1 B2ERNFIREER, PREXASEEHRETEEH

O F b — ) RAR AR

20233 H 26 H




AR L 1 BEENEFARER, PREXARSEETE
FEiH
1T R—ER 2023 4 3 f| 26
-
1T B R o AATHAI: HE 3 A 24 i, ABNAELER T 1.3%,
SNAE RIS TFRE. EF, & AMIE T 1.39%, MMk T4 0.82%.
E47 o AT RBIBRIR:
> AN B ARMNIREE, BASRENESE TR, A2
LRVER EIF 3 A 24 B, 22 5B3)HKEQS5500).L & = F M0 1095 7T/ok, IR
T 20 Tk, ARE3 A 24 B, 7B RBE(Q5500)E42M 1141
ERTH AT LB AT fek, BIERICTFER S ik 1 B BE(Q5500) B34 1156 7L/wh, JA)
Pk %5 : $S1500518070001 RT3 5 /o,
R R 010765326712 > BAREAALS B ARLTRRAETH, BELSERES
% : zuogianming@cindasc. com ¥, BZE3 A 248, AL BAEERES 585 Feb, BIRIZ I 40
Trek, BE3A2H, AR 1T AR EE 6287.4 ek, B LR T
A B H NI E AT 22.5 7red, BIIRBC T 0.36%; MIE 17 49 BA£A4 352.7 ek, 4%
ok %5 ;. $1500522070001 ER TR 42 Zek/8, FIRWTR 1.18%; THRHA 178 X, & E
B A w36 010-83326723 JA¥Em 0.1 K. RE3 A 23 8, Lk HABRES 30225 Bk, L

JE38m 753 Fek., IR B 2.55%; G 8 )T B3Eh 1874 7
v, 3 ER T 1.6 Zeb/B, BIRTIE 0.85%; “TH A4H 16.1 &,
REREI 05 R,

> KBRS BRE3 A 248, =9l ERE 7380 25 AK/A, R
T 4.77%, BT E 1.07%.

> ERRATHIHEM: 1) JEALRATE: HE3IALLTH, AL
7 B RTILE T 364 B 394 A 547.82 SLIMWh, JE3RIL T 4 6.17%,
) bt T & 18.3%. 2 BT ILYE T 3% 64 Bl L ¥4 552.93 T/IMWh, JE EREk
T 10.45%, BRI TR 0.9%. 2) &R AHTH: RE3IA 2418,
Lo W, Ay B ATILAE T3 84 B B3 A 402,12 STIMWh, B 3Rk Bt
36.34%, RIFIL T 4.9%. KEFILG T3 a9 B EHN A 41459 T
IMWh, JBZRib k5t 28.71%, BRItk EFF 4.1%, 3) LWRE AT &
£3A 238, LWA®HBAILET B RN A 386.08 L/MWh,
IRk EF 68.49%, BRI T 1.0%. F8TILE T 3569 B M A
399.99 ;L/MWh, ¥R _EH 55.36%, JE Rk T4 10.4%.

® RARAATLEFERIR:

> BEARSRARAME: £B HH Ak, B LNG W% TH.
BEIA 248, LiBEABHRARARS T S LNG & k2B HBEH
4919 Lk, BT 39.92%, PR FIE557%; M E3 A 238, F
B LNG 2| A4 1258 £7L/F 7 E#, B TH 62.82%, 3Rk
Tl 441%, & Z 3 A 23 8, B TTF AR MAEA 1361 £4/E%H

15 EAR S A A TR 8] FHh, BT 55.2%, IR ST 0.7%; £E HH ILEM4%H 1.92

CINDA SECURITIES CO., LTD £7UIE 7T EH, FIITHE 61.8%, BRI T 27.3%; + & DES I

T T2 e Wi6h 1311 £IE 7 £H#, FILTH 61.4%, FIIRLTH 2.7%,

i UL > RERKRAMREBES: S EARLEA, B EARKL TR, 2023

x

#1: lichunchi@cindasc. com
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F5 11, BRARAAMRN 7 58.31C7, R T 24.9%, B3Rk b
F+18.7%. HEF, LNGEEEH 206127, R _EF 426%, LR
REAMERL B 35.3%; HtuEiE A, 37.7 127, FIHTH 30.1%, Bk
b EFF 8.7%. 2023 % 11 Fl, BRA R AR AEAGEH 61020107, M
BKF A 55.6%. 2023 5 11 /&, BRBRRAE K SHEA 73.6 12
7, IR T4 8.0%, R T 13.6%; 2023 4 1-11 B, BB R KA
ZiE B/ EA 917.110%, R TR 17.5%.

> BARARAEEHRIL: 202F1-12 A, BARKRASERiTH 21719
127, BB Bt 6. 1% LNG # v &Z3t# 6344.25 Zvk, ZitR T
M 19. 6%, PNG @t 1 Bt 34 4580. 52 ek, RitRE)H_EA 8. 0%, 2023
#1200, BERARRAFEH 398127, Rl bF 6. 7%, 3@k 22 4
12 A4tk 0. 2pct; 20234 1-2 A, ZE#H T RREA 1792.7 Fek,
B LBy 9. 4%, 3t ¥idEek 4598 74, F)rb Bk 8. 4%, 2023 %2 A,
LNG #t v &4 520.98 127, Rl _EFt 8. 2%, IR TFM 11.8%; PNG it
OgA 34517, BITHE 7. 0% IR EH 2. 7%,

> KRAALEENE: 1) 2EMEBREARNREF LA (2023 51
AARFEERARBHHELY: 2023 F 1 A, 2ENE. KKeGH A
E R A 95. 5%, 96. 8%, FILba A TH 2. 74 1.5 ANE 45, RSy
ATHELLIAOATIE. 2) PRAELABRESFRRDBEFE S
-2 RAREERB AR 2023543 A 21 B, PHEABLE LR CGL
T IRACHT B AR A KB IRAE K 2 69 BRE 5 A), 45 542k Bt —F
RALE RARRF ARG ZF — T oA, DI EF RBRRAE
MR E AR AL AE X TAE.

