R T : 2025 4F9 HREEME

EHEMRERE | 20259108158

HAREERYERHROL, BB TREHA, EHERERN

BL =

R HERETE, HRERNMEERSMN. REREHs KMHEEX
E, MEEREAHEGTE, #HOKEERIT 60%, 2024 FHRESL
$METE 550 M, [EILLFE(K 2. 7%, #HOE 1263. 3 A, g 9. 1%,
SRS, 8ZFE 2025 F9 Ak, ENSWKHEBOERR 172.92 A,
LA D 135. 60 Mg, PENERg 43. 95%%. KREATHRELEZRS
ALEEM, FITERNHEZEEFSFEAZ 400 AL E. 9 A
ASLEHIANRNMETE, 9 BREIIBZSHHEHIANMN A 3237 T
/W, IREE E R BRIEA 1. 43%, [EIELASKE 34.82%. EfriiAS M,

BEESAENFEOEESTE 1 BE 8 B EEME EZHKEE, &it
HOEEIX 1010 AAM, 8| NAEHS, 9 BN ERFRNISLER LR

BAeTTIARSEBRTHY ANBHORSE, BF# A KNS
PR RREKFE . IEFAER, RETFRBET RO T, FREEMN
AR, TS aE AT B AR, R KImARER Bk A
R TS E R A EE, ENSBT ARERERE, By SR
HEEMHIEOE, 30%m A ATHIANIEEE 900 T/ S XEE
ITEHEIEEB 2 F£. BEIIIEZE, 8ZE 2025 F9 B 29 H, #dtiz 30%
AL AR S FLMN 1040 JT/ME, HEa™iA 0%MALEEE A KRIAT K
v 970 T/, HIRLE ERRFEEFE

BARE ASMY E TR FFEBISK T . 2025 FHAEH O BERE 42 2154
EW, =i “ERME. @5H0. 8fH0O. MMM, HOBE
REFEMGER, BEOREFT 598, FEMERELEEIA. H
OfE s Fmit LW, BEFE -9 ASIE. 9 A 30 HBER—ET
#95% FOB ZRES 1 S L X Az i =24 1370 JT/mk; o [Z 8485 — % FOB
NMEELRXTIHNNEL 1409 7T/ME. HECEIMERNIZNEES
;']ilg, RASELDEGNEEAZ ETERIMIES N ET R
R

RE “ERAE" ZFTHFE, RGWRTTAMLK. HRIER
HINIRIE M T ERATEEE 3 &, WEREKIRIE 2/3, HEIRANIBIMKE
PIRBRZAL T HEIMRGL. FHKimES KR RMERRFFEIBMESRAT
RIBM, BTEATERIUZZRGRRERRRE, EESFESMIES
Rimzf. MBIRENE . XEERAGE EERR, PERALHOKREEK,
RAITWHRAF X ELCIGER D IEL 5 FEHE G, REITAUY KEAANE
Ao BRMPAARBITUTTAREERKR, BEFHFKRUNEITIRASL
ITEER TRANMREE LK. EFRFEEGFIET, 4 BLUREH
AN ARIFRE LK, 10 B 14 BERWIASEM 2.77 AT/M, 4 B4
%% 4500 JT/ME, FkiE 19. 40%.

wEEEW: 1) fFR: BFHRRERGREN, E0EE [(THER] ,
it A "] 2025, 2026 FESLEF 29 5HA 280 Ak, 400 FiE, AI=4
BAMTEEFHTEEIAR 500 FMTE,

2) BET: BT LI GAER, TlFRKEIGEAE, BANE
BE, TJLERMEE & B e R R SR R Us AR R, T E R
T ARZFRFFRA IR TREEE, 8~ REO#HY AR
WLUNE, Sy ANZERREMHEOE, RNEFHT GKANS
PARGERRISKT; EREFERT HEFENBMHM I 2~ WX (&
Kl . [HEREE], BRCCTERT ABAERAN URILEX] |
[=ZEER] -

fTeRtsE - T AR

LT
TR - %+
IESSHIm: FHk ESHSHID: B
010-88005379 010-88005107
yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001
IEHDHIE: KWW ESHSHID: RN
021-60375485 0755-81981222
yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
$0980523120001 $0980525080002
miAES

BT SFIR300

8

=SSN W
coouoto
“ocoocococococo

o
o

(10.0)
T S R N I
NIEENENEAUSNENIENGNIGNI N g

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

€2025 ERKULTITI 10 AR ARE-ANHTRIEKSGRE
&, EoTIEFEEEEMML) 2025-09-30

CATHBEEARZ AR (SAF) 1Tl ;S F-BREE SAF SEHIR M TR ALsh,
EREMIEL O2N A 2025-09-18

(RWITAL: 2025 £ 8 B AEWE-ERFFALMNIE LT, BIEH
O2NFTH, EHBEHEKN) ——2025-09-09

€2025 FERWHTITIL 9 B ERB-ALKIITL “RAE”
HEBIREREGELE) 2025-08-31

CRAUITAL: 2025 £ 7 AABME-HIE. EHBNE LT, B
BEEOMET K) ——2025-08-05

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

3) RY: ERHEE: HIRUI) (KEEETEAMKARGMHN
m, HARTEMAOATKEMRK) - BiNEE: [FREE] (81
MELERERE . ERB AL AT, SRBEMESEZFEMR) « [%
&£H) (EHBSRERE—. 2KEZ, REFREBEER) « [#
RE#H]1 (BANEERBNIE LK, KFDEEIINEEZCHEHER) |
(@ﬁﬁ@l<EWE%$&%%HH%%%Qﬁ,W%éﬁﬁ%ﬁ%
ZEETED

REEHRR: REEFMIMERIPRE; RICZREFKRSRARIXE;
FERE K SBAIT AN ; RM BN RN ; EFRRE SRS,

E R QRE TN R IR

A7 AR %% HERAE BTH{E EPS PE

ag 2] B R (619) Wz 2025 2026E 2025E  2026E
000893 TR ERR HFRTH  41.00 379 2.00 2.89 20. 4 14.2
600096 “X HFRH  29.11 531 3.12 3.27 9.3 8.9
600141 HEERA HFXRH  29.23 322 1.76 2.09 16.6 14.0
000422 LR HFKTH 14.70 160 0.98 1.15 15.0 12.8
002539 =EIER FAT 10.44 126 0.82 1.07 12.8 9.7
002258 FIRE HhFRTH 1255 100 0.59 0.77 21.2 16.4
600486 FRBRMS HFXH  19.70 87 1.05 1.21 18.9 16.3
002734 BRI HFRTH  69.50 282 3.43 4.08 20.2 17.1
002749 E SRR HFAR®H 15.12 71 0.93 1.13 16.2 13.3

