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B AT A S RIERIF: B 2025 F 5 A L MRBLHRIILTHE3%RL
+0.4%. AP WE 2025/7/4, F AR Z 8 5500 FF &0 623 Tk, o
BRI E3K 3 TU/mb, K BE 2025/7/4, ZskoKESERAL 153 K, B T T

2021. 2022, 2023. 2024 SR EAKAZ 54 147 K. 149 K. 151 k.
158 K, BKHZER., ZskRESENFRE 19500 25 K/F, FIT .
B 30%, ZskKJESEHEAE 18300 5 K/A), Rl b 32%, gg AR
F: 2025M1-5 242 A % 3.97 ZACFRAT (R+3.4%) , L+, % (HT48/5 0 136 5 X H By ELA,
—Fdk, FoFl B BERIRG A BB F +9.6%. +2.2%- e b b RE e R o
+6.8%. +3.7%. £ & F: 2025M1-5 F Rt L w5 3.73 ZALT R (F ARAAETIPLERRRAT D
H03%) , Pk, K, Ard, A, BESF-3.1%. -2.5%. 2025-06-30
+11.5%. +11.1%. +18.3%. KHLEF: 2025M1-5 FEEMNEE, K& CF R BREAYN AN E, Gk
3G 1755 7 TR (Fl+45%) , K37 325 7 TR (FIR-56%) » % xassimamn bk, Brhamnd
AR 0 77 T I, AR 4628 7 TR (FIL+134% ), LRI 19785,
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2.1. Al 2025M1-5 242 BB F Eb+3.4%, 3R R A IZTE oo, 5
2.2. & & 2025M1-5 X B ER HA0.3%, KBEEE T KB TBILE oo, 6
2.3, B 25 F 5 A AR EANE) Bl T FEZRBUBEFE oot 7
2.4, KW, BB INE EE-26.89%, SEIREEIZFT 11 T0 M oo 9
2.5. K Zdk EIKKALR BU BT, ANJE/HE B R Z B FEA26%/43% oo, 11
2.6. Bl 2024 SFCAGBILL 11 G, BB DT JF K oo 13
2.7. % 20255 1 25 A, RB/HRITIEEAE F+134%/+150% .o 15
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B&HE
B 1 F8ELE HRIRTE (2025/6/29-2025/T/4) (%) oo 4
A 2: 2020 £ 2025M5 AFER B TE T BB IRIZ oot 5
B 3 2020 & 2025M5 AR Bt A 8B B EEZE A e 5
B 4: 2020 AR AL B A E B B ITE] Elooioooeeeeeee et ee e 5
B 50 2020-2025M5 55— AL BB B AT E] Flooeeeeeeeeeeeeee et eneen 6
B 6: 2020-2025M5 5 = AL I BB B AT ] Floooeeeeeeeee et een 6
B 7: 2020-2025M5 5 = 5 AL I 8B B IER] Bl 6
B 8:  2020-2025M5 38, % /& R ATE F B Z R ITE] Fiie s 6
F9: 2020 £ 2025M5 B BB IRIZ oottt 6
A 10: 2019 £ 2025M5 B R BB B EUZEM e 6
A 11 2020-2025M5 BB BZ B TE R B oot 7
B 12: 2020-2025M5 KB K B Z B IFFE] Bl oot 7
A 13: 2020-2025M5 KB K BLZ B TFE] Bl oot 7
B 14:  2020-2025M5 R K B Z BT Bl oot 7
B 15:  2020-2025M5 FARE BLZ B TFE] Bl oot 7
B 16:  2020-2025M5 B A B Z BT Bl oot 7
A 17: 2023 £ 2025 @ WA EH (FERFHE, TT/MWh) BRI e 8
B 18: 2024 F 9 A-2025 F 5 A MR EANAE (FT/IEEUET ) oo 8
B 19: S ABEAELZ B 5500 FF M EIEL (%) oot 9
B 20: S AMEAZEHE 5500 F-FEMAEIIM (FTIE) e 9
B 21 2013 £ 2025M5 KB B AU B oot 10
B 22: 2013 £ 2025M5 KB FTHE AU T oot 10
B 23: 2013 F 2024 KA I EFEL oottt ettt 11
B 24:  2021-2025 FZSEANFERZIRIZ (L RIAT ) e 11
B 25:  2021-2025 F =k b BRZIRIZ (L RIAT ) e 11
B 26: 2021-2025 FKESE: Z3EIKAE (R ) FRIF oot 12
B 27: 2013 £ 2025M5 TKE B AU R oot 12
B 28: 2013 F 2025M5 FK B FTHE B AUZ B oot 13
B 29: 2013 F 2024 FK B A AN IT B oottt 13
B 30: 2015 F ik b EAAOAEAZFEE IR (BT FH, B0 8 ) e, 14
B 31 2013 F 2025M5 A H B AU B oo 14
Bl 32: 2013 F 2025M5 AZ B A3 MU B oo 14
B 330 2013 Z 2024 A A AN IT B oottt 15
B 34: 2013 £ 2025M5 RUE B AU R oot 16
B 35: 2013 F 2025M5 AR B AU B oot 16
B 36: 2013 Z 2025M5 RURL A3 B AUB B oot ee e 16
B 37: 2013 F 2025M5 AR FTHE BHUBIZ oottt e e eeeeene 16
B 38: 2013 F 2024 B A JH AN IT B oottt e e eens 16
B 39: 2018 F 2024 FHARFU T AN IT B oottt e e eens 16
F 1 oA ZELBEANREE . ARG (BRE 2025/7/4) oo 4
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1. A7HEm

