IERFRARE - AT IRIZ AR - AN FE AL @ ;E%IIE%
/A\)'ﬂ ?jkﬁi—jkﬁ&ﬁ%}% ;}E\ SOOCHOW SECURITIES

T 136 FXAERENR, £ L—HkFHE 2025 % 09 A 03 &
IAEXES
) EFRHIF  EHE
W (4EHF) PALIEH: S0600511080001
021-60199782
BEEE yuanl@dwzqg.com.cn
B OARMSILE: 1) HLE “136 X7 EREN. 9A 3B, HITHL EHFTHTIF AR
BB NTAER (AT A AR LM A M FE Kb R (FERZEI PAGEF: S0600522030002
) ) AmAEAmE L., ABRE: M AHE DRI F renyx(@dwzq.com.cn

ik, A 04153 ST RE; @i F5 MR B R LM SN, %
BIATMHIAT, AL ELBAFHAERAE (ROFREF AR E A7k 3
HRITE ) RIFEHT 90%, LAHEERE REST 100%; ALitg 7
W R GEFTRCRIA B, MU R E ) ERRARIEGZ AR L Fas LY
Wb E it A, AR E e LR ME; ERE . MU . AL
HlwF, B BT MENHT, FASELLGEMN. 2025 F5—K
F M EIRR ST 0.393 5T/F BB (90% x 2025 4 1-5 A F K4
R G M+10% x 2025 4F 1-5 AFFELRILT ZTTHHMN) . AKX TH
EXEATHE, FARAD RABAREEM,. &R EHBRETHTA.
2) A —AkEFEHEAIAAERNER, 9 A 3 H, £ E—#4b £800 T4
e E LA R TA TR 168 ITRIEAT, B 400 & T RiEREE
EXTHe@#dbitd, 3% I R AT B e K Fe T AR, BN oo
b E AR TR, AAKISAK 1901 AR, R2EE. @, ARHAR
FR. L 4 B, é#ﬁr@iﬁﬁzﬁ%%%ﬁmo éafr)z?aéfé‘ CEEEM L%, BoN&T BN
B AT AR HIERIZ: B 2025 F 6 ALE-FHLRARMEHELT - fe o — 4 3
M 1%3R-1.3%. 224 B E 2025/9/5, 3h HKEAZ B 5500 F-F a4 o ARRR— R SR
679 Flok,, BRI T 11 Aok, K BE 2025/9/6, =ik KE3EK 2025-09-08
15164 %, 2021. 2022, 2023. 2024 SFF) HKAz 5514 161 K. 148 k. CRATAE KR £ B ANBIK, B
158 K. 153 &, FARMEER, 202559 A 6 B, ZsRESENER  gipmpsat ahem: LEah—ik
+ 17500 5 K/AY, Fredghn 39%, =ZukKEsEH EAE 18000 7 W )
KA, Rl hn 97%. /H & F: 2025M1-7 244 F B8 5.86 1T R AR
M (RFlke+4.5%) , Hf, F—7Fk, 271k, F=71. EEIRY 2025-09-01
F B A B H+10.8%. +2.8%. +7.8%. +7.6%. £ & F: 2025M1-7 4
it R w3 547 FTALT R (BHR+13%) , P K, Ke, 4xd.
R, AR F1-1.3%. -4.5%. +10.8%. +10.4%. +22.7%. ENEF:
2025H1 #3EEAEE, KLHIg 2578 7T R (Fl+41.3%) , Ka#
¥ 393 TR (BH-212%) , #ud o 7-Tr, Re#Hi 5139 7
TR (Fk+99%) , H£RIFIE 21221 7T (FHR+107%) .
BOARFEN WEEREREKE., KBEENS, 1) Ad: EEEHE
HWRZERBKEEFINS, Epikz: [ER] [aEriR] [
EHir]l [Bawh]) [vaim] e ). 2) Kb FH43FH.
Rk K22 TG, 5B R AFTA IR T RAK, 4 RKE T35 mirs:
RI, sMET E Lsba A, WAFRF i ik, I dH B A e
Bax, TERGEF (KiawA). 3) Bl EX#HZ., ZHE A& LI
Ho 22023 FHELEHEZAE N0 S, 24 FHIK 1 40E, RKAERE.
JEEAAIE+ R AT L% % WA, 23 ROE & F R ATA B A LEME,
SR FRA. EEEF [FEAZG]Y [FE ], &z [F)
Aw ) HY . 4) RE: AFHELHYHEL Y, REEFKKL S THH
PIREBERX, BSREFARETH, RERKMEFXEE, TEHE (L
AIARY, Rz [LRREAHHY [FEEREY [Z0k58R])Y. 5) 04
Y KEHSEFE R TS, R —FE R 2E R
REAZ Y [RSKEBOR]) [2Atm]); BH —aRELF: EFREIE);
M= B S A E WX,
B AR FRARRTAL. MRS RS, IR K RTINS

A X3 P IR300
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SOOCHOW SECURITIES

