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AT HIERIZ: B 20255 6 A B RARBMENE I THE 1%k
-1.3%. BB BE 2025/7/25, h HMEA L B 5500 F-FH 653 T/,
FIER B3R 11 U/, K B ZE 2025/7/24, Z kK EEKAL 159 K,
2021, 2022. 2023. 2024 SFRF HKAZH5)H 148 K. 149 K. 155 %K.

161 kK, EHRKILEF, ZskKE3L 23500 57 K/A), B AR 22%,
=k KRk BEIAE 15500 s R/A), Bl AR 55%. A& F: 2025H1
AR B E 4.84 FALFRA (FlHA43.7%) , £, F—~&, =
Ak, F =k ERIRG A R F 8. 7%, +2.4%. +7.1%. +4.1%.
A& F: 2025 Hl F R+ L 83 454 FALFT R (FHR+0.8%) , L
K, K, Az, Ke. BRSF]-2.4%. -2.9%. +11.3%. +10.6%.

PAIEPH: S0600522030002
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2025-07-21
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R R AN EE, KEAVEEE Y
& MR AT FT LR

2025-07-21

+20.0%. EALEF: 2025H1 #7138 EHE T, KBFHE 2578 7 TR (F
Pb+41.3%) , KeF738 393 7 F R (R H-212%) , w338 0 %5 T R,
KB #738 5139 7 F R (Fl+99%) , KR#FE 21221 ZFE (R
+107%) .
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BA&HBE
B 1: A53E FRIEDE (2025/7/21-2025/7/25) (%) oo e s eeeen 4
B 2: 2020 £ 2025H1 AR B I BB IRIZ oottt 5
A 3: 2020 £ 2025H1 AR B A B B EUAE M e 5
B 4: 2020 AR AL B E B B ITE] Eloieioooeeeeeeee et e e eee e 5
B 50 2020-2025H1 5 — L EZ B TE B oot eneen 6
B 6: 2020-2025 H1 5 = A 8L Z B IEBIEL oot e e eeeen 6
B 7: 2020-2025 H1 % = F A B2 B TEBIEL oo 6
B 8: 2020-2025 H1 3R % /& RAFE A B Z R ITRIEL (oo 6
B O: 2020 £ 2025 HI B R BB IRIEZ oottt 6
B 10: 2019 £ 2025 HI BT R BB b BEZE M oot 6
A 11 2020-2025 HI B R BB BRI EY oot 7
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A 17: 2023 £ 2025 @ WA EH (FERFHE, TT/MWh) BRI e 8
B 18: 2024 F 9 A-2025 F 6 A BRI EANAE (FT/IEEUET ) 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 23: 2013 F 2024 KA I EFEL oottt 10
B 24:  2021-2025 FZSEANBIREIRIZ (L F R/ ) oo, 11
B 25: 2021-2025 F =k b BRZIRIZ (L RIAT ) e 11
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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 AR (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 350 2013 £ 2025 HI 0K B AT MU Z oot 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
F 1o oA ZELBEANREE. ARG (BRE 2025/7/25) oo 4
s B N ettt ettt ettt ee e 15
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SOOCHOW SECURITIES

1. A7HEm

IR A (2025/7/21-2025/7/25) , SW ANAIEEHTHE 0.27% , M5
ek E, SWARKLHE (+1.06%) . FPEMBE (+0.98%) . SW A, (+0.81%) . SW K,
W (-0.03%) . SW K# (-029%) . SWKE (-131%) .

AR EEIARE: A JE) (2025/7/21-2025/7/25) , #kt@aT B 694749 A4 ST 2 (+15.1%)
RAEKRAL (+8.1%) « FTHMEM (+7.2% ) « b FTHRABER (+6.1%) « KA (+5.3%) .
PRV AT A GAT A FRARIEIL (-12.6%) . JR4RE ) (-9.4%) . AR (-4.8%) .
RKd A (44%) . BEED (4.1%) .

