1-2 BRRENE N BGIEE 14.7%, EF LNG MiEIEER=FKS

O F Ak — ) R AR AR

2024 3 A 30 H




WEHFMRIRE
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1TﬂFH&

B

EXRVER

B

AZRH REIRAT LB S AT T
P gm5: S1500518070001
IR F wiE: 010-83326712

i % : zuogianming@cindasc.com
F ALY I RBRJE B RS ATIR
Ak gm5: S1500522070001

KA WIE: 010-83326723

#8 : lichunchi@cindasc.com
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CINDA SECURITIES CO., LTD
ARSI K79 5151 545
Wi Zm: 100031

2

{S1XUESS

B XRFERYLF LB 14.7%, EER LNG
F%E‘ﬁ_ﬁﬂi&,m

2024 43 A 30 A

ZF NERE:

ABTHEIN: BE3 A 29 BIcH, KA EF LR LK 13%, &
AT K. b, &AM K 1.43%, WA K 0.48%.

W, AT L B IRIR

DA BN AR T, B E 3 A 29 B, 22 5530 HHE(Q5500)
LG T M 830 ek, BRI TR 10 Tk, B E3 A 298, S M
AP RIE(QS500) E 3 976.66 /o, IR T K 19.82 /ok; | M
LM BE(Q5500) E 32 942.66 TT/h, IR T 8% 33.94 U/,
HAXEABRE] B BU BB IKREARRLEA. RE3 A 29
AL BBYRES 572 Tek, FIRIEI 41 ek, BE 3 A 28
B, Wi 17 AR EAS 73659 Zvk, 3 _EEE I 557 Fek, FERk E
F+0.76%; M 17 4 &) B34 330.6 Frk, 22 EEEm 7.8 Fek/A,
J IR B 2.42%; TR RELH 223 R, B LR TR 03 R, RE3 A
28 B, WLk 8 HIERIEA 33415 Bvk, B LA 02.8 ok, JEIRL
At 2.86%; L8 L) B3 186.8 Fvk, R LR T4 3.4 Hek/H,
BRI T 1.79%; THARHAH 179 R, R _EE¥E 08 K.
Kb kAKIEN: BE3 A28 B, =k ERE 6830 =5 K/A), Flib
T 6.18%, IR T 2.29%.
FEELHTHRHEH: 1) JREATH: RE3IA 208, AL
B AT IS 3% 64 B L3940 4 345.88 FLIMWh, J& 3RbL T 4 5.66%, J& F
PO 34.6%. BZE 3 A 22 B, JAEAEEIET G EANA
334.76 LIMWh, BIRIL T4 3.37%, BRI T 41.8%. 2) LB A
Wi BE3 A28 8, LFHEAH B AT IHEEEINH 26838 7T
/MWh, JEZRt EH 14.01%, BRI THE 31.4%. #Z3 A28 8,
%, ) 52 B I T 3584 B 3 A 266.19 TU/MWh, B 3R EF 8.31%,
BRI T 33.6%, 3) hAREHTiH: ME3A 280, LALHAA
I T 64 Bl WA 286.53 LIMWh, B3Rk L5t 47.30%, JEFl b
Tl 187%. &ZE 3 A 28 B, LWA® ) FLaTILE T 569 B EIGN A
246.78 ;LIMWh, JB IRt LS+ 47.08%, J& kb T4 26.9%.
RREAT S AE 3R %
B MR R AN BASM AR TR, B TTF A48 2Rk L4,
2B HHMWARARIL TR, RE3 A28, LEsdRAARS P
LNG & M4 E 44 4125 Ak, Bl THE 16.18%, R THE
1.95%; #.ZE 3 A 28 B, BN TTF M54 8.71 £0/F 7 &, F
PO T 36.0%, FIIRL A 4.1%; £E HH K M4EA 151 20/a %
FH, BT 23.0%, BRI TR 0.7%; +E DES HLEM4& A4 9.56
EAIEHIER, BT 24.7%, JFIRk EH 1.5%.
BRBERRAMBERES: HFE (BINMEL) AR TR, 2024 5
12 B, BR L R RAME & 58.2 107 , R T4 5.3%, BIR T4 1.8%.
A, LNG R 24 230127, RRLTRE 49%, & RAAMBE 4
39.5%; #t o Fi#E A, 35.2107% , BT 7.0%, BRI _EH 0.4%. 2024
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FE A, MERARAHERE (KRMNEFE) H65.1107, AIRLTH
10.5%, R EH 2.7%; 2024 4 1-12 B, BRBARARARITHERE (&K
IEH) % 1001.8 1275, R THE 2.1%.

> BAXKRIAEHA: 2023412 A, BARRAKIEIY &4 37650
127, Bl EF 9.4%, 3Rk EF 7.6%. 2024 5 1-2 A, BARREA®
¥4 416.70 1275, Rl EH 4.7%. 2024 %2 A, LNG # 2 & % 595.00
Tk, Rl EH 14.2%, R TR 17.9%. 2024 -2 A, PNG # 2 &%
466.00 % vk, [l L4t 35.1%, 2Rk _EF+ 9.6%.

o KRAMTLELHE: 1) BRERALA 122 AHLE L) T kit HK
#: 3A 258, BRGERHEA 1-2 AraEE H T bg%itddE. &2
2 Ak, 2B R HLABENEEY 297 TR, FHEK 147%. 1-2
Ay, £BEXBiEE&R+-F3494)8 563 B, b EFR 2RV 6 ) AT,
AEEEE BB R T2 T RAT 761 120, Fligk 8.3%. M
IAFRILK 327 10, FlHIEE 2.3%, 2) LNG #Hrszk E = 5 kA&
&, THERKERBIAN: 2024 4 3 A, L LNG Wt hE7 7 %
H# 45 830 £, A 2021 F 4 A vk RAKAKT, 2024 5 —FFE,
T ERILGE LNG #0037 L =452 —, X3 161 #b, X —af
BT LNG I -F MM A8 AHH T 7 B 45 9.82 £51. Mfe 2023 F
Bl A, XAAKF 552 125 sufefe | 7 M E 45 18,75 £,

