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CINDA SECURITIES

IESARREG iﬁggﬁﬁﬁﬁ%tw&, BABEMRESHRERE 212

1T s —F 3R 2023 % 5 f| 28 H

~ AAHEHRE
1Tl AR

%

o KATHEAI: BES5 A 26 B, KBENAZ LM EK 1.1%,

2R

B
EXRVER B

ERTH AL IRAT AL E AT
k%5 : $1500518070001
B A wik: 010-83326712

R % : zuogianming@cindasc. com

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

x

#1: lichunchi@cindasc. com

13 RAE KRR A TR 8]

CINDA SECURITIES CO., LTD
AT O RAET9 ST T4k
B$%h: 100031

FIAATRE. L, Ak Eik 1.25%, BREMIE T 0.59%.

W, ) AT Ak B4R R IR
HABMA: BB ERBENIL TR, BE5 A28, 225535
A ¥E(Q5500). & = T 354 870 T/ek, IR T 95 sU/vb, RE S A
26 B, I AP RIE(QS5500) E M 1022 U/ek, JFEIRIL T8k 51 /o
TN N BE(QS5500) - 4- A0 980 AL/edk, B ERIL T BK 75 AU/vk.,
HARBEHEZ G Bt B BRE] BRI ES. BES5 A28,
A2 BBMERES 630 Tok, FIRIEH 20 ek, ME S5 A 258,
M 17 B BER B A 8186.4 Fvb, 22 £ 3% m 337.8 vk, FIR EH+
430%; M5 17 4% B44H 306.7 Hek, 3R ERETFHE 12.0 Z4/8,
IR T 3.77%; TR R3H 267 K, 42 LA m 2.1 X, BES A
25 B, L8 HBEREA 37343 ek, BRI 1493 Fek, IR
P BTt 4.16%; &8 4w B4 185.8 ek, 43 L E3EHn 9.4 ek,
/B, JFER St 5.33%; TR R4AH 201 K, R ERATFTH02 K.
K kAKEN: BRES A 26 B, =k ERE 10500 5 K/F, F
T 46.70%, JBIRL T4 14.63%.
FEERLATHRGEM: 1) JTREATYH: RESA 198, T Ad
) B ATHLAY T 3549 JB LM A 412.33 SLIMWh, B ERL T4 2.02%, F
) bk £t 35.2%. % AT LKL T 3% 44 B LI A 442.61 LIMWh, B3Rk
4+ 10.38%, Rtk It 54.8%. 2) LEE AT HES A 26 8,
L F ) B ATIL T 3 69 B4 380.86 SL/IMWh, B3Rtk EA
17.04%, RF k. EHA 10.6%. LI T H R EHM A 376.86 T
IMWh, JBZRib b5t 13.17%, BRIt FHE 1.4%, 3) LWREHT8: &
25 A 258, LAWHEIIRTHEE LGN A 374.07 TIMWh,
JFER £ 1.05%, BRI EHA 5.4%, SEAFILE T 564 B A A
371.93 T/MWh, JERIL T4 4.90%, J& R T 3.7%.
RRAAT L BB IRIZ:
BASRRAMN: BFA#D LNG MBI TR, 8£E5H 26 A,
LEiEBMRAAR S TS LNG b s B 540h 4077 Tk, Bl
T4 43.84%, FRITFHE 1.16%; #E5H 26 A, FE#T LNG 3| #
A 8.9922 £7UIE 77, BT 63.05%, KT 4 8.30%. # £
5 A 25 8B, B TTF L MA5 4 9.34 £50/8 7 e #, Fl b T I 68.4%,
B T4 15.7%; % E HH M4 %4 243 208 7 &#K, RRT
% 75.4%, FI3R T4 11.1%; 1 DES I M4&4 9.85 £L/E % %
#, BT 55.4%, IR T4 0.5%.
BRE R REAMEE BEA: TR T, AR TR, 2023
F5 19 B, BRARAAMN Z 63.3127, FIHTHE 19.6%, BRI T
% 1.0%. £, LNGEE&H 24217, BRI TR 6.6%, &RA
SAER 4 38.2%; #OEEA 391107, BT 28.6%, IRk
FRERE — AT AR EHE http//www.cindasc.com 2



b 2.8%. 2023 % 19 B, BRARRAEHEH 68780107, Fh
KT 64.9%. 2023 455 19 ], BRARARAH K EHHEAH 419107,
IR T4 1.3%, [ T4 5.6%; 2023 4 1-19 fF], BRB R AR Rt
W EAEF A 1358.3 107, FET R 16.2%.

> BEARREBEHEL: 2003538, BARKRALEIHEFES 338.9
17, BIHLIEK 9.3%; 20234 A, &EB#H 0 RRA 897. 7125, R
Be3g K 1.22% B AR RARATEA 189, 440%, Flrb EFF 7. 0%; LNG
O F 4 477 ek, Bl ST 9. 8%, FRIGTH 11%; PNG 3t 0 &4 421 12
7, B EFF 12, 6%, R EFF 19. 9%, 2023 5 1-3 A, BARKRAEL
MH BB H 974. 8425, Rk LA 3. 1%, 20235 1-4 A, BARKA
FEZiA 782.8 Tk, RitREI b EA 4. 9% KE BT RKA 3579, 8
ek, ZArREIRERY 0.1% LNC @t & EitA 2116 Zek, RitF
TR 2. 0% PNG kv -8 Rith 1453 Fed, RitREIEL T 1. 8%,

o AKEAFLELHME: 1) FRBHFIECREHATSFERER 2 12+
K: 5 Avkk, r REAL RATHLEAZ. £+, RIRSHATLE
1900 7 F R, ASFARRE, FIRIEK 8. 3%, &k &M %R i 4
Il E, R4 684.3 7 TR, RIEKS. T 2) LEFTERER
SRLHRE . WL EERTREPL LA CRZALSKE—HRILL
Bt RIRAERMR] (2021-2035 5 )): (LX) vAZEX 778 R B4R
KRTRAIRSHIAEX, 4T3 E. 2R, —KLIRSHAKEZ, AT
TR “— IR P H B A By A RN 5 FR—E B 2035 Fm it X A IRALE
RARARAAMFEZRZ] 900A E; 770 KRR A AR IRAE AR T
MATTOAAR, WE—MTHLE, TR R EEE, HhKR=ZA—K
WK AR R SR ARAE T

