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AR &Y EEi

GUOSEN SECURITIES

- HEENRGT, KEEMHAEENBE], BEEHRBEFREEMAEN . RGETEERIE. MENREIRHFEL RN EBERE L
AERT, —HERELZBEESFHIRTE; H—Hm, KEBHEREMNBEE. FERIEHEMRS, BT, ARENEMEIGEE,
ARBAFEZRETHERN, HPRIBWAURSEBNEAN, WAREEMNSZ L. KEXE, KETWEZRHA “GEHi”
Eﬁgiﬁﬁ”5%%,K%ﬁﬂ%#iﬁ%oMﬂﬁiiiﬁé,**ﬂ%ﬂﬁﬁﬂ%ﬁﬁﬂ&?@ﬁ%ﬁﬁ%\&K\%%ﬁﬁ%
B4 o

- BEMERAZRRE, 2023FEEHER, RELBESDALBEERLEHID 544, 0%, 26. 2%, EETTRIT2038FEALRE, FHM2021
iR LR, BERE SIS T AR . RIS S TR, R AR A BRI, T3 R
?@EEﬁggﬁﬁ,%EEE@M*#%&ﬁET%ﬁ%,mmﬂmﬁﬁﬂﬁﬁﬁm¢ﬁmmmT%2%’ﬁmmﬁ%mm$ﬁm
“EE, 20 o

. USRS, KEEFEREY, STERRARE. HRRuBENERLe hRS, BANETE. BHRSTHURES
BB SEE. BRARRNNELE, BESFUMEME, BHMETHRNERSE oRit, BEBIEER T, RRAK
4B B R EE SRR, KBS IEIEHIER, —h AR ESBEREN, B— s, NamEe &, SHIEE L
BALA, RRAVBERDRSTATESNER. BAME, KRANSBIARHEMEE, BARASTKERSIENSH.

. KEBBRETEREAE, XEEORERERE. FORMER RSB, R A B A7 1 R G R TSR 5
FEES WREERAL S S MR AR Sl KR, TEAEET, SRNER, BERSEARS BN 2
EERIE, BAEERE X/ HA R SHEARRIE R, KBRS E SR BB RKN. EBNETREKET, Kbl
BELELE. BHREMER, FANEENES, 2HEES, FRERATHLERE, KENBEBNEEDTHEESK
F. BAE. (RE, BORERENAEIERFIEEETEE, AR,

- HWEEW: FEBENRGMRELMBEDHARFINERFEER, MERLXREBERNTRESKEBAE~EDH, BEEAE
M, LUKREamEMREREN G D/ #aeRHNE R/ IR/ RS XER K BERREFIEMEE, RERKFELF, HN
DURENRDLIKFEE. e KEQARMMREERE. BNBELAURKEBE=DHIER, EEFRAANEREEE>~DHERT RS
%%%Qﬂﬁﬁ%@ﬁ\*E%ﬁ\tﬁ%ﬁ\%%%ﬁ\&%Eﬁ\&%Eﬁ%oﬁﬁéﬁkﬂﬂ%ﬁﬂﬁﬁﬁﬁ\@@%ﬁ\ﬁﬁ

iR o

« MPRIER: BN, KNKIELEK, AEESERASEIH, BERAS LI,

BEVRAIEENZEHNERFRRERE NTREAR



H3x ‘ EfSFnEs

GUOSEN SECURITIES

| Bl | k. 5E28E-HE

4B

R

| B | >z A: EEAES

uu
S
S
%
g
J
H
&
ji]l;
|

I | SxaEmtEn e

R
H

| P | #3Ei

BEVRAIEENZEHNERFRRERE NTREAR



X : FESZESRBEIZE AY EELE

GUOSEN SECURITIES

- HEBENRGT, KEEMHGZNEN. BEXERFEEREOEMAEYE. REFTERE, KR2E “SBEX” HERES.

- MEEMRRRFELRUNEBHNBREMAERTE, —HHKRELBEESILRERTE; 5—7HHE, KEENDHANEEE. &R
MR ERSES, BT ATEMEREMEFIEE, WARBIETEZREEENMNEATIER, RRFGEZRIFETERERN . BHEIARFZEALL
REEHEMEN, WAKIFEEMS T,

- KHPRE, REITIEZRHNE “FEHS” @ “REWHE” &, KBREFF~EDML.

B : ERTRRRL R ST ER B2 SRR AR IR S
oo RE P B a ENFERE
90%

80%
70%
60%
50%
40%
30%
20%
10%
0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

wKEE wkEE wiZE WA wRPHEERE

HENBR %
HENIRS

FRRIR: EXREERRE, PEEK, EREIEFEFMRAEE FRBRIR: BREIESFSFMRMERE F: EhRERTBENER

BEVRAIEENZEHNERFRRERE NTREAR



NE: FEZE-BEIZE ‘ E S5
. KEERFRATSEE: MANEE. G680, K8 EE BE HE

£ W8 MWIWEE, KEHEFRHNREOE TR, $ERE
EF. NKBZEHKRE, RRXENERFENIERTXEBEAHRTE, Bx, HERLRELS.

> B BOME. BNEN;
> PR BAORFRK. HEERERIEN;
> AR : KRN, HEERAE.