® HFAB 1)weS: BARZZHUHBERHIE, WABRAZ
WRBAKEANMEEE, O BT EHOART, KaTdEg4a
MR, BATIHBEGIFLEIESR T, B EH PP LK,
W, A IR T G A BN IRS- T HIAIA R T, REAME RN
BAZE G, MERBAFTOFHAL S ZAER, RFEHFLRMALNA
TFEMF G AR, I, AL R K R MR
WK KR IRB Y FER LATF LS, Badlkey AR AT, &
BARK, BANARAGAZTHGLGHEZRERE. T2TH: &)
BERame: Bah) A L£uEFR. £8EF. BaehF; R
B, BRI &R Ao R EEBCER AR LN G A Z 2 i TR 37 A
BT B, KER LR ZHATN: AFTRA;, RFEHBET BTN
RRBREKR. FRAFE. BFERT. 2) RARK: MELHEAMOIEDE
AEARRDH FEOWRIBER, RREFALRALEBZAE
53, BT, A AKRARMDAIRAIEMSET Z 09K H R TARET
oL 2By Kt v g RIedl B IR T 54 E s 38 2418 = h .,
RARAEZZ #4709 TILBER. FTEBY.

o NHE: ZUNLZFTHEFHALTILRRATM & HF Gk FEHR

FRERE — AT AR EHE http//www.cindasc.com 3



CIE
— AATHEI: AR BRAIEE T RE oo 6
B LA - - 1% 3OO 7
S0 RARAATIEIEIRIZ ..ot 12
T AR JAATAEFT oo 16
iy IR B BN ettt 16
F00 BT FEBUIEIL I oot 17
o0 BT oottt 18
& B X
E S RIS 2l e AN B o - O 17
H B X
S a7 ey 3 ) OO 6
3 R = S o L 3 I /U Q3 O 6
B 30 SABIEE EANTREIL (B) oo 7
B 4 BRAABIRE EATEEIL (B) oo 7
B 5: A2 53 AIE(Q5500)F BRI (TL/PE) oo 7
A 6: ALZEBFTHM: ) ABQS5500): hF 5 (FL/M) oo 8
B 7: FRBEENEESD (/L) e
B 8: EFR3h Ak FOB ZahtFsl (£ 4/mb)
B 9 ;M EP RGN BE IR (TU/™E ) oo 8
B 10: AFH R NEWC FBEANAE (FETT/ME ) oo 8
B 110 BZEBIERIEA (TR oooooeoeeeoeeeeeeeeeeeeeoeeesesees s ssosees s 9
B 12: AR 17 A RERESTAEL (k)
B 13: GH 8 EREREATHFL (Fok)
B 14: WM 17 B X B R TAERL (7))
B 15 &# 8 4 K B HHEBETAEIL (k)
B 16: P 17 B RER TR RICZAEIL (R ) oo 10
B 17: B8 A EMATARBEAMMIL (R oot 10
B 18: Z B EFTEAMIL (ZF R/ ) oo 10
B 19: JAEATH AR B EIMEIL (FL/MWN) e 11
B 20: JAEATHEFIEBEIMEIL (FL/MWN) e 11
B 21: LEEATEH AR B EIMEIL (FT/MWN) e 11
B 22: LiHd A TR BN (FL/MWR) e 11
B 23: WARATH AR B EIMEIL (FT/MWN) e 12
B 24: LWABATHEFIE B EIMEIL (FT/MWN) e 12
B 25: LiBEmdmARRARGT S ING B MAEALEFRE (/) e, 12
B 26: A4 REIATNEICC FHEEUING BT FIMAE e 12
I S W N = O a1 . 13
B 28: EFREZXTHRAAILTENAE (ET/ BT I oo 13
B 290 BRERAAMEIE T (BT T ) oo sssssssseesss s sssssssseesssssssssssssssssseess s 14
B 300 BREL ING AR (BT T ) oo ssssssseesss s ssssssssesss s sssssssssssseess s 14
B 31: 2022-2023 SFBRBE R R EAAELLEM (BT T ) oo 14
B 32: 2022-2023 FERAE B ABELLEM (BT F ) oooeoeeeeeeeeeeeeeeseeees e 14
B 330 BRERABRAEAZ (BT H ) ooooeoeeoeoeeoeeoeoeeeeeeeeesoeeesseees oot 14
B 34: BRUEEEAETEEAKTF (2023/3/165 TWH) oo 14
B 35 BRERARAIE R EAEIE (BT T ) oo 15

FRERE — AT E R EHE http// www.cindasc.com 4
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CINDA SECURITIES

B 36: EARAGHAFEEIIE T E (MTF ) ooooooeoeeeooceeseeseeesee et seseeesseesesssssees st esees e 15

YA R T2 il (42 15

B 38: ER ING ABEZET T (THE) o ooeoeooeooeoeeeeeeeeeeeeeeeeeeseeeeee oo 16

I AN T N im0 R 16

FRERE — AT AR EWHE http//www.cindasc.com 5



— RETHSHRY: LPHBEWRRETKE

® RE3AH24 B, KENAFLRETEE 1.3%, RIS TR FE 300 Lk 1.7%; kt@ar =947k
PR (11.0%). BF (7.0%). HEM (6.7%), SKI@HT Z 69475512404k (-3.5% ). A (2.
2%). BihsiL (-1.8%).

A 1: 2ATERK—AER (%)

12.0 11.0

3.7 32
4.0 - 2725921 21 19191918 15 12 07 0.7 0.4 04 03 0.3

FAEA: Wind, [ERIEXAGL

N

® ARZE3A 24 B, WAMEARE T 1.39%, MAME T 0.82%. SFATLAREEI: KAHKEHRET
% 3.75%, KAHREBIFETH2.07%, HHRE T 1.41%, #AHBRELK137%, LEEEARE T 03
0%, FoRE @ ik 245%, RAE S K 0.51%.

B2 AMAELETFAL—BAEI (%)

2.45
3.00 -

2.00 - 1.37
1.00 - [
000 T -_I_—_I_- T T T T
-1.00 A -0.30 - - .
-2.00 - ' -0.82 -1.39 1.41

-3.00 ' o -2.07
-4.00

-5.00 4

-3.75

) A ) &@ & ) & A & ) & A & A
N \J \ N A\ N\

& & F & & T S

F # ¢ &)@gﬁp “ & X ¥

FAFER: WInd, 152ERGL F o
o RZE3A 24 BE, KAV ITENS K@ Z L 55 A: AR H(2.83%). ATHTRE (1.85%). T
Hhe (1.36%), ERNE KNG =458 LRETR (-6.33%). FRERN (-5.60%). Bawh (53
2%); AFRAME L B3 BRIGT 8 2800 WIRALIR(1.99%). RIEIFH(139%). B RIKA(.26%), £

BN KNG Z 45 AA: ERIRGS15%). P RBB(4.10%). FIIKAU-3.61%).