& BFHEW: 1) "AH: BAANZSHENBETEEKRIE, ©HHk
A B RBAKEANAENR,. ERHEEFEEROGERT, KL
MBI R A T HEE SRR T, RIS BT e R
B, WAIRT GRS T HAHIA LIRS, RE MR E
Nb &, AR I B AL, BB B AR T 893 A v ) 2 X EFS
1R A B GAT T FF AN, B, PR A R B e K K MR
BEA B, IR IRBE L EA BATR L, RATPI B bbb 69 A A
SR AT, REARK, BAVAA LB ETHOLGAHALREHE, &
EMw k. Badwh. LRER. LRERS; @A RTHRX
BAK: i), dfed . FERBE. Evh A F; KLETH:
Kizd . BB NZEER. LK, Fot, Heik&HER
Fa R FEMBCER AR L NG AR LA TR AT B, XEHER
KR L5470 AFARA, REMBER P A0 2ARE. F1&
MR, BRBARF. 2) RAK: MALHEAMEERE RN KA
FENRIEK, RRLSALRALEBEFEREZHIE, R, A
HARBRAR AR AIANSE T F R H AR THRIET HE LA L
¥ Kt o S Jedg E R G E PuB A B AR R 8], RAREA B % BT
o BB JICERR.

o RBEE: RWZGTHFHALEHEAATM, @ )T HUAFER
B, BRI RAEEFIAT A BT AT, B h R R SH 38 AL

%1%,
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B 3

— RRATHEIN: AR F LA ZIET K oo jﬂi
T W AT IEELIE IR IR oottt bbbt 7
S0 RARAATIEIEIRIZ oottt 12
VT AR JEATAEFTI Lottt 15
T R E BN oo 16
Ton FETHEBUITAEIELE oottt 17
Ao TUBE T oottt 19

& B X
F SR AT 1 e a2 N R L 1 S 18

H B X
R B S e ey I U 7 OO 6
3 A 2 S o e ey 2 - U 7 6
ITIN N E s AP & - U 7 R 6
R W AP & U 7 R 7
B 5: B2 53 APEQS500)E KM (T oo 7
B 6: REZEBETHM: HAPEQS500): LT T (L) oo 8
B 7: FRERNIELES) (FUE) e
B 8: EFR3)AHME FOB ZHhH A (£ /)
B 9: J7 N FPRBEKIRMIEEIRIN (TUIPE ) ooeeseeesesssssssssssssssssssssssssssssssssssssssssssssssssnnens 8
B 10: AFH R NEWC FEHMNAE (ETU/ME ) oeeeeeesseesesessssssssssssssssssssssssssssssssssssssssssssssssssssssnees 8
I BT D 2 - O 20 L 9
B 12: AR 17 4 RERESTALEL (k)
B 13: EE S A RMRERTAERL (Fek)
B 14: ARk 17 5K B HRETAERL (Feb)
B 15 EiE 8 AR B BTN (Fe)
B 16: AR 17 G EBERTRARBEAMEIL (R ) oo 9
B 17: &k 8 B RBEARTARIEAME I (R ) oo 9
B 18: Zukth EFEACETIL (LRI oo 10
B 19: ZakAKEZKETAMEIL (LT RAT ) oeesesssesssssssssssssssssssssssssssssssssssssssssssssssssenees 10
B 20: ;ARG B FIE B EIGMEEIL (FUIMWN ) eeseeeeeessssessssssssssssssssssessenen 11
B2l JAEATHERFIE B EIHNEIL (FTIMWO) e, 11
B 22: LEHE AT E A BN (FUIMWI) e 11
B 23: L w T RATINE B EIGMEEIL (FOIMWR ) eeeeeeeessssessssssssssssssssssessenees 11
B 24: LWARATH AT B EIHNHEIL (FLMWO) e 12
B 25 LWARATHEFIE B EIHNEIL (FTIMWO) e, 12
B 26: LBHEBEBMRRAARLS TS LNG B 2 EIEE (/) 12
B 27: A4 Rib B SN &ICC $88&LNG #E T P3N AE e 12
B 28: FE LNG Bl EMN (EFSB T FEI) oo 12
B 29: BRZKFTHRAILILTENAE (ETU/ BT IER) oo, 13
B 300 BREBRARAMEEZ (BT T ) oot sssssseeesssssssssssssssssesssssssssssssssssseess s 13
B 310 BRILLNG BETF (BT ) oo ssssssseees s ssssssssesssssssssssssssssseess s 13
B 32: 2022-2024 SFBRBE R AR ERAE L LM (BT T ) oo 14
B 33: 2022-2024 FEIAAE B R LEM (BT T ) oo 14
B 34: BRIERREIEAZT (BT T ) oo seeeeseoeee s 14
B 35 BRALEMBAEAEAKT (2024/3/21, TWh) e 14
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B 36: BRARAKRDE T T (BAVEIE) (BT F ) oo sseesseees e 14

B 37: BARRIAFEEILERE (LT ) oot 15

B 38 E A RARDAETTZ (LT ) oo 15

B 39: EALNG ABIZET Z (TP oo oeeeeseessnseeessesossees s 15

B 40: B A PNG AEIZET F (T ) oo oeeee et 15
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— KRR ARFUTREIRFAR

® HZE3A 2 BMAE, KEANHEFLREEHK 1.3%, RIAETRE; PE 300 T 0.2%3)] 3537.5; #Ktaar =49
TR ARG HBI (4.1%) . HEAR (3.7%) . RAWE (2.1%) , BRI = 4705 2444 (29.5%) .
HHEM (-6.5%) « BwF (-4.4%) .

A 1 BATEER—ARR (%)

6.0
4.0
20
0.0
-2.0
-4.0
-6.0
-8.0
-10.0
-12.0 -

4137

2.1
1311007 06 03
n

N N TN TN TR N S N |

HAHAR: IFIND, 152 MERFL F o

® RE3AH2 B, BAREKRE LK 1.43%, WRAMME LK 0.48%, &FATLARERIL: KAHLK @k Eik
421%, KX BmE LK 0.52%, 4% HE 0 Lk 4.46%, #ARE T 2.70%, BALLEARE Lk 1.73%, &£
TRE W TF ¥k 3.28%, R ALK T 0.10%.

A 2: 2AFRETAL—BAEI (%)

4.46 4.21
4.00 II II
. 1.73 143
2.00 : 0.52 0.48
888 : : II : ll — mmm 0 s : :
0.10 . I

@ % p & A &
F ¢ F K&

w
o
o

P T T T |

AR FIND, 15AMERFL P

® ARE3HA 2 B, KB AMEEENGRGET =% 554 AR H(9.76%). HEER S (9.70%) . 48
FEZAy (8.22%) , T Zmal ke =4 a5 A @M (-2.06%) « L6 (-1.90%) « ZHHEE (-1.
25%) 5 ARBRAME NG RNAT =4 5 A A BIREEIR(3.10%). FTRARAU2.94%) EINRA(2.75%),
EE2NE) KNG Z LR A RIREER(-4.32%) PRI (-2.40%). FTINIRA(-2.39%).