& HHFAEB 1)S: BNAZZHU AT THERKIE, LhHRE
KB RBALEANEEE. ERABEETEEKROSHT, Ko
TSN 5 A T EQFLIER T, Smesh 248+
ta LK, W AIR T ARG T G IAIA B, REAME
ANFAHA G, BB AFT 937 R ) A R BRSFEF LR
RZRYGIAT FHRAOF G FN. b, AR B E e Kb KR A
N, IR EFBLHRA BATFEF, RATFIBHE b A b 64 A
SHRATIE., BRERK, BAVAARNBTH G LA L REHE,
IR2%H: WhHEBTHARLHIFN: Bah A LEEFRF. £9F
. Bhad A%, BT, Bk ffe R EsaE R EN G4
H A% B THROHFIGT R, RERLERTA L L H8470: RFBK;
REWBA R ZH5F0: BRER. FRARE. BFERT. 2) RA
A MALEBEAMODEFRENRRAE T ZOREIER, BRLS
HAERRNLERTFERFTHIE; R, A RRARD AR F3EIL
SEF R HRATARE T HE I Ty Kt o e B IR T 5t
EHE VG FAA TR, RARAA B2 atred: BBRE . JILER.

o RAMHEE: ZALFTHFHALEE R IATRL, 0 )T 9 Ef
VR, B PR MRAR BUR AT ) B AR BTEA, B A R R ALK 3 ik

V=274
2%,
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CIE
— AATHEI: AR BRAIR T KB oo 6
B LA - - 1% 3OO 7
S0 RARAATIEIEIRIZ ..ot 12
T AR JAATAEFT oo 16
iy IR B BN ettt 16
F00 BT FEBUIEIL I oot 17
o0 BT oottt 18
& B X
E S RIS 2l e AN B o - O 17
H B X
S a7 ey 3 ) OO 6
3 R = S o L 3 I /U Q3 O 6
B 30 SABIEE EANTREIL (B) oo 7
B 4 BRAABIRE EATEEIL (B) oo 7
B 5: A2 53 AIE(Q5500)F BRI (TL/PE) oo 7
A 6: ALZEBFTHM: ) ABQS5500): hF 5 (FL/M) oo 8
B 7: FRBEENEESD (/L) e
B 8: EFR3h Ak FOB ZahtFsl (£ 4/mb)
B 9 ;M EP RGN BE IR (TU/™E ) oo 8
B 10: AFH R NEWC FBEANAE (FETT/ME ) oo 8
B 110 BZEBIERIEA (TR oooooeoeeeoeeeeeeeeeeeeeoeeesesees s ssosees s 9
B 12: AR 17 A RERESTAEL (k)
B 13: GH 8 EREREATHFL (Fok)
B 14: WM 17 B X B R TAERL (7))
B 15 &# 8 4 K B HHEBETAEIL (k)
B 16: P 17 B RER TR RICZAEIL (R ) oo 10
B 17: B8 A EMATARBEAMMIL (R oot 10
B 18: Z B EFTEAMIL (ZF R/ ) oo 10
B 19: JAEATH AR B EIMEIL (FL/MWN) e 11
B 20: JAEATHEFIEBEIMEIL (FL/MWN) e 11
B 21: LEEATEH AR B EIMEIL (FT/MWN) e 11
B 22: LiHd A TR BN (FL/MWR) e 11
B 23: WARATH AR B EIMEIL (FT/MWN) e 12
B 24: LWABATHEFIE B EIMEIL (FT/MWN) e 12
B 25: LiBEmdmARRARGT S ING B MAEALEFRE (/) e, 12
B 26: A4 REIATNEICC FHEEUING BT FIMAE e 12
I S W N = O a1 . 13
B 28: EFREZXTHRAAILTENAE (ET/ BT I oo 13
B 290 BRERAAMEIE T (BT T ) oo sssssssseesss s sssssssseesssssssssssssssssseess s 14
B 300 BREL ING AR (BT T ) oo ssssssseesss s ssssssssesss s sssssssssssseess s 14
B 31: 2022-2023 SFBRBE R R EAAELLEM (BT T ) oo 14
B 32: 2022-2023 FERAE B ABELLEM (BT F ) oooeoeeeeeeeeeeeeeeseeees e 14
B 330 BRERABRAEAZ (BT H ) ooooeoeeoeoeeoeeoeoeeeeeeeeesoeeesseees oot 14
B 34: BRUEEEAEEEAKTF (2023/5/11, TWH) oo 14
B 35 BRERARAIE R EAEIE (BT T ) oo 15
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CINDA SECURITIES

B 36: EARAGHAFEEIIE T E (MTF ) ooooooeoeeeooceeseeseeesee et seseeesseesesssssees st esees e 15

YA R T2 il (42 15

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

I AN T N im0 R 16
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N\

—\ RETHSHRY: ARBEWRRATKE

{S1XUESS

CINDA SECURITIES

® MRES5H2 B, KENAFLRELEK1.1%, RIKLTRE; FIE 300 Tk 2.4%; ktaar =947k
AR EL (1.1%). @15 (04%). & (02%), BEWGAT 69470 R 2R (-6.2%). ZEHREM (-3

8% ). JE4RA @k (-3.7%).

A 1: 2ATERK—AER (%)

20 911 04
0 4020200
J__- —E mm .

0.1
20 4 0.5.08.08.1¢.
2.0 1011141112 4 6 4 5 ..

-3.0 - -20-20-22 5

FAEA: Wind, [ERIEXAGL

N

® HZE5H 268U, ©AMRAR LK 1.25%, MABE T 0.59%, &FATLAREERI: KAHK ML E

# 3.39%, KA K WARR T K 0.48%, AZ K B LK 0.16%, A AIRS LKk 2.28%, whEEE

2%, FARE G K 1.80%, K AL E K 0.14%.
A 2: MAELETHFE—FEI (%)

AR 4Lk 2.4

400 7 3.39
300 2.42
%388 . ' 2.28 1.80
2.00 1 1.25
190 - I 0.16 0.14
0.00 : : : :
-0.50 1
-1.00 - -0.48
& » & » & » & » & » & » & » & »
& & & i X & & &
% A S Q—& & %g@ ,& )sg%r
¥ N B ¥ < ¢ ¥

FAFFEA: Wind, 7EBIERGFL o

® ARZES5A 26 B, KRR AMEEZNGKEIT =505 A FTHE(12.77%). 4 H A (11.85%). T
HATEE (7.59%), EBNG) KB =458 A: KiThH (-1.14%). NHEEER (-0.73%). FE 4% (0.3
2%); ABMRAMIE NG R =L 5 A A FTHRA3.51%) KEIKAU(9.32%). RIFIRE(2.48%),

T BNE) RIS Z 4 A Ay F RN (-5.24%) HFEIR(-4.57%) ARARIKAU(-1.67%).

