ERzI/IEMIALL TER, EXERHE2H LNG BN

O F L — ) RARAR R

20234 A9 H




N\

%%ﬂﬁﬁﬁ%tb‘l‘ﬂ%. Bk ERIE £ 3 LNG Eof

1T R—ER

17l B R

2R
B
EXRVER B

ERTY R RAT LB JF 2 HTIT
k%5 : $1500518070001
B A wik: 010-83326712

R % : zuogianming@cindasc. com

A B H AR AR
%5 $1500522070001
B A % i5: 010-83326723

S #: lichunchi@cindasc. com

15 K AE A LA A TR B

CINDA SECURITIES CO., LTD
JERTIEBRRK AT 2 KBT9 FE 1S4k
Wi %% : 100031

{S1XUESS

202354 A9 H

AHABERE:

AR THER: RE 4R 7 BUE, KENAFLRE T 0.4%, &
MY FRE. b, @& AME T 0.31%, KA T 0.87%.

W, ) AT bk B4R SRR

HABRMNAE: BRARMFE TR, #odizreFs. K24 4718,
&2 B sh /11 (Q5500): L & = T M 1050 /ek, B IRHLTF 8K 25 7T/
wh, BEA4RATH, ]I RIE(QS500)E M 1130 /b, IRt
FrFs NGB BE(QS500) AR 1145 U/rk, JBIREF-F.
HAREARRG] Bt BOEGREFLE LT, RE4AT78H, &
2 BB R ES 657 Frek, FIRIEIN 36 ek, BME4 A 6H, Nk
17 BBER FEA 6324.9 Trek, 8 LR T 53 Zek, BIRL T4 0.08%;
A 17 B8 B4E% 3349 Zeb, R ERTH 111 Zek/8, B
Tl 321%; THRMKA 189 R, R EAEM0T R, BRE4A 68,
ik 8 HBERIES 3093.4 Hek, 2R EJEIEA 688 Fvk, IR ST
227%; Wik 84w BFA 1723 Fek, R ERE T 14.6 ek/A,
BRI T & 7.81%; T A KEH 18 K, 4 EFEm 1.8 K.,

Kb kAKEN: BE4 A7 H, =k BRE 7210 5 K/4, R
T 33.85%, JBIRILTFE 1.10%.

FEERATHXGHEUM: 1) TREHTY: RE3IA3LE, JT4AE
F1 BRI T 3% 64 B BN A 499.92 STLIMWh, B 3R T I 6.93%,
Fl b T 12.7%. 5% B ILG T 3 &9 Bl L ¥4 4 504.57 LIMWh, J& 2Rk
T 15.77%, BRI TR 8.0%, 2) LWEdR W BE4A 748,
L i d A B RTILE T 56 B M A 319.03 T/MWh, BERIL T
16.18%, B RFtb L4t 2.9%. I T H6q B EH M A 34034 T
IMWh, J 3R T4 14.96%, BRI EF 16.1%. 3) LA E HTH:
BE4RA 68, LAREAEAILE T ) LM A 344.03 T/IMWh,
JA 3Rk £ 16.64%, BRIk _EFF 25.8%. SEATILIY T 3564 B M A
406.79 7L/IMWh, B3Rk EFF 41.09%, B ) bk L7t 48.3%.

FREAAT IV H AR SR I

B AR AR AN B F LNG & T, #0 LNG Hrl e,
BEA4ATH, LELBBHRRARG TS LNG B M2 RN
4698 7Tlk, BT 42.64%, SR T 4.76%; RE4 A 68, ¥H
#Ha LNG 2| #Mh 12.19 £70/8 7 &4, BT 61.87%, 3Rkt
7+ 0.74%. B E 4 A 6 B, B TTF M 4s4 13.82 £0/8 % =ik,
Fl b T4 59.9%, BIZRF-F; £E HH IR MAES 2.07 £4/F 7 %
#, BT 65.3%, IR EFt 2.0%; FE DES ILE#HH4A 12.74
EUIE 7 &R, FlIHTE59.3%, FIR EH 2.1%.

KRB RREME BAES: BB ERARLTE, ¥ ERAFRLTR, 2023
FH 13 B, BB KA S 59.8105, BT 26.7%, BIRLT
% 05%. £, LNGAEEEH 21.617, BRI TR 2.9%, &RA

FRERE — R AT AR EE http//www.cindasc.com 2
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SR 36.1%; o FiE A 382105, Flh TR 34.0%, B3Rt
L 1.0%. 2023 % 13 B, BRARRAAEAFEH 608.14 107, Fit
KA 55.4%. 2023 455 13 ], BRBARARAH K =4 HH 60.0 127,
BRI T & 3.2%, Rl T4 20.6%; 2023 4 1-13 &, BRBRARAR
HH A 1039.0 125, Rl T4 18.0%.

> BARKRABTHAL: 2023512 A, AR RAAEIE T EH 635.9
17, Bl EF0.1%, 2023 4% 1-2 A, BARRAZEH 398107,
Blro EFF 6. 7%, ¥§ikpb 22 F 12 A4pAetk 0. 2pct; 2023 5 1-2 A,
KEH T RKREA 1792, 7 ek, FIreigy 9. 4%, dt 0 4 Feb 4598 T,
Flrb Bk 8. 4%; 2, LNG koS R4t4 1111. 74 Heb, RitRLT
M 11.9%; PNG#tu g ZitAh 681 ek, ZitF TR 5. 2%, 2023 4
2 A, LNG #ag4 520.98 127, Flrb EA 8.2%, R TFM 11. 8%
PNG Bt 0 &4 345127, BT 7.0% IRk B 2. 7%,

> ARATLESHE: D) PRBEA (2022 £ F BB sEAT R4
HHIEN: 2022 HF, AEHIIGILE LR RE 194 . R hE
3.68GW. Efe® 7.866Wh, Loz wsbE a2y 60.16%, ZHLER
PRI K 175, 81%. 2022 i bk be-F 30205 77. 95%. F¥4kin
E 81.06%, 2) BREIEBAE LNC R AN AR LS A
YEE (ACER) ek 7 #e9M 64847, AR E R RAERNE, FH
BIARAP BRI LNG 3% %% 245 TTF sk 3h % k694, 2454 T 6940
RAREAR B 5 #1 2 R 45iki%s6 (TTF) 493 A A FARAK 9. 57
BT/ Ik LB

