KiILRKISEERY, 7 BRASEOERLLEHA 17.8%

O F Ak — ) R AR AR

202348 H 13 H




IESZTIRE L éi/tékﬁﬁﬁm%, 7 BRASHEOERLLEF 1
b
TR 3K 2023 %8 A 13 B

1T_lLH¢I§’< o AATHAN: HES A 11 B, ABAMELEE T 2.2%,
FIAMTFRE. HF, @AM TIK236%, MAME T 0.71%.
E17 o i AT HIRIRIE:
> HARME BORMARL T, #oRMAR LR, HE 8 A
R EiF 118, 22 u%%iﬁm%@ssoow@ P 828 Aufehk, JBEREL T RK
11 /e, J7 R EP JRBE(QS5500) 3R A 927 /rk, B IRG LK 4 T/
ERTH AR IRAT L H R S ATIT sy AN BE(QS500) E AR 911 AU/rk, JEIRIL _EFK 6 U/mk,
k%% : $1500518070001 > ShABEARL B SHAREFRAFLTRE, AE8A 128, &
B F Wik 010-83326712 2 BB BE R FEA 527 vk, BIRTHE3 ek, BESA 108, Ak
R #4 : zuogianming@cindasc. com 17 B R EA 8261.7 ek, 3 LB T 115.9 Feb, B IR T IE 1.38%;
AFE 17 4% ) B44 382.1 ok, 4K LA 8.6 Zek/H, B3kt
AEL W AN IR AT F230%; THAERIFH 216 X, R ERFTFTHE08 K. LiES AMRE
Bk %3 $1500522070001 % 3596.1 ok, 32 BT 35.7 Fek, FEIRHLTE 0.98%; 5% 84

W )T B34 235 ek, B ER TR 02 Zek/B, BRI T 0.09%;
STRRHA 153 R, B ER TR 0.1 X,

> RERAKRER: RE QA 12 B, =kl ERE 18400 7 K/F, Rl
9+ 53.33%, FER LI 5.14%.

> EELATHIHEM: 1) JREATH: #RES8A 4B, JTAED
B TG T 3% 64 ) 3940 A 397.86 TLIMWh, JB ERik b4+ 15.29%, )%J
Bl F & 56.2%. S~ A w4 ot 3569 B E 40 % 398.69 7
IMWh, B3R EH 17.62%, BRI TFHE 56.9%. 2) LhB®h§3%:
BESA 118, .L%W A8 ALK T 56 EEBNH 411.13 T/MWh,
JE 3Rk BT 20.39%, B R bb T I 24.6%. Lo ) EEFILG T 3549 )
JE 340 400.10 ST/MWh, B3R _EFF 19.14%, )R b6 F & 27.8%.
3) WABRAWH: BRESA 10 B, LAWHEZEILGTHE R LY
4 399.95 FL/MWh, BERpb L5+ 23.66%, BRI TFHE 7.7%. LA S
Ay SR IUGE T 5 64 Bl E A A 399.95 L/IMWh, B3R Eb_E A 23.66%,
F R T 7.7%.

®  RARARATLHIERIZ:

> BEASRRAME: BF LNG iR TH, BER=ZXTHEHM L
. REB8A11H, LiBEABHRAARLS T S LNG B s ELE
$h 3791 7Ulk., BT 4 45.33%, 3Rk T 0.55%; #.%2 8 A 10 B,
FET LNG 2| A0 A 12.04 £70/F 7 E#, Bl TRE 76.21%, 3x
po B 11.31%. B TTF LT MA44 11.18 U8 7 3£, BT B
80.7%, JI3Rpb B 16.0%; £ E HH ILGeM44 4 2.81 £70/8 7 F 4,

F Kk GE AR A A 9] Fl b T4 63.8%, IRk B 12.4%; FE DES ILGEM4&#4 11.96 £

GINDA SECURITIES CO., LTD FIE T ER, FITH 73.4%, IRk EF 7.5%.

RO J9 21 2k > BRERRAMERAEA: #8F. HFFT (RNEFE) AR L4,

B{%: 100031 2023 5% 29 B, BRERAAMEF 602127, FIRTH 11.2%, J

ML A1 2.9%. A+, LNG B 24 23.31C7%, BT % 1.9%,

b RARAMER FH 38.7%; #tuFHE A 36.91%, FlHTHE 10.5%,

FEERE —R L F P RAZ & E http:// www.cindasc.com 2
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Bl LA 6.1%. BRBERARAEAEA 907.87 17, EAGKFA
84.8%. B R AR AUH & ( ZAMEH ) A 38.3107% , B3Rtk EF 3.3%,
Fl b T & 11.4%; 2023 4 1-29 J], BRB R R AR % & (RAMEE)
H 1746.6 /2%, Rl T4 13.7%.

> BARARARABEETHIL: 202345 A, BARRAEIIEFEH 334. 40
1e7, BlbEFF 12, 0%, 3Reb EFF 5. 2% 202356 A, BARRE”
4 182. 12425 , Bl kb A 5. 6%, BREL T M 3. 7%; LNG #1218 2 596. 00
Fek, Bl EA 23.7%, IR T 7. 0% PNG w33 443. 00 Zok,
FlHb_EFF 13. 6%, IREG_EF 4. 7%,

® AAALEEHME: 1)5F-FK+800 FTREFEAALEREXFLT
#i%: 8 A 88, BRANAMRAI]SE-FK +800 FRAFEHELA
IREXFLER, FEE “BRstig” FoBEEREXEH. %
F—FRIAZHREIEESK 2290 TK, Zit#ra e /) 800 7 T AR
REMT R FARE Mo RN R T2 —, AE X T “Fwmn”
RIERIZE, Jo 0358, ) sh % MAEAR T 3300 7 F R, ¥ AKREF AR
R XK S Ao B M R AR 25 B R R ) K 3%, 2)2023 %7 A
RERRAHF O EFREK 76%: 8 A 8 H, AXEEFLAIIERT,
2023 4 1-7 A& E# 0 KKK, 6687.6 ek, 3K 7.6%; L+ 7 At
O R RA 1024.6 ok, Flpe3gK 17.8%; 3) BMAF| B H£E TR 4]
WM R R EMA LK 40%: L#at1a 8 A 9 B, THhAmERE
BeREMMRAIL L) 6 TARZHREL, W &R, 2 TTF
R AR RN AE— LK 40%.