FRERE — AT AR EWHE http//www.cindasc.com 6



A 3 wARKREEINEEAR (%)

14.00 12774 g5

12.00

1388 759 701 6.95 583

6.00 o 452 4.40 435 361

4.00 ©13.20 3.25 319 550 500 , 0

2.00 1.51 1,08 1.04 1.01 0.74 073 0.72 gug 032 030 0.24 019

0.00 = T LRE B

-2.00 0.32.073 414

L TR & & & & % R 4 & & B & A &

SEFEPEGETEE TSP ELEFEFESES
FESESEFEL TS TRECETEIELRAE T EES

HHAR: Wind, 15RIERFL P
A 4 REBEZTENEEA (%)
15.00 113-51

10.00 1 9.32
5.00 - 248

1.68 126 069 039 025 043 0.00
0.00 - : M m w . :

T T T T T T T T L T || T - T I T
-5.00 - 013 069 _1.19 _1 67 I

-4.57 5924
-10.00 -
EFL OIS F IS CEF T ELS
FFFF TR T T FL ST F

HAAE: Wind, 15 ZBIEREL s

—\ BT BIRRER

1. shHEME

o KRNI S A, AZBH3AIEQ5500) 45 E KA 719 Uik, ARG T3k 4 Uk,

& BuFpAKTHM: BES A 26 B, A2 5HEALEQS5500).L 5 = F M 870 T/, FIIRLT K 95 Lok,

® EiH) AWM BES A 26 B, BB A HRBEQ6000)IT 2 4 980 /rk, BIIRILTF K 15 Lk, KF
ZRAEBEIT T U(AAHL) (Q5500) 761 /o, B ERIL T 3k 54 7T/ek; 1 52 A BE R A BE A H(Q5500) 801 7T/vk,

JE R T % 18 U/,
A 5: 2253 HHE(Q5500)4% F Kt (k)
800 -
750
700
650
600
550
500
450
400

FAFF A Wind, 1Z2iELFL

N
®
(54

FR RSB — AT AR EWHE http//www.cindasc.com 7



A 6: )E\Eu%ﬂﬁﬁ"%ﬁ‘ 3 A HE(Q5500): L= (Alek) B 7: ERBERMEESH (Tb)
1,800.00 — 3 BRI (A15%,V33-35%,<1%S,Q6000)FLF: itk
1,600.00 - — S () 38415 (A10-16%, V28-32%,0.8%S,Q5500) A TE: A FIRIRB
1,400.00 1 —— AR A HREEIE (A10%,V33-36.5%,0.5-0.8%S,Q5500): IS 2R B
1,200.00 - 2.500.00
1,000.00 -
800.00 4 2,000.00
600.00 - 1,500.00
400.00 1 1,000.00
200.00 -
500.00
0.00 . — — . . —
SII T IAIRLIISOITE LSS 0.00 :
DI PP PSSV Yy So B S S N P P P T TP S S R A
TP TP T TS TS F G TG O I O
§§§§§§§§&&@&&&
HHAR: Wind, 15RIERFL P FAHFN: BRART, 15RIERFL s
o ESNSHABMAE: RE S A 24 B, AFHRNEWC5500 XF3) 7k FOB ILEM45 102.6 £T/4L, FIRLT

Bk 13.85 £U/70; ARAG6000 XF3h ABEILGTH 114 Z /8, JFIRLTFEK 1.00 2T/, 2E %55 /)8 FOB
Y 87.1 £/, LT K 1.35 };fu/wto AESA 19 8B, AFH R NEWC F850 44 158.2 £U/mt, R
ML TFRK 9.9 EU/me., BE S FA 26 B, J WP RLE(QS5500)F42M 1022 /b, FIRL T8k 51 ek T
A HE(QS5500) E 3 980 /b, JE IR T 8K 75 AU/edk.

B 8: EFRshHM FOB L hiER (E£l4k) B 9: Joa: rp RBE&EH BARY (k)
= -RET/RNEWC FI I B4 = BUMARA RN S IIREINERAT —r“JIIr% RN SHIMIE(Q5500) = i EEI2 M EDFBIE(Q5500)
——IRE LR SIEI AN 3,000.00

500 1 2,500.00 -

450 -

400 - 2,000.00 -

350 A

300 4 1,500.00

250 1 1,000.00 -

200 -

150 A 500.00 -

123: 000 —/—m7+—F+—7—+———r——r———————————————
0 FEIIFFEINEEER IO S0 &
R EEERR R EEEEE ST I I I I YIS S
mggggéé‘_‘_vé‘_‘_gggg&&gg 2 A A A A A 2 2 L A A A
— AN AN AN AN AN NN AN AN AN AN NN
O O O O O O O OO O O O O O O O O O o O o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN

HAfFR: CCTD, 1ERIERFL # & FAHFR: Wind, /5RIERFL Frs

A 10: 4-F#F R NEWC #8544 (£7l+)

500.00 -
450.00 -
400.00 H
350.00 A
300.00 A
250.00 -~
200.00 A
150.00 -
100.00 -
50.00 A

0.00 r— r T+ r r + + T+ * 7+ 7+ *H —1* T T T+ T 7T° T T T T T T T T T T 7

DN O v~ T MO OO~ MO~ MOLUOMNMNOOD~-TOHOONOOD~—TTOMLW

QLT LI TLLIYLIYLYITRLRLYILYLTRRIYIIY T

0O 00O 00O O O OO OO OO OO OO ©O O O O O O ™ ™ ™ m mm m N N N N NN OO M

T T T T T oo o o AN AN AN AN AN AN AN NN NNy

O 0O 0O 0000000000000 O0OO0OO0O0OOO0OOO0O OO0 OO O

N A NN AJAJANNNANNNNNNNNNANNNAJNNNANANNANANN

FAFFE A Wind, ERIERGFL o

2. HHBREFRBE] B

FR RSB — R AT AR EHE http//www.cindasc.com 8



o HBURRESH: BESHA2 0, ALEBURIES 630 ek, FIRILIn 20 Fed,

B 1. RE8BHKAHR (F7h)

2023 2022 2021 2020

800.00

700.00

600.00

500.00

400.00

300.00

200.00 —m—— T
- O «— I N M ™ © v O « IO O 1O O I O ™M W M W N M~ N N~
O ~ M v~ O v« O v« O v« O «~ O «~— M ~ N «~ N «~ N ~ N «— «
R R I I I I R T N S I
O O O O O O O O O O O O O O O O O O O v v v v v« «

FALFER: Wind, 12 ELGFL P

o A 17TAR) A, BHBRTRARE: BRES5S5HA258, A 17 4% E4 8186.4 ek, 45 k3 337.8
Trod,, BIEREL EA 4.30%; AR 17 49 BHH 306.7 Fob, 35 LB TFHE 12,0 Zek/8, BRI TS 3.77%;