W4T AR (2025/6/30-2025/7/4) , SW AR 650 LK 2.26% , MmHyRk
KE, SW K (+437%) « o (P74 H+3.02%, FEZEE+0.75%) « SW 1K
Kl (+2.38%) . SW K&, (+1.62%) « SW KA (+1.09%) « SW K¥, (+0.69%) .

ARG : A (2025/6/30-2025/7/4 ), SRV& AT A 6GAREG A Se4Rd ) (+37.5% )
*ST 40l (+18.2%) « BBALAY (+14.6% ) « ARy (+13.3% )« iRdd A (+12.5%) .
BRR@ AT A AREG A ST 2 (-5.9%) « JURRA (-4.5%) « AFKF (43%) . &4
HRA (2.0%) « FARES (-1.8%) .

B1: A HEE (2025/6/29-2025/7/4) (%)

5.0

4.5

4.0

3.5 3.02
3.0

2.5

2.0 1.62 1.50

1.5 140125 49

1.0 0.75  0.69
0.5

0.0

4.37

238 238 996

FIERF: Wind, F ZIELRFRFT

(1. ARAELRBREANKRAEE. AEREKE (BEZE2025/7/4)

BE AE
F5 | #r ] HEKMEY% | MR 28] R %
1 Ko, Adpd 375 K, Ae4pd, 7 35.0
2 | K# *ST 4 18.2 K, *ST 4l 18.6
3 K, BB ALY 14.6 K, ALY 14.4
4 | KR o34 PRy 13.3 K, g A 12.1
5 K, e A 12.5 K, Lz ) 9.4
JE AE
1 WAL LENLT -1.8 WAL ST #ik -3.1
2 | BA HARERA 2.0 HRA HHEKA -4.0
3 WAL RHIRF -4.3 WAL PURIK A -5.5
4 WAL FUR KA -4.5 WAL ST &% -5.6
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SOOCHOW SECURITIES

s |mA sTeM 59 | MA AAEF 65
HAERIR: Wind, & RIEFFFIAT

2. W ARBEIRIF

2.1. A 2025M1-5 &2 F . E R I+3.4%, ik E R

AR wE: 2025M1-5 AL £ 3.97 TR (Flk+3.4%) , Flrigik
32 2025M1-4 Bl 3Gk 3.1%489F 03pet, £, H—7k, HF 70, F=71k. ER
W9 AR F H+9.6% (2025M1-4 FlE+10.0%) « +2.2% (2025M1-4 Fl+2.3%) .
+6.8% (2025M1-4 FlHb+6.0%) « +3.7% (2025M1-4 B }b+2.5%) . 2025 4/ h 8 3F %

A PT3Ft.
E2: 2020 £ 2025M5 &44 Rt A € ERE B3: 2020 £ 2025M5 2SR ALE LLEH
I
120000 o1 | 12% 100%
100000 ¢ 92241 . 10% 80%
80000 - 1101 I 8% 60%
60000 7% 6.8% : 53;;370 665 6% 40%
40000 [ i 4% 20%
20000 5 4o, 3.6% | 340, 2% 0%
0 1 0% q@’ xV’ oF* %Y’
) o S <&
i 5 b D S 2> 4 p
@*Yv@/\ d < 6\?? @'W B q’@
NSO NN N
SHARNRE (TR ) —@=wEYOY H—Fl mFE T mE=F mRg ERAE
HAER R Wind, &R ZIEFFFRTIT AR Wind, AR ZIEFHFTHT

B4: 2020 FAkAHSEIHALELHAK

25%
20%
15%

1% .\'_h—o—o—o—.-_.._.
sv0 | | Qe 3% 35 g 8 . .

