B B#EHELEFH, EA LNG fifgissem

O F Ak — ) R AR AR

2023 7H2H




TFERHRE B BFERLEEF, EWN LNG figiFEEFH
202347 H2H
T HR—ER
o ARAWHAI: KZE6 A 30 B A&, KRANAFLAE LK 2.4%,
EIOMTFRE. P, WM LK 231%, BMAMBE LK 3.31%.

SRE o AT IR
. > AN BN LK, FRENITL T, KRE6 A 30

B, &2 53 5EQ5500).L & & T % 830 /s, IR LK 10

Ak, BE6 A 30 B, J I RIEE(QS500)E4R- M 920 L/rk, F

IR TR 5 AUk 7 A BR(Q5500) 424 914 7L/ek, B 2RIL B

LRI AEIRAT L AT K9 T/,

Hk %% $1500518070001 > BIAREARER) B BoEFTTHR, ABREER BRKIL

B F Wik 010-83326712 TH. BETA LB, AL EBERER 64 ok, BAFTHE4 7%
b, RE 6 A 29 B, AR 17 BHERES 8854.5 Zvk, 2 _EJE 0
242.7 ek, BIERM BT 2.82%; ATE 17 49 B34 361.2 Fek, &
LG H 15.6 Tek/B, IR EF 4.51%; TR REH 245 R, & E
BT 04 K. BEG6 A 29 B, Lk 8 AMRIES 37268 Hek, 8 b
JE 3% m 88.2 vk, FERb_ES 2.42%; Wik 8 4 W) BAELA 2114 7
b, BX E 3G 5.0 ek/B, FIRL EF 2.42%; TR REH 17.6 R,
RERATHO.1 K.

> RERAKRER: RE6 A 308, =kl ERE 10700 75 K/, Rk
T4 65.59%, JEIRI T 12.30%.

> BEERRATHIHEN: 1) S AREATH: RE6HA 238, AL
B AT I 3% 649 JB) 34940 4 354.96 SLIMWh, B3Rk T 4 18.43%, J)
B HL T4 9.3%; 7~ A& W /) LB I 50 3% 64 B) ¥ A 354.96 SLIMWh,
JE IR T[4 26.98%, FE R T 9.5%, 2) bR HTH: KZE6 A
30 8, Lihw A B FTILR T 56 EEHA 338.92 LIMWh, JE IR
LAt 1.74%, BRI T 39.1%; L A et HLAE T 35 64 B L3 A
339.39 -T/MWh, J&Rib EF 1.55%, BRI T 41.5%. 3) LAREH
Wi AE6 A 29 B, LAY N B AT G RN A 430.69 T
IMWh, 3Rk _EF 2.66%, BRIl TF & 3.7%; LA w HEitll T
o4 B M H 428.81 FLIMWh, JEEREL EF+ 2.40%, J& R Hb b F+ 7.9%.

® RARRATLHIERIR:

> BASRRANS: B LNG M43k EA, #E2 LNG &R TF
B, %26 A30H, LHELZHRAARZLS TS LNG &) s EK
Hh 4455 LI £94 3.18 LI ), R L F 4 28.86%, 3Rtk L F+ 2.56%;
HEG6A30H, PERED LNG 2| ENA 11.77 £U/IE 7 E# (44
3.09 T/7 ) , FlH T 69.49%, RILTM 6.12%., #ZE6 A 29 A,
MM TTF ALK A4& 4 11.0 £U/IE 5 34, B TR 72.2%, BIRk b

EXRVER B

R % : zuogianming@cindasc. com

A B H AR AR
k%5 $1500522070001
B A wi5: 010-83326723

#: lichunchi@cindasc. com

2 SRR F LA A IR/ 8]

CINDA SECURITIES CO., LTD
IR IA T O kB9 S5 Shk
BR %% : 100031

F+1.0%; £E HH L4 A 2.61 £0/F 7 EH#, FILTE 60.2%,

BT, FE DES IWEMAEH 11.22 £4U/A B &#, FIHTHE

63.5%, SR EF 1.4%,

BRERRAMERES: BLERARKTR, HEE (RNEFE) A

IR TFME, 2023 % 25 B, BRARARAM L Z 553107, Bl TFHE

16.4%, BRI T 6.4%. -+, LNGHEEEH 2451075, FRT
FRERE — AT AR EHE http//www.cindasc.com 2



M 12.7%, & RAABEE E4) 44.3%; 058 A 30817, FT
% 28.7%, FIRILTHE 0.7%. 2023 5% 25 B, BRARARAAEHFEH
823.681C7 , Rl LF+ 36.80%, IRtk _EH 2.55%, BRI RARAEA
KA 77.1%. 2023 % 25 B, BAVEERARARSE T2 3481C
7, BRI T 2.8%, Rl T 4.1%; 2023 4 1-25 &), &AME LB
ARRAE I FZ 1595.6 127, Rl T 14.2%.

> BEARREBAEHEL: 202354 A, BARARILEIE R4 317.90
2%, BIEb EF 7. 0%, FREC TS 6.2%, 202345 A, BARRAT =
# 189.70 127, Rl EH 7.2%, FRHE_EF 0.2%. 2023 %5 A, LNG
o Eh 641,00 Hek, F LIt 30, 0%, IRk _EFF 340 4%, 2023 55
A, PNG #tv &4 423.00 Zek, Rl bFt 1.9%, FR_EH 0. 5%.