M2 B X

Lo AT I coveeeeereeeeeeeenessacsesssssssassssssssssssasssssessssasssssssssasssssssessssasssssssssasssssassssssssssssessssssssssessssssasssssessasses 4
20 HL D ABIEIRIZR cooeeeeeeeresesssssssssesssssssssssssssssssssssssssssesssssssssssssssssssssssesssssssessssssssssssssssssssssssssssssssssssses 5
2.1. AE: 2025M1-7 2422 & F R Fb+4.5%, 3Z3R MR I IZFT oo 5
2.2, ¥ 2025 M1-7 K 0EF +1.3%, KBAREIKEARTE oo 6
23, B 255 6 F B AR AN B EE e R T T oo 7
2.4, KW BB INE EE-19.07%, SEEIREETEE 11 T0/M oo 9
2.5. K Zuk EIKKALR BU BT, AN/ B R Z B FEA22%/497Y% oo, 10
2.6. AW 2024 FOHBEML 11 &, OB DAAE B K S oo, 13
2.7. %l 20255 1 26 A, KE/ERFITIEEAUE] FEA99%/4107%0 v, 14
RIS 2 A RO 15
B FEZIFTFTD coveeeereerereseessssssssssssssssssssssssssssssssssssassssasssessasessassestassssassssssossssasessasssssnsessasessssssessasessassssstss 18
B R R TTE ceeeereeerreeesssessseesssessseesssessssesssesssessssessssessesesseesssessssesnseesseesssessasesnseesssessseesseessseesssessnsesssessasenns 19
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SOOCHOW SECURITIES

BA&HBE
B 1: F83E FRIEDE (2025/9/1-2025/9/5) (%) oo e s s ees e eneeen 4
A 2: 2020 £ 2025M1-7 AR B AT BB IRIZ oot 5
A 3: 2020 £ 2025M1-7 AR B A BB B BEZE M e 5
B 4: 2020 AR AL B E B B ITE] Eloieioooeeeeeeee et e e eee e 5
B 50 2020-2025M7 55— AL I BB B AT E] Fleoeeeeeeeeeeeeeee et eneen 6
B 6: 2020-2025 M7 5 = L BB Z ) F oottt eneen 6
B 7: 2020-2025M7 % = F BB B AR F oo 6
B 8 2020-2025 M7 38 % ERAFE A B EF R I B . 6
F9: 2020 £ 2025 M1-7 BT R BB IRIB oottt 6
B 10: 2019 22025 M1-7 B3R B Z G EEAE M oo 6
A 11 2020-2025M7 BB BZ B TEE] B oottt 7
B 12: 2020-2025M7 KB E BZ B TEE] Bl oot 7
A 13: 2020-2025M7 FKEE B Z B TFE] Bl oot 7
B 14:  2020-2025M7 R E B Z B TFE] Bl oot 7
B 15:  2020-2025M7 FARE B Z B IFTE] B oot 7
B 16:  2020-2025M7 K B Z BT B oot 7
A 17: 2023 £ 2025 @ WA EH (FERFHE, TT/MWh) BRI e 8
B 18: 2024 F 11 A-2025 5 6 A & AR ANAE (FT/IEFUET ) oo 8
B 19: S ABAELZEHE 5500 FF M EIEL (%) oot 9
B 20: S AEEZ BB 5500 FF WA EIIM (FTIE) e 9
B 210 2013 2 2025H1 K B TE U R oottt ettt s et ereen 9
B 22: 2013 F 2025H1 K T U R oottt s e 10
B 230 2013 Z 2024 KB A AN B oottt 10
B 24:  2021-2025 FZSE AR ZIRIZ (L RIAT ) oo 11
B 25:  2021-2025 F =k b BRZIRIZ (L RIAT ) e 11
B 26: 2021-2025 FKESE: Z3EIKAE (R ) FRIF oot 11
B 27: 2013 2 2025H1 7K B TE il oottt e e 12
B 28: 2013 F 2025H1 ZK LB B U B oottt e e 12
B 29: 2013 F 2024 FK B A AN IT B oottt ettt 12
B 30: 2015 F ik b EAAOAEAZFEE IR (BT FH, B0 8 ) e, 13
B 31 2013 E 2025 HI BB B it AU Z oot 13
Bl 32: 2013 5 2025 H1 A 33 AU B oo seeeoe 14
B 330 2013 Z 2024 A A AN T B oottt 14
B 34: 2013 £ 2025 HI KB B AF MU Z oottt 15
B 35: 2013 2 2025 HL S8R B At B U B oottt 15
B 36: 2013 £ 2025 H1 R B3 MU B oot e et 15
Bl 37: 2013 Z 2025 Hl AR FT I AU R oot 15
B 38 2013 F 2024 FUHL A JH AN T B oottt eee e re s eeees 15
B 39: 2018 F 2024 FHARFUTH AN IT B oottt r s eeees 15
i ARFLBEANRE L. A BEFRIKNE (BE 2025/9/5) oo 4
s B N ettt ettt ettt ee e 15

3720
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SOOCHOW SECURITIES

AT Ak 3R IF B 4R

9

1. A7HEm

W EATH: A (2025/9/1-2025/9/5) , SW A 355 LK 1.20% , Mmmytrik
kA, SWARKELE (+5.29%) . SW K ¥, (+4.03%) « SWAE (+0.31%) . SW K,
(+0.08%) . SW KA, (-0.06%) . FEAZHE (-1.91%) .

AR ZERE: AR (2025/9/1-2025/9/5 ) , k@] A 694704 4 Eid A (+35.7%) .
FiEiB (+14.5%) « BEAF (+13.5%) « AF R (+12.5%) . IibFrae (+11.3%) .
MR AT G AREG A AR E ) (-10.5%) « RAEMKAL (-103%)  JkHT R (-8.4%) .

ST H3iL (-4.9%) . FE # (4.4%) .