& HEAB: 1) RN BNNZSHUHBERHRIE, WABRAEZ
WRBAKEFNEES. EO BT ERHOESHT, KaTEga
R, A THBEGF LR T, MR B e Rk,
W, A IR T G AR B IR ST G AEIR R GAR, S AMZ AN AL
RIAZ LG, WHKBAFTHHA SN REER, REFLIRM A SN
TFEEF G AN I, AR AR B T Ko R MR )
W R E R FEA BAF EA, HadlkeyRARBATIE, &
BRE, BAVAARAZT RO LG ZRBRE, TE23H: &)
BEBRL A Bah A REERG. £EER. BawhE; R
B, iR &b B AR E S BGE R AR RN G A E % A TR A
B e, KERER AN AFTRE, RFHBETAATN:
ABRBAR. FRKE. BFFRS. 2) RAK: MEEHAMI=DE
FoE N RAAE R EZORIIGK, WRLFHEENLES T AE
23, BB, FAHIERRARDARFZMSET Z 09K 5 A THRIET 5
LB 23y Kt v 3 RAeE B 5 T 55 E AL g B )8 5 )
RARAEZZ #4700 TILBR. HTEBRL.

o RMEE: RZUZFTEFEM B RATM, & T IH0RFif
HEZ BB R PR AR BUCR IHAT ) B R BT, B A R R AU gk
a4

;r‘g

o
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— KRBT HEI: AT RAEIE S T RKIL oot 6
=. B AT AL BEIE IR IZ oottt ettt 7
S RAREATILELIETRIZ oottt sttt 12
L I N 3 o - OO 16
T AR B B N ettt ettt 16
R L& e L 11 TR 17
Ao BRI ottt ettt ettt 18

R Le A FRATI T AN AEER oo 17

BF R RERREEREERERRERERREREREERZERERERREREEEZEREERERREREEZERERRERERREREEEDBR

1: BATARIE =V EIL (0) oo 6
R e S ey I LU () O 6
3: EAMIBEE EATEEIL (1) oo s 7
4 RABIRZ EAMEEIL (H) oo 7
5: &2 B3) ABE(Q5500)F KN (TL/M) oo 7
6: AL BHBTHM: S ABEQ5500): LB (FL/M) oo 8
70 FHERNIELES) (FT/) e,

8: EF3h B FOB TahtEsl (EA/m)

9: JMA: EPRIERIMBEEIRAN (TU/P ) oo 8
10: AFH R NEWC FBEANAE (FETT/ME ) oo 8
11: BZBBIERIEAS (T oo 9
12: A 17 4 RBER A AL (7o)

D LE S HEBERERTAFIL (Fek)

[N
w

14: A 17 4 K B 3BT (7o)

15: &k 8 AR B HFHERAKTIL (Fb)

16: PITE 17 B RER T A RILCZACEEIL (R ) oo 10
17: Bk 8 A RIER TR RICEATE I (R ) oo 10
18: ZR B EFTEAMEIL (LT RIAT) et 10
19: JAREATH BRI BELMEIL (FT/MWN) e 11
20: JAERATHEEIE B EMEIL (FT/MWN) e 11
21: LBEE AT E I B EAMEL (FT/MWN) e 11
22: LY A THEEILE B EAMEL (FT/MWN) e 11
23: MRS AT E I B EAMEL (FT/MWN) e 12
24: LAREATHEEILE B EAMEL (FT/MWN) e 12
25: EBEBMARRARD T ING B MAELELEH (/L) e 12
26: A4 RS G &ICC FEH&UNG BT FIMMAE s 12
27: FE ING Bl EM (FETT/B I IR oo 13
28: BEFREZXTHRAAILKENAE (ET/E T I oot 13
29: BRIELRARAMEIE T (BT T ) ooooeeeeeoeoeeeeeeeesoseeeeseessssesssesssseesssssossses s ssssosssees e 14
ORI RN CR A G 22 L 14
31: 2022-2023 FERBRAREAEFLLEM (BT H ) ooeeeeeeeeeeeeeeeeeeeeseee e 14
32: 2022-2023 FERBAE B ABFLEM (BT H ) oo 14
33: BRILARRFSEA T (BT T ) oot steees oo 14
34: BRBEEMAEAEAKF (2023/3/165 TWH) oo ssseeenns 14
35: BRILAR AR AT B BT (BT H ) oottt 15

FHRERE — R E R EME http// www.cindasc.com 4
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CINDA SECURITIES

B 36: EARAGHAFEEIIE T E (MTF ) oot eees ettt seseses oo 15

B 37: B RBAIFTEE (LT ) oottt esee st sesees st eses e 15

B 38: ER ING ABEZET T (THE) oo 16

I AN I N im0 R 16

FRERE — R E R EME http// www.cindasc.com 5



— RETHSHRY: ARBEWRRETKRE

o HBZE4A7HIKE KEANHELRETIK04%, RIS T RE;, FPE 300 L3 1.8%3)] 4123.3; #Kt@ar =49
A1k 323845 (7.9% ). BF (6.7%). HEM (5.5%), EMGET = 694T7 k5 2 A% (-2.4%). HR (2.

0% ). BoutiAt (-1.9%).

A 1 2ATLEBRK—AER (%)

FAER: Wind, 7FRIELTL #o

o HREA4ATHME, LAMBEKETH031%, RAMETH 0.87%. & FATLKEEI: KAHX WL TH
0.78%, KK @Ak T 0.70%, 4% /K 8 Lk 1.97%, #MAMRE LK 1.45%, AL RE T 0.14%, X

RE R TFEK 0.70%, KK LT 0.29%.

B 2. MNAFLEFAL—ARA (%)

2.50 - 1.97
2.00 4 1.45
1.50 4
1.00 4
0.50 4
0.00 T
-0.50 - _
-1.50 -
AN A AN A
& & & &
&)\ %—\%\ %’%\ &)\
$§ S &

7
LA A R
&)%

T N T ' ' I .
-0.31 - - .
-0.70 -0.70 -0.78 -0.87

AN AN A
P

R
0 ¥

&R &R > & )
\ A\ \

_\)‘...

FAAR: Wind, 152RIERHL s

® ARE4A7HIE, KAREWHKEITENG KRG ZL 08 A FTHEE2.99%). FEZE (2.66%). AL
W) (223%), EENEHRWEZL5HA: BEH A (-7.06%). KELHE (-3.63%). LBEFR (3.4
5% ); APMRAM I £ HNE) BRW@ATZ 4 A h T R (2.80%) FERAAU2.07%) KEIKRA(1.39%), £
BN NG Z 4 R A BRI (-3.45%). BRIREEIR(-2.30%). EARMAL(-1.33%).