® BFAB 1)L BNAZSHUHBEFERRKIE, @AM
KB RBALEANEEE. ERABEETEERKOSHT, Ko
TENED R &) T P E LIRS T, B ER 28
ta Lk, wAIE T GBI IR ST AR B LR, REAME
WANFAEA Z G, BB AFT 93 A W ) A R BRSFEF LR
R TR FE fe N, SO, HRRLE R R K R K R A
A, R FERBAFER DA S, RAVPIBEE & A D 69 R A
FEBEATE., REAR, BAVUAARAZEHH LA L RIEKE.
WAETRAELEITY: Bhh A BREH. LEER. L4 F
. Bad A%, R, Bk &eEffe R EsaE R LN 4
HBZ B THROHFIGT R, KERLETA L L H8470: RF A,
REBBCER BT 5470 BRBR. FERIR. HFERF. 2) X
RE: A EHAMORDEREARNRRUE R EOWRIEK, WKL
FHEFNEEREAE AT ZHYE; R, FAHKRRAKD AR AdE
BSEF 4R HHRTRE T WA LBy Xit o S feie B IR T
HIEENBVIEFFA TR, RAAKH L2 5470 SEBRS. T
R,

o RNKEE: ZAZFTE-FHAGERR RNATY, & )T HHBCER
R, BRI ECRIAT ) R BTRE, B R AR AH 3k R

V=2 7NN
2%,

FRERE — AT AR EHE http//www.cindasc.com 3



B 3

—. RRATHEI: AR FRAIRZIAT KEL oo ?6
v H AT I BIEIRIZ (oo bbbttt es 7
Zv R AATIEIEIRIZ oottt 12
T AR JAATAEFT oo 16
For R BN et 17
F00 BT FEBUIEIL I oot 17
o0 B ZE oottt ettt ettt 19

& B X
E S RIS 2l e AN B o - O 18

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: FREEMNEZZ (FT/8) e
B 8: B3y A FOB Eah L (£ a/mk)
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 EHATARBEAMMIL (R oo 10
B 18: Z B EFTEAMIL (ZF R/ ) oo 10
B 19: ZKEZREEMEIL (LT RIAT) oo 11
B 20: ©AREATHE AR B EENTEIRL (FL/MWH) oo 11
B 21: JREATHERIE B EEMTEIRL (FL/MWH) oo 11
B 22: LWEEATHEREEENTERL (FT/MWH) oo 11
B 23: LEEATHERIE D ENTERL (/MWD e 11
B 24: LWARATHBAAIE B EIHNAEIL (FLMWhO) e 12
B 25 LWAREATHERIE B EEMTEIRL (/MWD oo 12
B 26: LiBEBBMRAALS TS ING BT MAELEIEL (/7)o 12
B 27: A4 Rib B H N &ICC F8H&UNG BT FHMMA e 12
B 28: FE LNG BN (EA/B T FEI) oo 13
B 29: BFREZXTHRAAILTENAE (ZT/ BT I oo 13
B 30: BRELRARABEI T (BT ) oooocooocceevoveeeeeessesssssssssssseesss s ssssssssessssssssssssssssssseess s 14
B 310 BRELING ZETF (B T ) oo sssssssseess s sssssssseees s ssssssssssssseess s 14
B 32: 2022-2023 SFBRH R R EAELLEM (BT T ) oo 14
B 33: 2022-2023 FERAE B AMELLEM (BT H ) oo 14
B 34: BRERRZREIEAZ (BT H ) oooeoeoeeoeoeoeoeeoeoeeeeeeeeeseeeseeees oo 14
B 35: BRHUAEEAEEEAKTF (2023/8/105 TWH) oo 14
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I QN
CINDA SECURITIES

B 36 BRBARAIERE (BAVEI) (T T T ) oooeooeeeoeeeeseessssssesssessssssssesssssssssesses s 15

B 37: ERRADABEEIERE (LT ) oooooeeeeeoeoeeseeseeesee oot seseee st sessses s 15

R T A RIS N2 ) k(45 2 R 15

B 39: ER ING ABEZET T (THE) oo 16

B 40: BEA PNG AEZET B (TP ) oo 16
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— RETHIHRY: AREWRRFRIATKE

o AREQA Il HiKAE, KENAFLHEETE22%, RIAT R, PIK 300 Tk 3.4%%) 3884.3; #Kbaar =49
TR amai (-0.6%) « R (-0.7%) . ZBEH (-1.4%) , BW@AT =947k 0521813 (-6.3%) .
FHAMH (4.9%) . FALE (48%) .

A 1: 2ATLRER—AER (%)

0.0 -

'10 -'0.6_0‘7 —I

2.0 - 1.4 I

3.0 1 2Q24

-40 . . -31-32_33

i | ' -3-7-3.8-3.8_4'0_4 1-42.49.

5.0 1-4.2-42 4.2-4.3_4_5_4_5_4_6_4.8_4'9

-6.0 A

-7.0 - -6.3

NS N N N IN IN IN) N N N N IN IN NS N N N IN IN) IN) N N N N N IN) IN) N N
FEE LR EEELEEELEEELELELEELELELEELELEE &
ST ETETEBTTHT O FEETH SR L F T
GO ETEGT G TSI GIEF GG
X RS EE L & &% H gL 7 8 VK ¥

FAAE: Wind, 54 IERGL F oo

& HZE8A 11 AL, B AMMEAR T 236%, MAMMBE T 0.71%. S FATLAREI: KHK BHE T
3.46%, KK Bk Bk 044%, A% AR BT 2.13%, RARE T 4.70%, LEEEARE T 441%, X%
RE T2 3.96%, KA K T 3.42%,

A 2: MAELETHFE—FEI (%)

1.00 1 044
e N B B BN BE BE BN B
200 - -0.71
-3.00 - -2.13 -2.36
-4.00 - -3.42 -3.46
-5.00 - -3.96 4.4 470
\ A N A A A A N A
& & & & & & & & &
® & o A & B R .
A S &g A A
¥ ‘ & ¢ ¥ X B 3
&

FAFFEA: Wind, 7EBIERGFL o

® AEQA NI B, RKEAGAWKEZZNG) K@ Z L 554 KiL® /(0.97%). NEFEE (-027%) . 4
fekd (-0.28%) , EENE)HKEEZL45A A LRER (-636%) . KEXLE (-575%) . HMEER (4.
94%) 5 APIHRAMIE ZENE) TRIGAT Z 4 58 A FIMNRAUR.90%). KA IKA(4.14%) ARAFHEAL(1.18%),
FBNE) RIS Z 4 A A KAV (-3.67%) BERKELIR(-3.65%) IR IR AU(-3.29%).

