2022 fFFEEFHZEBINK 2.9%, BAORHEILK 3.6%
AR F b — ) RKAAR

202343 H5H




N\

ES SRS 2022 SEREEUN RS B K 2.9%, HBHRIEK 3.6%

BRIZTEN

&

2R
B
EXRVER B

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

R % : zuogianming@cindasc. com

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

S #: lichunchi@cindasc. com

15 K AE A LA A TR B

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

{S1XUESS

20233 A58

AHABERE:

®
17l B R

AR THEI: RE3 A 3 B, KEAFLME LK 21%, KA
®TF KEL., 2L, & Ak AR B Lk 2.28%, MK AR AR LK 0.76%.

W, ) 47 e BB SRR

AR EERIAORM LK, BoRh T, HE3A38,
&2 B sh 11 (Q5500): L & = T M 1098 U/rk, B IRLTF K 75 T/
wh, BE3A 3B, T REE(QS500)E M 1122 T/ek, BlIREL
TR Uk, TR BE(Q5500) AR M 1137 /U/rk, IR T3k 1
L/,

HARBELRE] B B BRLEL EREARETE, AGY
TREAEAEIEDH. BRE3A3A, 2ALHBBERESL 517 Tk,
FIIRWL T 43 ek, RE3 A 2 8, Al 17 ABREH 63417 7
wh, 45 E 3 Hm 233 vk, BER_EFT 0.37%; W) B34 359.7 7
vh, B _E BT 255 Zek/ B, BIRWT & 6.62%; T A A4h 17.6 R,
BREREMI2K, BRE3 A28, LB HMREA 3043 ek, 3
LR T 308 ek, BIRILTE 1.00%; ) B34 203.5 Fek, %%
LR T 7.6 Zek/B, BRI THE 3.60%; THAERHKA 15K, R LA
¥ 0.4 K.,

Kb R KEN: RE3 A 3B, =k b ERE 7360 7 K/A, Rk
T 21.37%, FIFedF-F.

FEERATHXGHEUM: 1) TREHTY: RE2A 248, JT4HE
7 B RTILE T 384 B 39 A 436.44 STLIMWh, B3R T4 5.8%, J
B b T 14.2%; 2RI T 35 64 B E ¥ h 448.56 LIMWh, JBERtL
T 42%, BRWTH 11.7%. 2) LBBRATH: ZAE3A3H, &
B A BRI T 3 B M A 333.23 T/IMWh, B ER6 T 11.1%,
J Bl b b3k 53.8%; S2BFILGY T 35 A M 306.09 L/IMWh, B EREL
T 13.5%, BRI ik 88.8%. 3) wAkwAHTH: HEIA2H,
LA ) BATILE T % B E ¥ 352.30 AL/MWh, B3Rtk T
15.1%, JF) b ik 58.9%; =8I GrT  B E ¥ M A 359 L/MWh,
JEI IR T4 8.4%, B ] bb B3k 43.3%.

FREAAT IV H AR SR I

B AR KM BASAMIETZE, HH AT ERN%RA S
. BEIAIE, LiBEAHRAARLS TS LNG B MrbaE 84
3 6268 LIk, Bl TFM 24.41%, R TFH 1.66%. %23 A 2 8,
dE# T LNG 2| A0 14.53 £70/F 7 E#, FlH TR 70.01%, 3*
LT 1.36%. #Z3 A 28, BN TTFIEMAEA 1512 £0/8 %
FEH#, BT 62.3%, BIRIL TR 3.3%; £E HH ILEM4EH 2.61
EUIE HFER, BT R 40.0%, FB#k EA 15.0%; 1 DES L%
A& A 14.33 £7UIE 7 ¥, BT 54.3%, IRk EF+ 0.3%.
BRERREMERESL: A RARLTR, BELE. 2023 5% 8 /7,
BRI R AR AME N 55.6 1275, Rl T 24.8%, BIRI T 5.0%., i

FRERE — R AT AR EE http//www.cindasc.com 2
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T, LNG R &4 233127, Rk EF 14.6%, BRI T 05%, &
RIRAMERFH 41.9%; #oFHE R 323105, FTRE 39.8%, A
IR TI48.0%. BRERARAFEAZH 686.2107%, Flb LIt 112.3%,
PR T4 2.38%, BRERRAM T EMERA 723107, FRLTHE
20.9%, Rl T 22.7%; 2023 4 1-8 /&, KA KRR ALZHE R EHE
H 6722427, FITF 4 19.0%.

> BARRABERL: RARXRMEFTERKR TS, BZAEHT
¥k, 202212 A, BARRAEAINHEFTEH 344 105, R TH
20.9%, IRtk B 7.7%; B A RA A 2 A 203.6 127, Bl kb _EFF 6.1%,
IR B 7.8%; LNG #1834 659.61 b, R T 13.5%, Kb b
#+3.1%; PNG #t1& 4 368 Zoh, [T 85%, IR T4 5.4%.

o ARAMLEEMM: 1) BFAHLA BN K ETHE: 2 A 28
B, BR%&TAHEA (FEARLEARE 2022 45 REFFEA% k%
HARY . P AE, 5B R EE 541 {CrbiRElE, b B3
* 2.9%. WA K EHK 4.3%, Kbk HFTH31%, RREHE
BT 1.2%, BB FEHK 3.6%. 2) LERRATHEB MR
BEAEHBHHHR: R MRRLL LBAH A G RF, 155K
BT EARR LR TN, 28 RETRGATHR, KA
AETRILGRREE®F £ RARENHFERR, HEHILERRA
F AR A, BATRR LR AR E AT B H IR,

o A 1) &M BARZSHCHMRE FHZE, LARIAZ
R BANKERNEER. EONBE FROSHT, HOTRENE
LR, AT HNBEGF LR T, MR B e Rk,
W A IR T G ARG A R, REAME RN
HAZE G, KA FTHHAE D RAEER, REFSIRMEA LA
WA F G N, I, AR B e K bR R A A
R E R FA BAF EA, HadlkeyRAREATIE, &
BARK, BANARAEAZTHGLGHEZRERE. T2TH: L)
BERG AR EbH A ELER. EEEE. BRLHF; R
B, BRI &R Ao R E M BCER AR LN G A Z 2 i TR A
B B, KERER AN AFTRE, RFEHBEZAATN:
RBRER. FREAFTA BFERT. 2) RRA: MELEAMOIEDE
FEARRAETEOWREEK, BRRELFHAFLEELALERTFAE
S¥; BIAT, A AKRARMDAIRAIEMSET Z 09K SR TARET S
Bl B 2By Kt v FRIedl B 5T 54 E A8 B A)E 21,
RARAEZZ #4709 TILBER. TRBMH.