FRERE — R AT AR EE http//www.cindasc.com 6



A 3 ABRREENEEAR (%)

-2.00
-4.00
-6.00
-8.00

4.00 1299 266 223 2.20
2.00
0.00

1.39 1.19 1.06

0-36 0.19 0,00 0.00 0.00 0.00

-0.08.0.28 -0.33 -0.40 . 58 079080 450 435 138

-1.91-1.93
2.96 297 -3.06 3 45 463

HHAR: Wind, 15RIERFL P

B 4 MABRTENBER (%)

4.00 -
3.00 {22 507
2.00 1
1.00
0.00 1
-1.00 1
-2.00 -

017 0.40 -0.44 -046 0.50 73 g go 1.04
©e -1.04 133

-3.00 1 -2.30

“4.00 - -3.45
FSEI T LSS FEFIS
& F & F N0 5 % L 4P & A

HAHAMR: Wind, 154 ERTFL Fo&

v BT BRI ER

1.

;MR E
KWENH: 4 A, B2 553 A BE(QS500)FE KA 723 ik, A IRLTER 1 /L.
BOFHARTHH: RE4 A 78, AL EHIHBE(Q5500):L 5 =T 3740 1050 7T/oh, JEIRT % 25 /b,
P M BEA4A T A, B HBE(Q6000)L B A 1000 ik, IR T 15 T/4; KF @
FRAEBEIT T (AAHL) (Q5500) 880 7L/vk., JB] EREL T 8k 23 7U/rk; 1 52 4 A BE KA BE A HM(Q5500) 833 7L/vk,
BRI T3k 8 7U/rd,

B 5. A2 53 HEE(Q5500)% E K4 (k)

800 -
750 A
700 A
650 A
600 A
550 A
500 -
450 A
400

FAEFA: Wind, ERIEXGFL P



B 6: £22&BTHY: 3hHHE(Q5500):

D&~ (FTlb)

==
ITIES

512

DA SE

1=
CUR

/

B 7: FRERNMEES (k)

1,800.00

1,600.00 -
1,400.00 -
1,200.00 -
1,000.00 -
800.00 -
600.00 A
400.00 A
200.00 A

0.00

&

— SN BT IR (A15%, V33-35%, <1%S, QB000) BTG itk

— T (E3750): 35K (A10-16%, V28-32%,0.8%S, Q5500): A E: A RIRIXB

— ZERAT KRS (A10%, V33-36.5%,0.5-0.8%S,Q5500): N SE 2 2RI
2,500.00

2,000.00
1,500.00
1,000.00
500.00
0.00 -+
Qb‘ Qb‘ ng‘ th Qbk ng‘ Qb‘ (Ogbt th Qk Qbk ng‘ Qb‘

& & R

Q&
QQ
®®wmmmmm‘1’)’mfﬂm
SIS S S S S S S S S

’\b
{19

HAAM: Wind, 15 ZBIERGL s

SRR I, (R IERTL s

o I ABMAE: RE4A 6 B, AFH R NEWC5500 K5 /B FOB IR 46 122.6 £ 7L/, JB IRIL T 3%
1.80 £7U/mh; ARA6000 KXF3h AIEILGEM 141 £50/8, FIRIL TR 4.00 £U/mb; B350 /4 FOB 3L 5t
M 110.25 £7T/78, IR T % 4.80 £U/m8, BE 3 A 31 B, A-FH4 R NEWC 4540 4& 178.5 £ U/, IR
o E#K 22 R, RE 4T B, TP RE(QS500)ERAM 1130 7/, FIIRMAEF; ) A B BEQS
500)E#M 1145 7T/, IR FFF.

B 8: EFR3hHMk FOB ZahiEm (£A4lE) B 9: S fpRIE&EMBEERN (k)
= H-RH/RNEWC SHFI ML SN = ERMARAB SN SIEIL N — N BRI (Q5500) =P EERAN - ENRIE(Q5500)

IBE LB IEIEMN 3,000.00 -
500 - 2,500.00 4
450 -
400 - 2,000.00 -
350 -
300 1,500.00 -
250 1 1,000.00 -
200 -
150 - 500.00 -
100 A 0.00

®] YA SIS I I I IARS Y

SgzeeoagzgseuNzeronys SETTISTISSSISSLISS

FALF R CCTD, 15RIERBFL F s FAFEE: Wind, ERIEXFL P

B 10: &-F#7/R NEWC 8% M4 (£7Tb)

500.00 -
450.00 A
400.00
350.00 -
300.00 -
250.00 -
200.00 -
150.00
100.00 -

50.00 -

000 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
<t © 00O O N N < © 0O O N AN © 0 O AN AN © 0 O N AN T © 0O N N
QLYY TRLLLLTLTRLLYYT LT RRYRT TR T v
O 0O 0O 00 00 O OO OO OO OO OO O O O O O O ™ ™M ™ ™ M N N N N AN AN ™M
T T OT O OT O OT O OT T o o oo AN A A A A AN AN AN NN
O O O O O O O O O O O O OO O OO0 OOuOLOLOOLOOL OO O o o
AN AN AN AN N AN N AN N AN AN AN AN AN NN NN DN AN NN DN AN DN NN NN NN NN N

FAHF R Wind, 7227EKEL P

WRERE — R L 5 P AAE &M E http//www.cindasc.com 8



2. BHIEEFRE BFE
o HBUBRREHR: REA4ATH, RLEHBBERESR 65T Bk, JFIRLILI 36 Fed,

B 11: R2RBRRER (Fwk)

2023 2022 2021 ——2020

800.00
700.00
600.00
500.00
400.00

300.00

.
o
Q@

[se]
o

200.00 -

<
<

o

06-30 1
10-13 1
10-28 A
11-12 A
11-27 A
12-12 1
12-27

07-15 1
07-30 1

08-14 1
08-29 1

04-16 A
05-01 1
05-16 1
05-31 1
06-15 1
09-13 1
09-28 1

01-16 1
04-01 1

01-31 1
02-15 1
03-17 1

FAER: Wind, 722 IERL Foo
® AR 17THA L. BHBATHAEK: BEA4A6H, A 17 EWAES 63249 Feb, B LA TFTHES53 %
b, BRI 0.08%; WIS 17 4% BAA 3349 ek, 32 FETFHE 111 Zek/H, BRI TRE321%; T
I REAH 189 R, & LI 0.7 K.,
® LHESAHG AL, ARBETAREK: #EZ 4068, LiF8 HMEES 30934 Hek, 4 L ENm68.8 %
wh, JBIIREL EF 227%; L8 A HAEA 1723 Hek, A LB TR 14.6 Zeb/H, BRI TR 7.81%:; T/
REAH 18 R, R EAEM 1.8 K.