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



B 3: wABEETENEEN (%)
2.00 qo.97

-0.27-0.28 54
127 164168

FAER: Wind, FRIERGL Fow

B 4: MABREENBER (%)

10.00 4 8.90
8.00 -
6.00 - 4.14
4.00

2.00 - I 1:8 0.21

0.00 . T T T T - T T T T T T T T T T T
-2.00 1 -0.64 1.2 LA I I I I I I I
400 | .72 .77 1.97 2925 238 -

_g.gg _ 225 -2.38 -242 5,0 450 509 265 .3.67

\\\g‘ FalF el o I ol Q’Sg\ & & &R

Nl A K \ NP £ \i‘ét &2 Qv
ST FLFT TS T FEF D&

HAAE: Wind, 15 ZBIEREL s

—\ BT BIRRER

1. shHEME

o KiMEMIE: 8 A, AZ B3 AME(Q5500)4E KA 704 Uik, A ERIG B 3 Uk,

o BupHARTHM: BES A 11 B, 22 5HH3AB(QS5500).L 8 =T HM 828 /b, BT ER 11 Ak,

o FEWFHABRMA: RZE S A 11 B, BREMARS) HIIE(Q6000)IL 1 - 860 /b, FIRIL T S Lk, KFl
ARFEBEIL T A (AHL) (Q5500) 690 T/vk, IR T A S Uivd; M5 H KA KSEAEE RN (Q5500) 724 7L/,

JE IR F,
B 5. &2 53 H¥(Q5500)4% F K (k)
800 -
750 A
700 A
650 A
600 A
550
500 A
450 A
40 +—4— " rrT T 77T T T T

FAFF A Wind, EBIERGFL P

(s

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



N\

{S1XUESS

CINDA SECURITIES

0

A 6. 2L 5BTHH: 3 HH(Q5500): LE& (Tlb) A 7 FREEMEES (k)
1,800.00 - e LA EFTERIGE (A1 5%, V33 -35%,<1%S,Q6000): B8 Ak
1,600.00 - — 37 1) (E3F58): 554N (A10-16%,V28-32%,0.8%S,Q5500): AR AR EGRB
1,400.00 - e AN KBRAEE (A10%,V33-36.5%,0.5-0.8%S,Q5500): IZR el . 2R
2,500.00
1,200.00 -
1,000.00 + 2,000.00
800.00 -
600.00 - 1,500.00
400.00 A
200.00 A 1,000.00
0.00 T — T T T T T T 500.00
FEHISFILIFE RS T8 054 |
NS OO E QO OO EQ QOO
FEERIIITIIFTIIFTFITFS
AR AR SR SRS A SR
S FF S F S F TN F P S
N I i R A P R i

HHAR: Wind, 15RIERFL F oo

AR M

KA, fFRIERTL P

BN N AE: B E 8 A 8 B, A-FH /R NEWC5500 KF3) /7B FOB ILH 4% 88.8 £ U/#h, JBERLL T

1.00 £7T/78; ARA6000 KF3h /) BEILHM

119 27U/, 3k B3k 9.00 £ U/,

3% 534 5h /1 ¥ FOB L

T 95.75 £ Uk, B EHK 7.55 24, BES A 4 B, AT R NEWC 45858 M 45 139.06 £T/74, F
TR 1.3 A4k, RESA 11 B, J B RIE(Q5500)F 3 M 927 L/rk, JIRbL ik 4 ok, J- &

M BE(QS5500) M 911 /e, JBERIL LK 6 T/,

B 8: EFsh Ak FOB Rt (£4lk)

B 9: Jk: PP RIR&MEMBEERY (k)

500

—— I EERAT BMIF(Q5500) —— I/ RN ENEIR(Q5500)

450 3,000.00 -
400 2,500.00 -
350
2,000.00 -
300
250 1,500.00 4
20 1,000.00 1
150
100 500.00 A
50 000 +¥———"—7-"-7+-—-7-—-7-+——+——""—"—"—+
0 o Hn L Hn L n L Hn L
K S S E OGO S S0 S S D0 1SS EX C’;'L\Q'Q S S o"'\\ .\&@ & j\r\,&(\? o W.L\(b&{? of
SETEEEF S I IS SISV
A AV A VA A VG VA AV VA VA AV VA Al VA
e {1 -RER/RNEW CEITIEIUERA) e BMNARATS TSI e FRESIL NS INEINERAN
FAFRIR: CCTD, [5RIERFL FARR: Wind, ERIERGFL o
B 10: a-F# R NEWC ##44% (£7Tld)
500.00 -
450.00 A
400.00 A
350.00 -
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 T T T T T T T T T T T T T T T T T T T T
LMNOD - T OLUMNMNOODODr- T OUOUONMNMNOODOD - T OLUOUONMNODOc- T OLUOUNMNOOO—TOMWONMNS
QRLTRLRARLRRTRQAQRQRQR T QR QQ TQOOQ QO T Qo
O 0 WWOOOOOOOOOOOOOOOODODODODOOTTT T T o~ QAN AN AN ANANANO@OODOODM
™ T T T T T v v v o AN AN AN AN AN NN NN ANANANNNNNNNNNAN
eNeoNeoNoNoNoNolNolNololNolNololNolNoNoNoNololololNolNolNololNolololiolNollolleo]

AN AN AN AN ANNNANANANANANANAN AN AN AN AN AN NN NN ANANANANANNNAN
FAFR: Wind, ERIERGFL P

IR RS —

W %5 5 9 B AZ 45 http//www.cindasc.com 8



2. WHBREFRBE BFE
o HBURREHR: BESA 128, ALEBERESS2T Hek, FIRLTR3 ok,
B 11: R2RBRERER (Fwd)

2023 2022 2021 2020

800.00

700.00

600.00

500.00

400.00

300.00

200.00 — — T — T —
- © = D AN~ = © = © = D O I O ¥ H M WV M O N N~ N I~
S TR T IT @ ETRYRy QA Qg7 Y
- = = A Hhh T T DL OO NN DD DO DL LA
O O O 6 O O OO0 A OO O 06 o0 o0 o0 6 6 v - - - v «

FAAR: Wind, /52 IERGL Fo

e A 17THA EG. BHATAEK: BRESA 108, A 17 BHEEHS 8261.7 Hek, 42 LR T 115.9
Trok, JAIRIL T 1.38%; M 17 4% B4£4 382.1 ok, 4 LA 86 Heb/H, JAIRL EAH 2.30%; T
R A 216 K, R EEATHK 08 XK.

