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2023 %6 4 25 B

AATHER: 826 A 21 Bk, KENAF LR LK 0.1%,
FIAATRE., £, Ak ik 0.15%, BREMIE T 0.70%.

o, A AT B IR T

DA BB FRENEA., BRE6A20H, REHBHD
HE(Q5500) 1 & /= T %4 820 T/rk., JEERIL LK 61 Tk, B E 6 A
20 B, J7 P RBE(QS5500)F AN 924 U/rk, IR K 28 U/
sy NI BE(QS5500) AR 904 AU/ek, B EREL _E K 6 AU/,

SHARELFERE B B0 BEERTHE, ABALEL BRI
A, BE6 A 24 8, AL HBWERES 568 Bok, FIRLTHE 50
Zek., BEG6 A 208, A 17 BBERES 8611.8 ek, 5 LR
121.7 ek, BIERM EFF 1.43%; AT 17 49 B34 345.6 vk, 42
LA 12,5 Tek/B, IR _EFF 3.75%; TR R4h 249 R, & b
BT 06 K. BE6 A 20 B, Lk 8 AMERIES 3653.7 Fek, 8 b
JE36m 15.1 ek, IR B 041%; &% 8 4w ) B34 2064 7
vh, 23X ERE T 8.9 Bvb/B, FIRWTIE 4.13%; -THARE A 17.7 R,
R EREI 08 K.

K kAKEN: BRE6 A 23 B, =9k b ERE 12200 =75 K/4, Rk
T & 42.45%, JBER B 8.93%.

TELATHRHEM: 1) AL ATYH: REGA 160, SR
B AT T 3% 649 B B34 435.17 WIMWh, B3R T4 16.77%, )
Flrb B 13.5%. #ZE 6 A 16 H, J” Aw ) LI T 569 BN
2 486.14 TUIMWh, JEIRtk EH 3.50%, FR b LIt 27.6%. 2) L
WA W ARZE6 A 23 8,.L&% ) B ATILE T 6 B E M A 333.11
FLIMWh, JFZREL T 11.44%, JE R T 23.6%. #.% 6 A 23 8,
L d L A SRR ILGE T G 6 B M A 334.23 LIMWh, BERIL T %
18.33%, FFITH4 30.6%. 3) WABATH: E6H 228,
A ) B AT T e B R MM 41955 ST/IMWh, B 3Rk B
7.80%, BRI EHA 3.9%. B E6 A 22 B, LA®HEHIFRTHY
JEE M A 418.78 LIMWh, JE 3R £ 5T 14.80%, JB B T4 2.1%.
RRAAT L BB IRIZ:

B ASF R R AN B = LNG A3k EA, # 0 LNG #483RL T
B, 26 A21H, LHELZHRAAZLSH T LNG &) s EK

3 h 4353 Tfek, R T 33.18%, IR EFF 10.40%; &% 6 A 23
B, #E#2 LNG 2| £44 11.69 £70/F 7% 3£ #, F T4 68.61%,
R TH 401%, &E 6 A 20 B, BM TTF B MAEA 12.18 £/
HHEM, BT 63.5%, BRI ES 8.3%; £E HH ILFEMEA
259 £U/I8 MK, FIITHE 67.2%, BRI EFA 17.2%; FE DES
IALNAE A 10.84 EUIHE 7 3, BT & 60.2%, B 3Rk B 5+ 14.0%.
BRERRAME REAS: L EAFLEA, HEE (RNEE) A
R EA. 2023 5 24 B, BRERARAMEE 59.010%, R THE
14.0%, JEIR EH 74%, HF, LNGAEEEH 2801275, Bt
F+ 13.6%, & RAABE T 47.4%; #HoFEA 31.010F, FKT
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M 31.7%, FERL L 2.3%. 2023 5% 24 B, BRARAAELGEN
802.37 107, FABKTFH 75.2%. 2023 555 24 JF, HRAMEFRA R K
SN % B A 365127, BRI EF 9.0%, [T 9.3%; 2023 4 1-
24 B, BAVMEERBRRAZHE R &4 15580 127, Bl T
14.6%.

> BERARREBFHEL: 2023 F4 A, BARARAENEFEH 317.90
1t , Bl EFF 7. 0%, FREE T 6.2%, 202355 A, BARREA~S
% 189.70 127, Rl EH 7.2%, 3REE_EF 0.2%. 2023 %5 A, LNG
#aFH 641.00 Fek, E_EF 30. 0%, EReb St 34. 4%, 2023 55
A, PNG #t v &4 423.00 Zek, Rl bFt 1.9%, FR_EH 0. 5%.

o AAMFLELFNE: 1) FTELBAKEE 38°CALFERA, AL R
HRWEEHA: A6 A 20 Bk, bFARREES, 248, REER
FEHRIAKTEE 38°Ch E&HBRA, HF, b, REZR40CZiE
7, FEEANLFT TR HNERAEPSEIARNET, LALTENR
IR R, BREFR GG KY 30%, H b =EFER QT L& R
35%, FAEEEHR—FMARESRETROZELSR, ARIERLS
AKEAR 40°CH) HRRA. D) RFMAETRIFSES G L LG EER
BER: 850 2A0RIKAR, Bt 25T MR RAT kR3] 6946
HENE, BT Ia BN ER R ARG ILEE KX —TRAEWF
FRAIIYT, XERZE L LT ABAERNRARAL T EZH
I 5%,

