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GUOSEN SECURITIES

RITIE: 2025 12 BEAEWE

MBUEETE, HENNUTERR, EHBNETT

oW = RS - (T AR

HRHERETE, EFEENELEK. REREKANHEREKRE, kT

MR RIERAEN A E, FOKEFEEBIT 60%, 2024 FHREF L~ KR - 4

£ 550 A, EJELFEAR 2. 7%, #OE 1263.3 FiE, EELiE4K9.1%, B mEE

FS#HE. 8ZF 2025 F 12 BK, EBRSLFEOERRN 242.94 /i, ESIHIT: vk TESHIT: B

17 2024 FEEHRIR D 61.53 Flt, P&EIEA 0. 21%. KRFKRATIREETRSEL 010788005379 010-88005107
AEWEM, %ﬁﬁﬁ%‘?ﬂﬂ%&@fﬁﬁ%ﬂ%f&ﬁ?ﬂ 400 AL E . 125] ;3 ;;;gg;;gfggg;;”' eom- on ggggggiﬁfgggg? eom- on
ST IAM R 3282 T/, IALE ERkIEA 0. 83%, [E]ELELFKIE . SES T EHE

30. 45%. Bﬂ—fﬁﬁlﬁﬁ, ﬂ%ﬁﬂﬁe%&%z% 100 Hﬂ"l&/ﬁ%%%ﬁiﬁz 021-60375485 0755-81981222
ngﬂqgﬁ]i%%g%lﬁiﬁ_?i’, %ﬁ’if‘%iﬁl’:‘l{&?%ﬁ%‘?ﬂﬁﬂ’\]ﬂ%ﬁ, Mosaic /L} yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
AAE “FATHHR” T, AKESTE, ALK, LHESLH FOB /ity 0980523120001 $0980525080002
7RI 317, 347, 357 RIT/ME, 9% 11 AR LK. R

TR AN PAREISEE KT, ERER, RETFRET R
LT, FRMEEMAARA, MEE~ et B E ik, R[S
K% DUSBR SR 4B A R B T FER U ER R BTHE K, ENRE AR ER "
BRE, B HSEREENAZNE, 30%R M ATIANIEE 900 o
T/ MEE N XEEITAE S8 3 &£, BE)IRFE, #ZF 20254 12 B w0.0
31 B, #tHi% 0% A BE AR ST 1040 7T/ME, ZRITH 30% 2.0

T

SFR300

ST SIS A 970 TT/ME, HITREL B RRE ws
BERRBENT, BRKENERELK. BEIRT, BaRER OO,
FREKSBF=HEIR 594. 5 /4, 2025 4/~ 382 F i, [E]ELiE4K 48. 59%, LI LU M L M U

HZE 202651 B7H, BEREKEHHNIKZLS5. 03 AT/MM, 3K 2025F  suss. wind, EEEESrHmesE
6 ARRIEM 3.2 Ht/ME ik 57.19%, ZRFFERERINNEMTIRE  jprmape
RGN, BEEK/4E. NEMRESSHAEREMRNEREZEA, B
Mt AimIT R AETIEHERE, FERNEIFE K.

(RHA TR 2026 45 AHM— RN TTLRSEES

ELRIELIEY KOERT, WRKEX CFAROERSE w5 —wers T
B, IR STRGEELE I S B E 2025-2027 4T BB 600/800/983  STIASMN B (T ma i S LA TRAL,
GWh, XRESE AZRIEFHE 600/800/983 A, &I EREA A FUM A «fﬂg;m;ﬁz*izs jz J1§0» B R E- MR R T, Wk
BLLESHIAE 4. 7%/5. 9%/7. 0%; (ER BB FRAEERS ([ A Swwmssm —asiies

. — o 413 e A= v —_ (R Alz: =3 BV E- RN RN, BBk
%, K, RELRE) , SHTERNSDIIHT ZRTH BB,  nieasn sommimn e o i B
EmMzh MRS, BMRIREFGER BN RESRLERSE
BH. Fitt, EEMETIBER “Oh—F" gt WS EFseREMA R}
SFhHiEREMERIE.

2025 FEHBNEEM : BEREFKY, EXEFENBESERERN
. 2025 F4 BE10 BEHBMNEE 2.32 /M L3KE 2. 77 A/
M, 11 BEERNBTEE 2.38 At/M, 2025 £EHBN QAR
FESERiFTHUHEX, BEER. ATFEYMETREMNESEH
BEEEKAERS, 7£ 6-8 BHREEHBY ORmEMNERETHREEL BN
WERE 2.7 AT/MLE, 9 B-10 BEEERERLERMILEERIE
FERBEN, MEEXNFER, 11 B-12 BAYEEHRE OE LT
Z, 2024 FNFEHREEOZFIEY “HitbEm b BNBITEY” L
BEHBAE) BEik4.15 A, FEEIEK 62.89%, 2024 FRiLEKIE
HOFEHBHITHE, EFEHENRSES 2025 FEHERE, 2025 F
10-11 BREYHOZFLESN “HtbEa BB TEY” R TE
28.19%, FERTJRXE, BT RFHREER, EHBENEE 108
AR 2. 77 AT/ TR EEKR 2. 38 AT/, ZEEIINIEEIER
SR AZLMGE, T HERERARY, UNEERNEIESR
B, FAVELT 2026 FEHB/ ERBEIIMNE 2025 FHMIFEBTE

(REITWRERS-SRMUFFERL, RANEFLEZLET)
2025-12-09
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GUOSEN SECURITIES

WEHFHRRE

7+, MEHE BB IKTTERENE.

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

2) BET: BT LI GAER, TlFRKEIGEAE, BEANE
B, E/VERMEE & B ae R R SR R QU AT R, T E R
T ARZFRFFRA IR TREEE, 8~ RE DY AR
WLUNE, By ANZERREMHEOE, RNEFHT GKANS
PARYERRISKT; EREFERT HEFENBMHM I 2~ WX (&
Kl . [HEREFE], BRCCERT ABLERAN URILEXK] |
[=ZEER] -

3) RY: ERHEE: HIRUI) (KEEETEAMKRARGMHN
w, BHARTEMADATKEMRK) - BiNEE: [FREE] (81
MELEREREF . EiRB AL AT, SRBEMESEZREMR) « [%
&£H) (EHBFRERE—. 2KEZ, REFREFBEER) « [#
RE#H]1 (BANEERBNIE LK, KFRDEEIINEETZCHEHER) |
(@ﬁﬁ@l<Emﬁwiﬁﬁ%ﬂﬁﬂt%ﬁﬁ,W%@Eﬁ%ﬁ%
ZEEED