® LESEUI BEH. OHRBTHARE: BESA 108, LiH S HMREA359.1 Heb, K LA TFHE357 7%
b, BIIRHL T 0.98%; &if 8 5w ) HAEH 235 vk, R ERE FTHE 02 Zeb/B, BIRTH 0.09%; THK
A 153 R, BREFATHRO01 K.

B 12: AR 17 B REREATERL (k) B 13: B#H 8 ARMRAEFTARAL (Frk)
—2020 ——2021 ——2022 =——2023 2020 “2021 ==——2022 —=——2023
10000.00 - 4000.00 -
9000.00 1 3500.00 -
8000.00 - 3000.00 4
7000.00 -
2500.00 -
6000.00 -
2000.00 -
5000.00 -
4000.00 1500.00 1
3000.00 1000.00

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 11-1 121

FHAEE: CCTD, 1ZRIERGL F o FHEIR: CCTD, [ZLRIERFLE &

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



N\

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

{S1XUESS

CINDA SECURITIES

B 15 %48 4K B HHREARA (Fvk)

===2020 “——2021 =——2022 e=—2023

450.00

400.00

350.00 -

300.00

250.00 -

200.00 -

150.00

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

=——2020 ===2021 =——2022 ==——2023

300.00 -

250.00 -

200.00

150.00 -

100.00 -

50.00 -

0.00

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

FALF S CCTD, 1FRAIERBFL

FAEIE: CCTD, 1ZRAIERBL F

B 16: ARE17 ARBERTHREERERL (R)

B 17: B 8 A RMRTARBKEMEA (R)

=——2020 =—2021 ===2022 o=—2023
35.00 +

30.00 -

25.00 +

20.00

15.00 -

10.00 -

5.00

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

=—2020 =——2021 =——2022 =—2023
40.00 H
35.00 A
30.00 A
25.00
20.00

15.00
10.00
5.00

0.00

1-1 21 3-1 41 51 61 71 81 9-1 10-1 11-1 121

FHAEE: CCTD, 1ERIERGL P

3. KERKIER

FAHAER: CCTD, ERIERGL # s

O ZUENKERT: RESHA 128, =k ERE 18400 =7 K/4, Bl EH 53.33%, BIREL B 5.14%.

B 18: =k B EF R (2 FKIF)

60000.00 2023

50000.00
40000.00
30000.00
20000.00
10000.00

2022 ——2021

—2020 ——2019

0.00

T
-—
«?

01-16 -

—
o

12-27 1

FHFR: Wind, 152IERFL #0

o =ZWKEEKE:

BESA 128, ZuEKSE 251107,

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

B bt B9t 38.67%, JEERIL T4 2.33%.
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A 19: = KEFKFEMREL (25 KF)

—2019 ——2020 ——2021 ——2022 ===2023

450.00 -
400.00
350.00 I
300.00 -
250.00 -
200.00 -
150.00 -
100.00 -
50.00 -

0.00

-1 21 31 41 51 61 71 81 91 10-1 111 12-1

HHAR: Wind, 15RIERFL P

4, ERBEATHEZHEM

® T AANIKRTH:BRESA 48, AEHBE I T HEEEBN A 397.86 LIMWh, B Rk _EH 15.29%,

J& B B T 4 56.2%.
o S AREMARNTH:MESHA 48, KRN ZEILE T 56 B EHM A 398.69 T/MWh, Bl IR EFt 17.62%,
J& F) tb T 4 56.9%.
A 20: J&wAH T8 ARE B EMEL (L/MWh) B 21: JRELATHERILE B EHNHERL (L/MWh)
——2022 =—2023 ——2022 ——2023
1200.00 1400.00 -
1000.00 1200.00 -
800.00 1000.00 A
800.00 A
600.00
600.00 A
40000 400.00 1
200.00 200.00 A
0.00 + v v - r r v . . . . . Y 0.00 T T T T T T T v v v v
11 211 3 4n 5/1 6/1 Yl 8/1 91 101 MM 1211 71 21 31 41 51 61 71 81 91 101 11/1 1211
FAERM: ZREM, 152IERFL s FAERM: ZREM, (52IERFL F s

o LWHAMAKTH: AZE8A 118, L&A B ATIETIH6E N A 411.13 T/IMWh, & 3Rk _EF+ 20.39%,

BBl EL T 4 24.6%.
o LEZKHARTH: MESA 118, L ) KFILG T 569 Z39H A 400.10 L/IMWh, 8 3Rk EH 19.14%,

J Bl Bo T 4 27.8%.

B 22: L% T A ALK B AAMEL (L/MWh) B 23: L@ AT H IR B EHAHERL (L/MWh)

50000 i. [N\ l ) 500.00 I ' )

40000 ‘ ‘ 1 400.00 ‘, ‘ ' \ “

‘\ Ty i w‘\ i
300.00 |“ ~ ‘ )‘ ”[ M' l h' 4 l{ 30000 | ' ’ ' ’l( “1“ " ‘ ‘ ‘
o 1}1 2}1 3}1 4}1 5‘/1 s}1 7}1 8‘/1 9}1 1(;/1 11‘/1 12‘/1 ' oo 1}1 2;17 3‘/1 4}1 5}1 5}1 7‘/17 8‘/1 9}1 1(;/1 11‘/1 12‘/1
FAFRI: ZRE, (52IERFL s RAFFI: JZFEM, 152ERFL

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



N\

o LABMAKTH: RZE8A 108, LAEEH A AN T %4 EEHN A 407.18 TIMWh, & IRk EH

17.58%, J& R T4 24.9%.

o LWAEHIKTH: RE8A 108, LAGHERIE T 56 E M A 399.95 T/MWh, JE IRk EH

23.66%, JE R HTFHE 7.7%.
A 24: LA® AW EHTRK D EHNER (L/MWh)