B1: 8% (2025/7/21-2025/7125) (%)

6.0 5.26
5.0
4.0
3.0 2.76 2.33
1.67
>0 I I L.06 098 (g1
1.0 I
0.0
1.0 003 927 029 037
2.0 -1.31
X b - B LB r~ ® ® N »
I U SR Gl T L AN A S
‘<y“ﬁk ENGIS *y& 5 A= - O = ’
R S}
AR R Wind, F ZIEAFRFT
1. ARAELBEANBRAE. AEKRBEE (&Z 2025/725)
L3 AE
B35 | B3k NS KBRS % P& NG| KBRS %
1 MRA, ST &% 15.1 P2 fe4f o h 61.2
2 BRA, RIERA, 8.1 K&, AL IE R 21.9
3 FAR F RN 7.2 A *ST 4y 19.7
4 WA, TEBABR 6.1 Fk TiB 17.3
5 MRA, KA 5.3 BRA, b E A, 14.7
AR AR
1 Ko, e dE R -12.6 MRA, ST &k -10.9
2 Ko, K4l A 9.4 WAL RHIRF -5.2
3 Ko, EEAR -4.8 BRA, PURNIRA, -5.1
4 A Ew A -4.4 MRA, A5 EE R -3.9
5 P ) 4.1 Fk B 3K B AR -3.4
$AER B Wind, & ZIEAFTAT
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2. W ARBEIRIF

2.1. A 2025H1 244 A wER 1+3.7%, ¥k E /A

SHARAEE: 2025H] 2L A WE 484 ZTACT R (FlH+3.7%) , Flkigiks
2024M1-5 Rtk 3.4% 42FF 0.3pet, HF, H—Fdk. F =70k, =70k, ERIRK
% 8 95 A ) Ho+8.7% ( 2025M1-5 Bl H6+9.6% ) « +2.4% (2025M1-5 [ b6+2.2% ) « +7.1%
(2025M1-5 Bl Eb+6.8% ) « +4.1% (2025M1-5 ] bb+3.7% ) . 2025 48w F 3 ik A Frie

7.
A2: 2020 £ 2025H1 2442 E A B ERIE A3: 2020 £ 2025H1 2442 R AL E LEWH
120000 10.3% 08521 12% 100% ) )
92241 0 0 0
100000 st ® g 86372 8.1% 10% 80% ! 0 \ A
80000 8% °
60000 B, 465TNIBI8 ) 6% 60%
40000 ‘¥R 4% 40% o A o o A
20000 3.1% 36% 3,7% 2% 20%
0%
vi V‘ ?, Yv bx' \z\\ «2»\ 0% 0 0 0 0 0 0
A w@\ %@9 ,»@3’ N M 2020A 2021A 2022A 2023A 2024A  25HI
AHENECE (LTRH) =—e=fLEYOY F—k mEZFL mFEZFL mRGERAFE
HAERB: Wind, & ZIEFFFTHT BAERB: Wind, &R ZIEFFFTAT

B4: 2020 FAkAHSEIHALELHARK

25%
20%

15%

10% .\H—M_Fﬂ o—
5% | Q2@ 3.1% 3,.A) P70 - ° : ‘,_._.

0% .
5% M1-2 M3 M4 M5 M6 M7 M8 M9 M10 Ml1 M12
- 0

-10%

©2020 =@==202]1 =@=2022 92023 =@=2024 ==@==2025

¥ IER B Wind, &K ZIEAFR AT
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SOOCHOW SECURITIES

B5: 2020-2025H1 % — =k F & & R Rl bk B6: 2020-2025H1 £ ==L AeERitFE

\’_‘\‘\‘\

3:;:9.'.,:3: —
- i — )
[ o S— o—o 4

& & - 4 2 =—=0

<0: MT—Z' Nl? M4 V\IS N;(w N]7 M8 N;‘) Vl‘l 0 M1l MI12
M2 -mznzn Mio—ztylj -0312('021 “ 202,1718-0-5(1;)24 -m)zozs'\m M1z 52020 =@m202] =@=2022 =@=2023 =@=2024 =@=2025
HAERR: Wind, & RIEFFFTHT HAERR: Wind, & RIEFFFIAT
B7: 2020-2025 H1 ==L A4 & X R ES8: 2020-2025 H1 #% % ERAFALE R TR