FRERE — AT AR EWHE http//www.cindasc.com 6



N\

A 3 wARKREEINEEAR (%)

{S1XUESS

CINDA SECURITIES

4.00
2.00
0.00
-2.00
-4.00
-6.00

2.83

1.85 4 3 073
_ 011 0.00

027-028-033 064 075 107 00 1>

-1.98 224 2.31.236
e 293310 -
310310 342 37 -4.09 -4.11 -4.26 -4.28

-5.09 .5.32 5.60

-8.00 -6.33
L OB e B A 2 & & D & & & & % @& &
SIS OESTIIT TGO ELTTEETIIES
FLEFEETECREERR I T EEF T T EEEF
FAER A Wind, ERIEXGFL P
B 4 MEABREEANBEL (%)
3.00 -
2.00 1.39 1.26
1.00 J 032 027 0.14 ooo
000 T I . T B !
-1.00 - 0.42 I
-2.00 - 169
-3.00 A B -2.40
-4.00 1 -2.67 279 306
-5.00 - -4.10
-6.00 - -5.15
% O~ B O & O O \//“ & I O \4\ N
& F @v‘fb@@ PRV FSITTS
& 4& % & F & ¥ K @ Uy

HAAM: Wind, 15ZBIERGFL s

B AT R R ER

1. shHEME
o KiMEMHS: 3 A, AL BB AIEQ5500)4FF KA 724 Uik, P IR 3K 3 AU/,
o EuF AT ﬁu—‘ 3A 248,
o I AWM BE3 A 24 B, BREHRSHBIEE(Q6000) T A

22 Bi#3h 1 E(Q5500) L & = T 3440 1095 T/ek, B IR T 2 20 L/ek.
1040 7T/ok, JIRHLTF 2k 35 ok KR

B R AS BRI T A (AHL) (Q5500) 927 AU/ed, JIRPLTF A 33 AU/, 5 & AR PE KB BEE R A(Q5500) 856 T/

wh,, IR TR 22 T/rh,
B 5: A2 53 HE(Q5500)4% E KM (k)

800 -
750
700 A
650
600
550 A
500
450
400

FAFFE A Wind, EBIERGFL o
FEERE—R AT E

B AE &M FE http://www.cindasc.com 7



B 6: 22 &5THY: 3h A (Q5500):

D&~ (FTlb)

==

ITIES

512

DA SE

1=
CUR

/

B 7: FRERNMEES (k)

1,800.00
1,600.00
1,400.00
1,200.00
1,000.00 -
800.00 -
600.00 -
400.00 -
200.00 -

0.00

= O BN HRIE(A15%,V33-35%,<1%S,Q6000):BEFE itk
— O (ST):5544 1 (A10-16%,V28-32%,0.8%S,Q5500) K E: AEIREXR
— R ARSI (A10%,V33-36.5%,0.5-0.8%S,Q5500): B2y 2R B

2,500.00

2,000.00

1,500.00

1,000.00

500.00

0.00 +
> > > > > o > > > ] > > >

Q 936 qQ Q ‘OQ QQ Q °>Q QQ Q @Q QQ \Q

,Q SN S LS S Q
Q\q Q\q Q\Q’
e PP

SRS
¢

N

R
v

SEESEES

FAER: Wind, FRIERFL Foo

o RSB ABMAE: RE3 A 238,
% 1.00 £70/78; ARA6000 X F3h A BI04

- 131.5 0/, FEIREETF 2R 13.55 £ 0/
M 112,75 EU/m6, BER L3k 275 £u/mb, RE3 A 178,

41k 47 /R NEWC5500 X+ 775 FOB ZL ¢4

S ,19'11‘ m&\ q/gi‘ Qq,"v m@')’ g q/@,
FAFIE: MEHEFT, (R FERTL o
1% 1242 E50/8, FIRLT
3% & 3% %3h /1 FOB
A7 R NEWC $54M4% 170.8 £ 7T/ok,

BRI T8k 4.5 20/, BE3 A 24 B, 7 REPREE(QS500)ERM 1141 T/, BT S Trk; M

A B BE(Q5500) A F M
B 8: EF3h Ak FOB £ (£4/d)

1156 /U/rk, BIERECTF 2K 5 U/ek,

B 9: k. PP RBR&MEMBEERYA (i)

——ARHF/RNEWC SIJTEEL B = BUHARAFS NI LN

—IRE LR SIEI BN
500 -
450 -
400
350
300
250
200
150
100
50

A

2 1

R LY

2019-12
2020-02 A
2020-04 A
2020-06 A
2020-08 A
2020-10 A
2020-1

2022-02 A
2022-04 A
2022-06 A
2022-08 A
2022-10 A

2022-12 A

2023-02 A

T RN MIR(QB500)  —— I RN ENBIR(Q5500)
3,000.00 -

2,500.00 A
2,000.00 A
1,500.00 -+
1,000.00 -+

500.00 +

0.00

HAFR: CCTD, 1ZRIERFL # &

B 10: “-F# KR NEWC 34 Mm#s (E4lb)

FAE: Wind, 152 iEATL o

500.00 ~
450.00 -
400.00 -~
350.00 ~
300.00 ~
250.00 ~
200.00 ~
150.00 ~
100.00
50.00 A
0.00

d

T
o
5

[ce}
~
o

2018-04

2018-06 -
2018-08 A
2018-12 A
2019-02 1
2019-04 -
2019-06 -
2019-08 -
2019-10 A
2019-12 A
2020-02 -

2020-04 -

2020-06 -

2020-08 A

2020-10 A
2020-12 1
2021-02 1
2021-04 -
2021-06
2021-08 A
2021-10 1
2021-12 A
2022-02 1
2022-04 -
2022-06 1
2022-08 A
2022-10 1
2022-12 A
2023-02 1

[

Y
FAA N Wind, 154K

)

i

IR RS —

W %5 5 9 B AZ 45 http//www.cindasc.com 8



N\

2. NREFRE] BFE

{S1XUESS

CINDA SECURITIES

o HBUREREAR: REIHA24 8, R EBVERES 585 Tek, FIRIE A 40 B ek,

B 11: R2RBRERER (Fwd)

2022

2021 ——2020

2023
800.00

700.00
600.00
500.00
400.00
300.00

200.00 -
o

1
~

o

AN
o

04-16 A
05-01 1
05-16 -

01-16 1
04-01 1

01-31 1
02-15 1
03-17 1

[se]
o

05-31 1

06-15 1

06-30 1
07-15 1
07-30 1
09-13 1
09-28 -
10-13 1
10-28 1
11-12 1
11-27 1
12-12 1
12-27 1

08-14 1
08-29 1

FAAAR: Wind, /52 IERGL Fo

o A 17THA EG. BHATAEK: BRE3IA238, A 17 4R EH 62874 ek, 32 LR THE 257
b, BRI 036%; MG 17 4% BAA 3527 ek, 32 LB THE42 Zek/B, BRI TE 1.18%; T /A

