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FEE R TRV &Y 2%

GUOSEN SECURITIES

(xes]
2024FZS, ENNETATHEIREE4.0GW (+57%) , HEF ik EXHMATHEIREES6.8GW (+65%) , BLXHATHEIREERET.2GW (+3%) . 20245k EXA (REER) FHHIRNIER1,3397T
/KW,

RIEPEXEEHEREISET, 20245 1-103BE 1 2xNEENFERGITHHmNE126.20GW (ERINE, AE1ERER) , EPPriEsi=ReE2EXER (244GW) | BEERG (19.6GW) LINES
BER (18.2GW) .

2024FMI=FERMNBTRIFERS, BXBERELEIEEIE, 20255 8EARINRNERS. 7THLLERERMHENMSEN FEES, AIEFEH25FH IS HS, ECKRTHRERFIESE T,
ENELXNERFIESGE, CENBEEB256W, RE—FEEBHANEETTH. 2025-2026FMEBNEREEHANENR, ERBL. SHLEMEIEEIMUSIZEE R TRERSZm. ERMXL
BIRMEIRESEREFIRES, HOTRRESKIRMITEEFESEY, NE=FREZEM, FEAL. BUALSEERMAIHR, BRI ENR.
IEFERGXRRMENTE T, AEMIEN8ESS.
KENERREE T, BRIBRI=IRIRVER (-7.7%) . B (-74%) MEERM (-5.6%) . MRSE, AEEKIERI=239BANE (-12.8%) . EARE (-10.3%) FIEERE (-9.6%) .

(Fap]
20249, £ERBIFTIERETHEN983(ZTT, RL+17.7%; £EFPEMNIIERETMEN652(Z7T, FEb+12.0%. 20245F1-98, £EERIERETMEI595927T, RL+7.6%; 20245F1-98, £E
EE Y TR iR 5ehEN93982(27T, [EH+21.1%,

2024FES, IRHEIIERERE32.66GW, FLL-46%; FIEFTEESI46GW , FLL+22%,

2024115100, EMZBIRE (SH%) HOMBRASTAM, FMURBEIREH18M DR, 466058, HED318; RE—RPIFRGNER, MTARRPIREII7{ZT, RLL+11.6%. BERF,
2024 F E IR EFBIROR, FHRSIR, BitREines58(Zit, F+11.4%.,

2024510310, EMESESERESMHBIRERAT, FIrEEs7.38(Z7t, BEt-1%,; PirrE10941, FEE-9%, B, ERmEixR25.6127T, €8ihEE29.33%, HR%E—, HREFERE, F1x13.312
7T, SEAL15.23%; BEIREFEES, FiR12.0127T, S8AH13.73%. &#ZEHR, EREMNEESEREEBIRLAR, PirdR, SiHHPIREi79.31Z7.

2024 5B E/EMTEBIFETEMA, 25-26FELFRSEY, "tHh" BASEE/EMRETIHESSMU. THEEREEMNARRA Y LIEMRmM A EIRE EHRBERANZR LS, BREINEER
Ay, FEABNRRAKEERT, ERNSKRFARSIEENERDRS, @IKIRMBEXREEEFEREN. BINmERRE. RABEEEK, TIHERMESEFTREEBRRFRESHY, FEEIH
BERREFTAEX. BREV=FEIEZF NEA T HEZMRFEIEK, T2025FHNEERMH. AFEHR-MIESENURRERETIRAT, REERBNERB40(ZT, REBESFINIE.
IEFEERZMEREVAINTTSIME LK, SR/ \E T,
AEEMIRREETT, KIERI=S30EMEMMIRE (-5.8%) . WRBIRE (-5.6%) MALEMREM (-5.6%) . MRIAE, FEARKEII=250%RE (-11.6%) . ARG (-7.1%) FFHES
(-6.8%) .

(rEEiN]
MES: ERCOEIAITRE: 1) SERFRORS. mHOZERARER/Efk; 2) NS, HOXEZRLIIFREsRkEl; 3) ERBFFE. HOAOMENENRESL; 4) TEEHEIL25FEF)
FHES. BKTFENRES. FoBL. R, RERS. =—88. ASET. BRKRM. FREXE.
B EKENALR: 1) BFeEER, ERXIZUEERNANTRARMERNET, 2) EMKREITR, JUWESRS, XNTASHRIFRT; 3) BHREHE, ERXTLER. EBR. MRS
RFFREIRTS; 4) BECBMARKIE, BTk, BKTERRR. THES. FaES. RFRS. WEkE. €8I, =EET. #XE0.

[RpER=]

[REAEMNMBAIE L3K, XEBTFRIRTENEAT, HRFEEF THERNATEY, TURSINR, BEREFXKR,

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

FRAERSER LT LS ‘y E{Sifs

CRL 1)
- EH, ExRENRIAEEAERATAM2024FEHIMETRER (KEHRED | IB EXERE SR CEESHEARMERY) Biras, NEHKE
O I8 EXEBIEMLETAMER220M, T2 8BNEFERANT 10MW BREBHNE,; KEHEEO LS EXEBREMZENIIES180M, &
17 @RHEEA/NT 10MW BIXIFEHIAE, FrE—EE 220kV B LEFtEuL. WE 220kV @45, XR[EkG L 220kV 2835260, —EEpf E&E=EF0,

- &8, FRELFRAEBRATRERE KRS AT+ 21tKipihE EXNEBIE B4 LM BIRETRINMARA S, TEMRS04AMW, ZigTHR124
B. MBHSA=RER, RER—ABLAFGEENILEXIUERI66KVIERCEEESRENEMEIRS, mR_AE LA ENEEMRAY220kVBEREE
BRGIRNENERE, mREABLLAREESMRI220kVIBRCEEGBA1RLENEIRSE.