B 25: L& ® gL B EHNER (L/MWh)

{S1XUESS

CINDA SECURITIES

800.00

700.00 f

l

|

600.00

500.00

oo | 'waJ”
[ ey

200.00

100.00

0.00

—2022 ——2023

1/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

900.00
800.00 |
700.00 |
600.00

500.00

N

100.00

0.00

1f1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
(100.00) *“

—2022 ——2023

FHT: 2T, 15 IERBE F oo

= RARSITAHIERER

AR ZFEM, 15 2IERFL P

1. ERSMRASHIE

o HEHAWIY: B LNGMMHARLTR, #2 LNG M4 E R EH

BE 8 A 11 B, LEaBAARARS TS LNG ] MtsAEI840h 3791 Tt (294 271 TlF ) , RRTH
45.33%, 3R T 0.55%; 2023 47 A, E A LNG #3444 557.75 £l (446285 T/% ) , R TFHE
20.88%, IRLL T 574%. #£%2 8 A 10 B, TE# T LNG 2| BN A 12.0411 £4/F & (HA5 317 TlFH ) , B

LTI 76.21%, 3Rtk A+ 11.31%.

A 26: LEEHRARAARS T LNG B o BE 5% (U

B 27: sk R BN &JCC K ELNG #t o -FHMis

v, )
=——2019 ===2020 =——2021 =—=2022 ==——2023 —LNGHOHYRMN (EvEhER, )
10000.00 - —HCHRBPREEN (U@ A)
9000.00 — BARHSEBENE EuiE,. B)
8000.00 - 1,200 - 1 140
7000.00 - 1,000 - 1 120
6000.00 - 800 - {100
5000.00 A 600 - 80
4000.00 - 400 | 1 60
3000.00 A 200 | _ ;g
2000.00 -
100000 1 N NEERONNECRONNISRONNES |
0.00 522383339999 T2828833%83S

1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-1 12-1

FAF M Wind, 52 ERGL P

o

AR Wind, [ERIERFL

-
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B 28: ¥H LNG 2| Z % (EAIEHHEHR)

90.00 -

80.00

70.00 -

60.00

50.00 -

40.00 -~

30.00 -

20.00 H~

10.00 ~

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 T T T T T T T T T T T T T T T T T T T
MNOONO—ANTANNITLOONONO—ANTANNILONONO—NT—ANILOONODNO —NT—ANMILOWON O
PR L N R I N RRRRRRRRRT RPN T LRI
OO0 0000000000 OT T T —— AN ANNNNNNNNNNNOOMONMNNOMN M
b S LS IS IS SV IS [aV [V oV eV [aN [aV T aN [ aN [N [aN eV [aN [aN [aN [N e [aN [aN [N [ aN [V e [aN [ [N [aN e eV [ [aN [aN e\ [aN e [a e\ e\ Iq\]
OO0 O0O0O0OO0O0OOOOOOOOOOOOOOOOOOOOOOOOCOOOOOOOOOOOO0OO0O00O
ANANANNANANANANANANANANANANANNANNANANNANN NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN Y

HHAER: Wind, FRIERGL Fow
o EHIETH: BR=ZATHIINAMARL LA

B Z8 A 10 B, BN TTF I IAAH 11.18 £0/F 7 3, FTHE 80.7%, & IRk EH 16.0%; £ E HH I EMH
WA 281 £7UIAE HEH, BT 63.8%, FIR EH 12.4%; +FE DES ILRMAEA 11.96 £0/HE B E#H, R
T 73.4%, B3Rk b 7.5%.

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

—EUHTTFELER =———ZEEHHIER ——hEIE

100 -

90 A

80 -

70 A

60 -

50 -

40

30 A

20

10 A

= o W

0 T e e e T L A S B e e e e e L A e e e e LI s S e
DT OO0 DDDONNNMNNMNOOOLLTOOLLLTITITIONOANNNTT "~ TONDNTT-TOO0O0OD
FTr O AN TN TN T SN T AN T S N TSN TSN TN S NTT=TANTONSgASNTON 5N
P N N & A e A N o R N (O N N & B i A A A I N N (e I
NOOTODO =NV O OO T NG NJgOTJOUOJhNOOJGOIO NN T FASOITITOSFO
NN NN S LS S ST Y -~ N . S AN S NS AN S SN - C OO S S SO
T T T T T T AT T AT T - ANNNNNNNNNNNNNNAN - ONNOONODNOAN®
ANANANNANANNONNOANTANT-—TONNONNONNONNONNNNNNNOONNNNON
OCOO0OO0OO0OO0OONOONOANOANANNOONOONOONOOANONOANANNONNOOOOWNO

FAEF R [FRAA, (ERIERBFL s

2, RERRHBRER
o 4 KRARARAMEFRR L LA

2023 5% 29 B, BREA R ARAAEN F 60.2107, Rl TH 11.2%, JBERL EF 2.9%. R+, LNG &4 23.312
7, FIFRW T 1.9%, & RASMEE F69 38.7%; # i8R 369107, FTRE 10.5%, B3Rk EF 6.1%, # o
KT T HEA 576107 ((GRRBARARAME T 9.6%) .

2023 4 1-29 B, R Rt RARAAE T & 1749.6 1275, Bl T4 18.8%. ¥, LNG Rit4tm 24 7064127, F)
b EH 2.2%, & RAAAER F69 40.4%; Ritdtu g iE R, 10432 127, FHTHE 28.7%, Rtk T e d A,

FRERE — R LT F AR EKE http//www.cindasc.com 13



1435127 ( BRI RAREAME F498.2%) .