0w O : . : :

5% B 5 '

-10%
© 2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

HAERR: Wind, R XIEFAFT T

5721

R RAE SR T



AT Ak 3R IF B 4R

E5: 2020-2025M5 F—F LA wFRitEK

[) 5 2%

SOOCHOW SECURITIES

A6: 2020-2025M5 F ==L A9 EFRTE

MI1-2 M3
&2

M4 M5 M6 M7 M8 M9 MI10  MI1 MI12
2020 ~=@=2021 =@=2022 92023 =@=2024 =@=2025

o
30%

25%

20%

15% . °

10% O g g e - o -

5% | 0.9% P-—— D » 1 v © O - O0——0
o ‘___6—.—. ) X N o . 4
5% | MI-2 M3 M4 M5 M6 M7 M8 M9 M10 M11 Mi2

-10%
-15%

02020 =—@==2021 =@=2022 92023 =@=2024 =@=2025

33 RR: Wind, &R ZIEAFRT P

B7: 2020-2025M5 Z = LAaF EHEK

¥ 4B KB Wind, & FIESFFRFT

E8: 2020-2025M5 3% % ERAZF AR E TR L

35%

30%

25%

20%

15% | O—y—

10% | yg0p 52% 00% CEA—@ o o O o 3
5%

% @ s . . 8

5% | M2 M3 M4 MS.-M6 M7 M8 M9 MI0O  MIl  MI2
-10% : :

15%

#2020 ==@==202]1 =@=2022 92023 =@=2024 =@=2025

2% | Ml-2 M3 M4 M5 M6 M7 M8 M9 MI10 M1l MI12

2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

$ ¥ RR: Wind, &R ZIEAFR T

$ 4B KRR Wind, &K ZIEAFFR P

22. KW 2025M1-5 X B E R I+0.3%, Kaed i Ka FHKE

KW 2025M1-4 F R iR 87 3.73 ZACTF LB (B H+0.3% ), ) F3g ik 4% 2025M1-
4 Bl HbIg ik 0.1%4%FF 0.2pct, H9, Kb, Kb, Azd, Kb, KK 51-3.1% (2025M1-
4 Blb-3.1%) « -2.5% (2025M1-4 F)tb+2.2%) « +11.5% (2025M1-4 FE)b+12.7%) .

+11.1% (2025M1-4 F] F6+10.9% ) -

E9: 2020 £ 2025M5 it &K wEHRIZ

+18.3% (2025M1-4 FJH6+19.5%) .

E10: 2019 £ 2025M5 RitX e L lbat

100000 8909174181

1 0
8112283886 1 1%
80000 /4170 | 8%
1
60000 | 6%
3635037266
40000 : ¥ 4%
20000 1 2%
1
0 ' 0%
Sl N PR SN 5 8%
N N " a» D N N
%Qv Q,Qq/ ’WQP\, '\9, %Q'\/ q}@ r\?@

BEwg (M¢F ) - 5 %k, FYOY

100%

80%

60%

40% o
2% 71% 71% 70% 70% 67%

66%

20%

0%
2019A  2020A  2021A 2022A 2023A 2024A 25MI1-5

K, moKd, mRd mOER mizdg

400 Wik IE L2 84 S AR
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AT Ak 3R IF B 4R
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SOOCHOW SECURITIES

$IE KB Wind, & ZIEAARFT

B11: 2020-2025M5 6 X w2 Rt Rk

33 R R: Wind, &K ZIEAFFR P

B 12: 2020-2025M5 X84 €& Rt R

25%

20%

15%

10%
o

5% o ————0—0—p
-13_% 8@l

0% : :

o M2 M3 M4 M5 Me M7 M8 M9 MI0 MII MI2

-5% .

10%

©2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

25%

20%

15%

10%

5% - N ; ' ° O O o
0% | gy , % %

59, | ML 1 M8 M9 MIO Ml MI2
-10%

15%

02020 =@=202]1 =@=2022

92023 =@=2024 =@=2025

HHEFRB: Wind, &R ZIEFFFTRAT

E13: 2020-2025M5 K¥ L 8+ E4+F b

$ 4B RIB: Wind, & FIEAFFRFT

B 14: 2020-2025M5 A& 4% @& R+t F b

2020 —=@=2021 =@=2022

92023 =@=2024 =@=2025

60%

50%
40%
30% . - — O Ol

20% | 104% 5 @y—tODYtigh

O

10% P‘-.:b. - o A4 —0
. —— d el

0% /’

o, | M M3 M4 M5 M6 M7 M8 M9 MI0 MII MI2

20%

2020 =@=202]1 =@=2022 92023 =@=2024 =@=2025

HAERIB: Wind, K ZIEFRHFIHT

B15: 2020-2025M5 XKL wE Rt F b

HIERB . Wind, &R ZIEFFFR T

B16: 2020-2025M5 &4 w2 ZitFE ik

MI-2 M3 M4 M5 M6 M7 M8 M9 MI10 M1 Mi2
© 2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

HAE KB Wind, K ZIEFRHFIHT

FIERF: Wind, & ZIELRFRFT

2.3. w4 254 5 A & WA EHF T IR LA

oA A 2025 F 5 A BB (FARF34) 394 L/MWh, FlHTF B 3%,

IR +0.4%.
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SOOCHOW SECURITIES