- 1MB14H, FE=FEBRREFRWFERT (ZREIEMtE LXNEZIMEEPCRRAS TEERREEMFRBIBRERAST) , EXK20255583084)
FeRkitts, FMNTCIIEMXEETI1000MW, RREREERLEETS00MW, #I#i225613.6MWKIEHAMT17612MWXIEE, KRE66kVEEEFR
SRR IRIERS,

- EH, MREESNETIRIR ZBEING =8 LK EZIE NSNS ELIUERE, TTERLEISEEN1000MW, HHE63E16MWIKIE
HE, BRERIR—EES00kVE L E, XOABHIAKRHELEED16E66kVERBERBL (S14<117.65km) EAS500kVig EH ELFE/EET 2[E500kV
ABIERFEL (FREHKES9.87km) ZrhiEkMESEIXHER E&EEHL, FErMzL, b E&EP ORI =B TINA—E EXEBZIE,

- 1MRA15H, EEEARNMNEZRRSANEES2024F8 LNEMINRFREAS, BES20245 8 ENEDZHRFERERESEENMNBRA-TX
300MW, EMIBZRA-2X350MW. EMIBZRA-3X350MW. fREB-1X700MW. fEEB-2X700MWESMALE, H#2.4GW,

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

4

> REBRPIR

20245 FS, 2ERWETATHEIRSE94.0GW (+57%) , Hokk EXWAFHEIRSE86.8GW (+65%)

2023F2F, 2ENIRATTATHER644GW (-30%) , HPfhE EXAATHERESESS.8GW (-27%) , B EXHATHRERSES.6GW (-46%) .

> REBZEN

, BERMATHEIRSET.2GW (+3%) . 20245 EXM (RSER) F9hiRN1E/91,3397T/kW.

RIECWEA, 2023F2EXEBFIERIEE79.4GW, FEEE+59.3%; Hig EXBHIERIESET 2GW, FEEE+38.1%; i LXBHIERIAE72.2GW, Btb+61.5%. &It (MEOR) , 2024-20265F2EEN

BRSO BIAT70/75/75GW, B EREHIEEIEESBI/99/15/16GW,

E1: £ERNBHFEAFEIFEE (GW)

E?2

mERMRELE S BRBE

20
18
16
14
12
10

» o

2
0

1 2022-2024FNEBAEATHRIRSE (GW)
B EER, X
16.08 16.12
1115 040
1.26 11.61 11.14
9.7. 9.64
913 188.89 8 40
26.44 : 64 Qo5 .
B92 704 g a2 7.60.52 070 651 5563,0 950 %.62.50
/ 89 85 0:0 9 ) .82°72.0 3.72 0
3411.110 > °? 0 245 199096 533 406 070+ 080 !
" 08 ol o -l 7Sl B84 P2 32,0899 200 1 20855 M [ 92909095 994
1.50:94] 0.90 8.56.99 8 5 "‘; ‘ 460 ‘, . 35,9209
A REE 55 213333198 > T 0,296
N\ > $H QA 3 N N & & & §9 N N > A o N
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BREIR: RIEW, ESESE5FHRmEE

E4: 2EXBFEFMEMESEES (GW)

REEL+57%
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BEEER: EXEHR, REBWN, BFIESESFARmEE

B3 B ERAL CRSMIEEE) SRReEs (88, 75/kW)
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BRER: REN, EfSIESEFRRAEE

BEYRAREXZEHNRRERRERTMERNS

BEERIR: CWEA, EfSIEBSEFHRATTNS2E




KB 224 tRHERR &Y 2%

GUOSEN SECURITIES
> KEBEEHN PR
- #EBR, 2024FEATHENAFTIRERI =SB 03 AENEE (FE12.08GW, HE24%) . BHRERE (FE7.49GW, HE14%) . InReeR (F26.89GW, H&R
15%) .
-« 20235, EATREBIATPIFERI=20 3 NEY (BE7.93GW, 08117%) . BAIHERE (FE7.07GW, {p&i15%) . =—H#/E (FE6.76GW, pEi15%) .
« 20225, EATHEBENATFHRERI=203AENEH (BE13.72GW, DET19%) . =R (FE811.22GW, H8115%) . BAIAEEE (FE10.94GW, HEN15%) .

x1: ERNHZENPRERS (MW) El5: 2023FXEBEIFIEHPETERS (GW)

2023FY 24-01 24-02 24-03 24-04 24-05 24-06 24-08

EREHE 7928 17% 12,078 750 0 700 860 644 1,700 466 3,195 1,398 2,220 145

ES Sty FEhH
iE=gEE 6,630 14% 6,892 100 550 200 1,291 1,849 1,355 200 0 347 500 500
S : -
mBPRESEE 7,073 15% 7,487 100 2774 O 481 150 1,558 328 600 506 990 O SRPER I — 1G4 SR —— 157
. LR I 5.4 EEATR I |1 3
=—mE#E 6760 15% 5546 300 845 0 0 399 100 0 1130 2462 250 60 SEHTAY  —— 13 4 EXRD — 0.4
i=ikRgp 6,538 14% 6,801 0 150 400 100 1,480 720 2,045 696 0 1,210 0 EART . 10.4 IEIEsE I 0.0
EFNEE I 0.0 = =4 I 8
HRHEBES 3412 7% 4,699 110 0 0 1,235 604 150 800 900 0 200 700
EEES I S FrES 53
Eigs 1423 3% 2,057 O 0 0 100 0 500 350 1,000 13 94 0 S Et — 7.0 RSN 46
q:iﬁ% 1’200 3% 0 0 0 0 0 0 0 0 0 0 0 0 BIIFIEN I 7.7 iAEE I 36
ERZE R o EE D 7 hEFE - 33
EAM 3144 7% 552 200 100 269 584 606 730 355 681 200 1401 400 e m—c  xems ommis | | |
BX&zhh 908 2% 0 0 0 0 0 0 0 0 0 0 0 0 0.0 5.0 10.0 15.0 20.0 0.0 5.0 10.0 15.0 20.0
WZRrhzE 550 1% 0 0 0 0 0 0 0 0 0 0 0 0
IREKEE O 0% 0 0 0 0 0 0 0 0 0 0 0 0
se4imeE 500 1% 0 0 0 0 0 0 0 0 0 0 0 0
&1t 46,066 100% 51,085 1,560 4,419 1,569 4,651 5,732 6,813 4,543 8,202 4,926 6,865 1,805
BERE: RIBN, BEESEFTAREE 1 LEAF=EAmIT, SRR TEENE BESEE: SEFEERE, EISIEESFhEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

