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E9: 2023 4 10 A-2024 5 7 A & MARMLM4E& (/)

202345E10 5202447 S B A BB HE— R GukRH)

Hldk: EREEBEM

1 [X 20234F10H 20234118 20234128 20244F1H  20244F2F  20244E3F 202444 2024458 2024468 20244 7H
3 440.1 463.4 464.1 459 4473 4362 440 4434 455 455.4
2R 46128 461.28 461.28 436.38 43675 43675 43848 43649 436.49 437
% 5333 530.2 543.4 502.3 507.5 5169 514.3 516.7 489.7 4912
Wk 399.7 398.4 391 462.1 4648 4719 472.3 466.1 392.2 4382
WL 373.683 396.530 389.632 349.974 360.07 360214 345504 346644 365415  371.094
X 400.440 394.759 405.793 409.861 399.348  398.787  397.018 394809  398.866 = 409.176
T F45 364.4 364.4 364.4 4158
Ak o m— - en —— oo 4458 4214 4328 4224 4109 401
THIFAE 372.0 372.0 372.0 4119
=ik 424.4 415.6 4178 4128 4145 4127
it T 4352 428.1 4339 4119
i) 453 453 45376 4123 409.078 416755 41167 411324 411654 | 411.683
THEITFRI
#isT 1_10@& 5 514.8 496.3 494.9 484 4734 480.4 486.3 483.9 4737 474
U ET &
5 418.4 428.1 415.9 4297 459.0 4679 524.0 479.3 4805 4767
973 440.242 431.534 440.723 483213 483437 = 439314 44474 44532 437338 46822
| 3397 380.0 4847 4569 4754 4767 4840 397 2789 258.8
BT 420.744 420.744 420.745 404.42 404428 | 404428 404422 404413 404417 = 404.416
T 431.125 418.669 426.444 4245 445267 416978 421448 412801 415047 = 397.822
=ik 44772 44772 44724 421.29 421809  430.005 432208 415003  407.656 = 417.808
=% 291.563 277733 271.220 262.691 275.581 240.668 223425 260792 271859 = 288.832
=5 299.9 306.9 329.2 295.3 290.4 301.7 299.6 2995 284.1 /
TIE 497.16 497.16 497.16 481.08 475.35 471.65 464.97 466.63 466.35 470.24
#t 483 480.1 502.6 4762 465.8 456.1 4555 4496 4465 4315
i 490.63 500.24 529.15 455.22 479.36 474.49 453.06 455.77 453.96 47322
& 301.886 302.246 286.653 299.119 340164 283403 277796 242427 241763 21211
% 296.7 299.2 2912 2845 2929 325.2 286.1 305 292.6 296.7
BRE 410.6 450.1 4163 398.7 403.3 406.2 404.7 392.4 4055 4123
X2 4274 4255 415.0 4207 4124 4038 4102 405.6 409 4162
HH 331.967 316.175 334.842 321922 358523 348.47 318722 316769 = 282731 | 277.308
e 252.069 261.845 279.329 260.691 251712 248751  231.092 227619 21993 | 255.051
B 4857 367.9 454.9 4216 485262 462214 441934 417987 345568 = 288.054
s 619.59 442,64 526.83 503.34 482672 511848 516307 473507  467.564 | 403.989
100¥$§u 520.465 516.281 518.393
B 0rER 515.76 508.3 50555 505330 505330  505.330 505.33
ML 524.052 519.925 523.818
= 416.1 422137 420.417 418.555 408.53 409112 409.042 406376 412565 & 411.193
=i 203.157 256.432 296.153 313.632 292.22 283128 298593 286664 224904 = 193.724
2 5333 5302 543.4 502.3 507.5 5169 514.3 516.7 489.7 491.2
mE 456.7 4552 4567 438.6 4276 4296 4448 4412 450 4414
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A10: 2015-245 4R L EHAS AME (LT RE)
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FAERR: BRGRE, RIEIEFFRIT
&1 2023-2025 FHE RFRBEMNETR (45 FTR)
2020 2021 2022 2023E 2024E 2025E
REENEE 220204.00 237692.00 256405.00 284456.31 303672.39 319046.15
yoy 9.55% 7.94% 7.87% 10.94% 6.76% 5.06%
;A 28165.00 32848.00 36544.00 41544.00 44044.00 46544.00
