2 A s gRATHEK RIS

SHENGANG SECURITIES
—W &7 AR R
BRAME: B W (BH)
HER—3: 2AH L EEFEHAIEK 2025 % 03 A 17 H
HBRAEHERTIHEK, 20256 F2 A, REHRRBRAEHEN 89.2 74, R
IEK 87%, BEE N 41.9%. 2025 F 1-2 A, #FHERAEHEH 183.5 744, X7 S HT U

Blrb3E K 51.98%, HEFEHN 40.3%. MAEE K Kok @#aRER, KM SACHLiES%HS: S1660524090001
2025 FH AR ET 0 R BRI ARG S K

BEBBRARTN, 2 1, KB/ £k 5% 34.9GWh, F £ 94%., 2025

F1-2 8, KREHHLZTKEE T4GWh, Rl K 47%, HRRAKTH,

BB HKF FRAAEE
BB EHHLAELEERIREEK, 2 A, RESRKEN )L ELLEEF 284

GWh, &E£E%5% 81%, RkEK 158%; = A# Lk %% 64 GWh, &
BEEF18%, R 7.2%. 2025 4 1-2 1, BABRAEH A LEE2E 1w
58.6 GWh, & & %8 80%, FlbiEk 91%; =ALLE£$F 14.9 GWh, & o
BEEF 20%, RILRY 24%. 'j
Wik 2 AHRKAR, 21, THREHRN) CLEEF 15436Wh, SEREE ol
44%, Rk 57%; wkibshh v E$ 82 GWh, LEEE¥F 23%, R

reHE K 159%. 2025 4 1-2 A, THREKH I LeEEF 33.7GWh, LEESE

¥ 46%, B K 31%; bRz b EE 17.1GWh, S EE£%F 23%, FHFF: Wind, #HEIEETEI

Rl t38 o 86%.

TSR
B AHRETLRERSEREH 1.61%, EPF 31 A—RITLT, HES 17 {2
W 7 % A AT b K B e B E 300, AJE EIEASE. FIF 300, SFIERRAE. AR
F NG A H 1.39%. 1.59%. 1.24%. 0.97%.
Ay, Wi ll, A REE Il AEIEKE, REEE, Bikfd Qi
&k bE 5 A H 0.01%. 6.77%. 1.15%. 2.83%. 0.73%. 2.45%.
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1. #R—#%: 2As L FEFEF/PHEK
1A FTREIRE A E I TU oot e
1.2 A EEEARIEZE T I oot
1.3 TR AR A BRI ZE I oo
1.4 BRDLFNAEEEFEZTHEI oot
2. fTH SR
3. R TRRBAAMANBER
4. A&
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WA IR AT LA 5T AR

B AR IR EE oo
FREIRIAEBIER oo,
B REEFTLABRBILIEE o
B REEFTRTERBILIEIE oo
BB EANNCREEET LS AMBRARERE .,
BRAENNCREEFTRHERRIIEE
EAFHARREFESAARRMEIE o
EAFHNCREEEFRHERR IR oo
BB G EAFEAN N CREETL AL o,
BBk = AN BB EES e,
TRERFACEEEETY AARRRMEEZE e,
TRERDCAEETRAEAR IR
RS A CEEET S AERAR LI E e
i e EF R HEAR LI E .
TRERFL R REREEFTY ABB o,
THRRE Kb B g) A BB T E R
B AT B ZE I oo
FEREBIATEIETD (oo,
BB T BEIETR .o
WA REMIR IR R AT EAAL .o
WA REMIRAIRIEFEIE B oo
FRBRAEMHE (FLIBE) oo
WABMAAE (FEIWR) oo
FEHBERAE (GBI oo
FAIEMAE (TR oo
WM (FEIHE) oo
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Bil: BAHERAEHKEHL

ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

1. FF—%: 2 A5x4 PEK

1.1 HRBREHZHRL
HRRALEMERREK, 2025 52 1, KEHLBRALEHEH 89.2 4%, Rk
WK 87%, HEEH 41.9%. 2025 5 1-2 A, #HiLRAELSH 1835 74, R

eI K 51.98%, HiEFEH 40.3%. A& K Fhok@# iR, £AMF 2025
-3 A8 R F T 7 69 KRS ARG S B

B2: MEERAFSESR

A ERTRERIR AR Y A T

180 AR - 100% 50% B EBER:. YHE (W

128 o [ B T VRV 2 AL T A b 80% 5% |

120 I I I | 60% 40%

100 gl / 40% 35% |

60 20% 30% |
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20 25%
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FEHRR: Wind, #EAFELILIE, #EIEEFEA FEHRA: Wind, #EAFEILINE, #EEEFEA

B3: HACEEETY AAKF LAER

1.2 S el ikEE£HFR
REERRRATMN. 2 A, KEHHwieEKE=F 349GWh, Rl K 94%. 2025

F12 0, REFHAH LB T EES TAGWh, Rl3EK 47%, HRART, %
BRZAKF,

B4: ) Lk EE R HARR bR

80.0 — ) ) LS R (GWh) F ) 120% 600 [ e )y )y i o BHHE (GWH) . 120%
70.0 1 100% 500 | 1 100%
60.0 1{ 80% .
50.0 . I 4 60% 400 41 80%
40.0 apl v 140 300 | I 1 60%
/7 4
30.0 20% 200 | - I I 1 40%
20.0 ) 1 0% .
100 1 0% 100 | { 20%
-40% 0 0%
I N MO < O ©O© N~ 0 o O — « — N - N [s2} < n © ~ o O o — o~ — N
© © © 9 9 9 8 Q& o o o5 o © © 9 9 9 0 9 9 & o o 05 09
AU A S~ - s~ S~ s~ . S~ .~ S U 0 B I o) U S S S S s~ s~ S~ s S~ S~ S {0 B T o)
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O O O O O O O O o o o o o o o o o o o o o o O o o o o o
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FAAR: Wind, F#ELEZD b Tk ¢)FFRE, P ERIEKR T FAHAR: Wind, F#ELEZ C A6 FHE, FRIERTII
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SHENGANG SECURITIES

WA IR AT LA 5T AR

B5: BB LR FEE AAARER

13 RRAABFH ) CREETR

BRBAENHCAEEFERFHE K, 2 1, KEHBRKENILELEFE 284
GWh, LE&¥% %% 81%, RIEK 158%: =L ek £% 6.4 GWh, L&
#EF 18%, Rty 7.2%. 2025 F1-2 A, BA#BRKES ) LK FF 58.6
GWh, &E&¥% %% 80%, RIEK 91%:; = LLELEFE 149 GWh, HEEF
% 20%, Rt 24%.

B6: BN LERFFRAAF LAER

m— RS bR R RiHE (GWh)

70.0 BB ) ) il e e (GWh) Ly 200% 450.0 Il 100%
400.0
60.0 150% 350.0 80%
50.0 300.0
20.0 n l 100% 2500 I 60%
30.0 50% 200.0 I 40%
150.0
200 0 100.0 9
10.0 0% 00 20%
0.0 50% 0.0 0%
I N M T O © N~ 0O o O — - N I N M g N O N~ 0 O O +Hd N +d o
© 9 9 9 9 9 9 9o o I 9 oo © Q929909 Q3 o oo
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o O O O O O O O O O O o o o O O O O O O O O O O o o o o
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FHAR: Wind, B E5H% €A G, b HRE K TR FHA: Wind, B4 E5D7 Cb > Ak G, b HE KT
B7: ZAHHCREEEY AERR & H8: ZAHH wibFE EF R IHERR L3R
16.0 [ m—rE LR (GWH) Rt 150% 160.0 m—— rE) I R B (GWh) 150%
14.0 140.0
12.0 100% 120.0 100%
10.0 100.0
8.0 50% 80.0 i I 50%
6.0 60.0 u
4.0 0% 40.0 0%
2.0 20.0
0.0 50% 0.0 50%
3333885889393 % sgg38858833ga¢y
T33d333333888 EE R R R EEEEERERE:
SR RIRIIRIRILIRKRLR]IRKRKR SRRIIJIIIRKIRILIR]IRKRR
FHAR: Wind, B E5H% €A G, & HE K TR FAAR: Wind, B4 £ Cb > G, & AE KT
BO: BB BRI A LhEEEY A b H10: Bk 2= T3 B B E £ b
90% Bk =7 90% r — R =it
80% | 80% | —
70% | 0% F
60% | 60% |
500% | 500% |
20% | 40% |
30% | 30% |
20% | 20% |
10% | 10% |
of o b
NOdO O XL A DO N0 NN XA '\’lz")b‘@%'\‘b%,\Q\'\,{L'\‘l,
o g @ o B @ o g @ o @ o 9 o
NI S S S S S S S S S S S S I S S S S S S S S S S S S
FHAR: Wind, B4 E5H% Cb 1 GJARE, & HRE K TR FHAR: Wind, 1 E4E 5% €l G, & iE K TR
WHEAERE— R LT E A 4710 I F A AR