o RMEE: RZUZFTEFEM B RATM, & T IHRFif
VR, W R WMRAR BUR AT /) R BTRER, B A R AR AU0H 038 ik

g L2 L
e U8

FRERE — R AT AR EE http//www.cindasc.com 3



— AR THEIL: AR F B T KB oo 6
o B AT AL BRI IR IZ oot ee e n et en st e e, 7
S RAREATILELIETRIZ oottt sttt 12
L I N 3 o - OO 16
T AR B B N ettt ettt 16
R L& e L 11 TR 17
Ao BRI ottt ettt ettt 18

R Le A FRATI T AN AEER oo 17

BF R RERREEREERERRERERREREREERZERERERREREEEZEREERERREREEZERERRERERREREEEDBR

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

8: EF3h B FOB TahtEsl (EA/m)

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

D LE S HEBERERTAFIL (Fek)

[N
w

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

15: &k 8 AR B HFHERAKTIL (Fb)

16: PITE 17 B RER T A RILCZACEEIL (R ) oo 10
17: Bk 8 A RIER TR RICEATE I (R ) oo 10
18: ZR B EFTEAMEIL (LT RIAT) et 10
19: JAREATH BRI BELMEIL (FT/MWN) e 11
20: JAERATHEEIE B EMEIL (FT/MWN) e 11
21: LBEE AT E I B EAMEL (FT/MWN) e 11
22: LY A THEEILE B EAMEL (FT/MWN) e 11
23: MRS AT E I B EAMEL (FT/MWN) e 12
24: LAREATHEEILE B EAMEL (FT/MWN) e 12
25: EBEBMARRARD T ING B MAELELEH (/L) e 12
26: A4 RS G &ICC FEH&UNG BT FIMMAE s 12
27: FE ING Bl EM (FETT/B I IR oo 13
28: BEFREZXTHRAAILKENAE (ET/E T I oot 13
29: BRIELRARAMEIE T (BT T ) ooooeeeeeoeoeeeeeeeesoseeeeseessssesssesssseesssssossses s ssssosssees e 14
ORI RN CR A G 22 L 14
31: 2022-2023 FERBRAREAEFLLEM (BT H ) ooeeeeeeeeeeeeeeeeeeeeseee e 14
32: 2022-2023 FERBAE B ABFLEM (BT H ) oo 14
33: BRILARRFSEA T (BT T ) oot steees oo 14
34: BRAEEBAEAEAKT (2023/2/9, TWH) oo 14
35: BRILAR AR AT B BT (BT H ) oottt 15

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

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

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

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

I AN I N im0 R 16

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



— RETHSHRY: ARBEWRRATKRE

® HZE3A3HIE, KAMNEZLBREL]R21%, £IMALTF KL, KEFIE300 8% LK 1.7%; L4, 3k
B =947 A R E1E (6.6% ). EHAEM (6.1%). 454 (4.4%), W@ =947 53] 2 & H% & (-1.
6%). AE (-1.3%). HE&2 R (-0.9%).

A 1 2ATLEBRK—AER (%)

8.0 -
7.0 1%© 6.1
gjg i 44 43
3.0 - 262424 2421,20 19 1413 10
2.0 - 413 1,
?.8 = T . T . T T T -—l—.—lTl—.—l—I—l—r
20 1 -05-05_g9.
-3.0 - 09-09.13 44
N D N N D D N D D N N D N N D D N D D N D D N N D N N D D
FEEEELFFEWREEEL L L EELEEEEEEEE
CEFSF LI IF TERET LTI TG &G B
CFETTITTAUFES TG FFTTEFTHG S
& TR YL SN & L & & & & W H A #

FAER: Wind, 7FRIELTL Fo

® A ZE3A3HIKE, B AMBEARE LK 228%, BKAMRBEAE LK 0.76%. 2F4TLAEEIN: KHE Sk
EK 3.90%, KK BB K 2.02%; ALK E LK 6.45%, HAIRE T 0.55%, AL LK 03
5%, FAREK E T 0.82%, M AL & Lk 1.92%.

B 2. 2AFLEFAAL—RARR (%)
700 6.45

6.00
5.00
4.00
3.00
2.00 _
1.00 :

2.88 T T T T T -_I___I_-_I_-_|
-2.00 A -0.55 -0.82

1 1 1 1 1 1 J
w
©
o
B
N
©
N
o
N
=
M .
N
o
\‘
o
o
w
a

) ) @
& &
& ¥ ¥

FAIF A Wind, ERIERBL F o

o HE3A3HKE, KALAKEIEZNGREBITZ L0 H: Lo hH A0.71%). FEZE (8.85%). &
Wty (6.28%), BN G MKIEEZ 4R A BREER (4.44%). Baeh (0.00%). AL (0.81%);
RVIKAARSE BN 3) IRAGAT Z 4 2 A1 F AR (10.62%) . ALF IR (2.51%). T RAA(Q21%), E&4
8 BktaE Z 4 A A RIFIRBE(-1.65%) T IMNRA(-1.11%). T R A(-0.38%).

