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‘RER: ifind, EREERR, REIESHATRER

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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SENT;

MINSHENG SECURITIES

1T\ ERAfR &/ DR S

E15: 2024 £ 10 AE=F~\'ABERLLEK 8.4%
(12 kwh, %)

E16: 2024 & 1-10 BE=r Il A ERELIZK 11%
({2 kwh, %)

mm 108 HBE-F=r (i)
1600 20%

1400 | —YoY (&)
1200
1000
800
600
400
200

0

0%

-20%

o X ¥ Y

RO S N NV D
XS S S SR S N S

%
DD

v

mm - 108 FEE-E=r (&)
18000 40%

16000 —YoY (5%H)
14000
12000
10000
8000
6000
4000
2000
0

20%

0%

& AY X X X AV A o WY
NN NN Q)
XS S S N S N S S

BHRR: ifind, EREEER, RETSHRE

E17: 2024 £ 10 BER4EABERLLEK 8.1%
({Z kwh, %)

‘RsER: ifind, ERERR, REIESHATRE

E18: 2024 £ 1-10 BER4AEFHEBERLIZK
12.3% (12 kwh, %)

mm 105 AREE- B EREE ()
1000 20%
—YoY (f4H)

800

600
0%

-20%
IR0

X ¥ Y o
P PP Y
OO i S

mm 1-105 ARE- ML EREE (i)
14000 =—=VYoY (&4H) %

12000
10000
8000
6000
4000
2000
0

-4%

S @ XX
DS SIS SIS S S S S S

F QPGP O AT Y

FRRE: ifind, EREGER, RETEWRRE

‘/RER: ifind, EREERR, REIESHTRER

10 B=F. ERAR LS, AR AEbRY, —F= BB GEHSE,
—. =, =il s EREFABEESBISEE 1.37%. 68.94%. 17.66%.
12.04%, BEEFHASFIZSL 0.0pct, -1.1pct, 0.6pct. 0.4pct,

1-10 B==, ERMABLLIEN, —=RB&tbrY, —F=RB &S
F. — Z. =FUARs BRETHABEDBIGEE 1.4%. 64.4%. 18.7%,
15.5%, BEFEEIHBIZ/L 0.0pct, -1.2pct, 0.6pct. 0.6pct,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH

IESMRRE 1



SENT;

MINSHENG SECURITIES

1T\ ERAfR &/ DR S

E19: 10 BEFIHEEN4LL

E20: 1-10 BE~ILREBE AL

m =l mEFE
B=rlk w2 ERER
e EEEEEE

60% -
40% |
20% -

0%

100%
80%
60%
40%
20% -

0%

\e

N
Z

D

Na
o
P

o)
Q)
>

X
fel

v
D

¥ LoF N
N N Q
D D

m
F=r

mE_
nigZ EREE

BRI ifind, ExRERR, REESHRE

1.3.2 RHE: BERERPEF, KB, KB, HALKBRNANE

2024 £ 1-10 B, £EM LB KHE 78027.2 {ZT AT, R 5.2%,
1R FFEIEARKIE 0.8pct, HAZKEE, XEB. #ZE. XK. MREBERRA
11100.7. 52230.5, 3642.8. 7580.9. 3472.2 {ZFEht, ELHBIEK 12.2%.
1.9%. 1.5%. 13.1%. 27.5%, I&EREGFZFREIS T 19.3pct, -3.8pct. -
3.8pct. 2.3pct. 15pct, KEBZMFRKETD, KBESIGK, KBHSAEEN
EZEHMRERBE, KBHZBELBEESTR.

2024 10 B, £EM LHB&BE 7310.0 ZTEA, LG 2.1%, &
IR EFEEARKIE 3.1pct, KEB: FEDiEREEMESESUEBHIE, RKE
KBAFFEAIETRE, 10 BABE 1049.2 ZTEAR, F-14.9%, 1EERELHUR
36.7pct, KH: BAEHGIN. FHEGRFEBNRUESHHRERENK, BB
[ERROE LRSS ERFRT TRRDIME, KEBREILLEEE, 10 BREE 47706 12
TR, BT 1.8%, 1EEREFEEATE 2.2pct, &%M8: FEHIRMREET, 10
BRHEE 3673 ZFEA, B EF 2.2%, REB: & F7@5EIa, 10 B&AHR
2 799.9 {ZTER, FIEE 34%, EERFLEILE 47.1pct, HK: EERER
REVEFEFERI S ERELST 78, MAKBEEFFRSIGE, 10 BRHEE 323
ZFER, FHEK 12.6%.,