ERAEST

SHENGANG SECURITIES % /] is;‘é"fi— :U’_Eﬁ' % )ﬁ ’ﬂi
14 AkbahheibEETHFNL

b 2 ARKHAR, 2 A, TERNKRS AL ELEELEE 1543GWh, HEXKES
44%, FlrL3gK 57%; Rz ek EF 8.2 GWh, L EKEF 23%, Rk
WK 159%,.2025 F 1-2 A, Ti&0 K3 /) e K £ 2 33.7GWh, & 2 % £ 3 46%,
Flrb3E K 31%; i) AwbE £ 17.1GWh, L ERKEE 23%, Bl

86%-
Bi1l: TREXA I LRELEY AERRMEE B12: TRERA ) LeEEEZHERF R
AN S R RIHME (GWh) .
40— IR E R (GWH) Ft 1 140% 3000 FILL 1 140%
35 | 1 120% 250.0 F 1 120%

1 100%

4 0,
e | 2000 | 100%
1 80% 1 80%
20 I 1500 |
| N I 4 60% I I 1 60%
15 9 ' 100.0 |

10 ' 1 40% = 1 40%
5 | ‘ 1 20% 50.0 1 20%
0 0% 0.0 0%
- N [s2) < n © ~ [e0] (2] o - N - N — N ™M < n o N~ o o O — N — N
QP Q QR Q Q@ @ @ o 9 4 9 9 QP Q QQ Q Qe @ 9 d 99 9
S 333 I3 I I3 III3F Y SIIIIIIIIIITITEE
O O O O O O O O O 0O O o o o O O O O O O O 0O O O O O o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
FAHER: Wind, PELEZD Cl/F A eI FIRY, FAEERFEI FHER: Wind, #ELEZDY Cl T FHI, PAEELTEI
B13: e wbEkEETY AERR LR Bi14: tkTiws) ) wbR 4 F R AR R LR
20.0 e LYV S ) HOBEE . (GWh) [@L 7 200% 160.0 o L7t A BRE 42 BHE (GWH) [tk 7 100%
150 150% 1‘2‘8-8 i { 80%
' I 100% 1000 | ] %%
10.0 I 50% 80.0 I 1 40%
. 0 . r
= 1 20%
0% 60.0 r =
50 o 400 - A 0%
-50% 200 | 1 -20%
0.0 -100% 00 40%
38838385883 d493 8 2833885839393 9
S § I I I I ITITTLTITIT ST LWL : L :
N N N NN NN NN NN NN g ¥ S ¥ ¥ ¥ 9 8§ 8 8 89 S 0on
SRSSRKREERRIKKKKN S8g8gggggsgggsgses
FHA: Wind, #E%EDD El = G)FFRI, # KT FHEE: Wind, #EGED L CbE AR, P EEEFEI
B15: FAHAAfLEEs) ) BkEEEY ALy B16: TR Ak b)) & Rt £ bl
60% r TR AR At X i} 60% THEETAR A I X i}
50% | 50% |
° /\ e e — ’ o
40% 40% |
30% F S— — 30% | T
20% | 20% |
10% | 10% |
0% T T 0% S S
NQ\ v& w& V'Qu Vgo NQ@ wé V@ ® V@ S V,@ b’d\ @m Q Qrp Q‘b Qu go Q@ Q« ® Qca ,@ v\\ b‘,@ N (ogp
P XXX P E mmmmmmmmmmmmm%
DS S S S S S S S S S S S S Y OSSN S S S S S S S S S S
FAFM: Wind, BT EFD CE UG FIKE, PEERTFEI FAFAM: Wind, #ELEF D Cl TG IR, P EERTFEI

