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 BHI: AT RAFSXEFE MFISARIATRHFFH

2017 Ak, AHFARATEEE RS2 U R) FEALFE, &2
LB e FRBER, PABAR R, PRIEREC ZHENIMIEEE, BHERE
S hh, BT SRS AR R E, TEMA X LRI, A MFEERTE
V4R, Bh) S AR5 Ha ) R T Ko ARFERBEERELEE K, #t—F K#E
JRAER, B ERE S ARERAAR, WA AFR B I T

— BIGAFIRA R SIS

WM B O A A RA S E T R RETHRAAR, BT E KR, R
BRG]l FAR, R EE#. A LR T IR, REMFRSFHE,
#H—FRWR S RIPVEEH F: BERFRLETARLAZ, R ZHHRXFE >
R R RMEE R, RIFHFHHARRE D LFIEERTS, K ZARF 4 AR
ALK

=, %E RAFRAARS % AR L

WERHARZHEAMRESARBSHENALRER, £EMEGRL—H. =43
D RAr, RSB AT b K ARE AR 509 K Ao fef, RlzZH@BERIAHRAE
AR R EARF, Az o B H I RFATIR, WA LI FH F A = S o it
75 %o

=, =P RHBR A SRR

WE LY B BT AL KA, FRARTR, HELEHH L2 E
LR AFE RAathiidn, HRABLF L OB RERRLETEROEART, RHKRA
AHRAER AR mE R,

9, ZEBR LSRG

WONH P S ENA S AR R R AT TR A, 5 S K F o 2401 832
MNEREBRR B 160 NEKR A RA T EFRELR G KR, At—F 547,
AL T AR S & A AR X R F 5 438 A

BT 2 FHIVAI b RRANFE DKM EFEHRAT “ZR” T
TRitik, REFSHE, RPRRTFRS I HAANEREL, #—F KBS X
REEHR, R ZERAERRE RO TARS, TSRS 5 HIRARASR,
XA RN, FF3 A 31 BATH @A 50, (54

+ 1Z22AB8RSRETAERNW6. 221t A¥HEE£17.57 %

AT R R4S EAAMRNNRE, 4F15220, BREHBRITRERY
6.221zvk, RBlrbIEK 2%, HHEE£17.5 7 %, FlHIEK 3.5% AHARFHEHLEEITL
Ao B R 2 F-FAEATRE T A H 23,

He & A RBI G FTAANE, SF 0k, BAERRK AR Tz, AEA R
WizidiE A ), RAWBIRS®R, HRTHHBBAMER K. —RKLHEE AMZ
BRER o MWiBLG, kG, AES. FRBFRRIARITEL, A, G
RETETQMEREZFAL, 1 £2 A, BEABREHER 3.01 Lok, P EIE
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2.32 1wk, B3E AR HHER &R & KT, ﬂﬁfyki&:@éf‘?k ZRRAEEEMT
BRI R, AFEITRAEE BT REKE, BE , AFR AT B A KA R Ao
AT EmRE ) B, TG EEE, Efﬁf%miwt, 2 Ardets, e R25 K
FEFRILSAIEK 33.2%. 2. 7% ZRARMARIRS B AFERT. K REHRE
RS, TAaAL LT, EHKE KB H NI BREEIK AR HIRR
A, B4R LSEFREZEMS XIKE “—84)7 2R, #—F HEH
TN EEHTHETR, BIKAEMLAT A, 59 B LT TR MA LR
%, WHEPIGRBTRE ., BIKBTRA1E22 0, BR4BTRELMEE1.29
1ok, RHIEK 14. 6%,

ZRAFTAERT, T—F, B&ERNFEnkiEsts R aRpRikzi 2k, B85k
kRGBT G E RSB R T RS BRAMRIRS R AfsE, HBF4E
AE AT R ERETEEMARE, (LEIEAR)

