e ® AL HEEE SR
ZFUESS 2025 % 6.7 8 B

A EERSHMEER
ZUTHBEREY, ThEENEPERTERHA

BMTFXH (8+) Bl

TEEEHE B REE-ES. XSERVTRENELZYNRE, BFESTKEE

] 300 - #, BZE 6.6, COMEXE&ENANIRLL Lk 0.54%F 3331 £ TT/H
30% 5], SPDR #4 ETFIRELIEHN0.4% % 9342 T, 5 B EE%)3E W PMI
20% ik 48,5, IRLLREIE 0.2 NED&; EHIEY PMI49.9, IRELFER 1.7
10% MNES S, LR AE, £8 5 BAWEK 42%, RLEE, #
0% e ——WFW—A BRI 13.9F A, BERE, ZE HHEEAESETMRE,
-10% r BE&EAAR/NMEEIE, BERE, XEBR. BHRHEMEECEHN
0% THEMREE, BRERUN SER X E, NhKEE, B
-30% - EMAHEMIFLE, BB EHEMLTRAME, tkihETER

2406 2409 2412 2503 2506 EBHOTHBEAIEN, BHESTKIES,

UE 3553 #Jh
. TS B 3
EAE  EREmREES B TVEE: FUTELRES, TYSRNMETHREERH,
$1060523110001
chenxiaorong186@pingan.com.cn [ ] $H: #ZE 6.6, LME {§EHENIRLE LK 1.8% = 9670.5 =T/Mf, &

AEXRE, B E 6.5 ENEMSEREL 1488 Alf, KLLRE 1015

SRE  mAERREes M, HZ 6.5, LME $IE73A 13.24 NG, 38 SMM, 6 B 5 B4
S1060524070002 ° -9 EES ' °© ’ l—

mashulei362@pingan.com.cn *ﬁﬁ?gﬁ?ﬁ'43-29 %i’:/u@, j]ﬂlﬁﬂitti%ﬁ& 0.27 %i/u-’%o %ZIKE;E

E, FUATTHEFRUEW, 5 BUCRENAEERRESES, B

BARERNTR; BN TE, LMEEESHLEET, —EREXRAT

R, Bboh, LAKRRT SHURSHREMR, SN

e H—HEM, FNARAENTBES, THNEEE, LIsiEN
O\, MAENTHEHE SRS, KIMTRREAEESHIR, 6 BrGE%
=3 WE T, THERROBSERE. HBRENETY, WALAEX
IR S Bt —$ R, ANPREERSEA LFHEE,

O ii v @
RN

m . #1Z£66, LMEREHIRLE 3K 0.1%E 2451.5 =T/, EAE
k&, 8E 6.5, ENBHSEREL 504 A, IREEEXFE 0.7 I,
= 6.5, LME 5877 36.39 A, ELEEEMYE, 2REMEBES
KEFETR, GHXE, ENREEFEMHEACATRNSI K
FkXiE, BRI NHEAS T —EREWASESTE, BBAKRKIR
YT, SRDINNGF, BEEERXSTIERSTREL, FKH
REENANTEEAEBCRIRIR TR SITAIG K8, 85N 7 E N
BEMPEIFR, NS REARRREA T, Z=EENHIREE £
%, BUCERREKENS,

BBYSHERERRAATRRRE, MEMREHTHRERFVARRSE, BEEER IR AEARRE RN ERARN R



SEFUESE EELE - FLER

REFEW:

B AF, RIBUXTES. B, HRR. BE.: BIRVUIHEMSS, THRSBERBMHDLTHRANE. KEXERH
L EEE, SAERESNTILEBANEN, REETEMMNELE, FEEFESPRAES. BUKE: FERE.
H: ERBERELSEE, BN THIURRR, SRERKABTREEITH, BHEV ZRTELE, RERERE
BICKOE: 227, 8: EREHSEFEREEEMELRE, SNIBHE LT BIGKE: RUKRG.

R R :

1) ZinFHRIBEARIE BLHMERE. B, R RBEVBREERE, TR, ETHEEME, S ke
MR REARE. 2) HEBMHREABIMR, 3) HEBUSHIAEMENE. 4 ) BREANTREI, 5) EXREERRE,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 2/13



SEFUESS BEEE - TLER

EXH®R

2.0 B et e ARt A ettt ettt 5
L |4~ [OOSR 6
Bd 8 ettt e e e s ens e eee s ene s eeer e enees 6
B2 oottt 7
B3 B oA 8
1L R < - - 9
B B oo 9
B2 §E oo e renen 10
B3 8B oot AR SR AR AR 1A R bR bbbttt st 10
BATET oot 11