TR REA 267 R, B LR 21 R,

® LiEHESHV BEA. AMBTRARE: RES A28, LiH 8 HHEES 37343 ek, 3R LRI 1493 7
wh,, JBIIREL LA 4.16%; LB 8 K e ) HiA 1858 Hwk, 45 L B3 Hn 94 FHeb/H, BIRL _EF 5.33%; A

REAH 201 R, BREFTFHE02 R,
B 12: AR 17 HRBEREHFTEL (Fek)

B 13: LESHEEBRREATEIL (Frdk)

2020 2021 2022 e—2023
9000.00 -

8000.00 -

7000.00 -

6000.00 -

5000.00 -

4000.00 -

3000.00

11 21 31 41 51 61 7-1 81 91 10-1 11-1 12-1

===2020 2021 e=—2022 =—2023
4000.00 H

3500.00 A

3000.00 A

2500.00 -

2000.00 A

1500.00 -

1000.00 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

HAFR: CCTD, 1ZRIERHL # &

FA R IR: CCTD, 15R7ERFL

FRERE — AT AR EHE http//www.cindasc.com 9



B 14: A7 B R B 3FBETRFAL (Fh) B 15 &% 8 AKX A HHETMEIL (Fek)
2020 2021 ——2022 ——2023 ——2020 ——2021 ——2022 ——2023

450.00 300,00 -

400.00 250,00

350.00 A 200.00

300.00 150.00 -

250.00 100.00

200.00 50.00

150.00 o0 4

149 21 34 41 54 61 7-1 81 91 10-1 11-1 121

11 241 31 41 51 61 7-1 81 91 10-1 11-1 12-1

FHEE: CCTD, 1ZRIERGL F o FHAEIE: CCTD, 1FRIELGL Foo

B 16: AR 17 FRBERTARBEEAERL (X) B 17 BH 8 A RMRTARKEMEA (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 15.00
10.00
10.00 - 500
5.00 o0+
11 21 31 41 51 61 71 81 91 10-1 11-1 121

11 2-1 31 41 51 61 7-1 81 91 10-1 11-1 12-1
FALF S CCTD, 15RIERHL P

HALFR: CCTD, [ER47EXGLE # o

3. KHEFRKIER
0 ZMKERT: BAES5SHA26 8, ZudERE 10500 5 K/A, FIHTE 46.70%, JAIRL TR 14.63%.

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

2023 —2022 ——2021 ——2020 ——2019

60000.00
50000.00
40000.00
30000.00
20000.00
10000.00

0.00

02-15 1
06-30 1
08-29 1
09-13 1
09-28 1

12-27 1

AR Wind, 1ERIERFL #o

FRERE — R LT FE AR EWE http//www.cindasc.com 10



4, ERBNTHXZEMR

o JARBMARTH:ARESA 198, A BI04 B EGM A 412.33 TLIMWh, B 36 T & 2.02%,
J& B b _EH 35.2%.
o JAENARTH:ARESA 198, Ko EaIE T 58 B E N A 442.61 LIMWh, B 3Rtk _EH 10.38%,
J& B b _EH+ 54.8%.
B 19: AL HTHa AR B EGHIEL (L/MWh) B 20: JARAHTHEENAR B EHHEL (L/MWh)
2022 2023 ——2022 =—2023
1200.00 4 1400.00 1
1200.00
1000.00 4
1000.00 -
800.00 4
800.00 -
600.00 -
600.00 4
400.00 A
400.00
20000 1 200.00
000 F——r——r— 7 — - —r — T — 00 - 00O
11 21 31 41 51 6/1 Kl 8/1 9/1 101 111 121 11 o1 31 41 51 61 7N 81 91 101 1111 121
FHF I R, (FRERAL F I SRR, (FRIEAEFL P
o LHAMARTH: A E5HA 268, L HFTILNT 56 B BN A 380.86 T/MWh, & ERtk - 17.04%,
JE R sk L 10.6%.
o LBHIXHARTH:ARES A 26 0, .LHE A EKEILT T 5 B AN A 376.86 T/MWh, Bl 3Rk LAt 13.17%,
JA B bb T 4 1.4%.
B 21: LWHEHTHE IR B EGHIEL (T/MWh) B/ 22: L&A THERLE B EHMEL (L/MWh)
700.00 700.00
500.00 l Hl ’ 500.00 H ) ’
x | | \
400.00 400.00
300.00 }‘ ‘ ” [ 1) | 300.00 ' | \[“ \’ '
100.00 100.00 l
0.00 F 0.00 7 T T T T T T T T T T
11 2/1 3/1 41 51 61 7/1 81 9/1 10/1 11/1 12/1 /1 2/t 3/1 41 5/1 61 7/1 81 9/1 10/1 11/1 12/1
—2022 =—2023 —2022 =—2023
FHF N EREF, (FRAERAL F FAIRT: R, (R IERFL oo
® LAHMARTH: ZES5HA 250, LAREHBAIETHEE N A 374.07 TIMWh, B3Rk EH
1.05%, J& R EF 5.4%.
& LWAEHARTH: ZES5HA 258, LAEHFZEIE T 5 E M A 371.93 T/IMWh, BRI T %

4.90%, JE R T 3.7%.

FRERE — R LT F AR EKE http//www.cindasc.com 11



B 23: JLR® Wi AR B AHHNERL (FT/MWh)

B 24: LARLATHERAE B EHNHFAL (L/MWh)

800.00
700.00 |
600.00 |
500.00
400.00 ~ /I A ‘ \

4 Il
300.00 [’ l‘ l " “ “‘\I |
200.00 H

100.00

0.00

/1 2/t 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

—2022 —=—2023

900.00
800.00

700.00

600.00

500.00 I

400.00 '“ N \ ‘
300.00 }' VL‘ ‘ q ‘ “ l‘ ‘l
200.00 l

100.00

0.00

1{1 2'/1 3'/1 4'/1 5;1 e'/1 7'/1 s'/1 9'/1 1(;/1 11'/1 12'/1
(100.00)

—2022 —2023

HAPRM: ZFEM, (ERIERBFL oo

= RARSITIHIERER

AR ZFEF, NTRIERFL F o

1. BERINRABSIE
o EATY: HFER#o LNG HHEIFLTR

BES5 A 26 B, LELHRAARARS TS LNG ] M2 EI84H 4077 Tt (294 291 TlFH) , RLTH

43.84%, IR T4 1.16%; #&E5 A 26 B, FEEET LNG 2|94 8.9922 £ T/A 7 E# (#4946 22T Tl% ) , F

T

PO T 4 63.05%, IR 8.30%; 2023 54 A, E A LNG @& v-F¥H4sAh 611.79 24l (#4946 3.01 T/% ) , F

FL T4 11.88%, AL 4 1.63%.