L LB SHARHERATHEMELLERSFALAEE 2@LSFE

AT —HTATHRE

3AM1 B, PRIELAREZ T KN, FAFILERLWHY, FRIFELR
AFGBE KL EAEE, 23ERY, A2@EHFRFT—BTATHEE, HEHEA
BERBEFAE, IRERAAZARL L RITET, 2R EAACNKRE LEITE
@ fo

R :Pna ERZREEHRBOLHE, EERRRIET R BRI A
ERARAEBRMATA, ERANAL B, EXH, EH. L EERFA
B o

SAEH, 2025 F B IAFRE L BEEFRZFIFLVEE, ROKRILT 5
J = K69 K985 @ A AR AR A BUR IS, AT S FLFAS R EIAFR— T
’E}%T “'T{‘%;F;'” ﬁﬂ “%i—-]—_]gno

AR, ERARAERBF IERENREZREELN T E=F 24, T
25 TAEA 0. K ol g AR S AR, BB R, BEE. RSAEAE
HIAEEL, BmARL, PHEEE, WEPFTATHACTHE,

ABMATF <A T @7 7 3%
—RANRETHDAAEFE L, 3B TN IEBEIRLTH G EiRFb A,

KA BHAN T RIE ST FE AT EE R AN, hoik R A B e
faT AUE IR, R AR RS R

R L FARN AR A ) R LT Hags AR, EE%,
X HRRABAA R L ZAT T, A2ERE A Jf}iﬁﬁiéﬁ«&:ﬁ)ﬂ Kbt LA
TR E XA L], RIFAL G A B A = ke 4T AR A K Ko

ZRF—FEBIEUTATHRE, AFENBBTEAREAES, 20 BFFE
A —RF AT HEE, BHERAFEFRE AN, BFTRTROKERE.
RBZY KEATHZHKFH LR FF0H T AT F5F I T2 S ARFLKR,
f%y%@aﬁ%‘imiﬂkﬁﬁ, MERAFIEFTEERF, E— T RSIFFRBTARA M,
PAFFEIATF AR E, RA R
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AAF RS BEPELAE, BHRESE, KT FI‘?:’ hetk R &b E ”«‘z’%%iu%]
WA, AR, WA B ERAGELETEN, ® B, RiTHEMKE
ii%muo

NAMPER “ZATR” WRERE, WERERH IR SR GLEBMAT LR, iT
FRANIE PR L RS, BR TSR EAGS, WH T EBLBRECERRY, R
WrHE S FARMAR G s, Bl A,

2WAEE, ARREEBAENERREEFRARAFRE, RARKEROAL
Fa g WA AT J g RS, iIEE R RAR RS BEL, t—FREAREN
RENL TR ENF, %75 R IAFRFIGH, RIFLET AT % &7 @ TAE
RS, (LHIERIR)

+ XPHWE: HERFE B #AFAER ¥ RRE L LKA
TR
WHRE, PERTRATHISAra (T “HBWL”) TI3IA 12835
BATRTH I FRELLGRAEAREE RS, REdblk, TAREA. BEA, HBEEMN
MEFRESR, ARBRITERXTHE], WHBRS] ., £k Hamx ik Eg#H
J, ANaR ALK, alkPKitE I,

REZFAEARGK, 2R, BALFFT@ARET ERMEN, IHFREFLEHFAL
ASATIAN T RS FARZF A EZR, Bka L, BiAMNE, HEE HRE &,
HEERFRELLREANBT DLEZTRTFTAIIZEN. PREREIT. FHREY., 5
7R A e Wi AR 2 R L R 8 B Ak f ai‘??(éf‘l I EF I RELEE R
FoEAE A HENSNBT RELLMEART IFTL (“F_L&"7) yagEey ThE
o