® BFAB 1)L BNAZSHUHBEFERKIE, @AM
HALRBA L EFNEEE., ECABRETELROGEHT, Hd
TRENAE L R o) TP BCE AR T, R HR 2P
ta Lk, &AM T HARBIRS T HIEA BRFGMH, REAME
WM FAEA L &, KB AT FE b ) R GRS
RO FROGF G AN I, AL BT Kl R MR
N, MR ERBHER DA S, RAOPIEHE G A L o) R A
B AT, RERKR, BRAVAA R AETH LG H 2 KGR E.
wABETHA LAY Bhh A LEER. £AER. Bhd
N5, R, HRRERE R AR ERBRERRENG) LA EZET
W B e T B, REFERA ZXEIF: AFRER; REBK
R B AT BRBAK. FRAIMR. BFRRSF. 2) RRA: 4
A LHAMOREAERARRAHFZORIER, BRRLSA LR
NEERBEAE AT HE,;, RN, FAHKRAKD AR A SE TS
R HRAXTHRIET HE LA TAFY Kt o ek B IRT 5 ENn
B EFEENE, RRAKH L2570 HEBRE. IR,

o R&eEFE: EULFTHFHM @ EE RATM, & AT 9K EHR
R, R MR B ECR AT A B TR ATA, B A R K LK 3t i

g L2 LE
FHR.
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— KR THEI: A F LA BRI T KB oo, 6
o H AT AL BEIEIRIZ oottt ettt en e, 7
S RAREATILELIETRIZ oottt sttt 12
L I N 3 o - TR 16
T AR B B N ettt 16
o0 B IEBFE AR oottt ettt 17
Ao BRI ettt ettt ettt 19

R Lr A FRATI T AN AEER oo 17

S a7 ey 3 ) OO 6
3 R = S o L 3 I /U Q3 O 6
B 4 BRAABIRE EATEEIL (B) oo 7
B 5: A2 53 AHIE(Q5500)F BRI (TL/PE) oo 7
B 6: ALZEBFTHM: ) AM(QS5500): hF 5 (FL/M) oo 8
2 SR R S e B G 20 L 8
B 8: EFR3) A FOB ZHFIL (£T/k) ..

B 9: M PRI BE RN (T/ek)

B 10: ZAFHT R NEWC FEHMNAE (ETU/PE) oo 8
IR A0 Sy O 9
B 12: AT 17 B RIERFEB T IL (T ) oo 9
B 13: B 8 A RMEE AT (TP oo 9
B 14: W17 A R B EFREZATEIL (T ) oo
B 15: B8 AR B MFETAMFNL (Fek) ...

B 16: W17 4 REERT A RBEEAHFRL (R)

B 17: B8 A RMEAET A RIEAMMEIL (R ) oo 10
B 18: Zk B EF AL (LT R/ oo 10
B 19: ZkKEZKZEZATEI (TR oo 11
B 20: JAREATHE AR B EENTERL (FL/MWH) oo 11
B 21: JREATHERIE B EEMTEIRL (/MWD e 11
B 22: LWEEATHE AR ENTERL (/MWD e 11
B 23: LEEATHERIE B EENTERL (FT/MWH) oo 11
B 24: WARATH AT B EIHNAEIL (FLMWhO) e 12
B 25 LWAREATHERIE B EEMTERL (/MWD oo 12
B 26: EiBEAEHRAARLG TS ING BT MAELEIRE (/) e 12
B 27: A4 Rib B H N &ICC F8&UNG BT F3MA e 12
B 28: FE LNG BN (EA/B T FEI) oo 13
B 29: BRFRZATHRAALIENAE (EF/E T EE) oo 13
B 30: BRELRARBMBEI T (BT ) oo sssssssseesss s ssssssssessssssssssssssssssseess s 14
B 31: BRELING ZETF (B T T ) oo ssssssssees s sssssssseess s sssssssssssssees s 14
B 32: 2022-2023 FERARARAMELEM (BT H ) oo 14
B 33: 2022-2023 FERAE B AMLLEM (BT H ) oo 14
B 34: BRBERRASE T (BT T ) oooeeeeoeeoeeeeeseeesosoeessssssseesssssossseesssssosssesssssoosseessossosssess oo 14
B 35: BRBZEHAZTEELKT (2023/6/225 TWH) oo 14
B 36: BKBRARAERE (BRIEFE) (BT T ) oot seeesteees e 15
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B 37: ERRADABEEIERE (LT ) oooooeeeoeeeeeseeseeesse oottt seses e 15

R TR A RIS N2 Wk (45 2 R 15

2RI R AR NI R ik = G 2 o 16

B 40: BEA PNG AEZET B (TP ) oo 16
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D\

—\ RETIHRY: AREWRRERIAATKE

o ARZEo6 A2 BE, KENAFLRELERKO1%, RIMLTFKRE; FE 300 T 2.5%3) 3864.0; #Ktgar =

AT AR EHE LT (2.8%) « A%E (0.7%) .
0%) . A4 (-6.0%) .

815 (03%) , BEWEHT = 694743 2 &2 5 A (-6.

AREE (-51%) .

A 1: 2ATERK—AER (%)

[eYeleletototototoYoYaTa)
L 1 1 1 1 1 1 1 1

Udbdhhdbhioapws

HAPAM: Wind, 15 ZBIEREL s

o ARZE6A2 B, WAMEARE LKO0.15%, MAME T 0.70%. SFATLARERIN: KAHKaMHk L
K 2.14%, KAEK SR LK 0.05%, AKX ST 0.18%, #AIRS T 0.26%, BEELSRELEK0.5
6%, FAREK BT ¥k 2.49%, R AE W T 1.45%.

A 2: MELETHTFE—FEI (%)

3.00 -
2.00 +
1.00 +

0.00

-1.00 +
-2.00 A
-3.00 -

2.14

0.56 0.15

0.05

-0.26

-0.18
-0.70

-1.45

I

-2.49

) A ) N ) A A A A

S P
S
o 2 G

5

EARI: Wind, 15272 KR s

o HZE 6 A2 HIKE, AR AT ENG KRBT =255 A Lo h AGB35%). #tedH (443%) . T

HFH (4.37%) , EZna k@G = 2558k FH ARG (-3.23%) . HXEER (-1.98%) .
KB K A AR BN 5) R TERT =
FE2NG) RS = LR A

12%) ;

ZuEAEIR (-1
Al A BHIERQG.5T%). FTRARAB31%). RINVRA(2.34%),
IKEIRAU(-3.57%) T IMIRA(-3.29%) RIZIRIFE(-2.85%).
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A 3: WAREEEIAEEA (%)

_535
0.0 443 4.37 421 4,03 4.00
4.00 - 3.41 335 3.34 -~
200 - 3206202175 4y 0 oo
0.26 0.18 .00
000 7 | — T T T =T W T
-2.00 - 009018019033045065091103112I I
' -1.98
-4.00 - 3.23
Y. é’b /&— //\— ‘}Zb ”\‘- 'g‘; X ‘% 4 ‘\‘- \-‘Q Qb % KM’ -g‘; "\‘- ‘}’JJ
GLNL G GEESIT LR KR GRERER G EELRY ) & A

FAER: Wind, FRIERGL Fow

B 4: MEMBREEEIABREA (%)

4.00 357 3.31

3.00 - 234 202

f:gg :J I I 0.87 (.62

0.00 - : : : Ml = . B .