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



B 3: BABRREENEEA (%)

FAER A Wind, ERIEXGFL P
B 4 REBEETENBEER (%)

12.00 110.62
10.00 -
8.00 -
6.00 -

4.00 - 251 291
140 124 123 114 094 063 052 049 (.21

2.00 -
0.00 - 'II.'.'.'-'-'-'-'-_,___,___,___,_._,_._‘

200 1 0.34 0.38 _ 4,
-4.00 - o
Q)%) "’% Q\f— @:&“ \//“ B & VQ-(_)\% ] \‘- *‘é\t\/é“ ﬁf\/ﬂ %3 ‘ﬁt\//“ t%t/ \@: ég'@

PENTL NS T FFEFTE &

HAH £ Wind, 15RERTL o

BT B R ER ER

1. shHEME

o KM 3 A, AL BB AB(Q5500)4FE KA 724 Uik, P IR 3K 3 U/,

® B uzh AT HH: ék:_ 3 A 38, A2Z5%3HBQ5500).L 8 =T HM 1098 T/rk, FIRIL TR 75 7U/ok,

o EMh AN BRE3 A 3B, BREMIRE) A HLE(Q6000)IT T M 1150 /e, Bl IRk B3k 30 U/k; K E) &
FRAEBEIL T A(AAL) (Q5500) 998 FT/rk, B FRFL LK 38 AU/rk; M R F R BE K AT BEEHAN(Q5500) 969 T/,

JE 3R _E K 59 su/mb,
B 5. &2 5% HHE(Q5500)4F E Kk (k)

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

FHAEE: Wind, 7FRIELRGL o

FEERE — R w5 Y RAE & E hitp// www.cindasc.com 7



FECEI;EE

/

DA SE ITIES
B 6: 22 EBTHN: 3h HH(Q5500): LF = (k) A7 FRERMEES (Tlb)
1,800.00 — 3 O BB (A15%,V33-35%,<1%S, Q6000):FLFE:akk
1,600.00 A — LN (2 %) 554 (A10-16%,V28-32%,0.8%S,Q5500): A [E: ARIREIXE
1,400.00 - — AR ACBREBIE (A10%, V33-36.5%,0.5-0.8%S, Q5500): SR 2Rl
1,200.00 1 2,500.00
1,000.00
2,000.00
800.00 -
£00.00 J 1,500.00
400.00 1,000.00
200.00 - 500.00
0.00 " " 0.00 4 —
& o},é" o}é" o)éb By Qé" Qé” Qé’ By R Wé" Wé’ (\,6" in\ «5& F P P> S>> S F S PP
N S A A A A R RV VA A N F FHQFFHFF I FE K
S O O 0 0 O O O O O 0 0 0 0O 0 0O QO O A A A A A A » » A A A A A
AR A AN A VA VAV A VA A A VA A IR S RS I S A A N L N L A G
TS S N S S S S S S S S S
HHAR: Wind, 15RIERFL P FAF: BR AR, 15RIERFL s

o BISHABEMAE: AREIA 1B, AFHRNEWCS500 XF3) /8 FOB ILRM# 125.2 £ T/4, FlIR B3k
4.10 £/ ARAG000 K 3) AMEILGEM 145.5 £ U/, IR B3k 1.50 £0/mb; 325 32453) /4 FOB 3L
S 116.7 £ Tk, IR B 1035 £, BE2 A 24 B, A-FH /R NEWC 3545044 173.89 £/,
BRI T 13.41 Um0, BRE3 A 3 B, J B RBE(QS5500)F42M0 1122 7U/rd, FIRI TR 1 U/, T
I 585 LM HE(QS500) B4R 1137 /b, IR T2 1 L/ok.

A 8: B3 A FOB stk (£ lb) B 9: s b RIEAERMN (Flk)
R HTI/RNEWC SRR = ERMARA S BTG SN — N BERAN I (Q5500)  —— M EER AN ENB IS (Q5500)
— BB IS 3,000.00 -

500 - 2,500.00

450 -

400 + 2,000.00 -

350 4

300 1,500.00 -

250

200 4 1,000.00

150 -

100 - 500.00 -

58 1 0.00 ‘

Sl IEELNNIBEBEINLEIBRS T g SIS ESVEERIEE SO
DI = (= (= T g i T P PP P TP e SIS T I I I I I I I
S 88838888888898888888¢8 2 A A A A 2 A A A A A A
AN N AN AN AN AN AN AN AN AN AN AN NN AN NN NN

HAfFR: CCTD, 1ERIERFL # & FAHER: Wind, 1ERIERFL # &

B 10: a-F# R NEWC #5344 (£7Tld)

500 . = ARETRNEWCIEEMN T (3ETT/IE)

450 A
400 H
350 A
300 A

<20 70
) 7o
<07
0 2
) 2
<0 2
0 2
0 2,
) 2,
<0 2, -
20?7\
0 92\03
) 99\06‘
0 99\09
0 225, .

FAFFA: Wind, ERIERGFL P

FRERE — R AT AR EE http//www.cindasc.com 8



2. BHIEEFRE BFE
o HBUBREHR: RE3IA3A, RZHBBERER ST Bk, BT R 43 Heb,

B 11: R2RBRRER (Fwk)

2023 2022 2021 ——2020

800.00
700.00
600.00
500.00
400.00

300.00

200.00

06-30 1
10-13 -
10-28 -
11-12 4
11-27
12-12 1
12-27 A

07-15 1
07-30 1

04-01 1
04-16 1
05-01 1
05-16 1
05-31 1
06-15 1
08-14 1
08-29 1
09-13 1
09-28 1

01-01 1
01-16 1
03-17 1

01-31 1

02-15 1
03-02 1

FAER: Wind, 722 IERL Foo

o AR 17H% L. BHRBTAREK: BE3ZA2H, A 17 ERREH 63417 Tek, %5 EENEM233 7
b, FIIRH B 0.37%; AR 17 4 %) B4£4 359.7 ek, 2 EE T 255 Zek/B, BRI TR 6.62%; T
FIRE A 17.6 R, R EFEHI 12 R,

® LESHEWES. BHATAERK: RE3A2H, LS HRAER 3043 Hok, 42 LR T 30.8 Heb,
BT I4 1.00%; 75 8 H &) B4 2035 ek, B LR TH 7.6 Zed/H, BIRLTH 3.60%; K RIA
15 R, 3R ER¥EMm0.4 K.