-15% —Z":: MI1-2 !\;3 M4 M5 M6 M7 I\;X M9 MI10 M11 MI12
02020 w=—@m=202] =@=2022 92023 =@=2024 ==@=2025 2020 w=—@m=202] =@=2022 92023 =@=2024 ==@=2025
$IERIR: Wind, AR ZIEFFR AT ¥ B RIB: Wind, & ZiEAFFRPT

2.2, AW: 2025 H1 £ ERL40.8%, K#. Kéitf

K o: 2025H1 F R R BF 4.54 ZACT A (FH+0.8%) , [k 2025M1-
5 B gk 0.3%EF 0.5pct, Hd, K, K, Azd, Kb, K5 51-2.4% (2025M1-
5 R F6-3.1%) « -2.9%(2025M1-5 Rl F6-2.5% ) « +11.3%(2025M1-5 B bb+11.5%) « +11.1%
(2025M1-5 Bl Fb+10.6%) « +18.3% (2025M1-5 Rl b+20.0% ) .

A9: 2020 £ 2025 H1 i X B E3RIF B10: 2019 £ 2025 H1 Rit A w& Lk
100% 0 A A VA A
100000 89091 24181 1 10%
8112283886 1 15(;'? 6% 2o, 8% A
80000 74170 I 8% 80% 4 16 154 1404 =
{ |
60000 | 4435545372 6% 60%
|
40000 49
;52 %o 0% 0 n 0
20000 I 204 & [ Y 0% 70% 67% 65%
2% 2.2% 1 20%
0 0%
2020A2021A2022A2023A2024A 24H1 95%—(? o
2019A  2020A 2021A  2022A  2023A  2024A  25HI
B&ug (T RA) —— % X BEFYOY Jh mAkd mAE mE mAd
HHERM: Wind, R RAEFHFIAT HHRR: Wind, K ZIEFHIAT
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SOOCHOW SECURITIES

B11: 2020-2025 H1 22 & RitR B12: 2020-2025 H1 K& X €& RitF®

25 25%

209 0

15% 15% /\‘\—‘_‘\‘___‘__\
10% s 0 s S s s < ?
o, 5%

0% 9 M0 MII M2
5%

-10% 15

$-2020 =0m202] —@=2022 —@=2023 =@=2024 =@=2025 $-2020 =0=2021 —@=2022 —@—2023 =—0=2024 =@=2025

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

E13: 2020-2025 H1 KE X 9 EiTFE L B14: 2020-2025 H1 A& X €2 RitF®

60%
20% 50%
40%
10% | 4 0% | @ o ° o o0—0
g 2o . .
0% o o 20% | 10.4%  0@u——toBYtl@ % 106%
MP2~—n M4 5 6 7 M8 M9 MEO o MM 2 10% s
-10% o . s . ’
B . 0%
20% 0 . o 0% | M M3 M4 M5 M6 M7 M8 M9 MO MIl M2
-30% -20%
§2020 =@m202] —@=2022 —@=2023 =@=2024 =@=2025 §-2020 —=@=2021 —@=2022 —@—2023 =@=2024 =@=2025

#AERR: Wind, AR ZIESHFRTHT AR R Wind, AR ZIESHFRTHT

B15: 2020-2025 H1 2R L w-F RitE b B16: 2020-2025 H1 B9 X wFEitRE b

3 25%
259 20%
20% 15%
15% 10% | 7@
10% . . A 2 v 5% s o : . e . e . 5 -
5% ® 0% ——
MI2 M3 M4 M5 M6 M7 M§ M9 MI0  MIl M2
0% 5%
MI2 M3 M4 M5 M6 M7 _ MS _ M9 MI0O _ MIl  MI2
$70020 —@m202] —@=2022 —@=2023 —@=2024 =@=2025 ©2020 —@m202] =@m2022 =@=2023 =@m2024 =@m=2025