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

B R QRE TN R IR

27 2R BHE KRR BH{E EPS PE

KRG B R (619) ({z7L) 2025 2026E 2025E 2026E
000893 W §REPFR FAT 52.05 481 2.01 2.97 25.9 17.5
600096 EX FAT 35.72 651 3.13 3.26 1.4 1.0
600141  MEEH FAXH 37.50 414 1.71 2.08 21.9 18.1
000422 #AdeEW HFAT 15.09 164 1.01 1.18 14.9 12.8
002539  =EEAR FAH 12.50 151 0.77 1.03 16.2 12.1
002258  FI/RILEE FAT 13.57 109 0. 62 0.80 22.0 16.9
600486  FIRBRH MFAT 16.97 81 1.05 1.21 16.2 14.0
002734  #HRWLT RFAT 72.18 293 3.30 3.96 21.9 18.2
002749  EFEH fF AT 13.30 62 0.91 1.08 14.7 12.3

FORISRIR: Wind, EfSIESRE AT F UM
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‘, ERRNES; ESFTIRE

REER

1. $AE: £TkEENBEE, SKREDNTEFNMEER ... 7
2, BMLTI: SR ARSKIA, BEALERRERR. ... 13
2.1 2025 8 12 A A @MARRBRIE . . 13
2. 2 W AT R AR B R IR T . . 13
2.3 BRI T R AR E IR ET . . 16
2.4 BB MR R AR EEIRR AR . 19
3. RY: “"EMEE" ZFiTaiHE, RGTULEEDRRSEA.................. 22
3.1 RAGTUZFHZ, REBHNL, 1Tl “RAEL” BEBEE........................... 22
3.2 ZARAMBEFR LR, RATURSERSBER ... 25
3.3 EHBY/ERE: B 2026 FEMMEILL R ... 26
4, E B IS R B RITT . ..o 29
i ot <=5 P 30
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Bl BBl . 7
Bl2: BRI A T E el . 8
E3: BRI EEEERED . .. 8
E4: SRR RIEEE (M) 8
Bl5: R R Gl 8
E6: PERABAEE. B R RMHER S 9
Bl7: RE R O R LI . 9
Bl8: ERSR A A Fr ol . 9
E9: $AEBOERE (M) 9
E10: PESHEHOESTE G 10
E11: ESEEFEO R G . 10
E12: EREIEMIEES (TU/M) 11
E13: FEIMRMEE (60%8) LM (/M) 11
E14: ©KREERIHOE FOBMAE (FETT/ME) . 12
E15: £KREERIGHOE CFRMAR (FETT/ME) . 12
Bl16: B AT A . 14
E17: ERBE AR 14
B18: AREBE A A TR . 14
E19: PEBT ABEBNFTRETIE 14
E20: R AT PO 15
Bl21: BEBE A R . 15
El22: PEBT AFEERMBEERE .. 15
E23: BEBT AR E R 15
Bl24: BB — 8RN N 16
Bl25: BB RN N 16
Bl 26: BB — R B B T . 17
El27: BAER ZERAETE 17
Bl28: B — R T . . o 17
Bl29: BABE TR R T . o o 17
El30: AR — SR A R R E . 18
B3 B AR EERE . 18
Bl32: BB — R A O . 18
El33: B R A R . 18
El34: R —EREIIMI IS I 19
E35: ®EE EREIRIIMA AR I 19
El36: HEFEERERFESERALL 19
E37: PEBERERIESN M E G 19
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g s — 20
BB EREEMAE . B B . 20
it et — 20
g | < 20
BRI T T BE . T . 21
BAERERINAR. B B . 21
R R AR B . . 22
W R B T B R A S . . 22
W R A T B AR TE ST . 23
FERGEOBE (HS D 3808) ...t 23
W R ZAIT R B B A TF S . o 23
FERGAEHEOKE HSHAD 3808) ... 23
R B T L R TR 24
R AR E. BB R 24
EERGABEHOBE HSHRAB 3808) .. .. it 24
EARAAEFEOBE (HSHBIE 3808) ... .o 24
EERBABEEORE HS A 3808) ... 25
ENERGABHOBE HSHRAB 3808) .. ..ot 25
EHE. RFREE. S, BEM. BEBENERES .. 25
R4, MAREE. HER. SREREBBERNMEES . ... 25
SREMECE. S N RED 26
RRIMIERZ, BREF, RBEA REFMEIEER . ... 26
= = = o <SR 26
BB T T T BT . 26
R T B T LR 27
BB T T T TR o 27
hE “HMIEswBNBGTEY HOBE ... 28
2024 P E “HIEREBNBITEY” BORE ... 28
FEEORNE “HaIEsabBUBITEY” BE ... 28
FEEOZEE “HaIEsaBIBITEY” BE ... 28
B BN N 28
ESRBENAG . BN BRI 28
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FT1: 2RETEERMIZERMEE GTEK20, AME) .. 7
FR2: LIl E RN BIRIRER . . . 13
F3: FEEPN, BT B ATMEET 29

B BFEIER Z IFHIEFZ AR RT THT B &



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 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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%.

E2: 2IKFREZE =l E3: 2IKFBEZIHERER

=2021 =2022 =2023
1600
1400
1200
1000

25% ;
1% ..
800 3 '%""’
600 « £
400 I II w FPR
200 4 R
0 a1 . I I! ‘ A 18% %16
P .
@’“‘ g Q@%’. \\}m\‘. RN * r:,vQé‘ &"é\ * % 1%
& ¥
ERIKIE: EAREMN, EEIESEFMRMERE FRkIR: PELRESR, BEIEREFMRAER

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

BRRIR: USGS, EFIEHLFMRAnEEsE BERRIR: USGS, EfSIEHAFARAEIE

BREHLEZFETEAE, HREFUSHEKAE, ISEPRETEEIERZM
58BFHi0. ERNHERERAERAE, FOKRGFEERT 60%. RIFERLFINHK
&, 2024 FHRESWETE 550 Ak, FELREK 2. 7%, 2024 EHRESAHHDO
EAAESHS, Bit#HOEH 1263.3 A, FEHEK 9. 1% REEZLKEAHN

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

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

MWEFERARE, BRREBEIRE = B ERRS . Bz, &itHER
87. 3%HSHAE~HE. ENHIREBFEAE, BFEFEEARE, BERBTHERE
BiE A~ URESER G ORI E 4 50%EKR, FEta A SR MN

E, BE 2025 F 12 Bk, ERSHIFEOERN 242.94 A, 52024 4
FIEARL D 61.53 A, BEIEA 0.21%. REKBTREESREBLHEM, Wit
ERHFEREEFEFRAZ 400 AL L,