-1.00 - 015 I I I

-2.00 - A4 I r

-3.00 -1.99 245
4.00 - 275 285 549

@ ‘//“ ‘-@ “9 D ‘4\‘ o@ %’ s ‘4\’ - o@ ‘&’ O 7
& @%t FTESEEEE T «xﬁéﬁ;

AN Wind, 152 ZERGL Fos

BTl SR R R

1. BAHEMRE

o KM 6 A, AZBH3AB(Q5500)4E KA 709 Uik, A RT3k 10 7T/,

o Buzh AT HH: ékj. 6 A 20 B, A2 B#H3)HB(Q5500).L & = T 354 820 L/rk, FIRL_EIK 61 7T/,

o FIFH AWM BE 6 A 21 B, BREARS A HIBE(Q6000)3L T H 820 /o, B IRFL LK 80 ik, KFl
SRAE BRI O A (ABL) (Q5500) 680 FT/mh, B EREL LK 47 ST/mh; M52+ A R SEAEEE AR (Q5500) 661 T/vk,

FIERIL B3R 31 U/,
B 5: &2 &3 K(Q5500)F &K (Llb)
800 -
750 -
700
650 1
600
550
500 1
450 |
s - -_——-:-

::::::::::::::::::::::::::::

FHF R Wind, 15 RERFL Fo
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]

B 6: A2 5B THN: 3HHB(Q5500): L&~ (k)

B 7: FRERNMEES (k)

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

0.00

;

e 37 N BT BRI (A15%, V33 -35%,<1%S,Q6000): BRFE: A8tk

e P Y (3 F50): BEHEHF (A10-16%, V28 -32%,0.8%S,Q5500): X[E: A ERIRB

e ZE AT ABRFE IR (A10%, V33 -36.5%,0.5-0.8%S,Q5500): ST ZRAE
2,500.00
200000
1.500.00

1,000.00

500.00 1

0.00

R

& & o5 o
B I N S A A T S G S

FAFAE R Wind, 1R EAGFL P

HHFH: WHE T, (52 IERBL # o

o IS ABMA: BE6A 14 8, A-FHAR NEWC5500 XF3h /4 FOB L4 88.25 £ 7U/k, B IR LK
0.50 £7T/%; ARA6000 KF3h A EIL KM 127.5 £k, IR LK 6.50 £T/rk; B E B3 /)L FOB I
WM 89.15 £/, BIRL TR 1.85 £U/mb. BE 6 F 16 B, AFH R NEWC F850 4 124.65 /o0, F
TR 7.6 24/, BE6 A 20 B, 7 IBEPRIEE(Q5500)F42 M 924 U/vk, JIRILTFRK 28 L/vk; J M

LM B (Q5500)E -4 904 7T/rh., JBEREL LK 6 T/ek.

B 8: EFMF3h Ak FOB R (£4lk

)

B 9: k. PP RBR&MEMBEERY (k)

Q & e L O & e P O O H P> P P O
sbgs’@@\\s»sn“ssp\\\s:sbsaﬂsb

K
3 S A AR L R g
S S LS S S S

{2
& S

4 g N N N
v 2 3 2 SV
D

A-RETRNEWCE ISR ERMARATSINIIEINEE N

2 9 >
R
R A A i
BT AT P

EELHENIEEAN

el
VR
L S

—— I EEIRAN B (Q5500) —— S BRI EN/BHR(Q5500)
3,000.00 4

2,500.00 -
2,000.00 -
1,500.00 -
1,000.00 A

500.00 A

0.00

FHEIE: CCTD, [FRIERBTL F o

B 10: 4-F# KR NEWC 34 Mm# (E4lb)

HAEM: Wind, 52ERFL P

500.00 1~

450.00 A

400.00 A

350.00 -

300.00 A

250.00 A

200.00 A

150.00 4

100.00 4

50.00 4

0.00

FAAR: WIind, 15RIERTL s

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



2. NREFRE] BFE

o HBUBREHR: BRE6H 248, ALEHBLBERIES 568 Bk, FIRLTHE 50 %ok,

B 11: R2RBRERER (Fwd)

2023 2022 2021 2020

800.00

700.00

600.00

500.00

400.00

300.00

200.00 —————— T
- © — O AN M T © & © - 10 O 10 O < O M 0 M O N ~ N N~
@ T ® T Q@ T v TR TR T Qg o Qs Qs o
- - - N M O I T O WO O NDNOWOWOODH O O - - NN
©O O O 6 O O O & O A A3 O 6 60 O 6 6 & v v - - v o«

FAAR: Wind, /52 IERGL Fo

e A 17THA EG. BHATAEK: BE6H2 8, A 17 4HEEHS 611.8 ek, R LM 121.7
Trok, JAIRHL LA 1.43%; A 17 %) B4 345.6 ok, % LA 12.5 Zek/B, IR LT 3.75%;

TRREA 249 R, B ERTH0.6 X.

