg: AR M s, FRElRETEI [7) =i

SOOCHOW SECURITIES

¢ FArFERRSER, BELERT B P lRiEIr. MK, PR WSIR265 LT 7T, 2650 BlFETIE RS
105 AR, Z2RAREEFYT TE, T mEArESTE, ERY 7 EANE, BN,
HAY FmEERPTIEI, 2655 8INTEr a1,

*x: RERARFFEEERTEIA, BIr=EE20R M, REEA @ ~iEmFigsh

1| 2=t 20238/ rmEe (BE) 202458 =5E (BW) 20258 7=6E (BIE) 20261%7=EE (L)

BEg 18 20 25 30
AZBRD 27.0 35.0 45.0 45.0
S 39.0 49.5 58.0 68.0
K& 15.5 21.5 22.5 22.5
FRIEBES 17.4 25.7 30.7 40.0
e S 6.0 8.0 9.0 15.0
P 2.4 2.4 2.4 2.4
R IEfriE 3.0 5.0 10.0 10.0
e AR 20.0 20.0 30.0 40.0
WEZS 1.0 1.0 1.0 1.0
LSRR 0.5 0.5 0.5 0.5
HRFREGR 5.0 12.0 15.0 20.0
i aR 5.0 5.0 5.0 5.0
R 1.0 10.0 13.0 13.0
—HBER 15 30
RERE 1.5 5.0 7.5 7.5
&iCEe 5.0 10.0 20.0 20.0
I'EES 10.0 15.0 15.0 15.0
NIRRRID 3.0 6.5 6.5 10.0
N~ 1.0 2.0 2.0 2.0
EIEEI 0.5 2.0 2.0 2.0
S=NFERR 5.0 10.0 10.0
=i 6.0 10.0 12.0 12.0
BhAHt 2.0 7.0 12.0 12.0
B2 2.0 5.0 5.0
Hitt /&5 10.0 20.0 30.0 30.0

ait 219.8 318.6 432.1 495.9

HIESRR: ZBE8, RRIBESHRTNE 35



SR FURBIEH, EREADRE [) h 5%

SOOCHOW SECURITIES

¢ GRITI 25k rnarcimtH, 26FFRITEMEBIFR. BNNWEF26FRIRFNXK378HME, B
24%, 265FH4250751F, 1EK14%, eI M25FRI69%IRFET5%. SRISKER mEi#T,
AT REARRCRS HIMD, 265FRXK. TRt HRETeEME1051E~8E, ERER B i
f#, Tt 4ERERTORT, TERSE.

+x: HEEEIT

il 2020 20214 2022fF 2023f(F 20244 2025¢F 2026
T ERtE (M) 57 96 137 233 331 444 507
Gi[=d 40% 69% 43% 70% 42% 34% 14%
=k (FH) 46 81 125 171 219 305 378
Gi[=4 30% 76% 54% 37% 28% 39% 24%
FREFIR= 81% 85% 91% 74% 66% 69% 75%

x: EiRI@rreeRIp=

2558 (PIg) 258t (AM)  FREFIAER  265F7=aE (HIE) 265 (AME) - M EEFIR=E

CIPN 57 30 33 110% 40 42 105%
RIS 30 30 100% 40 40 100%
=3 60 58 97% 66 65 98%
Bk 25 15 58% 30 25 83%




BA: [REEIE, BB [) h 5%

SOOCHOW SECURITIES

¢ WELRRIGENIRE, R AIMLLRE, 25QARTWRNRERRIT, BRMREEKEIIRGT, EFEK,
PRIBERFERNSE, USREAZE0.18A7T/M, BEIRERRENE, EATUESEE. 25H2HK
LMnieE, Q3ERMZERATNHIRE, Wisn, PRIBFAUENMSE, BEEKMralaLifErR, BRZLIIFE,

¢ GAIMNMBEPIIRRE, TEBINTIRE+BBES, TUBNBEELWE: 265 L850 B imiH,
fEEEINTaE, BURTBAESTERN, HEKX, EESREHRRelAH—LRE, tERAaEEER
Tt T ENERLNE.

BlR: QAIRERLEDBEFFS (B, Bc/F)

K&R28 B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
= 6.5 10.7 2.4 2.9 4.3 4.6 33 5.1 6.4 6.9 7.0 7.2