E3: KEWA. RENEARXREEZWER

R AT

sz 3 IEELE X B

BEN= sneomn = snsn

FhBNAR SN

72 S = e i o Tazess
—
= wszm wjm wEsm s GiEE e HEED

FRIKRIR: EFIESFEFMRAAEE

1B

SHFEEXZ R EREARENTERENE




EiSiH

GUOSEN SECURITIES

NE: FEIZEBEIZE

El4: fLgeERRAEREFIE EN . FIRNBEBNER

— A8FFE (Z5T)

80

(20) 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
(120)

— B GroE

1000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

— FIA AT GhED

5500
5000

4500

4000 . . . . . . . . . .
2011 2017 2013 2014 2015 2016 2017 2018 2019 2020 2021 2027

— H{ft (FT/kwh)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FRPKRIR: Wind, RFIAE, EFIESFEFMRMERE




KE: BEIZE-REZE AY EEIEs

- BAEA—MER, EAEER. &, AT, TRMOMEN. EOERAREMANMNMNEFEER, FRSLBIRLXEH
FARHARMERNENER; SRENHMEEFRAENNAENTHTETRNMETZN, ETENPKEARS . BAOMRETS
X HEEEMTERMR, HPRSTHIXZETER, FETHIXRZUREEEm. FELRMIANETEEEEERAR, BEBRMEIA.
FABRSWANATH T ESTEMAE . BIEMAE LI AE .

- BINEEXRE, FEERMNZIH, SUESHEERNBAMNBERAREIWZERTEATM, FEXEEBNHERLERFEE

E5: BAREmMEM R MEEIE TS

TREEIR: EfEIESEFMRAEE

B3z 5 This

— < B AR 35 Thi%
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NE: FEIZEBEIZE &Y EEi

GUOSEN SECURITIES

« MBRARKBEEWEMNEZZWER, —RIFEAT, BREERAERSEWRARREG/70%-80%, KEHERRRIRATEHEER
MkBEER, #—POLELUEZEERNBARNLEM.

o RENERRIRANEMER: & EF. SORBERERRIGEHERA, KBELXEEMF AN TR, FeSFELEEN
AR, HEREKTEIR, BEEEBNAANE. NENEREKE, EE—FUARSEKNMESZT . BAOBABEFHA
7], KRNI

[E6: HMRERR N ARIALEH E7: AREABEARE (GSHEAF) WIEH,. ERHSITHINE X EEE~NBER
100% - "HFEHH =#iH =Rt =Rk RINER. BEESERHONE B &R
12 4
90% -
80% 10 A
70% 1
" 8 -
60% 1
50% - 6 |
40% A
30% - 4 A
20% 1
2 -
10% 1
0% T T T T 1 0 - T T
2018 2019 2020 2021 2022 2019 2020 2071 2072
ERRIE: ABAE, BEIESEZFMRAEE FRRIR: ARNE, BEEHFE TR
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GUOSEN SECURITIES

NE: FEIZEBEIZE &Y EEi

- KEMANTHERREDEFTEANIEIRZ—, RRXEFHNIYRZEDOTIHEFTIRRE@IN, HtRLREBEREAERE
2= AT RENS XS AR ATLLB RO A /N R S

- FRERRALLGS, KEBELXHER, FIRA/NITHIK.
« XTAKBERAEIME, AEATHRZZH, REAANBEERSESHNLBERTR, NMAH/NEHSEIEBRESKTE.

Es: E8AAERHELABEEHLLIER &9: HEENBEFANTHTHIFER G
mUE mE eR sakE 7000 T
100%
6000 |
80%
5000 |
60%
. 2000 |
3000 |
20%
o 2000 Il Il Il 1 1 1 1 1 1 1 1 1 1 1 1 ]
G+n2017 2018 2019 2020 2021 2022 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
ERSR: (hEERAZGIHEL) , BEIESE 5 MRAEE BRISE: Wind, (FEEAHZHEL) , EEIFEE 55t
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REMRAFEREZR, RERFZELRL AY EEIEs

GUOSEN SECURITIES

- EETHBERERELZRRIE, F2035FAHERIFELZBEIAR100% 20234F, EETHBEERLZBESELIA56%, EETXIE]2030580%4Y
OB BEREIRMN, R2035F A BEREIRENAIE1100%. FeelRARAHE, EEITRIEI20305F, EEMG EXOLZBEEINETEX
115GW, 8 _EXEEZE/DIAZI306GW, KPHEE L BB EN S =1X2156GW.

« EBERIB2038FIFRAIRE . 20205F, EERIKIPIUIRELT (BEMKEBAHER) , SIETEFNKERRER R, FHigft40012
BRTTEVAMN . HEHRAEE, BECERTHERRRERRIAFEIXI0GN. 20235F127, EEEKBMEFEMEILE203145 2RI XH]
BREET, {REEEITRE M.

E10: EEBEREEREABEENLLIER E11: EEHEBENSETHER @D
120%
50 -
100%
40 .
80% -
w .
60% -
40% 207
20% - I 10l
0% T T T T . 0 L L L L . L L L L .
2021 2022 2023 2030E 2025E 2015 2016 2017 2018 2019 2020 2021 2022 2023 2030E  2038E
ERRIE: EERKBMEEIRS, (EETUHREREEL (EEQ) BIER) , BEIESELFM BRIKE. EEBTMEEIER, KVBeH R, EEIEEEL Ko
R FrEETE
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TEEIRE R AE—KE R &Y EEIs

GUOSEN SECURITIES

o BN LEZFRERCHRATHRER, HERAREZTEELENTIEG AT AREHREENREERLMERLRIEHAREE.
BEMERESRAET—KER, ERNERFEZRLEFTEMEREEERET, AMRSERHERAREXEINEEERHREO.