B 25: LEGHERAXSHT S LNG B MtsaE 484 (Ll

B 26: A4 RHHARMNEICC L ELNG # 7 -F M4

"t )
2019 2020 =———202] =——2022 =——2023 ——LNGHOFIEMN E/EAER, )
10000.00 - — RS (T, B)
5000.00 | — BN (U, &)
8000.00 1200 1 M0
7000.00 - 1,000 1120
6000.00 800 - 1 100
1 80
5000.00 - 600 1
4000.00 - 10
400 - 1 4
3000.00 -
2000.00 - 200 1 120
1000.00 1 ’ EECNNEEECNNIEECONERECNNY
OCOOTT T OO0 0O T OO 0O 0O0O0O0OO0OO— v OO
0.00 ER P PR G B R I D P T T

1-1 21 31 41 51 61 71 81 91 10-1 11-1 121

FHEE: Wind, FRIELFL #oo

AR Wind, 1ERERFL P oo

W
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CINDA SECURITIES

B 27: FE LNG 2| A (EA4/GHEH)

90.00 -

80.00 A

70.00 A

60.00 -

50.00 A

40.00 A

30.00 A

20.00 A

10.00 A

0.00 L e e e L B B e e e L e o o e e o e e e S S NN L E o LA o e e o s e o e
FOONONO N = N FLOONDONO N T NN TFLOON0NO —N = NN IO ONODO —N = N® O
R R R N L PR R R R R R L R RRRRRR TN L IReeeeell i aneeee
PPDDOPDPOO OO OO DO O DD T T T AN AN AIAINA A DA A
rrreee e QAN SRS S S OOV O O OO O OO OO T NN A NN NN NI NI
OO000000000000000000000000000000000000000000000O0O0
NNRNNRRNNRNNNNNNNRNNNRNRNNRRNNRRNNRNRNNARNAQNNARARN

FAER A Wind, ERIEXGFL o
BRETE: ZKRRAARNIRLTHE

BZ5 A 258, BoM TTFILSEMM4EA4 9.34 £570/8 7 x#, FlITHE 68.4%, B3R TR 15.7%; £E HH ILEMH
WA 243 EUIE FFEH, FIITRE 754%, FIRLTRE 11.1%; +E DES BLEM444 9.85 £7U/F & E#, Rl T
% 55.4%, JB3RE T4 0.5%.

B 28: ARFRZATHRAIARNE (UG % EHR)

—ECMTTFIIEY ——3EEHHIE ——hEHE

100
90 -
80 -
70 A
60
50 -
40 A
30 A
20
10
pry
——
o +—/—m———F—F 7777 "7 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
DT OO0 QOIDRONNNOOOOVUOVTOOLLOLOITITONANANNCT - - O T OO
Fr O N rErO S N r g N e N s N SN rS NSl rss NSO NSgsNE®A
\\\\\\\ I S N e e T N N (I N e L B e e A I
NS N TOD S SN D PO r s N g N JgOATIOOJIRIJgGOIS s NN FsOIITWO
\\\\\\\\\\\\\\\\ ATIQALIQRLIE LRI TS0 I XW
vvvvvvv ANTcN s T oI TAaddAadINdINdIdNdITIdTI T T NS0 G 0
NANNNNNNONNONTNTTCONNONNONNONNONANAIAIAJINOCONNNAN
COO0O0O0O0O0ONOONONOANNNOONOONOONOONONONNNONNDO OOO
RURSTRSTRSTRS R TS TS TS N (< < < R R U GO U R O S B S B S ISURSURS ]

FHEIR: [FRAIR, (FRIERTL F

[

2, RERRSHBRER
o fiih: RERAKAMEERARKILTH

2023 % 19 B, BRE RARAAE 2 63.310F, FIHTFHE 19.6%, BIRL TR 1.0%. E+, LNG R E4 2421
7, FIIRLT I 6.6%, & RAAMBEN 469 38.2%; # v FiER 39117, FTHE 28.6%, B3R EF 2.8%, #tn
RTHEEAR 48210F ((LRBARARAARN F69 7.6%)

2023 4 1-19 A, MU R RREAE T T 11412467:‘, BlEL T 21.6%. H4, LNG Ritit o4 45281275, R
tb EFF 0.2%, & RAREAET S04 39.7%; Rituto 4 id A, 688.4 17, mbﬂém 5%, Zit# oK T e84 93.6
127 (GRRERAREANF6982%) .
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CINDA SECURITIES
B 29: RBERARAMEE (BFF) B 30: RELNGEEE (BFF)
——2021 ——2022 ==2023 —2021 ——2022 ==—2023

9,000 - 3,500 -
8,500

3,000 -
8,000 1
7,500 2,500 -
7,000 - 2,000 1
6,500
6,000 1,500 1
5,500 1,000 1
5,000
4,500 500 1
4,000+

1357 911131517192123252729313335373941434547495153

135 7 911131517192123252729313335373941434547495153

FAAIR: Bruegel, 152ERFL Foo E: KEFKEA LT

A 31: 2022-2023 FRBRRAMELEH (FFF)

FHAFRIR: Bruegel, 1ERIERGL P JE: RKERERLF

A 32:

2022-2023 K BAEEABNLEN (FHF)

9,000 4
8,000 -
7,000 -
6,000 -
5,000 -
4,000 A
3,000 A
2,000 A

1,000 -

B EES uLNG

6,000 -

5,000 -

4,000 -

3,000 A

2,000 A

1,000 -

=EDH W = FRRFITE

FA AR Bruegel, 15RERFL Foo L KEFHKIEAEF

o AA: RERARAAEARIEH

FAERIR: Bruegel, 1eRIERGL P JE: RKAREA L

2023 5% 19 B, BB RARAEAZH 687.80127%, Rl EF 66.24%, B3R EH 3.21%; & ZE5H 25 A, BR&A
ARAREELKFH 669%, HFEE. Bf. TR, ORTEFBELEKTES THMAE, 25 L3
73.0%/74.2%/72.6%/93.3%, *E. £ FH|. A5 EEAKFIKT B, 254 49.7%/52.8%/59.9%.