FORIRIR: Wind, EfSIESRE AR FR UM

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSit% ST

REER

1. $FAE: BKEIRNIERE, TKEBITEFMEER ... 6
2, Bt B ARSHSA, BEAEFTET. ..o 12
2.1 20254 9 BRMEL T A @MABAKERIE . .. ... 12
2. 2 W AT R AR B R IR T . . 12
2.3 BRI T R AR E IR ET . . 15
2.4 BB MR R AR EEIRR AR . 18
3. K% “EREE ZHFITRIHR, RATUEEDRESEA.................. 21
3.1 REGITW “IERGAE” SEITTF S 21
3.2 RUTUZEHI, REFHINL, 1T “RAE” BEBEE. ..., 21
A4, BB T BRI T . ..ottt 26
U <=2 AP 27

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl BBl . 6
Bl2: BRI A T E el . 7
E3: BRI EEEERED . .. 7
El4: SRR RIEEE (FM) 7
Bl5: R R Gl 7
E6: LR, PR R R R 8
Bl7: R O R R O 8
Bl8: ERSR A A Fr ol . 8
E9: $AEBOERE (M) 8
E10: FESEHEHAOENSTE (M) 9
E11: ESEEIFEOE G . 9
E12: EREIEMIEES (TU/M) 10
E13: FEIMRMEE (60%8) LM (/M) 10
E14: ©KREERIHOE FOBMAE (FETT/ME) . 11
E15: £KREERIGHOE CFRMAR (FETT/ME) . 11
Bl16: B AT A . 13
E17: ERBE AR 13
B18: AREBE A A TR . 13
E19: PEBT ABEBNFTRETIE 13
Bl 20: HREIREN A8 FEE 14
Bl21: BEBE A R . 14
El22: PEBT AFEERMBEERE .. 14
E23: BEBT AR E R 14
Bl24: BB — 8RN N 15
Bl25: BB RN N 15
Bl 26: BB — R B B T . 16
El27: BAER ZERAETE 16
Bl28: B — R T . . o 16
Bl29: BABE TR R T . o o 16
El30: AR — SR A R R E . 17
B3 B AR EERE . 17
Bl32: BB — R A O . 17
El33: B R A R . 17
El34: R —EREIIMI IS I 18
E35: ®EE EREIRIIMA AR I 18
El36: HEFEERERFESERALL 18
E37: PEBERERIESN M E G 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl38: B A T . . 19
E39: BARREREREMAG. BN BF . 19
El40: BARRER A E EE 20
B4l BRI T TE LR 20
El42: BRI T B . o 20
El43: BAERERINAS. BRAS. BF . o 20
Bla4: RN R IR . 22
E45: SWRZHITI BB R AR R . 22
Bl46: SW R T B R T 3 . o 22
El47: PERBHEOBME HSHAB 3808) ... e 22
E48: mEEH B T T e FE B 23
Bl49: B BRI TR o 23
B50: SWARITI R R AT S . 23
E51: PERZBEEOKE (HS D 3808) .. ... 23
B52: REEHB T T BT . 24
E53: REBZHEFREREEHE. BRET . 24
El54: EERZBEHOKE (HS D 3808) . ... 24
E55: BREKGABHOKE HSHAE3808) ... . e 24
El56: EERBABHOBE HSHAB 3808) ... e 25
E57: ENERZABELEONE (HS D 3808) .. ... 25
El58: EHE. KARESE. M. BEMH. BRENMSES ... 25
E59: B4, MERER. HE. SRFEBBRNMEEDS ... 25
E60: SEME . SEEEMIEED 25
Elo1: PRIMIEFEZ, BRER. KRBT REFMEEE . ... 25
Bl62: BEHBNIE. N 26
B63: EBESREENIR. A BRI . 26
R1: 2RFEERFLRTERMBEE GREEK20, AW 6
T2 B T Al R R A R R R T . . 12
R3: EBMEIE, BT BB ATMEER . 27

1B SWIRIEL Z [EHI R AR B T BAIE 5



Ay EELS

*1: EREEEREE”

SRR E

1, tHAE: £XWERMHBMIE, FRENTE
FihreE

HEREMEKZAVENEFRTRZ—, AFEERMEYHNME. E. UfF.
mE. mEMReEED, MEWRRE. SFEREER, Bt/ FSHEMEEE
EEMAHE. FRTELMHEESAE. MER. HERHBUNRERRE, HP
SUHBTERGRES, REFEE, NMEENKER, ERIE~HREESIER,
S ETHESR AR B ERY 95%LA L.

1. $RARA= 55

LA PR TR
___________________ _ . .
! : l ey | ' ! . :
| o | : : : 1 | Ak I !
: T [ :
| ol B K N : " | Y |
BET=CEE |
! Y I E | R 3
___________________ | EAK [ [ |

FRIKIR: THERARAS, ERIESEFMRAER

HNEREMYE, £IKFREELZHE. 23KNE 4 N EREHERMES, RAPH
(37 K20) FIFEE KL 2500 {20, $REAfEE (37 K20) KL 36 ZM. Hpm=E
K. BESHMETHASIKEERSMN 3 MER, SHRBIEEY 25 20, 24
HEIKBEZRDIRAEERN 69. 4%, MEX. BEHTEMET &L 5 REZ]
30. 6%, 20.8%., 18.1%, HEXHELE 5. 0%

Rfigg 34k K20, AM)

2019 2020 2021 2022 2023 A FRER K20 41
EJE| 51 46 48 43 40 97, 000 22,000
BEHTHET 735 740 763 400 380 330, 000 75, 000
ki) 25 25 27 20 20 1, 000 230
mEX 1,230 1,380 1,420 1, 460 1, 300 450, 000 110, 000
=5 84 90 85.8 60 60 10, 000
th 500 600 600 600 600 18, 000
1EE 300 220 280 270 260 15, 000
L&) 204 228 238 245 240 Large
#“HB 152 159 156 164 180 Large
4 40 27 26 70 140 100, 000 7,500
BTH 734 811 910 680 650 65, 000
[k %7 50 42 36.5 42 24 6, 800
Hit 25 36 39 36 6 150, 000 30, 000
At 4,130 4, 400 4,630 4,090 3,900 1,100, 000 360, 000

FRISRIR: USGS, ESIESE Ko REIE

EFRR N AR B F X E I a9 FrZ2HE, SEohaT/ \ KSRARAE =il
Z AR Nutrient (JNE®. ANPH 2017 F£A&FH) « EEERE. SR/RFRE. AHSH
$MBD, {EE K+S, LS 1L, KM{ILE Eurochem. 2B APC H9FZ 2 HEL A 86%.