® LESEUI BEH. OHRBTHARE: BE6H 208, LiH S HMRIEA 3653.7 ek, K EAEM 151 %
b, FERIL LAt 0.41%; L8 W) HHA 2064 Feb, 42 LB TFHE 8.9 Feb/H, BIRL TR 4.13%; /A

AREAH 17T R, B EPEEH 0.8 K,
B 12: A7 ARBEREHFTAMEL (Fed)

B 13: B#E 8 A KRRAEHATAMNIL (Fk)

=——2020 2021 —=2022 e=—2023
9000.00 1

8000.00 -

7000.00 A

6000.00 -

5000.00 -

4000.00 -

3000.00

1-1 21 31 41 51 61 71 81 9-1 10-1 11-1 12-1

=—2020 ===2021 =——2022 =——2023
4000.00 -

3500.00 -

3000.00 -

2500.00 -

2000.00 A

1500.00 -

1000.00

1-1 2-1 31 41 541 61 7-1 81 9-1 10-1 11-1 12-1

FALF R CCTD, f5RIERBL P

FAEE R CCTD, 1ZLR4ERBL #

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



B 14: A7 AR B 3R REL (Feb) B 15 %48 4K B HHREARA (Fvk)
——2020 ——2021 ——2022 =—2023 ——2020 2021 =——2022 ——2023

450.00 300.00 -

400.00 250.00 A

350.00 200.00

300.00 - 150.00 -

250.00 - 100.00 -

200.00 50.00 -

150.00 000+

11 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1

1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 121

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

A 16: MR 17 A RERTAREEMERL (R) B 7. BH 8 ARXHERTARKEMAKFAL (R)
=——2020 =—=2021 —==2022 e—2023 2020 ===2021 e—2022 —2023
35.00 4 40.00
30.00 1 35.00
30.00
25.00 -
25.00
20.00 20.00
15.00 15.00
10.00
10.00 ~
5.00
5.00 0.00 + T T T T T T T T T T T
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 121

1-1 21 31 41 51 61 71 81 9-1 10-1 11-1 12-1

FHESE: CCTD, 1ZRIERGL o FHAEN: CCTD, 15RIERGL oo

3. JKERKIFER
o ZWKERE: RE6H238, ZukdERE 12200 =5 K/4, FHWTE 42.45%, IRk EF 8.93%.

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

01-31 1
06-30 1
11-12 1
12-12 1
12-27 1

01-16 1
02-15

FHFR: Wind, 152IERFL #0

® = KEEKE: BE6H 240, ZskE/KF 208127, Rl b 19.54%, JEIRk EFF 6.12%.

FHERRE — R T FE AR EWE http//www.cindasc.com 10



A 19: = KEFKFEMREL (25 KF)

——2019 ——2020 ——2021 ——2022 ====2023

450.00
400.00
350.00 I
300.00 -+
250.00 -+
200.00 4
150.00 A
100.00 A
50.00 -

0.00

1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1

HHAR: Wind, 15RIERFL P

4, ERBEATHEZHBEM

o JAREBWMARTH:AE6A 168, R HBAIRTH R EHN A 435.17 TIMWh, B R8T 5 16.77%,
JE ) b _E 5+ 13.5%.

o TAEZHARTH:AREG6A 168, AwHEILK T 5B EHN S 486.14 LIMWh, & 3tk _EH 3.59%,

JFl te EA+ 27.6%.
A 20: J&wAH T8 AAK B EHMERL (L/MWh) B 21: JAREATHERIE B EHHMHEL (L/MWh)
——2022 =—2023 —2022 ——2023
1200.00 1400.00 -
1000.00 1200.00 -
800.00 1000.00 A
800.00 -
600.00
600.00 -
400.00 400.00 A
200.00 200.00 -
000 + T T T T T T T T T T T 1 000 T T T T T T T T T T T
11 21 31 41 5/1 6/1 71 8/1 91 101 MM 1211 7M1 21 31 41 51 61 711 81 91 101 11/1 1211
FHFNR: ZFEF, 1FIRGERBFL o AHF R ERE, (A ERBL o

o LUBHAFAKTH: AZE6H 238, LEw BRI THREEHN A 333.11 T/IMWh, B FRL T4 11.44%,
J&| B b T 4 23.6%.

o LEHEHNKRTH: A ZE6 A 238, Liw hEetINg T 56 R EHM A 334.23 LIMWh, & ZR L T 4 18.33%,

JE B bb F 4 30.6%.

A 22: LZEHEAHTHEAIREEEHNHFAL (FT/MWh) B 23: LB HTHEEIKEEEHNHFA (FT/MWh)
:::::« i

X | ‘ Lul l 500.00 |y ‘ ‘
400.00 \ ‘ 10000 . ‘ ‘\
B - A
200.00 } ~ ‘ N' W r ‘ ' 200.00 ‘ ‘ ‘ ']( \ ‘r ( l

oo 1}1 2}1 3‘/1 4)1 5}1 6}1 7}1 8}1 9}1 10‘/1 11‘/1 12‘/1 ' 000 1 Z;lr 3}1 4}1 5‘“ 5}1 7}1 8‘“ 9>1 ll;/l 11‘/1 12‘/1
FHFI: ZFER, 152 IERGFL s FAFRI: ZRER, 152 IERFL s

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



o LABRMIKTH: RZE6 A 228, LAEHA AR THEEGN A 41955 TIMWh, IRk EH
7.80%, J& Rt _EFt 3.9%.

o LWAEWIKTY: RE6HA 2208, LAEHEEILETIHE R EIHN A 418.78 LIMWh, IRk EH
14.80%, J R T4 2.1%.