B 33: RERRAEAE (B7F)

B 34: KRALEMAEREARTE (2023/5/25, TWh)

== BIME === KB 2021 2022 2023 — fESE (TWh) =——EFKE
120,000 - 250.0 - 95.07% 100%
93.3% L 0%
85.6f/o
100,000 -4 200.0 483.0 78.5%80%
N\ 0%9.6% 74.2% 75.500 L 70
67.8% 67.4yf 688 °
80,000 - 1500 { 14" sl 509% | 60%
sg705 7 52877 53.5% % L 50%
60,000 - 100.0 A 9.5 L 40%
66.4 § 718 L s0%
40,000 - L 20%
L 10%
20,000 - 4 + 0%
B BN TR BRI BESEKEB B K
RN E R RMRRRENE&L B
i ® & xR AP R R B B0 e
1357 9111315171921232527293133353739414345474951 = Y E K B
FA AR Bruegel, 15RERFL P L KEFHKEREF HAFR: GIE, 1FRIELFL P

FRERE — R LT AR EWE http//www.cindasc.com 14



o ER: AFAMREAFRLTH 1.3%

2023 4% 19 B, BRARRAME BB EH 41917, BT 1.3%, BT 56%; 2023 5 1-19 &, BRA X
RABHH &S HH 1358.3 127, R T4 16.2%.

B 35 RARRAUEFEHE (BFF)

2021 —2022 e—2023
14000 -

12000 -
10000 -
8000 -
6000 -
4000 -

2000 -

1 3 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

FHEM: Bruegel, 1FRIERGL TS E: KBKEAEF

3. BRRASHEBER
o FTR: 3AFMEFERLKE LA

202343 A, B RAAEIY F5H 338917, FHIEK 9.3%; 2023 4 1-3 A, 2EHRRAENY &5 974.8
275k, FligK 3.1%.

o fi&: EFAERTHK, HMRAHAR

202344 A, RES O RKRA 897.71CH, Bk 1.22%, B A RARA T2 H 189.4127%, FlL EF 7.0%; LNG
HaEAh 477 Feb, Bl EF 9.8%, IR T4 11%; PNG #0224 42112%, Bl EFH 12.6%, 3Rtk _EF 19.9%.

2023 5 1-4 A, BEARARRAFZEEiTH 7828 Fek, EitF b EFF 4.9%; XE# 0 £ KA 3579.8 Fod, [y
0.1%; &% 5 LNG #t 1 & &t 2116 Feb, RitE b T4 2.0%; PNG #2 5 Z it 34 1453 Zed, L4+ F L T4 1.8%.

B 36: BARKRAAEEZAEFE (MLF) B/ 37: BARARRAESE (12F)
—D019 2020 =—202] —2(022 =—2023 —2019 2020 ——2021 2022 w2023
750.00 - 1,000.00 1
900.00 A
650.00 4
800.00 -
550.00 700.00 A
600.00 -
450,00 1 000
500.00 A
350.00 400.00 A
250.00 4 300.00 A
200.00 A
150.00 100.00

128 38 48 58 68 78 88 98 108 1A 128 128 38 48 58 65 78 88 o8 108 118 128

FAFF A Wind, EBIERGFL P FAFR A Wind, 1EREXAGL o

FRERE — R LT F AR EKE http//www.cindasc.com 15



B 38: EALNG AE#PEF (Frd) B 39: BA PNG AA#rnE (FHrk)
2019 =—=2020 =——=2021 2022 ==——2023
—2019 ===2020 =——2021 =——=2022 ==—2023

450.00 -
900.00 -
800.00 - 400.00 1
700.00 - 350.00 -
600.00 - 300.00 -
500.00 - 250.00 -
400.00 A 200.00 4
300.00 -

15000 +—+—+—r+———F—r——
200.00 18 2B 3B 4B 5B 6B 7B 8B 98 108 118 128

18 28 38 48 58 68 78 88 98 108 118 128

FAER: Wind, FRIERGL Fow FALER: Wind, 752IERAHTL #o

M. AT HIE
1. AT

o HBREEAZAXTOHNR (HAE QL AMBRS T HRHAN (2023 58) » 848 sk Z X HANFE S, IR
SErasEkh. WwKER. AER) . RIMEARTNT G IARF, RNSLH T @, HeLsbF RN
5% Z AN 500 T/IMWh, & SHAMEFE A 400 TIMWh, 3BT ANELLHH 1 TPLEAT, 6 sk S 2420t
PR FH RN 600 T/IMWh, & FHAMERE A 600 L/IMWh, RN H4239 4 1 7T

0 TEHFBUNREZIATSFERER2/CTR: 5 Avik, iz RBARiamFsts. L, FINRS T
EA2it 1900 F TR, HAHOFVLRE D, Bk 8.3%. HhHu NAE R TOELH S, &5k 684.3 F TR,
Rl K 57%. 5 AT A 7 & =@, 7M. BHFhH 57 L ER A G G, AEERFZARRILK,

2. REBSITASHTE

o LATHEHERLFILHE. MITEERETHRENEER (KZALIFERMEETEERAE AR (20
21-20354F) » 1 (LX) VIR TE R ALK T R ARG AN, T8 #, TR, —IKMLIRSIKREZ, ER
TR C— IR W e B A By A KR 7, b B 2035 il R M ImAR B R AR AR AAMFE XS] 90% A £ 5
T RIRAE AP AR TIR AT, KR —THE, TH GRELE, AKZAH—RLRIR
R FRAETTE.

o HREWMUFIINEIRPBRICRRUVERAR: BbNIRE, £FREKOELT, B4 NG A4
BT FA LRSI, 2F R EAFAFRET LNG KR L, AARKRA L4954 LNG. 1Bk E
HHAR GG HIBER T, ASFEMAk, 2IREZTRT K4 1300 7o LNG 49 KA . 50K H
8100 7 vt LNG ZARYE P 23T 69 K 4944 2 49

I FAEAEERE

FRERE — R LT F AR EKE http//www.cindasc.com 16



[E#e /] 2023 F 1-4 A, ~Na3gnsidlk Rt M A g 51340 10T R, EREE 50030 2R, F
P A 21.21%. 21.57%. 28] SRR kP 3 R w4 0.372 /T R, Rl 2.09%.

[=ukfeR] 28] 2023 4 1-4 A R EZ 19086 2T RA, SR EFRIBEK 17.59%. L+, ReTRLELE
14378 /0T RLBF, 8 EF R K 21.72% (& LR T RA ©F 96.77 10T RA, 8 EFRF A K 22.60%, # LR
B RA W E 47.01 1T R, 4 5B A3 K 19.95% ); KFE 48T AR A 2 45.851CF FUAT, 4 £ HA38 K 7.35%;
K ZREEE 1.04 1CF A, R EFRHTH 24.64%; BRI TREELE 0.19 1CF R, & EFR MK
90.00%.