. EERHEREENZERLAHEELSLEES, BNRENLLHE50%. RIBEEKTMEEIRDHIE, 20224F, EEKPHEGE. ELEX
B, B EXEBELENESSHFH6744, 5805, 813 FF, HEENAELFISRIA27. 9%, 24. 0%, 3.4%, &itdEb}55. 2%, MEHEE
WHEXRE, 202354, EEE LB, M EXB., XREBENHH24. 14, 121.90, 56.76TWh, HEZEBERIELF 55 H5. 2%,
26.5%, 12.3%, &it&tbA44. 0%,

El12: 20224 AR ER LAY E13: 20234FEE AR RR L R bL R
EZ T ke 5 £ R =fE LR
" KPARE REERR=RRS @R 18R HE mAR s Hib Al BAERER wixE Bz
EME WS LR ke el efERE s R xRS Wk &R " FRHLRIRER
3. 4%
27.9%
24. 0%

FRKIR: EERSBNEERR, BEIEFEFMRMERE

FRERIR: EERBNEERR, EEIEFEFMRMEE
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HRENERIESE, RBRELHEETHEES

El14: EEMRERIEERAHERL (ATR)

E15: {EEMRENEF R NEEELER D
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B RE wRERRE

2018 2019 2020 2021 2022 2023

FRRIR: BERSNEERE, BFEIEFEFMRAER I RELBEMRINEE
WE

E17: fEEHLRNES (EIT/Mh)

— iEE R —— @RS B ENEE
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2500 1 = | . I
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1000 - o
-y
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2015 2016 2017 2018 2019 2020 2021 2022
BRIRIR: EEKTMEERR, BEIESEFMRAEE
E16: EEHRBLABEERGLLER (ZTFERAT)
i e ——ERERLE iR e B A
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oo | | l
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2022.9 [
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FIRBRIR: EERPBMNEERR, EEIEFEFMRMEE

WRNEE Y Z G RERREN TTHRERAR

FRBRIR: EERBMNEERR, EEIEFEFMRMEE

GUOSEN SECURITIES
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EiSiH

GUOSEN SECURITIES

EE R T AR N2 R &

- EEEMBHENAAR. EMERAFMREER (HPHREaBEER. BO/K, FHITFRIER. THERIEMMEMEtiRZES) , Bl
kA, BBMZRR . ATBEREIRMIMNEE. BERREERAK.

- BEEMRERRIAEFEIEM, BTHERENERRRRETHTRN, EEERENPHEMAE THEES, 20102021 FHEEE
%mqﬂﬁi\&?ﬁkzﬁ?f‘ﬁ- 8%; M2010-20214FHAIE], {EETFIIMBME LiK36%, XF 22 AT REIR M N 2% A A1 X 2 B _EikIERIRY,
ATEEREIRMIMEE A . BRI HI Eik217. 1%, 33.1%. 20224, HEHRLER, EEFERHLERRMMER, BHARIREASR
A KIBIEINES RN B2 ik

&18: 2019 EEERR BN E19: 2010-20224F & [E 4 A H 2 J93500kwhil B RN A L5449
B ERIRA =R = A RN = HER R RN - E AR “ - " OALRR SIRRISE SRR SETHUE S ATRLRRIMER 2R SRR
40
B
30
25 A
20
15 A
10 A
5
0 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FRE: EEGERLHS, EEEEEFHen BRRE: N2, WAL, (EEXERENERENIEEAERSN) , FEEH,

2023.56 (10) : 145-152, EFIEHEFARFTER
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T RS T IR e SR A 3 &Y EEis

GUOSEN SECURITIES
&20: EETERSETERNMZTHET (Mh) E21: EETERSHATIIER
5] FEVAEE e mTEYEE —— 088 (BTN, B — AR A (70T —_—
3000000 - - 250 121 [ 200%
2500000 o L 1608
2000000
1500000 g - [ 120
1000000 L 80%
500000 ] 4o
0 ’
4 ]
-500000 0%
-1000000 2 | e
~1500000
~2000000 - Lo 0 = - 80k
2015 2016 2017 2018 2019 2020 2041 2022
BRIRR: EERKTMEERR, EEIESRFMRAER BRIKIR: EEBRKSMEEIRR, EEIESFEFMRREE
E22: EEESHEBRSTIAER
— (5] ET (M) — (5T (M) — (5] ET (M) m— (5 TS (Mh)
800 - — SR (W) — RS (ETTT/KW) r 40 _ _ .
= i R —— LR (BT Mh) BT TS (BTT/Mh) —— LR (BT Mh) BT TS (BTT/Mh)
| 35 2000000 - - 160 250000 - -8
00 % 200000 -
|, 1500000 - - 110 i
400 - - 20 150000 - -5
d 1000000 - - 60 L4
F 15
. \ B 100000 - L3
00 L ® 500000 - - 10 L5
] | "/IV-\' s 50000 - = p
0 AL LU LA L LU L, 0 0 A - (@0) ] i
2019.1 2019.5 2019.9 2020.1 2020.5 2020.9 2021.1 2021.5 2021.9 2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

FHRBRIR: EERBMNEERR, EEIEFEFMRMEE
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(RWE) #3528, BFIEIPUE

EiSiH

GUOSEN SECURITIES
E23: seE&EFAEWRNIE. E24: EERERFFEFER
N ({7 ERTT) — E]EE (%) w— 3 ({ZETT) — 1
800 A r 100 100 - r 3000
L a0 80 L 2000
600 - 60
L 60 L 1000
40
- 40 20 - Lo
400
20 0
o | 2014 2015 2017 2018 2019 2020 2021 2022 202303
Lo - ~2000
200 A —40 1
L 20 0 | - ~3000
i L a0 -80 - L —4000
2014 2015 2016 2017 2018 2019 2020 2021 2022 202303
BERIKRIR: Wind, EEIEHLFMREAEER ERIRIR: Wind, EfEIEHLFMRAER
F|25: EFREFRNBSETHIENR E26: EFREFALBENF.
AR (GN) —_— — GEE (TR —_—e
&0 4 r 10% 3500 - r 0%
50 | 3000 1 L 10%
[ ot 2500 Loy
40 A
2000 1 -
30 A 0%
1500 1 L -20%
20 1000 - F -30%
F —5%
10 500 - F—40%
0 - -10% 0 - " o0k
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FRRIR: ARMR, EEIEFE TR HERRIR: ARMR, EEIEFE TR
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KEEF (RWE) EHFZFER!, BFZEPNE &Y EEIE