B 24: WL A® AT B AR B MR (L/MWh) B 25: JLAREA TG LRI B EHNHERL (T/MWh)

700:00 : 800:00 r

600.00 | et

500.00 ‘ 500,00 Il

400.00 I\ \ { i a00.00 [ ‘ f ’ 1

300.00 "ﬁ”w:" H "““ .4}%" ' 300.00 " 'I“ 'it \‘ ' \l' | l‘m

20000 H ‘ 200.00 | '

0.00 i on an e sn e g en on wn un on (100:00' Wi oo24 31 4 sA 64 74 8 91 101 11/1 121

FARR: ZREM, 1ERAERTE A TARI: 2R, BRI

= RARRITWBIRRER
1. BERIRASHE
o EATY: B LNG WKL EFHF, ¥EZT LNG IR TR

HEG6 A 21 B, LEREHRARARS T LNG B M2 EEHA 4353 ik (#4946 311 T ) , R THE
33.18%, Rt b4t 10.40%; M E 6 A 23 B, FEBT LNG 2| EM4 11.6921 £U/E 7 E# (#4-3.00 TIF ) ,
) HL T4 68.61%, 3T 4.01%. 2023 F 4 A, E A LNG # 0 -F¥404&4 611.79 £l (294 3.06 T/I7F ) ,
Bl lL T4 19.20%, ¥REHL T4 1.63%.

B 26: LiEBEWERAXH TS LNG B e E48% (/ B 27: A4 B RM&ICC B ELNG #t 0 F B4
v, )

2019 «=2020 =——2021 =——=2022 ==——2023 —LNGHOF8M SEUERFR, &)
10000.00 - — SRR (ST, )
pr— N TR et
9000.00 EZSEIEXEEIE{JI@ (;Tﬂﬁ. E)
8000.00 1,200 140
7000.00 1,000 120
6000.00 800 100
5000.00 - 600 80
60
4000.00 -
400 20
3000.00 200
2000.00 20
1000.00 1 RS G g S Y A/ G S S A S R
OO0 O0OTOO0OO0OO0OOTOOOOOTOOOOO—0OO0OO
0.00 F—r $ddadadd eIt idddIdgaLE
11 241 31 41 54 6-1 7-1 81 9-1 10-1 11-1 121 cocogSEegssgggeggsgggsggss
AR Wind, 1E2IELFL #o FALE S Wind, [ZAIEEGL P

FRERE — R LT F AR EKE http//www.cindasc.com 12



A 28: ¥E LNG 2| Et (EAAIE HEM)

fE"Zi[E%

CINDA SECURITIES

90.00
80.00
70.00
60.00
50.00
40.00
30.00
20.00
10.00

0.00 —

2023-03
2023-06-

FAA IR Wind,
o EHiETY: BRZATHRAAARNIRL LA

#ZE6H208, BoH TTF I

A& A 12.18 27U/ 7 F#, Bl T4 63.5%, BIRkk EF 8.3%; £E HH ALY

/r

#H 250 EUIG HEHK, FILL TR 67.2%, BFIRL EF 17.2%; +E DES MEHHEA 10.84 £4/F K EX, R

T4 60.2%, B3Rk Bt 14.0%.

B 29: BRR=ZATHRAIARXNE (UG % EHR)

—BUMTTFIRES

——ZEHHIIE  —— chET

2022/5/5
2022/5/25
2022/6/14

2022/7/4
2022/7/24
2022/8/13

2022/9/2
2022/9/22

2022/10/12

2023/2/9

2023/3/1
2023/3/21

2023/6/9

2022/3/26
2022/4/15
2022/11/1
2023/1/20
2023/4/10
2023/4/30
2023/5/20

HARI: R, (FHERIL s
2. RBERRSHERRER
o fig BRARARAMEERRL LS

2023 5% 24 B, BARRAMEF 59.0 107, FILTH 14.0%, B3Rk EFA 7.4%.
7, BRI ESE 13.6%, & RAAME F49 47.4%; #HoE
HARY HEE A 4.36 107 (BB RARBEE 49 7.4%)

HF,
B A, 31.012%, FWTE 31.7%, F

2023 4 1-24 B, BRE R T RAAMBE F 14555127, Rl T4 19.9%.
P A 2.7%, & RAAAMEE F49 40.2%; Eitito
27 ( ERRBRRABELZ6 7.5%) .

HF,

2

FEERE —

LNG #5224 28.0 1

b LT 2.3%, @t

LNG Zit4t &4 585.31C7%, [
&85, 8701107 , Bl T4 30.3%, Zitdt oK T A% :

i#E A, 109.5

R %7 9 RAZ &4 E http//www.cindasc.com 13



-'= = %11 9=]
CINDA SECURITIES
A 30: RBERREAMEE (BFH) B 31: RELNG#HPE (FFF)
=—2021 ——2022 ==2023 2021 =——2022 ==—2023
9,000 - 3,500 -
8,500
3,000 -
8,000
7,500 2,500 -
7,000 2,000
6,500
6,000 - 1,500 -
5,500 1,000 A
5,000 A 500 4
4,500 A
4,000 A o
13 57 911131517192123252729313335373941434547495153 13 57 911131517192123252729313335373941434547495153
HHRR: Bruegel, fFRIEFFL s AR Bruegel, [FRIERFL P S
B 32: 2022-2023 FERRBERREME LM (FFHFH) A 33: 2022-2023 FHRAEHEAMB LN (BFF)
nBES =LNG nEBH W E = FRRATE
9,000 - 6,000
8,000 4
5,000
7,000 ~
6,000 - 4,000
5,000 -
3,000
4,000
3,000 A 2,000
2,000 -
1,000
1,000 A
g <+~ e Q g'g_) g g ﬁ :(:) g ‘rv\) 8 g’ g g (u}l) g © G”g’g e':(\—llg % ¥~ 9 2 8 2 ﬁ é’é'g'g'E'élé'é'é'élglalglélélé'glé
N Q ~ I3
HAIE R Bruegel, 1EAERGLE # oo AR : Bruegel, 1527ERML F

® A% RARRAAEAEH

2023 % 24 ], BRI RARAEAEH 802.37 127, Rl EF 40.20%, BERtb B 2.88%. %6 A 22 8, BHA
RIREELKTH 75.2%, HPiEE. Libfl. XA, BIETFEELHKESTHM, 755 79.1% / 80.5% /
80.0%/ 97.0%, =E. &F 4|5 B EAKFIKTHME, 554 59.8% / 63.1%.