1B SWIRIEL Z [EHI R AR B T BAIE 6
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E2: 2IKFREZE =l

EfIE=

GUOSEN SECURITIES

SRR E

HIEMEEEEEAPE. OR . S EMENESE, HhhEEREEE S Y 25%.
HRIE IFA BTN, $RAREESR M 2020 FEZE 2024 FFE{VIGRIFED 3. 3%pyiE 4, it
2023 £ TKIRALEER ENFEIF 4%, M I M XIEAFT LA F RN TR IR T E
EMEER, HFRFKRIGRE BT SIKFIHKE, R Argus B5T, FEL.
HITRETHXSHEERSIT 3000 A, FX 10 FTMXFRERE &1L
RA 4.35%, MEEZMXEFIRIRA RH RAEEARUARAOLEM, BIFEADN
BEeMEHEM L, KRR MibXFIDE KRN G B LS IRIFAE 4%5%.

E3: 2IKFBEZIHERER

1600
1400
1200
1000

F

=2021 =2022 =2023

800
600
400
200 I I
0
B
& g & & W

i)

25% L
o P
- &0
/ " PR
mn 4 ,A'w% ;
& < ' -
& % 7%
& F 13%

ERRIR: BEAREM, ESIESEFSRER

FRPRIR: PENRESR, BEREIESEFMRmEE

HARE~ ST RIMERRK, HRFFECERE, #HOBRS SEEET 70%.
A FEEMTRERMX (ETE, BEFEH) LXK (WEX) AL
WX (4B, UeF) , FRkFEMTHREATIHEX (hE, ENE., ENERAL).
RTEM (B ( JbEM (EE) , BElkSRBERSE SRS, 2023 F£4
KA RIERELY 6928.6 A, HHOEZ5447.5 Flf, BHE =LA
Z| 78. 4%, tRHE Nutrien T, 2024 FLTKIFAERIETRE LA 6900-7200 704,
2025 L IKRAD R NEER 2 2 7000-7400 M, 2030 FLERFIEENEEEY
39 8000-8500 J7 .

E4: 2IRFRRIHEEE (T Es5: £IRIFALEE S Lt
REE RESTHE sdtX cdik AL eRE LR R (T AUHAZE (T
80, 000 — RAHbt
6. 000 I 80, 000 84%
70,000 82%
0. 000 I I I I I I I I I 60,000 80%
50, 000 I I I I I I I I I I 50, 000 78%
40,000 40,000 76%
30, 000 I 30, 000 74%
5%, 6 20,000 72%
I I I 10,000 70%
10, 000
I 0 68%
0

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

ZRRIR: USES, EfRIEHEFMRMERE

BIRRIR: USGS, ESIESEFMoTREIE

REHRFRTETE, FRFRUSHEKAE, ISEPETBREAREN
EHESZHH. ERNHREZREHRETE, EOKREFEERBD 60%. RIEZLFRK
&, 2024 FHRESILR~E 550 A, BELFER 2. 7%, 2024 FRESEHED
EfAEHE, BIHHO2HR 1263.3 A, R 9. 1% REZLIkEAMN

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y EEis
GUOSEN SECURITIES

SRR E

TR E, MIMRKFERBT 60%, 2024 FHREFILHRYIEEER 1801. 2 7R,
[FILEIEK 7. 7%,

MNEERWRE, BERSEEHBESLSW ARG . BgER, 4itEER
87. %RIRPL = gE. ENRIRZEAE, BEFEEALRE, BERBTHEEE
BEEE. URBEEERSHEOEIEHE LA 50%0FE KR, FmASEREEMN

E, BE 202559 B, ERSWHEOERFR 172.92 A, REERHA
b 135,60 s, FEBEF 43.95%%. ARETREETLEMEAREM, itE
AL £ EFEFEAZ] 400 AL E,

Eo: fRAE R, mERRUWIHEE E7: HEHEONERLOE

— rEE (R
RWHRE (AM) — #HOKFE 1, 400

2000
1800
1600
1400
1200
1000

8

[=1

&
4

[=3 =]

0
2017 2018

2019

2020

=2 (Hm) 0 ChmD Ho (amD

1263.1

80%
1,200 ks
— 70%
\/ . 1,000 908.0 g75 o o
— 3 7
| 2 50% 800 753.0 746.0 757.0

40% 600
0 30%

0 400
o 20%

200
200 10%

0% ]
2021 2022 2023 2024 2017 2019 2020 2021 2022 2023 2024

ORISR Wind, EOIA, EXRE, BEIHSFMRAEE  HRKIE: Wind, BXRE, ERIESEFHRMERE

Ee: ERHIEEESE =l

Eo: $RAEEBOES (AR

5.8%
295 228220

2.7

3.3%

3.3%

21.8%

— HE: EEHR. EEEOA

n HEH

m IR RAKHEAE

n REER

= RH R

= HEH
se 5y = EREM

TERBKLE

55

Bl

ﬁﬂt 0 L L L L L L L L L L L L

ZERBRIR: =015, EEIESFEFMRmEE

FHRRIR: Wind, ESIESEFMAAEE

RESE#OEEREMEKR, BFH. AHEZH, iHEREEEOSPERK.
KEMSEEE 7% OEREMEKR, BTH. ABETH=EH, 2024 F£F#O
1263.3 Ak, HREMEKX, BT H. BESHMHEOE D57 232.9, 424. 4,
288.8 AMfi, 4 BILEL 18. 4%, 33. 6%, 22.9%, &it&tEE 74. 9%, 1ksh, KBUE
5|, 4B, EHRMEOSSRHA 63.2, 37.4, 207.2 Ak, HeskBEERMHEHD
=[E < 21. 3%,

ATHERMSEERARS, KEBHTHNEDSLLAMER. ZHBTHE
Al P, RERZEINHEOMNZEEZ—.

1B SWIRIEL Z [EHI R AR B T BAIE 8



&Y EEis
GUOSEN SECURITIES

E10: MESEHEHEOESS (TR

SRR E

E11: PEISHIFHOE S

Ak
450.0
400.0
350.0
300.0
250.0

0.0

2021 W 2022 = 2023 W 2024

2021 W 2022 © 2023 W 2024

30. 0%
25. 0%
20. 0%
200.0 —
:zg g I I 10. 0%
5. 0% I l
50.0
I I I l s 0. 0% I I | | Jrep—
m 2 ﬁ\ / *1\‘

40. 0%
35. 0%

% X P A
% @r %:« & &
0 %’% N Q\ %ﬁ% W
BRRIR: Wind, SBXEE, BRFIESEFMTAER FRIKIR: Wind, JBXEE, EFIESFEFHRMER

WM SRR AL, FEMFRIEZ. 2023 410 Bk, BERUPEAHEKIRE
BARRIAEEMTR, HXINEXEREMA, xthZRMbX IcL UAEFHET
&£H, FEULETIERFRELY 400 FE/EREEE~8E) 5 APC (L BEMA{AFRA
B, HBEY 250 A/ FERRAETEE) $RBRHE R R BT B A BB . XTIk, 10L
AT X BB, SEMmiEdIEM T E Rk EmiRAL, a8 T
SN AR . (BEMENDEEOLO, FEit ICL KARAIGEHREEMN.
2024 £ 8 B, MR Nutrien BEfREE T KE~RITRI.