Ee: PEMIE~RE. FEREWNHEE E7: FEHRHOEREOE
— (D) P8 (5 O (AR s (FR)
FWERE (TW) — B0 1. 400

2000
1800
1600
1400
1200
1000

800
600
400
200

0

2017 2018 2019 2020

o o o

1263.1

1,200 ks
— 70%
\/ 60% 1,000 908.0 g75.0
- — o 793.0
3 50% 800 753.0 746.0 757.0
40% 600
30%
400
20%
- 200
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%

— E:EF B EEEOSH

u g
u RRAEAE
- pfEEZ
= RH R
= HEHA
54. 5% E =M
SEEREERE
it

R el
;{ﬂh ] 1 1 1 1 1 1 1 1 1 1 1 1

BRRIR: St1&R, BEIESE

2 RSP R R FRIKIR: Wind, EfEIESFZFMRAERE

RESE#OEEREMEKR. BFH. AHEZH, iREREHEEOSPERK.
FKEMSEEE 7% OEREMEKR, BTH. ABETH=EH, 2024 F£Fi#O
1263.3 A, HekBEMEKXR. HTH. BEFEHNHDOE S B 232.9, 424. 4,
288.8 AN, 4BILEL 18. 4%, 33. 6%, 22.9%, &it&EE 74. 9%, 1ksh, kKBUE
5, 448, EHPGFOS SRR 63.2, 37.4, 207.2 A, HEpskaEH#HO
=[EEEK 21. 3%,

HTHRHIEERAKS, KREBBESHNHOSLEARER. ZHATHE
Al =, RERZEIMHEOMBEEL—.

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

SRR E

E10: MESEHEHEOESS (TR E11: PEISHIFHOE S

L
450.0
400.0
350.0
300.0
250.0
200.0
150.0
100.0

50.0

0.0

|| Il
\\

2021 W 2022 = 2023 W 2024

2021 W 2022 © 2023 W 2024

%\%‘/

30. 0%
20. 0%
15. 0%
10. 0%
5. 0% I l
1 L i 1l -
@ / g

5
& 40

40. 0%
35. 0%

25. 0%

’%“ - »
X éﬁ @ﬁ *@F ¥
& &

¢ &

ZERRIR: Wind, SEXEE, BFEREFMTAEE

FHRRIR: Wind, BXRE, EEIESFEFMmER

WM SRR AL, FEMFRIEZ. 2023 410 Bk, BERUPREAHEKIRE
BARRIAEEMTR, HXINEXEREMA, xthZRX IcL AEFHLT
&H, EUETIEREAY 400 F/F5REEE) 5 APC (Y BEFAMATHEA
B, HBEY 250 A/ FERRAETEE) $RBRHE R R BT B A BB . XTIk, 10L
AT X BB, SEMmiEdIEM T E Rk EmiRAL, a8 T
SNIHIRERA . (BEMEBNLEEOHO, FEit ICL kR EIRESMRERI B
2024 £ 8 B, MR Nutrien BEfREE T KE~RITRI.

ZE B EFRAEW, BT ARSHEIEDR. EMRELRIE.
HORGEEWRFIFOIRE. RIE Argus R, BERTERAEME TSRS E
REFEAEOL OHE, 1EE£$fﬁE2kL%iﬁhu Ert, BTFBEHETZEFHESE
FEkE, BESBRTSEHE—EZE LITH 7T &S EFRAS MM, X
ARt S B ESHHEAE A EFI.2024 £ 11 B, BESHEELHLLK H
FERERHZIN, SHTEWRE~EHERIR 10%- 1%~ 8, LURSHIMN
i&. HRHE Argus k8, BRIBHEITRIEERFIXRER 4 ST XARKINIER
PR, BEHEBEEER LA 9 A-100 A, HYTEKERESSE
B2 1. 5%

(B, mEXXHARFRENERFEMNELIT. FHPAE LEEERETMAME
Kt OB RIEEIN LT, MEXERFSREBEM XK. MERARLIKER
KFRHOE, HPEXEEMERRAHFEAOE, 2023 F£xEHFOHHAE 1170
A, Hep87%kBEMEKXR. BHXE. MEARXBAREM, GRS TREFAT
Mg L7,

2025 ff, ERRUHETIZREZY “UERIMKHESTERFR” BR0FE, B
RARESERASEFRFRE. —FTETZEMEE. EFRHREROURRE
RN EEE), MBEBES; —FEEAN “REFRRSEDHHEFIRES HI
B’ ZFEHRNE “WAFIEBIT , BRE “RERN7 HELD; OFE
EW “tAMTAK” B@E, 171§ ?Uﬁlﬁ_ﬁo

HZE 12 BEMA, EFT 60%4 3100-3200 T/M, 57%# 2900-3100 jT/M; 3%
62%H ga 3500-3550 JT/Mli; A O 62%H$H 3150-3550 JT/ff, 60%EHiF 3180-3260
Jo/M, 60%ERIER 32503400 JT/Mi; KB O 62%H 4§ 3350 Jo/MiA 4.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FREE 2026 &, HtNE, 2IKIFRE ALY SKEZE T 2027 F/5F, 2026 FHg~
BEAPR. 2025 £ 12 B REPRE =8 /7 $HABIN B Bk shiz #hid & B# I,
Fit 2026 FREBIRELE S, NERERNFRENZKEE,; HtBXamEX.,
HEHFEEHIBE~EIIE~REBIR, 2026 FEAFIHIERIFFRSHOK
BE. 82025512 F1 Big, #HEHHRBEZESMIFELIE10%, HEORKSORF
KA LEK; 2025 12 A 13 HXEEMMERI BHSEFE AR RHEBEXSF
HFIE; FERETE . AT HFHRE ~E R EBUE AT sE N R AR,
X LT REX £ IR AR N R T IR B~ EH—P M, SBNRKEE.

FKE, [NFEARREMERMNEEELMENRE, FKESFKHESEH . B
MEERE. THEAE. MEE. WERHF~mE~ et XSS aSLE
FTRIGK, FH AT RESFR.

51, BT HEEKRBRRELK, Tt 2026 ERMBNHFRIERSLR
%, ERBOREEEG. EfRkaRfETHSEREN MR RENZHE.