B 3 BAMKREEANBEAR (%)
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6.89 6.73 651
5.04 4.96 4.94
4.22
407 3.9 353 319 315 304 3.01 244 212

1.30 1.16 0.91 0.80 0.47 0.43 o
= T

20 I.o_32 072125 190 506
— — 3 /&_ 4 " //\- L% R & N
FEETIITSGEEETEFTESITEEIEFEFSSE
ol 2 O @»@4§$?@ S G RN XL KR

FAHAEIR: IFIND, 1EBMERL F o

B 4: BKREMBEEANARER (%)

400 1310 294 275 ,

3.00 -

2.00 - 139 1145 1.5

1.00 g 000 000
0.00 - ;

-1.00 - ol I I I I
2.00 1 080 453

-3.00 - 2.03 -2.06 _ )
-4.00 A 2.39 -2.40
-5.00 - -4.32
BN = = BN < RS Y 4 2\ Y N Z A
F AN ST FFF T T
& o K & & g K K N & B K KF

HAHAEIR: IFIND, [ERMERTL P

=\ BT BIRRER

1.

B H IR R

KM 3 A, AL 8BS A B(Q5500)4FE KA 708 Tk, A IRIET,

BaFHHRFHM: BE3 A 29 B, A2 EHESHPEQ5500):L 8 = F 54 830 L/rk, FIZRILT R 10 Uik,
PR AN BE3 A 29 B, FEEMHRS) A 3BE(Q6000)L 1 4 755 L/, Bl IRL T2k 20 Tk KF
ZRAEHEIT T (L) (Q5500) 676 7T/, FIERIL Tk 14 fek; 152+ K B KSR E HAN(Q5500) 637 U/vk.,
JIERIL T 2% 7.28 7L/,

B 5: %2 53 ABQS500)FE KM (/b )

800 ~
750 A
700 H
650 -

%
HAFR: IFIND, 152 MERFL Fow



N\

B 6: A2ZEBTHN: S HBQ5500): LF~E (Ark)

{S1XUESS

CINDA SECURITIES

B 7. ERERMEES) (Amk)

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

0.00

PRI RS VR RS
S
§
¥

FIFIFELR
A2 A A A A
Fedeedss

e 377 N BT BRI (A15%, V33 -35%,<1%S,Q6000) BEFE itk

O (&) 5581 (A10-16%,V28-32%,0.8%S,Q5500) A E: AREIRD

RN KRB IR (A10%,V33-36.5%,0.5-0.8%S,Q5500): SRt AR

2500.00 ¢

2000.00 A

1500.00 A

1000.00 A

500.00 1

0.00

—

-

Dl D b S D S S S D S D i D S D S S e

FALF R IFinD, 1ERERBFL Fo

AR

WK R, M5 2IERTL T

&

® EINFHH M BE3 A 28 B, AFH R NEWC5500 KF3) /)1 FOB ILHEM45 90.5 £ 7T/w8, B3R Tk
2.05 27T/, ARA6000 X3) A BEILGEAN 126 £ T/mh, FIRbL L3k 7.00 27U/, & 253) Bk FOB L4
- 93.25 U/, BIIRHL L3k 455 EUmb, BRE3 A 29 B, A-FH7 R NEWC #3804 125 2404, Bk
Tk 6.0 £, BE 3 A 29 B, JIMBPREE(QS500)E4M 976.66 L/rk, JFIRHL T3k 19.82 /mk; 1
LN BE(QS5500) AR 942.66 FT/7h., B ERPL T 3K 33.94 5U/vk.,

B 8: EFF3) A FOB A (£4/ME)

B 9: M PP RESBMBEARN (k)

500

450

——EERAN (270): 50048 EDfE 5500: M

FERRAN (B70): s F0H5 S5 5500: M

3,000.00 -
400
i |
550 2,500.00
300 2,000.00 A
250
1,500.00 -
200 Vv /'L\/\\
150 1,000.00 A VA A,
100
500.00
50 4
o 0.00 +——— .
LN OD = OUOUNOD =M UOUNOD—TTOWONOD— M
SRR A NN R M L R L A
N e I
SRRSSSJRRISEERRRIIIREERRR|R S888888888888888s88888¢88
AN AN AN ANANANANNANNANNANANANNNNNANNANNN
— G EHRNEWCEI I = EHARABIAEIAY) = BES I
HAF M CCTD, [5BERGL F oo FAA: FIND, 15 E2ERGFL F o
. o v -
A 10: &R NEWC #HEM4% (E0/mb)
500.00 -
450.00 -
400.00 1
350.00 A
300.00 A
250.00 A
200.00 A
150.00 -
100.00 1
50.00
000 +—"—77-—-"-+—+-"—-"r—"T-+—"F—"+—T—"-"+-—"T """ """
N § © 00 O &N N & © 00 O N N § © 00 O &N &N & © 0o O N o
@2 QP T T QPP T KT QYT T YOO T Qg
O O O O O O ™ ™ ™ ™ ™ AN N N N N N O O O O O o <
AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN
O O O O O O O O O O O O O O O O O O O O O O O o O
AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN NN NN NN

FAIF S IFIND, ERIERGL oo
2, MNOEEGFERE BFE
o BuUMEAEHL: BE3A29H, ALEBMEES T2 Fk,

B IR Ao 41 T ok,
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B 11: R2RBERER (Frd)

—2020 ——2021 2022 ——2023 e=—2024

800.00 1
700.00 A
600.00 -
500.00 A

400.00 -
300.00 A
200.00 H
100.00 A

0.00 T T T T T T T T T T T
1-1 21 341 4-1 5-1 61 741 8-1 91 101 111 121

FALF A IFIND, 1EREAFL o

o AM17TEL) Eh4. BRAETHRE: BRE3 A28, N 17 4HEEEHS 73659 Hek, 5 LA 557 7
b, BIRLL LT 0.76%; AT 17 4w B4£4 330.6 Hek, 32 LRI 7.8 Heb/BH, BIRL L 2.42%; T J
REAH 23K, BREFATHE03 K.

® LESHEUSESL. BRETHARE: BE3 A28 H, LiE S HMREA 3341.5 Feb, 3 LI 92.8 ek,
JIRL EFF 2.86%; S8 AW HALH 186.8 Fvk, R LR T 3.4 FHeb/B, BT 1.79%; =T F X3AH
179 X, B LR 08 K.