ZE B EFRAOEW, BT ARSHEIRDR. EMiRELRIE.
HORGEEHREIFORE. RIE Argus G, BERTEHREAEMEITEEEFE
REFEAEOL OHE, 1EE£$fﬁE2kL%iﬁhu EREt, BTFBEHRTZEFHESE
FEkE, hESBRTEHE—EZE LITH T B RS EFRAS MM, X
ATREth a3 BT BriR AR A A E SN0 .2024 £ 11 B, BBRSHEFZ T ALK S
TR, SHTEWRE~EHERR 10%- 1%~ 8, LURSHIMN
i&. HRHE Argus RiE, BRIBHIITRIEERFIXRER 4 ST XARKINIER
EZHIPEL, BEHEBEEER LA 9 A-100 Ak, HYTEIKFRES~S
B2 1. 5%

(B, mEXXHARSRENERFENELIT. FHPAE LEEERETAME
KFEOMERAERFI X, MEXKENBFSKIREM X, MEXRLHKE
KEEEOE, EPZEEMERKAHEFEOE, 2023 £XEHOFFA 1170
A, Hea87kEMEKXR. HXE. MEXXFAEN, SFhsiEkiEE
g LT,

EREEEiETERESRF G, EBASLBNEAE Eik. 2025 F£F—FE, 2 B
EHERIETEHE MBI RE R RE, #FORBZR, HEEFEEA
SUCER M IR ZE 3286 JT/M; 3 AVIEMETIAEE kit QK IREFMERENE
11, BMENINEIER, N IRELEITE Z 3056 TT/0, B35 2= EIHAH% 21. 26%.
2025 E—F [, 4 AE 60% %5 3050-3100 FT/M, ## O 62%E R 3150-3200
JT/M. 5 AL 60%RELCH T 2600 jT/ME, [E/= 60%H 24 3000 T/, #HO
62% R ENEEEIE T 3180-3250 JT/Mfi. 6 A ARZH MW EFREAIREN, E/= 60%iRZ]
uf Bk 2= 3050-3100 jT/Mf, ## O 62%H &R 3350 JT/M.

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2025 F£=FF, SHEHIINERERLEKESSE/MEES, TEVEH 60%
SRECEIUC ) $HEM A 2900 /M, 7#£7 A 22 HTA 100 jo/MZE 2800 T/
&, —E#FENBIEER; BRAHHE, GRFITIHAENNEENHBELS L
ik, M 333 EjT/MEEKE] 348 v/, HEHE, ZFEERNSLFHAIFREL
FRAL. EERERETSNSEEREE, TWBEEGFKELTRAE, &R
FHESRBI, LESNE, TIIRBERFESR. #OMRNRHRE, BEE
—E{RZE 150 Ak, &FimJLERTHE AL

E12: BN ERE (GT/m) E13: EiERSsR (60%) LN (GT/mh)
/M — R (62N — E St (62 EA) /M — I 4 SR o0k : EiE ALH
6000+ AR GO 60%T) 6000
5000 4 yﬁ, 5000
4 1
40004 4000
Iﬁf \’"\ k .
3000 { \ ren R
| A\ 3000
o 7 T W ¥
: fw"j T,
R o= i 2000
1000 ~
1000
0
S W i L ™ XN "~ XN <>'\ 0
SRR N o ) G /A S 4 AT A A A A A A A A A A A A A
B = » ® £ * & ® d LRI L G L L R O
FRERIR: QARIAE, EEIESEFARmMmERE BRRIE: Wind, E{SIESEFRETEIR

RBZRREFIRAEEEA, £ mXBAEIMENE LT, LIKBREER
S58%. BERTZHBETZIEREEFR, FRLEZBETIEEEERIENIE
mERIAMFAOLD, KEBESBTHEFHEBEAED. BEREHRAOLNO, M
LFiEHEEER 600 ABEME 2000 AR L, BRIRAKIREEK, T2
$RABN 4% I ERTE CFR 280 £yt/M. $FEAE EERERIFEXT NMEXH ORI E RIE
WERIN L FE, MEXERERBIREM X, MEXELHKHAHELEOE, B
FEERMEBARAHIEFEOE, 2023 F£EEHOHFA 1170 Ak, Hod 87%KE
MEX, BXE., MEAXBUNRZEM, FFHRaI2TkEFRNIE LT,

EfRTi: BREEABEOECI THEFHS. HNH, =T EMZEX BHP {5 Jansen
TEE - #EIRE 2027 £ AR ABY 30%; hEEF9. ske NEFRBRELEOEKRE
2026 £ 7 B, BRI EE R . EARMNKIEIEINET W, HFaAh Jansen
THATR S HEIR E 2031 £E BN FR, S ER R E SRS EEBIEB T B,
HNEENOSE. BRin, DASKFENEOEESE 1 BE 8 AEZME
EEHKSE, B2HHOEEA 1010 AAM, SITHESHS, FEEEEIBE
ZEHK 1100 A AMEAYX O,

1B SWIRIEL Z [EHI R AR B T BAIE 10



&Y EEIiH ST

E14: £EKFEZHL OE FOB Mg (ET/if) E15: £BkEERAREOE CFR Mg (=T/M)
ES E S —— CFREE180F - =/ e —— Hi
— BEE — FE — WA —— 48 —— &3 400 . B — SR L
200
350
350 300 F
. 250
200
250 150
200 1005
50 |
150 . ' 0 ; i
e @ & e @ S @ ~ ~ o a > A o n o IS
AT S G| N, N I AL h_a‘-’” R o Al IR ST AR
’ i g AR A n}‘:'?.' &
BRERIR: BIIRE, BEIESFEFMRAEE FRRIR: BIRE, EEIEFEFMRAEE

AR TG BRI . ELEE [THERR] , AFEHREZHERSE 263.3 F
FABRRT N, 4SS UHEREREEY 1020, 2024 FRI=FE S~
B 132 A, {52 124 A, AR 1794 E£=, E=NHAIMELEZE, 2T
2025 S5 7, Tt /AT 2025, 2026 FELFHEE 5B/ 280 FME, 400 FE, B
=ANBEAMEEFH~HEIAR 500 A~E,

1B SWIRIEL Z [EHI R AR B T BAIE 11
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2, BT : BT ARSNSMN, BB~ E
FI EIT

2.1 2025 & 9 AL T = SN &K ERIE

ARBMBENTE . EHEB BME_HNMEREA LR SBTRNMETER. 89 R
29 B, ERMNEMNOBUT~RNES, RNEMERE. EHE, SR TERNEK
TE/ERT, AKIESTAITT 9. 09%, 1.49%. 1.07%; HRSZSH~mNEL EATE, B
B RTHY = A BAER — — 55  BAER KR SR, BRIB ST A J9-4. 55%.-4. 52%.-3. 55%.