yoy 34.7% 16.6% 11.3% 13.7% 6.0% 5.7%
& st 12.8% 13.8% 14.3% 14.6% 14.5% 14.6%
e E 7250.00 4683.00 3696.00 5000.00 2500.00 2500.00
HAR 25356.00 30656.00 39204.00 53204.00 60204.00 67204.00
yoy 24.2% 20.9% 27.9% 35.7% 13.2% 11.6%
&k 11.5% 12.9% 15.3% 18.7% 19.8% 21.1%
& FH738 4938.00 5300.00 8741.00 14000.00 7000.00 7000.00
P 124624.00 129678.00 133239.00 140239.00 147239.00 150239.00
yoy 4.8% 4.1% 2.7% 5.3% 5.0% 2.0%
&k 56.6% 54.6% 52.0% 49.3% 48.5% 47.1%
& 5667.00 5054.00 3561.00 7000.00 7000.00 3000.00
7K, 37028.00 39092.00 41350.00 43417.50 45588.38 47867.79
yoy 3.4% 5.6% 5.8% 5.0% 5.0% 5.0%
& 2 16.8% 16.4% 16.1% 15.3% 15.0% 15.0%
Hp: KT 3149.00 3757.00 4320.55 4968.63 5713.93 6571.02
yoy 1.0% 19.3% 15.0% 15.0% 15.0% 15.0%
&t 1.4% 1.6% 1.7% 1.7% 1.9% 2.1%
%, 4989.00 5326.00 5553.00 5997.24 6536.99 7125.32
yoy 2.4% 6.8% 4.3% 8.0% 9.0% 9.0%
& 2 2.3% 2.2% 2.2% 2.1% 2.2% 2.2%
HaERR: BREGRE, KREIEFAFHRIT
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B 12: 2015-2023 =K & 4| A J B
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2 0,
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BAE KR Wind, R ZIERHR AT BAERR: Wind, K ZIEFHR AT
B 13: 2015-2023 H£KE X & (f2FHIK) B14: 2015-2023 5K &) F J B
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16000 30% 4000 ag07 3827 3622 ’
14000 13021 13553 13399 . 3590 3619 3597 3607 - 3.520% 4%
11748 11931 12321 12020 3500 2.50% 3133 904
12000 11127 8 4@ 10.1% 10% 3000 0 81 % B0 289 0%
10000 3 0% 5.6% 5. 7% 1) -0.61%
1.0% 0% 2500 0 206
8000 _5‘60{%0/ 2000 -2. 15A)
6000 i 1500 . 36 -4%
2000 -20% 1000 /.5, 80% -6%
2000 -30% 500 -8.18%0
0 -40% 0 -10%
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BAE KR Wind, KR ZIEFRAFTAT BAERR: Wind, KR ZIEFRAFR AT
A 15: 2015-2023 FHE B L L F (T RH) B 16: 2015-2023 FA4z % A F ) B
5000 50% 8000 7802 8%
4500 s075 4178 43383 7800 6.40% 7661 6%
4000 3 187 3662 40% 7600 7543 s 4.68% 4%
3500 2950 7403 7394
3000 28.7% ous1 30% 7400 2%
2500 213 24. 4% 7200 2060 708 0. 41 % O 80% 0. 58%
2000 1714 18 9/0 18.2% 20%
1500 16 40/ ° 7000 -1 98% 2 380/ -2%
1000 11 3% 10% 0
o 5 0% 6800 o 93 “ 63% -4%
. - 2.5% 3-7"6‘;/ 6600 -6%
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HAE KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFFRFT
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F2: 2024/726 B EREMBEEEHE

2024/7/26 Hie (B¥$4) Hie (k)  H# (T/F) ARESH AxEsh FwE4HS FRAEYD
+ELNGH " ## (Fuleb) 4729 4729 32 2.3% 6.7% -21.3% 18.5%
FELNGE A4 ((XA/FF EA) 12.3 4612 3.1 1.4% 5.1% 11.9% 3.7%
FA AR RN (EAM) 81.1 4270 / -1.8% -4.8% 6.9% -1.5%
KM (RAIE 7 £#) 12.2 4609 3.1 0.7% -3.3% 6.2% 10.7%
HETTFR RSB REN (B EE) 32.4 3871 26 1.4% -3.8% 6.1% 10.4%
EERR LM EREN (B L/HE) 76.0 3675 25 2.2% -3.4% 1.9% 4.7%
NYMEX K & %M Rk & Hh (XA/F 7 ER) 1.99 748 0.5 -6.2% -23.8% -22.0% -24.2%

#3E % E: ICE, Platts, NYMEX, % ZiEA T

B17: 2021/11-2024/7 & W ISP R R EM B85
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.
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SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
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