S4BT HRITRT X HFRELLBRFGORSG, £ T-EARBITHFT,
THBANEBHANELRFHR”, RRERTEFRAEHEREAESA TG EFTZE,
INEPITE BRI BFRELF 25 554, FAMART “Gédi”, mifel. &%é
FRHF X FNE, ) “HF LW T EEE, AXRKTHAHEZS, KT
Akbﬂﬁwgmﬁﬁﬁoéém%uﬁ T RZ R & Y AT H T & ) 4G [F 2 Fe
&, Attt —F RO RE DL ERTIRERE T & LA

T—%, LYAHEFRLEBRATEBRITNBOERARKE, KEFTRE DL,
AR EGELER, WERES 1;(5&},‘%%%7’7}]}3‘5\&‘;@&%_&@:7&# BT
7‘5‘??”3]% B AT S H, BRI B XA mAHIIAER, v RRE LA

kAR, 7'7F&”"“«??’Fg&ﬁi@ﬁ%ﬁ"R?ﬁﬁf*ﬁ(ﬂ'fcﬁikﬁiﬁ ¥ RIFIIE. R4
7FT77 I H. (LHIEHRR)

 EXPTAA AKXTH T RKEXLHAR 5 FTLRITPEREL
XAEY AT £
ARNT MR TR F 24, PREBJILBUEAY, EHEET AT HH
CERET fob BIEB AR R KIE, JFULHERN AN 5] A ARG T
B B UARA F S e IEI G, REET AT HBCEH. ARE, K764
FREEFERIN, EHERT “BEART FEFE LRI, EHLIZIT RN
BABMHXR, IAXATHZRERE, LHERAZHFRT (XTH—F K%
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A 013 Bk i

XHTHRE B FALBAYTERELBIGTHFTEY) (ATHA UTahH £,
IE X @47kt K A,

(IFah 7 E) AR TFHNARFPEHEAL I L TEAKF, ZEXHHARLR
#, RELGFBITFEHELEIN, BLEIAMRE FIEOEEN., 32F A LRA
89 LAV, AR AL T 69 RUE L, R F B A3 69 KB AR kA L6908 32 L,
Bl FAT kM e F LAE R IEH T 6, BF BB foy REF, H“22 27
5 Ahaks, MbEHCLRILGBRITE. JIMEREEE,

T—%, EXFTHFERMG FITLMMER K, MiRmgEk, @R R
BR eI EREDN, #3 (THhTE) ERNEHERINK, BT LM F2 A
WA RSP B4 ELaa L ERINE . PMEINB AT 30k E . (wind 3T i)

[ 473k 2 5% % )
+ =30 REFREEHELZRAERE

I Aefz A3, AR, THURE L HE DRESAA (REFRFEEHE
LB RELEGETFTEL) (TEHKESH (2025) 49 5, AT (EL)), £HiE
NIARELH E LB ERERT AR, TELABRTEFREGTICE~ L. (FL)
R 2027 F, ARBRELTHEAFILERI, EEABMARES = kit “Ha
W7 EARANT, “RKR” BREZLH B A 5. BIbA S LR %45, 2 2030 F,
TR AREL sk “4atk” A EZTH, KRBEREERSF—FT I K, FEELH
BV RFEGGFTREEOZE, K%, BFRRIE LB R,

CELY MR X BERARLK, A A BHTLREHNE., KL
P BRI A AT @i 12 MBCE . LF, BILXERARSKHRE > kit
B iR BT, TTRXEER “BIFEN", FEE RIFRBREE =ZFRATH,
RN 56, ATHAFH —RE EHALEFRES BT o8, 7 RGEZARTEN
FAVBAY L Ao AT e R EIFFFA | F AR S L & 6 maysdaHtmik, 47
AT LA R, AR CDEAY DlkfedliR R A E S, HEIHL
Kk AR — B RHEARK S, MBS RS R H T, iRiT LA
WWhlf, BRI NFEF HEA /AT A KL,

o R B ARRE LB LR RN RGN E L FEERARG T 2RE, L2
FHERERRMEI X TV E R, DEFKTFORE, REFARER LT LA
BHSEKR, #BA XITLANHE, 2024 FIRKEE L& L E F1E% 9200 121, 48
FLTF 1990 F49 38 L LR 2 240 42 . AR AR KRR Z AL “ BARI 38, B3R
e, BEMAREREARFRLE NG REEZE K. (Thffz &)