o ARAMFLEEFM: 1) ZFELEERA (AT bkish R4 244
AR R BRI E TS (MFEREIA) Y A T A2k
09 KR B AR, TEK BB MMGER. SBE A P MRS, LFHFR
e RMAEGE, RS w AR, 7| FHARRI L, B AR
Foiffftedn B 2 2 X, YIRS FH R AEELIR B 690 XA+ A 36
WK, ABEEANERR, BIFLERE, BAE AR, ZEHF
SRR, RS EGEBITHE. 2) PEEAMFF-LLNG BiksE—
BIAREF: 6 A 25 0, difdIEEKE RO EL LNG Kk
B TRBARMRREAIES, REFTEEAT 7 ob RNt —
IAZHE. B LNG 4205 B LRI 29K 20 /& 20 7 2 K AigE, —
JE S B 5548 ) 1200 77 vk b I S5 AT Sk BB A K A

o HFAN: 1) BARZEERLABETERRIE, LAKMK
AR RBARERNAERE., ELHBRETEEROSSHT, o
TUENMEG R, BT HHAEGFLERRT, WHAEH 2T
W LRk, B AR T GRS T I A BHELIR S, REAME
BNFAHAE LG, KB AT 4937 A & ) R R SR
RYRD F G A, I, HERE R R E e K b K R A
S, wBREKWEIRBEAYEA BAT S, BRATPIEHE A 4G R A
A AT, BRERR, BAVAA R AE T LGH 2 KM@K E.
W AEERHEZ A Bah A REERE. LEEE. Bhd
A% BN, Rk E4E R AR SRS AREN A LT ET
P A B BT B, REHIERA L EAFN: AFRA; REBK
BHPZ AT BBRBA. FRAKE. BFERF. 2) RRA: M
£ EHAMAEERE RN RARE R EORIIERK, WRLSH 2%
PEERE FE LTSN, R, WHKRRKDLRFBICER®
0R 5T RTARIE T 3 H 0L i 2By Kt o RJedk B IR 7 3556 A
BOGFAIE T, RRAH DL A0 SRR JICER.

o RKEE: ZULFTHFHALTHEREATM AT ER
HE IR, WK MR BURHAT B R AT, B R R R A0 38R ik

< LE
ZI%.

=
=]
A
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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 17
o0 B IEBFE AR oottt ettt 18
Ao BRI ettt ettt ettt 19

R Lr A FRATI T AN AEER oo 18

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: AFH R NEWC FBEANAE (FETT/ME ) oo 8
B 110 BZEBIERIEA (TR oo eeoeesesees s 9
B 12: WM 17 BEREREAZATEIL (TP oo 9
B 13: B 8 A EMER A TAMEIL (TP oo 9
B 14: AT 17 AR BEFEZAEEIL (TP e
B 15: EiE 8 AR AMFMEMFRL (Fek) .

B 16: AR 17 4 REER TR REEARERL (R)

B 17: B8 A EHATARIEAMMIL (R oo 10
B 18: Z B EFTEAMIL (ZF R/ ) oo 10
B 19: ZKEZREEMEIL (LT R/ 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: BFREZXTHRAAILTENAE (ZT/ BT I 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 SFBRB R R EAEILLEM (BT T ) oo 14
B 33: 2022-2023 FERAE B AMLLEM (BT H ) oo 14
B 34: BRERABREIEAZT (BT H ) oo eeoeeeesoeeesseees st 14
B 35: BRHUAEEAETREAKTF (2023/6/29, TWH) woooooocoeoeeeeeeeeeeeeeeeeveee e 14
B 36: BKBRARAERE (BRIEFE) (BT T ) oot seeesteees e 15

FRERE — AT E R EHE http// www.cindasc.com 4



I QN S
CINDA SECURITIES

B 37: ERRADABEEIERE (LT ) oooooeeeoeeeeeseeseeesse oottt seses e 15

R TR A RIS N2 Wk (45 2 R 15

B 39: ER ING ABEZET T (THE) o oooeooeooeoeoeeeeeeeeeeeeeeeeeoeeeeee e 16

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

FRERE — AT AR EWHE http//www.cindasc.com 5



— AETFHERL: ARFUTREIRTF AL

® ARZE6 A 30 B, KENAFLREEK24%, RIMLTFRE; FPE 300 T 0.6%3) 3842.5; #Kkbgar =
AT R R G IRAR (4.8%) « R (32%) « wAE& (3.1%) , @A = 6947k 0% 2+ A (-7
1%) « A4 (-4.8%) . BiHt (-3.1%) .

A 1: 2ATLRER—AER (%)

6.0 -

|g 3231292928
4.0 26 2.4)2.4
2_O_II II II Il_l“8”16ﬁ13w1ow09musm
0.0 -
2.0 1 04.08.4.0.1 4
4.0 - -
6.0 -
8.0 A

RN RN NI IR IN N

FELEEEE S

KT KT Y

SEFL gL
& &8 S H YT

FAAEE: Wind, 54 IERGL F oo

® HZE6 A 30 BIKAE, ©ABMRAR LK 231%, AWK EHK 331%, & FATLAREERI: KAHK ML E
T 3.19%, KA K eI LK 049%, 4K 8 ik 3.44%, W AIRE LK 3.65%, Wit RS Lk 2.4
8%, AR Z W EiK 3.91%, N A& @ Lk 2.26%.

A 2: MELETHTFE—FEI (%)

4.50 1~ 3.91
2:50 : . 2.31 2.26
2.00 -
1.50 A
agg : I I I 0.49
0:00 T T T T T T T T - 1
A AN @ @ AN AN @ AN @
& & & & & & & & &
A R
&g S & S & F &
* & & ‘ ¥ v ¢ ¥
&

FHFR: Wind, 752 IERBFL Fo

® AE6 A 30 B, KEEAMEEENG KRG =255 4 HMAER0.56%). LRESH (8.75%) . F
Aty (7.87%) , EZn3)ikta/E =45 Rk mMAEeE (-2.05%) « ##ife (-1.10%) « TAFIEe (-0.
T1%) ;3 APURAMIE 22N kM@0 Z 2 55 A B ) 5878(9.88%) KAMA(5.56%) #T R AR AU(5.01%),
EE2NE) KRGS Z LR A B EER(-0.23%). FHRIKA(.76%). FEBEM(1.77%).