A 12: AR 17 AREREHFEREIL (Fok) B 13: &E 8 HREEAEATMEIL (Feb)
—2020 ===2021 ===2022 e=—2023 —2020 ===2021 e=——2022 =——2023
9000.00 A 4000.00 -
8000.00 4 3500.00 -
7000.00 A 3000.00 -
6000.00 A 2500.00 -
5000.00 4 2000.00 -
4000.00 A 1500.00 -
3000.00 1000.00 T T T T T T T T T T T
1-1 21 31 41 51 61 7-1 81 91 10-1 11-1 12-1

11 241 3'-1 41 5'-1 6'-1 71 8'-1 9'-1 16-1 111 12-1
FALF R CCTD, f5RIERL FALF S CCTD, 1ZRIERGL

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



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

B 15: &4 8 4K B HHBEBMHRL (Frk)

===2020 —=2021 =——2022 ==——2023

450.00

400.00

350.00 -

300.00 A

250.00 -

200.00 -

150.00

11 21 31 41 54 61 7-1 81 9-1 10-1 11-1 12-1

=——2020 ===2021 e=—2022 =—2023
300.00 -

250.00 -

200.00

150.00

100.00 -

50.00 A

0.00

11 241 31 4-1 54 61 7-1 81 9-1 10-1 11-1 12-1

FHEE: CCTD, 1ZRIERGL F o

B 16: AR 17 HRBERTARBEEAERL (X)

HAEFR: CCTD, 1ERAIEXGLE #

B AT: B 8 A RBRTARMEMHERL (X)

2020 -——2021

35.00 4

30.00 ~

25.00 A

20.00

15.00 A

10.00 A

w2022 w2023

2020 ===2021 ===—2022 =——2023
40.00
35.00
30.00
25.00
20.00
15.00
10.00
5.00

5.00

1-1 2-1 31 41 51 6-1 7-1

8-1 9-1 10-1 11-1 121

0+
11 21 31 41 51 61 7-1 81 91 10-1 11-1 12-1

FALF R CCTD, f5RIERBL P

3. KERKIER

FAFF R CCTD, 1ERIERHL

0 ZUMKERT: AE3HA3H, ZudERE 7360 2 F KA, BIELTRE21.37%, BIRLEF.

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

60000.00
50000.00
40000.00
30000.00
20000.00
10000.00

0.00

=—2023 ——2022 ——2021 ——2020 ——2019
- © - O NN~ T © = © T« O O I O ¥ D M O M O N N~ N I~
T T T T QTR QT Dy QA Qs A
- - - AN Hh T T WO WY WO O NN DD HH DO - - NN
O O © ©6 O O & S O O O 6 O 6 6 6 6 6 8 v v - - v -«

FH AR Wind, 75AELFL

o

FHREERE— R LT E B EAEEKE http//www.cindasc.com 10



N\

4, ERBENTHRZEMR

{S1XUESS

CINDA SECURITIES

o S ARBMIARTY: BZEZ2 A 2480, 5 R H B AR T8 EIN A 436.44 5LIMWh, B ERE T 4 5.8%,

JE Bl lb T4 14.2%.

o JARENARTE: BE2A 248, T Aw LI T 56 BN A 448.56 TLIMWh, JE IR T I 4.2%,

JFI B le T4 11.7%.

B 19: J AL HTHa AR B EGHIEL (L/MWh)

B 20: J&A®RHTHEEHAN O EHNEAL (FL/MWh)

———2022  em— 2023 —2022 —2023
1200.00 1400.00 -
1000.00 1200.00 -
1000.00 A
800.00
800.00 -
600.00
600.00 -
400.00
400.00
200.00 200.00
000 + 0.00

n 21 31 411 511 61 71 81 I

101 1A 121 1M1 21 31 41 51 61 T 81 91 101 111 1211

AR ZFEH, 15 RIERGFL P&

o LBHAMNAKTH: #E3A3A,
J& B bk L3k 53.8%.

® LBHXNARTH: ME3IA3A,
B F) o Lk 88.8%.

B 21: LWEHEHTHE WK B EGHIEL (T/MWh)

HARNR: ZREM, 1ERIEFL P&

L, A B ATV T 3 R R 0 A 333.23 T/IMWh, BIRI T A 11.1%,

oy 75, A 52 IL G BE HA0 # 306.09 T/IMWh, B EREL T £ 13.5%,

B 22: LHW TG ERAR O EGHNEL (T/MWhH)

700.00 700.00
600.00 600.00
500.00 ‘ ‘ ‘ 500.00
400.00 } ‘ \AM 400.00
300.00 \ ‘ 300.00
200.00 H 200.00
100.00 100.00
0.00 F T T T T T T T T T T T J 0.00 F 7 T T T T T T T T T T
/1 2/1 3/1 41 5/1 61 7/1 81 9/1 10/1 11/1 12/1 1/1 2/1 31 4/1  5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
—2022 ——2023 —2022 =——2023

TAFFTR: W, (5RERFL P

® LARMAKTH: #E3 A28,
JE FF bt _E 3 58.9%.

AAFRI: ZFEN, 15 ZIERFFL F s

LA w B ATELR T 35 B L0 A 352.30 TT/MWh, B 3R T4 15.1%,

o LWATZHAKRTH: ZE3 A28, LAELHEILT TG E YN A 359 T/MWh, BRI T 8.4%, R

Ho_E K 43.3%.

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



B 23: JLAR® Wi AR B AHHNERL (FL/MWh)

B 24: LALATHERAK B EHNHFAL (T/MWh)

800.00
700.00
600.00
500.00
40000 !
iy |
Al

300.00
200.00

100.00 |

0.00 : T T T T T T T T T :
/1 2/1 31 41 51 61 7/1 81 9/1 101 11/1 12/

—2022 =—2023

900.00

800.00

700.00

600.00

500.00

400.00

300.00

200.00

100.00

0.00 * . . . . . . . . . . :
11 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1