AREAH 178 R, W EREEH 0.1 R,

® LHESAR AL, AREBETARE: BE3 A 238, LiE 8 HHEES 30225 Heb, R EREW TSI FH
v, IR EFF 2.55%; WA 8 AW HAEH 1874 Zek, W EE T 1.6 Ze/H, FIRLTRE 0.85%; T A

REAH 16.1 R, B EREHMm 0.5 R,
B 12: A7 ARBEREHFTAMEL (Fd)

B 13: &% 8 A RBERAEH TN (Fb)

2020 2021 2022 e—2023

9000.00 -
8000.00 -
7000.00 A
6000.00 -
5000.00 -

4000.00 -

3000.00 T T T T T T T T T T T
1-1 21 31 41 51 61 7-1 81 91 10-1 11-1 121

=—=2020 2021 e=—2022 e—2023

4000.00 +
3500.00 -
3000.00 A
2500.00
2000.00 H

1500.00 -

1000.00 +——+—F—F—————————————
11 241 31 41 51 61 7-1 81 91 10-1 11-1 12-1

FALF R CCTD, f5RIERL

FHER: CCTD, 15RIERFL P

FRERE — AT AR EHE http//www.cindasc.com 9



B 14: A 17T AR B BFHETRER (Fb) B 15: %% 8 AKX B ¥#BE T (Fek)
2020 ——2021 ——2022 =——2023
——2020 ——2021 ——2022 ——2023

450.00 400,00 -

400.00 250.00 -

350.00 - 200.00

300.00 - 150.00

250.00 A 100.00 A

200.00 - 50.00 1

0+
150.00 11 21 31 41 51 641 7-1 81 91 10-1 11-1 121

1-1 241 31 41 51 6-1 71 81 91 10-1 11-1 121

HAEFR: CCTD, 1EZLRIERFL # FHFR: CCTD, 1RIELGL #

B 16: AR 17 HRERTARBKEREL (R) B 17: EE 8 HRERTARMEMMEA (X)
——2020 ——2021 ——2022 ——2023 ——2020 ——2021 ——2022 ——2023
35.00 - 40.00
30.00 35.00
30.00
25.00 -
25.00
20.00 20.00
15.00 15.00
10.00
10.00 - 5.00
5.00 o+
11 241 31 41 51 61 7-1 81 91 10-1 11-1 12-1

1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1
FALF S CCTD, 15RIERHL P

HALR S CCTD, 15 RRIEABFL F s

3. JKERKIER
0 ZUMKERT: BAE3HA24 8, ZudERE 7380 2 FH KA, FIHRTHE 4.77%, FIREETRE 1.07%.

B 18: =k B EF TR (ZFKRIF)

—2023 —2022 —2021 ——2020 ——2019

60000.00
50000.00
40000.00
30000.00
20000.00
10000.00

02-15 A
06-30 -
08-29 A1
09-13 A1
09-28 -

12-27 1

AR Wind, 1ERIERFL #o

FRERE — R LT FE AR EWE http//www.cindasc.com 10



4. ERBITHRZHEMN
o JABIARTH:MAEIIA LT B, Kb BRI T 56 EE N A 547.82 FLIMWh, B IR T 4 6.17%,
JE Bl bb T & 18.3%.
o JAENMARTH:AREIA LT B, AU HEIE T 5 FEHH % 552.93 L/MWh, & Rk T 4 10.45%,
JE ) bb F 4 0.9%.
B 19: S AeH T E AR 8 EBHHERL (L/MWh) B 20: S &EHTHEEIAE B EFHEL (FL/MWh)
——— 2022 e=—2023 —2022 —2023
1200.00 1 1400.00 -
1000.00 A 1200.00
1000.00
800.00 A
800.00 -
600.00 -
600.00 -
400.00 4
400.00
20000 - 200.00
0.00 T T T T T T T T T T T 0.00 + T T T T T T T T T T T
we2n snoan s et T snen o a2 11211 31 41 51 61 71 81 91 101 11/1 121
HARA: ZERERT, 1FRIERTL A HA RS R, 15 BIERTL s
o LWHAMAKTH:AREIA 248, L%% A AT T 569 BN A 402.12 L/IMWh, B 2Rtk EFt 36.34%,
JA R BT 4.9%.,
& LEHENAKTH:AEIA 248, LEEHEIE T 56 LN 4 414.59 T/IMWh, B 3Rk b F+ 28.71%,
B Rtk LA 4.1%.
B 21: .LBHE AWy EWAE 8 EBHHEL (L/MWh) B 22: L& EH Wi LA 8 ESNERL (L/MWh)
700.00 700.00
600.00 600.00
500.00 ‘ l ‘ 500.00
400.00 \ ‘ 400.00 lj ‘LA
300.00 } ‘ ‘ 300.00
200.00 ' | ‘ 200.00
100.00 100.00
0.00 F r v v v . . . . . . . 0.00 F u T T T T T T T T T T
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 111 12/1 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1  11/1 12/1
—2022 =——2023 —2022 —=—2023
HARI: ZFEM, (528 ERFL F o TALR IR ZFEN, [ERIERGFL o
& LWABMIKTH: RE3A 238, LARHBAIRTHE LN H 386.08 T/IMWh, IR LA
68.49%, JE R T4 1.0%.
® LWAZHIKTIH: RE3A 238, LAEHEILTTHEEM A 399.99 T/MWh, B IRk EH

55.36%, /&[T & 10.4%.

FRERE — R LT F AR EKE http//www.cindasc.com 11



N\

{S1XUESS

CINDA SECURITIES

B 23: LWARATHE ALK B EBHNERL (L/MWh) B 24: LARATHERARK B EHNHFEL (T/MWh)
800,00 900.00
100,00 800.00
600.00 70000
A 600.00
500.00
‘ 50000 ‘
400.00 1 ‘ |
"t} }\’ 400.00 "1 ‘ ‘
300.00 it I
‘ « 300.00 & |
200.00 ’ ‘ [
200.00
100.00
100.00
0.00 ¥ 0.00

/1 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

—2022 =——2023

1/1 z'/1 3'/1 4'/1 5'/1 s'/1 7'/1 8'/1 9'/1 10'/1 11'/1 12'/1

—2022 =—2023

HAFM: ZFER], 15ZIERBFL

= RASITAUBIERER

AR ZFEF, NTRIERFL F o

1. BERINRASIE
o HEHAWIY: BEA#T LNG AR TH

BE 3 A 248, LiEaBRAARARS TS LNG ] MsA2EF840h 4919 Tt (294 351 Ul% ) , RLTH

39.92%, IR T 557%; #% 3 A 23 H, vE#D LNG 3 EMA 1258 £40/F ZEMR (445316 TlF ), R

q

PO T4 62.82%, IR 4.41%; 202352 A, E A LNG @t v -F¥#H4&4 778.05 XU/ (94 3.80 T/% ) , F

P EFt 14.50%, ZRELF 4 5.05%.