B 12: AR 17 HREREFAERFIL (Fb) B 13: EiE 8 ERBEREATAENL (Fob)
=—2020 ==2021 ==2022 ==—2023 s 2020 e 2021 e 2022 e 2023
9000.00 - 4000.00 -
8000.00 - 3500.00 -
7000.00 - 3000.00 -
6000.00 - 2500.00 A
5000.00 - 2000.00 -
4000.00 - 1500.00 -
3000.00 1000.00 T T T T T T T T T T T
1-1 2-1 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1

1-1 2:1 3'-1 4'-1 5:1 6'-1 7:1 8'-1 9'-1 1(;-1 11'-1 12'-1
FALF R CCTD, f5RIERL FALF R CCTD, 1FRIERFL

FRERE — R AT AR EE http//www.cindasc.com 9



N\

A 14: A7 ER B H#EREREIL (Fek)

B 15 %48 4R HHHBEEAER (Frb)

===2020 2021 =——2022 ==——2023

450.00
400.00
350.00 -
300.00 -
250.00 -

200.00 A

150.00 T T T T T T T T T T T
1-1 21 31 41 51 6-1 71 81 9-1 10-1 11-1 121

=—2020 ===2021 ==2022 =—2023

300.00 -
250.00 -
200.00
150.00 A
100.00 -

50.00 -

0.00 T T T T T T T T T T T
1-1 21 31 41 51 61 71 81 9-1 10-1 11-1 121

{S1XUESS

CINDA SECURITIES

FHEE: CCTD, 1ZRIERGL F o

HAEFR: CCTD, 1ERAIEXGLE #

B 16: AR 17 HRBERTARBEEAERL (X) B AT7: %% 8 A KBRTARBEMERL (X)
2020 ——2021 2022 =——2023 ——2020 2021 =——2022 =———2023
35.00 - 40.00
30.00 - 35.00
30.00
25.00 -
25.00
20.00 20.00
15.00 1 15.00
10.00
10.00 1 5.00
5.00 W+
11 21 31 41 51 641 7-1 81 91 10-1 11-1 121

-1 21 31 41 51 61 71 81 91 10-1 11-1 12-1

FALF R CCTD, f5RIERBL P

3. KERKIER

HALFR: CCTD, 1ZRAIEXGLE # o

O ZURKERE: BRE4ATH, ZuEdERE 7210 5 KA, BT 33.85%, FIRITRE 1.10%.

B 18: =k b EF TR (2FKRIF)

—2023 ——2022 ——2021

60000.00
50000.00
40000.00
30000.00
20000.00

—2020 ——2019

01-31
02-15 1

12-12 A
12-27 A

06-30 1
08-29 1
09-13 1

06-15 1

HAH A Wind, FRIELFL #o

HHERE— R AT F AR EWE http//www.cindasc.com
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4, ERBENTHRZEMR

o JABIARTH:AEIIA3LA, S AuH BRI T 56 EEIN A 499.92 TL/IMWh, B IR T 4 6.93%,
J Rl b T 12.7%.
o JAENMARTH:MREIAILE, S RAEHEIE T B E LN 4 504.57 LIMWh, JE 1L T 4 15.77%,
JE) ) bb F 4 8.0%.
B 19: S AeH T E AR 8 EBHHEL (L/MWh) B 20: J&EHTHEEIAE B EFHERL (FL/MWh)
2009 ——2023 —— 2022 ——2023
1200.00 - 1400.00 -
1200.00 -
1000.00 -
1000.00 -
800.00 A
800.00 -
600.00
600.00 -
400.00 A
400.00
200.00 A 200.00
000 Ay — T — 0 A— o O
w2 snoamsnen T e e 1o n 2 1M 21 31 41 51 61 7TA 81 91 101 111 1211
HAHRR: ZFER, 5B AEFTL HHRH: ZREH, 1EBIERIE P
o LHAMNANTH:AREZA4A7A0,.LEHEH AT E LN A 319.03 L/IMWh, B ZR T 4 16.18%,
B Rtk L 2.9%.
& LEHENARTH:BAEL4ATAH, LEEHEEILET 5N 340.34 L/IMWh, B3R T 4 14.96%,
B Rtk _EH 16.1%.
B 21: .LBHEH Wiy E AR 8 EBHHEL (T/MWh) B 22: L& Eh Wiy LA 8 ESNERL (L/MWh)
700.00 700.00
600.00 600.00
500.00 ‘ l l 500.00
400.00 \ 1, 400.00
all
300.00 } ‘ w 300.00
200.00 ' | ‘ 200.00
100.00 100.00
0.00 F 0.00 F y T T T T T T T T r r
Y1 2/1 31 41 51 61 7/1 &1 9/1 10/1 11/1 12/1 /1 2/1 31 41 5/1 1 7/1 &1 9/1 10/1 11/1 12/1
—2022 =—2023 —2022 =—2023
HAHFEN: ZFER], (FRIERBL HARI: LR, (5RIERGL s
® LWAHMAKRTH: #E4A68, LAEHB I THGREEGN A 344.03 TIMWh, B IR EF+
16.64%, J R _EFH 25.8%.
& LWAZEHIKTH: RE4A6H, LEAENENRKT GG R EHN A 406.79 TIMWh, JE IRk L5t

41.09%, Stk _EFt+ 48.3%.

HHERE — R AT 5 R EWE http// www.cindasc.com 11



B 23: LWARATHE ALK B EBHNERL (L/MWh) B 24: LWARATHERARE B EBHNHFEL (T/MWh)
800,00 900.00
100,00 800.00
600.00 70000
A 600.00
500.00
‘ 500.00 i
400.00 1 [ ‘ |
' ‘\} }\’ 400.00 ‘ |
300.00 It |
‘ « “ 300.00 &
200.00 ’ | |
200.00
100.00
100.00
0.00 0.00 |

/1 2/1 3/1 41 51 /1 7/1 81 9/1 10/1 11/1 12/1 Y1 21 31 41 51 61 71 81 91 101 111 121

—2022 =——2023 —2022 =—2023

HAFRR: ZFEF, 152IERGL AR ZFEM, 152IEFRBFL T

= RARSITABIERER

1. BERINRASIE
o EATIYH: B LNG MR TR, #o LNG AR IFLEF

BEAATE, LIERBMRRAARS TS LNG ) MAsAE1540h 4698 L/od( £94 3.36 7L/F ), Fl b T 4 42.64%,
R TIE 4.76%; B Z2 4 A 6 B, PEIT LNG 2| ZM04 12.19 £570/E 7 3E#K( 294 3.09 7T/F ), Fl 6 F 4 61.87%,
Rk EF 0.74%; 2023 42 A, E A LNG #t o -F34M)4&4 778.05 £ 04 (£4 3.83 L7 ) , FlH L4 14.50%,
IR T 4 5.05%.