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



B 3: BABRKREENEERR (%)

12.00 10.56
10.00 1 g 87 787 754

OO OO OOO

AN ON A
OO0 OOO
[ R T T S N

FAER: Wind, FRIERGL Fow
B 4 MREMEESIABREA (%)
12.00 1

9.88

10.00 -

8.00 -

6.00 | %0 501 498 440 406 atd

Y 420 494 357

4.00 4 265 224 219 205 182 177 1.76

2.00 1

0.00 -

-2.00 - -0.23

%% 2% % 8% R 8% B 8% % £ s 8% &

CEFET RIS LIS E S
XK B R E N FF RN LS

FAFFE R Wind, 7SR IERBFL o

=\ BT HHRRER

1. BAHEMRE

o KM 6 A, A2 BH3AB(Q5500)4E KA 709 Uk, A IR T 3k 10 7U/ok.

o BuFHARTHM: AZE 6 A 30 B, AL EHEFAHHQ5500):L & = 3HM 830 /b, IR 3K 10 /e,

® R AWM BE 6 A 30 H, BREMAARS)AEIE(Q6000)LE H 810 L/, BRI TR 10 Tk, KF @
ZRAEBEIT T (L) (Q5500) 659 U/rhs, FIERIL T 2 frk; M 5RF R MK SAFTHEEARM(Q5500) 660 T/7k.,

JI R T 2k 20 U/,
B 5. &2 &3 HH%(Q5500)F B K (FTlk)
800 -
750
700
650 -
600 -
550
500 -
450
400 +———"Fr+r-t-r—s—"—"—"""—"—"rrrrrr————————————————————

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



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 1

600.00

400.00

5

— T I BRIE(A15%,V33-35%,<1%S,Q6000) BLFg Rtk

— 1 (2 F5): 55K (A10-16%,V28-32%,0.8%S,Q5500) K E: A ERIZB

o ZEARAN A HRAEMR(A10%,V33-36.5%,0.5-0.8%S,Q5500): 952 5 2R
2,500.00
2,000.00
1,500.00

1,000.00

500.00

FAFFER: Wind, 7SR IERGFL P

HHFH: WHE T, (52 IERBL # o

I M AE: RE 6 A 28 B, A8 R NEWC5500 X-F3) /15 FOB ILHt##% 87.75 £ 7T/rk, FIFRILT
2k 0.50 £T/7; ARAG6000 K30 A7 BEIL XA 119.5 £ U/, IR T K 8.00 £7U/md; B E B3 M FO
B ILH M 84.8 £ T/mh, FIRL TR 435 27U/, BE 6 A 23 B, AFH R NEWC 4548044 120.23 £/
b, BIRILTFEk 4.4 200, BE 6 A 30 B, J HBPRIE(QS500)ER—M 920 T/rk, BIIRL T 5 /o
TN A LN BE(QS500) AR 914 T/vk, IR LK 9 ST/,

A 8: EIF3hAHk FOB Xt (£ almb)

B 9: S fPRISEHMBARN (JUlFb)

=TI BERAN R Q5500) —— 78 EERRAN: ENBIR(Q5500)
3,000.00 ~

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

500.00 -

0.00

ISR RS S LN SR N N 0 UL L S L\ g o O 9 O O O N N N N AV ]
Ot R A R e FISINININISFSEIN NN IS IS NN GN FSF
il NSRRI B IR BERBNINEREMN
FAH AR CCTD, 15RIERFL #x& FHE N WINd, 154 EKFL oo
A 10: a4 R NEWC 3504 (£Tl)

500.00 H

450.00 -

400.00 -

350.00 A

300.00 -

250.00 -

200.00 A

150.00 A

100.00 -

50.00 A

‘o0 —/b—-"7rrr—7+7- Y%7 -—+7+——7">"-+—7"—"7-"+r—""r—""""""""""""""—""T""T """
LMD T OUOUND T OUOUOND T OUOUNDD T MONOD~—~T MW
LLYTRIYILYINLYIYIYLYINRRRIIITIRIIRIIRYINR?
2] 0O OO OO0 O0OO0OO0O T~ - - ANANANANNNODO®M
— T T T T T T T NN AN AN NN ANNNNNNANNNNNNNNN
o [eNoNoNoNololoNololololololoNoloNoNoRoNoNo ool NeNolN ol oo
N AN ANANANNNNNNNNNNNNNNNNNNNNNNNNNN

o)
—
o
N

HHA: Wind, 154 IEATL #

[\

FR RSB — R AT AR EHE http//www.cindasc.com 8
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2. WHBREFRBE BFE
o HBUBRREHR: ARETALR, R2ZHBIERES 564 Hek, BIFRTR 4 7ok,
B 1. 2288 BRER (Frh)

800.00

700.00

600.00

500.00

400.00

300.00

—2023

2022

2021 ——2020

200.00 -

o

1
~

o

01-16 1
01-31 1

02-15 1

03-02 1
03-17 1

04-01 1

04-16 1

05-01 1

05-16 1

05-31 1

06-15 1

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

07-15 1
07-30 1

08-14 1
08-29 -

09-13 1
09-28 -

FAAAR: Wind, /52 IERGL Fo

o A 1749 EG. BHATAERK: BE6H 298, A 17 BHEEH 8854.5 ek, 45 L B A 242.7
Trok, JAIRHL LA 2.82%:; MFE 17 %) B4 361.2 ek, % LA 15.6 Zek/H, IR LIt 4.51%;
ST REA 245 R, REFA TR 04 K.