GUOSEN SECURITIES

[E27: 20225 SR AN G [E128: 20225 SR A & R B LAY

wif EXE o Bl EXEE/KPARE =K/ A/ SE 8RR nERAE wixE w5 EREE = Bl L KU/ KPABE = kBB /YIRS B A B R LB n EE

HERRIR: ARMR, EEIESFES TR FRRIR: ARMR, EEIESFES TR
E29: EAREFAFRENTERGELIFER GV E30: EFEFAREBRABENGELER ZTFERAD
30 A — 1 TR — fRE AL AL - &0% 1600 - m— E R [ — &tk - 70%
%5 - 508 14001 [ 60%
1200 .
- 50%
20 - 40%
1000
- 40%
15 - 30% 800 1
- 30%
10 - 20% 00 1
- 20%
400 -
5 | L 10% 00 | L 10%
0 - - 0% 0 - -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
FRRIR: ARMR, EEIEFE TR HERRIR: ARMR, EEIEFE TR
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A}

B

« H—RENBEMRWEHEE DR, ENMEDT. BHRSHHULRSEENNEH, RERXBENERETHEENE, HENR
% FEBRNMULRSE5RNALERSF, REFXBHEBFEMNRE, BRESRKERILENELT.

- RKESEEMIFILE, BEXTFAEME, BAMEWHRNKBHKERMHE, BERMEEFATIT. KRR AXEHERERNES
BEER, BNEKTFEARE

- KEXEXEFTER, —HFENMEARASEEREN; 5—FH, NWSMRE5NE, SBORFHEPER LA, FiY, etk
SHNARNIZIN, FTRESBUEHBIARSZMIE T, MARANAEBIRSTIFEFNER, AESSIEXNEFRIE.

GUOSEN SECURITIES

FOERE, KBERMENEE, ERAENSE &Y EEIS

E31: PR AT KERRZSIINEDE (7T/Mh) E32: JI7r "HREEBIOTIAZZEMNIER (Jo/MWh)
20224F 20235 LI —
400 ¢ 560
3?0
540 r
380
370 520 r
360
B0+ 500
340 r
480
330
320 B 460 r \
N0 r
300 . . . . . . . , , , , 440 : :
1B 28 38 48 sB A 7H 8B 98 108 1B 128 20224 2035 20245

FRIRIR: WABNZZPIL, BEESSFMTAEE FRISKRIR: IHBEARZPL, THREBIZZTL, BEIEFZFMRMEE

BEVRAIEENZEHNERFRRERE NTREAR



A}

SRS, KERMEAEE, EREELSE AY EELE

GUOSEN SECURITIES

o KPR AEZZHEMMEEL, KNER, HEEEERNATRKAEMBEHRE.

o BN EHEBEFESEBERMRANEZmBITNE, NWELERER, HEBEFE300g/kwhBT, 5500 K-FEEMNHE TFEE100T/ME, EH
PRR AR ZK TN F%0. 03827T /kwh, TFENEE J910. 45%; 25500 K Ko S8R N8 900 7T /BT, HLEBEFE TRFE10g/kwh, AR R AR TS BE
0.01227t/kwh, TFEMERE 3. 35%.

w1 RN SRR B AR A A RIS E

HEHEFE (g/kwh)

5500KF4E FREENIE B8 (Gr/ ANIFAREMN

W Go/mE)  (5o/m) ) & (5T/Mh) 250 260 270 280 290 300 310 320 330 340 350 360 370 380
500 636 70 706 0.1766 0.1837 0.1907 0.1978 0.2048 0.2119 0.2190 0.2260 0.2331 0.2402 0.2472 0.2543 0.2614 0.2684
600 764 70 834 0.2084 0.2167 0.2251 0.2334 0.2418 0.2501 0.2584 0.2668 0.2751 0.2834 0.2918 0.3001 0.3084 0.3168
700 891 70 961 0.2402 0.2498 0.2594 0.2691 0.2787 0.2883 0.2979 0.3075 0.3171 0.3267 0.3363 0.3459 0.3555 0.3651
800 1018 70 1088 0.2720 0.2829 0.2938 0.3047 0.3156 0.3265 0.3373 0.3482 0.3591 0.3700 0.3809 0.3917 0.4026 0.4135
900 1145 70 1215 0.3039 0.3160 0.3282 0.3403 0.3525 0.3646 0.3768 0.3889 0.4011 0.4133 0.4254 0.4376 0.4497 0.4619
1000 1273 70 1343 0.3357 0.3491 0.3625 0.3760 0.3894 0.4028 0.4162 0.4297 0.4431 0.4565 0.4700 0.4834 0.4968 0.5102
1100 1400 70 1470 0.3675 0.3822 0.3969 0.4116 0.4263 0.4410 0.4557 0.4704 0.4851 0.4998 0.5145 0.5292 0.5439 0.5586
1200 1527 70 1597 0.3993 0.4153 0.4313 0.4472 0.4632 0.4792 0.4952 0.5111 0.5271 0.5431 0.5590 0.5750 0.5910 0.6070
1300 1655 70 1725 0.4311 0.4484 0.4656 0.4829 0.5001 0.5174 0.5346 0.5519 0.5691 0.5863 0.6036 0.6208 0.6381 0.6553
1400 1782 70 1852 0.4630 0.4815 0.5000 0.5185 0.5370 0.5555 0.5741 0.5926 0.6111 0.6296 0.6481 0.6667 0.6852 0.7037
1500 1909 70 1979 0.4948 0.5146 0.5344 0.5541 0.5739 0.5937 0.6135 0.6333 0.6531 0.6729 0.6927 0.7125 0.7323 0.7521

FRKIR: ERFIESFEFMRMUE
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SRS, KERMEAEE, EREELSE AY EELE

GUOSEN SECURITIES

« XPKE EHARMERFRRIERITRE, FRER, 2022FHEERKRHOKEATELEHEN. FHRRG . HEERY. BeERM. &
BEEFR. EREERR, LiRAT]2022F H B FEFERT290g/ kwh.