B 25: LEGHERAXSHT S LNG B MtsaE 484 (7l B 26: AR HARMNEICC #BHELNG # o FHH#&
v, )

2019 2020 =——202] =——2022 =——2023 ——LNGHOFHEM (ET/EARER, )
10000.00 - — BRI TR, &)
— N ~ -
5000.00 | FARSRENE (T, A)
8000.00 - 1,200 - 1 140
7000.00 - 1,000 - { 120
6000.00 - 800 - 1 100
80
5000.00 - 600 -
4000.00 - 160
400 - 1 40
3000.00 -
2000.00 200 120
1000.00 1 AP Ay g AR P B A P I
OO0 0O TT0O O OO OTTOOOOOTOOOOO«— OO
0.00 —_— R R R R L RS
141 21 31 41 51 61 7-1 81 91 10-1 11-1 12-1 S55559888888888888889383888
ANANANANNNANNNNNNNNNNNNNNNNNNN
AR Wind, 1ERIERFL #o AR Wind, 1ERERFL P oo

HHERE — R AT 5 R EWE http// www.cindasc.com 12



A 27: ¥E LNG 2| EH) (EAMGHER)

{S1XUESS

CINDA SECURITIES

90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00

HAAR: Wind, 15RERFL P
o [EFr¥3: Bk TTF#-F, £8 HH. + B DES A RKMNsA D+

BE4 A 68, M TTF AEH

207 £7IEG HE#H, FIITFHE 65.3%, IR I+ 2.0%; +E DES ILEH

59.3%, FERiL LAt 2.1%.

B 28: ARF=ZATHRAIARNE (UG % ER)

&4 13.82 27U EM, R T 59.9%, FIRLFEF; £E HH LK

%A
A 1274 E7UIEFH R, BIHRTHE

—BRUMTTFEl; ——3XEHHIIR ——FEE
100 -
90 -
80 A
70 4
60 -
50 4
40 +
30 +
20 A
10 4 o
™
OIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
O - OO0 QDI PRONENNOOOUOUUOVTOOLVWOLITTONANNNCTCTT O
T QN O R NS A =N ¥ sYSpd oK =ndgsd
NIV =R =2 VNI VIJOATIJILRLOEIEXJRAo VNN e @
T rrrr ATt Tl sl T AN NN NN ANNNANNNNNITIT NI T T oo
NN ANNANNNONNOANTANCT-—ONNONNONNONNONANANANNANNOOWN
00000 ONOoOONONOANNNOONOONOONOONONONNNOdNG N O
NNANANAJNNN N N N o dNOo O N N N N N N N N NoOodNOoOOOoOd ISV
N N N N N NN
RAFFRI: [FRTR, 15 RIERFL o
==
2. RBRARASHERRER
o i BRERAKALNG HEEHRILTH
2023 %% 13 B, BRI RARAMN Z 59.8127, R THE 26.7%, IR T 05%. EF, LNG M EH 21.6 12

7, PRI T 2.9%, & RAABE $49 36.1%; @ v FiE A 3821075,

KT HTEBA 493107 ((BBRARARAMBE 2469 8.3%)

2023 4 1-13 B, BRI ZF RAAMBE Z 7423127, Bl T4 23.8%.

T 15%, & RAABE 49 39.8%; Ritdtu £ R, 4465175, FIITHE 33.7%, Riti#t oK T %

107 (BB RAREA N Z4) 8.3%)

R RE—

R %5t 7 A RAZ

B bb T4 34.0%, J 3k EF 1.0%, #to

H¥, LNG Ritft &4 295.7 127, Rtk

B A, 625

& HE http//www.cindasc.com 13



S1X1EFSS

CINDA SECURITIES

%

B 29: RARRABEE (FFF) B 30: RELNGHBEZE (FFF)
——2021 =—2022 ==——2023 ——2021 ——2022 =——2023

9,000 - 3,000 -

8,500 -

8.000 4 2,500

7500 1 2,000

7,000 -

6,500 - 1,500 -

6,000

5500 - 1,000 -

5,000 - 500 |

4,500 -

4,000 A

1357 911131517192123252729313335373941434547495153

1357 911131517192123252729313335373941434547495153

FAA IR Bruegel, 1ERIERHL P

A 31: 2022-2023 FHRBARRAMELEMN (FFF)

FAHAER: Bruegel, 1ERIERHL # s

B 32: 2022-2023 SFRRBTHEIBELEN (BFF)

B EES 1LNG
9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000

6,000 -

5,000 -

4,000 -

3,000 A

2,000 A

1,000 A

u HBET wifEy = FRRFE

QPO LD PR NS R PR PR DO N

¥

FAFIR: Bruegel, 15 RIERHL P

o AA: RERARAMARRZR

FAAEM: Bruegel, 15 RIERL Fs

2023 4% 13 /A, BRAKRARAEATH 608.14 1075, B EFF 113.26%, IR T4 0.03%; 8% 4 A 68, KA
ARAFEHKTH 554%, LFEE. B, XA, ORFTFEELHKFG T M, 2 5 &3
63.7%/66.0%/58.6%/82.4%, %E . &FF|. Aot EEAKFAKTHE, 25 A 27.4%/44.5%/35.7%.

B 33: RERXRAAEAE (BZF)

B 34: RAZEMAEREAKFE (2023/4/6, TWh)

=== RIME === RXE 2021 2022 2023
120,000 -

100,000

80,000

60,000

40,000

20,000

13 57 9111315171921232527293133353739414345474951

250.0 -

200.0 A

150.0 A

100.0 A

— fESE (TWh) ——EFKF
- 120%

95.5% 100%

59.2 82.4% ', 80%
72.39 6%

66.0%

@8.6“/ 58.8% 7§/7_5 A + 60%
2.9 e
44.5% 4B L 400
64.0 335V 357% 40%
366244

30.124_119'222_328.1 F 20%

1378171 ,7453638

F 0%

ERrEi R R RN RN EE K E S K
CERNGSERNUERRENRERER
B & B aEmE SERE
& & H# ® R

AR Bruegel, 1ERIERFL F o

HAFR: GIE, 1ZRIELFL F

FHREERE— R LT E B EAEEKE http//www.cindasc.com 14



o ER: HFAMREAFRLTH3.2%

2023 % 13 J&l, RERARAE 246 H 4 600125, FIRL T 3.2%, R T 20.6%; 2023 4 1-13 &, B
FRAL I BE4EHH 1039.0 127, Fl T4 18.0%.