B 25: LEGHERAXSHT S LNG B MtsaE 484 (Ll

B 26: A4 RHHARMNEICC L ELNG # 7 -F M4

v, )
2019 «===2020 ==——2021 =——2022 =—2023 —LNGHOFIERN (ET/EHZR, )
10000.00 - —CISRHASREEN (ETiE, A)
9000.00 A — BARECEBNE (u/iE, 7)
8000.00 - 1,200 1 1 140
7000.00 - 1,000 A 1 120
6000.00 800 - ] 100
5000.00 - 600 - 1 80
{60
4000.00 -
400 4 1 40
3000.00 - 200
2000.00 - 120
1000.00 0 0
0.00

-1 21 31 41 51 61 71 81 91 10-1 11-1 121

FHEE: Wind, FRIELFL #oo

THAI: Wind, 122iEATE P

FRERE — R LT F AR EKE http//www.cindasc.com 12



A 27: ¥E LNG 2| EH (EAMEHFER)
90.00 -

80.00 -

70.00 -

60.00 -

50.00 -

40.00 A

30.00 -

20.00 -

10.00 A

000 T 1 11111 1.1 ° 1 11711171717
ANTLOOOMNODNO AT AMNITLOONO
[oleoleoleolololelal i o Jeleleleleolelele]
PPHPRDDDNHPDD
Sooooo0000S
ANANANANANANANANANANN

201

HHAER: Wind, FRIERGL Fow

o ENRTYH: B TTFARNERADFH, £8 HH A+ E DES N T&
B ZE3 A 238, B TTFIEMAEA 13.61 £U/E % E#H, BT 552%, B3Rk EH 0.7%; £EH HH ILEH
A 1.92 EUIE HTHEK, BT 61.8%, BRI T 27.3%; +E DES I 44A 13.11 £0U/F HE#K, B
T4 61.4%, BRI TR 2.7%.
A 28: ER=ZATHERIARN®E (E4TFER)

—ENTTFEER ——ZEEHHIE —EIE

100 1~
90 -
80 A
70 A
60 -
50 A
40 A
30
20
10

|
|

2021/2/19 1
2021/3/11 1
2021/3/31 1
2021/4/20 1
2021/5/10 -
2021/5/30 +
2021/6/19 -
2021/7/9 1
2021/7/29 A
2021/8/18 1
2021/9/7 A
2021/9/27 1
2021/10/17 A
2021/11/6 1
2021/11/26 A
2021/12/16 A
2022/1/5
2022/1/25 1
2022/2/14 1
2022/3/6 A
2022/3/26 1
2022/4/15 1
2022/5/5
2022/5/25 1
2022/6/14 1
2022/7/4 A
2022/7/24 1
2022/8/13 A
2022/9/2 A
2022/9/22 1
2022/10/12
2022/11/1 1
2022/11/21 A
2022/12/11 A
2022/12/31 1
2023/1/20 1
2023/2/9 A
2023/3/1
2023/3/21 -

HAR: BRI, 15 BIERGFL T s

2. RBXARSHBRER

o i BREB KRR LNGAEZ AR A EF

2023 4% 11 B, BRI KRR A AL N 5 58.31CF, Rl T 24.9%, BlERtL EFF 18.7%. H+, LNG #5224 20.6 12
7, FIR EF 42.6%, & RAAME ) 35.3%; #HuE A 37.710F, R TR 30.1%, B3R EFA 8.7%, it
AR T M E B A, 5.25105 (BB RARAMEN F49.0%) .

2023 4 1-11 &, R Rt RAAAME N 2 62241275, BT 23.3%, 9, LNG Rit4t 24 251.912%, Rl

P, ERREAET T4 405%; RitstoF i@ A 3705127, Rl T 33.8%, ZRitdt o4k FHr%d A 52.7 17
( BGRRB RARAM N 49 85%) .

FRERE — R LT F AR EKE http//www.cindasc.com 13



B 29: RARRABEE (FFZF)

S1X1EFSS

CINDA SECURITIES

%

B 30: BREINGHEE (BFF)

2021 w2022 em—2023
9,000 -
8,500 -
8,000 -
7,500 A
7,000 A
6,500 -

6,000 -
5,500 -
5,000 -

4,500 -

4,000 +r T T T T T T T T T T T T T T T T T T T T T T T T T T
1357 911131517192123252729313335373941434547495153

2021 e———2022 —2023
3,000 -

2,500 A

2,000 A

1,500 A

1,000 -

500 -

1357 911131517192123252729313335373941434547495153

FAA IR Bruegel, 15RIERHL # s

A 31: 2022-2023 FHRBARRAMELEMN (FFF)

FAHAER: Bruegel, 15 RIERHL # s

B 32: 2022-2023 SFRRBTHEIBLLEN (GFF)

= EiEs 1lNG
9,000 -
8,000 -
7,000 A
6,000 -
5,000 A
4,000 A
3,000 A
2,000 A
1,000 -
| SrenorRErERARRAREREAITEREEET OO
Q &

uHBE wiEy = FRRFTE

6,000 -
5,000 -
4,000 A
3,000
2,000 -
1,000
| SonoroereRRNRREARRATEEEERE TN O
& &

FAFIR: Bruegel, 15 RIERHL P

o AA: BRERARAMAERAZR

FAAEMR: Bruegel, 15 RIERL F

2023 % 11 B, BRBARARAEATH 610.2012F, R EF 120.0%, BERI T 2.4%; # %3 A 23 H, BREX
RAFEAKF A 55.6%, L P EE. BA| 35K ZEFEEAKTE S THE, 251153 64.1%/66.0%/57.3%/59.3%,
EE . AT A A FE EGKPIKT MM, 55 A 28.2%/45.4%/31.8%.

B 33: RERRAEAE (B7F)

B 34: KRALEMAEREARTE (2023/3/23, TWh)

—==fME --- KKE 2021 2022 2023
120,000 -

100,000 -

N
80,000 -
60,000 A
40,000 -

20,000 A

13 57 9111315171921232527293133353739414345474951

—fESE (TWh) =7k F

250.0 - - 120%
2000 | 95.5% 100%
60.2
5 L 80%
78.0% / ©
150.0 1 72.29 76.60%
% 66.0% .
7 0/ 57N 58391\ r 60%
100.0 4 0.0 45.4% .
63.9 42 :ﬁ” L 40%
Vool AN 31.8%
50.0 X 30-8)5 194 g3.(27-5 L 20%
1398272 24453638
0.0 + + 0%
\E@mm%@mﬂmwmammggmm
® K i mﬁi%§aﬂ§ﬁ1¢@u§§ﬂ@
i) ® & ,,EHZII'JT% X5 B E
= i = (L

AR Bruegel, 1ERIERFL P

HAFER: GIE, [FRIELTL #&

FRERE — R LT AR EWE http//www.cindasc.com 14



o TR: HEAHREARLTHR %

2023 4% 11 B, BB RAREE T BIEH A 73.6 1075, BIIRLL T 8%, R T 13.6%; 2023 4 1-11 B, BRA X
RABITERZ-EA 917.112F, BT B 17.5%.