A17: 2023 £ 2025 & MARBEM (FEARAFHE, L/MWh) ZF

500 | 450 450 444 g3g 0.0%
450 ) BLgys 4260 429 45 4 49 428
400 —_———————————9 ° — ® 0%
3s0 | 413 416412 402 4g4 304 394 397 399 401 409 410 | sy
300 397 395 393 2.0%
250 405 2.5%
200 3.0%
150 3.5%
100 -4.0%
50 -4.5%
0 -5.0%
MI M2 M3 M4 M5 M6 M7 M8 M9  MI0  MIl  MI2
2023 @202 e—@u=2025 &t F
AR MEE LR, KREIESFRTIT
B 18: 2024 5 9 A-2025 4 5 A MRBEME (L/IRELE)
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AT Ak 3R IF B 4R
SOOCHOW SECURITIES
20245F10H-20255F S H MR BB HE— K% (THERR)
#ilFE: JcREEEH

X 20245%10H 202451178 | 2024512H | 20255F1H | 2025828 | 202583H 20258948 | 202585H
iIH 4335 4470 4586 480 4389 436.1 4431 4222
T 436.39 437.01 43628 40932 41195 40986 40098 41334
& 5008 4959 5086 502 5113 4989 5021 5176
thizR 480 4892 4628 4897 4736 4776 4635 4515
(L8 357131 366.264 382.016 396.285 393.398 38855 33955 342191
db= 393817 400387 409 874 395 944 390224 397 665 400.605 396.271
e 437 4113 4096 4138 4285 4287 4299 4115
E=d 471 4146 4106 4168 4159 418 423 4197
A 411502 417 850 408.771 405.168 40517 409.594 405706 405231
HIT 488 4749 488 4 4302 4314 4087 420 437
L5 440 4591 4459 4415 4467 4427 4407 4485
ES73 433386 536.225 497 365 468123 465034 458 482 431738 448 488
7)1 3253 3978 4839 420 422 967 444 268 435638 341 582

=T 417 832 410564 406.122 389 559 388 559 383.917 392.06 399718
T 454 943 437384 417.064 422 893 430432 424 248 406.789 431 456
B 436121 4190 875 420833 42142 40086 404312 386.848 /
5 249 646 221850 241 962 245 321 263.819 297 661 264 991 285493
=it 3049 3117 2085 3054 3366 282 3212 /
STEE 458 89 46542 47432 466.94 47122 451 61 45571 44272
e 4665 4685 4761 4191 3777 4352 4202 4155
pilea) 461.91 459 54 466.39 48086 469.29 45597 43207 43947
&8 261.799 307.521 255792 303695 35417 280.164 284 578 283.824
T 2009 3024 3027 303 3113 2004 2008 2921
B 4031 467 4075 3885 3564 3441 3422 3382
xix 3921 4005 4163 4109 4112 4105 4189 4407
Hi# 288 409 260717 323011 335533 277.082 289 634 303.256 297 547
i 256.814 261453 286.695 259 947 234 368 261.875 263.053 248 592

B—% | 386452 398 521 41846 406.315
| 32119 336.542 341.024 341 262
FAERE] 477549 475226 436 442 575

Fe] 505.33 505.33 505.33 505.33 489 734 475895 486.222 487768
=00 408.081 400.884 398 419 404 624 397.205 395459 305.985 3056
=i 185.366 293915 303.731 310596 305.679 293196 302533 314.128
A 5008 4959 5086 502 5113 4939 5021 5176
B 4424 4287 42586 4183 405 3973 409 4293

BAERR: WMEBRW, RXIERFTHT

2.4. K¥: SFAKBNE-26.89%, BRI 11 Tk

WM 2025 56 F 27 B, 3h A Z Bk 5500 F-F M A 620 T/, F Hb-26.89%,
FIIRERFA 11 Uk, 2025 5 5 A AW A 611 5Tk, Flbb 2024 F 5 A F#k 255 T/
wh,, [ b6-29%,

A19: shAHRAL % 5500 F-F4MREK (%)

B20: SHAHREL B 5500 F-F&H A E{H(mb)

b Wik E XX B8 ST F RS
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SOOCHOW SECURITIES

1,800
200

1,600
150 1,400
1,200
100 1000 | 913 FE g7y 67 866 848 e T
Oo‘if‘\;i‘t F352235°3% AL IED Zzz e 619 ol
2285558888588 8588888¢88¢8¢8 200
(100) 0
=R 2 B3 ) ALR(QS500):1 8 7 ) Ml M2 M3 M4 M5 M6 M7 M8 M9 MI0 Ml MI2
o ) ‘ » S 2022 emm—?()23 e—D(24 2025
HAEARR: Wind, R RIESFFITHT HABEFIR: Wind, R RZIEAFFR AT
EMEESAMIEE: BE 2025455 A 318, PEKELRZHENEZTLE 146
LT R, BRI 4.0%. 20255125 A, PEKEBHIGEIEE 1755 57 TR, Rk
EH 45%. 2024 51 £ 12 A, FEK®FF S 4400 NBF, R BT 76 VBT
A21: 2013 £ 2025M5 X & B EmE S
16 144 14.6 10%
14 o 125 130 133 139
12 ' 8%
10 6%
8
6 4.0%%
4 2%
2
0 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25MI1-5
Kd, ([ZFR) ==K YOY
¥R Wind, &K ZIEAFRHT
B22: 2013 £ 2025M5 X3 ENE T
10 / 21
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SOOCHOW SECURITIES