B1: 8% %EEME (2025/9/1-2025/9/5) (%)

6.0 5.29
30 4.03
4.0
3.0 2.35
2.0 1.33 1.20
1.0 I 031 o8
0.0
1.0 -0.06 u
20 083 118
-3.0 191 204
F L. G B A L g . )
P G, S R S N
S R
FAER R Wind, F ZIEAFRFT
A1 AAELBRARAE. AEKRSEE (HE 20259/5)
RE R
B35 | B3k AR KK % 3 N LS %
1 P Ligdh 35.7 K, LigdH 35.7
2 FAk il 14.5 FAk ¥l 14.5
3 FAk & E AR 13.5 FAR 55 AR 13.5
4 RA, LFFeR 12.5 MRA, LFFeR 12.5
5 KR I A5 37 48 11.3 KR A5 37 4 11.3
A AR
1 Ko, 4R, h -10.5 P 4R, /) -10.5
2 MRA, RAEKRA, -10.3 WA RAEKRA, -10.3
3 KR & A -8.4 KR & P A -8.4
4 BRA, ST i -4.9 WA ST i -4.9
5 A% ¥ E % 4.4 FA ¥ E A% 4.4
$AER B Wind, &R ZIEAFITAT
4 /20
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SOOCHOW SECURITIES

2. W ARBEIRIF

2.1. A 2025M1-7 &44 A R +4.5%, ik E R

SHAAEE: 2025M1-7 2R WE 586 HALT R (Fk+4.5%) , Rk
422025M1-6 Fltb3gik 3.7% #A 0.8pet, L, F—/~dk, F=Fk, F =7k, FRK
W9 AR F H+10.8% (2025M1-6 FlH+8.7%) « +2.8% (2025M1-6 Rl Hb+2.4%) .
+7.8% (2025M1-6 B Fb+7.1%) « +7.6% (2025M1-6 Fl Hb+4.9%) . 2025 A & F 35k

A Pr3Ft.
E2: 2020 £ 2025M1-7 242 Bt A &SR IE B3: 2020 £ 2025M1-7 44 Rt AE S LLEH
120000 12% 100% |
(1 0 0
100000 ¢ 10% so | )
80000 ; 8% 0
60000 ; 6% 60%
40000 4% 40%
20000 31% 3.6% 1 2% 20%
0 0%
Lol S N o ATINA 0% v 0 0
\) N\ W Yol D N D
%& ,\,@f %& q,@f %& %ﬁ\ r@@ 2020A 2021A 2022A 2023A 2024A 25M1-7
LA AU E (CTFRE) == d2Y0Y H—Fl mF T mE=FA Ry ERAE
HAERB: Wind, & ZIEFFFTHT BAERIB: Wind, &R ZIEFFFTAT

B4: 2020 FAkAHSEIHALELHARK

25%

20%

15%

10% M
o | 1Ol 4t 8ty §

() 1.3% 1 *.i == -0
0% = 8 @ :

59 MI-2 M3 M4 M5 M6 M7 MS8 M9 M10 M1l MI12
-7

-10%

02020 =@=2021 =@=2022 9=2023 =@=2024 =@=2025

&R B Wind, &K ZIEAFR AT

5720
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SOOCHOW SECURITIES

B5: 2020-2025M7 F— = A mERHEK B6: 2020-2025M7 &=L AwERiTFL

% . . e
-5% | Ml-2 M3 M4 M5 Mé M7 M8 M9 MI10  MIl  MI2

MI1-2 M3 M4 M5 M6
©2020 =@=2021 =@=2022

M7 M8 M9 MI10  Ml1 MI12
92023 =@=2024 ==@=2025 ©2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

33 RR: Wind, &R ZIEAFRT P 33 R R: Wind, &K ZIEAFFR AT

B7: 2020-2025M7 % ==L A dERHFK ES: 2020-2025 M7 %% ERAZEA LB LR

M3 M4 M3 M6 M7 M8 M9 MI0 M1 MI2 2%

. . . .
2% | M1-2 M3 M4 M5 M6 M7 M8 M9 MI10 M1l MI12

2020 =@=2021 =@=2022 92023 =@=2024 =@=2025 #2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

BAE KR Wind, R ZIERAFR AT BAERR: Wind, K ZIEFAR AT

22, A¥: 2025 M1-7 X EER+1.3%, KutkEKEkm55

K #2025 M1-7 F R L BE 547 HACTF AT (Rl e+1.3% ), B th3g ik 42 2025M1-
6 B HL3gik 0.8% EF 0.5pct, Lo, K, K, Azd, Kb, K5 51-1.3% (2025M1-
6 Fl¥6-2.4% ) . -4.5%( 2025M1-6 ] -2.9% ) . +10.8%( 2025M1-6 [ bb+11.3% ) « +10.4%
(2025M1-6 Bl F6+10.6% ) « +22.7% (2025M1-6 Fl t+20.0% ) .