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 3/13



SEFUESE EELE - FLER

—. FEESRENES

HE2025FE6 56 H, B2 EE (000819.SH ) T 5247.58 =, IRLEL LK 3.3%; =< /@54 (801053.91) T
18158.18 /=, IREbL Bk 3.6%; T A& /E354x (801055.S1) ULTF 1924.66 =, FREL Bk 3.2%; BERE EHEEL ( 399366.52)
F 1503.83 =, IRLE Bk 4.0%; EHE, AR 300 18 40REE L5k 0.88%,

x1 FEEREERRIIIHKIE Bx2 BAXEEESEERRIKKE
JFR300 BeER BERE TR A
30%
40% r
20% | 30% r
10% 20%
0% WIS I——— TV AL W | SNV S . W B . A V. ) 10% -
-10% 0% =7 " i, A r WA v
20% F -10%
-30% L -20%
2406 2408 2410 24-12 2502 2504 2506 -30% .

2406 2408 24-10 24-12 2502 2504 2506

ERRIR: (Find, FZUror 7T ERFIR: (Find, FZUERoI7T

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 4/13



BEERE - TLAR

21 &S
E3*3 COMEX £ &% EXFFEH= E*x4  HEY PMEIEHEY PMI
o/ e BB SR ((EERAE)) COMEXE 2
TR - i ) % — SR (IS M) Sl PMI
— ] EE R B EETIPS) 105 (A SEE ISV SRS P M
4000 r %) 3 75
3,500 | 25 70 t
3,000 | 2 65 /.
2500 :-5 60 \-.../—\‘
2,000 55 | N
05
1999 0 0 T \_\W
1,000 | 05 45 -
500 [ _1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
e " SRR
GNP P SRRV LAV
BHER: Wind, FLilZ6758r BHER: Wind, FZilZ6r58r
E%®5 ZEFEIERVALE K VEEE E%6 SPDRE% ETF#HG
e EEFIRIERFI AR 2 ZE = SPDREZETFIFEE(E)
FA =EE\ERER (i) % 140000 -
1,000.00 - 7.00
'900.00 L 6.50 1,300.00
ggg_gg i g_gg 1,200.00
: B 1,100.00
600.00 L 5.00 :
38888 L h L 388 1,000.00
: A - 4 900.00
30000 | - 350
LSS TN I -
0.00 PR R S T S S S S S S S S S S S S S SRR |- 2'00 700.00
600.00

\’\ P\\\ "1) \ bt\\ 03\ 6’\ \'\ g’\ Q\:\ M \\'\ '9,\ bg\ 63\,\
%P%W%% DARNASA SN AN
W RSP P DD P S S S S
FHRFIR: Wind, FLubFHzir HRFIR: Wind, FZub5Hzhr
E&k7 COMEX£EHE ER8 EREASEERELLER
ES — COMEXE44150 T eewsRELEE4EE Rt (78)
900,000 37,000 4.0%
36,500
800,000 36,000 3.0%
700000 | 35,500 2.0%
35,000 1.0%
600,000 | 34,500
34,000 0.0%
500,000 33,500 -1.0%
33,000
400,000 32500 20%
300.000 . . 32,000 -30%

10,\9;‘\!"' ?D,ﬂy\i”«

,2_0\01\1‘5‘ 10,\9,1‘\1&

Be A [ A
'29\9\1 9\\ Q'LQ 'L\\ Q’ﬂ) fﬂr\a Qg'ﬂ 'Lb‘\ ,LQ'LE)\

ZRRIR: Wind, FLurizhir

HRIHRIR: Wind, FLurziizhir

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 5/13



BEERE - TLAR

El3%9 SHFE $FW&H&LME3 1B A&
=50/ e HRESWG ER AT (FRFER) LME 3~ B 1R — HRESN SR (R RE L) EBRIA (adh) FT/
12,000 - 100,000
90,000
10,000 | 80.000
8,000 70,000
60,000
6,000 50,000
40,000
4,000 30,000
2.000 20.000
10,000
o S T [
R I I I R R I S R S IR I R R I R R
S I S O S I S RIS I S S S S
LS S S S S S N S S S SR SIS SR SR S SR SR S S S S S

HRIHRIR: Wind, FLirzizhir

Ex10 EARMSES

E*&1l LMERETR

—_— 2020 2021
2023 2024

— 2022

- 2025

600,000

500,000
400,000
300,000

200,000

100,000

1]

