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SHENGANG SECURITIES

BE#HE.
BERE—: TAFHNLEELESHATHEK

HBRAEMERLH K, 2025 F7 A, KREFHRBAEHERN 126.2 748,
FlEL3E % 27.41%, Hi&EFH 48.7%. 2025 4 1-7 A, #HiLBRAEHEH 8227
4%, Flrb3gK 38.5%, HEFE N 45%. A& K Kk @A feRAEA, &A1t
2025 SFA Ak R F T % 09 KRR ARG A F.

EEERBERTU. 7 H, KB H B £5 559GWh, Bk 34%, 2025
F1-7 A, KEFHH LR EEF 356GWh, BHEK 45%, HRRARTI,
HHRZH KT,

BB EH N CRELEETRILETH K. 7T A, REBBRKEHN N EELEES 449
GWh, & EE%£% 80%, RHHEK 49%; =13 ek ¥ 10.9GWh, & &
¥%5% 19%, By 4.4%. 2025 4 1-7 A, BABRKED ) 0L EF
288.8GWh, & ¥4 % 81%, FlHLIEK 69%; = LwwE 4 ¥ 66.3GWh, &
EEEE 19%, RRRY 10%.

ks HweEEERL. 7 A, THRIERS ) LEEF 23.1GWh, &5
EEF M%, RHEK 19%; Rtz hEbEEF 11.8 GWh, SEEEF
21%, FlH3EK 26%. 2025 F 1-7 A, TiaKshH e % 151.7GWh,
b EEEF 43%, K 35%; IRidsHEiE£8 822GWh, LEE%E
¥ 23%, Rl 37%.

TSR

WA RET LR HRBKEH 5.84%, £ 31 A—BAT Y, HAEF 442,
W77 R AAT Ak A B S P IR 300, AE BIEA5E. PR 300, RIEARAE. Bl
FHY IG5 AR 1.70%. 2.37%. 4.55%. 8.58%.

Ampithkd, whll, HAEREE L AKEE REikE, ki e ik
HwRskiEH A A 10.21%. 9.99%. 5.80%. 4.80%. 6.65%. 2.41%.

LA RETLARBHEARS A A : KMEE, £ 58, A, RafhE,
A5 o

A RAEAT R AT EARS A A AEE, *STRIF, KRR, ST 2

LIRS e

BH K%

BRRKFELAN R F s d RAME, EEEBRGN ], tde T K,

AT

CHAFHERKRIA. EIT 5 Bk,
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R By (&%)

202508 A 19 H

5 H7 I
SAC #iiE 4 %5 : $1660524090001
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SHENGANG SECURITIES

WA IR AT LA 5T AR

1. B3 TABABBEETRTIER oottt 3

1A FFBETR AN B IL oottt ettt ettt s ettt st en s 3

1.2 BN A EALEARFE DU oottt ettt ettt sttt n et en s 3

1.3 AR EAIFN A EALIEZ B DU oottt ettt ettt ettt ettt ettt et et ae ettt et et e ate s 4

1.4 Bk LB ) B B DU oottt ettt 5
2, AT B T .o.ocvcvctcecece ettt bbb b e a et b1t L et et h et s st et b bbbt oA oA A e e bbb b e bbb s A e et ettt bbbt ea ettt b 6
3. BT R AE T A ettt ettt et e e ettt e et e reereereene e 7
B, TR BT oottt ettt a ettt A ettt a ettt et ettt n et n et n et 8