A 12: A 17 EREREATAEIL (Frk) B 13: LESHERBEREFZEL (Fk)
e 2021 e 2022 s 2023 e 2024 e 2021 2022 —2023 e— 22024
10000.00 1 4000.00 1
9000.00 + 3500.00
8000.00 h\.’
3000.00 -
7000.00 A
2500.00 A
6000.00 -
2000.00 A
5000.00 A
4000.00 4 1500.00 4
3000.00 T T T T T T T T T T T 1000.00 T T T T T T T T T T T
11 21 31 41 51 61 71 81 91 10-1 11-1 1241 11 21 31 41 51 61 71 81 91 10-1 11-1 121
HHAER: CCTD, [EL4ERL F o FALE R CCTD, [ERIERBFL Foo
A 14: AR 17 5 R B BRI (7)) A 15 LS AR BHHEBETMERL (Feb)
w2021 =—2022 2023 e 2024 s 2021 e 2022 e 2023 e 2024
500.00 - 300.00 -
450.00 - 250.00 4
400.00 4
200.00 -
350.00 -
150.00 A
300.00 4
100.00 A
250.00 A
200.00 A 50.00 A
150.00 T T T T T T T T T T T 0.00 T T T T T T T T T T T
11 21 31 41 51 61 71 81 91 101 11-1 121 11 21 31 41 51 641 71 81 91 10-1 111 1241
HHANR: CCTD, [ELAERL # o HAFIR: CCTD, ERMERFL F o
B 16: MEE 17 248 RRERT A REEAERL (R) B 17: &% 8ERBERTARKEMMEL (R)

FRERE — W AT AR EWE http//www.cindasc.com 9



e 2021 e 2022 e 2023 e 2024 e 202] w2022 —2023 e—2024

35.00 - 30.00 -
30.00 A 25.00 A
20.00 15.00
15.00 4 10.00 -
10.00 A 500 |
5.00 r r r r r r r r r r r )

11 21 31 41 51 61 71 81 91 101 11-1 121 0.00 " j j i " " " " " " "

11 241 31 41 51 61 71 81 91 101 11-1 121

HAH AR CCTD, 15RIERGL Fow FAFR: CCTD, 152ERMFL F oo

3. JKEFRKIER

® =MEKAERE: BE3HA2H, =kl ERS 6830 = F KA, Bl TR 6.18%, IR T 2.29%,
B 18: =wkih EFEMERL (ZHK/A)

—2019 ——2020 ——2021 ——2022 ——2023 2024

60000.00 -

50000.00 -

40000.00 -

30000.00 +

20000.00 -

10000.00 -

FHEIE: IFIND, 15 RERGL F oo

o =ZWKEENKES: RE3HA 290, ZukERF 25918427, Bl EF 6.91%, BIRLETE 10.36%.
B 19: = KEZSKEERERL (ZFKF)

—2020 ——2021 ——2022 ——2023 =—2024
45000.00 -
40000.00 -
35000.00 +
30000.00 -
25000.00 -
20000.00 A
15000.00
10000.00
5000.00 -

0.00 T T T T T T T T T T T |
11 241 31 41 51 61 71 81 91 10-1 11-1 12-1

FALF R FIND, 15REABL F o

4. ERBEATHXZBM
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o ABMARTIH: AZIA 2208, Kah B AI T BN A 345.88 TLIMWNh, B Rk T 4 5.66%,
JE F) tb T 34.6%.
o S AEZHARTH: BE3HA 228, KAy hEeINRT 6 EEHN A 334.76 LIMWh, B Rk T 4 3.37%,
JE ) b T 4 41.8%.
B 20: S ARAHTHE AR B EYHMEL (T/MWh) B 21: S ARHTHEHAKEEHHHEL (T/MWh)
——2023 =—2024 ——2023 =—2024
900.00 A 800.00
800.00 4 700.00
700.00 1 600.00
600.00 - 500.00 |
500.00 "
400.00 ’1 “
400.00 4 v
30000 1 300.00
200.00 - 200.00
100.00 A 100.00
0.00 T T T T T T T T T T T 0.00 + T T T T T T T T T T T
1-1 21 31 41 51 61 71 81 91 101 11-1 121 11 241 31 41 51 641 71 81 91 10-1 11-1 12-1
FAFIR: ZEER, [FLAIERFL P TAFIR: ZEEN, (A ERFL P
o LWHBMARTH:AE3A 288, L% B ATIKE T %46 E BN A 268.38 L/IMWh, & 3tk _EF+ 14.01%,
JE F) B T 4 31.4%.
& LWHERARTH: AZE 3 A 28 B, LEHE Lt ILE T 35469 B EM A 266.19 TT/MWh, B 2Rk EF+ 8.31%,
JE ) bt F 4 33.6%.
A 22: L& AHFIZHE AR B EHMERL (FL/MWh) B 23: L#GE AT R B ESHHEL (L/MWh)
‘ 300.00
o l“ “ " 200,00 v
200.00 ' l ’)
AR 2R, EEERTE T TR R, EREATE T
& LAHAMARTH:AE3A 288, LK) BRI T %6 B EIHN A 286.53 LIMWh, 3tk _E 7+ 47.30%,
JE B bb T 18.7%.
&  LWAEHARTH: AE3A 28 8,.hK A ZEIVE T 356 BN A 246.78 SLIMWNh, & 3Rk _E 5+ 47.08%,

J& ) bb T 4 26.9%.
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B 24: LAEHTHE AR EFMERL (FL/MWh)

B 25 LA HTIHERILE B ESHNERL (L/MWh)

{S1XUESS

CINDA SECURITIES

1200.00

1000.00

800.00

600.00

400.00

200.00

1] T
i1 2.1 31 41 51 61 7-1 81 9-1 10-1 I 11 1 |12—1

——2023 ——2024

900.00
800.00
700.00
600.00
500.00

400.00

200.00
100.00

0.00

?1 1Y}I M h\

111 2-1

(100.00)

(200.00)

-1 4-1 5-1 6-1 7-1 8-1 9-1 10-1

T
11-1  12-1

— 2023 ——2024

FHRI: ZFEH, 15RIERGL P

= RARSITAHIERER

s Ak

K, 1332 ERBFL s

1. BRSPRARSHE

o H LNGHBFITHE, stud B LNG MRk EH

BE 3 A2 B, LBEaBRAARARS TS LNG ] M2 EI840h 4125 b (294 2.95 TlFH ) , RLTH
16.18%, ZRIL T4 1.95%; 2024 42 A, E A LNG 30 -F3Mts 4 586.94 £T/mk (494298 L% ) , Fltb T
24.56%, IRHLTFM3.79%. #Z3 A 28 H, PE#ADT LNG 2| EHH 951 E4/F FR#M (446248 TlF ) , Rk

T4 21.43%, 3k EA 0.77%.