[E33: 20224 KEH EHARMEEEFEER (g/kwh)

330 4

320 4

310 A

300 4

290 1

280 A

270 4

260 -

FRRIR: BRAAE, BEEIESFEFNRMER
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GUOSEN SECURITIES

ARBEEFRERZAFFEIEM, PRIXBAEHNBERNRGETNERATREEEL=EESR, MeERRIGEESHXEBUKBENERE
y“%%%”kﬁ,E%ﬂﬁﬁ%\%%mﬁﬁ,ﬁ%%%WA&EE =W et ME%$f %ﬁ#%ﬁ%Eﬁﬁhm g tEE
SRR, NEE AT SEINE LAY E B ATUIN.

A%ﬂﬂ’lﬁ/"“”iﬁﬁﬁﬂﬁ, KEBNETFRE Yﬁﬁ &Y EEIS

- HAOMFIEAXE, KEHNAFELRESIE. FTHRERER, ARIRBENES, XEEES; FARNERATSHLSH, KB
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KEBFRSEXESE, XERDEFRRXE AY EEILS

GUOSEN SECURITIES
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70% 1

60%

50% A

40%

30% A

20% A

10% A

HE Al H©F TE R ARE AR B WE O HE BET AR BE IR IF RE O OUIT MI M =M Bm rE Mt R X2 O®E =R bE EX LR [l

FRISRIR: thEEK, ERIEREFMRAEE

[#]37: 2022F B EFEEIELABESHILER

A0%

35% 1

30% 1

25%

20%

15% 7

10% 7

5% 1

Fif HFR AHH Wl BERT TE AFS ME IT7T WA FEm JaE #m I8 \E IH BKE =M O WER Mt B8 A& s RE SR I X2 OmI O ER O LS IR

FRRIR: BxRgHE, EREIESFZFMRMERE

BEVRAIEENZEHNERFRRERE NTREAR



2 Iva S == oS =
KBEBFEFEXESHE, FENEFHREXS AY EEIEs
GUOSEN SECURITIES
[E38: 202FF EHNBRNAFEFR (HFR) [E39: 2023 1-11 B && NEBEFIR/NHIFR D
R FheE
oF o
L7 AEG
TA Bk
Ik} TR
1] ] — |
T ey
Eipa@e Eipa ]
R I ————— [T 7|
AL 7 |
(A 7] —— .|
T — 7= [
=N ————— . ]
EE — R ——
AL ——————————————— e ]
TE ——— e |
LT - |
JTE —— ---. |
R — sl ]
PR — e ]
L — el ]
Hf  —— T —
FiE  — -
HHA —— R
)il — pero
H/K  — e |
T — =-. |
bR — T
5 — .|
5 - T ——————————
| —_——
0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000
0 2000 4000 6000 8000 10000 12000
BRERIE: Wind, EfRIEREFHARMER BRERIRE: Wind, EMEIEREFMATIERE

BEVRAIEENZEHNERFRRERE NTREAR



EiSiH

GUOSEN SECURITIES

KEBFR~EXESE, XERDEFRERXE

[E140: & 3t X B F AR ER

202201 202202 202203 202204 202205 202206 202207 202208 202209 202210 202211 202212 202301 202302 202303 202304 202305 202306 202307 202 202309 202310 202311

RE 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
b= 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  99.2% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Eite 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0%|
HR 98.6% 92.8% 93.8% 92.2% 81.7% 93.2% 94.1% 96.2% 95.8% 96.7% 98.0%  99.6% 97.3% 97.3% 94.7% 93.6% 92.4% 94.0% 95.7% 93.7% 96.0% 95.1%  96.0%
I'& 100.0% 100.0%  99.3% 99.7% 99.3% 100.0% 100.0% 99.9%  99.9% 100.0% 100.0% 100.0% 100.0%  99.8% 100.0%  99.9%  99.4% 99.9% 98.2% 100.0% 99.9%  99.6%  99.5%
i) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

=M 99.4% 98.8%  99.5% 99.7% 99.8% 99.9% 99.9%  99.9% 100.0% 99.9%  99.4% 100.0% 99.5% 99.6% 99.5% 99.5% 99.7% 99.9% 99.9% 100.0% 99.9% 99.7%  99.6%
piz1e7] 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  98.8%
e 97.7% 96.0% 95.5% 93.0% 95.0% 97.6% 98.9% 98.7% 97.5% 96.7% 92.2%  93.9% 90.6% 97.3% 91.9% 91.9% 96.5% 97.9% 98.5%  99.6% 99.4% 98.6%  93.7%
SRS 97.3% 96.5% 95.1% 98.7% 98.9% 100.0%  99.9% 100.0% 99.9% 98.4% 97.8%  96.8% 94.4% 99.0% 96.3% 95.7% 97.7% 98.8% 99.1% 93.0% 99.1%  98.7% 95.8%

EHiT  100.0%  99.1%  92.2% 92.1%  98.7% 100.0% 100.0%  99.9%  99.4%  99.8% 100.0% 100.0% 99.8% 100.0% 98.4% 98.3% 95.9% 100.0% 99.5% 100.0% 98.1%  98.3%  99.1%
hibld 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.9%  99.9% 99.9% 93.1% 98.4% 98.3%  99.6%
proilea] 100.0% 100.0% 100.0%  96.2% 87.4% 89.6% 97.5% 100.0% 100.0% 100.0%  99.1%  99.3% 99.6% 100.0% 99.9% 99.6% 98.6% 98.7% 100.0% 100.0% 100.0% 100.0%  99.7%