BEREN: BRI A ) 0 b b RN, FERIIRI AT, e T i
MR,
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ERAEIE 5 W, 7 3% & 47 WA 5 B 4R

SHENGANG SECURITIES

axa=p

WA RET LA EKKEH 1.61%, 37 31 A—KiTkF, HAES 17 {5,

W 7 R AT b A B S gk P R 3000 A B LiE4ESL. IR 300, IRIERAE. €]k AR 4R
k@D A A 1.39%. 1.59%. 1.24%. 0.97%.

EmHpiTd, waIl, HAeEREE I AKEE. NERE, Cibfeld RiE
k@A A 0.01%. 6.77%. 1.15%. 2.83%. 0.73%. 2.45%.

B R EAT LR RG AT AL AN« T EwA, BRI R Z R,
AR

WA AT BB AT AR Ay : &R R B4 T BN AR
KIE® A,

B17: &47 LKk

10.0%
8.0% I
6.0% I
4.0% t
2.0%
0.0%
2.0% L
& B & 17‘ WA \b X X
%%ﬁ’ T S %«rv%r &g R 4@@ S
AR IFInD, 4 iE KA
B18: & R Ak B19: & )& & T3k kg
1.8% 1.59% 1.61% 8.0% 6.77%
1.6% | 1.39% ;802
1.4% 1.24% 38% 2.83% 2.45%
1.2% 0.97% 30% G070
1.0% | I 170 20% [ 019 115% l 0.73%
1.00% Y.Ul%
0.8% | 0.0% ,
0.6% |
0.4% \%9' ) %‘Q \%;%‘% &;‘%‘% &'§) @?‘%’%
0.2% | M &
0.0% + + W
FiEfE%L R300  BRERGE GDkARkiE IR ¥
K IFIND, P B E K TR FHRR: IFIND, P BEF LI

Bk A HRE— R FE A 6/10 IE R AR



ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

B20: &7 R &R FRIKIE AT ZA KL

B21: &4 RRA KRGS ZAK

40.0%

35.0% 0.0% ‘ ‘ ‘ ‘
30.0% 5.0% I
25.0% |
20.0% -10.0%
15.0%
10.0% -15.0%

. 0 I

5.0% 20.0%

0.0% : : : :

TIIERNL REM O REFERME SRR ERCOKER -25.0%

RIEHRA OBy IO SR ekt

FAFFM : IFIND, P B E R TFI I

KRR : IFinD, # HE KT Z P}

3. AR TRERXEMHNE LR

H22: BN (Tlh)

120000

e | (B B B BRIR L (LI2CO3 99.5%)

110000

100000

90000

80000

70000

TR IFIND, EHFE, FHRERFEI

B23: e (L/Wh) E24: EMMHMHE (L)
0.50 P PIL R 180000 ——— i =T I8 R 811
B 160000
4 i D R e
045 140000 A
0.40 120000
100000 |
0-35 80000 |
0.30 60000
40000 r
0.25 20000
020 b o b
& » » & & » & > » » & IR » o \M R & GRS LIRS » M WX
\’\ \'\ \'\ \’\ \’\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \'\ \’\ \'\ \'\ \'\ \'\ \'\ \’\ \\ \'\ \'\ \'\ \'\ \’\
S S N R A O SN R SO O R O O R R RN SR
A A A A A S S 4 AN A A A A P I e

GRS iFIND, F G KGR P

7110

AR IFIND,  # ABIE KT I

IR RLARE



ERAEST

SHENGANG SECURITIES % 7’] ii’%"ﬁ_’ —‘lkzﬂ: %)ﬁ%ﬁ
B25: BEMKE (TFHKR) BH26: wAERM#E (Tivk)
1.3 30000 —Fﬁiﬂﬂ‘FﬁﬁﬁlﬁiiﬁJﬁEfc ﬁiﬁ1ﬂ%%/&ﬁﬁE§%iE
1 7 2um i i TR L 28000
12 r ; 26000 j_‘-\\_“_‘ﬂ_o_F—‘
s — " 24 L
Lo Qum+ 3k e BB =3 o0 |
11
1o I 20000
: \ 18000
10 16000 |
09 r 14000 |
09 | 12000 |
08 P S S S 10000 e
N x N N 3 N k ™ 3 ™ N k k ™ N N k x
2t @ @AY @Yt QA AR Yy Nt @ @A QY o \ At o
SN N R A N AR O O W@ @ R RSN N D
DA A A S N BT AR QR Qg g g N X
AR FIND, A E TR AT FALAR : IFIND, A IE K TR