BAERIF: Wind, & ZIEFFTAT BAERB: Wind, &R ZIEFFFTAT

23. B 2556 A RRRBEMEL. RLTH

o AR B A 2025 4 6 A &AM (ERFH%) 389 U/MWh, FlHTHE 1%,
HEb-1.3%.
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SOOCHOW SECURITIES

B17: 2023 £ 2025 & MARBEM (FRAFHEK, L/MWh) ZE 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

AR R: AR EZERN, RIIESFTHT

E18: 2024 4 9 F-2025 % 6 A & MKMW EH4E (STILEE)

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
8/18
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SOOCHOW SECURITIES

24. K ZHARBOHRE-23.02%, AIRES 11 /e

WM 2025 57 A 25 B, 30 AAMEAE Bk 5500 F-F M4 653 T/, F Fb-23.02%,
FIIRRF 11 SU/rb, 2025 4F 7 A A 39404 635 7u/rk, Rk 2024 5 7 A Tk 214 T/
vb,, [ H6-25%.

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

200 1,800

150 1,600

1,400

100 1,200

. 1,000 - 2 310 867 866 848 840 W“—ns
800 S~—
. 0 7:”}\—0\.__.___{
a 0 677 661 619 611 653
(50) % 200
&
0
(100) MI M2 M3 M4 M5 M6 M7 M8 MO MIO MIl M2
— L B TN S RBE(Q5500):L 5 ] b 2020 em——2023 =—D2024 =—@=2025
%, . 2 .k 5 ¥ + 5. . o sk X
HAERR: Wind, K ZIEHRHRLAT HAERR: Wind, KR ZIERAT AT

ENEESAAIEE: BE 202556 A318, PEKEZHENEETLE 147
12FR, FIELIRA 4.7%. 2025126 A, FEKEIEEIAS 2578 TR, Bt
¥k 413%, 2024 51 £ 12 A, B Kb A B 5 4400 B, B EL T 76 NBe,

A21: 2013 £ 2025H1 X & EHEMEF

0,
16 13.9 14.4 14.7 10%
14
0,
12 8%
10 6%
8 4.7%
6 4%
4 2%
2
0 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25HI
K, ([CFR) ==X BYOY
SRR Wind, FZIEAAR AT
9/ 18
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SOOCHOW SECURITIES

A22: 2013 £ 2025H1 K @3 EMNE S

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. Ky ZEEKKARESR, ANE/EERERK-22%/-55%

AHESRIZ: 20257 A 24 B, ZkKESEKAT 159 K, 2021. 2022. 2023. 2024
R AR A 148 K. 149 K. 155 K. 161 K, FHRAMZEF. 202547 A 24 A,
Sk KIESENERE 23500 5 R/AY, FIHEIK 22%, ZaskKEsEE EAE 15500
FARIAY, Rl T 55%.

10 / 18
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B24: 2021-2025 F =k NERZRIE (ZHFR/A)

) Gtk

SOOCHOW SECURITIES

B25: 2021-2025 =0k b R ERIE (2FH5K/F)

60,000
50,000
40,000
30,000
20,000 \ h
10,000 :
0
NI \9\ SIS IR OIS RO I T

N AN A N\ N\ N SN

50,000
40,000
30,000
20,000

10,000

2021 2023 2024 2022 2025 2021 2023 2024 2022 2025
HAEAR: Wind, RRIESFFITHT HABEFIR: Wind, R EIEAFFR 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
2023 2024 emmm—)()2) —D2025

HIERE . Wind, &R ZIEFFFRFT

EMEZEE5HAIHE: B2 6 A31 8, PEAKGZHENETLF 441CT R,
Bl HIRH 3.0%. 2025 4% 1 £ 6 A, PEKGIFEENES 393 TR, FH-21.2%.
2024 F 1 212 A, FEKEAH R EFEL 3349 B, R iRA 219 BT,

b Wik E XX B8 ST F RS
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B27: 2013 £ 2025H1 K& R+ EME 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 KeFH¥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. W 2024 FCHAENLE 11 &, BLREAEPRBAFLE