7,000 6400 6567 60%
6.000 5660 4697 45.9%,
4471
5,000 27435 447 20%
4,000 3650
3,000 0%
27000 “12.1% 1755 - -20%
; -30.3%
1,000 45105 40%
0 -60%
> 3 2 § A S S Q N v > 3
q,\ r&\ “/Q\ ’\9\ ’b\ %Q\ r\/\ %@, ,\,@' %@, ﬂ;@, %@ r>§\\ %@\
VA
K 7 TR —= L L YOY
HIEFRR: Wind, &K ZIEFFFRIT
B23: 2013 £ 2024 K & A F ) B3
6,000 S0l 300
4739 200
5,000 4364 4165 4209 4361 4307 4216 4379 4466 4400 100
4,000 ‘76;
’ 0
185 92 N6)
3,000 ‘ ' - 4 (100)
2,000 (200)
(300)
1,000 (400)
0 (500)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B EEZ (A, A4h) ©okdw (hE)

B R: Wind, R ZIEFAFT T

2.5, Ky ZEKAKLERESR, ANE/HERETRI+26%/+3%

AHESRIZ: 20256 A 27 B, ZkKESEKAE 150 &, 2021. 2022. 2023. 2024
F R HARAL A A 146 K. 148 K. 151 K. 147 kK, ERAMZEF. 2025 56 A 27 B,
Z Uk KESEAN R E 24900 55 K/AY, FIRARFT 26%, ZskoKEsE ERE 17800
7 R/AY, Bl B 3%.

E24: 2021-2025 F =0k A ERERIZ (SFR/A) BE25: 2021-2025 =k il A ERIE (2F5K/F)
11/ 21
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SOOCHOW SECURITIES

60,000 50,000
50,000 40,000
40,000 30,000
30,000 20,000
20,000
10,000
10,000
0
0
NN SN TN SN NN SN SR N
Y XEE SNV
2021 2023 2024 =——2022 2025 2021 2023 2024 =——2022 —2025
HAERIR: Wind, R RIESBFIPR AR Wind, & ZIEABLA
B26: 2021-2025 FRE3E: ZwkAK4E (R) RIR
180
175
170
165
160
155
150
145
140
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
2021 2023 2024 em—)(22 ——2025

HIERR: Wind, &R ZIEAFL AT

EMEESARA K BES5A3 B, PEKEZFENEEEXT 44 1C0F R,
Bl b3t 3.0%. 2025 F 1 £ 5 A, PEKLIEENEE 325 7T, FH-56%.
2024 F 1 212 A, FE/KEAH R EFE 3349 B, B oA 219 BT

B27: 2013 £ 2025M5 K& B EMES
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5 14%
12%
4
10%
3 8%
2 6%)
4%
1 3.0%
8% 2%
0 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25M1-5
Kb, (LFR) =—8=KEYOY
HAERR: Wind, & FIESHFTPT
E28: 2013 £ 2025M5 Ke ¥ ENES
3,500 2993 250%
3,000 197.3% ) 200%
2,500 2180 2349 2387 150%
2,000 100%
79.0% 1378
1,500 1034 3339 50%
1,000 1.6% o 5.0%
500 i el °51.4% 56.7% Y -50%
0 -100%
&) v 5 © A > 9 N N % o ™ b2l 5
A S S SN
v
Ky, (7 FR) —e—iKdYOY
BB Wind, K FIESHFTPT
E29: 2013 £ 2024 K& 5] F )i
4,000 3669 3500 3621 3579 3613 3697 3827 3622 20 3349 400
1
3,500 3318 3133 300

3,000 200
o - ik
2,000 g 3 1= —~yop— 16 219 |0
1500 )0 o (100)
1,000 (200)

500 (300)

0 (400)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B EREZ) (B, &%) D oKE ()

¥ IER B Wind, &K ZIEAFR AT

2.6. Bd: 2024 FCEANLE 11 &, BLRABRBRAERFLER

AuMAE: 20448 A 190, BERERERIHETESRE LSS, 2EM
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BIIFEIT—HIAZE SAZRIA A . 4 2019 FAREEE BLAR, 2019-2023 F4-7)
FAAE 6. 4. 5. 100 10 &, 2024 FAERATLRE K 11 6406%, BARE “LAPRA
B KA R Qi A, suok AR, BA /P B AL/ B A RAFFH R E 3/6/2
&. M 2019 £ 2024 FAiHAZ M) 46 GAZRAUA T, b E R/ E A/ E L/ ARG
LA 5 AR 18/16/8/4 &, & kb 39%/35%/17%/9%.