® LESHUI BEH. OHRBTHARE: BE6H 298, LiE S HMRIES 37268 Heb, 45 LA 882 7
wh, JBIREb EFF 2.42%; LA 8w BAEA 2114 ek, 3R EREI 50 Heb/B, BIRb S 2.42%; T A
REAH17.6 R, BREFTHEO0.1 X,

B 12: AR 17 A RRREA TR (k)

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

=—2020 2021 2022 e=—2023

10000.00
9000.00
8000.00
7000.00
6000.00
5000.00
4000.00
3000.00

T T T T T T 1
L R e B B B e R e R B O |

—

N

™

<

o]

©

~

[ce)

]

10-1 A

11-1 A

12-1 A

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

3500.00 -

3000.00 +

2500.00 A

2000.00 A

1500.00 A

1000.00 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

FAFF S CCTD, 5 RRIERBFL F s

FAH AR CCTD, 15RIERFL # s

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



A 14: A7 ER B H#ERETREFIL (Fek) B 15 %48 4K B HHREARA (Fvk)

2020 2021 ——m2022 =——2023 ——2020 2021 ——2022 ——2023

450,00 - 300.00 -

400.00 250.00 1

350.00 200.00

300.00 150.00 1

250.00 100.00 -

200.00 1 50.00 A

150.00 +——+—+——+—————————————— w0

-1 21 31 41 51 61 71 81 91 101 11-1 121 11 2-1 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1

FALF A CCTD, 1FRIERBFL P FAEIE: CCTD, 1ZR4IERBL F

B 16: AR 17 H RBERTAREEAEL (R) B 17: &4 8 A RBERTARKEMEAL (K)

2020 ===2021 e=——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 1500
10.00
10.00 500
5.00 000 +—vm"—r——
11 21 31 41 51 61 7-1 81 91 10-1 11-1 121

1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-1 12-1
FHAEN: CCTD, 1ZRIERGL P

3. JKERKIFR
ZBKERE: BETA 1B, ZutdERS 10800 7 &/4, B EH 8.32%, BIIRELTFHE 12.20%.

FAHAER: CCTD, ERIERGL # s

A 18: =uwkih EEFEAMEL (ZFKRA)

60000.00 =—2023 ——2022 —2021 ——2020 ——2019
50000.00
40000.00
30000.00
20000.00
10000.00
0.00[llllllllllllllllllllllll
- O - IO N M T © = © - IO O 10 O I O M 0 M O N M~ N I~
O «~ M v~ O v O v« O «~ M «~ MO «— MO «~ N v~ N «~ N «~ N «—
e I O O R e R I B N B R R TR = T = T
O O O O O O O O O O O O O O O O O O O v v« v« v« v« ¥

FHER: Wind, 7FRIELFL #oo

o =uWKEFZTKE: BETA LB, ZsFEKZ191%, R EF 7.57%, FEIRLT A 4.78%.

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



A 19: = KEFKFEMREL (25 KF)

—2019 ——2020 ——2021 ——2022 ====2023

450.00 1
400.00
350.00 +
300.00 -
250.00 -
200.00 A
150.00 -
100.00 -
50.00 A

0.00

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

HHAR: Wind, 15RIERFL P

4, ERBEATHEZHBEM

o I ABWMIARTH:BEGA 230, Aw B AIE T 58 EIM A 354.96 FL/MWh, & 2R bk T 14 18.43%,

B FL T4 9.3%,
& JAEWMIAKRTH:MREGSHA 230, AuHEEILY T 5 EE M A 354.96 T/IMWh, & ZR L T 4 26.98%,
J& ) bt F 4 9.5%.
B 20: S AEAHTHE I B EBMERL (L/MWh) B 21: JALATHEEIK B EHHER (FL/MWh)
2022 e—2023 2022 ——2023
1200.00
1400.00 -
1000.00 1200.00 -
800.00 1000.00 A
600.00 800.00 A
400.00 600.00 4
200.00 400.00 1
200.00
0.00 +
17 2/1 31 4N 5/1 6/1 M 8/1 9N 10/1 11 1211 0.00

M 21 31 41 51 61 771 81 91 101 11/1 1211

AR ZFEM, 15 RIERBEL oo HAPR: ZFEM, 15RIERBFL F o

o LWHAMAKTH: ARZEG6A 30 8, L&\ A B AIETIHE N A 338.92 T/IMWh, B 3Rk _EH 1.74%,

JE| ) Bb T 4 39.1%.
o LHETHIARTH: ARZE6 A 30 8, LEd A EEIET 5 RN A 339.39 L/IMWh, B Rtk _EH 1.55%,

J& B b T 4 41.5%.

A 22 L& AT ETIEEEZMERL (T/MWh) B 23: LEEATHERAKE B ERHMERL (L/MWh)

600.00 |.l t~\ . 600.00 F '

500.00 ‘ 500.00

400.00 \ J | ‘ “‘ 400.00 I ‘. | ~ ' | ‘l

300.00 I | [ ‘ | | 1 1 300.00 ‘ Hl ' l r

100.00 100.00 | [ t

o0 1}1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 e 1/1 Z;lr 3}1 4‘/1 5‘/1 5‘/1 7‘/1 8‘/1 9}1 1(;/1 11‘/1 12‘/1
TAFIR: ZEEN, [5AERFL P TAHFIR: ZFEF, 15 RIERBFL o

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



N\

{S1XUESS

CINDA SECURITIES

o LABMIKTH: RZE6 A28, LAEEHA AT HEEGN A 430.69 T/IMWh, JE IRk EH

2.66%, JEF) T 3.7%.

o LWAEWIKTY: RE6HA 298, LAEHEEILETIHE R EIHN A 428.81 LIMWh, IRk EH

2.40%, J R EF 7.9%.
B 24: LAESHTHE AR EGMER (L/MWh)

B 25: L& ® gL B EHNER (L/MWh)

800.00

700.00 F

600.00 [

500.00 H

400.00

300.00

200.00

100.00 |

0.00

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

—2022 ——2023

900.00

800.00

700.00

600.00

500.00

400.00

300.00

200.00

100.00

0.00

1
(100.00) L

T T T 1 T T T T T T T
121 31 41 s/ e/1 71 81 91 10/1 11/1 121

—2022 =—2023

THT: 2T, 15 IERBE F o

= RARSITAHIERER

AR ZFEM, 15 2IERBFL P

1. ERSNRASHIE

e EATIH: B LNG H# IR L, #2 LNG MR TR

BE 6 A 30 H, LELHRAARARS TS LNG ] M4 EF540h 4455 b (294 3.18 %) , RLTH
28.86%, FRtb EFt 2.56%; #.Z 6 A 30 B, FE#tT LNG 3| EMA 117721 £0/E FHE# (446 3.0 T/IFH ) , B
b T4 67.56%, FREL T4 6.12%. 2023 55 A, E A LNG st v -F #4454 592.25 £0/0b (£4-3.02 T/IFH ),

FL T 17.00%, ZREGTF 4 3.42%.