& B X

B A B B R R IR A B T Tl ettt ettt ettt et et e et ettt et e eteereeaeans 3
Bl 2: FEETRIREBIER ettt ettt n e, 3
B3: FARBEEETL AMBRBELMEIR ettt ettt ettt e ete e eaeens 3
Ba4: FHABBEEFTRFERBEEIEIR ottt ettt ettt ettt et et eaeens 3
B5 BBRAEGHACREETY ABBRRBIEEIIE e et 4
B6: BBMAENIEREETRFEARIEEIEIE e, 4
B7: ZAFHARREEFETLAERBIELIEIR ettt ettt et reeaeans 4
B8 =ZAHMHELAREEFTEHEABIEEIEIR ettt ettt 4
B9: BBRAEM AT A E T L A BB et 4
B10: BBRAERZAHAERETEEB] ettt 4
B1: TEREASGACEEETL HAAABEEIEIR ettt n sttt 5
B12: THREADACREETBHEARIEEIBIR et 5
B13: TS RAEEFT Y ABBRIEEIEIE ettt 5
M 14: B ACREE TR ERR EEIEE oot 5
B15: THREAFILEEFABREET L B e, 5
B16: THRANRALEGFABARE TRttt 5
I R S = b OO OO OO 6
Bl 18: R A B IE B oot e ettt et et e et e aeeaeete et te et e eteeaeete e st et e eteereeteereeaeanes 6
LI L T A B - v - b 3 - TSSO TS OUROPTOTTRP 6
Bl o20: WA IR B IRIE AT ZEANBE o ittt et e e ae et e et e et et e eaeeteere et e te et e ateareereans 7
B 21: BRI IRIE AT ZANBE oottt ettt ettt ettt r ettt ettt tns 7
Bl 22: BEEREEMAE (FUIBE) oottt ettt ettt ettt et e te ettt et et e et e eaeete et et e teereeteereeaeans 7
B 23: WA (FUIWR) oottt ettt ettt ettt n et n e, 7
Bl 24:  GERAHIAE (FLIME) oottt ettt ettt a ettt ettt ettt r et e et ettt teans 7
3 L T ) G i b 25 S RSO 8
Bl 26: WLAZIBMAE (FUIME) oottt ettt ettt ettt et et ettt ettt e e teeteeteeaeene et eteeteeteeaeeaeenes 8
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SHENGANG SECURITIES

WA IR AT LA 5T AR

1. H#F—#: TAHH LR FERSHEK

1.1 #FHRBREHEFR

HERAEHERCHEK, 2025 F7 A, REHRRAFEHERN 1262 745, R
t3g Kk 27.41%, Hi&EE A 48.7%. 2025 5 1-7 |, # i RiAE42H 822 77 4,
Flrb3g K 38.5%, B&EEH 45%. A& K) £k @i RiER, KA 2025

FATRE R F T 6 KRB ARG 5 o

Bil: BAHERAEHEEHL

B2: MEERAFSESR

180 — R BAERIE S A E: T 100% 55% WREIFSIES: SAMH (%)
160 s SR MRV A 73 - 0%
80%
140 45%
120 60% 40%
100 6
80 40% 35%
28 20% 30%
20 0% 25%
O _20% 20% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
58838858822 33883885
2 97 @ 97 o $33333333333888448¢8%
N N NN NN NN NNNNNNNNNNN
HAAR: Wind, FELE AR, FPRIERFLI A Wind, #EGE LA BE, PERUERFEI

1.2 3 Bk g £1FR

RERRRATN. 7 A, KB wieKE=E 55.9GWh, Rl K 34%. 2025
F1-7 A, &BFHH LREitE £S5 356GWh, FlHLigK 45%, HERIRRT, %

B3: HACEEETY AAKF LAER

B4: ) Lk EF R HARR bR

120% 600 - e 2y 4 200 BB (GWH) [l 120%
100% 500 { 100%
80% .
60% 400 | 4 80%
40% 300 f I g H oo
20% 200 | N | I 1 a0%
0%
100 | 4 20%
0% 00 0%
-40% 0 0%
AN M T WO ON~N0HDO AN dNMST LW O© N~
QPRI QOUTIP99 99009
AU A A S S . A S~ S o N To B To B To R To N To g Te )
AN AN AN AN NN NNANNNNNNNNNNNN
OO 0000000000000 OO OO
AN AN AN ANANNNNNNNNNNNNNNN
FAHFR: Wind, P EIEKTFE I AR Wind, #BEKFE P
BEAERE —R o 5 W PE R RIS
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SHENGANG SECURITIES

WA IR AT LA 5T AR

13 RRAABFH ) CREEFR

BBSEHH AL EERLGE K, 7 A, KEHBBRKEN )L EEE 449
GWh, L2 ¥ %8 80%, FIIEK 49%; =13 v £% 10.9GWh, 5 EX
2% 19%, RIRY 4.4%. 2025 1-7 A, BABBK4KEH) ) Bk £ 288.8
GWh, &2 % %% 81%, FIIEK 69%; = LEeK %% 66.3GWh, LERKEF
19%, Rl Y 10%.