22 BT el s E BRI R K KRR ER ER

b T 2025/9/29 BER & 25 4] % 24 (£FHA
FNERIEREE 60000 9. 09% -4.00% 9. 09%
BEHB 27504 1.49% 16.51% 9. 69%
Wil 4% 3579 1.07% 1.07% -1.97%
BTk 10515 0. 42% 0. 14% 1.11%
=S 5532 0. 05% ~7.35% -10. 49%
B 44500 0. 00% -5.32% -11.88%
Wy A 1017 -0.29% -0. 10% -0. 10%
=RER N 6555 -0.73% 0. 80% -2.08%
IR EER N 7850 -1.26% —2. 48% -6. 55%
TRtk 5699 -1. 74% —2.38% 2.70%
R —i% 3272 -1.92% 5.01% 7.70%
HER — 555 4697 -2.08% 13. 26% 26.91%
hEE 6525 -2.25% —2. 36% -4. 04%
WHEEEEE 3070 -2. 66% 10. 63% 20. 53%
= 21710 -3.55% -4.86% -4.73%
TEER KSR 34850 -4.52% -1.83% 1.90%
TAER— 45 4068 -4. 55% 9.59% 28.90%

FRRIR: BIIAEZ, BFEEREFNRAEE

2.2 By AITULERTHIERER

BUTITUIMESERRATHT ANBHNRSE, BEBT AKPANKEDIRERS
BEkFE. EFEFR, RETFRBET AT, FREEMBAREF, mHE
FEREIRBRBTIE) B HASAC, RIBTEHERim DARSER S 52 Jo X 3R B0 s St ok T i
K, BB ARERERES, BT NSEEREMEZNE, 30%R MBI AT
HINIRTE 900 T/ SN XEEITAEEB 2 F£. BEEIIIRE, 8F 2025 %9
A 29 B, #Bitmis 30%mALH ARER SN 1040 T/, =EETH1H 30%5R Ik
T AEIAZEMN 970 7T/, IR EAKEE.
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&Y EEIiH ST

E16: A ATHIAINIE E17: RS AEEEHTL
/M —— AR TR R 0% AR i wEERA W
1298 ¢ S RS - R 30% AR SR 100% .
1000 | 504 I l I I
80% Ii% 1% 10%
800 0% |
600 60% | 0 10% 9%
_—‘-'_!—\' 50% |
400
0% | 0 . | ‘
200 30% F P B3O T . I o, L
20%
" . .
N N N N AN N Y AN by 10%
IR R R U G o
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BRRIE: BIRZE, BEESKFHRAEE BRRIRE: 20BN, EEIESEFARAERE

fhigum: EE~REREOBRET AP KAELHERT AREREEE

FEENRZE, 8E 2024 FEK, REBT AR NFTEE 19447 Rt/ F (BT 6E
11916 FME/4E) , EELmA 1.2%, £ w0) 273 58, Tl EFERIK, CR1.
CR4. CR8 43l 10.99%, 23.25%. 33.36%.

BRERGHR¥IE, 2024 FHREBSY ARITE 11352. 79 A, FEEEIEK 7%,
FEAT 2018 FLUKEHAZ KB, 2025 & 1-6 A, HLE#H ARIT~% 8018.29
Fimk, FIECEAK 12.4%; 2025 6 7 B, FEBT A/~8 1167. 63 TME, [E]LL+8. 1%,
IREE+5. 6%.

E18: PEMT ARESTE E19: PEMT ARERA XA IE
T 2020 —— 2021 —— 2022 —— 2023 —— 2024 = = 2025 /0% [ —hEFIE BT A
1400
60%
1200 |
50% |
1000 |
40% |
800
o 30%
400 20% |
200 10% |
0 1 1 1 1 1 1 1 1 1 J 0% 1 1 1 1 1 1 1 1
38 48 58 6R 7R B8R 98 10A 1A 128 2017/1 2018/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1
BRRIE: ERSITE, BEIEELFMRmEE BRORE: BRI, BIEE, BEEE25MRmEE

g E A BT ARBREEER. B AMESRk~TerE, BE
NEZE, Tt 2024-2026 FEERNEE L F1EZ X6 190, 2285, 3030 FM/4E,
3 A THEE 5505 I/ EREE AFTRE. 2016-2023 R E &5k 3525. 27 H g
/R AR, BRIENBE AR X RSB E{NE 7531 A/ FRES
BE, MIRAEBYT ANMBSUETEE TN THRERS, RREEFELE.
tesh, FHERA I 90. 8% AR A, FHMALIRL 17%-18%, HEJE
L EIGFF R A K SH AR BEMEE LT AR TE, FREARSZF 06,
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EfIE=

GUOSEN SECURITIES

E20: HEBE AR 8

SRR E

BMNTHARKILEERRBS /N BT FEMEXE. Eitt, ZEiXIHE
FRESRIAF ARG, RER=ZFRENHT AHERBNAERFEFERKRE.

HOBT AR ERNBT ARSERENEE. #BEXEE, 2024 FHREREIT
#O% A 206.83 A, [EJELiE4 46.75%; BiH# OS5 2. 03 {23%E 7T, [EELiE
1K 37.13%; FgO0 98.03 £ t/M, FIELTEE 6.56%. SHIKIR, 2023 &
LR 2R FKEMNBY A0 EXEEK, Eéﬁiﬁﬂz%ﬁd\, HOE/RVEBER
2%, BEERENSBECI~UFEESES. = = JIIHE, ENKREH
BA G OB ARNRAREEE TR, Fitit O3By At UHEERBSET A
HERENBE@. 2025 F1-6 B, HERITFHEOBEY A 102.0 A, [FEEE-17. 6%,
2025 7 B, REBT AHOS13.0 A, [EEE-13.9%, ¥FEE-101. 2%,

& 21: EPEIE#WEJ&D%

B e — - L —
30000 ﬁ nE N rRE LR=F - 2 250 nifOE
206.83
25000 200 |
20000 r
150 b 140. 94
15000
100
10000 |
5000 r 50 F
13.98 1185 44 650 323
_-_I_-_I___I_-
2019 2020 2021 2022 2023 2024  2025E  2026E 0
2018 2019 2020 2021 2022 2023 2024
FRERIR: BIIRE, BFEIESFEFMRAmERE ERRIR: BXEE, BRFEFEFMRAER

FJWRiw: BT ARVERERFEEK

EARNAEFZFREXEEHIE, 2025 F 1-6 ARITRMIELEE 8339.29 A, [FEtE
+14.3%; 7 BREBY ARIEHRE 1179.57 A, [FEEE+9.5%, IREE+5. 6%, 3
ElA ARVWEREE 2020 FHLRLCRIFEEF, 2021-2024 FEFERWER=E
ISR 1 120, TiFEKIFEEK.