KB 224 tRHERR &Y 2%

> tRIEFEREFEMNGTT, 2024F1-108KE12RXBETFIEFSITHPnE126.2GW (ERTIE, AS1EZEER) |, HPhimliEsi=NE 2 XA (22.4GW) |
TARRD (19.6GW) LAKIZSREEHR (18.2GW) .
> 2024F1-10FEWE_ LXEBINE PIRAESTT9.29GW, HpdirftERi=rItI 2 XREHL (3.86GW) | ImRAEIR (1.89GW) LAUKBAPHERE (1.51GW) .

[E6: 202451-10 3 FEXFBEENFIEHPIRERSZIT(CW) (ENTE, F31ERER) E7: 202451-10A FENEENFERFRERZEITMW) (ENELTH)
25.0 oy 4 4.50
4.00 |
20.0
3.50 |-
15.0 3.00 -
2.50 -
10.0
2.00 -
5.0 1.50 -
1.00 -
0.0
R 0.50 - I I 0.22 o.02
N 0.00 — '
SN ZREER  PAMAEEE SR FHHEE LESHNEE
BRRIR: FEXAEHEN, EEESEFHRmEE BRERIR: HEMERYE, BESESEFHRAER

BEVRIEEXZERNEREARETNAEAR



ERRNES;

GUOSEN SECURITIES

R B/ 1R S AR &

> RAEBEN/IRE/ZBEE (BE)

« 2024FF1-9B £ENEBEHILENEFE39.12GW, BEb+16.8%; 1-982EXEBFIF)F/NTE1567h, EH-5.8%,
+ 2023F2EXFEHIEEIEET5.66GW, RFEE+101.1%; 2EXBEIRIRETHNEN2564MZ7T, FEL+30.8%; =EXERIMA/NGGE/I2225h, FEE+0.2%.

E8: XEBRitFEENSEARENER (GW) E9: NERITERIRATHMBERLER (127T)

W 20204 W 20215 20224 W 20234 W 20245

N 20205 W 20215 20225 W 20234 W 20245

100 3,000

80 2,500

2,000
60 '
33.61 39.12 1,500 113 135
40 29.91 : 939
25.84 1,000 790
155 16.84 19.76 . 428 588
20| 989 s00 | 151 288
0

1+2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M 1+2M 3M 4M 5M 6M 7M 8M OSM 10M 11M 12M

BRER: ERERE, EEESEFHRAERE
E10: XERiHFIRNTEHBEZER ()

W 20205 W 20214 20224 W 20235 W 20244
2500
2000
1500
2a 976 1134
1000 3 596
500

1567

1+2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M

BHER: ERERE, EEEBFEFHRREE
E11: NEBRITAEEREZWER (IZFRE)

BRKR: ExRERB, EEIEFE AR

BEYRAREXZEHNRRERRERTMERNS

W 20204 W 20214F 20224 W 20234F W 20245
10,000
8,000 6668

6,000 4755
4,000 2419
2,000
0

1+2M 3M 4M 5M 6M 7M 8M OSM 10M 11M 12M

BRKR: ERERE, BRI




MBIV HE ISR MRS

4

R2: XEFISEENEYE

ERRNES;

GUOSEN SECURITIES

FEIEEUE Ei=lan 2024/11/15  2024/11/1 IE=HAZES IREEES (L

stk 7T/ 3,246 3321 T 2.3% -7.9% -11.0%

VRINEER 7o/ 2,856 2,904 T -1.7% -10.8% -12.7%

chE 7o/ 3,642 3,683 T T el -1.1% -9.4% -11.9%

AR 4R 7o/ 2,296 2,325 T -1.2% -9.4% -15.5%
T 7o/ 3,750 3750 - 5.6% 5.6%

HEIAE 7T/ 13,300 13,900 e -4.3% -5.0% -5.0%

i 7o/ 74,270 76,460 =TT 2.9% 8.9% 7.4%

48 7o/ 20,890 20,740 e 0.7% 9.8% 7.3%
B EZEE JEIR 20245108 2024598 IRELEEAL ilad:3Le KitE
bt £ KB A FHER MW 7,312 9,190 7 e -20.4% 164.9% 53.2%

B REATHER MW 308 1,946 T -84.2% 46.7% 7.0%

RUEEFRIER ft EXEEFIREE MW 10,597 5758 e 84.0% 388.3% 46.9%
BLrREDRESE MW 0 504 e / / -24.0%

BERRARNTE (RSIERED) To/kW 1,047 1,221 T -14.3% -39.9% -19.1%

BESRE: KB, BIBE, Wind, EfSIESE R

BEYRAREXZEHNRRERRERTMERNS




MBIV HE ISR MRS

ERRNES;

E2: SHEEHRNEES (TT/M)

E13: MNESKNTEES (T/M)

14: PERNMSES (5T/E)

E5: RRINMEES (FT/iE)

6, 000
5, 000
4,000
3,000
2,000

1, 000

0

6, 000
5, 000
4,000
3,000
2,000

1, 000

0

— OO O — IO O
PP T eI TT TS

——— O NANNOM
ANANANANNANNNANNANNNNN

7,000
6,000
5, 000
4,000
3, 000
2,000
1,000

0

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

BRKR: BIBFE, BERIEBFESTARE

E16: WEHNMEES (FT/ME)

BRKR: BIIBFE BEEEBSEFHTEE

E17: RENBENTEES (/M)

BRKER: B)IBFE, EEESEFHTmEE

E18: fEf&ES (ST/i)