—2022 =—2023

FAF I ZFEN, 152AIERGL Fos

= RARSITABIERER

TR 2R, 12RIERTE T

1. ERSIRASHE

o HEHAWIY: BEA#T LNG MR Tk

BE3A3H, LBELHRAARY T LNG & M2 EFEH 6268 T/ 494 4.48 7TIF7 ), Bl b T IE 24.41%,
IREL T 1.66%; %2 3 A 2 B, P E# T LNG 3| 44 14.53 £0/E 7 E#( 44 3.64 7TIF ), B T 70.01%,
IR T4 1.36%; 2022 4 12 A, E A LNG 3t v -F34Mtsh 899.52 £Tlrb (#4449 TIF ) , Rl T 8.11%,

b _E K 4.30%.
A 25: LFaHmRARAXH T LNG B/ MiseEHBE (A B 26: Ait45RibHHHN&ICC 84 &LNG # v FH#Hiis
vk, )
—2019 2020 =——202] 2022 =——2023 — HOFEYRNRIURAS(NG): BB E
10000.00 - — HREREE RN (ELL) OIS RH: B(E)
9000.00 1 — B RHSEBENTE(JCC)
8000.00 - 1,200 - 140
7000.00 - 1,000 - 120
6000.00 - 800 - 100
5000.00 600 - 8
60
4000.00 -
400 -
3000.00 - 40
2000.00 - 200 1 20
1000.00 1 RV A L Y VP S U U R L
OO0 OO~ T OO 0O T T OO0 O T OO0 O v v
0.00 g ORI b s G P AN A AR s I

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

FHEE: Wind, FRIELFL #oo

THAI: Wind, 122iEATE P

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



A 27: ¥E LNG 2| EH) (EAMGHER)

90.00
80.00 H
70.00 -~
60.00 -
50.00
40.00
30.00 -~
20.00
10.00

0.00 T T —

2023-02 4

-
<
)
=2
o
Y

HAAR: Wind, 15RERFL P

o ENRTH: TTF4#4 2K, HHAFERARNBAHDH

BE3 A28, B TTFIEM4A 15.12 £U/F 7 FEH, FTR 62.3%, BFIRLTE 3.3%; £E HH LN #
h 261 E/E T EK, BHTFE 40.0%, Bk EH 15.0%; + E DES IWMA4EH 14.33 £4/8 F M, BT
% 54.3%, iRtk 0.3%.

B 28: ARF=ZATHRAIARNE (UG % ER)

—EUMTTFIlER ——XEHHIE ——hEMNK

100 -
90
80 A
70 -
60 -
50 A
40 A
30 A

10

r
!

2021/2/19
2021/3/11 A
2021/3/31 A
2021/4/20 A
2021/5/10 A
2021/5/30
2021/6/19 A
2021/7/9 1
2021/7/29 A
2021/8/18 A
2021/9/7 1
2021/9/27 A
2021/10/17 A
2021/11/6 A
2021/11/26 A
2021/12/16
2022/1/5 1
2022/1/25 A
2022/2/14 A
2022/3/6 -
2022/3/26 A
2022/4/15 A
2022/5/5 A
2022/5/25 A
2022/6/14 A
2022/7/4 A
2022/7/24 A
2022/8/13 A
2022/9/2
2022/9/22 A
2022/10/12 A
2022/11/1 A
2022/11/21 A
2022/12/11 A
2022/12/31 1
2023/1/20 A
2023/2/9 1

HARM: BRI, 15 BIEFRGFL F s

2. RBRRSHUBRER
o M RBERRAMEERRILTR

2023 % 8 B, MU RRAIEF S 55.6 107, Bl T 24.8%, BIRILTH 50%. L4, LNG 4524 23.31C
7, Rl _EFf 14.6%, BRI TR 05%, & RAAME B4 41.9%; #Hv 8 iER 32315, FHTHE 39.8%, &K
LT 8.0%, #OKFHEHEA 478107 ( ERRA R RAAME 269 8.6%)

2023 5 1-8 A, BRI RIT R REANEF & 453.6 10%, BT 21.1%. ¥, LNG Rit4t 24 1889127, Rl
EF39%, ERAAAEE B 41.7%; Ritdtu TiE A, 264.6 125, BT 32.6%, Ritst ok A& 84 36.7
107 ((BEBE RARAMEEL 49 8.1%) .
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B 29: RARRABEE (FFF) A 30: RELNGHEE (BHF)
——2021 ——2022 ===2023 ——2021 ——2022 =—=2023

9,000 - 3,000 -

8,500 -

8,000 2,500 -

7,500 4 2,000 -

7,000 -

6,500 - 1,500 -

6,000 -

5.500 \/\ 1,000 -

5,000 - 500

4,500 -

4,000 e e -

135 7 911131517192123252729313335373941434547495153

1357 9111315171921232527293133353739414345474951

FAA IR Bruegel, 1ERIERHL P

FHRIR: Bruegel, 7Zi2iERGL #o5

A 31: 2022-2023 SERBARRAMELEH (BHF ) B 32: 2022-2023 SRRAETHEAMBLLEM (FHFH)
" EES =LNG wEBH W R = FIRRAE
9,000 - 6,000 -
8,000 -
7,000 ] 5,000 -
6,000 - 4,000
5,000 -
3,000 -
4,000
3,000 1 2,000
2,000 1 1,000 -
1,000 -
) gmmr\m:gu‘_ﬂ‘:‘_Ng&ag;gggg;g@;gsgmml\ %‘”‘“"G’CQ”‘—’C‘—KQ“&RQSQQSQQQ3?35%”“'\
& Q N N

FAFIR: Bruegel, 15 RIERHL # o

o AF: MHERARAEERERE

FAAEMR: Bruegel, 15 RIERL Fs

2023 4% 8 B, R RAREAEATH 6862175, Rtk B 112.3%, BERILFIE2.38%; &£ 3 A2 8, KRB XA
BEBKTH 60.2%, L PEE. BuAl. #o. K25 EELHKTSTHE, 27142 68.4%/69.1%/62.1%/69.3%,
BXRA EE. F A Al FEEAKFIKTIHME, 251 H 59.4%/39.8%/47.8%/45.8%.