B 35 RARRAUEFEHE (BFF)

—2021 =——2022 e=—2023
14000 H

12000 H
10000 H
8000 -
6000 -
4000 A

2000 -

1 3 6 7 9 11 13 156 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 1

FAFF I Bruegel, 15RIERGL # s

3. BERRASHEBER

o FR: 12 ARAWHERER B EA

2023 % 1-2 A, EIARARAKMN FE4 635917, Flrb EF 0.1%.
o feh: EFERERIHEK

2023 F 1-2 A, BARARAEIT =24 398127, Rl LAt 6.7%, 3gikib 22 5 12 Ardebk 0.2pct; 2023 4 1-2
A, RE#T RRA 1792.7 Bk, FHIRY 9.4%, 30 4 Hed 4508 7T, [ L3k 8.4%; H+, LNG #vu g &
i34 1111.74 Feb, BitE TR 11.9%; PNG #t2 & Zit4 681 Zed, ZitHE T4 5.2%.

2023 2 A, LNG #tv £ 520.98 127, Rtk LA 8.2%, IR T4 11.8%; PNG étr 24 345127, Rl TH
7.0%, IRtk EF 2.7%.

B 36: ERARRALAELZNAEEE (12F) B 37: BERARAAETE (LF)
—2019 2020 w====202] e—2022 ——22023 —2019 2020 ——2021 2022 =—de==2023
750.00 - 600.00 -
550.00 -
650.00 - 50000 4
550.00 - 450.00 1
400.00 { A
450.00 - 350.00 -
300.00 -
350.00 - 250,00 |
250.00 A l\/ 200.00 1
150.00 -
150.00 100.00

1-28 38 4B 58 6H 7H 8RR 98 10R 118 128 1-28 38 48 58 68 7B 88 98 108 118 12RH

FAEFA: Wind, ERIEXGFL P FALEE: Wind, ERIERGFL o

FHREERE— R LT E A EAELEHKE http//www.cindasc.com 15



A 38: EALNG AR#PE (Fwdk) A 39: A PNG AR#TF (Fk)
=——2019 =—=2020 =—=2021 ===2022 ==—2023 e 2019 e 2020 e 2027 e 2022 e 2023
900.00 -+ 450.00 +
800.00 A 400.00 -
700.00 A
350.00 -
600.00 A
300.00 -
500.00 A
250.00 A
400.00 A
300.00 - 200.00 A
200.00 , , , , , , , , , , , . 150.00 T T T T T T T T T T T J
18 28 38 48 58 68 78 8B 98 108 118 128 18 2R 38 48 58 6B 78 8H 98 108 118 128
FAAE: Wind, 15ZIERFL F o FAAEM: Wind, 1ZZERGL Fo

M. BTl FE]
1. BT UAREHE

o FTHIRAA (2022 HFE Bt fewsEAT G EER) ¢ 2022 -, A EFIGHEE B F AL Rk 104 EL &
% 3.68GW. ¥4t 7.86GWh, & C.3%i5 &35 5. 46289 60.16%, % 452 F tb3g K 175.81%. 2022 SFw b5 4if
HE T 34 42530 R T77.95%. T 39453 50% 81.06%.

0 FRABREAHAERSHOMITELSANE: 4 A 78, TRTEAEELS B ERTERSH GHITIER A
&, FEAMTF 4 A 21 B B, EEiTiE WBY+s” fo bR+ MESNUNFTE. AEFEY, SN
By B 0.1 U RE, 95 RSB TIF 0.2 U/ BB, %+ +87 KA 018 /TR
i, BERT B RRELTPATE RS T BB,

2, RARFAT VAR H

& ANELHBRAKEZAA AXTRALERMEERAETERRAMBENKGEL): BT LHRAAAHENZE
o] R EN HE, 2023 5F4 A 1 B-2024 3 A 31 8 ERARKRATsEEAE N sENAEe Am £ E
F15%, BhEARARALTALMAMEIE 0192 T/ 25 K; BRI RRLLHAE N4 L LiF 0.192 7T
/Z7 K. 2023 F 4 A 1 B-2023 4 10 A 31 BEHA (BRI ) MAEAERETI SN LT 20%; EEHA

(B ZM#s ) MAAEA R T30 LT 80%; FEHIA CGFa 44 ) KA 4 A KM M4, 4 JKM I
WA b B b FE N A 4-6.2 7089 F RMA 5.1 7U/F AT A

o I LNG EAEMAE: BRAARLEEIAMEIEE (ACER) 4 T3 M H4547, AR E K8y mARE
PR, FHBRIP B LNG T3 224 TTF KA F kG EA]. ZIEFF T R R A AR HIAHEE T 27K
#3356 (TTF) 4918 A & FIAB AR 9.57 BRT/IL FURT .

I FAEAEERE

[4e6ekd ] ARIE NG %it, A E 2023 43 A 31 B, 28] 2023 F—FE TR A0 F 156.10 /0T AT, BV

FHRERE— R LT E A LEHKE http//www.cindasc.com 16



11.44%, LM &F 154.84 12F A, R 11.46%.

[%
Fu3E
[
ELE|3
€23
R
[3r
1 Fy

. -

VANY

W, 7 AJ2022 5, 8] EIE AN 526.61 127T, BB K 18.45%; FILFF)18-30.04 1270, FHLIRY 2.59%;
a4 F)18-29.37 1270, FlHIRY 9.35%.

AL TR I 8] 2022 4F 52 BLE LN 594.09 1270, ) B3 K 138.93%; Ja44118 113.38 1270, F He3g K 126.61%;
Ja#4A8 110.73 1270, FlEK 117.53%.

YPRA]Y & TR L BIRE R A, HRAE 8] FRBI IR Z TR (FRR)) MR, N3 D WiEss 2 %
S %69 PR MR Z B 37050 FX.