B 35 RARRAUEFEHE (BFF)

=—=2021 ===2022 e=—2023
14000 -

12000 -

10000 -

8000 A

6000 -

4000 -

2000 -

1 3 5 7 9 11 13 156 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

FAFF I Bruegel, 15RIERGL # s

3. ERRASHBER

o TR RAXWEFERRKETHE

2022 12 A1, B RARAEIE T EH 344107, FItb T 20.9%, 3Rtk EFF 7.7%., 2022 F 1-12 A, BARRA
FULE HE Rt A 3638.12 127, RiFRIL TR 2.7%.

o ik EFAEFRIEK

2022 5 1-12 A, B RAREA S S RitH 2177917, Rl EF 6.1%; LNG #t o 3 Zit4h 6344.25 Heb, ZitRE b
T4 19.6%. PNG #t 0% Zit4 4580.52 ek, ZitF b+ 8.0%.

2023 4 1-2 A, BIARARAT&H 3981275, Bk EH 6.7%, 351k 22 4 12 A etk 0.2pct; 2023 4 1-2 A, &
E#t o RARA 17927 ek, Rl 9.4%, #tv ¥-fed 4508 T, R ik 8.4%. 202342 A, LNG # 2 &4
520.98 127 , Rl L4t 8.2%, IRt T 11.8%; PNG #t v &4 3451075, R T 7.0%, R EH 2.7%.

A 36: BRNRARLAEAANFE (12F) B 37: BARKRLARSE ()
—2019 2020 ——2021 ==—2022 ——2019 2020 ——2021 2022 —a—2023
450.00 - 600.00 -
550.00 -
400.00 - 50000 J
350.00 450.00 1
400.00 { a
300.00 - 350.00 -
N\ 300.00 -
25000 {  \_ e 250.00 A
— 200.00 -
150.00 1
150.00 100.00

18 2B 3B 4B 5B 6H 7H 8B 98 108 118 128 1-28 38 4B 58 68 7H 8H 9H 108 118 12H

FAFFE A Wind, EBIERGFL o FAFFEA: Wind, 1EREXAGFL P
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B 38: EALNG AE#PEF (Frd) B 39: BA PNG AA#rnE (FHrk)
—2019 ==2020 =——2021 =—=2022 ==—2023 2019 2020 2021 2020 2023
900.00 - 450.00 -
800.00 400.00 -
700.00 -
350.00 -
600.00 -
300.00
500.00 -
250.00 -
400.00 -
300.00 A 20000 1
2000 +—r—on ¥+ - - 15000 +—7F—7r 77— ————————
18 28 38 48 5B 68 78 88 98 108 118 128 1B 28 38 4B 58 68 7B 8H 98 108 11B 128
FAER: Wind, FRIERGL Fow FAEE: Wind, 722 ELAFL P

. AE T FhE]
1. BATWIEEEE

o AEFMBHEARAREF LA (2023 F 1 ALEFLBIFMBAHAHEAY : 2023 F 1A, 2ENE. LK
t A B FE A 4 955%. 96.8%, R TR 274 15 4MF 455, Fad TR 1104 AT L. FRER
EEGHR AZE, 1 AR LA H R 84.8%, HAARA. ik, 1 AR a A H EG&F 95%; Fh&
FEEGENA TR, 1 AWK FERH 71.8%, LARARTE, 1 AMNEKFAE S 83.8%.

® T HRAKREEZF S EAFHABMERALEEL TG FTAFTE (ERERS) ) : (FE) F@AATT R,
W | Fr &Mtk ARG b ) 3560 75 KA RS AE, IR SRR TAE AR TRA S B AT R 5, wWRMGEGERE,
SRV EARIK, BRARSS ATHRY; AP MEERE, S hiPEARKKAERAETHRS.

® 2. RARS[ATVLARHE

o ERMRANFA (b AIEF L L REBRESELBATIHFE (20232025 5F): 2] 2025 4, KAEshhA
BIRTT R A7 60 R ak S KR, BHY Kb Ak FF LA L EIARE, TR2LREAA: @i AR R S
HIFEANR, HAHAERGCAMAENE L HTR, BREETLAADA, RiHEZERIGImRAAE &
BEE 4 45 107, B RIGEFFRFH, RibZ RAAY 30 107, @iMRRALG® LR AT AIE.
ZRALBRIR . AR R e A B =k kb 5 X B iHE R 200 kA b

o VHRARAARKSEFNEDEMARHF2 RAAFERA AR 202353 A 21 B, PHRABLTERA (X
T RACHT BB KIS IRE X A 693G 7 B0, 45 53R B it — F IRAL b RAKZ A6y« =7 — T aAEY
S FE P RARRRAE B R B AR RAE AKX TAE.

I FAEAEERE

[37 R4E4e ] 3] 12 2022 2305 N 184.98 12T, RFIHIZK 15.01%; V2 EEN 5] 4F)iE 22.94 124, BIELTF
M 0.04%, FRAFRIKE A 0.53 T,
[AE4E BR ] A 5) £ 2022 4 £ 2 0K 2467.25 1270, R o3 e 20.31%; # #1853 73.87 124, Bl R T 26.17%.,
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[k sE 7R 1 2022 44 F10H 1.38 1270, RFlHIEK 46.32%; B LN 43.99 1270, R T 158%; &%= H 4.94 1
T, LERBER A 643104; FH A 1.88 10, EFRHEFF A 13514,

(ke R ] BA BRBRAAZREFR T 2023 53 A 16 B TRIEAIL P BiLF 4, AKEABRBRAIEZEREFR T
RS, Bl AL R B RBEFA NG B, NS IR ARG AL ERAE E AT ER.