Tk 97.8% 96.1% 90.3% 88.9% 93.9% 95.6% 99.9%  99.9% 98.4% 98.0% 94.6%  96.5% 97.1% 96.6% 95.3% 94.1% 94.3% 98.8% 98.4% 99.0% 97.1% 94.2%  95.4%
LT 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
paNic) 100.0% 100.0% 100.0% 100.0%  99.7%  99.8%  99.5% 100.0% 100.0% 99.8% 100.0% 100.0% 99.8% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  99.8% 100.0% 100.0% 100.0%
aT 99.5% 98.3% 97.8% 95.7%  99.5% 99.4% 99.9% 99.9% 98.7% 99.0% 99.0% 98.1% 98.4% 98.6% 98.4% 96.0% 96.6%  99.4%  99.9%  99.6% 97.9% 97.5%  99.1%
E$:Y 98.8% 97.3% 96.4% 85.5% 88.0% 85.9% 93.0% 94.9% 87.8% 90.9% 91.1%  91.2% 88.9% 94.1% 89.7% 85.9% 89.7% 95.0% 94.9% 97.0% 94.6% 95.4% 94.7%
EFiii) 93.5% 86.7% 87.4% 86.0% 85.5% 94.9% 97.7% 99.1% 97.7% 97.4% 95.7% 96.6% 84.8% 96.1% 90.9% 91.5% 92.4% 94.0% 95.9% 98.2% 98.2% 97.0% 93.8%
TE 97.3% 98.2% 96.4%  98.7% 99.6% 99.0% 99.3% 99.7% 99.9% 98.2% 98.4% 97.8% 95.8% 97.6% 97.9% 97.3% 97.5% 98.8% 99.1%  99.6% 97.7% 98.8%  97.4%
585 96.0% 90.2% 95.9% 96.2% 93.4% 88.8% 88.5% 96.5% 91.2% 92.5% 89.6%  91.6% 95.0% 97.2% 94.8% 92.6% 96.2% 96.2% 94.9% 94.9% 95.4% 94.8% 87.1%
1iE: 97.6% 90.3% 97.8% 96.6%  96.9% 99.5% 99.0% 100.0% 99.9% 97.7% 99.2%  99.6% 96.9% 99.3% 98.4% 98.2% 96.6% 99.1%  99.9% 100.0% 99.1%  98.5%  94.0%
(s} 96.2%  95.1%  96.5%  98.3% 98.1%  99.7% 100.0% 99.9% 99.1%  99.5% 99.1%  99.0% 95.9% 99.4% 99.2% 99.2%  99.0% 99.6% 99.8% 100.0% 99.7%  99.8%  98.9%
g 93.5% 96.2% 92.2% 94.1% 96.3% 96.2% 96.3% 96.7% 98.5% 98.0% 96.0%  96.2% 96.8% 98.5% 97.8% 97.7% 97.7% 99.0% 98.8% 99.6% 97.7% 97.8%  93.4%
L& 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
i 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Xig 99.5%  99.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.7%  99.9% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  99.9%
[ 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
e 98.6% 94.9% 93.2% 92.0% 92.7% 94.9% 96.5% 96.1%  97.5% 97.4%  97.9%  99.2% 98.8% 98.8% 98.6% 97.6% 94.9% 94.9% 96.4% 95.0% 89.1% 95.4%  95.4%

=i 100.0% 100.0% 100.0%  99.9% 100.0%  99.3% 100.0%  99.9% 100.0% 99.9%  99.7% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%  99.9% 100.0%
HL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
ES 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