A 33 RARRAEAE (BFF) B 34: RASEMLERAEAAKTE (2023/3/2, TWh)
———BME --- BAE 2021 2022 2023 — S (TWH) BT
120,000 - 2500 - - 120%
100,000 200.0 A 95.5% 100%
170.2
80,000 80.6% b, 80%
’ 76.1% 597 8%
1500 1 N 6849 69.1% _~694%
60,000 g 49 61% 62.1% 62.3% L 60%
100.0 A 6.1 47.8% 456% 45.8% .
40,000 ol L 36.8% [ 40%
50.0 32327-225.@4 28.4 L 20%
20,000 1498976 35453738
0 | R B E A R
- H & H il € & bl =
13 5 7 9111315171921232527293133353739414345474951 ® K HiE 5K fé X =N g a2
L) ® &2 RO A R R B B 8
= B = (L
HH AR Bruegel, 75RIERFL oo FAHFER: GIE, ERIERFL P&



o TR HEMFTZTAFRKLKETH 209%

2023 % 8 B, BRARRAM T EMHFH 723107, BRI T4 20.9%, FIbTF M4 22.7%; 2023 5 1-8 B, BR#A K
RARTH TR ERLAA 6722107, Rl T 19.0%.

B 35 RARRAUEFEHE (BFF)

2021 2022 2023

14000 -

12000 -~

10000 ~

8000 H~

6000 A

4000 A

2000 A

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

FAFA I Bruegel, 15RIERGL #

3. ERRASHEBER
o TR: RARNEEERLAE TR

2022 12 B, BARREEIY 54 344127, BT 20.9%, IRtk EF 7.7%. 2022 4 1-12 A, B A XRA
EULH 5 Rt h 3638.12 127, BitREH T 2.7%.

o M EFRERIEK

2022 12 A, BARARAFEH 2036127, Rt EA 6.1%, 3tk EA 7.8%; LNG @t %4 659.61 7ok, Fltb
T4 13.5%, 3Rtk B 3.1%; PNG #tw 224 368 7wk, Flb T4 8.5%, LT 4 5.4%.

2022 4 1-12 A, B RAREAZE R4 217791275, Rl EFF 6.1%; LNG # 2 5 Zit34 6344.25 Heb, ZitFE L
T 19.6%. PNG # 1 Zit3h 4580.52 #edk, EitF b EF 8.0%.

A 36: BERRRAAEANERE (f0F) B 37: BERARAAETE (L)
—2019 2020 —=—=2021 e—2022 ——2019 2020 2021  — 2022

450.00 1 400.00 -
400.00 - 350.00 -
350.00 1 300.00 -
300.00 - 250.00 -

\
25000 { N\ S 200.00 A /
200.00 150.00 \——‘—///
150.00 100.00

18 2B 3B 4B 5B 6B 7H 8H 98 108 118 128 128 38 4B 58 68 7H 8B 98 108 118 12H
AR Wind, 152 IERGL P HAAIR: Wind, 15 BIERFFL F s
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I QN
CINDA SECURITIES

A 38: EALNG AR#PE (Fwdk)

B 39: EA PNG A E#tnE (FHvk)

—2019 2020 ===2021 ==—2022
900.00 -

800.00 A
700.00 A
600.00 -
500.00 -
400.00 A

300.00 -

200.00

18 2B 3B 4R 58 6B 7H 8B 9K 10 118 128

2019 2020 ==—=2021 e=—2022
450.00 +

400.00
350.00 -

[
300.00 \/\/ \ /__
250.00 \o

200.00

150.00

18 2B 38 4B 5B 6B 7H 88 98 108 118 128

FHER: Wind, FRIERGL P

M. KBTI FhE

FAER: Wind, 7Z2ELABL #o

P 26-6 5 E, Zih WA E AR K

1. BAfTVHEXHE

o ERAHALFGEREFEEKE: 20288, BRA&IHTAHELA (FLEARLERE 2022 FEHRZFFLaL
it Ry , A, ASFERE RS 541 1L AR, b BRI 200, MRIE RS K 4.3%, &
M E TR 3.1%, ARAAEFRETH 1.2%, &K% &K 3.6%.

0 HHFRBIEIELEFIMELHEGTRALSLRPEAM: L0, S BHEHTT-FEMAEasEELAL @ REEAR,
B AR FTAE, AT KA R ES). FrEigeastd @ & MaE R E%, M EET 221
T, FAHIAEA SOMW/I00MWh, £ &7 RIRE RIERZIBEH R EER I FHiEwsE, L2HF A4 REE
M B AT PR ZIEIT R R T FhHAE

2. RARSKTIHE<HE

o REZEBFBERMAEBXHE: 3018, KRENEFFICHLAKRLI
TS E, LRKRE S — KR A = Ak 848 = SR LI CLBohE, BAE, FF 26-6
0 EAL T i BRIk, JEBRETL 170 A2, FH/RIE 22,1 K, MBETHAEEZAT WS B WrEMm K
TRUAZIE, ZEIHFBT 26-6-2 F4618 A E RiHAIT 320 K, TAEAFIR 4480 &, MX-F39 8 ~hA 270
b, FIE FARAI2 F iR, IEETmEEAMEIAEKR. R MR T RS 09 4F 5.

0 LEXRRAFHEHNAZIFSEREN BB

1R T R R A TR nE) € &7, 15 &ﬂ%%&%ﬁ

BEHARERTATH, (aft AETRIGATHAR, BT AALETRUHAREZE BT X ZRENFERK, AL
AL ER AT BRI A, B AR B AR EH By R

I FARAEERE

[HMART2 A 28 B, A8 LA 2022 55 L ik
FLIANREH A 6.8 127, FIHIEK 10.99%; FIVIE T L HA5) PR AEGAF)EA 5531270, FHIEEK 15.56%.,

2022 FEIE L EANH 28.88 12T, R K 10.29%;

HHERE— R AT 5 R EWE http// www.cindasc.com 16



BEMREBA, ANERERZH 15391124, V3BT EFTAE)RAGIIAERAES 64.631C7T, 13&T LHnd)
PR ARG EIOF T A 1.71 L.

[Kixd /) 2022 FEAIANRAE K FRGGIER AL (8] F42) R 28 H5NE, RN EMETFE
OB BRI R R B AR E) 50%. &t 2016 F £ 2020 SFEFE 60 F)HE S BB R KT 0.65 THATIA S
2r; 3+ 2021 4 £ 2025 SFA4F 6 A A o B dE KT LU IS ANE S T0%HATH A 4. KAKIERENLF 2 A 27
BAZ3A 68 1284 %,

[EZ/R%AT3A 18, A8 KA 2022 FE gk REDAN, 28 ZIRAAEE 4R ILir K (SEHA
210125 K), Rk T 0.82 1227 K, Mta 229%. ¥, M RRAAEZ 32.62 1055 K, FlHEK 1.85
Lz F K, e 6.02%; EMEMEE 210102 H K, R TR 2671025k, & 5590%. 8 S2IE bk
A 8712427, BIRIEK 11.55%; 3BT Laa) BA 69441 4.05 10T, B TE 11.34%.