[BNaR]Y 28 F KRR G CAMBETATELHE R, TR N8 B AT 9237.98 7 %, BP A&
INE) BT 6.78%. BMEANEWE D, §FHT)IEBRRN 1.79 100K, S8 ERAK 13.19%, 24 LRE
SRR, & CHIRD SRR S BT RAT. P TN R 7F 405 X, vAa] 4 BN 4.47 LIk
i, SRR TRAB R AT AT AL AR A 4.13 1070,

(/U487 12023 3 A 21 B, 2&aKE] £ F 4 ek Lag CAT R HRI S Btk ey & 4050, A
202341 A 17 H £2023 43 A 21 B, £ 2 akid RBRAFN 8] by, AREF 2N R 5 mAFt R 260 ) i,
BRI R FAHR TR,

[/ iCseR ] it —F AT 193-200 1270, FlHIEK 105.37%-112.82%. #4)iE 30-31 1274, FlHIEK 3554%-
40.06%.

[ MRAL Y 8] IR A AL R B4R RAT RN ) o SHFA T T A 35 FA PR 8] 5 B A7 49 3.41 4T R84 3) R A hix 35k
07 X, FAEA TN BT RAL A RG], L3 A BN E] BRG] A 29.99%. X TG, M LI
TRAZ AT PR 8] FR AT 8] JRBAT oA A 29.99%.,

[ LA 122 8) 2022 4 I E b BN 1,541.69 1270, ) be3g K 32.9%; I3 & T £ 28] B Ak 4944 58.44
127, BIIgK 26.17%.

7N BBEENAGER

o wi: BNMZZENEEREIE, WAMEA AL RBA M EFRNEES. EO BT RHOESHT,
BESTUENALL R, AT IHRBENHFL ST, AMBEA B IEER, IR TGRS T
HIHA BHEIE, REAMEENEIRA L LG, WA FTHHAE LD ZAER, REFSRME LA
TR F G AN, I, AR R e KRR A, IR R R EA AR, Bd
kg RATRIR A TAE., RERK, BAVAARAZT ARG AE XN E, 22245 WAETHITENS
g9 Bdh A LEEFR. LEER. BRbAF; B, BHERERHNEARIFTHBERRENNEREZ
HTFREITEARGTF B, KEFERTEIFN: AFRA; ZEMRRETAFY: BRBEK. FEKEK. &F

.

& RRA: MALFAMGDEAEARAKUN X EORIER, BRLSH L EALEREIIAZ S, FIN,
PR AEAARIDARA M E T 090 5 B TRE T H A ThBFY Kt v AR E IR T 5 44E s
WEAAENR, RAREZZZ A/ [ILMRR. HREM.

A L AR FLATL 2 208 FER

&y Va&4AE (FHL) EPS (/L/A&) PE
B2 4 AR
'ﬂl\ 2021A 2022A/E 2023E 2024E 2021A 2022A/E 2023E 2024E 2021A 2022A/E 2023E 2024E
#i#- 'ﬁ‘g B FR 8.69 -14989.55 -7387.12 8192.04 11047.88 -0.95 -0.47 0.52 0.70 - - 16.65 12.35
{; L] 3.74 1362.57 4962.89 7347.25 8910.26 0.08 0.28 0.41 0.50 51.70 13.44 9.08 7.49
1}'5\ EES:A VAl 10.89 3101.95 4958.67 6402.74 7156.24 0.42 0.67 0.86 0.96 26.77 16.37 12.68 11.34
3 i#‘- %, [E R 5.77 -4262.86 2152.75 4794.12 5832.48 -0.43 0.22 0.49 0.59 - 26.46 11.88 9.76
KJEZ W, 3.10 -8513.20 -199.48 3397.28 4809.70 -0.46 -0.01 0.18 0.26 - - 16.88 11.93
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\\ {SIAIESS

CINDA SECURITIES

A e d ) 3.73 -2658.85 786.00 2354.00 2676.00  -0.20 0.06 0.18 0.20 - 63.65 21.24 18.69
3L FE IR 431 1460.63 2127.33 3027.67 3609.33 0.22 0.32 0.46 0.55 19.97 13.31 9.35 7.84
b 48 5.90 385.42 1744.75 2766.25 3367.00 0.08 0.36 0.56 0.69 79.61 16.60 10.47 8.60
Likd A 10.03 320.77 1732.00 2015.00 0.00 0.11 0.61 0.72 0.00 91.85 16.31 14.02 -
R Fe R 6.24 2178.56 0.00 0.00 0.00 0.46 0.00 0.00 0.00 13.82 - - -
RS 3.39 1805.89 2360.03 3239.27 3795.79 0.28 0.36 0.50 0.58 12.69 9.38 6.83 5.83
TN E 6.04 677.96 1462.50 1742.50 2135.50 0.19 0.41 0.49 0.60 31.68 14.64 12.28 10.02
L5 A 6.33 -4646.17  -2558.96 1281.06 243422 088 -0.49 0.24 0.46 - - 25.94 13.65
%58 W, ) 5.09 -393.28 479.85 935.59 1186.77 -0.17 0.21 0.41 0.52 - 24.04 12.33 9.72
FiEd ) 3.15 46.67 0.00 0.00 0.00 0.02 0.00 0.00 0.00  216.93 - - -
K Kizwd 20.78  21399.00  29514.23  30987.24 0.00 0.90 1.25 1.31 0.00 23.44 16.66 15.87 -
CAE 1) S 6.93 6940.10 6908.34 7799.26 8605.06 0.39 0.38 0.43 0.48 18.78 18.06 15.99 14.49
M ONEAER 1311 3506.72 4066.76 4291.56 0.00 0.79 0.91 0.96 0.00 17.07 14.38 13.63 -
® HgEwA 5.63 3006.52 3356.90 3052.60 3263.05 0.38 0.43 0.39 0.41 15.23 13.22 14.54 13.60
YR 2.93 9812.02 9964.85  11469.29 1245229  0.19 0.20 0.23 0.25 13.84 14.85 12.90 11.88
L T EAz 6.56 9562.16 9921.11 11002.64 1199505  0.51 0.53 0.58 0.64 13.35 12.46 11.24 10.31
R
3
= AER 5.53 7099.00 9848.02  11676.26 0.00 0.25 0.34 0.41 0.00 22.14 16.08 13.56 -
R ) 1828  6842.96 6480.25 8748.60  10287.67  0.82 0.77 1.04 1.23 22.45 23.65 17.51 14.89
% HREAR 9.51 2294.12 2995.00 3643.00 0.00 0.55 0.72 0.87 000  17.33 13.30 10.93 -
W AR 11.58 907.83 955.13 1333.61 1695.45 0.44 0.46 0.64 0.82 26.05 25.22 18.06 14.21
M TR 12.71 297.34 553.50 761.00 934.50 0.33 0.62 0.85 1.05 37.60 20.47 14.89 12.12
% Tamns 5.66 595.28 876.57 1295.07 1672.00 0.21 0.31 0.46 0.60 26.90 18.01 12.20 9.45
A 8 IR 1319  1835.38 2560.70 2905.30 3253.27 0.94 1.31 1.49 1.66 14.59 10.07 8.87 7.92
7 1] 58 R 5.28 717.22 820.86 1076.14 1187.22 0.38 0.43 0.57 0.62 14.12 12.24 9.34 8.46
%) P i A, 14.33 1181.29 1667.33 1823.83 1963.83 0.37 0.52 0.57 0.61 38.88 27.47 25.11 23.32
# W 48 R 7.78 553.45 858.16 1275.50 0.00 0.15 0.23 0.34 0.00 53.79 34.35 23.11 -
3 Rz wA 18.75  2922.88 2971.63 3979.13 5084.14 0.94 0.95 1.28 1.63 20.17 19.68 14.69 11.50
o RRER 7.18 101.01 93.00 145.00 341.00 0.19 0.18 0.28 0.66 35.71 40.07 25.70 10.93
Fik SRR 22.80 57.50 113.53 160.12 0.00 0.61 1.20 1.69 0.00 40.24 19.06 13.51 =
e RLE 15.24 165.69 205.98 517.82 755.39 0.22 0.28 0.70 1.02 65.40 54.68 21.76 14.91
£ HRMRA 1872 4050.39 5843.91 4768.23 5746.78 1.31 1.89 1.54 1.85 12.32 14.32 12.16 10.09
R OPRFRR 2212 951.48 1089.93 1348.13 1642.19 1.52 1.74 2.16 2.63 13.57 12.69 10.26 8.42
A *TICRR 9.08 5003.00 11360.00  16889.00  21299.00 0.77 1.77 2.46 3.11 11.79 5.07 3.41 2.56
B HHRARA 2273 842.73 923.26 960.81 1025.91 1.99 2.18 2.27 2.42 10.95 10.44 10.03 9.39
T 8.04 534.19 561.00 720.00 1037.00 0.55 0.58 0.74 1.07 14.53 13.87 10.81 7.50