BEKR: BIBFE, BEESESRRmEE

EN19: RINME&ESE (T/M)

7,000
6,000
5, 000
4,000
3, 000
2,000
1,000

0

45, 000
40, 000
35, 000
30, 000
25,000
20, 000
15, 000
10, 000
5,000

0

? [ cl’ [ ? (AR o o o o
T NNNNNNOOOOONIIIII T
NN AN AN AN AN AN AN NN NN NN

90, 000
80, 000
70, 000
60, 000
50, 000
40, 000
30, 000
20, 000
10, 000

0

=IO O == MLON- O == MLOMN O ——MLO)
T T T L T aeee T
N

e e NN
NN NN NN NNNNNNNN NN

25, 000

20, 000

15,000

10, 000

5, 000

OO O MO O = MO O — ML)
AR ABP A ARARRARR AR
ANANANN

e — Inelae]
NNNNNNNNNNNNNNN

BRER: Wind, BEfSIESE5HARmEE

BRER: Wind, EfSIEBSE5TRRAEE

BRER: Wind, BEfSIESE5THA7AEE

GUOSEN SECURITIES



HRIRIT IR

*3: BEMIBHAEFRN

BEMEE B 5 B BIRM WK Mh  FERRZR
REWEN 757 74.8 89.9 77.0 89.3 105.8  109.0
AERKEkiE  -74% -77% -54% -56% -24% -46% -52%

‘ EERNES;
GUOSEN SECURITIES
x4 KRENRABERDR

BESRIR: Wind, ESUESEFTRATEEE
E20: LiFE%. HBAXEEHES

— LiHE#-A = = = = KB IRE (R =R - e REBEEBH (RH=R) -G

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

23/01 23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11

BERIR: Wind, ENSUESRFTRATEEE
E22: &, B4, HRUEHIEES

BE— = W BE
120

110
100 b W x4
90
80
70
60
50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11

BRERIR: Wind, ESUESEFTHRFAEEE
BEYRAREXZEHNRRERRERTMERNS

RRMR  EARGD XEET XIRXEE K584 ARG =BR WEHHE
AEWEM 1326 2185 866 5378 1281 23.00  8.02
AFEKEIE -103% -6.1% -86% -60% -33% -94% -52%

BERIR: Wind, ESUESEFTRTATEE
E21: EHEHIESRES

110
100
90
80
70
60

50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11

BEERR: Wind, ESUESRFTRTAEER
E23: #&. MHh. RARKEHIEHES

— = = e RHRESR
170

150 |
130 b
110
90
70

50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11

BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=5 BAFIUSHE

S SE 'Hﬂéi*)““ﬂ 226k Eﬂ;iﬁ'“ﬂ 23Rt "Eii*)“"ﬂ 24%Ft PE (22) PE (23) PE (24)
300772.57 @mXAREE -10.3% 13.26 931 6.2 5% 4.1 -33% 5.2 25% 15.1 22.5 18.0 1.7
2], 601615.5H AEFHESRE -6.9% 12.48 2835 345 9% 3.7 -89% 22.0 491% 8.2 76.1 12.9 1.0
002202.5Z =XREHE -7.5% 10.35 400.0 23.8 -36% 13.3 -44% 23.9 80% 16.8 30.1 16.7 1.2
688349.5SH =—EgE -4.8% 28.26 346.6 16.5 3% 20.1 22% 22.0 10% 21.0 17.3 15.7 2.8
002487.5Z AgEET -6.1% 21.85 139.3 4.5 -22% 4.3 -6% 5.0 18% 30.9 32.8 27.7 2.0
iﬂ'%j/%ﬂf 002531.5Z EImREE -8.6% 8.66 155.6 6.3 -52% 8.0 27% 7.6 -4% 24.8 19.6 20.4 1.7
= 300129.52Z ﬁﬂim‘gﬁ -5.3% 7.76 72.5 2.7 6% 2.9 6% 4.8 63% 26.4 24.8 15.2 1.6
301155.57 @HRE -12.8% 59.73 129.8 2.1 -82% -0.9 -143% 2.9 -431% 63.3 -147.5 44.5 2.4
603606.5H EHEE@% -6.0% 53.78 369.9 8.4 -29% 10.0 19% 12.6 26% 43.9 37.0 29.3 5.4
600522.5H =Rl -6.0% 16.27 555.3 32.1 1664% 31.2 -3% 336 8% 17.3 17.8 16.5 1.6
e 600487.SH SiBYE -6.2% 17.42 429.7 15.8 10% 21.5 36% 28.3 31% 27.1 20.0 15.2 1.5
605222.SH FCHFERAS -1.4% 16.06 67.2 3.7 -46% 4.2 15% 5.0 17% 18.3 15.9 13.5 1.5
60097 3.5H %ﬂiﬂﬁ‘fﬁ -6.8% 4.09 56.1 0.6 108% 0.3 -53% 2.5 703% 86.6 180.8 22.5 1.5
603218.5H ARG -3.3% 1281 1320 3.4 _48% 48 40% 6.6 37% 38.3 27.4 20.0 1.3
30044357 =D -9.4% 23.00 73.6 3.5 -29% 4.1 17% 3.6 -13% 20.9 17.9 20.5 1.2
%ﬁfﬁﬁ: 603985.5H {EiHR{S -9.6% 12.79 56.4 0.9 -79% -0.3 -137% / v 59.5 -161.2 / 1.7
638186.5H r‘jcﬁ*?_" -2.6% 13.77 29.5 1.0 -42% 1.1 6% / / 28.7 27.0 / 0.9
002595.57 T:%_Eﬂ}i -3.3% 43.85 350.8 12.0 14% 16.1 34% 19.3 20% 29.2 21.8 18.2 3.7
300850.57 ¥Jﬁ'§ﬁ5€ 0.1% 23.86 85.6 3.2 -39% 3.7 19% 0.2 -95% 27.1 22.8 450.5 1.8
EE;'?( 603667.5H Ed‘”*ﬁﬁ -4.9% 17.93 65.7 1.5 20% 1.4 -6% 1.6 18% 44.5 47.5 40.3 2.2
300421.87 HERGD 1.5% 11.27 33.1 0.6 -31% 0.6 -4% / i 53.2 55.3 / 2.7
300718.57 fcabigik -6.3% 17.81 53.2 1.0 -34% 2.4 137% 2.7 10% 52.1 22.0 19.9 3.3
I+ 002080.5Z2 EP*Z'%:HEE -3.8% 13.21 221.7 351 4% 22.2 -38% 10.6 -52% 6.3 10.0 20.8 1.2
600458.5H H{l’{"@%ﬁﬁf -5.5% 12.82 105.7 3.6 97% 3.9 8% 5.2 34% 29.6 27.4 20.4 1.8
FAEEE 601890.5H FEfEHE -5.2% 8.02 76.9 1.5 23% 2.4 59% 2.8 17% 51.6 32.5 27.9 2.2