B9: 2020 £ 2025 M1-7 E+H X B &8RRI B10: 2019 £ 2025 M1-7 B+ X & Eb4dEH
100% 0 v
94181 1 0
100000 o11228388 (39091 : 10% %
74170 80% [
80000 1 8%
1
60000 | 5323934703 4y, 60%
I
40000 Loag) 4%
20000 1 29 40% 2% 71% 71% ) D
| 0 o o 70% 70% 67% 65%
0 1 1.3%- 0% 20%
S &
D D
=P 0%
Sk 9T (LFRH) o— ¥ % & FYOY 2019A 2020A 2021A 2022A 2023A  2024A 25MI-7
K, mokd, mildh mER mizd
HAE KR Wind, K ZIEHFR AT HAE KR Wind, KR ZIEHFRFT

6 /20
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SOOCHOW SECURITIES

B11: 2020-2025M7 $ X & & RitF E12: 2020-2025M7 XK &% % & Rt Rk
25% 259
20% 20%
15% 15%
10% 10% i )
5% - N ® e e ®
) o
% 0% |« oo Tl gd% 3-1% = =
0% c - . oy | M M9 MIO MII MI2
COMIZ M3 M4 M5 M6 M7 M8 M9 MI0 MII MI2
5% . . 0% | @
10% 15%
2020 =—@m=202] =@=2022 92023 =@=2024 =@=2025 ©2020 =—@==2021 =@=2022 92023 =@=2024 =@=2025

HAE KR Wind, KR ZIEHSLRFT AR R Wind, K ZIEHFRFT

E13: 2020-2025M7 KL 8RBT F B14: 2020-2025M7 A& % &2 Rt

60%
20% 50%
40%
10% o : _ .
-0—0 ©-
0% 20% 1 10.4%  9@v—toBY%—ta%.106% 106% .
10%
-10%
0% .
-20% -10% M3 M4 M5 M6 M7 M8 M9 M10 M11 MI12
-30% 20%
2020 =—@=2021 =@=2022 92023 =@=2024 =@=2025 ©2020 =@=2021 =@=2022 92023 =@=2024 =@=2025

BAERR: Wind, KR ZIEFRA AT BAE KR Wind, KR ZIEFRAFR AT

B 15: 2020-2025M7 AR A w2 Rt R B16: 2020-2025M7 R X & ZitFE R

30% | 274%

25%
25% 20%
20% 15%
15% 10% | 7@
) . s o = e : 5 s .
10% . ® o 0 5% . 0 O e . 2
. - | S ~———g— —o—
M1-2 M3 M4 M5 M6 M7 M8 M9 M10 MI1 MI12
0% 5%
MI2 M3 M4 M5 M6 M7 M8 M9 MI0O Ml MI2
$-2020 =0=2021 —@=2022 ~@—2023 =@=2024 =@=2025 ©02020 =@m202] =@=2022 =@=2023 =@=2024 =@=2025

HAERIR: Wind, R RIEFAHRH HAERR: Wind, R RIEFH AT

23. A 255 6 A LRARMENREL. R TE

oA A 2025 F 6 A BB (FARF344) 389 L/MWh, RlHTFRE 1%,
R pb-1.3%.

71720
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- ) % 2%

SOOCHOW SECURITIES

A17: 2023 £ 2025 £ MARBEM (FEARAFHEK, TL/MWh) ZF Kk

500 450 450 444 438 0.0%
431
150 415 426 429 45 4 419 48 | o

400 @ S —————n——————0 —00° 1%
350 | A3 416 412 412 404 394 394 307 399 401 409 410 L e

300 397 395 393 394 389 2.0%
250 | 405 2.5%
200 -3.0%
150 -3.5%
100 -4.0%
50 -4.5%
0 -5.0%
Ml M2 M3 M4 M5 M6 M7 M8 M9  MI0  MIl  MI2
2023 =@=2024 ==@==2025 & ) b

HAERR, BB ERW, K EZIESTRFT

B18: 2024 % 11 A-2025 % 6 A € MR L4 (T/IRER)

hlFe: EREEBRK
X 20245117 20245F12F 2025417 | 2025428 | 2025853F  2025%4F | 2025458 | 202546H

TN 4470 4586 460 4389 4361 4431 4222 4275
ZH 437.01 436.28 ‘ 409.32 411.95 409.86 400.98 413.34 412.66
I'%& 4959 508.6 502 5113 498.9 502.1 5176 497
thZ 4692 4628 469.7 4736 4776 4635 4515 4169
(11T 366.264 ‘ 382.016 396.285 393.398 388.55 339.55 342191 342265
= 400.387 409.874 395944 390.224 397.665 400.605 396.271 399.885
e 4113 4096 4138 4285 4267 4299 4115 4112
it 4146 4106 416.8 4159 418 423 4197 407.5
L) 417850 406.771 405.168 40517 409.594 405.706 405.231 405.094
HL 4749 468.4 430.2 4314 4087 420 437 4226
Lig 4591 4459 4415 4467 4427 4407 4485 458.8
E/N 536.225 497.365 468.123 465.034 458482 431.738 448 488 455484
el 397.8 463.9 420 422.967 444268 435638 341.582 290.281
BT 410.564 406.122 389.559 388.559 383.917 392.06 399.718 401.847
oy 437.384 417.064 422893 430432 424248 406.789 431.456 429 164
B 419.875 420.833 42142 400.86 404312 386.848 399.056 392.183
EF3 221.850 241.962 245321 | 263819 297 661 264991 285493 292932
Ei 3117 2985 3054 336.6 282 3212 3356 /
Al 46542 47432 466.94 471.22 45161 45571 44272 44855
e 468.5 4761 4191 3777 4352 4202 4155 4071
i 45954 466.39 480.86 469.29 455.97 432.07 439.47 466.04
&S 307.521 255.792 303.695 315417 280.164 284578 283.824 226.044
T 3024 302.7 303 3113 2904 290.8 2921 273
B 4167 4075 388.5 356.4 344 1 3422 3382 376.2
xiE 400.5 4163 4109 4112 4105 4189 4407 409.2
HR 269.717 323.011 335.533 277.082 289.634 303.256 297.547 282179
i 261453 286.695 259947 234368 261875 263.053 248592 268.165
B4 398521 418.46 406.315
e 321.19 336.542 341.024 341.262 382.772
FAERE] 475226 436 442575

