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HRRAEHMERTHK, 202510 A, REHEBRAEHEN 1715 74,

Fl 3Kk 19.9%, 5&EFEH 51.6%. 2025 F 1-10 A, #HeRAE4HE 4 1294.3 )T AT YT
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1. BB —3: 10 A ARBEEFRT IR oot 3

1A FFBETR AN B IL oottt ettt ettt s ettt st en s 3

1.2 BN A EALEARFE DU oottt ettt ettt sttt n et en s 3

1.3 AR EAIFN A EALIEZ B DU oottt ettt ettt ettt ettt ettt et et ae ettt et et e ate s 4

1.4 Bk LB ) B B DU oottt ettt 5
2, AT B T .o.ocvcvctcecece ettt bbb b e a et b1t L et et h et s st et b bbbt oA oA A e e bbb b e bbb s A e et ettt bbbt ea ettt b 6
3. BT R AE T A ettt ettt et e e ettt e et e reereereene e 7
B, TR BT oottt ettt a ettt A ettt a ettt et ettt n et n et n et 8

& B X

B A B B R R IR A B T Tl ettt ettt ettt et et e et ettt et e eteereeaeans 3
Bl 2: FEETRIREBIER ettt ettt n e, 3
B3: FARBEEETL AMBRBEEIEIR ettt ettt ettt et e eteeaeeaeens 3
Ba4: FHABBEEFTRFERBEEIEIR ottt ettt ettt ettt et et eaeens 3
B5 BBRAEGHACREETY ABBRRBIEEIIE e et 4
B6: BBMAENIEREETRFEARIEEIEIE e, 4
B7: ZAFHARREEFETLAERBIELIEIR ettt ettt et reeaeans 4
B8 =ZAHMHELAREEFTEHEABIEEIEIR ettt ettt 4
B9: BBRAEM AT B E T Y A BB e e 4
B10: BBRAERZAHABRETIEEB] ettt 4
B1: TEREASGACEEETL HAAABEEIEIR ettt n sttt 5
B12: THREADACREETBHEARIEEIBIR et 5
B13: TS RAEEFT Y ABBRIEEIEIE ettt 5
M14: B ACREE TR ERR LI oo 5
B15: THREAFILEEFABREET L B e, 5
B16: THRANRALEGFABARE TRttt 5
I R S = b OO OO OO 6
Bl 18: R A B IE B oot e ettt et et e et e aeeaeete et te et e eteeaeete e st et e eteereeteereeaeanes 6
LI L T A B - v - b 3 - TSSO TS OUROPTOTTRP 6
Bl o20: WA IR B IRIE AT ZEANBE o ittt et e e ae et e et e et et e eaeeteere et e te et e ateareereans 7
B 21: BRI IRIE AT ZANBE oottt ettt ettt ettt r ettt ettt tns 7
Bl 22: BEEREEMAE (FUIBE) oottt ettt ettt ettt et e te ettt et et e et e eaeete et et e teereeteereeaeans 7
B 23: WA (FUIWR) oottt ettt ettt ettt n et n e, 7
Bl 24:  GERAHIAE (FLIME) oottt ettt ettt a ettt ettt ettt r et e et ettt teans 7
3 L T ) G i b 25 S RSO 8
Bl 26: WLAZIBMAE (FUIME) oottt ettt ettt ettt et et ettt ettt e e teeteeteeaeene et eteeteeteeaeeaeenes 8
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7 X EAT
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1.4 kb LHhHhREEEZTHFL

10 A,

TR ) €ikE FF 36.1GWh, &5k %% 43%, FILIEK 43%; 1t

T F ) wikEEE 17.9GWh, & ERKEFE 21%, FHEK 13%. 2025 4 1-10
f] TIENKF /) €k EF 246.8GWh, & &K EF 43%, R K 35%; LI

WH A wHEEFE 129.1GWh, & EEEF 22%, FHEH 28%.
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B13: LK EFTY AARARLIER H14: thEibsh LR £ F R AR F LR
20.0 w00 HEIBEEE R (GWH) [FEL 7 200% 160.0 s [} 73t p i3S 45 R RHE (GWhH) [@Lt 7 100%
150 1 150% 1‘2‘8-8 I { 80%
' I 1 100% 1000 | | oo%
100 | | II ‘ |I| 1 50% 80.0 | I ay) A%
- pa i I ° : | 1 20%
| 0% 60.0 | .
5.0 400 | 1 0%
I 1 50% 200 II I 4 -20%
0.0 s TERNENERENEER -100% 0o Leol a L s -40%
- A N N R T ) N O S © & ©
o ’I«b‘ m"Q @ 'LVQ A P f»"g q,“ U m“Q f»"'\ ﬂi’" @ 'f‘Q ﬂf’p ﬂi’"g
DX S S S S S S S S S DRI S S S S S S S S
TR : Wind, #KELERTFA AP AR : Wind, & EEXFE AT
B15: FARAALEEs) ) BkEEEY ALy B16: TR Ak b)) & R £ bl
60% TR AR At X i} 60% THEETAR A I X i}
°0% -/\Q/\_/\/-\’_ 0% T —
;
40% | 40% |
e
30% .\’\_/_’v\/J\ 30% P