B 30: MARRAMEE (BFF)

{S1XUESS

CINDA SECURITIES

D\

B 31: RELNG#HZE (FF %)

9,000 +
8,500 -
8,000 -
7,500
7,000 -
6,500
6,000 -
5,500 -
5,000 H
4,500 A
4,000

2021 —2022 e—2023

1357 911131517192123252729313335373941434547495153

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

500 A

e 2021 = 2022 e 2023

1357 911131517192123252729313335373941434547495153

FAEIE: Bruegel, fZRIERGL P E: KEHEALT

A 32: 2022-2023 FRRBRAAMBELEMH (BFF)

FAEIE: Bruegel, fZRIERGL oo Z: KEKIERL

A 33: 2022-2023 $RRAFHEAMELEMN (FFF)

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

1,000 -

n EiES 1LNG

6,000 -

5,000 -

4,000 -

3,000 -

2,000 -

1,000 A

u{HBHT mifE = [RRFIE

HAF I Bruegel, FRIERFL B 2 RKEREAZF
o EA: RERXARAAEARAIREA

FAERIR: Bruegel, 1z RiERGL P JE: RAREALI

2023 5%, 29 B, R RRAEAEH 907.87 127, Rl bEF+ 28.30%, JEEREL EH 2.47%. 2023 %8 A 10 B, Bk
BRARAFEALAKT S 88.6%, EFEE. BiA. EXA. BETFEELHKTESTHME, 25 E 3] 90.5%/89.3%
189.4%/ 98.9%, = . &) F )% E EHFKFIKTHME, 554 80.3% /83.7%.

B 34: RERRAEAE (BFF)

B 35: RALEMAEREARTE (2023/8/10, TWh)

===&ME === RAE
120,000 -

100,000 -
80,000 -
60,000 -
40,000 -

20,000 A

2021 2022

2023

1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52

250.0 5

200.0 A

150.0 A

226.5

— ESE (TWh) =Rk F

- 120%
98.9% 100.0% g5 i, 100%
$80 40 3 9 898 aa ey’ 882% ("
80.3% - 897% sogf o0 L 80%
130.2 0%
109.4 L 60%
87.2
- 0,
567 40%
ha.8583.7,; 5 0%
+ 0%

THNTR R BEE S R E S B KR

TP pidaredp

B R] 7 NErE SEnE
£ o ® ®

HAAM: Bruegel, 152ERFL P 2 KEKEA LI

FAER: GIE, 1ZREAFL Fo

WHERE — AT P PAALSE LIE

http://www.cindasc.com 14



o TR REMET (RMEK) AR LA

2023 % 29 B, BRARRAMNEE (RAMEHE) H 38317, B It 3.3%, FHTFHE 11.4%; 2023 4 1-29
JA, BMRARARAEZHHEEE (RAMEE) A 17466 127, Bl TFH 13.7%.

A 36: MERREHRE (RNMEE) (BFF)
—D02] —2022 —023

14000 -
12000 -
10000 -
8000 -
6000 -
4000 -

2000 -

1 3 56 7 9 1 13 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

FHEM: Bruegel, 1ERIERFL P JE: REKBEALEF

3. ERRASERER
o TR: SAFRWHETRERK LA

202345 F, EHRRAREEIY FEH 33440107, Flrb EH 12.0%, IR EFF 5.2%. 2023 4 15 A, BHER
B AN & Rith 1593.42 1075, ZitE b EFt 4.2%.

o 4 EFAERIHK, #nAEFFIILKBEK

20236 A1, A RARATEH 1827217 , Rtk LA 5.6%, IRt T4 3.7%; LNG #tw 24 596.00 7wk, Fltb
LA 23.7%, IR T 7.0%; PNG #t o &% 443.00 ek, Fk EA 13.6%, R EHA 4.7%.

2023 4 1-6 A, B RARE TS EH 115497125, LRIt A 5.4%; LNG #t a5 Zith 3344.00 #eb, Zit
Btk L 7.0%; PNG #t o3 Zit4 2319.00 Heb, ZitF b _EF+ 3.9%.

A 37: BEARARLAERNERE (F) A 38: BARKRLAESE (%)
—2019 2020 =——202] —2022 =—2023 —2019 2020 ——2021 2022 w2023

750.00 - 1,500.00 -
650.00 - 1,300.00 -

1,100.00 -
550.00 -

900.00 -
450.00

700.00
350.00 A

\/ .

250.00 A —

300.00
150.00 100.00 N—

128 38 48 58 68 78 88 98 108 1B 128 128 38 48 55 68 78 &8 o8 108 Hg 128

FHEE: Wind, 1FRIERGL o FHAEE: Wind, 1ZEIERGL P

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



A 39: EALNG AE#EE (Frk) B 40: B W PNG A E# U E (Fk)
e 2019 e 2020 e 2021 e 2022 e 2023 e 0019 w2020 w2021 2022 em—2023

500.00 - 900.00 -

450.00 A 800.00 -

400.00 A 700.00 A

350.00 A 600.00 A

300.00 A 500.00 -

250.00 A 400.00 -

200.00 A 300.00 A

150.00 200.00

18 28 3B 4B 58 6B 7H 88 98 108 118 128 1H 28 38 4B 5B 6B 7H 8H 98 108 118 128

FAEE A Wind, ERIEXGFL P FAEE: Wind, ERIERGL P

M. BTl FIE
1. BT AT

o LFE-FXK+800 TREFELALBEXFLEK: 8 A8 H, BREUNAMNGLE-Z)K £800 TR 7 /E
AARIARERFLEER, #F&F ‘B FZREFREXNBD, 2F—TRIBAAKKEK 2290 T
K, &t ge ) 800 7 F R AR R E MY XFARB KNG AR AW E T2 —, RAE R F “twa” k&
RALE, SR i AT IR A M EMARAR Y 3300 7 TR, K AKE T AR KA AT R K IR I B IR AR A
R EE R

o LARMBALAXTAER QLA REMIRS T 39 X HANAERENAR)Y BALEL: 8 A 8 H, LA
WA K TFAER Gl &R ) RIS B IR ST 3 AN (AER ZIUAR)Y ZILegidi ke, 30 RILAH Bh IR 52 45
Ay B3 B 2 B8R AWK B R B R R AT KR TG, BB R R T R R a9 5 W 24K
IR EAR SRR ), ARHF R A R PRI RGBS, RIIHBI IR ST 39 L 5 2R 1Al e by T A A2 5 3L
WG EA AR TIHAR, AR IRSHL B 6 RSB RSGF 52 A X 54709, HERNRRET HKE
HiE.

o HFEUNEERBALREIMNERER LT R: 20237 Ak, 7 LREE KRR EFAE R KA
11T R, £%) 10332 7T R, EHEILT] 250, 2023 5F 1-7 A, &7 RRIT48R 4 B2 875 12F KA, F)
P K 37.4%, F7HEIR AR FA2iT 99.9%.