01 02 03 04 05 06 07 08 09 10 11 12

Ang
45

40
35
30

AEFR: iFind, FZUBF70

ARIFIR: iFind, FLUBFHFAT

Ex12 HEEHETIHETC

Ex13 THHAIER

57T/
100 |
80
60
40
20

0 \.J
-20 r \
-40 b

N N N A R R Rt s .Y O N 0
SRRy

T TZE (%)
At e T (%)
120
100

SOL“‘\

REEWHTE (%)

'\\'\ '\\'\ M

PRSPV

% W AW Y

A T L T T T R R T U TR TN
N
S R S S S S S

ZHRIRIR: SMM, P57

HRIRIR: SMM, FZul 07

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R,

6/13



ETUESE BELE - FLER
2]

E3%k14 SHFE &YW &H&LME3 1B Bl &N

=50 HIE SR (B FE) LME3N B8 —— EIEIERIN (ERAL) B (A) s
4500 - 30000

25000
20000
15000
10000

5000

0] L L L L L L L L 0]
2000/1/4 2003/1/4 2006/1/4 2009/1/4 2012/1/4 2015/1/4 2018/1/4 2021/1/4 2024/1/4

HRFIR: Wind, FZuFFHzAr

EZ&15 BERNBREMIER E#*x16 LMESH%iER
Fi E Bt =ET B B LMESR &ttt
200
600

150 —\/—\‘ 500
100 /\ 400
o M 300

0 1 1 1 1 1 1 1 1 1 1 1 200
01 02 03 04 05 06 07 08 09 10 11 12 100
—2019 2020 2021 =—2022
I - 0
2023 2024 2025 2015/03 2018/03 2021/03 2024/03
TEFR: SMM, F AT R Wind, FZIERA
ER17 S EBEENEREE k18 W AEAKEFE
e/ e T ——— TR
22000 7500
3,000
20000 5500 2.500
18000 3500 2,000
16000 1500 1,500
1,000
14000 -500 500
12000 -2500 0
(500) r
(1,000) L
e S e e e S e R e ™
R EFRARERIE (%) —— THEEEARERARA @W@”@'@@@“@‘%@@@W@”@q@@”«&”@q@@w@”
FHFR: SMM, FZIETRA FEFR, SMM, FZIETH

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 7/13



i

BEERE - TLAR

EIFAUESS
]

3.3

E3%19 SHFE HW&HME&LME3 1B ZWEN

ey e BESUTERAN (B FER) LME 34 B3 HISEN GRS L)S () 7o/Ih
60000 - 450,000
50000 | - 400,000
| L 350,000
40000 | ..V\ . 300,000
30000 | 4 : A Wlﬂ' 250,000
| .L W L 200,000
20000 PN VN V - 150,000
™ M" ) b " .
10000 2 e .""“’ . 100,000
i . 50,000
0 1 1 1 1 1 1 1 1 1 0
1A I 1A I A |& A |& & 1A &
?D\g\ QD“@\H ?D{ﬂ\ QD“QKH ?gfm\1 ?DTN\ ?gzﬂ\1 ?Diﬂ\ 2913\! ?QZM\ ngaﬂ
ZRFE: Wind, FZulzraar
E&20 ERGHSER E%21 LMEZ%ER
- 2021 — 022 —2023 0 BLMESE BEfF &tk
() 24 — ()25 10,000
20000 | 6,000
15000 | 4,000
2,000
10000 '
0
5000 W
Q\Q)\Q SRS
0 1 1 1 1 1 1 1 1 1 1 1 QP P