B 26: LEBHRRAXS T LNG B ik E s (T
v, )

B 27: WS Rs B RN&JCC 5K &LNG #t v ¥ Hi4s

2019 «===2020 =—=2021 ===2022 ==—2023 —LNGHOIRMN EEvahEHk, )
10000.00 - — RIS EIREEN (U, A)
9000.00 — BARESRENE v, A)
8000.00 - 1,200 - - 140
7000.00 - 1,000 A 1 120
6000.00 - 800 - 1 100
1 80
5000.00 - 600 4 o
4000.00 - 400 | 1w
3000.00 -
200 A 1 20
2000.00 -
1000.00 - 0 R O NNY P RO NN O R ONNT RO NN D
PRI T RRRRATNRRRRTTIRRRRT T2
0.00 T T T T T T T T T T r DD O0OO0000O T~ « ©« « T «— NNNNNN® OO
11 21 34 41 54 61 7-1 81 91 10-1 11-1 12-1 co5gccggccgsessscssgsssge
B 3 - " " - - " - - - - NANNNNNNNNNNNNNNNNNNNNNNAN
FAFM: Wind, [52ERGFL P FAAR: Wind, 1FLELGFL #oo
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{S1XUESS

B 28: ¥H LNG 2| Z % (EAIEHHEHR)

%

90.00 -

80.00 A

70.00 -

60.00 A

50.00 A

40.00 H~

30.00 A

20.00 A

10.00 A
et p—

0.00 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 T T T T T T T T T T T T T T T T T T 1
LOMNONO—ANTANNTLOONONO—ANTANNTDONODNO—ANTANNTOONONO—ANT—ANMI OO
QRO 99RO OQORQQQQR T TOQRQQRQRQO T IO
O'J@O)CDO)CDO)CDOOOOOOOOOOOO‘—\—\—\—\—‘—\—\—\—‘—\—‘—NNNNNNNNNNNNC’)CV)CV)CV)CV)O’)
b g S L IS IS (SN [N [aN [aN [aN [N IaN [N [aN faN [aN [aY [aN [aV [aV IaN[aN [aN [aV eV eV eV aN eV eV [aVlaV [a [aN [aN [aY faYfaV eV [aN [a [aV[aN]
[olo]olololololoololololololololololololelolololololololololololeoelololololo]o]olololololelolele]l )
ANANANNANNANNANANNANNANNANANNANNNANNANNNNANNANNAN NN NN ANNANANNANNAN NN NN NN

FAF R Wind, ZRIERBL F o
o EHEW¥: %KM TTF. +H DES N4 AR N E LS, £8 HH AEH45E KR

BZE6 A 298, BN TTF I IA4AH 11.008 £0/F 7 3, R THE 72.2%, IRk EH 1.0%; £E HH IEMH
%A 261 EUIEHER, BIELTH 60.2%, BIHRLIFFE; +E DES W MEAH 1122 £2U/EHER, FHTHE
63.5%, JEIRb LA 1.4%,

B 29: BRR=ZATHRAIARXNE (XU/EG % EHR)

—EYITTFILE ——XEHHIE ——hEME

100 -~

90 A

80 A

70 A

60 -

50 A

40 A

30 A

20 A

10 A
1 i ~

0 T T
D~ - OO0 OO NN OCOOUOUTOOOLOOLLTTLTONAANNTT —— O - OO0 DD
O N T T e N T S N T SN e NS N rrES N T AT SN TS AT NSgsSNTON N
T QN O SN SN T st ST s Y YN s T SN T AN Ss YT 9N Y
IO T O SN B =P O e NN TO ORI = NA SO ITIO SO
NI R 22 VI AJqRTITJLLLEQEROJ NN DIIFTOHLO
FrErr T e T AN T T AN ST Lt T A NN ANN AN ANNNANNIT NI T T AN ONDND
NANNNNNNONNONCTANCTCTONNONNONNONNOANNANINNNNOONNNNON
OO0 OO0 ONOONONONANNOONOONOONOONONONANNONNOOOONO
NN AN ' RoNoe NN 88 A8 AN SaogNoood NNAN &

FAEF R [FRAA, (ERIERBFL s
2. RBRARASHBRER
o i RRERKRABEFRARLTHE

2023 5% 25 B, BRERARA AN 2 55.3107%, FIHTFHE 16.4%, BIRL TR 6.4%. R+, LNG 24 2451
7, BRI T 12.7%, & RAABE T4 44.3%; #0885 308107, R THE 28.7%, JBIRLTE 0.7%, #
DR T HE B A 552105 (BRI R ARAAE R 249 10.0% )

2023 4 1-25 B, MU Rt KRR A A 5 151444677‘, BlEL T 19.6%. H4, LNG Rititm 24 613.112%, R
tb EFt 3.4%, & RARAAE T =49 40.5%; Zitdto £ i@ A, 901.31275 , BT 30.2%, Rit#t o4k ¥ #7838 A, 115.4
127 (GRRBRAREAMNL T4 76%) .
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B 30: MARRAMEE (FHF)

%

B 31: RELNG#HPF (FFF)

=Z'

CINDA SECURITIES

==
73

2021 =—2022 e=—2023

9,000 1
8,500 -
8,000 -
7,500 A
7,000 A
6,500 -
6,000 -
5,500 -
5,000 -
4,500 -

4,000 +—rrrree T e
135 7 911131517192123252729313335373941434547495153

{

3,500 1
3,000
2,500 -
2,000 -
1,500 A
1,000 -

500 -

=——2021 ===2022 e=—2023

135 7 9111315617192123252729313335373941434547495153

FAAIR: Bruegel, f5R7iERHL # s

B 32: 2022-2023 FHRBARRAMMELEH (FFH %)

FAHAR: Bruegel, 15 RIERHL # s

B 33: 2022-2023 FEATHAAELEM (FHFH)

&S uLNG
9,000 1

8,000 -
7,000 A
6,000 -
5,000 -
4,000 H
3,000 -
2,000 -
1,000 -

6,000 -

5,000 -

4,000

3,000

2,000 -

1,000

n{EDHT wiE » FRRATE

FHAA IR Bruegel, EiAERBFL #oo
o EAh: RERRAAEAEF;

FAFF R Bruegel, 15RERGL F s

2023 4% 25 ), BREARRAEAFH 823.681075, Rl L 36.80%, JE IRtk _EFF 2.55%, BLEAE REEAKTH
77.1%, L F4&E. Bibf). EXRA). BIETFEEALKES THME,

& F A5 B ELKTRT I, 5554 61.6% /66.2%.