B5: By LR FEE AARRLER

B6: BN LERFFRAAFLAER

m— RS bR R RiHE (GWh)

70.0 e EERREANZ) LS ERE (GWH) Rty 200% 450.0 Il 1 100%
I 400.0 +

60.0 1 150% 2500 | 80%

500 | I . 300.0 |

400 | 1 | | l I { 100% 0.0 I 50%

30.0 nel H 50% : 40%

200 | A

0% 20%
-50% 0%
FHRR: Wind, PHEIEKTEA FHFN: Wind, #E KR
B7: ZAHHCREEEY AERR & H8: ZAHH wFEEF R IERR L3R

16.0 [ mmmm = e HIBAEERE (GWH) Rk 4 150% 160.0 p— A R L B (GWhY 5004

14.0 1400 +

12.0 | 1 100% 1200 + 100%

10.0

8.0 I I I 4 50% I I 50%

6.0 | n

40 4 0% 0%

-50% -50%
HAFAM: Wind, ¥ EGERK T AT FAHANE: Wind, #ELERFEF
BO: BBsER= A/ LhEEEY A b H10: BBk =T Bl g E £ b
90% = 90% \ e
=5 —_— i =

80% 80% TS 5

70% 70%

60% 60%

50% 50%

40% 40%

30% 30%

20% 20%

10% 10%

0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
AN MO OO O~ 0 00O 4N dN M T 0N © N~ AN M TN OO0 OO0 4N dN M T 1N © N~
999992996959 990039900 990999999849 990039900
AU U T A S A S S S s S S T B T B T R T B Fo RN T R To) DU S S A S A S A A S T I o N (o B To R T I To R Vo)
AN AN NN NN AN NN NN NN AN AN AN AN NN AN AN AN NN
O O 0O O 0O 0O 0O 0O 0O 0OD0O OO0 OO o o o O O O OO O O 0O 0O 00000 O oo o o
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FHFER : Wind, P EERTFEIF FAHAR : Wind, P RIERTZEIf
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SHENGANG SECURITIES % /] ii‘é"?i— ﬂkzﬁ'%)ﬁ#ﬁ
14 kb hahhekFZEZRFNL
TR, THERA CREEE 231GWh, bEEET 41%, FILHK 19%;
Tigg) ) weKEE 11.8 GWh, HEKEE 21%, FLEK 26%. 2025 F 1-7
A, TEEKXSH LK EE 151.7GWh, & EKEF 43%, g K 35%; b
W wK 7 82.2GWh, LEEEF 23%, B H3Em 37%.

Bl1l: TRRASG A CLREEE Y AERF LR B12: TR ) bt F R HERRFRHER
R RIS . BHE (GWh)

40 RS RIS R (GWH) M 7 140% 300.0 Ak 7 140%

35 | 1 120% 250.0 F 1 120%

30 |

{ 100% 100%

25 | . ’ 200.0 °

o | | l { 80% 1500 80%

15 P | I l | 1 60% ' 60%

ol ' | 20% 100.0 0%

5 ‘ 4 20% 50.0 20%

0 0% 0.0 0%
AN M T WO OO A NdNMS W O~
LLIYIYLYYYLYLTF I e
JIJIJIIIIIIIIILERLLAR o Q¥
O 0O 0000000000000 00 OO o q/Q
AN AN AN AN ANANANNNNNNNNNNNNN

FAFE M Wind, ¥ EGERT AT HAEN: Wind, & ELERTFLAT
H13: R gh ) LK EET Y AARRILER H14: tbpibsh /) 2k £ & F AR R ILIER
20.0 [ m— L)) R (GWhH) [t 7 200% 160.0 s L AF i MBS 2 0. B (GWH) [k 100%
1 150% 1400 1{ 80%
150 | ’ 1200 | 1 60%
I 1 100% 1000 )
100 | . | I I \ I I 1 50% 800 | I 1 2%
' r 1l I 0.0 | o | { 20%
1 0% ' { 0%
50 | 400 | 0
1 -50% 200 | 1 -20%
-100% 0.0 -40%
N H » & ) N N &) » &
o o @ 9 @ @ ¢ B
D S S S S S S S S
FAFE M : Wind, ¥ EERT AT HAHE: Wind, & ELERTFLIT
B15: TiaERAb i) wibEkE &S A ks B16: Ti&iRAntb b gh 7 &l Rt F )
60% THERAR PhPil e Hfth 60% THERFAR PhiPil e At
50% 500 [~
\—

40% 40%

30% \’\_/_’\,\/—/ 300% —

20% 20%

10% 10%

0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J o% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
5883885833248 3883885 58838858822 33883885
S3333333333:5988842% $333IILIIIIILERAL52
SEEEERRS88EEERR8Re.R SEEEERES888ERRR888ER

AR : Wind, #EIERTFEI

AR Wind, W EERT LI

BERN: LRI A ) 0 b b RN, FERIIRI AT, oo T i
MR,
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ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

B17: &47 LKk

axa=p

WA REAT LA EKKNESY 5.84%, ¥ T 31 A—BATLF, HAES 44,

W 7 R ATk A B S gk P R 3000 A B LiE4ESL. IR 300, IRIERAE. €k AR 4R
k@ A A 1.70%. 2.37%. 4.55%. 8.58%.