FRBRIR: £EHRERHEAENRESD, BEESFZFMREE




EiSiH

GUOSEN SECURITIES

KEBFR~EXESE, XERDEFRERXE

E41: FHMAARFIRARER

202201 202202 202203 202204 202205 202206 202207 202208 202209 202210 202211 202212 202301 202302 202303 202304 202305 202306 202307 202308 202309 202310 202311
R 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
JEm=  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0%
@& 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0%
HF 98.6% 98.5% 97.1% 96.9% 96.2%  98.3%  99.1%  99.4% 97.5% 98.7%  99.2%  99.9% | 99.2% 98.9% 97.0% 96.8% 96.5%  98.5%  98.1% 96.8% 97.2%  93.2%  90.2%
"% 100.0% 100.0% 99.7% 100.0% 100.0% 100.0% 100.0% 99.9% 100.0% 100.0% 100.0% 100.0% | 100.0% 99.9% 100.0% 99.9% 100.0% 99.9%  99.8% 100.0% 100.0% 99.9%  99.6%
J°7  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
HM 0 98.9%  98.7%  98.1%  99.7% 99.7%  98.9%  99.3%  99.9%  99.8%  99.7%  99.5% 100.0% | 99.4%  99.4%  99.4%  99.2%  99.3%  99.6% 99.7%  99.4%  99.5%  99.4%  99.1%
J8Fg  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 97.7%
AL 98.4%  94.0%  96.3%  96.6%  97.8%  99.3%  99.7% 99.6% 99.1%  98.7% 97.0% 97.5% [ 91.1% 97.7% 96.4% 96.7% 97.7% 98.5%  99.3% 99.7%  99.5%  99.2%  96.7%
R 99.6%  98.5%  98.3%  99.6%  99.5% 100.0% 100.0% 100.0% 99.9%  99.3% 99.5%  99.4% | 98.1%  99.4% 97.2% 96.1%  98.0%  99.2%  99.2%  99.6% 99.7% 97.1%  95.3%
BRI 100.0%  99.1%  95.6% 94.6%  99.5% 100.0% 100.0% 100.0% 99.1%  99.8% 100.0% 100.0% | 99.5% 100.0% 98.2% 98.3% 97.7% 100.0% 99.9% 100.0% 98.8%  98.7%  98.5%
74t 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 99.4% 99.0% 98.7% 99.2% 98.5%  97.6% 93.7%  98.0%
7 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 99.9% 100.0% 100.0% 100.0% 100.0% 100. 0%
TR 99.7%  99.6%  94.6%  95.0% 98.2%  99.2% 100.0% 100.0% 99.2%  99.5%  95.7% 97.5% | 97.7% 98.4%  96.8% 92.7% 95.3% 98.4% 99.0% 99.3% 97.1% 97.0%  98.4%
;L7 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
7L 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% [ 100.0% 100.0% 100.0% 100.0% 99.8% 100.0% 100.0% 99.9% 100.0% 99.6%  99.9%
TT  100.0% 98.8%  98.1%  98.7%  99.7%  99.7%  99.8% 99.9% 98.9%  99.5%  99.8%  99.5% | 98.1%  98.7%  99.5%  98.8% 99.2%  99.7%  99.9% 100.0% 99.5%  99.0%  99.9%
K& 99.7% 97.6% 97.3% 96.5% 99.4%  99.2% 100.0% 99.7%  98.4%  98.5%  98.9% 98.7% | 99.3% 98.6% 98.1% 97.4%  99.3%  99.8% 99.9% 99.8% 97.4% 97.5%  98.2%
XM 96.7% 90.3% 97.3% 97.5% 97.5% 97.9% 99.3% 99.7% 98.3% 97.9% 97.9% 97.5% | 83.8% 97.7% 94.7% 96.0% 97.4%  98.5% 97.9% 99.2% 98.3% 98.5%  95.4%
T 97.8%  97.8% 94.3% 97.9% 99.2% 98.9% 99.3% 99.3% 93.9% 95.5% 96.9% 97.9% [ 91.1% 98.4% 97.6% 96.2% 96.8% 99.2% 99.4% 98.5% 94.3% 92.4%  96.2%
&HEF  95.5% 91.0% 90.2% 89.9% 83.7% 84.8% 87.4% 95.0% 92.8% 95.1% 94.3% 95.8% | 96.6% 98.0% 95.0% 89.6% 92.3% 88.1% 86.6% 88.9% 89.7% 92.6%  88.5%
WE  96.9% 92.5% 97.4% 97.3% 98.0% 100.0% 100.0% 100.0% 99.9% 98.7%  99.5%  99.7% | 98.0%  99.6%  99.6%  99.4% 98.8%  99.5% 100.0% 100.0% 99.7%  99.3% 97.7%
W 99.0%  97.5%  98.6%  99.6%  99.4%  99.9% 100.0% 100.0% 99.9%  99.8%  99.6%  99.8% | 96.9%  99.6%  99.4%  99.3%  99.6% 99.7% 99.9% 100.0% 99.9%  99.9%  95.9%
BeFE  97.6% 97.5%  96.2%  97.4% 97.8%  98.4%  98.7%  98.5%  98.1%  97.6% 97.2%  97.4% | 97.1%  97.9%  97.4% 97.1% 97.4%  98.9%  99.0%  99.2% 97.4% 90.7%  94.3%
3% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% ‘
P9)il  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Xi 99.7%  99.4% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% [ 99.6%  99.9% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.9%
mE 73.5% 78.1% 75.6% 77.8% 85.8% 87.5% 86.5% 89.3% 69.2% 76.2% 81.1% 78.2% | 71.8% 73.1% 73.1% 81.8% 75.5% 77.2% 79.3% 80.3% 85.3% 81.1% 77.1%
B 99.3% 97.5%  98.3% 96.0%  98.9%  99.0%  99.4% 98.0% 93.9% 88.0% 97.2%  99.6% | 99.2% 98.6% 98.3% 98.7% 97.6% 98.6% 97.8% 95.9% 92.7%  93.2%  96.2%
= 99.2% 100.0% 99.8% 99.3% 99.7% 99.7% 99.8%  99.9% 99.5%  98.0%  99.3%  99.1% | 99.2%  99.8%  99.9% 100.0% 99.9% 99.9% 99.8%  99.9%  99.0%  98.0%  99.0%
L 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% ‘

&K 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

FRBRIR: £EHRERHEAENRESD, BEESFZFMREE
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GUOSEN SECURITIES

KEBFR~EXESE, XERDEFRERXE AY EEIEs

[El42: EEANENTF]2020-20224 KEEF AN EIE (B
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3 &8 aso @ B S 8 & «@‘v \a\ >0
BRKRIR: BRBLNE, EEIEEEFMRAEE
FT2: KEAFFEIA ZE. L. &, DsNE~mEER (20225F548)
X NF] EHAE X NF] KNBE X NFE RWBE MHEX NFE RIWBE HX 2R RIBE SOREBREYES
fEREEPR 731 EBEE PR 120 fEEEERR 532 EEEERR 394 fLEEERR 382 23. 0%
e FHfR e EHfR 490 e EHFR e EHfR e FHfR 11.2%
E BB 1277 E BB 928 E BN 837 E BB 314 E BB 46. 7%
Sy 820 EigBmh EEES 138 EigBmh 78 Eigmh 29. 3%
RKEXHE 266 RKEXHE 574 KELXHE 240 KELXH 252 KEXHB 28. 0%
FEED F[EE ] 586 F[EE ] FEED FEED 52. 9%
A HBEER S R HBEER S 258 L HBEER ST 2427 BE s p 8 g Ah 93. 0%
B8 A 322 B8N 120 B8N B8N B8N 382 100. 0%
E#% BN E%EB A 399 E%EB N EiZEBhH EZEBhH 33.5%
REER R fREER D fREER D fBEERRY 130 REERR 1 49. 5%
FRBERR 1R A BERR 1 267 EHBERR 15 R BERR 1R EHRERRMSY 503 91. 7%
fTHEER 17 faEr S 892 A=Az Ry fZREER 17 ARZEEER N 100. 0%
TAEE 789 TAEE TAEE TAEE A AEE 66. 6%

FRKIR: FARAE, BRIEFEFMTmER
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BB &Y EEIS

- KHEZEMAEFRBIFRZESEEMARERFEMRFATERBEAFERE, RRENREHDAEFERLEZE, FHEM, X
B ABEEERBFERNLETN, HARRNEBBRANERETHEENE, HEIRS. SERNULRSSENNERSSF,
WANKRIREAZTT, XESABRFEMRE, REMSINSREFEEKE, TLEDEIEA, HEINBHRIRMEEESE.

o HEBENRGMREZE DHIAEGCEFEREDR, MERLAREBEEENTURESRBERFF~ETH, BEERAEN
%, UREFDHEMERERN SR D/ MegRENELE/ R DRSS X B KENARRFENRE, NeRKTELH,
EINRs AN R VS & A S O SR E

« ZEBKEQFNHBERE. ENEAURXBERE~IMIEL, EEREEAMEREEE~rHAERFREAXBHNLAREER
B, RERN. Egm. gl h. EEER. ERERS. #HEFSERBAR I EEER EREN. EREPRR.