E22: PEMT AFERWHEE

E23: pEMT AAERWHEE

16000 M

14000
12000
10000 |
8000
6000 [
4000

2000

0

2017

2018

i E RWHEE A (O
[E] L~ %

2019 2020 2021 2022 2023

2024

L
1400 -

2020
— 2023

— 2021
— 2024

—2022
== 2025

1200

1000

800

600

400

200

0 1 1 1 1 1 1 1 1 1 1 1 J

1H 2R 3H 4H 5H 6R 7R 8H 9H 10R 11H 128

BRBRIRE: BIRFE. BXRE, BEIEHE

2R S p R R

FRIKIR: BIIEF. BXEE, BEEFEFMumER
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GUOSEN SECURITIES

E24: BEER—IRINEG. NE

SRR E

2.3 BRARIT b B A T B R R ER

9 B—{RIMGIFLLIFF, ZHRNMBIFEERESEFA. BEEIIRFE, 8298 30H,
(E PR it X B ER — $% (55%Fh) A RN J9 3450 T/, [EIEb+6. 2%, IRELHEF
3y, BERAISIIETNRE, —%BNEA-9.5 T/, FEE-324.3 7T/, IFEE
-109. 2 JT/Mi, ERLLZ XL — 5% (64%8HR) hinE RN A 4100 7T/, [EEE
+5. 1%, IREE+2. 5%; BHIER £ EPIRHN KM, Z$RNEL-144. 3 Jt/Mi, [FEL-600. 5
o/l IREE-11.4 T/,

FErhin: MBNE LR, SREMBHLLREA, —8% ZRESREREHA

9 ARSER— SR ANEAER — M E R AZ ERMN IR T RINEE R 8ZE 9 A 30 H,
ERAST ANBEREBHET, B ATMIEETREITSE; MESEMNMK 2497
T/, [EEE+111.8%, IREE+4.2%. 9 B 30 HERNARESE N 2173 T/,
[EEE-17. 6%, IFEE+1.3%, MRESEMBNIEWL R K LR 8 BHER—%.
B 50 % FE AR F .

E25: BB —$RINA%. NE

bfﬁl{u-: —HeifhE — Wi — WA g — ARE /W

5000
4000
3000 K
2000

1000 |

iy ZEthE— it T A E— A

5000
4000
3000 k
2000 |

1000

0

0

FRRIE: BIIBE, BEESEFHRTERE FRERIE: BIIBE, BEESEFNRAERE

ffétim: 9 AMBR—%R R _mTBWEE TR, EFSH

FERE, BEENRFE, 9 BMER—iRTE8487.3 A, & EH-8.57 A, %
1@ 8.9%; 9 B—$=(TIWBF T 49.3%, IFtL-3.1 pct. MR — k=249 122.1
i, IREE-4.1 Ak, FEOE 3.2%; (T H¥HFT 65.3%, IRELIFFE.

EERE, 8#Z9 A30H, BR#SER—%I SERF 38 A, EEk+175.1%, IF
Eb+8.8%; EINMER_$%21) S FE# 8.6 AM, [EIEk-1.1%, IREE-10. 4%,

BikkE, ) ABETIZEN “TETE. EFEON” BRE: BiR—i%. ZK
FERLE TR, BARABRMTENE; ERRIUES, BR—IEEFRL
AlEigK. LR, BB ERFRILLRME. R, HBBENRE.
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&Y EEIiH ST

E26: Bi—tzRE~8 El27: i _$ZAE~8
T 2020 = 2021 = 2022 = 2023 = 2024 = = 2025 AWM —— 2020 2021 —— 2022 —— 2023 —— 2024 — = 2025
140 160
120 | 140 -
ol 120 |
100 |
80 |
80 |
60
60 +
40
40
20 20 F
0 L L 1 1 1 L L L 1 1 1 | 0 1 1 1 1 1 1 1 1 1 1 | ]
18 28R 38 4R 58 ¢H 7R 8H 9H 108 114 12R 1A 28 38 48 58 68 7A 88 98 108 118 128
BRBRIR: BIRFE, BEIESEFMRMmERE ERSRIR: BIIRZE, BEESFEFMRAER
E28: WilR—fREETR El29: HilE —$REETR
L — hE: B R 0 - W — HRAEL T 2Es
hE: I BERF #EE—%
50 60 |
40 - l 50
30 | . 40 F

(R L, B B B P v SR Y \ e
Q<\ o Q\Q q{Q ‘],\ Q(‘D, @"‘J Q.-\/h Qrf’g 0 1 1 1 } 1 1 1 1
v W W Vv Vv Vv v v »
2017/2 2018/2 2019/2 2020/2 2021/2 2022/2 2023/2 2024/2 2025/2
BRERIE: BIIRZE, EEIESEFHRmEE BRRIE: BIRZE, BEIESEFMRmER

Tkiw: EATKEE, HOERRERA

EREKRAGE, EANBZEREXRE, 8 BREMBR—IZRIEEESI.78
M, IREE-6.47 FilE; #EE R RWEHERE 71.58 A, IREE+50.51 A,

HOF@E,BEXRE, 8 B —ikE O 44. 07 F g, [F1EE+64. 4%, EREE+28. 1%,
FEBBTEPRHIAHETKBEN; iR _fRE 02 54.52 M, [EEE-10. 2%,
INEE-44. 6%, ZRIEEFNTEZI.

BB OESAS: ASTHEAKEE “RERN” , TER 2021 £10 A E
EEE OSSHEAERIE, FIHEMW 2022 F5RE—%. B OKERL S
—46.88%, —42. 77%, 2024 E£FKE—t%. B O=/METE, BABOE5 2023
FHEETUR K. BERNBFE, 2025 F5 ABERTUHESTHENEOERS A
i, BRWT: 1) 2025 FHEEOASE M ER#HIT. F—MEFE10H15H
BISERRIR%, 5-9 AAHOE O, FmIkE; BEo®&itx, 5-7 Bf8-9 B;
FIMEBRHOBRAEE, RIBE—MEBERFEE. 2) FRETEER, FUt$AE
ARTE). 3) 2025 FHEEH OB SELLEFRD .
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E30: MER—txAERIHEE