4. RIe T

LA AFHERAIAH.

b
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=
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o
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=
o
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Zpes ST~ W) 3% A AT b5 R AR

SHENGANG SECURITIES
AR
R IR RIRE AR W R —AIER DT, AP, KREGN A, ZHACHENH DI AR T LRR, 3
REgAa X AE &Fe L FHLERLEL, RLEMEZFT OBl &, ARERBATOREERR, JRFW. FHHR B HT7IF
AANB RIS AAFHMGEMIE ST EREE, AERE, ARLELREARE TOHAREE R L AERMEM X,

R e

RAIEFRH RSP R L. WA, ERFARMERTHERLLSE, BEMEFLT, KA GERF LIRS T R IHEAT M
FeNANGI TN, A XS FIERARTME RF D RIEARTREAO P DR KK EHN ALK THARE, £FFHEx
FARRFA, $LE2FHE, BEEFRL A EIEHZT LR, AFREZT A,
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ERAEST

SHENGANG SECURITIES W, 77 X & AT A A R B 4R
IE AR

PRIERAY A TS (AAR “ANE") AR S FIERLT L LS TAGIAM,
ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,

PRIERT AT ] RIRERNEGEN, AE, BIREFHN S, ZibfZBUUELS, R R EIER G L BN REN, =
MR B TATG G B A5 3F, TAMBAEATEARKEG L, BEELAR LR ELARERBR A S AN, &8 F4E
th B RO AT AR TR, BT Bl TR T R RS AN ) A B LK. A 8] 50 R4t B AR5 P 6,4 A A4
FE A A AEAT A AR AR K R 5 AR K Y L ARAL AT AR K R ARAEAT A

AREAT AT, &AM R e & BAEF A P T R ARE S B a9 FIT, AIRE PTG R R TTARA 9 MAs . B AT
WNTTREA = AW s, ERRRE, & BIERT R R A A KA & L RIER M L2 A5 R PT R XIKAANT L&
BARE T RE GG N S BT KATIER K TIFR TS, AT A8 A X )\ ) 4R R F BRI AT W 58 R 2ok > = F
A8 KRS

AREAE @ PIBIERE P P A F LT H RRIEAR LA A A C3, C4, C5 8-F@ITTH, A0 8T BBMAME AL Rl
AABREP . AREBRBIFANEIA, REFEFT, ETHMAANATEAATH XK. LHf LA, iER5IH,
FEP LA FRAEFFTRAT, AR ARELTHREREOGI N, WA S, SRHLERG—RRERAEETILY
aER, BH. A, A5 A HE K,

7P AR R

W% REREHE6MNAN, AMBERTTHEAERIBKEZFE 5B UL
o REDBEHE6AMAARN, WA THHELERBREEANT-5%~+5%Z 17
B RERE6NARN, FABTHHEERBKEZE 5% UL

CRRASHGLY: A RET 5 20f 4 37 3% 300 4580 #BT 9HoR A I8 A A8 8 % BT 5 5ok A 458 500 455 A A4 £A5H.)

FEN MEEBYE6ANAN, MR TTHE AL EF 15% AL

#H REBBR6ANA R, Aax5RTH 5 A EIGHOK S F 5% ~15% 1]
Gl HEBBHE6ANAN, AT TTHEEHIONS FNT-5%8~+5%Z 1
WA REBBHEAAN, B TTHEAIRINKEE 5% UL

GREREDL: ARTHEEA 7R 300 1540 FATHEAARBEL: BT HLLAIRE 500 454 R MM & T840

BHFAARE RN LT FE N 10/10 PR RS