E12: ERHRENRES (GT/m) E13: FEENHELEE (60%) B (/M)
UM — R (62N EA) —— E S (niBE) L/ — T SR (o0 B EUE
6000+ A B (#O60%T) 6000
Bao0= A 5000
¢ 1
o |
4000 - . ek . 4000 L
| % [
%0007 o ) \PA A" 3000
fmw""? T —— = 4 f a2
et wi? 2000 +
1000
1000 |
0
S W i L ™ XN "~ XN 4},\ 0
ST A L G | S 4 A A A A A A A A A A A A A A
e L SRR S T A

o v ol oV ob ol
b b v N v

FRPRIR: NRlNE, EEEREFMREE BRRIE: Wind, EMSIEREFMREEERE

RIBEZRREFIRAEEA, £ mXBAEIMENE LT, LIKBREER
S58%. BERTZHBETZIEREZEFR, FRLEZBETIEEEERIEMNIME
wRIAMFEAEOLD, SMEESBRTHEHBEED. BERESNRADOLO, M
LiEHEEER 600 ABEME 2000 AR L, BHRIRAAIEEK, T+ 23K
$RABN 4% I ER7E CFR 280 £yt/Mi. $FEAE EERERIFEXT NMEXH ORI E RIE
WERIh LT, MEXERERBGREM X, MEXELHkAHELEOE, H
FEERMERZAHEHOE, 2023 FEEFH O 1170 HIE, HAp 87%kE
MEX, BXE., MEAXXBUNREM, FFRaI2TkEFRNIE LT,

Efrthiz: BEEAEOES THSEHE . %, =ZEMZE K BHP $#F Jansen
TE g #EIR E 2027 £ A MABY 30%; hEEF9. ske NEFRBRELEOEKRE
2026 £ 7 B, BUEREEEE A, SUABRMNLIEEINMRT S, LA Jansen
ZHRRE PRHEIR E 2031 MGG AR, PHER R ETHSESEBEITXERELE,
HEEENOSE. BRin, CASKFENEOEESE 1 BE 8 AEZMEH
EEHKSE, BNHOEEA 1010 AAM, SITHESHS, FEEEEI BE
ZEHK 1100 A MR X 0. AR AHE, SR/RHFRARSPEHOSERTE
RS AR, 2026 £ 1 BEUHERNE R 361 Ex/M (MOP) , FRISLFM
1% 363 £t/ (MOP) , ARFNIZIHIALL £tk 3 32T/ M.
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350 M
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200
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S R R e o P
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ISUNIN (AN
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ERBRIR: BIIAZ, BEEREFMRmEE

FRBRIR: BIIAEZE, BEREEREFNRAEE

AR TR BRI . EQEE [THERR] , AFEHREZHEERSE 263.3 F
FABRHET N, TaSHBRELMEEN 102, 2024 FRI=FE S LH~
= 132 Fl, HE 124 A, AR 17940 H =, F=ZNBAIMIEEREE, BE2T
2025 S5, Tt /AT 2025, 2026 FELFEE 5955/ 280 FME, 400 FIE, B
=N EAMTEEHZEEIAT 500 A~ £,
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2, BtT: By ARSKIE, BR~IER
Fir [2] B

2.1 2025 £ 12 A 84L T 7™ @ 4 45 3k BX 18

BEBREAEE. WAER—S55. MR _SMEEI LA Lk, EEHBHABTER. &8Z 12
A 31 H, ERNENABET~RNEH, BEREKE. MR _S45. BMER_%MN
KB ERT, KIS HIH 12.38%, 5. 77%. 4.87% EHBE. FiRB. EBNEH
TBEErT, BKIE4950H-9.58%, —1.35%, 0. 68%.

22 BT el s E BRI R K KRR ER ER

b T 2025/12/31 BER 8 25 4] % 24 (EFEIHA
TARR k58 46300 12. 38% 30. 42% 30. 42%
BEE— 45 5496 5.77% 32.53% 32.53%
Wils — 4% 3836 4.87% 8.33% 8.33%
R —i% 3667 3. 68% 17. 68% 20. 86%
TR — 45 5066 2.84% 36. 48% 36. 48%
=S 5985 2. 08% 0. 25% 0.61%
Bk 10935 2. 05% 4.14% 4.14%
Tl R 6553 0. 68% 12. 25% 12.15%
= REAER A 6803 0. 00% 4.61% 4.61%
IR IR 7840 0. 00% -2.61% -2.61%
Wy A 1016 -0. 10% -0. 20% -0. 20%
WHERSSE 3834 -0.21% 38. 16% 36. 20%
iy 6967 -0. 47% 4. 25% 4.25%
FNEBERSE 169000 -0. 59% 170. 40% 170. 40%
= 22485 -0. 68% ~1. 46% -1.25%
Bk 43900 -1.35% -6. 60% -6. 60%
EHB 23601 -9. 58% -0. 03% -0. 03%

FRRIE: BIIBE, BEEESFEFMTAERE

2.2 B ATLEFEHIERE

BT RSEIATHT ANMKRAORSE, BFlT KN PIRERS
BEKkE. IEFHENR, RETHARBEY RO T, FREEFRARA, MY
FEREI AT B B HAEAC, RIRTEE K iR AR ER k58 A R A TR SUZ 35 R i 1
K, BB ARERERE, B NZEHREMHEOE, 0%RAMY A™
HINIRTE 900 o/ MR SN XEZITHTEIEE 3 F. BEIIIBZFE, 8ZE 2025 F£12
B 31 B, #4tHis 30%@ LA AR SN 1040 JT/ME, =EETHhH 30%Mm AL
T AEIAZEM 970 T/, EREE EAKIETE.
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GUOSEN SECURITIES

E16: B ATIANE E17: BT AEBENTL

1200 FT/ME — o TN B A 30%: AT RN A i WA u Hfis

—— L IR A 30% AR A RN 100%
1000 90% | . I l I I
1%
500 80% |- 1%  10% 10%
70% 125 1oy 8%
600 60% 10% :

400

200 F 30% |
20%
0 1 1 1 1 1 1 1 1 1 10%
» » ™ % N ™ » » » » b
r&o ,9\ r&\q ré& r&% r&’ﬂ ,9'9 w&b‘ r&rﬁ) w&b ” 2016 2016 2017 2018 2019 2020 2021 2022 2023 2024
BRERIR: BIIRZE, EEIEEEFHRmEE BRRIE: 208N, EEESREFMRmEE
Hifum: EESRREOBT AP KSR AREREES
BENAEZE, 8ZF 2024 FEK, REBT A2 X8 19447 H/E (BY/~8E
11916 FHE/£E) , FELREA 1.2%, Eadlyy 273 K, 1Tl EERERIK, CR1.
CR4, CR8 43379 10.99%, 23.25%. 33. 36%.
BEIRGITREE, 2024 FHREBT ARTTE 11352.79 A, [FEELiEK 7%,
FEEOT 2018 FLUREHAR A&, 2025 &£ 1-11 B, RESBHT AEiH~8 11129
A, [EEE 10%; 2025 & 11 B, FHE#T A~2 1117 F, [EEE-0.85%, Iftk
+2. 67%,
E18: PEMT AREF = E19: PEMT ARERAXFTRHFALE
T 2020 —— 2021 —— 2022 —— 2023 —— 2024 — — 2025 80K 7 — thE FIE BT A
1400 o |
1200 | c0% |
1000 | 50%
800 | a0 |
600 30% |
400 F 2E
200 | i
0%
0 1 1 1 1 1 1 1 1 1 J