B 26: LBEBEBHRAARXY TS LNG ) 2B (L

B 27: A4 BRI &ICC $83 &LNG #t 1 F ¥4

v, )
——2019 ==—2021 ===2022 =———2023 =—2024 —LNGHOFHRM Ex/EAFR, K)
10000.00 - ——HICRFRIREEN (BT /M8, B)
— 31 N (AN et
9000.00 BARISEENE (T /M8, B)
1,200 1 140
8000.00
7000.00 1,000 - 1120
6000.00 1 800 1 1%
5000.00 600 - &
4000.00 100 - {60
3000.00 - 4 40
2000.00 1 200 4 1 20
1000.00 A 0 0
D= OOOND—-r QOOND— NDUOND— —
0.00 ————— g i AN RO O O O O G 4
11 24 31 41 51 61 71 81 91 101 11-1 12-1 § § § § § § § § § § § § § § § § § § § § §

HAA M FIND, 5 RIEATL P
A 28: ¥HE LNG 2 B4 (AAEFEHR)

FAFNR: FIND, [ZL4ERGFL T

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

0.00

OO0 OO0

—

2222222

slelolololelele]
IO ONON O OO NN NN N ONKS
0000000000000 0000O0O0OO0
NN AN AN NN NN

NN NN NN

FALF S IFIND, ERIERGL oo
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o EHIFWH: Bk TTF. ¥ B DES BRIk LA, £E HH M AR TR

BZE3 A 288, BN TTF IS I44A 8.71 £70L/F B 3k#, B TR 36.0%, FIRk EHA 4.1%; £E HH I 4&
4 151 2U/EHER, B THE 23.0%, BIRHTHE 0.7%; +E DES ILEM4EH 956 £U/EF F &M, BlLTFR

24.7%, FEREL LA 1.5%.

A 29: BERF=ZXTHRRAARNH (EL/E % FE#)

—BRMTTF 312

100
20
80
70
60
50
40
30
20
10

——XEHHIE ——PERE

26
15
2-4
24
16

2022-4-5

2021-10-27

2021-11-16

2021-12-6
2021-12
2022-1
2022
2022-2
2022-3
2022-4

25
15
64
24
14
8-3
23
12

2022-5

2022
2022-6
2022-7

2022
2022-8
2022-9

21
10
30
19
1
31
20
10
30
19

7-9
29
18

9-7
27
17

6

26

16
5
14

3-5

25

2022-10-2
2022-10-22
2022-11-11

2022-12-1
2022-12

20231

2023-1

2023-2

2023-3

2023-3

2023-4

2023-5

2023-5

2023-6

2023-7-

2023-7

2023-8
2023-11
2023-12

2024-3

HHAI: AT, AR IEATL F o

2, RBXRARSUBRER
o ki RERRAMEERIILTH

2024 % 12 ), BRELRREAES 5 58.2 1275, BT 5.3%, B TR 1.8%. ¥, LNG 824 23.0 12
7, BRI T 4.9%, & RAAAES E49 39.5%; #tw i85 35217, RIhTFHE7.0%, FIRk EF 0.4%, #to
KT e EA 6451075 (( ERRBERARAAE T4 11.1%)

2024 4 1-12 BB, R R KRR A AT F 699.2 105, Bl T4 3.8%. ¥, LNG Rttt w54 285.1 1275, Rtk
TH 58, &XRKRAMT T 40.8%; RitdtoFiE A 302817, FlLTHE 28.6%, Zitutoi&FHieidA, 72.7

77 (GBRERARAMBEZH 104%) .

B 30: RBERRABEE (BFF )

B3 BREILNG#oE (FFH)

=——2021 ===2022 e=——2023 2024

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

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

2021 =202 e—2023 2024
3,500 4

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

1,500 4
1,000 4

500

B o L o o e o L e
13 5 7 911131517 192123 2527 29 31 33 35 37 39 41 43 45 47 49 51 53

FAFF S Bruegel, 75i2IERBFL Fow

FH AR Bruegel, 15RIERFL F s
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B 32: 2022-2024 FERBARARELLEMN (BHF)

{S1XUESS

CINDA SECURITIES

nERES " LNG
9,000

8,000

7,000

6,000

5,000

4,000
3,000
2,000

1,000

Lo o~

29

COWDON T DD
NANO oI T

22W1
23W1

B 33: 2022-2024 FRRAFEESNLEMN (FFF)
NEDH SRR W REFIIE
6,000 -
5,000 4
4,000 A
‘ 2,000 A
1,000 A ‘
0 I
N O O FT 0O N OO FTONOONOOTOVNOOTOVONOONOO
mmvﬁ'w% Q S
N

HAH AR Bruegel, 15RIERFL F
o Af: RARRAEARAFRILTH

FAAR: Bruegel, 15RERGFL F o

2024 4% 12 B, BRI RRAEAEH 656.82 107, Rl EF 7.92%, IR T 1.03%.

2024 43 A 21 B, BRBRAREALAKTEH 59.2%. , EFiEE. BA|. 4 T4, HIFEFFEELKES THE,
213K 65.9%/74.7%/68.0%/79.3%, & XK F|. = EFE ELKTIKTIHME, A 57.2%/37.9%.

B 34: RAXRRAEHAT (BHF)

B 35 RELABRMBAETRELSKTE (2024/3/21, TWh)

——— BME ~ — ~ Bkl —— 2021 — fESE (TWh)  —— BEFKFE
e 2022 —2023  — 2024 . 110%
120,000 - ' 100%
2000 1 87,4% 90%
100,000 80%
80,000 - 1500 1 . 0%
60,000 A 100.0 - % 60%
' 50%
40,000 50.0 - 4
VI I 360640%
20,000 - 0o +A 0 B BB I A e B
HeHI&rglRiIBKRKEH E HHRK
- B REIpRRIgR gk
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52 EHRE TER
FAFA I Bruegel, 1524ERBFL Fo FAE: GIE, fERERHFL P~ (Z: 3 /21 H-3 /28 AL

)

o FTR: BRENBFET (RMEE) A EsA, ARKTH

2024 % 12 B, BRARRAMEEE (RAIMEHE) H 65.1127, B TR 10.5%, R EFH 2.7%; 2024 4 1-12
J, BRARARARITEHT (RNMEHE) 4 1001.812F, R TFHE 2.1%.