=] 505.33 505.33 505.33 489.734 475695 486.222 487.768 490.885
B 400.884 398.419 404.624 397.205 395.459 395.985 3956 393.116
E=] 293915 303.731 310.596 305679 293.196 302.533 314128 235428
SR 4959 508.6 502 5113 4989 502.1 5176 497
=iz 4287 4256 4183 405 3973 409 4293 4379

BHERR: AMEERR, RXIEFFTAT
8 /20
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SOOCHOW SECURITIES

2.4. Ktu: S AHEBATHE -19.07%, BRI T 11 Tk

WM 2025 49 A 5 8,3 AMEAZ B3 5500 F-F M A 679 T/, Fl E6-19.07%,
FIEREL T 11 7T/, 2025 4 9 A A¥MAH 682 /Llek, Rk 2024 4 9 A F#k 174 7/
vk, 5] H6-20%.

H19: shHBRAEZ B 5500 F-FAMREK (%) B20: ZhAHBRAEL BE 5500 F-FH A EHH(rb)

1,800
1,600
1,400

1,200

1,000 | 913 ST 67 866 848 e T
800 = :
w00 7W_°
677 661 g9 g 63 00 682
400
200
0
. M1 M2 M3 M4 M5 M6 M7 M8 M9 MI10 MIl MI12
— 2 BT S Eh A RBR(QS500):L F 2R b
2022 emm—)()23 e—2(24 —@-=2025
HAERR: Wind, & RIEFFFTHT HAHERR: Wind, R ZIEFFFTHT

ENEEESA A IEE: BAE 202556 A308, PEKEZIHENEETLT 147
TR, BRI 4.7%. 20254126 A, PEKEIBEENEE 2578 7 TR, B
WK 41.3%, 202441 £ 12 A, P E K& A N4 4400 N8, BT 76 N B

A21: 2013 £ 2025H1 X & EHEMEF

14.4 14.7 10%

13.9
14
0,
12 8%
10 %
8 4.7%
6 4%
4 2%
2
0 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25HI
Kl ([CFR) ==K EYOY
SRR Wind, FZIEAAR AT
9 /20
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SOOCHOW SECURITIES

A22: 2013 £ 2025H1 X a3 ENEF

7,000 6400 6567 60%
6,000 5660 4690%!
339470 4578 4628 A3
3,000 ‘m 4119 4423 2745, 471
4,000 | 3650 20%
3,000 o B8 04
2,000 J12.1%
1,000 20%
’ -30.3% 229.9%
0 -40%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 24H1 25H1
(ZFR) =—@=KibYOY
KRR Wind, &K ZIEFFFRHT
B23: 2013 £ 2024 K & A F ) B3
6,000 o 300
4739 200
5,000 4364 4165 4209 4361 4307 4216 4379 4466 4400 100
4,000 ‘76;
’ 0
185-925 N6)
3,000 ‘ ' (100)
2,000 (200)
(300)
1,000 (400)
0 (500)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B ERE S (A, A4h) ©oKkdw ()

BB Wind, R ZIEFAFT T

2.5, K ZEKAKERESR, ANE/EERER+22%/+97%

AAEIRIE: 202549 A 6 B, ZwkRKE3EKLE 164 K, 2021, 2022. 2023. 2024 4
Bl A L5 A 161 K. 148 K. 158 K. 153 K, ZERAMZEF. 2025459 A 6 8,
Z kR ESENEFRE 17500 275 R/AY, Rl 39%, =Zwk/KEsEd BEAE 18000 =
7RI, R A 97%.

10 / 20
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SOOCHOW SECURITIES

B 24: 2021-2025 5=k N\ B AZRIZ (S F5K/F) B25: 2021-2025 5 =k b B RERIE (2FH5KR/A)
60,000 50,000
50,000 40,000
40,000 30.000
30,000
20,000
20,000
10,000
10,000
0 0
Q\ Q\ Q\ Q\ Q\ Q\ Q\ N Q\ Q\ Q\ Q\
9\ ’Q\ ”Q\ /Q\ ,Q\ 9\ /Q\ ,,Q\ ,Q\ /Q\ /Q\ ,Q\ Q\’ @,’ Q’B’ Qb( Q%’ Q‘o’ Q’\ Q%’\ Qos’ \Q’ \\’ \“/’
NN AN SN CA NN A\ UAEN SN N 7
2021 =——2023 2024 2022 2025 2021 2023 2024 =—2022 =——2025
BAE KR Wind, KR ZIEFRAFT AT BAERR: Wind, KR ZIEFRAFR AT
BE26: 2021-2025 FRE3E: =Kz (k) RIF
180
175
170
165
160
155
150
145
140
01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01
2021 2023 2024 em—?(22 =——2025

B R: Wind, R ZIEFAFT T

ENEZEE5HAA NS B2 6 A308, PEAKGZHENETET 44 10T R,
BlEb32H 3.0%. 2025 F1 %26 A, TEKaIFIFEENES 393 TR, FlH-21.2%.
2024 1 2 12 A, P EKEAF)H NI E 3349 DB, B ERIEF 219 Ve,
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B27: 2013 £ 2025H1 K& B+ EMNE S

5 _ 14%
, . 12%
10%
3 8%
) 6%
4%
1 : 3.0%
8% 2%
0 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25H1
K (feFR) =—e=KELYOY