\’l.’@! \%ﬁ“ \qﬂ‘ ,]p’bb‘ ‘l\N rﬂ)hb‘ 1,5/@ n},@‘ rf))b“
38 48 58 A 7R 8RR 9RA 10A 1A 12RH 4 9 S o oS o S oS oS

FRRIE: BRGITE, BEESSFNRAERE FRRIR: ERFHR. BIEE, BEEFSFMTmERE

et ARERERE. B AMESRK~8AE, BE
NEZE, Tt 2024-2026 FEERNEE L F1EZ Y68 190, 2285, 3030 /4,
3 A THEE 5505 I/ EREE AFTRE. 2016-2023 R E &5k 3525. 27 H g
/R AR, BRIENBE AR RS BY =/ E{NE 7531 A/ FRE=
BE, MIRAEBYT ANBSUETEE TN TRERS, RRELEFELE.
tesh, FHEBEE I 90. 8 AP IRMALE A, FHMAIINL 17%-18%, ERIEF~#E
ZHEIGEFFRAFEE K SHNERERB BT AmATE. FRERARSF 05,
BATFEARRILEE RIS /N #BHT BEMEEEXE. Fit, EEITRIFE
FRESEKFTRERRE, KR R=ZFERENBT ARERBNEERFELERS.
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Ay EELS

E20: HEE AR 8

SRR E

HOBRY AENBER/N. BEXEE, 2024 FRERITHOME A 206.83 7
mi, EIEbigd+46. 75%; BitiHOEER 2. 03 2E 7T, [FELig4+37. 13%; FigiHO
54y 98. 03 £ Jt/M, FIEE T 6.56%, SfFMsS, 2023 FLSREARBENHT A
HOEXEEK, BENHER/), #FOS/RXWEHEEAE 2%, BEERED
ML EEEFAES, = = JIEE, EMKERENAAEHOBET A/
BAEE BE T, Bt O3Sy At UHEERBST AEERENET. 2025
F£1-11 B, RERZHOBET /157 A, FE-10%. 2025 £ 11 B, REBT
AFHOE 19 Ak, [FEE+34%, EREE-4%.

E21: FEMT AHOE

B 2 o — - L S
30000 ﬁ nE N rRE LR=F - 2 250 nifOE
206.83
25000 200 |
20000 r
150 | 140. 94
15000 F
100 f
10000
5000 50 |
0 13.98 1185 44 650 323
|| [ | — -
2019 2020 2021 2022 2023 2024  2025E  2026E 0
2018 2019 2020 2021 2022 2023 2024
BRBRIR: BIRFE, BEIESEFMRmMERE ERRIR: BXEE, BRFIESFEFMRAER

B Rim: BT ARWHRRSEEK

BENBZRELESHIE, 2025 F 1-11 BEITRIEERE 11904 A, FEE
1%; 11 BERERT ARIEER 1136 A, FELIFE, IREE+3%. REHBT A
FVGEERE B 2020 FERELUCRIFEEF, 2021-2024 EBERVHB ST 1
femt, TiFsKisugik.

E22: PEMT AFEERVWHEERE E23: FEMT AAERWERE
16000 M —RERWHRR WY R (D) 5 20% L 2020 — 2021 — 2022
[Bler=t 15% 1400 — 2023 — 2024 - — 2025
14000 | AN
1 10% 1200 |
12000 | 1 5 000
10000 f - 1 0% i
8000 | ' L/ ! el
—10%
6000 | &R 600 [
4000 1 -20% 400 |
2000 | 200 |
0 O 1 1 1 1 1 1 1 1 1 1 1 ]
2017 2018 2019 2020 2021 2022 2023 2024 1B 28 38 4B 5B 6B 7B 8B 98 108 118 128
ERSRIR: BIRZFE. EXRE, BEIEEEFMRAER BRRIE: BIRZE, BXRE, BEIIEEFMRIAERE

1B SWIRIEL Z [EHI R AR B T BAIE 15



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2.3 BRARIT b B A T B R R ER

12 B—8# NI HTE, MBI EIREA. EE)IRZFE, 82128 31 H,
(E PO h X B R —$% (55%FRAL) 1A RN J9 3900 Jr/ i, [IEE+24%, IREEFEF 5
EERLSIIETHNRY, —RNEHN-163 7T/M, FEELE%E-310 o/, L EH
+188 JT/ME. EMNLLZR X 18 — % (64% 8k iz R M A 4550 jt/Mk, EEbx
FH17%, L EB+6%; BEMNEIIEHNRM, ZRNEL-463 T/, FELx
F-712 Jv/M, IREE_EH+202 7T/ME,

FrhiR: MBNEHLE L3k, SRENEIFLLTRE, —8&. Z®RE~HEREHA

12 A B — R BB — SRV E TR ARA . 8= 12 A 31 H, BRI ANEEK
TEBYE, i AHIAEEFRIEBITSY; MESE NG 3687 T/, [EEE+147%,
IREE-3%; BRESZEMIR 2230 T/, [EIEE-7%, IREE-3%, WESEREN A

TEH7EEER EHESD 12 BRER—4%. BEER SR AR FH .
E24: BEE—RINIR. INE E25: BB _RINMR. INE
b TERNE—BB-S—RTE —WR— aua /M —enw e BEE— RE— ARE
6000
5000 5000 |

4000 4000 F
3000 3000 |

2000 - 2000 -

1000 /'_/._.-\,——~—
1 1 1 1 1 1 1

0

1000 |

5 t\\ ‘b\\ a Q ) \a)
- L &N N % 2 3% \2 \4 \% \%

FRPBRIR: BIIAZE, BEEREFMREE FRPRIR: BIIAZE, BEEREFMRAEE

figi: 12 ABMBR—RTBIEA . BEERT, BR_BRTETHR. EENA

FEAE, BEINRZE, 12 BRER—IRT82 83 AN, R EB+4 AN, 1EiE+4%;
12 B—54TW BT T 47%, IREE+2 pot. 12 BER —$2/"2%9 103 A, IftE
-3 ik, FENE3%; 1T HIFFT 55%, EREE-3%.

EfAE, 882128 31 H, ER#E—%I] SERF 46 A, [FLE+181%, If
Eb#FE; BRI SEF9 A, [REb-4%, IFEE+4%.