B 36: RARRAKRE (RMEE) (FFF)

14000 -

12000 ~

10000 ~

8000 -

6000 -

4000 -

2000 -

e 2021 e 2022 o 2023 e 2024

1 3 5§ 7 9 1 13 156 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

FAPF S Bruegel, 15i2IERBFL Fow
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3. BERRASHBER

o FK: 202345 12 ARMERER L LA

2023412 A, BARRKRAAIN FEH 37650 1¢7% , Rl _EFF 9.4%, b B 7.6%.

2023 F 1-12 A, BARARAELNN K& Rt 394530127, RitFlk LA 7.7%.

o G4 2024 F 12 AR RRATER LA, 2024 5% 2 A LNG A PNG #t 2 &R ik L#

2024 5 1-2 A, BARARA =4 416.70125 , Rl EF 4.7%. 2024 52 A, LNG #2 &4 595.00 #wt., Flb
F+14.2%, FRITF4 17.9%, PNG #9 &4 466.00 Zvd, Rl b4+ 35.1%, IRk EH 9.6%.

2024 5 1-2 /i, B RRA T2 RiHH 416.70 1%, ZitRE e EH 4.7%, LNG #t o & Z4t4 1320.00 Hed, it
Bl bk _EF 18.7%, PNG #t v & Rit24 890.00 Z vk, RitFE e _EH 30.7%.

A 37: BARRKRAAERLERE (L) B 38 BEARRARAESE (Lr)
—2019 2020 ==—2021 ===2022 ==—2023 —2019 2020 ——2021 2022 2023 ———2024
750.00 1 450.00 -
650.00 A 400.00 A *
550,00 350.00 -
300.00 -
450.00 {
250.00 A
350.00 A
200.00 A
N
250.00 1 — 150.00 -
150.00 100.00

128 38 4R 58 68 7R 8R 98 10R 1A 1283 128 38 48 58 68 7H 8B 98 108 1B 128

FHE I IFIND, 15RIERLGL F oo FALFTR: IFIND, 1Z4EABFL T
A 39: A LNG A Ed#tas (Fnb) A 40: EA PNG A E#taF (7eb)
e 2019 w2020 w—2021  w— 2022 2023 em—?2024 e D019 e 2020 e 2021 e 2022 2023 e=2024
900.00 - 500.00 -
800.00 -+ 450.00 A /
70000 1 400.00 A
600.00 1
35000 { S
500.00 A
300.00
400.00 -
300.00 - 250.00 1
200.00 T T T T T T T T T T T ! 200.00 T T T T T T T T T T T "
18 2H 3B 4B 58 68 7B 8B 98 108 118 128 18 2B 3B 4B 5B 6H 7H 8H 98 108 11H 128
FHE R IFIND, 1ERAERGL P FHAEIE: FIND, ZEAERGL P

M. BT HE
1. B AR

o EHRHUREHAF 12 AcLBE LT % EE: 3 A 25 0, BRERALF 12 AmncseEwH T hgiits
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. BE2 Ak, 2ERITARENEEY 297 12T R, Rk 14.7%. 1-2 A%, 2B L 0i%&Rit-F3H
A F 563 BF, b LRI AR Y 6 A, AR T 2L as b d R T2 RILK 7611250, F3gk 8.3%., €M
IR ZRIZR 27127, Rk 2.3%., (FHRE: BREREMNT)

o  FiEAENTIERKME BB ANBEREN: 50, Filh LR F A PTAPITE Do AR
TR PR At B AT R, ARSI T A - 5T X 7:00-9:00, 17:00-23:00; & B £ 9:00-17:00;
AR AR, PTG A P AEF—FE A E 64 8:00-9:00 F» 19:00-21:00 AT K4 &,
M, RERMER P aEE-F RN Ak £ EF 100%. FikH SR B T BB i 63%34T, IRART
B g T B T iF 65% AT, HAned 2 4 E - B T RE, dRERMIASTAME. (TR F
R BT )

2« RESATIARSHT I

® NG A E=ZFRIKE, BMERKBRMILK: 2024 43 A, T LNG M&HEF 7 £ #A %15 830 £
A, 2021 4R 4 B ARG BARNK T, 2024 % —FE, T ERAIE LNG 0 3w TiE =X —, 3|
161 #t, X—BF B LNG I -F ¥ teAHEa 7 K1 $ 45 9.82 0. M 2023 F R H, XAMNKFH 5 A
125 #uAefFa 77 HMEA42 1875 AL, (FABRIR: LARBRBRART, FEME)

0 MIMARRRATHEEBILLE: BT MRARAALL LB 3) LAH EAR, Za8) O #AT “HBEf L
NE” Fo “TEAMRISE T R4 AL R R AE ikl T4, R ERRAFRRAME AL TL
XA B A — M. 2024 FE LR EA R 4K 800 ANEAGRIL R R LA E T R AT B K.
RARREME 24T EITR DL RET ARG RRAMERS, THEERTHHIMR G RRAA
HahiZseit— %, HRARTHE N E TEREE T R ZANRAAME. (FTHRR: TR AW
RRAZ G T enins, & EEIR)

I FAEAEERE

(R ER] A8 R A 2023 45 EMEHZ: 2023 5038 A 117,176,125 F 74, W LR EE I 9.4%;
V28, T BN a) IR 694418 % 4,522,125 T4, b LR A 3,789%; V28T Lo a] IR AR 694efhIf 27 4R
# G AR A 3,802,752 FU; AARFROKE A 0.35 T/, 2023 IR E IR EHFBRART 0.15 T (4H) , B4
B AANRT 1,534,134.17 T4, BB & T2 8084118 69 43.65%.