O FBELEBEEA AXTHEBHTHARRL CRE BAMERZILFFLHRANELY) : 8 A3 8, BELHL
BEEA AR TEDTHRARBL LR E BREMAERSEMIH RGBS , IBEIEBFZE (HE) 9K
W3, BAREEEF T B A GLRA BIE BRANIRE M F RAAE GG A XKL BB AR ARIE—Z )6y 5
W H AR E, Bl — AL A A8 IR 6.

2. RASATIAEH H

0 202347 ARBEARARAATEZFRILHEK T76%: 8 A 8H, HEALETLAIIET T, 2023 F 1-7 A KB # 0 LK

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



{S1XUESS

CINDA SECURITIES

A.6687.6 ek, K 7.6%; Hd 7 At RAA 1024.6 ek, Rk 17.8%. .

%

o GEXATAALEZ TR K MM KRN LK 40%: LHatE 8 A 9 B, ShAFIEiEE/ZERE T EXA
DL IARERREL, EI3E KA LR RARSE O R ARFI R0, 2l &R, T2 TTF RARAM
WM& 8 A 9 B —Z Lk 40%, A 6 AMvARE KK 40 BOUIREET, 4] TF 2022 4 3 A vARz KiktE.

I FAEAEERE

(37 R &4 ] 8] a4 2023 F 7 A8 BFova) 36 JH A 0 2R AL R E 1,017,161.40 KA, [ Hbig o
47.68%, P K& % 1,001,915.65 JLFAT, FlH3EK 48.67%, KIAAEA ® 15,245.75 JLEA, FlgK
2.64%; 2023 F 17 A, RitZ LB E 8,830,341.55 KEAT, Flrbigin 5.75%, H+ R w L4 8,721,365.84 LK
B, FlHIEK 5.73%, KFAGEA ® 108,975.70 JLFLES, RIHIEK 7.47%.

LA AR T 28] A5 BEAT 2022 AR 5Tk, 8] VA E) B K 6,568,972,986 AL A H 4k, w1 ANE) SRR
PRI Z AL AR T 0.06 T (A4L) , Jobte, BiTRBEIA K655 T %34 . QFIl. RQFIl WA A4F
H B A ATIRE A MAFHESL T A FIORK 0.054 7.

[REIEAT 28] AT CRE R BIE AR A PR/ 8] Rk = R AR = 3RALRI (2023 £F-2025 4F)) . AAlES B X
¥, N MARBIVE L6 N, N8 HF I e T X B e AlE R Y T 45 RN T B A6 15%. £
N5 BEBA LR RS EANEA EHGATRT, N8 FFEE Y #AT—RAES .

[REIRA]Y N8 AR R EATIRE, RATIRERATEARAIL 74,962,518 JX, KATNH#H 6.67 LI, H%E
T BFAARIARK T 50,000.00 7 L(eAEK), REATHRAE, A T8 AFNEI12EH & AT,

[k aeR ] 8] KA 2023 F4F k45, 2023 45 1-6 A, 23 EILE LN 11,084,029.616.69 7T, Fligk
34.45%; V3BT LG B A 694 A A 273,810,983.21 T, FlHIEK 2.11%; A ASERILE 02868 7L, Fig
% 1.09%.

[ 5eR ] A8 A 2023 FFER4E. 2023 4 1-6 A, 238 I LN 2,673,124,300.99 7T, Frigk
1.88%; Y28 F L8] LR 694 F)18 4 217.505,779.81 7T, FIF T 11.64%; HEARFERKLA 0.162 774, FIT
% 10.5%.

[LRANA Y 28] N BAT 2022 HFE A HE 4k, 8] B AN 8] SRR R RIR A LA AR T 0.03 T (4
#) , HHIRALI LA 88,573,040.25 .

[ERBEAT 8 R A () a5 83 RARATT 463 8] e R LA B . ARREZATTH AT H EAR AR TA
K. 87,000 770, KATHEH 870 Hik. HAFE RN LT — kAl B, A8 £2RIRILE 54069518 o BLi
R BFEANET Ao RGAER Y T SEEZNGTHBAENGE S =+, TR R ZRA.

REEWAMEESR

o w): BAMZSRENEETELKIE, WHRRAZERBAKERNMEAEL, A0 AT FE LKLY
EHT, BROTUEMMALE,; &) THMAFOFRIELT, MEEH LR @K, @ HINRT HFm
MRS T HAHIR LA, FEAMERMFNAA 2 E & RKAFTHHE A RAGEER, RFFRIR
MAGIAT FROF G AN, WL, AR EEm K OERIMREA B, WK ERBEHER LT L
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Fr, BANFIBTBE R A L b AR A T2, RERK, BIAVAACAETHGLGH ZRGHE, ©HETH
RAZaAre: BaH A BERE). £4EGF. LEEAR. BowhF; R, f”%iﬂ’t%%’lie.ﬁﬁﬂiiﬂii’i
BHRHAENENCH L2 a5 THOH ARG B, REFEARLXETN: EFZRR; REHEGER LT ET
0 RBRBAR. FEAFK. BFERF.

0 RREA: MAELFAMYDEREARAHT ORI K, RRLFAZENLERIFERETHYY; F
Bf, A EKRARKDPABRFEPEET R H7 ’XT*E’«?%TF% FOLH Ty Kitu R IeEEIRT I EN
B BT, RAGKH B2 H54m700: BBEML. JILRR.