BEKE, 12 BHETHMSE S SRR AMEK, MR _%~8
T, FIHRNETRE, HARBERTRNE; EP—REFMRRT, M2
BEF/NMBRFA, mipRAD K.
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GUOSEN SECURITIES
E26: HEE—2 B B2 E27: il _$RAETE
yali 2020 =—— 2021 === 2022 = 2023 = 2024 = = 2025 P p— 2020 2021 —— 2022 —— 2023 —— 2024 — — 2025

140 160
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80 |
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40 | 40

20 20

0 1 1 1 1 1 1 1 1 1 1 1 J 0 l L L . - ! 2 L L l L

18 28 38 48 58 68 78 88 98 108 118 128 iH 6 &5 4B 8B BH 7H B8R A 10E 1H 1728
ERSRIR: BIRZE, BEIESEFMRmER BRRIE: BIRZFE, BEIESEFMRmEER
E28: HEE—iRER E29: iR SRR
byl
0.006 - — AR ER I BERE wp 7 —— HRREE — L RER
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0 I I 1
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2017/6  2018/56 2019/5 2020/6 2021/5 2022/6 2023/5 2024/5 2025/5

FRRIE: BIIBE, BEESSFNRITERE

FRRIR: BIIARE, BEERSFMRMER

TRim: ERAFTEKER, HOFTKEH

ERNFEKRAHE, BEIBFREXE

, 11 AR EME— xRV IHERE 52 M,

IREE-5 T ; BAER —$RRVIHZRE 60 M, IREE-19 M,

HOmmE, #EXE

, 11 Bi#fg—4xH O 28 AW, [FEIEE+38%, IREE+14%;

BB —sx B OE 45 A, [EEE-25%, IFEE+26%.
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GUOSEN SECURITIES
E30: BEE—fZAERVWHER E31: BB R A ERIEHESE
TPk —— 2020 —— 2021 —— 2022 —— 2023 —— 2024 = = 2025 Fi i 2020 —— 2021 —— 2022 —— 2023 —— 2024 — — 2025
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w0l 100 |
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FRRIE: BIIBE, BEEFSFNRTERE

E32: HERE—iRAEHOE

FRRIR: BIIARE, BEERSFMRMER

E33: MR —tRAEYO2

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

70
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20 +

1B 2R 38 4R 5A 6R 7R 8H 9A 108 117 128
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40
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\ 1
==T P L L L L

1A 2R 3A 48 5R 6B 7R B8R 98 108 118 12R

FRIRIR: BXEE, BREIEFEFNRERE

FRIRIR: BXEE, BFERSFMREE

BIEERIMIEWRE. EEAEN, 12 A 30 AR —% (BE) SH B H5E FoB I
BN 591 =T/ (4161 Jr/ME) |, AJEHB X BEER—§% (55%FRRL) THiA N J3 3900
T/, SERIMYEL 261 T/ME; 12 B 30 BEER — & (64%Fik, B12E) Fh[E FoB
g7 685 =T/ (4819 JT/Mh) , WLZRHD X R — $% (64%Fh) HiiAfh 4550 T
/Mg, R EEER — 5% (64%FR) FOB Mg SL AR AN N E L 269 JT/M.
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GUOSEN SECURITIES

E34: HEE—ERERIMIIE. NE E35: B RERNIMIIE. NE
T/ eroR i I I E R R BRI LAE R
10000 - —— 3 TS I (FOB, shiayy) : BB —4% (B2 -If ARM 10000 - ohE] I (FOB, chIEIN) - TR 4 (%ML, 2
A X - A (M) - BhEE— 2 (5% AL IR NS5 (FOB, eIaM) - B 5% (oAt 0
pags | qog | WA TR CERAD B8 ot
6000 - Shog f
4000 - J\ 4000 |

W\ 2000 |
2000 |- ; 8 -

0

0 1 1 1 1 1 1 1 1 1 1 1

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 _ﬁ‘j‘_&é @\\,‘f’ @\“\‘6 @\Q;@ W@h & w&\ & & s &
-2000 -
FRRIR: AT, EfEESEFNRAEE FRPRR: BIIRE, EEESEFMRmEE
2.4 ZHMEEIREMANELERERE
TR, AEMMEXBIRNE, BEXAKED . HEEXNMERIFRZEE
REFERT, RENFERSFESIRRELR, BERSHHHIE, 2025 £ 11
R, REMERRE~E 184 AW, SRESENLE 52%. FEERRENTN
B E R A 0 = Ui it A EAER PSR b AR A, I L SR RMERSRIE R A H
HErz2t. KEGMBRARBTIADTFFLEE, & Wind HiE, 2025 F 11 F
ElRzh e ith R PR SRR ER by EE 72%, =TSRRIt AL 28%, MAERSKIRERE
ERAERMEFAFENNRM, T THERSE~HENRE, HEKIER
KB BFRERM R~ SHE th 8K,
E36: pEFRERSFE~ERGLH E37: hEBER A TERN DRI E L
S FRRAEE - RS E —— FRRRES e 100% - ziﬁjﬁzifﬁiﬁ; fiz :tE
350 0¥ o B '
A o 80%
300 + / NSV
250 = o
60%
200 \\ 30% 50%
150 40%
20%
100 I ik
I 10% 20%
50
10%
0 L — : 0% o% .
R L A A S R Lt SR R S SRR ROi g 2024/2  2024/5 2024/8 2024/11 2025/2 2025/5 2025/8 2025/11
gL ST F ST PSS
FRRIE: BRGTE, BEESSFNRAEE BRIKIE: Wind, ESIESEFATIEETE

BEREKIB S E, |BBEIAEFE, 2025 F£ 12 BREBSIRKET=E 42 A, [FEE+15
A, IREEREETE . RAMIREKESHETURIEK, BT =R KR E IR TEK
iR, HelEABERKETIEIG~EEREIE, 8E 2025 F12 B, REBR
SREEFTREIL 594 A/ fE., BE 2025 £ 12 BIK, BERGETIANIEY 4.6 AT/
M, IREE+13%; BMEFEL-2152 T, IFEE+17 T, 2024 FLURBER LR E =
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el K E TR