B 34: RARREAEHRTE (BFF)

5 %:£ 5] 80.1%/82.0% /81.7%/ 97.7%, *H .

A 35: RALSEBREAEAKTE (2023/6/29, TWh)

—==R/ME --- RXE 2021 2022 2023
120,000 -

100,000 -

N
80,000
60,000 -
40,000 -

20,000 H

1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

250.0 1

200.0

150.0 A

100.0 A

50.0 -

0.0

m ESE (TWh) =—FEFKF

00.9

1397363524433

81.2 § 79.5
448\574 1306333228
®
®
1w

ErAIR e RIBEKSEKE S S K
gl e o®
] 7 TR x SEnkE
= ® &

r 120%

b, 100%
AR %
- 80%

F 60%

F 40%

F 20%

r 0%

AR Bruegel, 1ERIERFL P

FHFR: GIE, 13RIELFL #&
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o TR REMEZT (RMEKE) AR TH

2023 5% 25 B, HBAMEEK AR REAE %5 34.8107, BRI T 2.8%, R TH 4.1%; 2023 4+ 1-25 B, #A1]
AR R R AE T & 1595.6 127, BT 14.2%,

A 36: MERREHRE (RNMEE) (BFF)

=—2021 ===2022 e=—2023
14000 -

12000 -

10000 -

8000 -

6000

4000 -

2000 -

1 3 5 7 9 11 13 1517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

FALFE R Bruegel, 1527ERHFL o
3. ERRASHEHFTER

oEK: 4 ARMHEFERI L 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
E U kE Bt A 1593.42 1%, ZitR e EF 4.2%.

oty EIFARE. HufgEHRPHK

2023 45 F, & E#H 0 KR KRA 1064.1 Hed, [k 17.3%, FRbig¥ 185%. B AR R ARA 7~ &4 189.70 125, [
o E A 7.2%, ZFREL B 0.2%; LNG #1224 641.00 % v, Btk _EF+ 30.0%, Rtk EF+ 34.4%; PNG #t v 2 % 423.00
Fek, Bk EA 1.9%, Rk EA 0.5%.

2023 4 15 A, BARARATERTH 97260107, EitFE b EF 5.3%; LNG #t v & Rith 2754.00 7ok, Rit
Bt EF+ 4.0%; PNG #tv g Zit24 1875.00 7k, RitE I LFt 1.8%,

B 37: BARRAAEEANERE (LF) A 38: BARRRAESE (fLH)
——2019 2020 ——2021 ——2022 ——2023 —2019 2020 ——2021 2022 ——2023
750.00 - 1,300.00 -
650.00 - 1,100.00
55000 | 900.00 -
450.00 1 700.00 -
350.00 - \_/ 500.00 1
250.00 - - 20000 1
150.00
100.00

1-28 38 4B 5H 68 7B 8B 9H 108 118 128 128 38 48 58 68 78 88 98 108 18 128
FAFF A Wind, EBIERBFL P FAFFE A Wind, 1ZRERGFL o
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B 39: EALNG AE#PEF (Frdk) B 40: BN PNG AE#uE (Fwd)
=——2019 ===2020 =——2021 =——2022 e=—2023 ——2019 ——2020 ——2021 ——2022 ===2023
900.00 - 450.00 -
800.00 1 400.00
700.00
350.00 -
600.00
300.00 -
500.00
250.00 -
400.00 -
300.00 A 200.00 1
2000 4—mm—m—m—m——m———————————————— 150.00 +—v—Fr—F+—+—"—"—F—7—+—+—"—
18 28 38 48 58 68 78 88 98 108118 128 18 28 38 48 58 68 78 88 98 108118128
FAAIE: Wind, 152 ERFL #o RAFE: Wind, 75 22ERGL #0&

M\ BTl FE]
1. BT AT

® IFEKAKREA AKX T Ak A HAMERE FRELRANETHE (NFERELRZ)D: 6 A 21 8,
IAHEREERAREAT IS, P T IR LR B AT, TR B RN, LA P Eae. X
AR RMEEE, RGGEE AR, JIFERQIEA . SR B AR B L F OB, ARk
S ARAEEEIR B 69 KA+ A shab ik, At w W, ZAFLFETE. A% IR, ZRahF S A1EA,
BB RAGIBATHE,

® AAXFBIAEL CCER ERFIM: 6 A 29 H, ABEFBEAFT 6 ABUTH M AR, HMATARTESHR
EABBE TR, SR, kit a RAHRHT AN ENESE T HAT ARBHSH T
8 EBH B LH L TN 897 Ka et nFiEE 8B BHR B ik FE; AABEZRT BFA
RBHZ DT A EWEMIZ, N FLSFFARTFEFHLBREARARRHRH T .