AL ARELATL T ENE) R

BELH Vg4 8 (BF L) EPS (/L) PE
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
s E R 8.80 7387 13162 15825 18131  -0.47 0.84 101 116 - 1049 873  7.62
By A 3.62 2825 7047 8454 9684 0.16 040 047 054 981 9.16 7.64  6.67
fedEE 545 100 5284 6530 7590 0.01 052 064 074 581.45 1055 854  7.34
KELE 295 -410 3546 5003 6144 002 019 027 033 - 1540 10.91 8.89
Haew s 4.63 -1822 6387 7516 8453 014 048 056 063 - 9.72 826 7.34
f; #ALseR 451 1163 2138 2501 2955 018 033 038 045 2373 13.75 11.76 9.95
¥ wEEAY  6.64 1082 2889 3507 3940 0.22 059 071 0.80 24.90 1128 930  8.27
% ke H 991 321 2078 2694 3271 0.11 074 096 116 87.90 13.43 10.36 8.53
EI4E 6.63 2199 2412 3501 4275 0.46 051 074 090 13.76 13.08 9.01  7.38
MEied 345 1762 3106 3562 3961 027 048 055 061 12.93 725 632 569
JMEE 612 1354 1761 2056 2282 0.38 050 058 064 1453 12.32 1055 9.51
By A A 7.01 -3004 3783 4609 5217 057 072 088 099 - 9.74 7.97 7.08
Hew ) 6.45 425 1120 1370 1579 0.19 049 060 070 23.89 13.06 10.67 9.26
¥ixd #2175 21309 33425 35533 37170  0.94 137 145 152 2241 15.92 1498 14.32
i *Eiw A 12.86 4079 6338 7278 8011 0.55 098 117 128 19.79 13.12 1099 10.05
" fegekd  7.05 6801 7549 8241 8853 0.38 042 046 049 17.47 16.81 1540 14.34
w AR 1479 3515 4653 4920 5211 0.79 1.04 110 1.17 1547 14.18 1341 12.66
#Ew A 551 3209 2810 3334 3664 0.41 036 042 046 14.15 15.46 13.03 11.85
#%  vESH#E 3.04 9965 11571 12417 13023 020 023 025 0.26 13.63 1327 12.36 11.79
A
¥ FEEL 7.9 9010 10279 11283 12481  0.48 054 060 066 1255 13.21 12.03 10.88
3
ZukfkR  5.23 7155 9019 10857 12660 025 032 038 044 2260 16.60 13.79 11.82
AR 1950 5112 8263 9533 11052 061 099 114 132 29.96 19.78 17.15 14.79
%  F ARG 8.66 2294 2559 3221 3769 055 061 077 090 17.59 1417 1126 9.62
W, HIdAE 1116 775 1160 1497 1806 0.37 048 062 075 30.83 23.14 17.93 14.86
M ILHFAE 1248 476 617 860 1427 053 069 096 160 24.22 18.05 12.94 7.80
® Fwmyp 518 672 1225 1533 1811 0.24 044 055 065 2530 11.80 943  7.98
@R 8.20 2593 2936 3213 3503 1.33 116 126 138 7.97 710 648 5095
dE AR 5.15 729 844 906 960 0.38 044 048 050 14.02 11.61 10.82 10.21
BMAEs 1066 1663 1732 1907 2405 0.52 054 060 075 27.72 19.67 17.86 14.17
MR 6.16 553 840 1265 1694 015 022 033 045 3881 27.76 18.44 13.77
£ AHwA 17.82 2855 3798 5065 6065 0.92 122 162 194 2297 14.63 1097 9.16
e REHEA  6.27 89 137 314 409 017 026 061 079 46.37 2371 1031 7.91
5%k 1858 59 116 171 235 0.62 0.94 139 191 41.78 19.67 1335 9.73
HFER 1430 204 339 546 670 028 046 074 091 5251 31.18 19.38 15.78
£ AN 1827 5844 7410 8726 10293  1.89 239 282 332 854 764 648 550
% *SICASR 6.90 11338 15820 20069 23723  1.73 241 306 361 522 286 225 191
& AEfR 2245 1090 1329 1629 1921 1.74 212 261 3.07 11.85 1057 8.62  7.31
# RIERBE 1070 366 682 943 1281 041 077 107 145 2893 13.87 10.03 7.39
® O OHRRA 2496 923 1290 1380 1496 2.18 304 325 353 10.00 820 767 7.08
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Hras 773 563 673 840 1079 0.58 070 0.87 111 14.93 11.12 891  6.93
HAFR: Wind, 15RIERFL F s (J2: FFpena] 2022 F)ahEEF)0E % Filh, B TR T PE K48, #72683] 91528 55 R 69 B AT, HANd] BF)
TR R IR TF 7 IF—H TN, HEHE 2023 #£8 A 11 H )

+. XEEEZE

BNGFTF-FER @2 TEIA, &) T FERGZT, WK RBEBR G PAT A ERATH, BH K
RN LS LS
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e [NV

AR, PEA LK Gbw) Hd, EMEE (FF) AW, REPEERRRITLAFTTR.
Y HEFHERER, PRRRS ZEFFAER, PEERIAEEZONEXERR, THEFTERERT
WP AAT L E A E LK (EHIAE) , KERER AR LR AR R+ HF, 25 “+=
A7 AEPERIHEF AT L BRI L HRBORE T Ak An X FHiRa LB @, 2016 56 A#n
BAZRIERFF R PSS, RAABERIT LT, 2019 FE4, {7 KRR T4,

Z ALk, CFA, CPA, LAMZKRFEEME, AR KFEBFF L, FEXLIERZFE LB LIHK
BRAT B A IRRAT L 0 ATIT, 2022 5 7 A A NAZRAERAF RT3, IWFHRE, wh . RALF KA
SRR I B T

B, PEFLRF (b)) £y Feild, HATLR, TEPERAHIERN —RFLLKFE2E
ALK, TERTAF—RINESF, KRERTAFHREE, WA aRFTAZ2ETEELE T4, 2022
F 6 AN RIERF LTS, IWFRRAT LT,

MhkdE, £FEBAENRFEMTORES Z4FLat, RERFEAILALAHLE LS L, A
HEZFELAREYE, KNERHTHLEE, ERE B RAFRTIAE, 2022 F6 A ZRIERFR
FRF S, KELNATLHF .

R, RNEZKFeBFME, BRVERFEBRFFE, 2022 57 A NFHIEFFLT S,
IWEBEE . AT LR,

ZME, EHRKRFELBEFFHL, 2022 F7 AWRAFRIERFRAFLF S, AFRER, BALTTL
SRR

WLy, PEAAHAFERFEFEAL, BHMLERFLBFEFEE, 2022 £ 7 AWANZRIELATRL
FRF S, KNEBATLFR.

X ERE, HHRKRFIFAE, LFHARAFEREFELE, 2022 F7 AMAREIERFTTF LTS, K
FENAT LI

A%, CPA, EAKRAZFEEEAFATFmME, 2022459 AmNFHIEFRF LTS, KEHET L
A F o

Bt E, FEHBRFAAFRAE, WINZFT H KFeaFFE, 2023 F 4 A AZRIERFTR
T, RERARA, AT LHR,
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I QN G
S ArIm AR

R FAIRE RSN BT — AP T U], AARAEAZ TS @M FA, FFEF BIERA LD REMEITHIES T
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
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