B 34: RARRAEHAE (BFH) A 35: RALSEMAEFAEAKTE (2023/6/22, TWh)
== BIME === BAE 2021 =——=2022 e==—2023 — fEEE (TWh) =K
120,000 - 250.0 4 r 120%
100,000 - 2000 104 , S50 100%
F 80%
80,000 150.0 -
F 60%
60,000 100.0 -
F 40%
40,000 - 50.0 A L 20%
20,000 1 00 + - 0%
ARANRR B BKEE#KEHEK
. ERHEShERgaBdnge 2y
14 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52 i ® & & E&% “@f@
AR Bruegel, 1ERIERFL P FHFR: GIE, 13RIELFL #&

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



o TR REMET (RMEK) AR LA

2023 5% 24 ), BAMEAR AR AAE T H 3651, BRI EHA 9.0%, FlrTHE 9.3%; 2023 F 1-24 F, £
MAE B R R AR T 224 1558.01¢7% , Rl T 14.6%.

A 36: RERREHRE (RNHHE) (8aFF)

2021
14000 -

12000 H
10000 -
8000 -
6000 -
4000 A
2000 -

2022 2023

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

FALFE R Bruegel, 1527ERHFL o
3. ERRASHEHFTER

oT K.

4 A A T EF K LA

202344 A, BN RARAEIE T 24 317.9012F, Rtk EF 7.0%, R T 6.2%, 2023 4 1-4 A, B A RXARA
EIH % F RitA 126046 127, ZitREl e A 2.5%.

O fk4-:

BFEAE. #0RERTHEK

2023 45 F, REH T K KRA 1064.1 Heb, Fb3gK 17.3%, IRk k 18.5%. B A KA A~ 54 189.70 127, )
7.2%, b EF 0.2%; LNG #tu 2% 641.00 Zet, [l EHA 30.0%, 3R EF 34.4%; PNG #Hug%
423.00 Zed, R EFF 1.9%, IRk _EFF 0.5%.

b EF

2023 F 15 A, BAARRATERiTH 97260127, RitRb EA 5.3%; LNG #tv & Rith 2754.00 Hek, it

) tb EA 4.0%;

A 37:

EARRKRAABRRERE (1)

PNG #t v & £it4 1875.00 v, ZitFE b EF 1.8%.

B 38: BARRRAZATE (LF)

750.00 -

650.00

550.00

450.00 A

350.00 -

250.00 A

150.00

=—2019 2020 =—=2021 =2022 =—=2023

—

1-28 38 4H 5B 6B 7H 88 9H 108 118 128

—2019 2020 ——2021 2022 e=——2023
1,300.00 -

1,100.00 A

900.00 A

700.00 -

500.00 -

300.00 -

100.00

1-2B 38 4B 58 68 7H 88 98 108 118 128

FAAIR: WIind, 152R7ERHL s

TR Wind, ZRIERTE

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



B 39: EALNG AE#EF (Frd) B 40: BN PNG AE#uE (Fwd)
=—=2019 ==2020 =—=2021 ===2022 e=—2023 2019 =—=2020 =——202] ==—=2022 =—2023
900.00 - 450.00 -
800.00 - 400.00 1
700.00 -
350.00 -
600.00 -
300.00 -
500.00 -
250.00
400.00
300.00 200.00 +
200 ¢+-—+—m+—-r--v--—++——— 150.00 +—7—r—F——+—F—"—F—7—"—7—+
18 28 38 4B 58 68 78 88 98 108118 128 18 28 3B 48 58 68 7B 88 9K 10B 118128
FAEM: Wind, 154 ELRTFL F & FAHAR: Wind, 15LERIERTFL F o

M. BTl IE
1. HAAPARSHT

o 5 AXRERRITEEM12.90W, FILLEK 160% 6 A 20 B, BREERELA 1-5 AncLE S H kst 33E,
5 AKRERKRITIHEA12. 96N, RFlrb3g 160%; 1-5 A, KRRIFTEM 6121 FF R, Flig¥k 38. 4%.

o THEHUIAKXEEBCALHBRA, AGAHXELEA: A6 A 20 Bk, bFRRBRERES, 248, ¥
EERALIKEE 38°CUALEHBRA, 7. REXRUICZEX", HBEMLRFTEL AN AEF LT
AT, LBALTERAMERKRAL, REFRDEKY 30%, L FZRAFERFTELE AT 35%, FFEE
EH—FTMRRAFET RO ZELCE, ARIKERLERRXOR 40°CH FHE KA.

o FAHAARBFINTIHRR (KX Tk BMELENGFATILY : 6 A 12 8, ThA ARG T EA L
. BAAA T AT AL A KR B AR RRE &, R EAm iR AT ALR Ao B AR AR S AR, MRS T LB TALA,
Ao BT Ak A 7 Ak R R AR, T AT A R BOR AR

2. RRSATILARSHT =

O LR AMEHEEWME 60 LHERTMERA: KT M KRR T LAY 2N 3) Fovbe i 20718 69 R K A E B8]
KET Ik FH456 8355 LATIEHE 60 251K F M R ARG L.

® KFMPETRASIEG L LLHEREMMN: 5 F LZRFKD S EFAHELRGHK, BELERFHARAL
W A8 98- B B e, AR T AT e RO frit R R A G ILAE R — T HE B B R R AT BT, X iR
B F 2 e R B B RO R AR A0 B F 093 5%, B o5 aEAE A B R R

FEEERS

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



[ M & RY 28 34T 2022 SFEM Bk, S8 SRR BERIREINELFART 020 T (44L) , it
"E A LIAART 701,487,047.40 7.

[ 48R Y 8] 453 AT 2022 SFER AR, s SRR AFERREIAELFART 0.10 T (4H) , £t
TR IALF)] 190,299,614.30 7T (&H#L) .

[37 B R 1 o 3) IR AR AT B4 IRAZ T A A1 TR 8) H S 3 A 69 A 3) SR JRD R TR SR AT, AR R TR R 4% I 4K
16,000,000 %, & H AT LEI A 3.71%, &ova) EIA LA 0.52%.