2. RRSATILARSHT ]

0 HHEHEAFATHAL CARRERESIHFEL (2023—2025 %) ) ¢hili4e: 6 A 9 B, BHEHHLAidsn, £
LR R R F 5 TAEFE (2023—2025 ) PREFBRABFRGAXGFEM TS, BEEHRARATHE
. MAFRERS, EATEE FAATASARBLRAL KR A pn iz Ak 53K, 5.

o VEHEANATHLLNG BUE—HIARZF: 6 A 258, difd TEERLRKREE AL LNG EIET B 7%
GRRAERREES, WEETEEANT A BBENGE—D T2, B LNG 3200550 B FL%] 229K 20 JE 2
0 7 57 RAREE, — B3 B4E48 5 1200 75 vb b Bl 5b AL Sk B Rt 1556 .
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I FAEAEERE

[ MR Y 8] 34T 2022 SF BB R, @A 8 2RI ABRRELAELAANRT 020 T (&4L) , £t
BAINELFAR T 701,487,047.40 7T,

D737 6e] A8 5347 2022 FEARA TR, B)a 8] DRIRAGFRIRLINELAIART 0.15 T (4HL) , it
R EINALFAR T 133,721,382.00 (4H4L) .

L& 8 ] 8] 4 AT 2022 SF B A TRk, @8] &R R A BRRELINELFIART 040 T (4) , K
AR 030 MR, IR AIAAL LA 781,828,563.20 L, JKIALIR 586,371,422 K, RARpEEERARA
2,540,942,830 FX.

[#7 2 %41 28] F /38 ENNLNG(Singapore) Pte. Ltd.(F X % #& “F RIimILR AR, (Findk) FAAR RS ) &4
1) Cheniere Marketing, LLC (¥ X% AR “In R RAEE A Far 28] 7 VR 180 7 vk LNG, H ¥4 90 7 vb/SF4Fl &
F e i RE AT (Sabine Pass) ¥ B kS B AR, FEFRMEE) . KRMIFHEETIE A 2026 F, A
20 4, AR HAMRIFRFE S PaAT (Sabine Pass)¥ &R A AR LiE TG Kk, RUWMHAES F4)F .3 (Henry Hub)
KNS,

37 B AR A I 3) R AR A B IRAR T IRAD A PR 8) 1 B3 AT ) A 8] 3R 40 IR AT, AR RRIR R 47 IR 4K 59,000,000 F&,
& H PTG A 13.70%, &3] B IR A) 1.90%.

[ AR AT A 8] 5347 2022 FEARB TR, B) 8] DRI AFRIRLINELAIART 030 T (44L) , it
R EINA LA T 266,667,000 T (4HL) .

[FLFiR] A3 EFARBFHEZEMAA AN GNEEE, FHPAAREFATAIZAREFL —HEFL
B #HZ B 1E, ARYE Z BB LA PP B0 0N 8) 258 IR AR AL IR RS AR KA 37 BN, K42 B &4 900.000
AART (FEAT) 89 AT B Ao 4y 23 B 40K,

[R5 & FFRASEE N T8 R 2T AF a0 RA R Bk 55 EE, We)-F 4R ATRN A Rnd) -
INAT I R BAT HEAR T 50,000.00 7 7T, #h LBZAZER, a8 5P & T 2RER, A5 HEKILRE
8P4 AR T 35,000.00 7 L4 & FTAERIE AR,

[ RIFIRIT 8] AT 2022 S AR B, o a] DRI A FRIFLINELAIART 0.085 T (&HL) , Hit
REINALLAIANRK T 73,507,500.12 7T (44L) .

[ RIRER3E Y 28] 7T 46300 8] i ROR At oAb b 5.14 LR £0h 5.06 /LR, G M4%TF 2023 47 A
6 B b4 3k,

[E4#0 A1 NG AEE BATEE, AasTFRELLESH . R IHE ARG hAH A4 Tk B A FTF
BT AR Ao TR, EAnd #1ik e % 7 Fo R GT-5- 8% £ 5 UL ALY Tk £ A Tikdo B i 2 R 9 £ R G ey 4
HAL BIATIF B 2022 - 11 A 30 B ARG ERES 16 5. KRR HE L LR/ NE M HRAFZERR £
E AR

[0 MRALY 28) IRA AL TR AR S AT PR ) FL A 6 R 3) 30 IR AR IR R AT, AR AR AT I 4% 38,000,000
P&, & PR AN B A 8.45%, b AE) IR 3.34%.
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75 IBEENAEER

o Wi EAMZEHEAEEFHEERZIE, WHRSRA PR BAREFRNEEE. Ao HBEE T E LK
AT, RETENMEDL R, ©AHTHMREFOFLEIERT, WM EA 2R~ e Lk, & AT T HFd
MRS AR AR, REAMZEMFNSA L E 6. REAFTOHE R ZHEE, HFFRK
ARG FEOFZ AN, b, AR R E KO IMRE S E, AR ERBEAHER A ZARE
o RAFIETE b ag AR A T 42, RERKR, BAVAA R ABEEF G LGH 2 RERE. WAHEER
HAEZHF: Bhh A EuERFR. LEER. Bhdhd; Fot, Haigedffe 2 Emsas g REN
S WA B ZTRAHF AT B, RERERAA L2470 EFRR,; REHBGERA P L AT BRI
R. FRKE. BF LS,

& RRA: MALHAMYDERENRRUN T ZHRIBERK, BRLEFALIALERIREREHY, F
B, PAAARARA R ARAENME T 7 09T 5 B RTARGE T %1500 L5y Kt v XA E 7T %4 E M
B BAERR . RAAA LLHAT0: HRBA. JICRR,