[ B 4% V8] & A 2023 44 3044852 2023 410 8] B AL MN A 82,548,643,150.32 7T, b L4 R #1820 0.33%;
)2 8, F L8] IR AR 694418 4 10,724,570,116.68 7T, tb BRI 20380 7.64%; V38T L8 KA aRIEZE
AR )5 0944118 A 10,612,850,808.51 7L, b LRI HA3E A0 8.64%; HAFIILHE A 0212 /ML, o LR B o
7.61%. 258 2023 SFEAVENEINE A 50,498,611,100 A Kdk, @RRAE 10 RERLIAELA) 0.94 T (4
H) , FELR 0K (BHL) , RUANSREFEITIIAN,

[ d 5 Yo 8) R A 2023 44 4R 4822 2023 8] B bkN A 37,641,913,685.72 70, bb LR A,V 5.57%;
)28 F L8] IR AR 694 AT A 6,249,287,320.64 T, tb LR B A0 22.27%; 38T LG KAt E 2T
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PR 35 094 AT A 6,242,804,232.01 7L, P BRI B3 Im 8.68%; ARG A A 0.7272 /AL, b L4 R H03E e
24.54%. 8] H XKL EFEBART 02225 T (FLAT) , RELE, RANREIIEBA.,

[ A& 38 & A 2023 SF4F B ARAE 2 2023 408 B LN 59,708,397,738 7L, Fo_E4FF H738 A0 13.38%;
)2 & F £ 8] R AR 69441 A 974,660,299 7L, o b AFF B3 e 132.70%:; )38 F £ A8 PR 49 3e R A 42 MR
#5695 A8 4 1,094,042,279 T, Ho ) 2836 A0 137.55%; I AZ O E A 0.1856 7L/, bb LS5 F) 4138 4m 132.70%.
N5 2023 SFEANES BTG AL 5,250,283,986 AA, @R AE 10 RIRRINAELA 02 T (SH) , #
SR 0 FR (BAL) . RANREEHIGIA,

[ XA Y 28 A 2023 S5 F AR5 2023 o058 B kN 6,302,539,983.80 7T, to ESFRIH3E A 9.26%; )2
BT ETod A AFIAA 212,54422299 U; BB T EFT A RANFRIEZTHRASHEFE S
520,650,317.62 7T, b ESFRI B3 A0 74.81%; A AERIA A 0.071989 /MK, 2023 SFA)ENBINE HE 10 Kb
BRIl &4 4] 0.35 7L (4HL) , it Beflid 103,335,213.63 7L, 44 A5 BAIE 1,640,069,045.08 L8 4 A G 5 E 4
B,

[#7 R&E48] A8 KA 2023 F4F B AR4%: 2023 03] 2k 20,281,788,883.53 7L, tb LR HEAn 9.27%;
28 F B8] R A e AT A 2,207,473,530.19 T, b ESFRI BB 3.71%; V3BT LTS R AR IEZR T4
R 35 6 %A A 2,169,460,836.09 7, b LR A1V 4.31%; A ARBROKA A 0.51 /K, b EFRI AR 3.77%.
N3] 2023 HFANE S BOIUE A dEE 10 RRRINESLFART 2.14 T (S4L) , HHAEHLART 896,037,917.62
T () . EFEMEHIESLERE 2023 FEANE) S FRET V2 & TH o8 A AAIEH) 40.59%.
[l e TR Y 8] KA 2023 55 F AR5 2023 SF8) Tkl 25,537,971,501.61 7T, b LR HEAn 34.96%;
V28T L8] IR A 6944118 A 844,454,914.68 L, tb LF R BG40 28.87%; V2 BT L NG IR A 69 deihdE 2
B # G 694 A)E A 709,816,924.61 7T, bk R B38 hm 0.24%; A AFRKE A 0.83 TU/AK, b _EFF) 8138 m 25.76%.
N3] 2023 FALE S BLTRE A vA 987,933,100 A, SRR AE 10 RIKRLINELA 6 T (SH) , FLLK 0K
(&H) . AFAAREEDREAE 10 RIEE 3 K.

[ 35 RIRAY A 8) KA 2023 SF4F L ARE: 2023 58] B kN 4,946,802,882.22 7T, Ho_E4FF) 8138 4n 4.06%; )2
BT B NG A 693 AE A 606,310,448.46 7L, b LFRIHM A 2.33%; V28T L5 R A 694eR I 2w AR
HE0HEFNEA 594,127,113.59 L, b EERHE 1.59%; ARERIE S 088 T/IL, 5§ EEFRHFEF. A4
2023 FAESBRIAE A @ DRRAE 10 RRLINELA) 8.5 T (HH) FERSBRADY Rolt, 4T —F
B

Ny RERWFEER

B BARZSHEUAREFERKIEG, CHBRRA LR RBARERMEEH. A0 AT TE LR
EYT, ROTUEMAL R, &) THMAFOFRIELET, MBEH LR IR LK, @ HINRT HFH
BIRG T HAEIR BAFEIET, 2O MABEX L 6, ARG G, WK E AT T3 E &) R 4K
RIEIFLEARM AT FRAF G N, I, HHEER AT A K WBRERIMRE ) B, BRI KR F
AAHFEF, RPN bk o) AR AT, RERK, BINVAACLHZ TR LA Z KGR E.
SEMMEG K Bady. LRER. LEEFF; AR REGRRLL: REDLH. Hkwh. ¥k
By Bah A F; KeEEH: Rizw). BREH. NEBR. LREREF; R, HaikssEi
REMBERA LN A B2 85 TR BRI B, KEFERALZEATN: AFTRR; RIEKMER
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A amArey: AR, FEARK. RBRHEARF

0 RARA: MAELHFAMNDERENRARHTENRIEK, WRLEFAZLZEZALESIFER TS, R
BT, A KRR KD AR AN SE T Z 69 R 5 B R TARYE T 39500 28y K3t v R Jedl B IR T 555 E hud
VANE BAA T, RAAA B2 H4r0y: FBRE. JTILER.