01 02 03 04 05 06 O7 08 09 10 11 12

ERRIR: SMM, FZUE5 7T

ERRIR: Wind, FLibsiiair

Ex22 HESET#HO

E&23 HEBHHDO

2020 e— 2021 2022
— ()24

i 2023 — 2025
45000
40000 |
35000 |
30000
25000 |
20000 [
15000
10000 |
5000
0

9 10 11 12

2021 2022
oy e (024 e 2025
6000

5000
4000
3000
2000
1000

1 2 3 4 5 6 7 8 9 10 11 12

ARIFIE: SMM, FZUL 57T

ARIFIR: Wind, FLus75r

BRIAFRERBANIARIRE , NEBRLFTHREREHARKRSE, FREEAIFIRDEH RRE RN EBRA R, 8/13



EIFUESS

HEEE - TUAEAR

m. fEiEER

4.1 48
E3®24 LEBETME
EEOLEIFIEL20 5%minCFRAPE (o4, =m/iE) EithiRFEEESE (A, Juih)
BES{rE=56 5% <=E(HEH, T/
7000 700,000
6000 | 600,000
5000 F 500,000
4000 | 400,000
3000 F 300,000
2000 | 200,000
1000 | 100,000
O 1 1 1 1 1 1 1 1 1 1 1 1 O
21/01 21/05 21/09 22/01 22/05 22/08 23/01 23/05 23/09 24/01 24/05 24/09 25/01 25/05
FRIFE: FEE, FLUSFREAr
El#&25 HBREMNSSCEREERFTL Ezx26 EEEFEETL
BME(AHI) —— SEUE(ER) g A LU
80000 4 35000 35 S L T/IE)
70000 4 30000 30
60000 | 4 25000 25
50000 | 1 20000 20
40000 | 15
30000 L 1 15000 10
20000 7 10000 g L I I I I I I
10000 | 4 5000 5 -
O 1 1 1 1 1 1 1 O
931 235 230 0411 24/5 0450 251 255 21/5 2110 22/3 22/8 23/1 23/6 23/11 24/4 24/9 25/2

ERFR: F/IEBE, FLUus0msr

AR F/IEBE, FRUSTIIT

EF*27 i FEFENFIEER)

E%&28 IFRHHEAE~BENATRE

BRERSE - B (78, 1) SELEFS(EHE )

EREE BT T E (%4, %) SELEFITEFEH %)
20000 - - 100
18000 190
16000 - 1 80
14000 - 470
12000 | 4 60
10000 - 4 50
8000 | 4 40
6000 |- 4 30
4000 | 120
2000 410

0 1 1 1 1 1 1 1 1 0

21/4 2110 22/4 22/10 23/4 2310 24/4 2410 25/4

BEGE S (A, M) =Rl =S (A, )
BESE TE(H %) =R TEER )
70000 1 120
60000 1 100
50000 1 80
40000
< 60
30000 |
20000 | 1 40
10000 120
O 1 1 1 1 1 1 1 1 O
21/4 21110 22/4 2210 23/4 2310 24/4 24/10 25/4

FRFR: H/IBE, FLSHEs

ERIRIR

F/IEZE, FLUFHEI

BRI AZEERRAAIARRE, MEARZFITNREREHR

&,

BREFERIOIE RN RIRE RN ERAR A,

9/13



JEIFUESS

HEEE - TUAEAR

El3&29 20254 4 B BRI ABEBE~EL 118.2GWh

El#&30 2025 4 B ERANABE~EREL 51.15%

Esksy =Tt BRI
GWh

140

100
80 r
60
40
20 |

0 L L L L L L L L L L L L L L L
NN L L U PN

Euyalsshic) =JTEith BEEREAIER
400%
350% r
300% r
250%
200% r
150% +
100% |

50% |

0% L 1 Il e | N

-50% *+

2107 22-01 2207 23-01 2307 2401 2407 2501

ERFR: FETFEF B W EIFRE, FLUHRT

ERFR: TETEF B W EIFRE, FLUHaor

4.2 &4

E&31 T E &R

ER32 WMRETEBRER

MBS HHIMNER M)

e &CIF P RSN (EE /)

ST CIFRESI(ER =TE)
14 -
12 L ]
10 | ]
g i
6 r |
4t .
2 i
0 1 1 1 1 1 1 1

211 221 22/1 231 23/7 241 2477 251

40
35
30
25
20
15
10

BREETE (£BME)

6200

HEETE (2B )

5200
4200
3200
2200
1200 r

200 L L L L L L L
2106 2112 22/6 2212 23/6 2312 24/6 2412

AR, F/IBFE, FLUSHEA

AR, F/IBFE, FLUESHEA

4.3 R

BRI AZEERBMAAIARRE, NEAREFTHIRER SHRIRSE,

BREFERIOIE RN RIRE RN ERAR A,

10/13



EIFUESS

BEER

- T EHR

E&R33 RERMERENE

El%k34 HRBRETERER

[RGB (ER, )
FRER R bR £ B S (A ¥, T /E)

REBREFE (4AH AME)
WRETE (£ AE)

1700 ¢ - 65000 60 - 13
1600 | 4 60000 112
1500 | 4 55000 50 4 1.1
1400 | 4 50000 40 + 4 1.0
1300 | 4 45000 3.0 4 0.9
1200 I 1 40000 ' 4 0.8
1100 { 35000 20 ¢ 1 07
1000 | 4 30000 10 | ] g'g
900 |- 25000 ]
1 1 1 1 1 1 1 “ 00 I I : : : : I 04
800 20000 2177 221 2277 23M 2377 241 247 250
21/6 21112 22/6 22/12 23/6 23112 24/6 24/12
FRIFE: FIEE, FLUSFHEHr FRIFE: FIEE, FLUEHEH
44 %t
E®35 L KBIEINIEESR
SRR T EREE SN S (A H, T/ T)
120 350
100 | 300
80 | 250
200
60
150
40 1 100
20 50
O 1 1 1 1 1 1 1 1 1 1 1 1 1 O

21/ 2110 221 22/4

22/ 2210 231

23/4 2377 2310 241

24/4  24/7 2410 251

25/4

ERFR: F/IIBE, FLUs0 5T

H., |FEY

KA, BMBWRERE. W, Bk

B B BIERUTHENSS, PHRSBERBHDLATHRANER. KXEFRLE LER, ETEREBNTLEERM
B, BRERMEMMELE, HEBEFRSTRKPES. BT FEES.