EfIE=

GUOSEN SECURITIES

SRR E

E31: MR AERWNHEE

120

100

80

60

40

20

0

P71

2020 —— 2021 —— 2022 —— 2023 —— 2024 - = 2025

FE— 2020 2021 = 2022 —— 2023 —— 2024 = = 2025

140
120
100
80 |
60
40

20

18

2A 3A 4H S5HA 6R

7TH 8R 98 10H 11H 12R 1A 28 38 48 58A 68 7H 88 98 10A 118 128

FRRIE: BIIBE, BEEFSFNRTERE

E3R2: HEE—iRAEHOZ

FRRIR: BIIARE, BEERSFMRPEE

E33: MR —tRAEYO2

80 r

70

60

50

40

30

20

L

2020 —— 2021 —— 2022 —— 2023 —— 2024 - — 2025

il — 2020 2021 —— 2022 — 2023 —— 2024 ---- 2025

120
100 |
80

60

20 |

1R

2H

33 4AH

5H

R 7H 8F 9R 10R 1R 128 18 28 38 4B 58 68 78 88 98 108 11A 128

FRPRIR: BXEE, BREREFMRAEE

FRIRIR: BXEE, EREERSFMREE

BEERIMYENBRS, HOFERSATH. \BEXER, 9 B 30 B#EE—%
(FR %) ‘K T HE FOB I E5 Ny 678 3£ JT/Mi (4820 JT/Mfi) , bl X BEER —5% (55%
kD) TR S 3450 T/, ERIMNEL 1370 JTT/ME; 8 B 29 HEAER — % (64%
BRI, BLE) hE FOB 48 Jg 775 £t/ (5509 JT/ffE) , LLZRith X #5EE — 5% (64%
BRI A 4100 JT/0f, EBER — 5% (64%FH) FOB 8 51U R X WA i
441409 T/,

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ST

E3: BER—ERIMIE, E E35: B ERIMIE, fiE
T/ 5t FEFOBH LU %R it X i i
o0 . BBHBFBH MK 100002 —— L AR (OB, ) B8 = TR B
— HERE: ML (FOB, FIEY) « BiER—1% (B30 - AR BEIRAE INELA (FOB, hialff) : R — 5% (64% AL HI)
| AR O CERAT) : BBE— 5 (S5%TRD) sooo | |LERHMR:mHr CERG MR pAmED
L 6000
4000
4000
\W\ 2000
2000 ¢ 7 v
O 1 1 1 1 1 1 1 1 1 1 1
0 1 1 1 1 1 1 1 1 1 1 1 h:\fl’ QJ‘(L b\f\’ ‘\\r‘l' (b\(l’ Q\r\’ Q{L \\-:L (L\-:L rs\ll, h:\fl’ ('J\r‘l,
20[14 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2600 LS S @ o o @ o S S
-2000 -
FRRIR: BAEIN, EfSIESHEFMoEE FRRIR: BIRE, ESEREFMmEE
2.4 ZREHTREEM B E A E HAERER
IR, EENMEXBRZS. BRERED ., HEENHMERIERTIEE
REFERT, RENHEEIESLRELR, REXSEHHHE, 2025 F 8
A, HREFEERE[ZETE 133.3 AW, SRETERILLE 48. 43%. MeERAER
SR ER A5 9 = TRt AN REEL SR IR A S A, I AL SESRBAER SRR AR T
EHESREN. KEDMAARBTHNBIFEIRZA, 18 Wind BHE, 202548
REIRENF IRt tE 8 PR Sk SR e it (5 EE 74. 8%, = JTiBraiti gL 34. 3%, BAELSK
BHEMERAERMEFIENNRM, RETHEFESESHENRES, B
SRR X S BEETRE R R A0 HH B R
BRITABSREW, 2025 £ 10 AEBTLIR “SART" EE, Sl
FEEREL 4K 3%-9%, [EILLIBC 21%-50%, 1-10 ARRERSE. MR KBRS
THE~= RITEILLLE 27%-58%, Hrpeit, SiRarkl, BEREARILIBIEE 40%.
RTEFALES, NEBIRE, SRAFIBWMEEMBTEREZREA, TUR
SEES, BoBET g bilk LRk,
E36: FEHEERSFETERAL E37: T ESRIRIRRN SR tH R
100 T AR EE - S A — hE 8 BT (AR EREE) : H R Atk
—— HEERRE SH-G — hEHE FAER (ST MR At
350 J s 90%
300 | . SV 80% |
250 | | /] A (1
200 | A W 30% 60%
150 F P = 50%
100 LTI 40%
i L 10% 30%
0 Il I L ] I L Il 1 L Il Il 1 Il Il Il ] I I 0% 20%
ffggpgeeroorcggecsoae 10%
S 558883888 s333:888
RERERERERIREEREERER 0% ' ' ' ' : : :

2023/11 2024/2 2024/5 2024/8 2024/11 2025/2 2025/5 2025/8
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GUOSEN SECURITIES

FRRIE: BRGITE, BEESSFNRAERE BRIKIE: Wind, ESIESEFATImEEE

BEBRERIBE S W, IR E IR Z, 2025 4F 8 AFKEHERKIE~= 35. 1 AN, [FEE+11.5
AN, IREE+2.23 A, SRIAMERELIE SR IRIEEK, BT R SR E IR
FHEkigER, BaTERSERKETI ARSI RO, &E 2025 F8 A, HE
B SRS FTREIL 592.5 FMl/4E. & F 2025 £ 9 BIK, MESERETIANMIRL 3.5
FIT/m, IREE-4.5%; BEEFEZA-1039.8 7T, IREE-219.5 TT. 2024 F LSk
BRERSESE A=l B I B S HRIE R

B3 HMEREKIEAE 8 E39: MBREKIEMNAR. BA. EF
40 - Fii—— 2020 2021 —— 2022 —— 2023 —— 2024 = = 2025 5 ?J_JTE/HE EF-HH— 115 A J'i:ﬁ:/uifz -
51 sz s 16 | 13
2T — W {25
25t - ZF 42
10—
20 I {1.5
8 1 |
| i\ -
15 " X 1
10 | 4 b o, _\_’: 0.5
5r 2+ 40
0 —_— T 1 1 1 1 1 1 1 ] 0 L L L . . L L L 70.5
1B 2B 3B 4B 5B 68 78 8B 98 108 118 128 LA S e S LA | L S R
m°<\ o ﬁ,“'s '\?’(‘VQ '\,&\ '\95& '»@r'b '\9“”& w@g
RBRIR: BIEFE, BEIESEFMRMmEE FRKIR: BIEFE, EEESFEFMRAER