&1 ARFLRATE EZNE EER

RELH qﬁgﬁﬁr VaFAFE (FFL) EPS (/i) PE
( 7T ) 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
#4848 B IR 9.38 7387 8446 13573 15319 047 054 085  0.97 - 17.37 10.98 9.72
*Ew W 5.05 2825 5762 7515 8806 0.16 032 042 049 9.81 15.78 12.02 10.31
#4k o, ] IR 6.87 100 4522 6788 7726 0.01 0.44 0.65 074 58145 1561 1054 9.24
HR R W, 2.93 -410 1365 4404 5394 -0.02 0.07 022 0.27 - 41.86 13.21 10.71
fEd A 6.67 -1822 7013 8098 8979 -0.14 052 060 0.67 - 12.76  11.03  9.98
f; AL AL R 5.23 1163 1930 2545 2977 0.18 030 0.39 0.46 2373 17.63 1341 11.45
ﬁ & A A 7.91 1082 3297 3625 4037 0.22 0.67 074 082 2490 11.77 1071  9.60
B EAEE) 8.68 321 2167 3034 3696 0.11 0.75  1.06 1.29 87.90 1157 8.23 6.73
Y| fe R 7.09 2199 3611 4684 5857 0.46 0.76  0.98 1.23 13.76  9.33 723 576
AR 4.60 1762 2509 2866 3192 0.27 039 044 049 1293 11.95 1045 9.42
I MK 6.14 1354 1991 2579 2804 0.38 057 0.74  0.80 1453 1082 835  7.68
#8249 HA 517 -3004 975 4609 5217 057 019 088  0.99 - 2721 5.88 522
BEHE W A 8.32 425 1440 1759 2047 0.19 0.63 0.78  0.90 23.89 13.12 10.73 9.21
*ird A 2493 21309 28791 34244 36228 0.94 1.18  1.40 1.49 2241 2118 17.75 16.77
i‘f *E#&% A 15.05 4079 6338 7278 8011 0.55 098 1.17 1.28 19.79 1536 12.86 11.76
% AL gk 9.58 6801 7833 8718 9434 0.38 043 048 052 17.47 22.04 19.80 18.29
e JNARAER 16.65 3515 4531 5110 5455 0.79 099 1.11 1.19 15.47 16.80 15.06 13.94
(AN 5.87 3209 1396 2974 3256 0.41 018 0.38 041 1415 33.05 1556 14.20
# #YE] & 4.04 9965 10725 12313 13156 0.20 021 024 026 13.63 19.24 16.54 15.51
LA
#® TEER 9.19 9010 10428 11460 12650 0.48 055 0.61  0.67 1255 16.62 15.18 13.71
B
Z Ik AEIR 4.69 7155 7424 9212 10688 0.25 026 0.32 037 22.60 18.00 14.60 12.55
#hmew s 1873 5112 6249 8585 9592 0.61 075 1.02 1.14 29.96 2497 1836 16.44
% HIREAE 8.14 2294 2207 3001 3503 0.55 053 072 084 1759 1536 11.31  9.69
W AIATAL 7.23 775 673 1010 1309 0.37 028 042 054 30.83 2582 17.21 13.39
B IHFHR 10.29 476 519 653 717 0.53 058 0.74 081 2422 17.74 14.00 12.78
® o Tdamh 4.37 672 1164 1471 1754 0.24 042 053 0.63 2530 1053 832  6.99
7 e AR 10.53 2593 2722 3051 3301 1.33 1.10 1.23 1.32 7.97 959 858  7.95
F ] ft R 4.32 729 781 830 874 0.38 041 044  0.46 14.02 1045 9.89  9.46
#16y W 1 AE 9.49 1663 1014 1250 1446 0.52 032 039 045 27.72  29.66 2433 20.94
#e W A8 TR 5.02 553 311 583 813 0.15 0.08 015 021 38.81 6275 32.75 23.45
#hHaA 1575 2855 3550 4741 5442 0.92 1.14 153 1.78 22.97 1382 10.27 8.87
i RIRBAR 6.17 89 0 0 0 0.17 0.00 0.00 0.00 46.37 - - -
Fik SRR 15.83 59 110 164 215 0.62 092 1.38 1.81 4178 1721 1150 8.72
#®-FE4  10.38 204 55 160 454 0.28 0.07 022 061 52.51 1482 47.18 17.02
9
#HRMEY  19.36 5844 7091 6847 7820 1.89 229 196 238 8.54 845 983  8.13
’tf * P IR R 7.44 11338 15820 20069 23723 1.73 1.12  1.41 1.80 5.22 6.64 528 4.13
i‘k‘ SLF AL IR 28.00 1090 1321 1602 1892 1.74 211 255  3.02 11.85 1329 1097 9.28
; RIZIRI, 6.20 366 579 881 1206 0.41 0.66  1.00 1.36 28.93 944 623 455
* *HAKA 3119 923 1673 1837 2007 2.18 292 412 450 10.00 1068 7.57  6.93
RS 6.63 563 601 725 910 0.58 062 075 094 1493 1069 884  7.05
HAFM: FIND, (5L UERBL F > (22: Fpuaa] 2022 FIa44F)05 %9 Z 14, BT R T PE #KE; 7 2Ne] 5154 GE IR 898 FIFR], FAhusa] & 7]
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FimF B FiFinD —& FiH; 4% CHAE 2023 EEJR65455]; HE#E 2024 #3 H29 £ )

+. XEEEZE

KGN @ik RAT, @ A T 9 MAE IR E AT, B R IMRARECR 69 ST ) B R ATRI,E A R K
SR CELIE LS
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e [NV

AR, PEF L KFHEL, EMEE (BE) THEIF, FRIEEAFLP O ELEE, PEREST %
FFEaER, FPERERIAZSTENEXERR, FENSDPAERMNEEEAER, THEPERRT
W ha ATk Ema sl R (ZHIAE) , AERER AL R XABA L ER+HF, §EHT=2
AEB AT F AR, HAE T LR BEAIT RS LA L F 0 RA LF A, 2016 F 6 A Bz
FAERF LS, RFAHEAAT LA, 2019 F E4, R 57 KA BRI LTI,

F &3, CFA, CPA, LM XF&uMEt, AR KRFERFFE, THEXLIEZFZFHEBALIL
BEAAT L BN RIRBRAT L AT 0T, 2022 5F 7 A N RIERF L PO, RERE. £/, RALF K
A% TR AR 3R 84 F 5

B, PEFLAkFE (R) £5H 0t SR, THEFERAHAITEN—RTLLETEE
ALK, TERTAF—RINESF, NERTAFHREEZ, WrAARFTA2ETEELE T, 2022
56 A NAZRIERFR P, KERRAT L.

A, £EBREFEMRFEMTORE) ZA4ELME, REXFELAIMERAL AT LFEL, B
HEZFELARLEE, KERHTHLEE, ERE 2 RAFRTIE, 2022 F6 AmAZEIERFR
FRF S, KEEHATLF T,

AR, RANEZRFELBFMAE, HHVERFEBRFFE, 2022 F 7 ANGEIEFRF LTS,
IWEBER B AT LR

ZHE, EHRKRFELBFFHAL, 2022 F7 AWRAFRIERFLAFLFS, AFRER, BALTTL
89 5 5 o

WLy, PEAAHAFERFEZFEAL, BHMERFELBFEFEE, 2022 57 AWANZRIELATR
F R P, KE BT LT,

X LBk, HRERFIFME, ATFHRRFEESFE, 2022 57 ARNERIERFALTLT S, A
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