[ EAZE] A0k 2023 F4 A 30 B, &) R HELEE 661.95 10T LA, BlHIEK 5.04%; EMEE 622.90 1
FRAE, FEK 5.32%.
D442 12023 5 1-4 A, 2~
¥ m 134.81%.

[AF4R] LA ait RBT £ ¥ BN XD F/RKR L7 XBF L pr 0 8) By FA2it 6,545,580 f& (4), &
3] B IR 1.0466%.

[/AF4R12023 45 A 23 B, 2385 EERFALLE LKA L FREAK)EEAMMSKALZET (FEHHALA L
RS W ( FRAMK) AKX, AR Rt &AL IR 2 A48 = A, AR TRA KA Xk =,
EBEFUMAKE S REA. A 1B RBERE T LB X AR, A TR A AR T 31,550.00 5 AT, 3] 1tk
A FRAARAGAG TR T 3,000.00 770, & AH FRAIK 9.51%M 5.

[ AT2023 4 A, a8 RAAA ERETLBNERREY. GadlmFmi, 2023 4 Ana RAAAHE
12407 A4, B3R 21%; FIE PN 4.6 LT EL, RIHEKEY 15%.

FIE BN 3121270, R He¥ghn 27.15%; LI VFF44)08 15.25 124, Bk

Ay

75 IBEEWAGER

o Wi AAMZEHEAHEEFHEEKRZIE, WHRRA PR BAREFRNEEE. Ao BT FE LK
AHT, BRETUEMAL R, BT HMEEGFSERT, BMBEA PR T e LK, BAHIRT HFd
MRS A SR, REAMEEMFNHA L E 6. REAFTOHE R ZHEE, 3HFFRK
AL FERGF G AN, s, FHMER R Em KRR S E, SRR ERBEAHER LR E
. AP RS L RAGRE A T2, RERKR, BAVAACAHZEBZHG LA ZR@EE. BHETH
HEZHAF: BaH A ELER. £4ER. BRwhSF; R, BERX&hEde R Emsasi KL
S WA B Z B THEH AT B, RENLERAA LT EIF: EFZRR,; RERBGER X atr00: BRI
R. FRFBE. BFELE.

0 RARA: MAELHAMYDEREARAZH T ORI K, RRLFAZENLER I ERETHYE; F
B, WA MEARARD TR FEBEE T Z R H B THRIETHHEN A T LEFY Kt 2RIl B IRTIHEEIE
VANE BAA T, RAAA L xHm4r0g: TR, TEBRY.

2 1. ARERITE BN AR

&y VaEAFE (BHA) EPS (L/H) PE
BELAR
ﬁ 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
%  RREEME 971  -4180.50  9817.17 1234851  14301.20  -0.27 0.63 0.79 0.91 = 15.53 12.34 10.66
%, W, A 4.00 2733.60 7039.16 844242  9628.88 0.15 0.39 0.47 0.54 26.10 10.13 8.45 7.41
" E 4% %, 7 12.79  4655.52 6345.84 7282.85 8040.61 0.62 0.85 0.98 1.08 20.48 15.02 13.09 11.86
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CINDA SECURITIES

¥ LBERER 6.47 617.19 5100.70 6330.36  7436.00 0.06 0.50 0.62 0.73 106.47 12.88 10.38 8.84

KEXZ G 3.51 135.94 3545.85 5003.40 6144.28 0.01 0.19 0.27 0.33 477.85 18.32 12.98 10.57

A hed ) 498  -1438.84  6501.05 7683.32  8691.00 -0.11 0.48 0.57 0.65 - 10.27 8.69 7.68

#1358 IR 471 921.54 2138.00 2501.00  2955.00 0.14 0.33 0.38 0.45 33.57 14.47 12.37 10.47

W HE A 7.12 1614.75 2718.13 3379.59  3804.60 0.33 0.55 0.69 0.78 21.65 12.86 10.34 9.19

i A 10.88  554.47 2077.96 2694.11 3271.02 0.20 0.74 0.96 1.16 55.27 14.75 11.38 9.37

RN FEIR 6.74 2314.84 2411.58 3500.62  4274.83 0.49 0.51 0.74 0.90 13.85 13.30 9.16 7.50

MR d 4.16 2127.02 3245.30 3713.09  4033.40 0.33 0.50 0.57 0.62 12.77 8.37 7.31 6.73

MR 6.35 1497.36 1643.00 1939.67  2206.00 0.42 0.46 0.55 0.62 15.03 13.70 11.60 10.20

247 A 7.36  -2465.75  1649.67 2676.47  3524.06 -0.47 0.31 0.51 0.67 - 23.42 14.44 10.97

A 6.35 413.36 1013.22 1274.30 1498.67 0.18 0.45 0.56 0.66 34.82 14.21 11.30 9.61

K Kixwd 2256 2178453  33329.96 3521353  37231.46 0.89 1.36 1.44 1.52 25.34 16.56 15.68 14.83

L 7.40 6862.47 7558.43 8252.98  8865.68 0.38 0.42 0.46 0.49 19.41 17.62 16.14 15.03

K IEEER 14.91 409343  4618.80  4879.40  5209.20 0.92 1.04 1.09 1.17 16.25 14.40 13.63 12.77

¥ HEE 5.81 274358 2810.00 333400  3664.00 0.35 0.36 0.42 0.46 16.69 16.30 13.74 12.50

# ¥ E 4% 310  10599.47  11570.71  12416.70  13022.63 0.21 0.23 0.25 0.26 14.77 13.53 12.61 12.02
%

# FTEAEY 6.98 9148.89  10264.33  11259.48  12480.98 0.48 0.54 0.60 0.66 14.40 12.83 11.70 10.55
3

= AEIR 5.41 7017.90 9106.92  11049.12  12760.14 0.25 0.32 0.39 0.45 22.07 17.00 14.02 12.14

Y] 19.38  5192.87 8258.94 951352  11052.59 0.62 0.99 1.14 1.32 31.28 19.67 17.07 14.70

% ARLAE 9.36 2196.23 2559.31 322112  3768.81 0.52 0.61 0.77 0.90 17.84 15.31 12.17 10.40

% AL R 12.63 691.83 1159.50 1496.50 1806.00 0.29 0.48 0.62 0.75 43.90 26.19 20.30 16.82

M THHAEL 1403 52445 616.50 860.00 1427.00 0.59 0.69 0.96 1.60 23.85 20.29 14.54 8.76

B Sams 5.60 759.91 1224.83 1533.05 1810.75 0.27 0.44 0.55 0.65 20.56 12.76 10.19 8.63