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 Sk BAZ LA AFEAMRE (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: BE202556 A 318, FEEEZHENESTET 0.61
TR, FIwRA 49%. 2025F 126 A, PELLINEENEE 0% TR, 2024 F
Z 12 A, FEAZ®AH A E 7683 B, Bl EF 13 B,

E31: 2013 £2025 H1 e 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 e ENE S

1,000 350%
900 300%
800 250%
700 13023 200%
600 : 0% 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

%l 202551268, KW/ ALK EIE H+99%/+107%

EMEE: RE2025F6 A 31 8, PENGZIHENEREAS S5TILTR, Rk
RA 23%, KRBT EIEELE 11T R, R 54%. 20255126 A, FH
R 338 FAEE 5139 7T R, FlHIEIm 99%, RARIIGEMEE 21221 F TR, F
eRF 107%.

AR EEG 2024 451 £ 12 A, FEXEA 32127 DB, BlEGT R 107
B, SBARA R N EFEC 1211 B, B ERER,
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E34: 2013 £ 2025 H1 A& R ENES

) 5707

B35: 2013 £ 2025 H1 &K RHENES

2013 2014 2015 2016 2017

2018 2019 2020 2021 2022 2023 2024  25H1

At (LFRH) =2 YOY

12 1.0 90%

10

8

6

4

) 13 2%
“ 02 03 04 08

0

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

AR (fLFR) == LRYOY

HHEFRB: Wind, &R ZIEFFFRAT

E36: 2013 £ 2025 H1 A e #HEEMNE S

$3B %R Wind, &K ZIEAFFR T

B37: 2013 £ 2025 H1 AR ENE S

9,000 178.7% 7982 200% 30,000 27798 1200%
8,000
7,000 150 25,000 933.2% 21602 21221 m“j»’ )
6,000 %38 20,000 8009
100% 9

5,000 1049, 15000 600
4,000 o Ys0% s 50% - 10248
3,000 | 8.5% ) s 27 \.5% 23 10,000 )
2,000 | 14 - 0%
1,000 5,000 7%

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. . o sk e ¥ + o . . 2 sk P
HAER IR Wind, K ZIEAHFR T AR IR Wind, & ZIEAHRPT
A 38: 2013 £ 2024 X8 A A B4 F39: 2018 £ 2024 HRAA D EFE
2,500 2232 22 2225 250 1,350 1337 80
2080 2095 2083 2073 2o 2127 | 500 >
1900 -

2,000 1724 1742 150

1,500+ 1

100
A | N Afi. s
1,000 2 | 1 0 or— 7 0
07) (50
500 (100)

(150)
0 (200)
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRI ES (ab, A4h) ©RE ()

60
1281 1286
1,300 0
56
1,250 b k 20
(4) — L1 0
1,200 ‘(54) 0)
1,150 (40)
(60)

1,100 (80)
2018 2019 2020 2021 2022 2023 2024

W OERES) (e, Adh) Uk (hat)

B R: Wind, R ZIEFAFT T

3. EENE
2 TENE

B R B: Wind, K RIEAFFRFT

AR A =]