HAERIR: Wind, & RIEFFFTAT

E28: 2013 £ 2025H1 KEeFH¥ENELE

3,500 250%
2993
3,000 197.3% 200%
2,500 2180 2349 2387 150%
2,000 100%
1378 )
1,500 2339 50%
1,000 0%
4504 2129
500 ".51.4% -56.7% -50%
0 -100%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 24H1 25H1
Kb, (FFR) — e—iKEYOY
AR R Wind, F ZIEAFRFT
BE29: 2013 £ 2024 /K& 5] F )i
4,000 3669 3590 3621 3579 3613 3697 3827 3622 3349 400
3318 3412
3,500 3133 300

3,000 200
ol | f -l A
2,000 s 3 1= —~y0p— 16 219 |0
1500 g o (100)
1,000 (200)

500 (300)

0 (400)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B EREZ) (B, &%) oK (R

&R B Wind, &K ZIEAFR AT
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2.6. HW: 2024 FEHBAENLE 11 &, BLRZEPBAFLE

B 202448 A 198, BE4RERERIMNZITESRET SN, REMH
ML HARIT— A TAZF S A AR E . 4 2019 SFAHBHEET BAK, 2019-2023 F55)
A6, 4. 5. 100 10 &, 2024 SFAZBATLAEIK 11 544, BREY “SALBBA
P R AT (s A SRR, b BARG/F E S AR/ E R A RAFATRE 3/6/2
&. A 2019 £ 2024 F4itAZ AR 46 SAZBALAY, T EAZ /P E 7 A%/E B R/AE 4

LH 2 R3K 18/16/8/4 &, & P 39%/35%/17%/9%.

B30: 2015 F Rkt BAZCHAHEAFEARE (BLEH, $45: &)

12

10 l
8 I
6 /

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

WPERR cHb RERRR WP HEER

HIERE . Wind, &K ZIEFFFRFT

ENEEESARAIEE: BE 202556 A 308, FEEEZHEMNESTET 0.61
1CF R, FIwRA 49%. 2025F 126 A, PELLINEENEE 0% TR, 2024 F
Z 12 A, FEAZGAHAE 7683 B, Bl EF 13 B,

E31: 2013 £2025 H1 L Rt ENES

0.8 40%
35%
061 0.6l

0.6 o o0so 05 0% 0.57 30%
25%

0.4 20%
15%

0.2 0.15 , 9.1% 10%
6.5% ~ = 4.99%%

0.0 il s 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25HI

Zl (fCFTR) =—e=iziYOY

B R R: Wind, F RIEAFFRFT
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E32: 2013 £ 2025 Hl B ENE S

1,000 350%
900 300%
800 250%
700 3 ) 200%
600 4 o 150%
500 . 203 100%
400 50%
300 - 221 0%
200 ) ) 01N -50%
100 -69.8% -53.8% 73 6% N B & -100%

0 -100.0% -150%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 24H1 25H1

ZE (FTR) -—e=iziYOY

HYERR: Wind, &R ZIEHSFL AT

E33: 2013 £ 2024 A% & A A )N AF

8,000 - 7893 1787 400

7,800 2616 1670 7683 300

7,600 200

’ 7403 7394 100
7,400 54-
7184 ‘ 4' b

7108 (100)

(200)

(300)

(400)

6,600 (500)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

S

7,200
7,000
6,800

BRI E (B, A4h) ©oAxw ()

B R: Wind, R ZIEFAFT T

% 2025515268, MWK EIE H+99%/+107%

EMEE: RE2025F6 A 308, PENGZIHENREAS S5TILTR, Rk
RH 23%, KRBT EIEELL 11T R, FIIRI; 54%. 20255126 A, FH
R, #73 EAAEE 5139 7 TR, FlIghn 99%, KRITGEMEE 21221 TR, F
eRF 107%.

AR EEG 2024 451 212 A, PEREA 32127 DB, BlEGT R 107
B, SBARA R N EFEC 1211 B, B ERER,
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E34: 2013 £ 2025 H1 A& R+ EMNES B35: 2013 £ 2025 H1 AL B EME S

2 1.0

10
5
8
4
6
3
4
2
2 13 2%
! “ 02 03 04 08 ‘
0 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  25HI 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  25HI
R, (LFR)  =—e=RiYOY AR (LFR) ==t KYOY

HAE KR Wind, R ZIEHALRFT AR R Wind, K ZIEHFRFT

E36: 2013 £ 2025 H1 A e #HEENE S E37: 2013 £ 2025 H1 AAEHHENE S

9,000 200% 30,000 27798 1200%
8,000 1000%
7,000 150% 25,000 953.2% 21602 w2 ’
6,000 iU 20,000 800%
5,000 100% 5000 600%
4,000 50% h 10248 400%
3,000 23 10,000 . S00%
2,000 _ 103 b P
1,000 o 5,000 =T Jec e, - 1% 87% &M% ohe

0 -50% 0 200%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 24H1 25H1 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 24H1 25H1
Rt (77 FR) =R YOY AR (FFR) =—=tIRYOY
% + 5. . 2 sk e % b G . . 2 ook e
HAERR: Wind, & ZIERFFRAT HAERR: Wind, AR ZIEHFFRAT
RN

A38: 2013 £ 2024 R A F B3 F39: 2018 £ 2024 HRAA D EFE

2,500 2232 2221 2225 250 1,350 1337 80
2080 2095 2083 2073 ’ 2127

200
1900 L 60
2,000 1724 1742 150 1,300 1281 1280 n
0 100 56
y 50 12, @ 1211 0
| —
1,000 2 10 or——17 o 1,200 20)
5 07) - (50) (54)
500 7 (100) 1,150 o