[ BR ALY 28] B AR AL TR AR SR MR 8] 5 LA 09 AN 8) B0 B AEIR AT, ACK RIR R 49 IR 4K 52,000,000
M, BB A 11.57%, &E) B IR 4.57%.

[ & RBRAT 8] 43T 2022 FF ER B4k, A8 2R ABRRLIAELAHAR T 0.129 T, EiFRAIN
A AART 202,702,860.00 ..

[/ Ca8IR Y 8] 453 AT 2022 SFF ARG Tk, T8 &I A B IR Z I LLAART 08 T (24L) , &4t
KA AAR T 5,196,838,271.20 .

[ RFIABE]) 8] 2 FF /08 bk R EARRR WA RS Bk 58 EEZ, 6T ERARITRNA FRa3)
AT R RR AR 5,620 BT, HRA 7H, FHRAAFRLIL 5 F4 LPR. " RIFREE L 100%5%&
B FFRAEEF FAERIEIR IR,

[37 RER48 ] 3] BRI ZAT A PRFRAE X 1,876,156,000 A%, &2-38) AL 2 4 44.81%. L& AT 2023
6 A 29 B LW AR, FRMAR A NS IERERFTILE IR TR AA FRFTENE) .,

75 IBEEWAGER

o W BAMZSRUAEEFEEKRIE, ©AHMMBH LR BHREFNEE,. A0 HEEFE LR
AHT, BeTUEMEL R, ©AHTHRBEGHFSIESRT, RNLEADRE G LR, &AL T 9
BIRS-T GAEIA RIS, FEAMERMNFNSI A L L G, VKB AT O A G S 2538, IFHFEIKR
HEGIAT F B EG AN, I, AL BRI IR A B, SRR ERBAER LT E
o RANFIETE b ag AR A T2, RERK, RAVAA B AZEF G LGH 2 RERE. WHEEH
HAEZ#H N B HA RbER. £EEE. BhbhSF; RS, BdkEadiflEsas R EN
S WA A Z B THEH AT B, REHNLERAA LT EIF: EFZRR,; RERBGER X alre): BRI
A, FRAFE. BFERET.

0 RARA: MELHEAMNDEFRENRARUE R ZWRIGK, BRLEAZZALERIAERLETGHE; R
i, A ERAKD AR ABESCER Z R HRARTRIETHE NG AT Kito TR BIRT 5L
B EAE TR, RAGA L A0 HRBEL. TR,

A1 ARELATLE NG MEEE

&y VaEAFE (BHA) EPS (L/H) PE
BELAR
w 2022A 2023E 2024E 2025E 2022A  2023E  2024E  2025E 2022A 2023E  2024E  2025E
LN 8.84  -4180.50  9817.17 1234851  14301.20 0.27 0.63 0.79 0.91 5 14.13 11.24 9.70
P
4, W, %, 7 3.82 2733.60 7039.16 8442.42 9628.88 0.15 0.39 0.47 0.54 24.92 9.68 8.07 7.08
K W, A 1243 465552  6345.84  7282.85  8040.61 0.62 0.85 0.98 1.08 19.90 14.60 12.72 11.52
3 .
4, |5 IR 6.44 617.19  5100.70  6330.36  7436.00 0.06 0.50 0.62 0.73 106.72 12.91 10.40 8.86
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\\ {SIAIESS

CINDA SECURITIES

REXZE 3.28 13594 354585 500340  6144.28 0.01 0.19 0.27 0.33 446.54 17.12 12.13 9.88
Arhed ) 495  -1438.84 6477.00 7673.24 8729.21 0.1 0.48 0.57 0.65 - 10.25 8.65 7.60
AL FE IR 4.45 92154 213800  2501.00  2955.00 0.14 0.33 0.38 0.45 31.71 13.67 11.69 9.89
o EE A 6.48 161475  2798.34 345059  3899.21 0.33 0.57 0.70 0.79 19.70 11.37 9.22 8.16
B3] 10.61 55447  2077.96  2694.11 3271.02 0.20 0.74 0.96 1.16 53.90 14.38 11.09 9.14
R FE R 645  2314.84 241158 350062  4274.83 0.49 0.51 0.74 0.90 13.26 12.72 8.77 7.18
S 413 2127.02 323260  3661.75  4077.22 0.33 0.50 0.56 0.62 12.67 8.34 7.36 6.61
I AR 6.13 1497.36 157350  1882.00  2206.00 0.42 0.44 0.53 0.62 14.51 13.81 11.54 9.85
247 A 7.09 246575  1649.67 267647  3524.06 -0.47 0.31 0.51 0.67 = 22,57 13.91 10.56
BT HE W ) 6.12 41336 1077.49 133421 1529.67 0.18 0.48 0.59 0.67 33.56 12.88 10.40 9.07
X Kz /) 2210 2178453 3333385 3529661 3725468 0.89 1.36 1.44 1.52 24.82 16.22 15.32 14.51
7
g EEKd 6.99 686247 755366 824567  8858.93 0.38 0.42 0.46 0.49 18.33 16.66 15.26 14.20
K I EEER 1485 409343  4618.80 487940  5209.20 0.92 1.04 1.09 1.17 16.18 14.34 13.58 12.72
i FESCA ) 543 274358  2810.00  3334.00  3664.00 0.35 0.36 0.42 0.46 15.60 15.23 12.84 11.68
’z B A 302 1059947 1157071 1241670  13022.63 0.21 0.23 0.25 0.26 14.39 13.18 12.28 11.71
z TR 6.78  9148.89  10264.33  11259.48  12480.98 0.48 0.54 0.60 0.66 13.98 12.46 11.36 10.25
SRR 528  7017.90  9106.92  11049.12  12760.14 0.25 0.32 0.39 0.45 21.54 16.59 13.68 11.84
R ) 2069 519287 825894 951352 1105259 0.62 0.99 1.14 1.32 33.40 21.00 18.23 15.69
" A REkRE 838 219623  2559.31 322112  3768.81 0.52 0.61 0.77 0.90 15.98 13.71 10.89 9.31
8, AT 4 12.70 691.83 115950 149650  1806.00 0.29 0.48 0.62 0.75 44.14 2634 2041 16.91
B IR 14.10 524.45 616.50 860.00  1427.00 0.59 0.69 0.96 1.60 23.97 20.39 14.62 8.81
% ER N T 5.22 759.91 122483  1533.05  1810.75 0.27 0.44 0.55 0.65 19.17 11.89 9.50 8.04
A eI 11.38 248208 294204 321873 353530 1.27 151 1.65 1.81 8.96 7.56 6.91 6.29
7 1] fE R 5.46 712.45 869.64 939.81 995.59 0.37 0.46 0.49 0.52 14.58 11.95 11.05 10.44
& M Gk 6 11.24 1945.22 173235  1906.90  2404.51 0.61 0.54 0.60 0.75 18.47 20.74 18.84 14.94
& M B8R 6.44 545.97 840.45  1265.00  1694.00 0.14 0.22 0.33 0.45 4468 29.02 19.28 14.40
% ArwA 18.04 204762  3797.72 5065.11 6064.90 0.95 1.22 1.62 1.94 19.09 14.81 1.1 9.28
o RIRFEAR 6.38 89.65 136.50 314.00 409.00 0.17 0.26 0.61 0.79 36.93 24.26 10.55 8.10
FIXIME 2650 65.48 115.81 171.58 236.82 0.69 1.22 1.81 2.50 38.31 21.70 14.65 10.60
BTG 16.31 188.24 339.00 545.50 670.00 0.25 0.46 0.74 0.91 64.05 3556  22.10 17.99
R 1865 654659 741000  8726.00  10293.00 1.89 2.39 2.82 3.32 8.83 7.80 6.61 5.62
£ TILRER 7.28  11338.00  15820.00  20069.00  23723.00 173 2.41 3.06 3.61 4.21 3.02 2.38 2.02
K uEsR 21.56 1148.74 133025  1631.09  1920.25 1.84 2.13 261 3.07 11.74 10.14 8.27 7.02
=
; RIZIRSF 11.24 436.80 685.43 94852  1280.83 0.50 0.78 1.08 1.45 2269 14.46 10.45 7.74
¥ FRAA 2556 863.42 1289.81 1379.91 1495.62 2.04 3.04 3.25 3.53 12.55 8.40 7.85 7.25
TE M2 IR 7.36 527.61 673.00 840.00  1079.00 0.55 0.70 0.87 1.11 13.50 10.59 8.48 6.60