E38: MERSKIEAEE E139: BABRERERINAS. AA. EF
45  PIPE—— 2020 2021 —— 2022 —— 2023 —— 2024 — — 2025 ; T/ FEF-HhH — 1% A F T/ g
e 1 125
40 T
i 16
<L e G | 12
. I = i o |
25 10 _'_d a
2 g U \ 41
\
15 1 6 | 105
10 F L N
4 : e .
5 2
0 e T T 1 1 1 1 1 1 J O 705
1B 28 38 48 58 6B 7H 8A 98 108 118 12H Ao ® f A P B PP
I S A I A
BRERIE: BIIRE, BEEHFEFMRmEE BRRE: BIIRZE, BEESREFMRmEE
B SHE, MRS IZEFBBRSKEASIZEHE, RERRK. FRREsE
M, ERABMESKEMNERESTZ2—, B 0. 95 MEFEREL. MERIX SR
BT M ARTZHEN, HarttEIRETL~EdR, ClERESHEE. &
BIIEFE, 2025512 B, EBRABERTA= 31 A, [FEL+38%, IFEE-1%. 2025
F 8 AEINMERSK T FF T2 82%, [EIbk+24%, Iftb-1%. #(F 2025 F 12 A,
ABEER R TL P2 8EIX 482 Mg, 2024 FLUSRATLFIE = se e TS =R R MEE, (B
BHeMNEIG~ s RICIRE, 5 UEf BB RN ISIFEIER, B 2023 £ 7 BRERER
MISERBRBER AL LR, BERGEFNEFAAGEESFESRE 24 1MNF, 82
12 BIR, BEERSAINAE 10897 jT/ME, FEFIHZ-2351 jT/M.,
E40: BRSSP E~2 Ela1: BEERSRITALFF T2
35  JAME— 2020 2021 —— 2022 —— 2023 —— 2024 — — 2025 100% - — FIE
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25+ 70%
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15 |
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1B 2B 3B 4R 58 ¢ 7B 8A 9H 108 118 128 3 qu & '19(9 & f»@ i @@ & r@@ & {9'»‘* ®
KRR BIIRZE, EEESEFARMmEE ZERERIE: BIIRZE, BEIESREFMRmEE
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FRRIE: BIIBE, BEEFSFNRTERE

FRERIE: BIIBE, BEESEFNRAEE

L TITA I B8 WL - IR R IR E A FRR B ML TR, FFRMEE R AT,
EEFREAEZRALE, Mg~ R R A RRKESmAT FRHERR,
HEOBMT ALEZRAMNSE, BERERERTER~ERLRE, HMNWHtH
KENE RS AR RIZEHIR; FKiK, BESFHT AERERABRET
FRABK, MBS AR RIS SUSFE R REFEK, RERFKRMDERKER
F=E. BATARBY AHFREFEAERERIFRKITE, By AFKANSE
PR GRS T, BIFHT ANKARSE, RNESEFHRT#EEF
ENBUTI el EE kel [ZRE) « HEEAL, BT A58

THiRAH GHIEER] |

[ZEER] -
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3, R%: “ERAE" ZETHRE, KRG
Tl EBORRS R

3.1 RBTUFTFHIA, RELEHHL, 1T “RAEL” BEE
B

“EiFEE” BER “EER" BAYHMERRETUNEETFE: FERAUL
AAE, 2024 FPERALOERMK 205 A GIE) , SEF~EH 89. 5%,

PERAELIKRRAT MBI EES. 2021 /K, SARDESHEZRERN
RAGLDM RN T, SEHINHTEREES, B~ aRRNS E%E
EEREE, ERKRANE—BES, PERANHOKERE 2021, 2022 FAEE
TS, SBUBSNERFRR, M 2023 FLUK, MEEKRRARNKFRELES,
RAITUHNEERH, REHFE~ e ESI T I T RkFEHEEN,
BARSYRAGRNBFFE TR, PERAGHOKEHE 2023 F EFFHIEZE
T80 2023 FUZFFE LK, PERA L OBIRENBERHRE S| EFEXE, 2024
FTHELRPERAHOITALENHEHLERE, BEBFERESHKRKRAITIH
HERFEERE, EREHRRAGITINEERREELER, “H&6k" SR
“KER BASIERRUITINEETE.

El44: PRIEFRANIZIER E45: SW RZGITAEW R YIEEEF15E
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FRISRIR: thRIEE, EFIESEFMTAER BRIRIR: Wind, ESIEHEFMRmEIE

RGTUESEHEMERMY: F 2021/2022 FRANIEAIE LK. BINMETR
FEMEREKRIEEFHFM, ERRAEMFHEHITEY K, SET ~F
ZIRFIAVIEE FI R 25 R RIEIE <, 2021-2024 £E SW R ZG(TI B A F L 9 BLF|
141.04, 161.90, 173.48, 154.19 77T, Ki@#8it 2020 HAY 105. 16 27T . HA]
ELAFRAGITIUMTITEARAKE, PRIUEEANEIEHE 2021 F 11 BLUK(E
B TMBIT 34, 202641 B5 HIR70.94 &, #2021 &£ 10 B 31 H211.8
RBEERS R ERIEIE 66. 51%, 2023/2024 FERNZH KRG AR EFIKEKIETE
EZPAANTH, 2024 F SWRHATT 33 R EF AR EITHNSEINIAETEFIE 1. 86
fz7t, AFEZRMN 0. 78%, 2025 FLIK, RATWREERFRFIES, PEKA
HOREFEEK, BRIIEREFMRLT, HAIRZ2ESRANIBHIZOEE.
LTS BRAMIBERTATEL, 2025 FLURPRFEFERANBIERN TERREHLS
FRis4E, BEEITI SR ZIERMERERTREAEHEE, T “IERAE" =
FEraEmETIEE, RBTIERSESEMKERH.
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FRIRIR: Wind, ESIESEFMTAEE FRRIR: BXEE. Trade Map, EFIEHFEFMRTEE

RUITUREEHHGIIR, TURAESTHEEERE. 2025 FLUK, L7, 7
B TE. UFR. 2EFHERBRLEZERMTIREE~FY, EXZ AL
5, BEEZFREEHER, 2025 FLLRRUITIREE ML, —HHS
BEXRHTLZESNREFERRX, —FREETUZFME T el EFRE,
ZERANER. Bit, BERAETH, BEELRNEFESITAH, BREd
i, SREREITIHNREEEXEE,

RAFTRFEEGF, FERGEWIERSERABIRGEET B

RGTWEEFZAEME . 2021-2024 F(8) SW RAGITIRF TRSEENEAR
FX, MNEEREAFZIBERE, 2024 F_FE K, WRHTIHEEATZE
ELREELE: 6 NMEEARE, TUEAAFZEZNE. ESHRATRETH,
MIgERE, BRKPFRENERT, BIOTTRAQBEFEIBERF XL, HE
REEMMBERE, HREATET KERANES.
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REEFFREAES, RABKRFEQTF. BERIEX 2024 FFR, HZF 2024
FER, REZERZTRNEGETEE 13.54 i, BAKREGR/HSEHELET
FEZE 0.21, 42016 FLRHRIKE, SRREEGKIEESEFRERSAT
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MBI F ARG, RIEFE RSB RME. UERE—RKRARHEH
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TFEITHNE, #PEFKELFFEERESL. #E Trade Map, 2025 £F 1-10 A B R Hi#
O34 86. 25 AN, EIELiE4€ 32. 47%, 6T 2020 FELUKEI AR AE, 1-9 B£E
RGP0 21.27 A, FEELIEK 27.08%, BAE. EEKRZHHOSEMBERR WA
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BERERIR: Trade Map, EEIEHEFHTAER BRIRIE: Trade Map, ESIEHEFMRATEE
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fthEpa L B EEITESY” (UEHBEAE) HEE 415 AN, FEEiEK 62. 89%,
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FRRIE: B)IBE, BEIESFEFMRmERE