B30: 2015 ik b B SAAERE UMRE (BLEh, $45: §)

12
10
8 6
4
2
" B
> > I .
B -
0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2

BPAzEH CEAR RRREH BY AR

HYERIR: Wind, &R ZIEHSFL AT

EMEETEAR DK B E2025%5A31 8, PEAZLZIHENATLE 0.6]
1CFER, BRI 47%. 202551250, PEZLIEENEE 05 TR, 2024 5
1212 A, PEAZSAHF D3 7683 B, Bl EH 13 N,

B31: 2013 £2025M5 € Rt EME T

0.8 40%
35%
0.61 0.6l

0.6 050 053 0.56 037 30%
25%
04 20%
15%
02 - 015 . 9.1% 10%

6.5% 417°%%

4% 2 4%
0.0 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25MI1-5

Zl (fCFTR) =—e=iZzuwYOY

¥IER B Wind, &R ZIEAFR AT

A32: 2013 £ 2025M5 HuHHEENE T
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1,000 884 350%
900 300%
800 724 720 306.X% 250%
700 200%
600 150%
500 100%
400 50%
300 0%
200 oo -50%
100 -100%
0 ' ° -100.0% -150%
¢ X s © A % 9 N 3 ) X 5 )
NS \M \ NS \Y D \Y W Q Q) Q) Q N N
R I S A P
14
il (FFR) —=17 L YOY
HAE KR Wind, & FIESHFTPT
B33: 2013 £ 2024 A& A A
8,000 7893 400

7787

7,800 2616 1670 7683 300
200

7,600 7403 7394 100

7,400 LS54 —

7184 ‘ 4' 13 10

7,200 7108 8 (100)
(200)
(300)
(400)

7,000
6,800

6,600 (500)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRI (B, H4h) ©oAxw ()

HYERR: Wind, &K ZIEAFL AT

%l 20255125 A, N/ AR EHE H+134%/+150%

EMEE: BE2025455A31 8, PEARGEZHENETRLE S57TLTR, Rk
R 23%, RRBZIHENEFXET] 10.810F R, FIEA 57%. 202551254, F
E R B #7388 EAEF 4628 7 TR, Flbigin 134%, RRITIEEMEE 19785 & F R,
) FLRF 150%.

FIR NEFEG 2024 1 212 A, PEREA) R NS 2127 B, BBTF R 107 s
B, RARAR BT 1211 B, R RedEE,
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E34: 2013 £ 2025M5 Ak Bt BEME S B35 2013 £ 2025M5 AR B EME S

4 8
6
2 4
2 13 2%

! o2 03 o4 08 10%
0 0% 0 . o
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25MI-5 20132014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25MI-5

Ak (LFR) =—e=ReYOY AR (LTR)  —e=hKYOY

B RIB: Wind, & FIESFTRFT ¥ 4B KB Wind, & FIEAFFRFT

A36: 2013 £ 2025M5 R 373 EMEF E37: 2013 £ 2025M5 KR ENEF
178.7% 27798
9,000 o 7566 7982 200% 30,000 77
8,000 1342% 25.000 o
so00 150% . 21602 19785 g000
6,000 ) 20,000 ¢
5000 o 628 | 100%
A4%41 0% 15,000
4,000 Yot sefe 2084 50%
3,000 211,5% 2101 1873 494 306 5% 1646 10,000
2,000 - 14 .
1,000 0% 5000 11130 gl
0 -50% 0
I R R R R e o
¥
R, (FFH) == HBYOY AR (FTFR) —e=KKYOY

4Bk B Wind, & ZIEAFFRFT 48R Wind, A ZIEAFFRFT

B38: 2013 £ 2024 K A )N BF 3% E39: 2018 £ 2024 XAKA) A N Ad 3k

2,500 2232 2221 2225 250 1,350
2080 2095 2083 2073 2127
1900

80
60

2,000 2 5
1724 174 150 1,300 %
100 N

5 5 20

1,500 15 4 5 50 1,250

& 10 o— —7 0 0

1,000 2 1 ( 1,200 20
2 07) - (50) -

500 L (100) 1,150 (40

(150) (60)

0 (200) 1,100 (80)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
BRI (hab, B4) BRE () WELEZ) LB, H4h) kK Che)

48R B: Wind, & ZIESFFR T 48R B: Wind, A ZIEAFFRFT

3. ¥4

& 2. NEEZNE
(A A H 31 =4
B (X TFAE) ARG EARBIDRELAKRIHNE) , #7i8
5 AR N PR 8] B G R ATARAT RN A TR ) B & K F 5
A7 (VAT AR “PAZRAT ) « BAARATIRNA Pl d) B2 K5
ER I G HER 2025-6-23 AT (AT @Ak “Be8AT” ) BF (RIEESFR) , ARFEH
) P AZ4RAT o LA ARAT A B ARF) T R H Ok -3 Ak 1% A T AR
ik, EARA AT 25,000 F T, HP: PAE4RATIRRAER 20, 000
T, B ARATIRARAER 5,000 L, AN&) BRI A FHES A
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AT Ak 3R IF B 4R

4R B A%
K, M kg
K7 PEAR

SO NEE &y

AR EE 3k

25EARIEIR
o
.

