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SHENGANG SECURITIES

BE#HE.
ERE—%: S AN LEEESATHEK

MAERAFMERLHE K, 2025 F 8 A, KEHRRAFHEN 139.5 7 4,
[ b8 K 26.82%, H& %S 48.8%. 2025 F 1-8 A, #ALRAEMEH 962 7
4%, FIHLIEK 36.7%, BEFEA 45.5%. MAE KT Kk @ e RER, KM
Xt 2025 -3 fe R 5 T % 09 R BRAR BRI E A,

RERRBRARTN. 8 A, KB /) wikEEF 62.5CGWh, FHIEK 32%. 2025
F1-8H, REHHwLEiTEEF 418GWh, FHEK 43%, ¥HRWRATH,
BB ZH KT

BBGEHNNBEEEETRLEEK, 8 A, REFRKEH ) L BIBE S
GWh, & &% 458 83%, BIIEK 47%; =3/ wiwE £% 10.9GWh, & &
£ EF 17%, FRY 9.9%. 2025 5+ 1-8 A, EBRNGHBREEN N B EF
340.4GWh, & E%E %% 81%, FIIEK 65%; ZALEEE£E 77.2GWh, &
EEEF 18%, RARY 10%.

kb HheeEETHNL, 8 A, TRERZ ) LELEKEF 26.45GWh, &
B ES 42%, R K 26%; LRiwsh AR E £ S 13.02CGWh, EEE%E
% 21%, FHE K 11%. 2025 4 1-8 A, TERRF / wikE £F 178.2GWh,
& EEES 43%, Bk 33%; RiwghH e 28 952GWh, EEE%E
% 23%, F)tighe 33%.

TSR

W kAT L AEHBEREHN 0.53%, EFF 31 A—BATLE, HEAEF 2215,
WA & AT KA SR 300, K LS4, PR 300, RIERAS. Aldkdk
ek M@ A A 1.52%., 1.38%. 2.65%. 2.10%.

Empird, @l A REE& Il AR E. REidsg. Sibfed Mk
Z k& A A 10.76%. 3.73%. -3.28%. -2.04%. 1.28%. 1.02%.
BAHBREIT L ARG EARSNA: KRGS, B, AHERE, BHR%
. BN IR,

A RETLARBITEARS AN : PIRER., HERE. RE2E., 254
v, ARER

BH K%

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

AT

CHAFHERKRIA. EIT 5 Bk,

EHARE — R~ Y

R By (&%)

202509 A 16 H

75 DA

SAC #biE 45 %5 : $1660524090001

frekAAYH

60%
48%
36%
24%
12%

0%

-12% +
2024-08

2024-11 2025-02 2025-05 2025-08

LivaN & JFA300

HHER: Wind, FHEIEFTE I

IE R AR
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SHENGANG SECURITIES

WA IR AT LA 5T AR

1. BB —3: S ABIABMBEETATIER oot 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 AMBRBEEIEIR ettt ettt ettt et e eteeaeeaeens 3
Ba4: FHABBEEFTRFERBEEIEIR ottt ettt ettt ettt et et eaeens 3
B5: BBRAEGHACBEETY ABRRIEEIIE 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 o = OO O SOOI 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 a et ettt ettt s et n ettt bttt 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
BFELRRE—R oo BN 2/10 IEFA AR



ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

1. H#F—#: AN LRRFER/RIEK

1.1 #FHRBREHEFR

WRRAFHERRIE K, 2025 F 8 A, KEHRRAEMNEN 1395 74, F
t3EK 26.82%, HE&EFH 48.8%. 2025 F 1-8 /I, HALRIAFEHEH 962 77 44,
R K 36.7%, BEF A 45.5%. A& K FhoR w4 feR4ER, HA13F 2025
FAH AR T 70 KR ARG S Ko