HO: BEF 2026 FHEEH B/ EiRBith O BB ERHA
REWEHBR/EBREERTHO. 2022 Fi2, REBEHR. ERBY

O72X)3AF “HisIesa (L BUBITEN” , BXERERITA 29314990,

“Hitb3k

ERUBANBSITEY” TECARERR. Bk BERBUREREFER.
EEXEE, 2023 F£RE “HibIEatt BHBITEY” RitHOE 46.15 7ML,
HEENRF, SFREEHE. ERB~250754 48 28 AL, 5.82 A0, &
EBREERBEEEMATR—REXNERUER~ER), FRENEHE~®
FERATEHO. BEPRUE, Hoh 2021 FERNEERS2 62.3 AN, 1 50
AHAFHO, HAOELHEFEM 80%. ZRLEME, RESFRANIEHES~
mATHO, BINFEREREEANEHE~m~HAXHE. EXMEER LR
BEFX, W2EHBENEEFT KK, EEFRRTILE. BTELFREH
FEMEEFEEER, BEXEEHE, FFEBFNERET—F 1 ARRERE
FIH OB FHMESR, 6-8 ARRERENHORAROFTHHESE.

2024 FLURFBEEHBY BBt OWT\IFENE, FIF 2026 FHEEHB/E
B OBEIRFA. 2022 F 8 BFHBEIRKRUWITIWIFHFNEERHE, THxEHE
FRAPNRMBEIFETME, RUPBERE, RNAREH GBI ENBITEY
HOMEA 2022 £ 8 B E 2023 4 8 AFEILLIER AAE. 2023 &£ 9 BFE, &
EHtIEE U ANBITEY L QR ER LIRS 10% £, RASKERAH
ERFZIRE 2024 FHREEMIEQUC BV BTENRITH OE 60. 19 HM,
EIEEE4K 30. 43%, HOMIEAIBNE, 2N RGEERAHEEARER. AEDO
XigE, 2024 &, WM. RT M. BN, dEELEOBEHEES B 26%. 23%.

23%. 19%.

2025 £ 1-11 B, ®EZEITEOEMIEQCBIBITEYIHE 57.96 A, [FELE
4K 5. 56%, A OZIdEsE 10. 80 A, FIELiE4< 6. 86%, O ZBIRI T =M 13. 13
A, [EEEHEIC 0. 95%. EEEIMNEZLSBEIRFIARIBSESHEM, URPE
EHBAMMEEME, RNEBLF 2026 EhEEHE/EiRME QR EHEIRF,
WAFxT = FENIBRHERBRRIGN.
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ERiEF: [RUI] AEXETRAMKRARARND, HABMEMNL
AKHARK.

BIRE: [FIRUE] SIKIMIERRET, BBk RF, SHBENEE
FEEEINIR o

[HEEH] EEHB~RENE—. £%EZ, RATREFEFEE
[FIRRM] SMEERBNE LK, KRG EEFICHFEHR.
[EXei] BEREIECETFTUTLRLA AT, (FIEEARLAR=E (3.

4, EEHINAREF TN

fHAR: ESHE (EHEMR] , ARBREERHERE 263.3 T AEHEH
W, ESHFRBRREELN 1020, 2024 FRI=FES L ~E 132 A0k,
SHE 124 A, AR 179 $E =, BB AMEARE, BETF 2025 £k
7=, TR 2025, 2026 FEALREE TR 280 FHME. 400 A, BI=NEAA
MSE L~ HEIAZ 500 A==,

BT ERERKE RGN ML TR, FREEMBEARA, EE~6E
BERALE, ML R AR K BRIl RRE AR, HEOMSET
AREERAMRS, ZERAEZ~ERSRERFEREE, RNTHFKEARNE
REEH A SEPRMRGIEERIR; FKin, BEFHY AERERTUBRFFREK,
IABR SR SR AN R A SR T K IRFE K, RERFJRMDARKNIEAZE.
A RBE AERE R FERERERIFRKEE, 8T AP KNG PRGURE
HEFREKT, BEFRTANKHSRSE, RNESHESERT HEFENHRET
2Rkl [ZREY o [HEERAL , ENECEHT A/ N R
CaltE®] « [ZEER] .

RY: ERdfERF: [BRUI] REXETEREMRARHREE, HABM
BEINARKHIRK) « BIE: [FIRKFE] (RRMIEXFRER . E&H
ZERAT, SRHBENESEREMR) « [HEERA] (EEHB~EERE—.
EREZ, RAFREFEFE) « [(ARKRB] (SMTERBNHELK, K
ARETEEIEEFCHFEHR) « [EXxRE] (EREIEKEHFITI RS
RE, FIEEARLRZEE)

#3: TEME, BT EHARMGER

= = o WM EPS PE BhE
BRRE  RRNR RS (2026/1/6) 2024 2025E 2026E 2024 2025E  2026E PB (2025€) >
000893.5Z W$REFR AR 52.05 1.02 2.01 2.97 19.7 25.9 17.5 3.68 481
600096. SH =X  #EAL. K= 35.72 2.91 3.13 3.26 7.7 1.4 1.0 2.68 651
600141.SH AR AR, EHE 37.50 1.45 1.71 2.08 15.0 21.9 18.1 1.90 414
000422.5Z #dLEL AL, RE. & 15. 09 0. 60 1.01 1.18 20.9 14.9 12.8 2.78 164
002539.5Z2 =EIEHE R, S48 12.50 0.67 0.77 1.03 1.7 16.2 12.1 1.63 151
002258.5Z FIRWE KAGFEZ. HIF 13.57 0.27 0. 62 0.80 30.7 22.0 16.9 1.39 109
600486. SH FIRAR? KRZAFEZH. HIF] 16.97 0.22 1.05 1.21 35.9 16.2 14.0 2.1 81
002734.57 #RWLUT RHAED. FI7 72.18 2.96 3.30 3.96 19.6 21.9 18.2 2. 60 293
002749.5Z [EFeRgf EMEETR 13.30 0.78 0.91 1.08 18.1 14.7 12.3 3.47 62
FERSRIR: Wind, BEEIESEFHARTER
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FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
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