20%
10% r
0%

20%
10% ¢
0%

AR : Wind, #EIERTFEI

BF N BEKELEFH ) BT bbb AR L,

MR,

5/10

AR Wind, W EERT LI

HEIEAELR A 5],

tbde T 15

IE R AR



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

SHENGANG SECURITIES

FrH e

A RET LA RKKNEH-0.80%, EFT 31 A—LITLY, HAEF 231z,

W 7 R ATk A B S gk P R 3000 A B LiE4ESL. IR 300, IRIERAE. €k AR 4R
#y R a o A #-0.18%. -1.08%. -1.40%. -3.01%.

EmHpiTd, waull, HAeEREE I AKEE. NERE, Cibfel RiE&
ARk b@ A H-5.79%. -3.66%. -2.12%. -3.70%. 2.45%. -4.39%.
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WA REAT L BB RE R AL AR : RAZIEAY . £ A AR, Plae A,
Bk%ﬁo

B17: &47 LKk

8.0%

6.0% r

4.0% r

2.0% r

0.0%

-2.0%

-4.0%

-6.0%

\&’ NS K \‘\QQ & N
ot S %}“ & @@3" %%p % Tt e @éﬁ“ S S S %@@ R
@ £ &4/ T R R F K [N &R

FAHF R IFinD, P ELERFGFE P
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SHENGANG SECURITIES
AT A
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ERAEST

SHENGANG SECURITIES W, 77 X & AT A A R B 4R
IE A

PRIERAY A TS (AAR “ANE") AR S FIERLT L LS TAGIAM,
ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,

PRIERT AT ] RIRERNEGEN, AE, BIREFHN S, ZibfZBUUELS, R R EIER G L BN REN, =
MR B TATG G B A5 3F, TAMBAEATEARKEG L, BEELAR LR ELARERBR A S AN, &8 F4E
th B RO AT AR TR, BT Bl TR T R RS AN ) A B LK. A 8] 50 R4t B AR5 P 6,4 A A4
FE A A AEAT A AR AR K R 5 AR K Y L ARAL AT AR K R ARAEAT A

AREAT AT, &AM R e & BAEF A P T R ARE S B a9 FIT, AIRE PTG R R TTARA 9 MAs . B AT
WNTTREA = AW s, ERRRE, & BIERT R R A A KA & L RIER M L2 A5 R PT R XIKAANT L&
BARE T RE GG N S BT KATIER K TIFR TS, AT A8 A X )\ ) 4R R F BRI AT W 58 R 2ok > = F
A8 KRS

AREAE @ PIBIERE P P A F LT H RRIEAR LA A A C3, C4, C5 8-F@ITTH, A0 8T BBMAME AL Rl
AABREP . AREBRBIFANEIA, REFEFT, ETHMAANATEAATH XK. LHf LA, iER5IH,
FEP LA FRAEFFTRAT, AR ARELTHREREOGI N, WA S, SRHLERG—RRERAEETILY
aER, BH. A, A5 A HE K,

7 kiR AR R

W% REREHE6MNAN, AMBERTTHEAERIBKEZFE 5B UL
o REDBEHE6AMAARN, WA THHELERBREEANT-5%~+5%Z 17
B RERE6NARN, FABTHHEERBKEZE 5% UL

CRRASHGLY: A RET 5 20f 4 37 3% 300 4580 #BT 9HoR A I8 A A8 8 % BT 5 5ok A 458 500 455 A A4 £A5H.)

FEN MEEBYE6ANAN, MR TTHE AL EF 15% AL

#H REBBR6ANA R, Aax5RTH 5 A EIGHOK S F 5% ~15% 1]
Gl HEBBHE6ANAN, AT TTHEEHIONS FNT-5%8~+5%Z 1
WA REBBHEAAN, B TTHEAIRINKEE 5% UL

GREREDL: ARTHEEA 7R 300 1540 FATHEAARBEL: BT HLLAIRE 500 454 R MM & T840
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