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS
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HNAEREGSER28ASE &Y EEIs

GUOSEN SECURITIES

[1TZEg]

- 11R108, EME/\THEIRY (MEERER/OREZRIRE (S84) BicRl) \iraskm, AMURBERIRE18191R, 46670 RE, FALLED
318, B E—RPIHMNMBEE, FHARPIREIMI7/(Z7T, FEb+11.6%. FXBEIRTF, FRERE681, Htb14.6%; ZTESRIFES56T, GEE12.0%;
HEHBERE641, GH13.7%.

BEVRIEEXZERNEREARETNAEAR



iR/ B E TRk IB R &Y EEis

GUOSEN SECURITIES

> BETLE
2024F9H, £EBRIERETHEN83(ZTT, [t+17.7%, 202451-98, £EBREITIEREHEN/I5959(Z7T, [t+7.6%, 2023F£EBIRE TR RMEN9675(2 T, RE+30%.
> HBRIE
2024F9H, 2EBMNIfERETHEN652{Z7T, [At+12.0%, 202451-98, £EBNIIERETHEN/93982{Z7T, [A+21.1%, 202352 EBMNITIERERTHENS275(27T, EEL+5%.
E24: BBRETEFEIRETHE (1Z7T) E25: BETEREIRETHE (1Z7T)
W B TR A AR W 20214 20224 W 20234 W 20244
12000 2500
9675
10000 2000
8000 7208
6000 5244 5530 1500
4091
2000 500
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 0 1-28 38 45 58 68 78 88 98 108 18 128
BRERR: ERERB, EFIESEFHREE BRERR: EREFER, EFIEFESFHREE
E26: BN ITTEFEIRERTTHER (1Z7T) E27: BNITEBERETHE (1Z7T)
B TS RSl B 20214 I 20224 W 20234 W 202445
6000 5426 5315 5373 5275 1500
5000 4603 4856 4599 4951 5012 1300 |
3682 3603 3894 4118 1100 |
4000 | 3410 837
900
3000 200
2000 500
1000 300
100
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 100 & 105 35 48 55 68 78 88 95 108 18 128

BRER: ERERE, EEESEFARAER ‘KR ERERE, EEEBFEFARTERE

BEYRAREXZEHNRRERRERTMERNS



El{SitH

GUOSEN SECURITIES

IREBZES T Y

> Rz (BE)
2024 FES, FGIERE32.66GW, FLL-46%, 2023 HBIERE66.03GW, [ELL-23%,
> RBATL (BE)
2024FFES, FEFTRE89.46GW, FLL+22%, 20234FREBFTERE99.76GW, FELL+49%.,

I

. PN
E28: FBAEZESE (MW) E29: HEAEHIRE (MW)
25000 EERESE 2019 2020 2021 2022 2023  2024YTD 30000
EAfL: aW 13.9 41.8 18. 6 85.75 66. 03 32. 66 25160
19680 25000
20000
17600
J 20000 18000
15000 1312 15940 15880 15940
5000 14320 L 14700
2980 12660
10349y 9640 9650 9960
10000
7340 10000 o o470 %920
6320 6120 7050 7280
5360 5320 5320 5320 6640
4078000 4700 4640 4500 5670 5700
5000 3340 3340 2720 5000 20 484:?320 o 3329,
3000
132%0(]‘2):)00 1370 2000 2030 2000 660 26485328 2008000 2640 72 2000 2700
el [ l I
0 - 0 I

[ CICEIOIEIDIIIIIIIEIIDILEILELELNIIIIIIKIIIKIKTITNEIIETKKTTD

CAOTWONOTIOccNC-TNDNDISTIOONOBAOcANCTNDSTWBONO OB O —

R R R A A A AR TR TR - - o s gl ;G O I TITR A A T &\@&%@&%@&\@&Q@ \"Q)\&" r& \»3( @Z\@@?@ \'\@Y& &%@&(‘3@&\@\&%@ \"Q’

NN NNNNNNN I R R R IR I S T T T T TS ¥ o o ¥ o % oy o) % &

N NN NN NNNNNNNNNNNNNNNNOONNNNNNNNNN ST S NG N4 N4 NG N v v WA a9 q° "b ‘L ‘L v v X

OO0 0000000 ANANNOOOOOOOOONNNOOOOOOOOON N S ) o oS o NN o o o o N ® o o o v

NI AAAALOOTNNAAAANNNLOSQOVNAAIINNNNNO O v "1, v
BRSRIR: MY, JURERNN, ERFESEFARTEE TRERIR: REBIN, EESEFEFHRAEE

RERRENTHENR



S ERIRIENR AY 5

GUOSEN SECURITIES

> BITEE

- 2024%F10831H, EMFEERESMBINER AT, FIrEaN87.38(25t, Ath-1%; FIRmrE1094, FEb-9%. Hb, EBRH+R25.61270, £8hth29.33%, #HE
ZE—, EREHEFE, $Fi513.3(27T, £FGH15.23%; BEREFESHES, Fi512.0127T, £8iGt13.73%.