BRMY ARZE 2023 F 4 A 1 B, T4 skd@a R P mm R 5 X0 a) B 50000 &, bova) SRR
0.0016%;$h4t IR St A 18 1T & F SN R 5 7 KB 8] IRy 175000 B, &3] EJRALAH] A 0.0056%:; 4% A
FHTR B

REEIWFMEESR

R BANZSHRNRE FRIE, WARKE ZERBAKEFNEES. A0 HBEFROSHET,
PEOTUEME G R, BATHUEFEGHFERLT, WNAEA LR e LK, & AR TGRS T
DIHNR BHGR), BZEAMEONFNSA L LS. WEAFTHIH G ZRER, RHEHFRIRME LA
TFRNFE AN I, AR AR K OERIMRE ) B, R ERRLYFER LA A, K
I AR AT, REARK, BAVAACHBEHGLGEA LR GHE, T22H: WAHETHLEMT
4. BaH) A RELER. LEEAR. BeR)F; RN, RLREHERFRERRER AL N LH LT
B THREHEHGTT B, REFLH LT AFRR; REBKRETHTE: RRER. FEAKKE. BT
ER.

® RARA: MALFAMNDEAENRARUE R ERIGK, BRRLSFA L EZNLER T AT G, FIAT,
A KRR AR A FENSE T = 69 H R TRET HH A By Kt o FRIeR E 7T 5L E I
WEAEZE., RAAEZEZZ 4700 LR, TRBRYL.
& 1: ARFELRATE 2 20N fEEER
BE o W Vag-AF)iE (FF L) EPS (/UL/B&) PE
’ # 2021A 2022A/E 2023E 2024E 2021A  2022A/E  2023E  2024E  2021A  2022A/E  2023E  2024E
#4 g [ [ 852  -14989.55  -7387.12 8311.02 11347.38  -0.95 -0.47 0.53 0.72 - - 16.09 11.79
W, W, A 3.75 1362.57 4962.89 7347.25 8910.26 0.08 0.28 0.41 0.50 49.09 13.47 9.10 7.51
EEC& ) 10.81  3101.95 4958.67 6402.74 7156.24 0.42 0.67 0.86 0.96 25.98 16.25 12.59 11.26
#45 o, [2] [ 5.59 -4262.86 99.81 5102.76 6396.89 -0.43 0.01 0.52 0.65 - 554.11 10.84 8.65
PRER A 2.92 -8513.20 -410.17 3468.13 4768.27 -0.46 -0.02 0.19 0.26 - - 15.58 11.34
i Arhe w7 3.57 -2658.85 -488.50 5013.00 5407.00 -0.20 -0.04 0.37 0.40 - - 9.55 8.85
{; AL AL IR 4.23 1460.63 2127.33 3027.67 3609.33 0.22 0.32 0.46 0.55 19.02 13.06 9.18 7.70
# & 48 5.93 385.42 1744.75 2766.25 3367.00 0.08 0.36 0.56 0.69 75.54 16.69 10.52 8.65
¥ fLiBw A 9.89 -2061.33 320.77 2077.96 2694.11 -0.73 0.11 0.74 0.96 - 86.85 13.41 10.34
FR I HE IR 6.09 1371.85 2178.56 - - 0.29 0.46 0.00 0.00 22.06 13.30
7 52 Ak, 3.28 1805.89 2360.03 3239.27 3795.79 0.28 0.36 0.50 0.58 11.85 9.07 6.61 5.64
N K 6.04 677.96 677.96 1462.50 1742.50 0.19 0.19 0.41 0.49 29.01 31.57 14.64 12.28
o h A 5.92 -4646.17  -3003.92 1504.97 2605.41 -0.88 -0.57 0.29 0.50 = - 20.66 11.93
4T RE W 7] 5.04 -393.28 465.48 938.10 1201.21 -0.17 0.21 0.41 0.53 - 2455 12.18 9.51
Tz A 3.08 46.67 - - - 0.02 - - - 203.08
Ko Kiza s 21.08  21399.00  29514.23  30987.24 - 0.90 1.25 1.31 0.00 23.31 16.90 16.10
W gk 6.86 6940.10 6908.34 7783.33 8587.77 0.39 0.38 0.43 0.48 17.79 17.87 15.86 14.38
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\\ {SiXilE s

CINDA SECURITIES

# IR ER 13.36 3506.72 4066.76 4291.56 0.00 0.79 0.91 0.96 0.00 16.99 14.65 13.89 -
A ] 5.58 3006.52 3356.90 3052.60 3263.05 0.38 0.43 0.39 0.41 14.63 13.10 14.41 13.48
YR 2.91 9812.02 9964.85 11476.25 1241959  0.19 0.20 0.23 0.25 13.84 14.75 12.80 11.83
L W E 4%, 6.56 9562.16 9884.53 1094852 1193560  0.51 0.52 0.58 0.63 12.95 12.52 11.31 10.37
K
23
=k AE R 5.48 7099.00 9848.02 11676.26 - 0.25 0.34 0.41 0.00 22.10 15.93 13.43 -
R A 17.19  6842.96 5112.19 8402.20 9724.66 0.82 0.61 1.00 1.16 22.38 28.18 17.15 14.82
% ARG 9.17 2294.78 2294.12 2571.41 3214.82 0.55 0.55 0.61 0.77 17.59 16.74 14.93 11.94
W IR 11.71 907.83 1082.00 1265.00 1456.00 0.44 0.52 0.61 0.70 26.83 22,51 19.25 16.73
M TRFEE 12.35 297.34 527.00 691.67 939.33 0.33 0.59 0.78 1.05 37.03 20.89 15.92 11.72
B FWBRH 5.39 595.28 876.57 1295.07 1672.00 0.21 0.31 0.46 0.60 25.26 17.15 11.61 9.00
A8 RE AR 12.25  1835.38 2563.93 2914.07 3249.34 0.94 1.31 1.49 1.66 13.05 9.34 8.22 7.37
o+ 1] A8 R 5.20 717.22 820.86 1076.14 1187.22 0.38 0.43 0.57 0.62 13.80 12.05 9.20 8.33
a M AERE  13.89 1181.29 1662.53 1858.19 2041.58 0.37 0.52 0.58 0.64 39.01 26.70 23.89 21.74
%) P 6 TR 7.53 551.50 553.45 858.16 1275.50 0.15 0.15 0.23 0.34 38.94 51.54 33.25 22.36
#  fRFBA 1816 292288 2854.65 3874.88 5048.25 0.94 0.92 1.24 1.62 22.43 19.84 14.62 11.22
o RRER 7.17 101.01 90.00 136.50 314.50 0.19 0.17 0.26 0.61 36.84 41.35 27.26 11.83
F A TR 22.72 57.50 114.33 162.92 - 0.61 1.20 1.72 0.00 37.40 18.86 13.23 -
T ERL 15.80 165.69 203.85 517.82 755.39 0.22 0.28 0.70 1.02 64.60 57.29 22.56 15.46
£ R 2013 4050.39 5843.91 6810.12 7791.61 1.31 1.89 2.20 2.51 12.32 10.67 9.16 8.00
&K OTFERE 22024 951.48 1089.93 1348.13 1642.19 1.52 1.74 2.16 2.63 13.57 12.76 10.32 8.47
A FJILRUR 9.14 5003.00 11360.00  16889.00  21299.00  0.77 1.79 2.66 3.55 11.87 5.11 3.44 257
B OHERAA 2201 842.73 923.26 960.81 1025.91 1.99 2.18 2.27 2.42 10.95 10.52 10.11 9.47
o Bk 7.93 534.19 561.00 720.00 1037.00 0.55 0.58 0.74 1.07 14.36 13.68 10.66 7.40