(L7 Bif 3.29 443 4.58 3.98 3.16 3.02 2.95 2.74 2.70 2.65 2.64 2.77
BinsF | 0.81 1.18 0.95 0.60 0.38 0.35 0.38 0.37 0.33 0.35 0.35 0.34
HEs 16.0 33.0 7.5 9.5 10.8 8.2 9.0 11.0 10.5 12.5 10.8 15.4
INESs oy iR 4.56 5.00 4.77 3.76 3.12 4.11 3.25 2.66 247 2.34 - -
s | 0.55 0.31 0.23 0.35 0.33 0.27 0.24 0.25 0.16 0.25 0.15 0.18
HEs 9.7 13.9 3.0 3.8 4.2 45 3.1 3.6 3.3 3.2 3.1 3.9
BaRE Bif 5.96 6.20 5.59 4.39 3.99 3.72 - - - - - -
BAnsF | 1.14 1.19 0.90 0.35 -0.55 -0.62 -0.05 -0.30 -0.30 -1.10 -0.10 0.00
= 5.9 11.4 2.5 34 4.0 4.2 3.8 5.0 6.5 7.0 7.0 8.7
Af Eaff 3.69 3.95 4.71 3.97 3.64 3.72 3.17 2.69 2.82 2.73 2.58 2.62
Bfnsfl | 0.53 0.40 -0.54 0.07 0.21 0.29 0.09 0.11 0.17 0.20 0.19 0.18
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Bf: BEES+BIN-EEEIRRERTRE /) R

SOOCHOW SECURITIES

¢ GRSk RARrERE, DERPKNHEZSEM, Mit26FREIMATRMELNK. 8180 Br-8tH
Fomte, B/NVERERTEI10%, QAZRLSRIL, KREFMERNT, BR65F51,

¢ EEBINTEERIE+BBES, TIWERANBERLNE: 26580 phRromiE, BEBIINTaEED,
iﬁ%ﬂﬁﬂ@%ﬂzw, BREX. BEREEFHTEMANH—LMEE, FtEBANAREER, TUBRELN

o

x: ER@HEZEUE (B, BT/iE)

hiE 265F iR 26E (JRFRHA) 26E (ki RTR)
FrHERIAER
(Z7T) (07101)) BURF k& (zrw) (&E AN A BiuEf  IE& (12w)
EIARHR 217 42 100% 0.33 14 16 0.15 0.44 19 12
FRIES 174 40 100% 0.20 8 22 0.15 0.31 13 14
ESS: 333 65 100% 0.20 13 26 0.15 0.31 20 16

BEk 592 25 83% 0.20 30 20 0.15 0.31 33 18




=iEth: MIZEERNE, BRISW




=7t: 25Q1-31TAAFRI=EREL [ R

SOOCHOW SECURITIES

4 E?gﬁ?*i%ﬁigﬁ. 25FQ1-377ERIE15%, 25FQ1-31TW~&IX53H5M, EE15%, fhiteFr~&8
|E_I E1 5%0

¢ 25Q1-317RI=iEREXEN, FaNHE FE, mEiRS. XEERHBTRABPE. 2557198 EERBn
Bi25%, {MFIE—, WRAFRTTpct, RiEEBRDF14%, MFHIFEZ, R4FiRETFropct; FERHMHER
14%, (BIE=, Be2dtERREGpct,

El: 245 (%) &25F7198 (A) =rindidalt

BONRIE
3%
o 3
B B 15% DURyE
4% 2%
DU SRS
5% 7%
ez T B U
7% 7%
HTFH sl Kb}
Lz "
7% )
8%
PR

JR S e

00
8% 8%




=jc: 26FHEIRISEE, MIZEEFNIE

9

KRS

SOOCHOW SECURITIES

¢ FEERIFSRMEHEGL, [RELr RSB EFERIMRGN, MIEEFRE. F(TFNT25F k= o HFEH

15210, 26FFIBMR108MEAR, Bty = EEEPERUM

BRITIRINTZE1.450kA, SRINTIE2.1hTAER, H—E TRZEGR,

. AT RERI RIS S5 % A,

B: =IER mrsaeiikl (BhE)
2023534075 202475 47= 8¢ 2025834k 2026553754t

Zzhigin 7.0 7.0 7.0 7.0
Kizig§l 10.0 12.0 12.0 12.0
KEBOR 12.0 15.0 15.0 15.0
[B17554k 6.5 6.5 7.5 11.0
LFAFE 6.8 10.8 11.8 11.8
g8 23.0 27.0 29.0 31.0
BsE 2.5 2.5 2.5 2.5
IREFRRER 6.6 8.2 8.2 8.2
InkSiin 6.0 6.0 6.0 6.0
RIRFREEE 1.1 1.1 1.1 1.1
a5 2.0 2.0 2.0 2.0
BB 8.0 12.0 15.0 15.0
I"'&E 5.0 10.0 15.0 15.0
BBEIE 0.5 0.5 0.5 0.5
FliERgin 1.1 1.1 1.1 1.1
Hith 10.0 10.0 10.0 10
ait 73.9 108.0 143.6 149.1

El: £ER=FTIERHFEEGNE

efTlaNts (5)
-FRIEE
=X (o)
-FIEE
FrREFIRER

HIESE: RIS

42

41

99%

20214 2022¢F
69 111
66% 61%
68 85
64% 26%
98% 77%

20234 20244
162 179
46% 10%
90 103
5% 14%
55% 57%

196
10%
116
13%
59%

209
7%
123
6%
59%

41



BARSBEE, BT BRSHETNE  [OrTa

SOOCHOW SECURITIES

¢ 25H2ZmFEGNEEIMEINE, ST mEEHMEFIE. 25FISF=TIERZm T EUNEBaMInE, &
IEFETHREE1.25/1, HEBRESRmTSBHEKD, BAAKBREAZEE1A/M, BAt25FEEH
FREREAMRAIRTE1 S+, =R MAEFI4ERF0.2-0.37,