Bil: BAHERAEHEEHL

B2: MEERAFSESR

180 — R S A R T 100% 55% WREIFSIES: SAMH (%)
160 AR R AR A 7T [ 50%
80%
140 45%
120 I I 60% 40%
100 0 ?
80 40% 35%
60 20% 20%
40 0%
20 6 25%
O _20% 20% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
298838858332 338838858
0 " @ 90 97 o S3333333333348288482%
N NN ANNNNNNNNNNNNNNNNN
HHE: Wind, #ELFETABE, FHEERFLI A Wind, #EGE LA BE, PERUERFEI

1.2 3 Bk g £1FR

REERRATMN. 8 A, ZKEH K E=F 62.5GWh, FliEK 32%. 2025
F1-8 7, &EHHLHEiTEES 418CGWh, FlHLigK 43%, HERIRARTN, %

A

B3: HACEEETY AAKF LAER

B4: ) Lk EF R HARR bR

— AR R (GWh)

iz

120%
100%
80%
60%
40%
20%
0%
-20%
-40%

[ m— )y R RHE (GWh) i 120%

1 100%
80%
60%
40%
1 20%

0%

HAAR: Wind, #ELELFE P

AR Wind, i KT A

IE R AR



ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

13 RRAABFH ) CREEFR

BRBRAENHCRELEZRALSHHEK, 8 /], KEBRKEN N L LEEE 516
GWh, & %% %% 83%, RIIHEK 47%; = s/ ek EF 10.9GWh, &E&K
%% 17%, Rty 9.9%. 2025 4 1-8 A, EHNEM44Z5) /) wikik %5 340.4
GWh, LE¥% %% 81%, FIHIEK 65%; =L FE 77.2GWh, HEKE%
18%, Flrm '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 |

40.0 ] | | l I I 1 100% 2500 | I 1 60%

30.0 r el 1 50% 2000+ ot { 40%

200 by 7 150.0 |

0% 100.0 + 4 20%
T Jl
-50% 0.0 tm M. . 0 0.8 0%
N $o) H QA &) N o) H
@ o @ m"g S ‘1‘,”9 & «{9’
DS SIS SIS S S S S
FHAN: Wind, %KL FHAR: Wind, PHiEETEI
B7: ZAHHCREEEY AERR & H8: ZAHH wFEEF R IERR L3R
_— = WA E R, 2

16.0 [ = iEE) IR (GWH) FE 4 150% 160.0 STUHJ IR R (GWh) 5000

140 140.0 [t

120 | 1 100% 1200 | { 100%

100 | 100.0 +

8.0 | I | { 50% 80.0 | i I { 50%

6.0 | 60.0 | n I

40 | { 0% a00 | IIIIIII n D H R ow

20 H 20.0 | I

00 U 50% 0.0 LE L . . . . il l.l I.I I.I -50%
N e H QA ) N N e} ) A N O » QA ) N N (o) ) A

f»""g m"g f»“'g fv“'g q?"Q n?'\ fi’"g ff"g fﬁ’D q‘?’g %“"Q 'L“'B '»""Q m“'g '1?‘9 GP"\ fi”g fﬁ"g ff"g n‘?’Q

DS S S S S S S S S S DS S S SIS S S S S S

HAFAM: Wind, ¥ EGERK T AT FAHANE: Wind, #ELERFEF
BO: BBsER= A/ LhEEEY A b H10: BBk =T Bl g E £ b

90% — 90% X —

=5t e R =

80% 80% TS 5

70% 70%

60% 60%

50% 50%

40% 40%

30% 30%

20% 20%

10% 10%

0 e v oo b
AN M T WO OO AN dNMT LW O© N~ AN M T WO OO AN dNMST LW O N~ 0
S069P0 00 HdIIS 06900 999090090499 I59099039009
TS T T T TS TS SOWOWOWDWOWOLWOWO T T T TTTSTTSTTESTSEST S SOWWO WO W00 WO
AN N AN AN AN NN AN NN NN NN AN AN AN AN AN NN NNNNNNNNNNNNN
O 0O 0O 0O 000000000000 OO OO O O 0O 0O 000000000000 O OO o o
AN N AN AN AN AN AN AN NN NNNNNNNNNN AN AN AN AN ANNNNNNNNNNNNNNNN