« 202448, ERBREMETE. PERETERRRATRFIERAIRY, £EEAMRE, TRI2025FKE20265F4831(7.

- HEBR, ERBRIEEESERBIFEAR, PIrAR, SiTPREE179.3127T. 2023 FERBEMIFEESERIBIFETIR, SitPiresid15.4(Z7T.

> IRERRMHE

« BAIFIT2024- 2026 AR EE ML ISINIE RIS BIN0/4/3%, R REnHR3/2/2%. "+HRRE" HHE, AR AR FFARIKEINEER, e
EERMKARRIRER, RERHAZBATR0KRLUL; HFRERRMEAGRAHOSREMNEFIRIEEINEZinam KA EiH—S1E K,

E30: 2023FLIkEREMFEESARBETMRIFEEESIT (12T, 1) E31: HERNESEXERARIKEHERFTESTN (%K)
BEH (Z7) wmmERRHEE (LT —e—iFagE (M) B ERBEERE B SRS ERE
450 160 600%
s " 4052 415.4 b
400 - ' 140 5
500%
350 |
294\7 296.7 120
300 109 400%
100
250
80 9
200 + ” 73 179.3 300%
145.2149 60
150 200%
91.9
100 [om9 /7 87. 40
o L I 20 100%
O 1 1 1 . 1 | 1 . 1 1 O 00/
0
202301 202302 202303 202304 202305 202306 202307 202401 202402 202403 202405 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2005E 2026 2027E
BREKR: ExRBMN, EEIESE5 TR BEXR: ExREERE, ExEN, mAREKN, EEIESETHRTuSEE

BEYRAREXZEHNRRERRERTMERNS



= {7k T2t AN &Y EEis

GUOSEN SECURITIES

> HBinEE

- 2024F11H10H, ENZTHEIRE (S8B4%) FEMBIrAEEM, AMUBRIEH-181M DR, 466 MrE, IRELRA31E,; R ERPIRINMEE, FtARPIREER
971Z7t, RIEE+11.6%,

« 2024511 82H, EMmTEIRSESHTIREE103{27T, FEtb+10.1%, ;KEL-14.7%; HZEB], 2024FEMHITHRIRFIBIROR, FHRSX, AitPiREE658127T,
FEtb+11.4%,

« 2023FERBMMTHEIRERBIFHEOR, FIRAROR, GitHPIrEE678(27T, BEUIEK35%; 2022FEREMBTHEIREBRIRL6R, SitHirEsn503.26127T.
2020-2023FEMMEEEIREBIR (RSB —RERW. hiXEFEIR. BiR) Fireis5l/e422/455/503/6781Z7t.

> BiRm3%E

« WE@REEE, 2023FEREMNATHEIRESBIAPIRESIHEZRI AN BINESHERE (24%) . TERE (22%) . BARMHF (20%) . #RSZHILIEERSR (9%) .
KHE (8%)

E32: 2022-2024FEREMHZTHIRFBIAD MR PIEEFIT (127T) E33: 2023FEREBMNETERIZFBIFD T MBI AGLL (%)
2022 W 2023 W 2024 Hity
BIESER 7
180 FRESTF oarREss 1%
maEs 1%
160 160 156 153
RS
2%
140 e
126 123 121 %i%ag

117
120
107 103 9?;&#5
94 94 94
100
87
82 86
80 71
63 IR %'“'EEJE

60

40 TEH
22%

20

R
20%

EE 2t 3t Fast 54t Holit

BREE: ERERN, EEIESEFHREE BESER: EREN, EEIESE5THREE

BEVRIEEXZERNEREARETNAEAR



EEcHFRIRIRIER &Y EEis

GUOSEN SECURITIES

> BirESEMm

« 2024%10R18H, EREBMATAMH2024-3REERNBEEEREMBRITAS. AXBIREEES323508, WE+97%,; ZR E—#PirBLUEE RS S5
£97985(Z7T, IAEL+88%. 2024FEEEBRRAIHBIR=HUX, BIrCEESS285E, BEL+25%; Bire&a1r254.1125T, BEH+9.1%,

« 20245%7H30H, EREMATAMH2024-2XBERERMABERREMBARAE. MRBIRCEE1640558, RFEE-67%, #AtL-65%, 2024F8HK, 2024-29tReE
RAR, BHIRErn45.321Z7t, F-68%, ¥REE-63%.

« 202452H23H, ExREBMAEAM2024-1HREBERIIABERREMBBIRAS. NRIBINEGEE465358, Ftb+76%, AtL-6%. 20245484, 2024-19tReE
RO, BHirein123.8(Z7T, EH+37%, IREE-13%,

« 2023FERBME—HE R FRBIRTIREEN0.2(Z7T, FEE-32.1%, HREE-11.3%; FE-HEEBRFRBIRPIREEN142.7127T, L +58.2%, 2023FEZREMEEE
RIBIRFIREEN232.91278, REE-9.2%.

El34: EzxREMNERERDFRIAEE (58, %) E35: EzxFEMNEREERDFRIrEM (27T, %)

— ERHE (FE)

Ble: 55 s FiRER (27T) —— iR

9,528 _
10,0004 9,159 9,099 60% 300 - 60%

256. 4 254. 1} 50%

Y 49_4%
344. 1% 232.9 L 40%
: 31.2% $00. 6
, 10T
‘ ~160 0%
A 0,
L _60% 0-

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

- 40% 250

P5%
[ 20% 200

I 0% 150

L —20% 100

- -40% 50 1

BRKR: ERBENEFESTE, BEEIESESTHRmEE #RRR: ERENEFESTE, EEIESESTHRmEE

BEYRAREXZEHNRRERRERTMERNS
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I

E36: RELFEREFRNEKERIESE (hTR)

B OAE kAR B A%E
7000
6000
5000
4000
3000
2000

1000

2012 2013

2014 2015 2016 2017 2018 2019

2020 2021

2022

6567

2023

E37: KELEHRERNEREENSE (FTR)