AL ARAFLATLE RN HER

W yaEAFE (FFL) EPS (7L/&) PE
BELAR
Lin 2022A 2023E 2024E 2025E 2022A  2023E  2024E  2025E 2022A 2023E  2024E  2025E
A58 B IF 926  -4180.50  9817.17 1234851  14301.20 -0.27 0.63 0.79 0.91 - 14.81 11.77 10.16
W, %, 7 3.83 2733.60 7039.16 8442.42 9628.88 0.15 0.39 0.47 0.54 24.99 9.70 8.09 7.09
E iz %, 7 1265 465552 6345.84 7282.85 8040.61 0.62 0.85 0.98 1.08 20.25 14.86 12.95 11.73
4, @ IR 6.69 617.19 5100.70 6330.36 7436.00 0.06 0.50 0.62 0.73 110.86 13.41 10.81 9.20
KB %, 3.31 135.94 3545.85 5003.40 6144.28 0.01 0.19 0.27 0.33 450.62 17.28 12.24 9.97
X AR A 507  -1438.84  6477.00 7673.24  8729.21 0.1 0.48 0.57 0.65 - 10.50 8.86 7.79
w A EL I 456 921.54 2138.00 2501.00 2955.00 0.14 0.33 0.38 0.45 32.50 14.01 11.97 10.14
e AR 6.99 1614.75 2798.34 3450.59 3899.21 0.33 0.57 0.70 0.79 21.25 12.26 9.95 8.80
23 "
Likd 10.77 554.47 2077.96 2694.11 3271.02 0.20 0.74 0.96 1.16 54.71 14.60 11.26 9.27
I8 IR 6.59 2314.84 241158 3500.62 4274.83 0.49 0.51 0.74 0.90 13.54 13.00 8.96 7.33
P52 ded 415 2127.02 3232.60 3661.75 4077.22 0.33 0.50 0.56 0.62 12.73 8.38 7.40 6.64
MK 6.18 1497.36 1573.50 1882.00 2206.00 0.42 0.44 0.53 0.62 14.63 13.92 11.64 9.93
oA 7.30 246575  1793.01 2784.80 3677.73 047 0.34 0.53 0.70 . 21.38 13.76 10.42
STAL W A 6.60 413.36 1077.49 1334.21 1529.67 0.18 0.48 0.59 0.67 36.19 13.89 11.21 9.78
K Kzw 2206 2178453  33333.85 35296.61  37254.68 0.89 1.36 1.44 1.52 2478 16.19 15.29 14.49
%, A g K 7.13 6862.47 7553.66 8245.67 8858.93 0.38 0.42 0.46 0.49 18.70 16.99 15.56 14.49
AR 15.05  4093.43 4618.80 4879.40 5209.20 0.92 1.04 1.09 1.17 16.40 1454 13.76 12.89
P HEw S 5.57 2743.58 2810.00 3334.00 3664.00 0.35 0.36 0.42 0.46 16.00 15.62 13.17 11.98
£ B A%
® 311  10599.47 1157071  12416.70  13022.63 0.21 0.23 0.25 0.26 14.82 1357 12.65 12.06
% T EAZ G
% 7.05 9148.89  10264.33  11259.48  12480.98 0.48 0.54 0.60 0.66 14.55 12.97 11.82 10.67
=k FETR 5.37 7017.90 9106.92  11049.12  12760.14 0.25 0.32 0.39 0.45 21.90 16.88 13.91 12.05
72/}% Y{J_‘ j] 22.50 5192.87 8258.94 9513.52 11052.59 0.62 0.99 1.14 1.32 36.32 22.84 19.82 17.06
% A RLZAE 8.72 2196.23 2559.31 3221.12 3768.81 0.52 0.61 0.77 0.90 16.62 14.27 11.33 9.69
%, WL H L 12.56 691.83 1159.50 1496.50 1806.00 0.29 0.48 0.62 0.75 43.66 26.05 20.18 16.72
R IIRFEE 14.00 524.45 616.50 860.00 1427.00 0.59 0.69 0.96 1.60 23.80 20.25 14.51 8.75
ES EAN 5.39 759.91 1224.83 1533.05 1810.75 0.27 0.44 0.55 0.65 19.79 12.28 9.81 8.31
7 He A 1155  2482.08 2942.04 3218.73 3535.30 1.27 1.51 1.65 1.81 9.10 7.67 7.01 6.39
o 2] fE R 5.58 712.45 869.64 939.81 995.59 0.37 0.46 0.49 0.52 14.90 12.21 11.30 10.67
% ) P 4% fE 11.01  1945.22 1732.35 1906.90 2404.51 0.61 0.54 0.60 0.75 18.09 20.31 18.45 14.64
&';. ) P 8 R 7.12 545.97 840.45 1265.00 1694.00 0.14 0.22 0.33 0.45 49.40 32.09 21.32 15.92
AFWA 1865  2947.62 3797.72 5065.11 6064.90 0.95 1.22 1.62 1.94 19.73 15.31 11.48 9.59
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R RIEA 6.71 89.65 136.50 314.00 409.00 0.17 0.26 0.61 0.79 38.84 25.51 11.09 8.51
FIATMR 2225 65.48 116.28 171.31 235.08 0.53 0.94 1.39 1.91 41.82 23.55 15.99 11.65
WFiEs 1680  188.24 339.00 545,50 670.00 0.25 0.46 0.74 0.91 65.97 3663 2276 1853
AP 18.98 654659 741000  8726.00  10293.00 1.89 2.39 2.82 3.32 8.98 7.94 6.73 5.72
% *I UL RE R 6.86  11338.00  15820.00  20069.00  23723.00 1.73 2.41 3.06 3.61 3.97 2.85 2.24 1.90
ff JUFHRER 2233 1148.74 133025  1631.09  1920.25 1.84 2.13 2.61 3.07 12.16 10.50 8.56 7.27
; RIERABL 1147  436.80 685.43 948.52 1280.83 0.50 0.78 1.08 1.45 23.16 14.76 10.67 7.90
® #FRARA 2684  863.42 1289.81  1379.91 149562 2.04 3.04 3.25 3.53 13.18 8.82 8.25 7.61
TE M4 IR 7.56 527.61 673.00 840.00 1079.00 0.55 0.70 0.87 1.11 13.86 10.87 8.71 6.78

HAA: Wind, 15Z2IERBL P (FZ: FFpana] 2022 F)a4F 5] %5 Fi1h, BIHHE PE K18 #7465 9158 55 R b9 B AT, HA2 3] BF|FN
KB FHE—RTTN, #K#E#E 2023 #£6 430 H)

+. XEEEZE

FENGFTEFEA QIR AR, & TP EEREE, LR R BCR G PAIT A ETRERTAL, B AR
REAHRIG R IR ERE.

FHEERE — R T AR EWE http//www.cindasc.com 19



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
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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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