*= =IEtRiTIERMBFIPRS (AW, Brc/iE)

KF=QT Bfu 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

tHEs 44 6.2 1.4 1.6 1.8 1.2 1.0 1.2 1.0 1.0 1.0 14
SR
B{n$F | 1.55 4.10 2.98 3.95 3.00 2.80 1.10 0.96 1.00 -0.50 0.60 1.00
s 5.2 8.9 2.6 1.9 2.7 2.7 2.6 2.7 35 3.1 2.5 2.5
g8
BinSF | 1.48 1.37 1.20 0.36 0.88 -0.12 -0.12 0.20 0.41 0.60 0.27 0.28
=15} s 7.2 8.0 1.1 1.7 2.0 2.4 2.4 2.1 2.6 2.8 2.5 3.0
(S44EE
) BiEnsF | 0.71 1.22 0.92 0.75 0.70 0.42 0.42 0.57 0.55 0.40 0.40 0.70




) 5557

IREEWNS MPEIRR




RPN EOREFCRSTRRE, EFURF ) 2%

SOOCHOW SECURITIES

¢ REEW EREEFIERIE, 2655 I EIZIEE, FHAERE, it

BABR, MEugfEBiniit (TERMA. (Z4668aE. MEDE. PeIFing, XEMEIFER. IReERHY) ;

'AN\Y) -

RMIFEREYT, 2k

ERFHSIRTNERREE, 7@, SRESHRTIMETE, BRI, ek (KGH. M

mtaeeE. BhAF). SARER. FAARE. BIR. SRk, SiREI. BiERp. SRR, FaRHxR.

BRMARSE, KEXRG. SRS, DiEHee. KErHY) | RREFNBROERIRERE REEI. X

Fridk, REIR, BREREAE. KMMHES) | FREQMUBENFIEETSRIESRIR (EiEHhEE. SFE

B, Ligkds. MEERSE) .

il

IESE

B

BhE RBFFE ({27T) PE

({Z7T) 2025E 2026E 2027E  2025E 2026E 2027E
300750.57 o DAAY 17,283
002594.57 ARG} 9,316 106 | 450 589 710 91.17
300014.57 2555288 1,706 83 47 75 105 20.46
Eith 300207.5Z RREEIA 586 32 21 25 30 18.47
002245.57 P 214 19 8 10 13 11.54
688063.SH | jxeERHY 166 68 3 5 8 245
688772.SH KBEF 253 22 7 12 16 11.32
5134 | 002850.57 FHAF 476 174 18 22 26 2.74
MR 002709.5Z KGeakt 714 37 8 15 23 19.14
300037.5Z HrEEB 368 49 12 16 20 7.48
603659.SH Bk 588 28 25 31 40 21.36
iR 920185.BJ IR 345 31 12 15 18 11.27
001301.5Z EARHY 208 80 10 14 17 2.61
301349.57 s 40 39 0 1 1 1.02
002812.57 B 444 46 2 8 18 9.68
[} 300568.5Z7 EFMR 187 14 4 5 7 13.42
688733.SH =SaiB 52 26 1 1 2 2.00
603799.SH KRl 1,339 70 60 67 82 18.99
300919.57 AR 444 47 17 20 27 9.38
300769.5Z ERAK 120 43 -4 3 5 2.80
EiR 688005.SH SEEHR 211 30 0 5 7 7.15
300073.5Z HAEER 370 68 8 11 14 5.44
688778.5H [EE5HTRE 404 80 8 9 11 5.05
301358.57 HAEBiARE 456 60 11 20 30 7.61
300432.57 ElEET 331 19 6 12 16 17.10
S | 688116.SH RERHR 222 61 4 6 8 3.67
5] 603876.SH R4 105 11 4 6 8 9.29

BEERIE: Wind, REIESHRETFN, fH{E#EZ2025.10.14
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¢ MERRHEHIAMEE: FeeRIEDDIEARE, THRFEEEHR. NEENFERSF RO
—, BEIRSKRFEFBI-WEHEE, WEFRASHASSHHRF, X By AE, migRF+o
AR, TIHINSEEER, 8T A TRIBFIKF.

¢ EMANBARE, RKWFEZE: FRRANERARATOIRE, RN SRS SRR ISR
RAJFEFIKF.




St [ 5505

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIAS R A AT ANAAAG H, SR AR S MRS, BRI AR S AT A2 B R5 . ARES . RERBEORIGESR AR FRAMRE ), N 2R A B A T E
A TR O B 1) HAE TEIE A SR IR o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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