%)

A

b Wik E XX B8 ST F RS

AAHEAE

R

an FHAHR

2025-6-23

2025-6-23

2025-6-24

2025-6-24

2025-6-24

) Gtk

SOOCHOW SECURITIES

£ RA RFAENE] . A RIR R R G £ Lk da R Fq b
3 A IRAE R AR A E (RIRAR)Y , ARinik iRt ielk,

2021 %11 A, AHxEfEERwZEE. LREESTRLT E
153, EMFER 24400, L B wIRH IS LT R 34%
Y EA, JEAEAETF 2024 45 A 31 BEHEZ 0 UK EAE
o 20N, PATIEAR Y, B IR IBRE T RS

KX, HEMZESH—KRALRE GEZRITIER L ER, 2E5F
WE, AR EHRATAE. B wEIE AT FR G AT
1 AR M4 A 6 B A28 34%PRAR, A 3] 5 HRE 4k
DAL PR IR NG ) 1) o, SR AR 0 B IRl 34N, L
o I 26, 2TRIRAR;  BhIRE) BRAE) 7. TI%ARAR. I TR,
. ANE) R A 7. 27%, F AN RLIE M AL 63, 048 7
s SRIRE BERIRIL G A 22.73%, FAMKAT R A AL 18,552 7
L EINEE 202556 A 23 BN ENBEELE T AL
i A,

.

JEAE A A R AT PR 8] 3R T IR ke B TR L AR,
BAEZ L00MY, BHEHL 3. 954070, P RAL 20%, 4RAT
W 80%, XML SAA, RBERE AR TE, fIAwsw
JEE AN, WA, EATHAEE IR B AR M S A
B S (HLAT) ABit 6%, EABIFHBAIS. A8 TF 2025 4
6 A 2ABFETERESTLAE+T—KEN, FpGBTT (£F
o) L AR LRI B GGINED |, R Z A5 EF L E AR
ME. ZREEGSREET—H A REE,

2N TR 4 BRI oA KoUK R 35 B8] S H % T ey kR
W, 3hiR BB Al B 0 BARAL T A PR E), FFR) F o ik I
B 28] B H LT 6 A B Sh AR A PR 8] 89 100% IR AR G5 L 25
B3 (RE) DT RATRNE), ARIZEAE BRI LN
At AR T 28, 652,45 T, AR EIEF R ENRZ LY
76. 55MW,

ALHIRRIT KRR R E]) EF A THEAKENG]EF. E4
MR RA NP EFIRIRSE. DI EZHERE, FEFitd
WHENFTE. BRE, TERARLENAZNIRS. HIR
J&, ZAEF S AN AR 8] ARAR AT IR G

2NE T 202545 A 23 BBFEFR 2025 FF ARG R
FHERLT (X Fod) 8 HREHLHAIT R G R T oS %=
AATAIATASE R AINED . A 8) F I Z 5083t % &
RIZET MK Z IR AATRIA KA B EATBRAEXATAX, AT
BECE 484. 44 Ty, ATAASL 113 A, ATAUNME 12. 295 T/
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AT Ak 3R IF B 4R

PEAY AT &

s B RMA
XEER S KEIRA,
5% A NAEIR
Bﬁ% P38 A
.
A/ 2942 .
s ERUER
R/
AL RIZHER

2025-6-25

2025-6-25

2025-6-26

2025-6-26

2025-6-26

) i

SOOCHOW SECURITIES

JE, RRZE R IR AN E) GLIAT R 6 KATH ARNE) A PRE-E R
BRIZT R Z IR G AT EAATAE #04 2025 4 6 A 29 A -
2026 5 A 29 B, ATAATRRET TARE (TH) BeE =
MR HE (TH2) BETR S, KABRTRESHMIKE 1471 57
B, TTATRECE 484. 44 Ty, Ja# ATt 33%,

T B RIR AR Pl 8] M3 15 R & B K T3/ I AR IR SR 3
898 4n, 5 RE B RT3 WARAT A PR/ 8) B2 B JE 44T 590
T RE. 2,446 75 PR A FPRAE LB IR R MR T JRAT, Rl RS L
A HgE) 3,520 75 PR 69 FFRAE B IR R AT P JRARAT R AN A R
A 3R I JE AT, RRBRMAFEAT G, EREAEHRITH=E
H 237,160,000 J&, RIFRITHRE & R334 8] EIREH
77.47%, &3] &R 33, 19%,

RE T RER AT TR 8] B KR R B2 (M A bk 2 30 Y
KSR, 8] B KR Sk BA PR 8] KATIR R, RAT FAf
PAILE 7 KA AR ) 4 AT R AEAT W IREA, AT H6A4 5. 29

/R AMETFRMESE BT 20 MRS B T RER M

80%, HMKIRR S .