[FE 420 2 A 28 B Bk AR AT PR 3] 4% R 694 B R 48248 A TR AE A 8] B 41T P AR siA ),
IR & 8) RAZ PRI IR B AR K &1 R H A PR 8] J5 57 690 8] 40.05% B A AR AT Wil d 4k 77 Ko by B R A,
ERETFRNGEP BRF L CHETR, A EREFR N EHEEER AL HRAER.

(37 2 A ] A 8) & W EA] 26.5 7 RRFRARI AR Z: 1. 2021 PRI Z st X & R T8t o 5 4 3mst
%5 — RN TR AN A ZOTN 45 R A T, LR B3t B H 4 % 45T fR R TR 84 FRob) i AR Z 43 15.00
7 R TATREIRTRAE , o a) W IE4E. 2. 23] 2021 SFIRFIE R Z T R TG T smxt 2 d 1 4 B B4R M & IR
RFFEHIIAT F5M . 1 23t R F — AR AN AGBOP I RATEAH”, LM & e kb
FRRFRTEAE 69 230 3RS TRA AL Z A1 11.50 7 B AFREIRTRAE , s3] =) W24 .

7N BBEEWNAGER

W BRAZSHUNEE R G, WHRER LG RBAREFNAES. ERUHEE RO EHT,
PR TREMMA L R, B TR EGFSRSE T, SR LREF IR EK, AR RT GRS
BIEIH PR GIRS, REAMERNFIAE L2 &, WK BAFTHFHE L) ZAAEE, REHFSRME LA
IR F G AN, SO, AR R R A KRR ) B, R R FRE A ER BN B, B
DA AR AT, REAR, RNAACHZEAHLGALRENE., 22X H: WABETHILES
#: B h A HEERF. LEER. BRbhSF; RIS, HaREREHRRERIGERREN) LA EZ
HFHEH ARG B, KEHER L EFY: AFRA,; R EBKRETEFY: ARBER. FRAKK. &F

~ V.
EHEF.

& RARA: MALFAMGDEAEARKLN X ZRIEK, BRLSH L FALEREAZ S, FIN,
PR AEAARIPARA M E T 097 5 A TRE T S A TRBFY Kt v 2R E IR T 544 E s
WEAAENR, RAREZZZ A/ [ILMRR. TREM.

A L AR FLATL 2 208 FER

BE LA &y Va4l (FHAL) EPS (FL/B&) PE
-n’: d
'ﬂl\ 2021A 2022E 2023E 2024E 2021A  2022E 2023E 2024E 2021A 2022E 2023E 2024E
i,*’: éj‘(; B R 8.37 -14989.55 -4320.65 8308.15 11794.61 -0.95 -0.28 0.53 0.75 -8.77 -30.41 15.82 11.14
X w4 7 4.02 1362.57 4962.89 7347.25 8910.26 0.08 0.28 0.41 0.50 52.62 14.44 9.76 8.05
W
*&\ E#& @ A 10.98 3101.95 4958.67 6402.74 7156.24 0.42 0.67 0.86 0.96 26.39 16.51 12.78 11.44
H if-'“— 0, [E R 6.00 -4262.86 2152.75 4794.12 5832.48 -0.43 0.22 0.49 0.59 -13.89 27.51 12.35 10.15
k/?’/’i‘il 3.04 -8513.20 -199.48 3397.28 4809.70 -0.46 -0.01 0.18 0.26 -6.61 -281.48 16.56 11.70
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CINDA SECURITIES