+ LERERLAKER DR 2027 ST AR AKRENEE1.5FF

VAL

WK 3 A 12 BARLETREAM TS REE, ARSF R LETALES L
HFR, RBEFRMEARR TV, EREEMRITERT A, FAZFAEAFAR
AR Ak ARL, LETREAKELER A, LETRRE M TMEHHELSGFR (LiE
TR AS AR X TR Do

WABFEH T E, B “RRRE” BA, HETFELC. BECFATARE
2553 50%A L, AR TRERE, RENTEL. BRELCFEMAKEZER
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W] _ERAKT 30%. %2027 F, LAETACMAKENEZ1.57 FRAL,

KT EIHRET ENE 2, @i KREETLKITAAI R ) B BRAE
LSRRI AR LE TR X, MIFRESAKHARE, iR iR EILTE 5 B
Ralg. BhkmE, FATERE, WREARCENTRARAR, 2ECIFEF
SRR ERKMRT RZFAKA LR ERE, BE SR A AR R k.
M KB ARBREAR LN EIE, EEAREERRER. IHIIANTEAGE =T H R
AT R BT R ARERRABAKAEA R, FEHR IR SRR AU
BRAE. GRRREEFRX, #3h&E& LT ZABRME LK LRIREE,

BREHET @, Fa7 FROEBMEHN B TR LA TAE, ML B Fh
AL ALERAI R AR R E B € REN, RETR G BRHIEZRPAN, F
FREBRN, 5] 5 R AN KR E AR (LHIERIR)

+ REH2: 3A1-98, 2ERAEHNRRTHEERLIEK 44%

RS LHELZT, 3A1-90, 2ERAETFTHEE 36.474H, FlLEF3 A
Bl 238K 14%, # LA R K 52%, A5k R EE 353.9 74%, Blrbigk 2%; 3
A1-98, 2ERAE] B4R 40.3 745, Bk 3 A RHEK 26%, & LA FlH
K 84%, AFVIRBiHHK 426.8 T, Rk 14%,

3A1-98,2ERMEHMRTHEEL 20.4 74, Rl b k55 3 A R K 44%,
BEARMEK 116%, SFAREHREN63 74, FIEK36%; 3 A 1-9 8, &
HRAE AR RMEL 21.4 T4, FlbEF 3 AR K 53%, & EARMMEK
112%, ASF Ak Rt 193.3 748, RFlHIEK 49%, (wind i)

+ 2025 FURALE “puFP” BHRELLFEF
20055 F1 A1 HEZ3A 11 A, 2EBzAITEEH, BIFTL 166.4 74K, it
2024 S %42, 485 F 2024 F TAEE & 69 120. 4%,

SFEUR, HABT165 HLANERZFFLE “0wip” AR E R, Ritih
M 10. 0 1270, A%y 600 Lo

W VORI IR EHE 461 1L, BRA AT HARHMEINE, APk
EANRIRA P A, FHEEEHLEE 67 Lo (wind Fil)

+ BRE/KAHHIZEIED XA B

ALK I A 1288 2H 12 BRNBRERARE, BRERAHL B PR (4
ZRAGEEFRENAER D ZRIEdE GRIT)), P HREbiE o FHARATER LR
T, B AR e b R,

HLFR, MEALRFR, WEAYDF, BREFHRARS;, BiE HRRRAL
Feo HTEALIE O A B ARSI LR LM, AT MIE o HARRE A TIER,
BA) RE&H

P&, Mg BRI Z)AIFRANXABAXA L, RN BEIEDF
FRERRRE W IROL, A HITE AN X AE o ERE 7 AT A AT
BRI, Sq4EdF11RET “RARBEAE D EAF” RN XEAE 0 R
%7 FHAET A,