(150) (60)
0 (200) 1,100 (80)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

BRI ES (ab, A4h) ©RE () WELEZ) (e, Adh) kR CheE)

A KR Wind, KR RIEFART HAERIR: Wind, KR RIEFFFRIT

3. T2/ 4%

%2 EE2NE
AR A B 14
28 F 202559 A1 BAEMABIRE, FHELABTT
OIS N PR AR KR E T 2025 %4 9 A 17 8 10 B
7= ] EAR et ity 2025/972 Z 202549 A 18 B 10 Brak (FERTRIN) AFZEE 3] %
%k M & 215 By L HA F i 5ot B A AR
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1AL 385 AR
B HT IR A FFFEE
FRAFANE (F

E' AN
) K FE A8
T KA REFETR

A

i« HF LR
FRAFAME ( .

A /'\ %c A

}1;5 ) iﬂ' ﬁ_ﬂb

2025/9/2

2025/9/3

2025/9/3

2025/9/3

2025/9/3

M 3,036, 6421 50 ( BATITAHFPL A 15% ) &9 ARt
T8 ZRANTFFHhE.

20258 A 12 B, & FFeRBEMA RS BFET—5
FELHTARAB, TR (X T F A8 ETT KA
AL AH EINED , Bl F ] 492 f T a8 & ae A
PR 8] Z AT 8] 2T #7 f6 (Ab T ) P AR AR A Pl 3] 38
Y A NRBAL T H R G T KA s . 27
Fak. AT, H5RAAIEFT 2025 4 8 A 31 Hztk
KRR G EF CETHRe (LR ) T AHEARA R3] 238 Tt
WY, RABAEF O TIANZE 12 CAILALF T 48
ST FWETIRP

2025 4 8 A, A KA A FRsE) (VAT fyARkand) )
T B ARE ® T B NG IR T A AR AN
4 16. 92 127U; HoF B KT B4 AR AME T4 16. 80 1274,
B 202551 A 1 B%20255F8 A 31 B, & 2ik3TH
A RERANE T4 23.19 1250, 3RESFF 23 hm 232, 23%,
B 2024 AR T B A AL R ANE FA89 169. 77%; H P,
E KT B A e RAMNE K4 22.52 1270, BREFF 438
Am258.60%, & 2024 FAFAEE KT H A LR AME A
44 182. 64%.

Y E &S RARFTENE] T 2025 F 9 A 1 BAETHE
By MG — RS TFE ST ‘B s 2025
FiHBRE S —WAERZIFRE FARAT” , ITHRERR
R PR 8) A AR RAIFARZ A AEH 09 FAFIRRA, 40X
TP AR L ARBETRF ARIRAN W F, A E) shoR At F AR
AEY 24,407.76 F . AKPARTR AT AE] 2025 HF &
2026 F2 2 LG A BARF A,

B 202548 A 11 B £ 202559 A 28, N3 LKAR
TTHARAE IR ® 666,211,503 AR3EAnE 666, 880, 543 f&, =
ME R ew kg 14, 017, 324 X&)
%5,390,677 AX. B 202549 A 3 B EME SRS
T H B0, N8 AN S AU 01 L 027
1R R, B AR EIRAL F)E B R ELRA T
B, wE AR “DERERAE” RN, 2025 FFF
JE AV IE B 7 BRI L S AT AR R A R, AR
REIALA) 0.4079 7T (BHL) PEABIRIKE I AL
#10.402 T (4&HL) .

2025 5 8 A, AT FABRIANA FRAE) (VAT a4k “&H
AL X “aE)” ) T BA RN A G I T A G R AR
R4 9.39 fe; AP ERTEAGKRANETS 9.39
e, § 2025 %1 A 1 BZE 2025 % 8 A 31 H, »
8 BT B A A RANE R4 12. 14 27T, BEFF A
A 341.67%, & 2024 FFALE| T B A LR ANE A4

H 5Bk EXZ B ST ERRL
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190. 12%; H9, BRTHAGBANE T4 11.99 121, &
£ ARG 340, 47%, & 2024 HFAFIKEE RTH A4
JBANE K469 188. 78%,
R RRESEMA Fa) (VAT RAR “a)” ) F 2025 4
8A2TABFTH T —BEFLAFH KRR, FPGALT
(£ F 2021 SR AM IR 23R X) B A% T 305 WA R
PRFRAE BARRE IR TR E A RR A9 ILED) , ARIE (5] 2021
R 2025/9/4 PR M Zo it X () ) 8948 RAA AR NE] 2021
F BRI R KA, At R4 kT H 5%
V9 AR IR TRAE BRRIRTRAE SR R, BRIXTH 29 4
Tt R F v AR R FRAE 0T AR R TRAE 6 PR MR 24 F
4 300. 00 7 A&,
RA BB R FZHAT, &FKAEEFH TN AR A R
) Py 82,086,878 A%, LoaE EALA 6.12%, AFAL
FRAE LA R, 8] F 202555 F 12 BIRET (AT R
RBABFRAT R G EY (E%H5: 2025-023) . ¥k
A E KRB HF LS R RFA G K
£ 15,104,200 B8, Ho35) EEK 1. 13%,
2025 5F 9 A 5 B, &) W EAUMBATIRD A PR d] i
FlE 7 EMMEEAES TR [TLBB202518299) 2 & &, AR
W SRR A 5500 Hu. HARRA 38 R, FomAA
BERIRA 2025/9/5 R TFTHRATHHATELRIE (FfTASRI L0 2R
FRFAZH . Bon. SNL. AR ETALRIL) . F46
TR PRAR 6945 R S5t 2K, RErANE B R AT T4
FR, RAERENS) BRAEF BZGET.
2025 5 8 A, dhAtE AAHEMDA RG] (VAT AR <
37 ) T RBAKRL B E 8] HALE] T Bk AR AMNE A
6.46 127U, L¥BERKTHARRAETE 6.33 27T, A