4

ERRNES;

GUOSEN SECURITIES

B XU B OKPRRE
25000

20000

15000

10000

5000

21602

BRKR: EZREERB, PHEK, EEIBFESTRRmEE

E38: HEMFELREREBIRFIFANGTEL (i)

— K® IKER %E

9000
8000

--_------~“--__,

7000
6000 [
5000

—_

7670

4466

4000 [
3000 |
2000 |
1000 R

O 1 1 1 1 1 1 1 1

3133

2012 2013 2014 2015 2016 2017 2018 2019

2020 2021

2022

2023

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
BRKR: ERERR, B, EREEBSESTHAREE
El39: HEHFHEERTANTE (/\e)

Re APARE

2500 2225
1500 | 1286

\__\/_/ e
1000
500

0 1 1 1 1 1 1 1 1 1 1 J
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRKR: EZREERB, PHEK, EEIEBFESTARmEE

BEYRAREXZEHNRRERRERTMERNS

BRER: EZRERR, T, EEIESESTRREE
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&

El{SitH

GUOSEN SECURITIES

El40: BREHFSTIAEERR (HIZTRE)

O = N W b OO N O O O
LI
(S}
L

BB EoE M EEA M EREE

2012 2013

2014 2015 2016 2017 2018 2019 2020 2021

2022 2023

E4: FHEDFEMIRFZED (127T)

BRKR: EZRERRB, PEEK, EREIESESTARmEE

E42: HERFBIHEERERI

B N ER

6000

5000

4000

3000

2000

1000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1. 60
1.40
1.20
.00
80
60
40
20
.00

_

© o © o o

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2022 2023

BRKR: EZRERB, PEEK, EREIESE5TAREE

E43: RERFoBESRFTELTERERE (FTR%)

BRKR: ERERRE, PEEK, EREEBFESFARMmEE

BEYRAREXZEHNRRERRERTMERNS

B ER  66/110kV 11 220kV M 330kV B 500kV B 750kV = 1000kV

45000
40000
35000

30000 - I I

25000 F . l

20000

15000
10000

5000 I .
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

BRKR: ERERR, PEEK, EEIESESAREE




A o) A=) b g S &3

=

‘ EiESits

x6: BN EENEYE

BEEGE By 2024/11/15 2024/11/1 =} INLEERAY

EY[afE4 T/ 13,400 13,400 - -3.6% 3.9%

G 7T/ 74,270 76,460 =T - 8.9% 7.4%

FMEHNTE i85 TT/Ig 20,890 20,740 e 0.7% 9.8% 7.3%
ERUSEREVA 7o/ 10,400 10,200 —— - -16.1% 7.1%

B27 J#LLDPE T/ 8,800 8,550 " " 2.9% 4.8% 6.0%
2024108 2024598 ! IRLEERAL [EELERE ZitREL

oISk o7 MW 4,500 5320 T -15.4% 125.0% -43.5%

e WREEFF T MW 6,640 18,000 =" -63.1% -58.3% 24.3%
e MW 12812 9560 " 34.0% 253.9% 39.8%

BEERR: JUREBHIN, B)IBRF, Wind, EXREERE, BESIESEFHRAEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

A o) A=) b g S &3

=

E44: ENEES (5T/ME) E45: EXEEENNIEES (7T/M)
90, 000 21,000
80, 000 20,000
70, 000 19,000
18,000
60, 000 17,000
50, 000 16,000
40, 000 15,000
30. 000 14,000
20,000 13,000
12,000
10, 000 11,000
0 ~ ~ - N 10,000
53358753358 7T5336875336587 53853753358 -58358-538358¢
FFFFFF N N N N N N O OO O O 0O O & F < °~ < < - — = — — — AN AN NN AN MO ONO NN NN ST TS
N AN AN &N &N N &N &N &N &N NN N N &N &N N N N N N N N N [ AoV I o N I o N I o N A o N Ao VY o VAN o VAN o /RN o VN o N I o AN o N NN o VI o VY o VI o VAN o N AN o VAN o VI oV N o VIR oV
FRERR: Wind, BEfSIESESFRREEE BRER: B)IRZE, EEESESFHRATEE
E46: RZIGLLDPEMHIEESRE (JT/ME) E47: LEBREVAMIEER (Jo/M)
11,000 35,000
30,000
10,000
25,000
9,000 20,000
15,000
8, 000
10,000
7,000 5,000
0
6,000 ' ' : 58858-53858-58858:-53858¢
2021-01-04 2022-01-04 2023-01-04 2024-01-04 NNANNNSNANRNANANSQIQYRAARIIIIINY
FEERR: Wind, BEfSIESESF R BERR: Wind, BESIEEEFARERE