FHE R Wind, & HELEKTEFF AR Wind, #BEKFE P
BEAERE —R o 5 W 4/10 IR R IRE



EF'?%IIE# W, A 3% &7 LA B 4R

SHENGANG SECURITIES
1.4 Bk HhLAEEZTHRL
8 A, TR EEES 26.45GWh, b EEKEE 42%, FlbigK 26%; b
Tivs) ) wEEF 13.02GWh, EEKEE 21%, FHEK 11%. 2025 4 1-8
A, TR et 178.2GWh, & EE & 43%, Rk 33%; b
W) e K £ 2 95.2GWh, & EFEEF 23%, R 33%.
Bll: FRRRFHALEEEEY AARR IR H12: FRNAR ) X EE R HARR AR
R RIS . BHE (GWh)
40 m— AR ) R R (GWH) F 7 140% 3000 Ak 7 140%
35 r 1 120% 250.0 F 1 120%
30 7 { 100% 2000 | 1{ 100%
25 r I 1 80% 1 80%
20 | I' llI | on 150.0 II I | con
12 'rll ' | a00 100.0 | al II 1 40%
] ESeII 11| i1 E
‘ 0% 0.0 | | I.I I. . . . N | I.I . . 0%
PSP P S
U R
TR Wind, #EIELTFE P AR : Wind, #EEXTFZ AT
B13: w5 wbREF Y AMARLER Bil4: thTiws) ) wbX 4 F R HAAR LR
20.0 L) ERIEE R (GWhH) Rtk 7 200% 160.0 o L7 RIS 7R L. BHE (GWH) ALk 7 100%

140.0 1 80%

15.0 150% 120.0
T : i 1 60%
4 0,
I I ‘ | 100% 100.0 I I 20%
. I I 1 50% 80.0 I
_n

1 20%
1 0% 60.0 I
50 ¢ 400 6
1 -50% 200 L { -20%
-100% -40%
FAFE M : Wind, ¥ EERT AT HAHE: Wind, & ELERTFLIT
B15: TiaERAb i) wibEkE &S A ks B16: TRtk it zh ) & R 5 £ thip]
60% THERAR PhPil e Hfth 60% THERFAR PhiPil e At
50% 50% e
\—

40% 40%

e —

20% 20%

10% 10%

0% 1 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 1 ]
88383885833 398838533853 3883838583305 355338553
NI A A I I A Te B To B T RN To B T R T R To R To) TTTTTTTSTTITSTESTS SO W WWWO WO LW
AN AN AN AN AN NNNANANANANNNNNNNNAN AN AN AN ANNNNNNNNNNNNNNNNN
O OO0 0O 0000000000000 o0 o o O O 0O 0O 0000000000000 OO o o
N N AN AN NNNNNNNNNNNNNNNN N N AN ANNNNNNNNNNNNNNNNN

TR : Wind, #KEELTF AP FAFAM: Wind, & ELERTFE P

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

Bk A HRE— R FE A 5/10 IE R AR



ERAEST

SHENGANG SECURITIES

B17: &47 LKk

WA IR AT LA 5T AR

axa=p

WA RET LA EKKEH 0.53%, ¥ 31 A—KiTF, HAES 2245,

W 7] R AT b A B ek P R 3000 A B LiE4ES. IR 300, IRIERAE. €k AR 4R
kB A A 1.52%. 1.38%. 2.65%. 2.10%.

EmHpiTd, waull, HAeEREE I AKEE. NERE, Cibfel RiE&
k@A A 10.76%. 3.73%. -3.28%. -2.04%. 1.28%. 1.02%.