1t

A F 20254 7 A 18 B R ARKAT 2025 4 % v ke 4a
BRR S, KATEHR 151074, HAFR 90 X, SLATE 4 2025 %

RAKAT X E#HfR  2025-7-21

10 A 16 H,

FEAE 1. 46%. RIARF A @A 100 T, A

20254 7 A 18 BAeiH &, B RARTAH TAREHAE L
THA, Ll RABBAT AR AR . AR AR
P S A e b AU T X AEARAT I A A 7 9 TF &

400 B3k S XX S 6 % 7 RS
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A7, BEFAHER FAZEN S G HBAMACRR T M.
o8] AR A TF R ATIRAE AR 199, 579, 448 ALAFF 2025 4 7
A28 A Ewid, bERAT 09%. %3 eF 2022
Ligd A 2025-7-22 £ 7 80 27 A RmALIE, TRESA 36 ANA. RATH £
HNE BRI A B RO AR TEAA RG], LR
ATIREKIE,
B BT AR 2025 S &) F AL HH AT RATAHHA)FT T 4
BN A (F—H), RATHUAR 201270, 2@ A% 2. 15%,
AR EARR A 10 45, NS A REFE/N G IR EES P RE
AT,
FEME R, HrRERE LA bR AXTEEA
PR 8] 31K A B) ik k4, W RRA A, B Bk
B TRAT ST ity 2025.7.23 *, /Mé/i\zﬁﬂlzi%sss ﬁfL,, ;iﬂrf&évzozgﬁ 3 A.
4 AR TE vk R BN G A E IR R AT R S, AR
AW E I AR AT, BTN E) A FNE B 2%, ER
ARG AN A B AR AR R T
8] B R B R AR e SR AT RN E) B —HAT A B R,
7 A LA R 8] Rt IR R 5%, ARSI
B, BmAARHEHA A KL 1,342.76 TR (b
5.0000%) , EFA|ZEFAH NG KL 1,399.71 T (&b
BT GAMA 2025-7-25 5.2120%) , &3t 2,742.47 B AL, & HEF BRI 10.2121%,
BENERERD, BBRARCHCR Y, FFEAZFHFREZE
1,358.61 77 f&, &a] EARA 5. 00%, A3+ R £ 5. 00%.
KRR H R AL Z LML G, N EHRARAE R
L

RARAT A48 IR 2025-7-23

FIERR: Wind, & ZIEAFFRPT

4. ZHEFR
> €2025 Fon A FALATAL S R ek wEhib. Kk, T gk, FERMER R AR
T&BEDFETALY 2024-12-10

> (2025 FIRAAT LA E Rk AR B BARLREATA, "M EBIR. F
RAEY 2024-12-09

> (PERAFEE: 2BEmMTRAKK, BRAGEL ZIRNESE, BAH 2
Rk JERIEY 2024-11-22

> CIRIRMRAURE: AT, TR L, TSNk s bk
#EY 2024-11-15

> (R FLRIRE: 2FELRE——"ShL TR, BRAAHEK) 2024-11-
14
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> (NARBRATIRE: ZETHLEE T, W5 30 Feg R B ERE B
2024-8-31

> (AT RIIRE: SAZRIR, ITKTR——RRRERERI R KM,
ROE #4& 5412 ) 2024-7-30

> (REATLZFEE: RAE RIS, 122 IR4E/EY 2024-6-5
> (RORIBIEE: PadmXTFRMER, FEKR T LSBT 2024-6-3

> (KB ATIRAZNRE: 2024 SR EAT P X7 RIRd H4EE F i 8 F) 2024-
3-27

> (REATLZ PR ATiBINES], B RN BURLS . M 25451 2024-
3-10

> (R F RIS 2024 SR Rk WIRETF HAx, TR 2024-
1-3

> (ERAbw IR T EFRH AR HA O E RES, IRIAL T B A —
F &Y 2023-11-07

> (PEAZRERE: EAK, REAHZ) 2023-11-07
> (KREIRARE: BAEAFNGHE, KBEFIAREL) 2023-11-06

> (RN AZNRE: G AR R FEA A T LIZFALY) 2023-10-08

5. MR«
1) & HEREERETM: L0AERBRETAY, TS AL oL RS
&, Yrhd HiE ERHEAL

2) U EFHRE: G ABRERHEFREFLAERN, ONRAERS), ¥ad Hiz
T RN

3) BRI SRR MR AT KBk R F AR R, R KRR AL

4) RBEARETH: ZRKRETH, FHraKkEiET@L g, FaRkddlk
N
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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 ), LA ERREC ALIE 50 Fd) . BARde T

INGIE S €

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,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 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