AR Wind, FRIERGFL P (G2 #7205 2022 LGFEy; F70N3] K15 B FERAIBFITN, HALNGBF|TRF R T 518 —H TR, KA
£2023#4 /7 H)

+. XBEEZE

FEIEFTHFEA @k RATH, &) T 9 F R ER, ERIMREBCR QO PAT A ERATS, AR
RAH RIGRIRTZIRF.

FHREERE— R LT E B EAEEKE http//www.cindasc.com 18
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e [NV

LAATHR, PEAF L AKF (Gbw) Hd, EMEE R AT, RETEERRR
HFLEERFARR. LEFHRERER, PEARAT Z25F240, TEHEGRIER
wWnaEREMRR, GHEPEER T AT hEmtaldk (Z5IT4), KEHER
AR RERABKAIBA R EW T H/F, §EH “T=27 2EARRHEF KAXNF R,

BE A Tl AR BURAS T A A e AR X514 %A LB R, 2016 4 6 A A BZAIE R A+
B, AR LA, 2019 SFEA, [T KA R I IAE,

F A%k, CFA, CPA, LM XFEaMEt, AR KFEBRFFE, THEXLIERS
F 5 AR RIS R AT L BN B IRARAT L AT, 2022 S 7 B A AAE KR IEFAF R
B, KB R, B, RARALHF RERBIEAFT R,

i, FEASLAkF GR) RFFLtfd, SBITALF, THEFERRMATERZ
BT ELRTLEHIK, GERT AF—KIHESF, KERT L 7HAEE, K
5B RF A EEEE TAE, 2022 5 6 A NFRIEFAT KPS, RERRAT LA

A, EREAEFMRFEMTORE) ZHE LML, REAFVLAIALARLR
I FELFEE BF=ZFELHFREE, AEEATHLAE, BNV gAML LT
Y, 2022 5 6 AMWMANBERIEAFHRTTFR TS, KEEHITLFT,

L, BNEZKFLEBFMRE, BDHAVEKRFELBFEFE, 2022 57 A Ak
JEFRAF R P, REHER, & A TLF 5T,

EME, SHRRFSLBFFMAE, 2022 F7 AWMANFRIERFRTFLP S, KEKE
F. B TAT LT R,

R, PEASHFERFEFFME, BHUEKRFLEFFL, 2022 57 Am
MNMERIERFRFF R PS, NE BT LHF R,

X E R, ABRKFIFEME, LRARKRFEEFFE L 2022 F7 A A{ZEIERAF
IR P, NE LT,
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HAMHERRA
X%, e FA HRAR
SEAEER FHAKA 13911026534 hangiuyue@cindasc.com
b KAHE & 15 T A AL 15601850398 chenmingzhen@cindasc.com
KA RAE G B P A2 18506960410 quejiacheng@cindasc.com
b R4 £ AR T4 13051504933 giliyuan@cindasc.com
4ok X4 E [ & A+ 17687659919 luyuzhou@cindasc.com
43 X 4542 o 18340820155 weichong@cindasc.com
43k X 4542 R 15501091225 fanrong@cindasc.com
b R4 b 18513322185 migiao@cindasc.com
4ok X4 E ke 13552992413 lijial@cindasc.com
453 R A4 A RH 15690170171 zhaolangi@cindasc.com
43 X 4542 R 18810718214 zhanglanxi@cindasc.com
b R4 EYH 18735667112 wangzheyu@cindasc.com
K RRAHE N W3 13718803208 yangxing@cindasc.com
LA RAEES * 15800476582 wuguo@cindasc.com
AR RAE A2 15618358383 guopengcheng@cindasc.com
KR RAEE KRR 18702173656 zhuyao@cindasc.com
R XA x4 13524484975 daijianxiao@cindasc.com
R RAEE 77 B 18721118359 fangwei@cindasc.com
R RAE F 18717938223 yuxiao@cindasc.com
e R R4 E e 15026867872 lixianzhe@cindasc.com
R X A4HE FME 18610826885 suntong@cindasc.com
1A R 444 ®H 15957705777 jiali@cindasc.com
R RAEE P AHS 15261855608 shimingjie@cindasc.com
A R RAHAE & Tt 13337798928 caoyixing@cindasc.com
AR RAE E A 15942898375 wangheran@cindasc.com
e RAE R % e 13530830620 wangliuyang@cindasc.com
K RAHE KN -4 15986679987 chenchen3@cindasc.com
i RAHE 8 5% IME 17727821880 wangyufei@cindasc.com
fed R4 E x)84 13620005606 liuyun@cindasc.com
fem R4HE ZERER 13794480158 hujieying@cindasc.com
A K45 E FRIRIR 13570594204 zhenggingging@cindasc.com
4y X442 x| & 15152283256 liuyingl@cindasc.com
Ay R 42 Kk 18300030194 caijingl@cindasc.com
A X 442 Tk 15521067883 niezhenkun@cindasc.com
e RA4E REKR 15308134748 songwangfeiyi@cindasc.com
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http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
http://miqiao@cindasc.com
http://zhaolanqi@cindasc.com
http://wangzheyu@cindasc.com
http://mailto:yangxing@cindasc.com
http://zhuyao@cindasc.com
http://daijianxiao@cindasc.com
http://yuxiao@cindasc.com
http://lixianzhe@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://songwangfeiyi@cindasc.com

I QN G
S ArIm AR

R FCAIRE DRI A R F— LA P R, RALAIEAL TSP T, FHE T BIEA LR IEMEICAHIESSHT
Vi, AP IRLAE, IR, B S B RIRE; RIRSE P AR 0 PT A WLE AR R T AT IR AR RIS AAF BN 69 1E4T 40
REANARG L, Rh, LFERLERRE T BRI E LIS EER AL,

R AERR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,
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