WA R AT L B AR ALY AN K RITRAY . LA HT R . FHE SR B A IR

B A 3R

WA AT BB AT EAE Ay P IR, AR RRE
ﬁ&/ _'Dﬁ_%o

7.0%
6.0%
5.0% r
4.0% r
3.0%
2.0% r
1.0%
0.0%
-1.0%

2.0% L
i+ %

v%*

P g g R

*Qﬁ\i* §\
&/@%\ “4\ %‘%

@ 4{\% &’wﬁ\ 2&)

»%u@gv N
\%erg/ 2&)%
&”%’&Wz Q@

S %*@;fK%“ e

&

HHAMR : IFInD, B LE R TP

M18: E wiB A KK

B19: €)% E& TRk KK

3.0% r
25% r

2.0%
| 152% 38y

12.00 10.76%

10.0%

8.0% o
2.10% 6.0% 3.73% .
2.0% n 1.28% 1.02%
. 0
0.0% L L n PR T
-2.02/2 I W
o -3.28% ~2.04%
0.53% .
& & T
¢ 5 ¢ R

2.65%

1.5%
1.0%
0.5%
0.0%

J:LETE?ZSI

1R300 /mEﬁETE

R
£l iwfma Eam% 5

R : iFinD, F HEGE KT EAF

AR IFIND, #HELERT T

6/10 IE FA R



ERAEST

SHENGANG SECURITIES % /] ig;‘é"fi— ﬂkzﬁ%}a’ﬂi
B20: W7 i%4&HR3e KRG AL B21: w743k %G EA L
35.0% r ; - o s
RERERE AEERNL R R RS
30.0% 0.00% . . L L
25.0% -5.00% |
20.0%
-10.00% |
15.0% |
100% L -15.00% |
5.0% [ -20.00% |
0.0% ' : : : 25.00% |
Rbrfggy  HEEEE RMERGE  BERG BEERIK
-30.00% L
HHER: FIND, #HIE LRI AR : IFIND, P B E KL P
3. 2B TR RXEMNANKTR
E22: HEBEMNHKE (FLlw)
90000 e | LB S BN BRIR L (LI2CO3 99.5%)
85000
80000
75000
70000
65000
60000
55000 . . . . . . . .
25/1/10 25/2/10  25/3/10 25/4/10  25/5/10 25/6/10 25/7/10 25/8/10 25/9/10
FHA: IFIND, _LSEHE, FHRIERTEIF
E23: wiehii (L/Wh) B24: EBRMHHAE (Tink)
050 r Iy i = 0 160000 = MR8 811
L J7 T2 77 Lt R gk o R 140000
ol \b_ 120000 | T B A (B ) BY): | 7=
040 r 100000 |
0.35 - 80000
030 | 60000 |
40000
025 20000
0.20 . . . . . . . . 0 . . . . . . . .
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
N "b\ ‘b\\ S (9\\ N ,\\\ %\\ q\\ N ‘IX\ N NN BN N N
AR : IFIND, F EGE R T AT HAFAR: IFIND, BRI

Bk A HRE— R FE A 7/10 IR RLARE



ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

B25: REMHKE (TIFFFR) BH26: wAERM#E (FTivk)
1.0 [ 7pm+2pm%{%i§%l%ﬂﬁ:?ﬂqﬂﬁﬁ 26000 __ﬂitfjﬁ/l\%m@lﬁfwﬂzﬁ T AR R
0.9 e L ] 24000
0o | QuM-+3pm PR & 4 78 e B [ 7 v ity 22000 A\
09 20000
09 | |—IJ 18000
09 16000
08 14000
08 12000
08 1 1 1 1 1 1 1 1 10000 1 1 1 1 1 1 1 1
Q Q Q Q Q Q Q Q Q Q N QO N N N N
QIO RO ) & S S
FAHFM: IFIND, # K KL P FAFAN - IFIND, P B ERTFIIf
v =
4, AR T
WEAF M E R HINT 5 AR,
BFAEARE— R & A9 8/10 HE R RIS



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,

9/10 IE FA R
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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