AR : Wind, 1ERBIERTFL Fos (GZ: Faand] 2022 F)a48 7)1 2% LA, BT PE B8, #7684 15 LR RGIEFITA, Hpzha] & F 7R
R TFZIF—HIN, HHEHE 2023 F6 /21 7)
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+. MpeEE

FIGE G TR -FEA IR TR, &) T HMEFRBRR, WRERIPRBBOR G PAT ) TR, BA R
RAH TR AR F.
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e [NV

AR, PEFLKFE (LT WL, EMEE (BT TAIF, REFEERER
HEBARARR. LEFEERER, YERAT Z2FF2ER, TEAEFRIESR
NS EREMRR, GAEFEBER T LipaiThEmitaladk (E4I145) , KEHK
BABRERARKABA L EH T 4F, TEH “T=Z827 2ERRYEF LXAX
5. B T H KBRS IT R A LAl £ KRR TR, 2016 55 6 A hwBAZ kL A5
EPs, RFHRERAT LA L. 2019 £ 24, T RALRMRAT I LA,

F A%k, CFA, CPA, LM XFEaMEt, AN 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 A, 2022 5 6 A NG RIERA LTS, KFRRAT 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,

WM, EBRFIFAL, LTHRAFFREF L, 2022 57 A5 KIE£F
BRI KPS, WFBAATLIR

FRERE — R LT AR EWE http//www.cindasc.com 20



HAMHERRA
K3 A FA R AR
SEAEER FHAKA 13911026534 hangiuyue@cindasc.com
Kb R4 Tk B A 15601850398 chenmingzhen@cindasc.com
H b RAGE 3 W 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
43k X 444 IR 5 18810718214 zhanglanxi@cindasc.com
43 X 4542 R 18735667112 wangzheyu@cindasc.com
KRRAHE N 3k 13718803208 yangxing@cindasc.com
EARHE *H 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 EN 18217448943 wangshuang3@cindasc.com
LARAE &R 15261855608 shimingjie@cindasc.com
LR RAEE FEak 18810582709 sulin@cindasc.com
AR RAEE & 7R 3% 13337798928 caoyixing@cindasc.com
LR RAEE E A 15942898375 wangheran@cindasc.com
e RAE R % e 13530830620 wangliuyang@cindasc.com
S RAE S &M -4 15986679987 chenchen3@cindasc.com
L RAEE S BN IWE 17727821880 wangyufei@cindasc.com
Ao R4 )8 13620005606 liuyun@cindasc.com
A K442 i 13794480158 hujieying@cindasc.com
A 45 E FRIRIR 13570594204 zhenggingging@cindasc.com
e R 4442 x) % 15152283256 liuyingl@cindasc.com
i R4HE R 18300030194 caijingl@cindasc.com
A6 X 45 E Tk 15521067883 niezhenkun@cindasc.com
A K45 E EZN 13923488778 zhangjialin@cindasc.com
4y X442 RE®L 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://wangshuang3@cindasc.com
http://wangheran@cindasc.com
http://liuyun@cindasc.com
http://hujieying@cindasc.com
http://zhengqingqing@cindasc.com
http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

D QN
S ArIm AR

R FAIRE RSN BT — AP T U], AARAEAZ TS @M FA, FFEF BIERA LD REMEITHIES T
W, VABBAGERLAE, Js. B E B RKIRE; KIREPTEE GG PTH IS FEA BT AT AA RIS, AAS B 69154740
REANARG L, Rh, LFERLERRE T BRI E LIS EER AL,

R AERR

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