Arhe W A 3.87 -2658.85 786.00 2354.00 2676.00 -0.20  0.06 0.18 020  -19.52 66.04 22.04 19.39
# L AL R 455 1460.63 2318.00 3076.75 3595.50 0.22 0.35 0.47 0.55 20.46 12.89 9.71 8.31
b A8 A 5.82 385.42 1968.50 2969.50 3543.00 0.08 0.40 0.60 0.72 74.13 14.51 9.62 8.06
ik g 1051  -2061.33 703.00 1732.00 2015.00 073 025 0.61 072  -14.36 42.11 17.09 14.69
FEIFER 6.32 2178.56 0.00 0.00 0.00 0.46 0.00 0.00 0.00 13.80  #DIV/0!  #DIV/O!  #DIV/O!
R 3.60 1805.89 2360.03 3239.27 3795.79 0.28 0.36 0.50 0.58 13.01 9.96 7.25 6.19
MK 6.01 677.96 1575.00 1782.00 2055.00 0.19 0.44 0.50 0.58 31.42 13.52 11.95 10.37
B4 A 6.82 -4646.17 -2237.21 1336.80 2400.44 088 043 025 0.46 7.71 -16.01 26.79 14.92
8% AL W A 4.82 -393.28 554,33 758.67 929.00 017 024 0.33 041  -27.78 19.71 14.40 11.76
R 3.39 46.67 0.00 0.00 0.00 0.02 0.00 0.00 0.00 22352  #DIV/0!  #DIV/O!  #DIV/O!
K Kixwh 2133 21399.00  29184.36  30629.43 0.00 0.90 1.23 1.29 0.00 23.59 17.30 16.48  #DIV/O!
W AeREKE 7.30 6940.10 6908.34 7799.26 8605.06 0.39 0.38 0.43 0.48 18.93 19.02 16.85 15.27
IR EER 13.23 3506.72 4066.76 4291.56 0.00 0.79 0.91 0.96 0.00 16.83 14.51 13.75  #DIV/O!
® O HEw A 5.82 3006.52 3356.90 3052.60 3263.05 0.38 0.43 0.39 0.41 15.26 13.67 15.03 14.06
%  FE & 2.83 9812.02 10183.60  11811.00  12257.75  0.19 0.20 0.23 0.24 14.56 14.03 12.10 11.66
A T EZE 6.52 9562.16 9921.11 11002.64 1199505  0.51 0.53 0.58 0.64 12.85 12.39 11.17 10.25
e
E3
Z Ik FE IR 5.71 7099.00 9928.06 11752.01 0.00 0.25 0.35 0.41 0.00 23.02 16.46 1391  #DIV/O!
TR 7 18.60 6842.96 6480.25 8748.60 10287.67  0.82 0.77 1.04 1.23 22.78 24.06 17.82 15.15
% HREAE 10.01 229478 2288.67 3002.33 3772.00 0.55 0.55 0.72 0.90 18.26 18.31 13.96 11.11
W AIATRE 11.88 907.83 1064.75 1416.41 1717.30 0.44 0.51 0.68 0.83 27.22 23.21 17.44 14.39
M LRI 13.40 297.34 604.50 771.00 1053.50 0.33 0.68 0.86 1.18 40.18 19.76 15.49 11.34
® T En 5.89 595.28 876.57 1295.07 1672.00 0.21 0.31 0.46 0.60 27.61 18.75 12.69 9.83
A HEARAY 13.37 1835.38 2554.79 2873.84 3234.43 0.94 1.31 1.47 1.65 14.24 10.23 9.09 8.08
o+ 1] fE R 5.69 717.22 820.86 1076.14 1187.22 0.38 0.43 0.57 0.62 15.10 13.19 10.06 9.12
) PGk 58 15.31 1181.29 1409.67 1551.00 1666.50 0.37 0.44 0.49 0.52 41.42 34.71 31.55 29.36
) W 48 8 7.96 553.45 858.16 1275.50 0.00 0.15 0.23 0.34 0.00 54.48 35.14 23.64  #DIV/O!
3’ RF A, 20.08 2922.88 2977.88 3978.88 5032.83 0.94 0.95 1.28 1.61 21.43 21.03 15.74 12.44
o RBRHER 7.89 101.01 93.00 145.00 341.00 0.19 0.18 0.28 0.66 40.54 44.03 28.24 12.01
F kIR 25.26 57.50 113.92 158.68 0.00 0.61 1.20 1.67 0.00 41.59 21.04 1510  #DIV/O!
R REL 15.87 165.69 219.99 545.87 773.79 0.22 0.30 0.74 1.05 70.80 53.33 21.49 15.16
£ HARYL 18.91 4050.39 4768.23 5746.78 6529.64 1.31 1.54 1.85 2.11 14.47 12.29 10.20 8.97
®R O OAFERR 25.32 951.48 1097.42 1356.99 1591.68 1.52 1.75 2.17 2.55 16.64 14.43 11.67 9.95
A, *IICRER 10.61 5003.00 11730.00 17438.00 21992.00 0.77 1.79 2.66 3.55 13.78 5.93 3.99 2.99
B FHERRA 24.94 842.73 925.60 1322.37 1405.32 1.99 2.18 3.12 3.32 12.55 11.42 8.00 7.52
R Ewsk 9.15 534.19 561.00 720.00 1037.00 0.55 0.58 0.74 1.07 16.57 15.79 12.30 8.54

HARR: Wind, fFRIERTFL F s (G FoNa] 915 L FERAGRFITIN, BF|TIRAR T 5 FF—HFN, ##HE 2023 #3 A3 7)

+. MpeEE

RIGFT i -FEA L RATH, &) T P E R R, R MREECR PAT L RATH, AR
RAH TR A ZRF.
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e [NV

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

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

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

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

o

MAE, FRRAFEMRFERTHIRE) ZAE LML, RERFEAIARLA
HELFE, BAZFEWFREE, KEEATHLEE, EE) g AFRL
18, 2022 5 6 AWMANZRIERFRFL P S, KFRHITLF R,

A, BMNELZRFEBFML, HHAWLZKRFELBFFL, 2022 F7 AmA{fzik
JERF KA S, IWEBER., &7 L%,

EME, FHRRFFLBFFME, 2022 F7 AMANERIERFRT LTS, WEHE
B AL TAT LAY

WRY, PEASAFERRKFEFFME, BHMERKFELRFFE, 2022 57 A
NERIEEFRFRF S, NE LT LT,

X E R, ABRKFIFEME, LRARKRFEEFFE L 2022 F7 A A{ZEIERAF
IR P, NE LT,
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{S1XUESS

CINDA SECURITIES

HAMHERRA
X3 EEA FH Y]
AEAE RN 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
4ok X4 E ke 13552992413 lijial@cindasc.com
b R 452 TR & 18810718214 zhanglanxi@cindasc.com
LEARHEZY EIES 13718803208 yangxing@cindasc.com
AR ES RN * 15800476582 wuguo@cindasc.com
ok RAHE A2 15618358383 guopengcheng@cindasc.com
KR RAEE KRR 18702173656 zhuyao@cindasc.com
R X AHE x4 13524484975 daijianxiao@cindasc.com
R RAEE 77 B 18721118359 fangwei@cindasc.com
R RAE A 18717938223 yuxiao@cindasc.com
oA R AL AW 15026867872 lixianzhe @cindasc.com
R XA FME 18610826885 suntong@cindasc.com
46 K X442 % 15957705777 jiali@cindasc.com
R RAEE %0 15261855608 shimingjie@cindasc.com
AR RAEE & 7R 3% 13337798928 caoyixing@cindasc.com
K RAHE N I 13530830620 wangliuyang@cindasc.com
fed RAGE g % % % & 15986679987 chenchen3@cindasc.com
K RAE G LK EIME 17727821880 wangyufei@cindasc.com
Aoy R 45 PR 13620005606 liuyun@cindasc.com
A X AHE #iE M 13794480158 hujieying@cindasc.com
e K442 FRIR IR 13570594204 zhenggingging@cindasc.com
e K442 x) % 15152283256 liuyingl@cindasc.com
e K45 E Rt 18300030194 caijingl@cindasc.com
A X AHE Tk 15521067883 niezhenkun@cindasc.com

g
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I QN G
S ArIm AR

R FCAIRE DRI A R F— LA P R, RALAIEAL TSP T, FHE T BIEA LR IEMEICAHIESSHT
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