BREFRAAT, TERE, —2mhdE o HARA, PRI NG RZ R AT
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BT, ST EER ZRAEEE, Mg BT AT,

Wb, ZRAEH L BAMEE . RISALE K 6GEIT 5 AR E “FA” F= “ B 27
A, FRERINEANERFENG, THEMAN “E&R7 MAMKE. ()

[MREZEAE]

+ PLUEF: BERTAIHMERRS S RMFEER

d4rE g7 (300981) 2025 5 3 A 12 Hgla N4k, #5008l in HAHE B A
MmERF LR EREFZREERNEME T T ZRINIZELA B RAF, o~ bid,
Hob =k AR R AR A S E R B, AHME EARE E 4T 2023 AN 519. 71
7, & E) B E 0. 25%,

+ HAHEE: 5L 500MWh 4% 88 3R B AE 3 P

B Ak (300080) 2025 4 3 A 12 Buplal N4k, 5 d o e XA A R A A R
AN B BT (fE AR B AR Z AR L), Ty 2R sk by 4 SRR AT AL AR AR R B, T
2025 £ % % 500MWh .

+ WERE: 1-2 A B REBRAFMRANR LK 29%

4R (601336) 2025 43 A 12 B ] £ A NS4k, 2025 4 1-2 A Rt Rk
RN A AR T 5,112,431 7L, FlHIEK 29%, 28 migIn &k, 5RLEE
EeErl, GIRAN e LEEK, KERH AR T HR
+ MEETF: meBIAYIERTHRANEREA RS FEET

A5 F (300657) 2025 5 3 A 12 H BRI N2A4R, 23] 2025 F % — K G AL &
KaT 3 A 12 B3, 2 FBUEET T X TS 2025 F B 7 & KRR IZ b 5
A TN B RAEIARE . ) A RRAUA W IF R T B B AR R 1 AT S AR AR AR R 69
e
+ EEARH: EE27. 21 AaKEABRELR

FFAH (301396) 2025 4 3 A 12 Bl NEHHk, Nab5Y NIEE (FHET
BIREAR), GREELMAT7.21 11, SRMEAH RS,

SRARCIENETY NEREIRSE., HARERERFUARITIR SR IiTL20
KBRS, FHARELHRS

+ PR P10 LAREFENE AR B ENRRES R L HiE

2NN

o Ax 4y (000887) 2025 F 3 A 12 Huplal 44k, 8L AR &7 XK AR,
B BT (BT UB Y, AAReT L R A% F 15 H LR AR B B3RS BRI
B R AFIE P, 7 BT BTN 10100 ARBTMALTEEZRFRNLEA
A EEEBRAS BRI KT, AR TIHENIIE AT ERES . KT ER
FAM LS K, AR SMEANRME R S S REGRERS, AMTES
TR, RIS HEARTEF N Fo T HERERT .

+ BAHERE: 2024 F4AER LEK 20.01% (LLGHiR)

LRI ERA (300979) 2025 5 3 A 12 B k8 K b B 3g A, 2024 593 & T &
3BT A 6% #)0E 38. 41 1L, RFlrb3gk 20.01%; 2l 240.06 12T, Flrbigk

L RRE EE SR E A 719
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19.35%; #H AAAICE 3.29 T, FlH¥EK 20.07%,

+  FiEIEH: BRI R B T SR AL L3R 4ZIE K 85. 01%AALL F L
JrEGEH (601901) 2025 4 3 F 12 Hplal N34k, 2024 F 6 A 24 B, N % &

BEEFRFLREVNBAELHERATAEA S (FAR “BR7), AXTEAX 2%

A IRFTAEA S (R AR ALK B TN 8 DR EE(KX T EA P E) AR 5] 85.01%

PR Z R EFe L), B sl FAaimmizink (FE) AN (FAR “mE

JEART) AQNREAE B ALK B T 8], Akt 88,509. 19 7 o

2025 %3 A 12 B, #miEEFEE T EIEAEBTEEER & (X THERGIER
(FPE) AN LR EZMA, FREFAGIELY, ZMEBEILTE TS RA
WIFIER L RMA . FREHIA, AT B o SR A2 ik 3545 15 5 85. 01%AXAX L 7+
Lo
+ HAESH: 2024 FAEAER R Y 44.91% (kgrBiR)