PEBRE R IR A PN G EEATILHKRE|IN TF, SIE2HE
BAREGHRAS, BFHRE, £804LPHHLN%
F. EBHEEANINEFR2ENERSAMEERRS (RIEHE
2027410 A 31 Bab) , BRBEAHZEAFFIIAAALRK,
HIRGE, £EEKLRFRRENNEMRS.

G R EATA PR 8] F o8] B NR A DA &) F B KA 4RAT A
H B8] B R E AT AP B OB B 4TI A TR 8) Brdy 94T
VIR AR Z LS, A8 505 5 MRITEE (R GFRIESRD,
A B NIRAIRAE 20,000/2000 7 Uik HHAERIE, EiddeiRE,
3 A B NRARBEIRRAT A 71,300 74, THIEERAEH
108,700 7 7T,

A R AERIZ AR A PR 8] B FHaRESE B M 69 F 3] 1 3 ekl
e, BBRRFIE, 8] BT 8] Ao MAETLE N 6 F 38 B4
REAUA B A a3 B R Ak 4R A% 4R R 4B T AU, 2025 7R
IR UL Gt R AL 11.80 ILAAR T, HHA 2025 4 2 A
14 B ZHF IR 2026 FE R EFELG KA KRR BEETZ Bk,
FefR sy N IE R RRTRIE. AP, 4437, 2025 46 A 26 B, »
8] 5 BHARATIRA [ 8] LR 5 ATEIT T /RER, ALFTTA
8] b K R IB I AR PR 8] B B AT R AT i 89 25 4R
fi% A FTAERIERRMR, R EHREHAEFTEAART 1,000 7
JG.

BAERR: Wind, KRIERFR AT

b Wik E XX B8 ST F RS
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AT Ak 3R IF B 4R

[) FEsil %

SOOCHOW SECURITIES

4. AR

>

b Wik E XX B8 ST F RS

€2025 B F AT LS R R wEhih. R, Tpi, FERAEREHE
T&BEDREALY 2024-12-10

€2025 FIRAAT LR oG ARG B R RE A T4, N 23R, F
EAEY 2024-12-09

CFEBREFE: 2BRTRALK, BRAGIEL AN, BAHHZ
k& B5EY 2024-11-22

(AR AR AR T4, A KR A, T oFEIe R+ Wiz b fbrik
FEY 2024-11-15

CZRATL R IRE: ARZREE ——HH-LTHR, BERHHEK) 2024-11-
14

(A IRAT VIR B 22T E T, )6 30 Fe90 A B F B BAL )
2024-8-31

CERATL R GIRE: SHEBER, WTKFR——RRERFHK IR KM,
ROE #4552 2 ) 2024-7-30

CREATIL R F)IE . ANE DM, 12 8 44514) 2024-6-5
(RARRIRE: P oh TR ER, MK~ LB T) 2024-6-3

CKEATIE 2 Z)F . 2024 5K 470k B %07 R IR W AAEE Fo R 8 F ) 2024-
3-27

CBREATIL 2 2R . 2FiBSNEH], B IR AIE. M Z432H) 2024-
3-10

(B Z W FOEIR L 2024 45 Rk wIREFHAn, THAMITH) 2024-
1-3

(Befew AR B W EH SN RS HON O R AT, R T A4 —
F &Y 2023-11-07

CPEMERIRE: EEAHL, BREAE) 2023-11-07
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> (KT B AFRE: BEAENENGZE, KZEH)NATREY 2023-11-06

> (RN RFNEE: A A IRE EARE P RIEAALY 2023-10-08

5. XNERT
1) B AHEREKRRETH: 0 EREKKTRL, TeEYmdE Aok ERE
2, Braw HETHIN.

2) BMESHAE: Lo HABREHAFREZLETWN, W LA XS, FHmd Hid
g R BN

3) B RS BN S AT Kl b s AR rm A K, R KRR AR ) R,

4) RBEAKRETH: ZRAKTATH, FRaKkeEZETRLLE, FrmKadilk

BN,
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SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFEETF HATIFATRE LA B S 6 £ 12 AN A MAT LKA 8] B4R A ARt Hog &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg ), AL AEFREH ILIE 50 454K ) , EARweT

N E) R

FN: TEAR 6 A A AR ERGARRT A 15%0A 1

¥E WIAK 6 A A AMRRSKIEART HENT 5%5 15%Z 14];

P TR R 6 A A AN IRKER AR AR T -5%E 5% 14,

B AR ER 6 A A ARk @A A EAT-15%5 -5%Z 14];

2 FHIRE 6 AN AAPRIREE AT A A-15%A T,

AT TR

¥iE HAKR 6 ANA A, ATIREAI IR T HE 5% L

P FHAARK 6 NA A, ATFREANT R AE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAET 55 T AEE 5% k.,

BAVEMIREZE, T EHEAA LA R TR E 67 EARERAFBATAE . RAVRA 89 248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
ARSI, 4o BARIZF B 69, W RUABAFEE RS, FREEMAEAAREAR,

S ARATRAE H Mk 3T R R e — R . ! ‘ L8l L1
w W WS R ZAESFI AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