FAERM: WInd, 15 LRERGFL s (G£: FFA5] 2022 b57 Etfy; F7* 03] 91512 BEIR AT BAF TN, Fpih 5] B AT R IR T 71— TN, HAE#
£2023 #3 f24 H)

+. XBEEZE

EIGFTH-FEA G EE R AR, & H T HMRERIER, LRI AT H ERETH, B AR
REH IR IREEIZF.
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e [NV

LAATHR, PEAF L AKF (Gbw) Hd, EMEE R AT, RETEERRR
HFLEERFARR. LEFHRERER, PEARAT Z25F240, TEHEGRIER
WNSERERR, THEPEER T LT RmAa Kk (Z5TE), KREER
AR RERABKAIBA R EW T H/F, §EH “T=27 2EARRHEF KAXNF R,

BE A Tl AR BORAS T A A e AR X514 3RA LB R, 2016 4 6 A Am B2 AIERFF A+
B, RFRERAT LA R, 2019 SFEA, [T KA R T ITAE,

F A%k, CFA, CPA, LM XFEaMEt, AN KFEBRFEFE, THEXLIERS
b & BT R IR AAT S BN URARAT L ATIR, 2022 4 7 ] o AAZ SKAE AT A oF
B, REFRR. B RALF KRG A,

i, PEALRF (LT K& FLEE, AT, THEFEREATED -
BT LB TRENNRK, FERT A —XRIHSF, AFRTLZBEREEL, K
R B RR AT EEF A, 2022 5 6 A NG RIERA LTS, KFRRAT LA

oo

Ak, ERELEMRFERTORE) ZLAELAL, RERFELAIHEARLA
I FELFEE BF=ZFELHFREE, AEEATHLAE, BNV gAML LT
B, 2022 56 AMRANRBRIEAFTFRTFREF S, KEEHITLFR,

AERHAL, BHEZRKFLBFAE, BHAULRFLEBEEL, 2022 57 AAfFE
PERF KPS, KEHER, & 74T L7,

EME, THRKRFFZLBFFME, 2022 F7 AWMANERIERFRT LTS, WEHE
Foo FACTAT LB #F R o

R, PEASHFERFEFFME, BHWEKFLBFFL, 2022 57 A
NERIERFRITFRF S, NF BT LA T,

XN E, HEBERFIFME, LRHARKFERFFEL, 2022 F7 AmANEERIERF
IR S, IWE LT L R,
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HAMHERRA
2R g T 4
SEAEER FHAKA 13911026534 hangiuyue@cindasc.com
b KAHE & 15 T A AL 15601850398 chenmingzhen@cindasc.com
b K45 & 8 (AR 18506960410 quejiacheng@cindasc.com
b R4 £ AR T4 13051504933 giliyuan@cindasc.com
4ok X4 E [ & A+ 17687659919 luyuzhou@cindasc.com
43 X 4542 o 18340820155 weichong@cindasc.com
43k X 4542 R 15501091225 fanrong@cindasc.com
b R4 b 18513322185 migiao@cindasc.com
AL RA4HE ke 13552992413 lijial@cindasc.com
46 b X 44 £ AR 15690170171 zhaolangi@cindasc.com
43 X 4542 [ 80154 18810718214 zhanglanxi@cindasc.com
b R4 EHH 18735667112 wangzheyu@cindasc.com
K RRAHE N W3 13718803208 yangxing@cindasc.com
LA RAEES * 15800476582 wuguo@cindasc.com
AR RAE A2 15618358383 guopengcheng@cindasc.com
KR RAEE KRR 18702173656 zhuyao@cindasc.com
EARHE AR 13524484975 daijianxiao@cindasc.com
R RAEE 77 B 18721118359 fangwei@cindasc.com
R RAE F 18717938223 yuxiao@cindasc.com
R RAEE e 15026867872 lixianzhe@cindasc.com
R XA FME 18610826885 suntong@cindasc.com
e R4 XA 15957705777 jiali@cindasc.com
LR RAEE P RS 15261855608 shimingjie@cindasc.com
AR RAEE & 7R 3% 13337798928 caoyixing@cindasc.com
LR RAEE E A 15942898375 wangheran@cindasc.com
e RAE R % e 13530830620 wangliuyang@cindasc.com
S RAE S &M -4 15986679987 chenchen3@cindasc.com
L RAEE S BN IWE 17727821880 wangyufei@cindasc.com
Ao R4 )8 13620005606 liuyun@cindasc.com
A K442 i 13794480158 hujieying@cindasc.com
A 45 E FRIRIR 13570594204 zhenggingging@cindasc.com
M K442 X 2 15152283256 liuyingl@cindasc.com
A X AHE R 18300030194 caijingl@cindasc.com
A6 X 45 E Tk 15521067883 niezhenkun@cindasc.com
e RA4E REKR 15308134748 songwangfeiyi@cindasc.com
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