WA (600639) 2025 F 3 A 12 B ia] K Ak S B dRAR, 2024 5513 & T H
E P A & 64 A10E 10.02 /27T, BV 44.91%; ZdkdiN 27.25 12T, By
58.62%; # AAARICE 0.8931 T, Rk 44.88%.

+ FEAR: RITROMER A ARERETLSEXKIHNGRENE

AR (000777) 2025 5 3 F 12 B gl 24k, 2 3) ol i RATIEAY 7 X,
W EFEZE TAAARNE, BEERBESZLRELAE CAREAK). B~ L AR
Ea () Skl (AR, £EIES (RE) BERETEL KL L (AR
SR A GIL) #5577 LRI A e (AIRAK) & HA B %Y B E
A A TR E) QAT AR “PAZBAL”) 98. 88%x 4y, HmeLie T BMAk® /) ik A
B Bob B A Tk B AR RIS IR R S E NG R ABL 35 B AF A Ha04s 2 T
RAITH R ERET £ RRRYH ARG, NAFEHA LG N100%84, F 2B
e A R s aAS] N
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A 8 A

«EN (Buy): #i#AAkR 6/MNAN, BEHEIZTZE 300 455 20% 04 L,

Sy
m
Ny
au)
fouy
Bi
&

A (Hold): #idAkk6AA A, M4t 7 X 300 45 89 % 30 a8 AT +5%~+20%.
« P (Neutral): ALK 6 NA R, EMAaxtF iR 300 45489 F 3@ B A~ F-5%~+5%.
2 (Sell): ARG ANAN, M EINGETFIE 300 454 5% 1A L,

AT bR LA
ERT R AR 6 AA A, FTLIKER TR 300 4540 10% A £,
IREL KT FAHAAKR 6 ANA A, ATk ikig AR PR 300 454k 89 & A e AT -10%~+10%.
BT R AR 6 AR A, 7Kk 55T PR 300 4548 10% A £,

AR BB

AABLH P EBIEHA LA FTHIEAR T ENH LA, HMAF. REFIE. AT AREZHAR
Fol R F, BRI ERBRAEAN., R FEELFE, RN EIRZNIE, AL LR ASERIE,
40t B R,

A B BB AT E A e S A B A

FAEERARFTAENE) OATEAR “Ana8)”) 2FHirABEERERABAE, BUFIERAKT FHE
A F T o AN S AT ERAR T AN IEFR BT ARE P REAERIZA AT T S 2 HF AR
A B O A AR B IR G0 AR LI IR, RAIEAALF Bk 509 — A K A X, AN 8] 7T A IE R AL
FANKF L, TR AR RF WX 0B ERT O, BRIERFE, BT FRERTSTERL, 4
VEIERAT RARE, @ AN 6 E P KA.

FTTFE R

ARE B EFIERA RTAEN ] QAT EAR “ANE") ZEPAERMA, An s REBKRAMKE A
MEMALA L P, o AIFEANE P, HEUH %A R R, BEF O LRRT AT
B, Ao S T A0 AN T ST M TMEEATIRIE, EEMELT, ARE P95 & RATELEH
B M B ITAEAT ARG AT, A 8] B b AN 8] RERGAET AN, AR A2 B 3k F AR
HPTE R AEAT IR R = £ 6 R T TTH 2 S A FAF & 3290 & FF 8 T RTINS, T8 X
895 FAEF ALK B R D IZIE R R TMR 6945 @ R O KRIEN A R AMFGIRALA KNS TA, K
% @ AT M Fe N ATAF AT KBk, 24, I, REXRH A,
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