®3: ERLRIAMFNA TR

ATRE ATEH 1 LR Pl (D) MTE (2D EFS i
2023E  2024E 2023E 2024F
600011. SH fege = PR EN 8.92 1, 400 1. 01 0. 90 8.8 9.9
600027. SH e/ [E PR EN 5.97 611 0.51 0. 61 1.7 9.8
600795. SH [EFBEE S EN 4.39 783 0. 41 0. 49 10.7 9.0

FERIRIR: Wind, EfSIESFLFAA5 RN
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XS HE 7~ ‘y ESifs

— BN TE. KREZS5TmHHRS, fETEAMFEAZUSHLENENTIE, BESABELIREANKFETIE,
SN AT EF.

. BN ARELERK. KNS KERBFEBEAENE, HENMDIAKELK, WARESEAEARRKEZRA, BFK
I TR

=, HEEBRANTH. ARSRKEUSHABREEREALTH, HESLMNEEFM TE, FERATESSIEBRNT
iH, 8. MAHESKELREF TR,

M. BERAEE. BAKESELRHEBNRGRZRBAXRBERENBEFRNEENIER S, ERKEXBERT X
Hi, e BMREM.
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GUOSEN SECURITIES

A &Y EEi%

EfSIEs R FTFR

BATFRIRE %5 5) 97
RETRARNIS RATFR (0D HHRE A R
BRI (BERBRBI) . o . b T 55 A 81 0208
535 15 FL R 62112/ B DI 3, R A5 BN ERT DA Ov-2082
WA %7 BERGEI 2N ARARR (3 ot BN FRIA T A AR £ 10828
AR FBXTEMEES i MR \ 10
RUEKIBAE o . ABR 835U RI00SE 3 e BN ERHTHHAFAEERIWLE
(000300, SH) £, H=ARHAAZ ML s e
o g g DT AL IR A T ot AN F A G T 1042 )
(SPX.GI) SEARNTASER® (IXIC.G1) ik, o SR T R F IR ML E
U

EERIERERANEREIREEMARE; SMEEETEENRGER, B SEBAIEASHLER, KWL, BN, QF, FRAZEMEZFHREIEM; FEEDTE. WAETRKR
ARG R BEAE N TRRNE N B R B EETREN, 4t eAR.

EERNR

AREHEFEERNDERLT (BEEZPEIEMSFITIESFRES S ER) §1E; IREMNVABGIESFRNDERAT (UTER “BAT" ) iE. ARSERLABRDELFER, £AF

AFEEBBAKBIAREMAEARR. REPEIFA, FANEMNATBUEAERNER . EFSEE. RAEXEAREOHEEDHEHF I EAREEXZTEZNN S, —IAUEAREE

PRIEHARETERAE,

AREETELANANGERES, BRARTMREZANEESNTEN, EHM. RIREMBENES. B BUENNRBRELABTDTARSAFLH L ENFIE, EFRKNE, ZAF
AREIESHAMESAMEAH AR BIURENA—HRS. ﬁATTﬁﬂﬁﬁ%ﬁﬁﬁﬁﬁﬁﬂ%$%%ﬁﬁ;ﬁﬁﬂﬂ%%ﬁ%ﬁxﬁﬁﬂ%ﬂﬁiﬁéﬁﬁﬂ,ﬁ%%ﬁ%ﬁﬁ%&ﬁ%

Eﬁﬁﬁﬂmﬁ RO KB AR RSB EARSPRIREIN AR M AITRNESEHIHITZ S, TAIREAXLEATRERFIIREREFIRIT. MWEMokErm~RmEEXRS. AQFNE~E

BET. BEIIARHEMIRZW SR E SR IREPFELSENA—BAR R REK.

ARENESEZH, FRHESRMTIESRE ML BRNENLEIE. EEAFERAT, AREFHESMERBDTHEEIHERMN AR ERN .. FAERNSZIESRBRENE SIEIESER
BB ES OKFKEI ALY, IHRENESBCHIRBERMVM SRR BITHZEERARIRSFAZAETNEEHBITRIENKE, RARREAMNIRAEFAXNIREREAETMERN—1]

BRAEBEMERESE.

HEZ518 25 &8l S5 1 AR

AAREZEPEIESSZENIESFKRZ SO ZER. IEHFREEE, RENFIIEERESELESHNHEEREEZSAARUTIHERAIESREAREZTARBIESRESH, NRE

BUEFEERSIERREEESARSNED: BIREATEEZRER, REIEFERESARS; EABXIEHFRETEANHE, RES. PWSF,; BRI EARIESHEESONLE. T

. RE, URBEHES, BEUAFAXEBERREMESFRESORS; BEBHE, FE. BERNEEHFERERS, BHIEHFERESARS; PEMESAEHEMBER.

ALY %E#hﬁﬁﬂlﬂm MEAER, BIEEQT. IEHRFZAVNAITESERIESHEXZRPNE. TIHEREHEXEZMEARH TN, ERIEEBE. BETRE

BESIMEN, FHEEEARRE, HEERLZHHITA.
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