i e
HA AR B AR 2025/9/4
¥

FEF e
L

—_

FAANE CF 200541 A 1 BE 202548 A 31 B, »a) k3| THA
K 2025/9
o) BAAR 2025/9/9 GRAME R4 8. 91 407, H LRI M A 2480, b 2024

SR T B A AR RANE A0 166%; H, BRTH
A& AR ANE FA 8. 501270, R SR HA3E A0 272%, & 2024
AR B KT A AR IR ANE B4 e 178%.

3 BT Ak AR AL IR AR AT A PR 8) B 4 PRI R AT AL R
R EAA ARG Bey (A TR EMEHZKERK
TR TR ) o) 4 5t R AT ZRE A ) (K

RERBR nwm  2005/9/5 FAF (202501 F), BB SFRERE. ME. 24
% Re ATEAK A (LTS B IR RS T kY (B KA.

WBER, ERRAF 36 F) MM XIE, FALEREAR
B G RKRAFEMFH Koy T ABIE 35 B4R EEATIA
it 231,141,279 BRZMFE.

$AER R Wind, FZIEAFFRPT
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4. AR
> (2025 AR E AT EE Rk wahib. KL, Tk, FRMAESE AR
T&BEDREALY 2024-12-10

> (2025 FIRAAT AL R 0E: A TRAE B BAREA R I A TA, M EIR. F
EAEY 2024-12-09

> (FPERARE: 2ERTRALK, ERALWER SN, ZHH2
ik & B 5EY 2024-11-22

> (EBEREGRE: BT, MR RARK, TS K rLg” b4k
B Y 2024-11-15

> (R fFLRIRE: 2ELRE ——EGhE TR, BRAAHEK) 2024-11-
14

> (ARIRBRATILRE: BETHRBE T, 75 30 Fo90 A B B BAL )
2024-8-31

> (AT RIIRE: SAZRIR, ITKT R —— R RRERERI R KM,
ROE #4& 5402 ) 2024-7-30

> REATIRZAZ)EE: RS RIS, 1228 34E/E) 2024-6-5
> (RASRBIRE: Pahz FRMERR, FEKE T LEBET) 2024-6-3

> CKBATIZZ)EE: 2024 SR AT B X RIRE HBEE F R R ) 2024-
3-27

> CRAAT LR IR AeigsbE s, B RN ECR AR I 2RI 2024-
3-10

> (A AFLRBIRE: 2024 FF LR wIRAF H AL, TIRAIMRA) 2024-
1-3

> (R IR B R R sn 0 F R A, BB AR —
F &Y 2023-11-07

> (FPEAZWERE: TAhL, BREAHAE) 2023-11-07
> (KiITd AFEE BEEAENGNE, KPZA)]ARE) 2023-11-06

> (RN AZNRE: G ARG R EA A T LT FALY 2023-10-08
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5. KRF

1) R AFERBRARETH: HLAERERILT M, THRYHLHok G
, YALEEHMN.

2) KSR S ABREHHRERELAETIR, WL A K, ¥Fmd )iz
T RN

3) B ESHREE: BN B AT Kl b s AR R A K, R KR AR R,

4) RIBRKTRBFH: & RAKTETH, ¥HaKkeEBHL e, Yrhakadilk

BN
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERFIR, AN TE 5 AREFBAA. SINAER R —HA93R%E

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

R RIEF R IR BATR

BB RE T O IRE LA B G 6 £ 12 /N A MAT LKA 3] =R A A4 o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 4546, # ZAIOEIEHA ZAURSE (AT P IEARY ) S M AR 40 (AExBT 4
iEAREY ), L RATERRAC AR 50 F8d) . BARde T

INGEr & wi i ®

FEA: AR 6 A A A MR RER @At B 15%0A B

WE: BHIAR 6 A MRSk t@ART HOEAT 5%5 15%Z 14,

ok FHAR 6 A A AR AR RN T 5% 5% 1)

A AR 6 AN AAKBRIBANT EATF-15%L5 -5%2 1

i AR 6/ A ANIIKERIGARRT R EAE-15%A T,

ERIZIS et €

¥R AR 6 AMNAN, FTdsHARN IR T A 5%A L,

T AR 6 ANAN, ATRIBHAAXEE-5%E 5%;

A FUAR 6 ANA N, ATLIEHARTE T AR 5% L,

EAMAERRBEE, REHEAFFRZIM KA LR R R RIEFAFBAT A, AR 69248
SRR R, A TR QA E L B EASE F IR RS AN R 4
BRI, oA B 6. MR BH R RE, HEERRAA KL E, T
JEARLAIRAE A B R R R e E— R £ | JURRY 1) I

ailiie. =i o o B i AR R AR T
F Tk E X E FafF S 5

HRECSRAL: 215021

A (0512) 62938527

&) B Ak http:/www.dwzq.com.cn