BEYRAREXZEHNRRERRERTMERNS



tRIRTT ISR &Y EEis

GUOSEN SECURITIES

*x7: BEMIEBHEAERN *=8: KEJNRAEERN]
BHfEE MTEREIRE ERIRE BNEIIRE BIEENE UER REMNR BRBRES KRS RERD EEER FHBES Z=EET BSERYD
AR KIS -5.6% -2.7% -5.8% -0.2% -5.6% A E KRR -26%  -116%  -1.7% -4.0% -6.8% 0.9% -1.8%
X1 BikiEkiE 2.3% 5.7% -2.9% -2.1% 8.3% TE1BHEE  7.8% 2.7% 4.1% 1.5% -2.8% -5.8% 7.7%
FHILSKKERIE ~ 25.0% -4.8% 31.0% 40.9% 6.2% FE RN 47.7%  227%  -17.7% 20.7% 36.4% 55.7% -21.5%
BRERE: Wind, EEIESEF AR BERIR: Wind, BESIESEFRRETEE
. LATRER IO at [tk £ N . "
EM‘S- EﬂUanlxﬁs EEEE{LR%Q%HEI&M:Q 50: JZTIE;E&&EHEEEM'LQ%;E&E%
250 — - - FRIRE
200 — LIEiEH - - HMEEFBATZE WMTRIEE (HAZR
150 — - BMEHEE (BAZHK) — - —BIMENER (BAZR) BT REM (RA=H)
100 12,000
50
0 11,000 |
'f"\gb‘ ’\T’\g} 'fb\Qb’{b\é\ 'f’\éb ’\T’\Qq ’\?’\\Q 'f’\\\ '\',5\0 @V\Q\ Q&WV\Q% wV\Qb‘q,V\g) wb‘\Qbfv\é\ wb‘\& f\,\>\§‘ f\,V\\Q wb(\\\ 10,000 -
9,000 ’j A
BEISE: Wind, ESIESE TR 8, 000 ';f w ’ \"\r-\w_ \//\\/ i\
- N v EE o Ny 2 WA §
149 FORMEENLIRE. F TSR b e 7 000 | M /’\,\\
6, 000 -
350 - —— BRANLRE — — BTNENE LU REM 5 000 |
300 '
250 - 4,000 Ww
200 1 3, 000 WM
150 E =
100 F e -—4“~o\l...-"“"Pv"”‘“h'\.,‘_”“_ "-.,.-\"/\ 2,000 I I I I I I I 1 1 1 1
50 e — 2023-01 2023-03 2023-05 2023-07 2023-09 2023-11 2024-01 2024-03 2024-05 2024-07 2024-09 2024-11
S EFR RN NN A IR FTEFES RSN
DU PRt T o

BREKR: Wind, EfSUESE5TATAEEE

BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

9. BFFNSHE

WE  ESRE  ESEI AEHNEE ShE “5'52?;?""3 226k, "332;”:]"5 23R ”“'zif'“ﬂ 24 FLL PE (22) PE (23) PE (24)

002028.57 HIRES -2.6% 593.1 12.2 2% 15.5 28% 20.6 33% 48.6 38.4 28.8 5.0

taasEa 600312.SH FEFHES -5.0% 251.0 2.1 200% 8.2 2849% 12.0 47% 118.4 30.8 20.9 2.4
603191.SH 2EIT-EESF -3.2% 41.6 3.0 67% 2.3 -21% 2.1 -99% 14.0 17.8 19.6 1.7

002270.87 *eaRZEsF -11.6% 148.8 3.6 -14% 54 51% 6.4 18% 41.4 27.4 23.2 4.8

REiEE 002706.S7Z BEB{E&h -1.7% 79.1 4.2 1% 5.1 21% 4.2 -18% 18.7 15.5 18.8 1.9
601877.SH 1FZ=EBEZE -3.8% 485.2 40.2 19% 36.9 -8% 447 21% 12.1 13.2 10.9 12

600406.SH EHrER -4.0% 2,105.4 64.5 14% 71.8 11% 80.3 12% 32.7 29.3 26.2 4.6

R LIRS 000682.57 ETJ_EE?F -5.4% 148.6 4.4 26% 54 23% 6.9 27% 33.9 27.4 21.7 3.0
601126.5H PUFE&M% -7.1% 145.7 54 20% 6.3 15% 7.3 17% 26.8 23.2 19.9 3.3

000400.57 Fi¥EHS -6.8% 300.4 7.6 5% 10.1 28% 12.4 23% 39.6 29.9 24.2 2.6

603556.SH EMEH -1.8% 187.3 6.6 112% 98 48% 12.0 22% 28.2 19.1 15.6 2.7

BT {VE8{Y3E 300360.5Z YERER 0.5% 89.7 4.7 49% 6.1 29% 6.6 8% 19.0 14.8 13.6 23
601567.SH =EET 0.9% 442 .5 9.5 37% 19.0 101% 23.6 24% 46.7 23.2 18.8 3.8

ST s 002276.57 ASR&H -1.8% 80.8 4.1 51% 56 35% 4.8 -13% 19.7 14.6 16.7 1.4
002533.57 BT -5.8% 70.0 3.7 12% 5.2 41% 6.1 17% 18.9 13.4 11.5 1.7

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BENIgElREB &Y EEis

> BD BTN KBTI SR TR EIESUEB R S IRNERT 1R, NEBMITIERTIEE X ISH0EE 2 IR 1 2F7.

> NE: SATRRFERENERS

> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN
&10: XTI BEEXIEHMAD

AT B2 B& BREAED
IEIRRRAD 300772.5Z
= BEBHEBE 601615.SH _ 1 i ) A A
=L SNEHE 002202.5Z F11: BRIV R RS
=& 688349.SH . -
XeET 002487.5Z e %) AR ZEACRD
KIFIRBE 002531.5Z RS 002028.5Z
BE/EH KeeET 300569.5Z TEEs 600312.SH
=HNEE 300129.5Z -
ey oT1et o AN EXEE—_\. 603191.SH
1RTSELY 603606.SH HFRES, 301291.5Z
FRRRM 600522.SH R 002270.5Z
g FiE 600487.SH ‘ BER 002706.5Z
B RESH 002498.5Z RorRie ——— 601877 SH
FCIRER L 605222.SH il
SRR 600973.SH EFB ot 600406.5H
B B R 603218.SH RIS S RRREF 000682.5Z
ST 300443.5Z WysTn 601126.SH
IR IERE eyl 603985.SH YFURERS, 000400.5Z
" K¥sth 688186.SH HEMER S 603556.SH
BB 002595.57 GREPEINES YR 300360.5
GBS 300850.5Z - 601567 S
. HilgrE 603667.SH === 567.5H
HERMD 300421.5Z oS T LA ST s 002276.5Z
B 300718.5Z - ST 002533.5Z
" AR 002080.57
BT 600458.5H - —
KHES T4 601890.5H SIRRIR: Wind, ESIESEFHIFATER

BRSKIR: Wind, EfSIEBFE5TAREE

BEVRIEEXZERNEREARETNAEAR



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
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