B EARKELSOE, BIMNIXTHTWARR, £HERKETR=EITH, BT ZRFERE, RRRZENE .
BWKE: B,

B 5 BREHSTEERREREMERE, BNIEESELET. BIOE: RUERM.

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 11/13



TUEsE BEEE - TLER

. RKEREF

« BEBREEFARE, BLRMERRE. HHE. R RERNFREEWE, TR, ETHEZMNE, Lk

BB T BE R E o

. BEBETEXRERMR, IBERMFTEWRGE, RS WFEANEY ™, KATRERKITROERL, THRFRIL,

SEATWAEXA S TEZEF M,

HFBOS IR RN &, ZBIBURRFTRBERALTNNTMN, RYRNEEEAE, i w s mdaie =l
W ERM .

BRBAM=SZEI . FMRMEASHEAS L, BAEANELRE, HOUTEARMR E~ROER#R, TRk
RIETHE. = RimHEmEL.

EXREFEHERE, MHRAEFNILREFSHSIRTEEN, EAFTHNEAESEATLESZ. FEBHRK. MELT, HmFm
Pl gE ERWVHEE,

BEYERERABALTNARRSE, NERREF TN RERBHRRE, BREERIIOIBARMRRE RN ERAR A, 12/13



R UE 45 ST AR VR -

RERFIER:

BIEE (6 NER, BNRIRTHHER 20% kL E )

B (T AER, BNERRTHHER 10%%E 20% 24 )
oM (TR 6 NBW, BRI ATHRIE £ 10% 24 )
B B (6 MAN, BHERNBTHHRIN 10% L)

T IR B VER:

BTAT (6 MAR, TlIsRERRTHHER 5% E )
o (Fut6NBA, TUISHRMBNTHRIAE + 5% (8 )
BTAT (Mit6 AN, TUIEREABTHHER 5% L)
AT FEAR SR

NRBELRENDHIT ( —AHZA ) BATRIBREFHIN: AAEFHEIESEVHSHE FHOILERE SR EE,

FRIEFBRNDERABDIRFEFRATOLSHE. AREAMRRERHNSADEBRSMDUNEATFNERMRT M, A
ZREPHITRARKRMAEINSE, WA EXSHEFRAT. AREMRRENERE LR ERR, FLER
NREF . REBEEMIHANLEFRLR LD, A2 IERRANERERRRNTE.

EFTHRE—ITNEETNAENTS. BAE#TIEFZZNFERMNNTE, bBEFESRIONE, BFESLXILEBENINR,
INREERRHTIESFX 5o

THERAL, RABER
RERN:

R ESARGFRIESFRMNARAS (IUTEHR “FRIER") WREFFARAMEVAL, REFRIEHELEBEAAE,
AEEAFIUEIATRNEE. BENFRKLRENTE . IBRRASENATETHMBA,

IR EFTHARMREEA RN H A EWFRIEFIANTE, BFRIESFEEROERES TENE, RETHESIARLEN
KRAMBPFAIL SR EAHENFAN, REARNESE, FRIULEFANE R LR EE IS B RAT o EETRE, R
EERENB PR E . TP FHTENKRELIRE MIRITEIR HIM .
FRIESFTRBHESAREMBEARNA—BREFARALERORE ARERIZERERRESHITRNFERE. NEE D7
Trik. MERHARL BREENRRBROTRTREUREBHE BAOHINT, TENER. WREMSMIESNE. NE XK
NTBRE Tt hREERE, BIRERBERRHARKFRIESFHIT.
FRIEFEERFTNER TT RS S REMERNRTRNRARTILSIIRE HLTHIES.

FRIFHEBRDBRAS) 2025 BRAXEIH . RE—THF,

MEFUESS
FRIEHFTHAEMN B8i%. 4008866338
b L& =

R HEEXEAEGE R 5023 LEBMMKEIAEE 1333 ST L/ ERTFEEREFAK 4 Sk 1 SH#%
SERERMFCBE5E KIE 26 1% WAFZEMAPOBE25 R