EmHpiTd, waull, HAeEREE I AKEE. NERE, Cibfel RiE&
k@A A 10.21%. 9.99%. 5.80%. 4.80%. 6.65%. 2.41%.
\ éﬁ]

BAHRETLEHRETEANE AN : BRHE, & 68, W—AHH, £mya

A o

W) R EAT L B R RE R EANE A R 2 A4

=y M A

e ST kIR, CARAH, *ST &R,

10.0%
8.0%
6.0%
4.0% |
2.0% |
0.0%
2.0% |
-4.0%
X N LB R Nl % S & &
#s K oS ‘%‘@g S S R E P e %’%’i & y&wf 2@&?}3@@“\@% P WS &
N & W F & B N CHR MR S A O
FAFAR : IFIND, P K 1E K55
B18: & R A EBE B19: &) && T4k kg
10.0% r . 12.0% 10.21% 9.99%
9.0% | 8.58% 10.0% .
8.0% [ 8.0% 580% 4.80% 6.65%
7.0% 5.84% 6.0% ° .
6.0% | 4.0% 2.41%
50% | 4.55% 2.0%
4.0% | 0.0%
s | 1.70% 2.37% «
2.0% & & S S
&Y S NE &
1.0% y 5 & &
Lﬁ%ﬁ PRS00 VRIEHAE  GNARE R 3

R : iFinD, F HEGE KT EAF

AR IFIND, #HELERT T
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SHENGANG SECURITIES

WA IR AT LA 5T AR

B20: o7& HRFE KT ZAR

B21: %7 &MRF @I EANK

S0 GG ST URRHE CSTRMI EMRG
il 0.00%
70.0%
60.0% [ -5.00% | I I T
S0.0% 1 -10.00%
40.0% | .
30.0% I I -15.00%
20.0% l
10.0% -20.00%
0.0% -25.00% |

Bl R RERE SR

-30.00% *“
SRR IFinD, ®E AT AR IFinD, BRI AT

3. AR TRERXEMHNE LR

H22: BN (Tlk)

85000 e | (IR B B RS BRIR A (LI2CO3 99.5%)
80000
75000
70000
65000
60000
55000 . . . . . . . . . .
& G G o o o o & G o
N N N N N N N N N N N
S N > N q> & N &) @ A >
SN SO G S AT S SR S
) ¥ ¥
FARE : IFIND, _L5HE, FHEIERTFEI
E23: w4 (GL/Wh) E24: EBRMFMAE (Tiok)
0.50 e JIEEN I S = T 160000 Sl = b8 78117
0.45 FTIE) 7 o B R ke [ 7= 140000 N B
— 120000 T Bk A () ) ) [ 7=
0.40 100000
0.35 80000
0.30 60000
40000
0.25 20000
0.20 . . . . . . . . . . 0 . . . R . . . .
IR I I R T T TR - TR - T IR IR I I R T T T - TR TR
\Q\\ \\\\ \qu o_,\\\\ (3\(1&\ %\‘g\ o,\b‘\\ 6;,\63\\ \q)\\ é\\\ 6\%\\ \0\\ \\\\ “b\ \\\\ \q} \'b\\ \bl\\ \‘o\\ \@\ <\\ @\\
SN NPO NS S D S X0 N A @R 9 T A P
Yoo @ L A )
FH AR iFInD, F R KGR S HAFAR: IFIND, BRI
BFAEARE— R & A9 7110 PE R RARE
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SHENGANG SECURITIES

WA IR AT LA 5T AR

B25: MM (LlFF K)

E26: wRERME (Tl

| W R 1 =00 A AR B R B

1.1 ¢ T um+2pm P 5 i 78 B L [ 7 26000
) 24000
L %y T 0 ] 7
1.0 \ Qum+3pum P 5 i 78 e s (5] 7= o i 22000 A
1.0 | | 20000
18000
0.9 16000
——
14000
0.9
12000
0.8 1 1 1 1 1 1 1 1 1 1 10000 1 1 1 1 1 1 1 1 1 1
O 0 20 WO O a0 WD LB WD Lo W0 O 290 20 20 0 B O B o o Lo
N N N N’ N N’ N N N’ N N N’ N N’ N N N N N N N N
N W @ e @ e N RO NIRO SEEN DRSS SN S ST AN
NS S S A NN R N R
QP A )
AR IFIND, W BIEK TR FHRR: IFIND, & BEE KL
g =
4, AR T
A AFHE IR BINT 5 B AR,
BEAERE —R o 5 W 8/10 P F AT 5 R



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

SHENGANG SECURITIES
AT A
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 A

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,

7 kiR 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