AL 1252 2482.08 2942.04 321873  3535.30 1.27 1.51 1.65 1.81 9.86 8.32 7.60 6.92

7 12 fE R 5.74 712.45 877.36 953.18 1011.31 0.37 0.46 0.50 0.53 15.33 12.45 11.46 10.80

H P fikEE 1275 194522 1732.35 1906.90  2404.51 0.61 0.54 0.60 0.75 20.95 2352 21.37 16.95

) W 48 R 6.22 545.97 840.45 1265.00 1694.00 0.14 0.22 0.33 0.45 43.15 28.03 18.62 13.91

h-d RHrwA 1825  2947.62 3794.43 5063.71 6062.17 0.95 1.22 1.62 1.94 19.31 15.00 11.24 9.39

o RIRIEAR 6.96 89.65 136.50 314.00 409.00 0.17 0.26 0.61 0.79 40.29 26.46 11.50 8.83

FiLIMIE 26.16 65.48 115.22 170.83 236.09 0.69 1.22 1.80 2.49 37.82 21.53 14.52 10.49

HFEse 1814 188.24 339.00 545,50 670.00 0.25 0.46 0.74 0.91 71.24 39.56 24.58 20.01

*FERAT 2025 654659 7410.00 8726.00  10293.00 1.89 2.39 2.82 3.32 9.58 8.47 7.18 6.10

% * I IL R R 7.67  11338.00  15820.00  20069.00  23723.00 1.73 2.41 3.06 3.61 4.43 3.18 2.51 212

ik SLF AR 2172 1148.74 1331.73 1634.02 1921.04 1.84 2.13 2.61 3.07 11.83 10.20 8.31 7.07

; RIZAFL 1238 436.80 685.43 948.52 1280.83 0.50 0.78 1.08 1.45 25.00 15.93 11.51 8.52

e #FRARA 2608  863.42 856.31 903.41 960.12 2.04 2.02 2.13 2.26 12.80 12.91 12.24 11.52

TE M2 IR 7.90 527.61 673.00 840.00 1079.00 0.55 0.70 0.87 1.11 14.49 11.36 9.10 7.09

AR : Wind, FRIERTFL P& (G£: FHuE] 2022 F /a8 FF)i % G, BT PE B, 7085 4152 58RI EFITHR), Hf2h3] 8 F) T
RIRT T —HHN, HAEHE 2023 #5 /126 £)

+. KpeEZ=

FEIZFT IR -FHR B3k RAI, o) 79 EHEHET, bR MR ECR BT A B TR ATE, B A R
RAH 2 i@ﬁ j/—\af/"
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LAATHR, PEAF L AKF (Gbw) Hd, EMEE R AT, RETEERRR
HFLEERFARR. LEFHRERER, PEARAT Z25F240, TEHEGRIER
WNSERERR, THEPEER T LT RmAa Kk (Z5TE), KREER
AR RERABKAIBA R EW T H/F, §EH “T=27 2EARRHEF KAXNF R,

BE A Tl AR BORAS T R A e AR X514 RA LB R, 2016 4 6 A A BAZAIE R A+
B, RFRERAT LA R, 2019 SFEA, [T KA R T ITAE,

F A%k, CFA, CPA, LM XFeaMEt, AR KFEBRFEFE, THEXLIERS
b & BT R IR AAT S BN URARAT L ATIR, 2022 4 7 ] o AAZ SKAE AT A oF
B, REFRR. B RALF KRG A,

i, PEALRF (LT K& FLEE, AT, THEFEREATED -
BT LB TRENNRK, FERT A —XRIHSF, AFRTLZBEREEL, K
R B RR AT EEF T, 2022 5 6 AANGRIERF LTS, KEFRRAT LA

5o

MAEE, EEREAFENRXFEMTIRE)ZAELAE, REXRFECAIERLA
AELFLE, BEF=ZSRLAREE, ARERH)THLKE, Ew) L AFLL
18, 2022 55 6 AMAGBRIERFARF AT S, KELHITLHFR,

AERHAL, BHEZRKFLBFAE, BHAULRFLEBEEL, 2022 57 AAfFE
ERFTF RS, KEFHER, €77

XMZE, THRKRFFLEFFME, 2022 F7 ARNGEIERFLF AP S, KEK
B OB TTAT LAY T,

Wy, PEAAHFRRFLFFMAL, BHVLE KT LaFEyE, 2022 7 A
MNERIERARTF R PG, NELRAT LR,

XN E, HEBERFIFME, LRHARKFERFFEL, 2022 F7 AmANEERIERF
IR S, IWE LT L R,
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HAMHERRA
K3 A FA R AR
SEAEER FHAKA 13911026534 hangiuyue@cindasc.com
b KAHE & 15 T A AL 15601850398 chenmingzhen@cindasc.com
b K45 & 8 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
b RAHE A 15690170171 zhaolangi@cindasc.com
4o b R 4 KA & 18810718214 zhanglanxi@cindasc.com
43 X 4542 R 18735667112 wangzheyu@cindasc.com
LARHERZ R 3k 13718803208 yangxing@cindasc.com
LARMENLNE x 15800476582 wuguo@cindasc.com
R RAEE e A2 15618358383 guopengcheng@cindasc.com
AR RAE KA 18702173656 zhuyao@cindasc.com
oA R A #4 13524484975 daijianxiao@cindasc.com
R XA 75 B 18721118359 fangwei@cindasc.com
AR RAE AT 18717938223 yuxiao@cindasc.com
AR RAE ey g 15026867872 lixianzhe@cindasc.com
R RAEE FME 18610826885 suntong@cindasc.com
R XA EX 18217448943 wangshuang3@cindasc.com
LARAE &R 15261855608 shimingjie@cindasc.com
R RAE & 5% 13337798928 caoyixing@cindasc.com
AR RAE B33 15942898375 wangheran@cindasc.com
HRAELR ER-h 13530830620 wangliuyang@cindasc.com
fod RAGE g % % % & 15986679987 chenchen3@cindasc.com
K RAE G LK EIME 17727821880 wangyufei@cindasc.com
Aoy R 45 X4 13620005606 liuyun@cindasc.com
A X A4 E #iE M 13794480158 hujieying@cindasc.com
A K442 FRIR IR 13570594204 zhenggingging@cindasc.com
e K42 x) % 15152283256 liuyingl@cindasc.com
4y X452 Rt 18300030194 caijingl@cindasc.com
fed R4 E BRI 15521067883 niezhenkun@cindasc.com
Aoy R 45 FRAEHK 13923488778 zhangjialin@cindasc.com
A K45 E RERL 15308134748 songwangfeiyi@cindasc.com

FRERE — R LT AR EWE http//www.cindasc.com

20


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://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
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