BEREk S, BREIZEFBIRGEESIZHE. aREK. FRREsE
i, ERABEBRKENEREFSTTIEZ2—, B 0.95 MRtk MERES HER
HEBITU M ARTEMEN, HartEiEETL~gdR, tlETESHRER. &
BIIEZE, 2025 F9 B, EINBERE = 25.1 A, [EEE+35. 3%, IREL+4. 4%,
2025 £ 9 BEIRSEE ST\ FF T 2 66.91%, [EIEE+12.78 pct, IREE+3. 67 pot.
BZE 2025 F9 B, EINBERSKITI=FEIX 455. 8 H I, 2024 G LURIT L FTiE =
BT RAREME, BEAMNE R~ R B, ZUHEmBERRNIgIFEE
i, B 2023 £ 7 AR MR EORBRER AN LUK, BEERSKE I EFERE
B8R 24 MB, BZE 9 AIK, BERIKNIE 10515 jT/Mk, EFI5ELZ-2082. 69 7T
/W,
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&Y EEi%

SRR E

[E40: FAEREE R B2 E41: BEERERITILFF T
50 - JIM— 2020 2021 —— 2022 —— 2023 —— 2024 — — 2025 —FIx
100%
90%
2 80%
70%
20
60%
50%
15 |
40%
- 30%
20% |
i | 10% |
O% 1 1 1 1 1 1 1 1 1 1 1 1 1
0 1 1 1 1 L L L L L L J rs\q' \q\\q’ (\9\(\’ (\9\% q{\\r‘\/ (\,\\\% ({}\:‘l’ ({)’\\Q) ,",‘J\TL (‘CJ\Q) (\Vb‘\q’ ("/b‘\tb (\(;J\q' [\q;\%
1A 28 38 48 58 68 7H 88 98 108 118 128 VS S S L S S ™ S S S S S

FRRIE: BIIBE, BEESSFNRTERE

E42: BEERERITIL=RE. 72

FRERIE: BIIBE, BEESEFNRAEE

E43: BBREKINAR. A, EF

=2

bl — — FEEFIAE FE./BE EF| — g A
30000
500 1 70%
450
1 60% 25000
w0 | ///\\\,\
350 ’ 1 50%
= “/,,/ 20000
I 1 40%
250 L — 15000
00 | 1 30%
10000
150 t 1 20%
100 r 1™ 5000 |
5 r
0 _- 1 - 1 l 1 1 1 O% D 1 1 1 1 1 1
2019 2020 2021 2022 2023 2024 201p/2  2020/2 2021/2 2022/2 2023/2 2024/2 2025/2
-5000 L

FRRIE: BIIBE, BEEFSFHRTERE

FRERIE: BIIBE, BEESEFNRAEE

BHE TAT A3 P38 - IR AR I E R FRRUH ML TR, FFRMEE R ALET,
EEFREAERMLE, MHE~ RN E AR KBS Rl SR HERR,
OB ALTEEFRAMSE, FERERSERTERSEREGE, Bt H
KHANEASBT AR RIRERR; FKin, BEFHT AEETFRABART
FRIEK, MBS IE AR RN TETERREFZK, KREFERNEBRAR
F=E. BAVARBET AHFRFEERUERIFRICRE, #Y AhKANE
PR YERREK T, BFHT ANKHARSE, RNELIEFRTHEF
EMBML T2~ R [ZRE] « HERERA]) , BIKTERT A76
ArRAR GEdtER®] o [ZEER] .
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3. RYG: “"IEREBE” =FiTaiHRE, RS
TIEEDRESEAH

3.1 R&HGTI “EEREE" ZFTHA

(—) TEIER

BIFR “ERAE” (T30, TitE 2027 £k : HAKFHEERE, TIHER
E4 BB, FREBEEEA, EFESTHBIRKAES, AN

KERREEIEE.
(Z) ERfES
1) PR PR IS AR & SRR T SR B ICHYE MRS -

2) FRTEEEESTH. ERRRMNBEER, tERFTRERALRETIE
AFETE, MNRAXPERE . BhRER, BRESFELSEPEE. S n]
BREE.

3) FEHESRRMIEEZAMIHIF . ESRERREMETHIERREMEEZER
BREL. MLERME, MERBF AR RGEX~BIRE,

4) B RNTEFRFITA. ERREERMEEREIR, NMELURTRANE
sy, MELEENE~LERF. SHNAETENES MR, FIETILZFHE,
L A o S

(Z) fRBESEHE

1) MSRBLAME. L “EREE” {TEIERITIEE, REHESNERIIE. 2)
FTEMERR. 3) BUASEE. 4) MEBEEEEI.

3.2 REITUIRFHAN, REEWHL, T “RAEL” BE
B

“EiFEE” BER “EER" BAYHMERRUTUNEEFE: FERAUL
AAE, 2024 FPERALOERK 205 A GIE) , GEF~EH 89. 5%,

FERAELSIKRAT MBI HEES. 2021 FHK, SAHDEEHEZNERN
RAGLDM RN T, SEHINHTERESES, B~ aRRNE E%E
EEEE, £RKRANE—BES, PERANEOKELRE 2021, 2022 F1EE
T#E, SEUBSNERFRR, M 2023 FLUK, MEEKRRARNKFRELES,
RUGTIFHNEER R, FRHEE =g AR ES T I TR FEHEEMN,
BARSYRAGRNBFFE TR, PERAGHOKEHE 2023 F EFFHIEE
Ti8.2023 FEUFFE LK, PEKRAL OBRENHERHRE S| EFERXIE, 2024
FTHELRPERAHOTALENHELERE, BEFERNESHKRKRAITIH
HERFEERE, HREHRRGITIWHNEERNEEL R, “K~6E" SR
“KER BAHMERRUITINEETE.
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EfRNE= . e i
= WEHMAFRRS
GUOSEN SECURITIES
El44: RRIEFEHNIZIEH E45: SW R ZATTILEW R Y4 FIE
o b e - VAR F =
I eatsss pRARFEZ MG 1800 4 180
* oRnEER: 14735 1600 - H 1 160
180 ELbESE 1400 F - 140
160 T0.49:3 1200 4120
140 150.66% 1000 - . 4 100
120 WA 800 |- 4 80
100 ‘Fﬂ*o_o7}§ 600 - 60
o 2£150.09% 400 - 1%
EHAIEB020145507 5 01 B #100.0085 200 - -4 20
1400710 160573 180430 20003731 2irl} 0 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FRRIR: PRIE, BEIEFSFHRATEE

El46: SWRATTA B AT

FERIRIR: Wind, EFIESEFIRFTEEIE

RGTUESEHEMERMY: F 2021/2022 FRANIEAIE LK. BINMETR
REMEREKRIEEFF G, ERRADIMFRIITEY K, ZET =F
ZIRFIBIAEE FIR T2 gE R, 2021-2024 4F SW R Z51 T B A FF 2 43 Bk F)
141.04, 161.90, 173.48, 154.19 77T, Ki@#8it 2020 HAY 105. 16 27T . HA]
EAFRAGITIUNTITEARAKE, PRIUEEANEIEHE 2021 F 11 BLIK(E
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