BrlR: ifind, EzxEY

RE, RAEIESHR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE



SENT;

MINSHENG SECURITIES

1T\ ERAfR &/ DR S

E21: 2024 £ 10 B2ERBERLIEK 2.1% {2
kwh, %)

El22: 2024 ££ 1-10 B2ELBERLLIEK 5.2% (12
kwh, %)
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BRRR: ifind, EREEER, RETHSHRE

El23: 2024 £ 10 B2E/KBLBERLLEL 14.9%
({Z kwh, %)

‘RsER: ifind, ERERR, REIESHATRE

El24: 2024 £ 1-10 B2E/KBAXBERLIEK
12.2% (12 kwh, %)

w105 & E-7KE (Z5H)
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TR DR S I N A AR N 4
SENEEENE S

FRBE: ifind, EREER, RAESH

E25: 2024 & 10 BREXELREFALLENM 1.8%
(Z kwh, %)

‘RsER: ifind, ERERR, REIESHARE

E26: 2024 £ 1-10 B2EXBABERLLIEK 1.9%
({Z kwh, %)

. w105 &FBE- KB () 0%

5000 | —YoY (GiHh)
4000
3000
2000
1000

0

0%

-20%

X AT, X OF X AY Y X WY
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£0000 - 10FKFEE- K (Z2H) 0%
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o U
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v

B/REER: ifind, ERERE, REESHRER

‘RER: ifind, EREERR, REIESHATRER

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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SENT;

MINSHENG SECURITIES

1T\ ERAfR &/ DR S

E27: 2024 & 10 BLERELERRALEN 2.2%
({2 kwh, %)

E28: 2024 4 1-10 DL EHERARERISK 1.5%
({2 kwh, %)

40— 10BREE-1%HE ()
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—YoY (&#)
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BHRR: ifind, EREEER, RETSHRE

E29: 2024 £ 10 B2EKMBALBERLLIEK 34.0%
({Z kwh, %)

‘RsER: ifind, ERERR, REIESHATRE

E30: 2024 £ 1-10 B2ENBEZBERLILIZK
13.1% (12 kwh, %)

10 mmm 105 XEBE-XE (i) =—YoY (GiH) o
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600 20%
400 0%
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0 -20%
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DR

FRBE: ifind, EREER, RAESHR

El31: 2024 £ 10 B2ENRLBERLIEK 12.6%
({Z kwh, %)

‘RsER: ifind, ERERR, REIESHTRE

E32: 2024 £ 1-10 B2ENAREZBERLLIZK
27.5% ({Z kwh, %)

105 RBEE-SER ()  =———YoY (i)

350 ¢ 4 40%
300
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FRRE: ifind, EREGER, RETEWRRE

‘/RER: ifind, EREERR, REIESHTRER

KEBREENABAHERTA, RAFEBERZTATE. 2024 F1-10 A,
JKEE, KEE. 1ZEB. KB, YER&RBSBIGEE 14.23%. 66.94%. 4.67%. 9.72%.
4.45%, WEFHEEAS BT 0.9pct, -2.7pct, -0.2pct. 1.0pct. 1.1pct, KE
SRR, EIERFRE 70% 26K, RIFEERFRERISAEER,; KtEE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH

IESMRRE 14



SENT;

MINSHENG SECURITIES ?i-ﬂ.kaHﬁTE%/Eajj &/A}Eﬁgﬂ

B LR GER, EETEEARUNYEA 10.3%+XEE 19%H0SELEMRIERE
i BHI=E).

El33: 2024 £ 10 BEEFLFARBENLLL El34: 2024 fF 1-10 BE4EEANRBE N
m 1043 KFE m1087KE = 108#%E8 m1-108/KEE m1-10BXE = 1-108%HE
= 108 /X e m 108K m1-10BXHE m1-1083%K

L LR UL LR LU TR 100% rem w0 = =m ™m = ™ =
80%
60%
40%
20%
0%
R EEEE

2019- 2020- 2021- 2021- 2022- 2022- 2023- 2024- 2024- S 505 8 9 o o A

11 07 03 09 05 11 07 03 09 N N NN NN NN

BEERIR: ifind, EZREERE, REIESHTRR BREE: ifind, ERESER, REIESHRER

1.3.3 FHRRINEE: SEFRMEFENISERE, KLU XiE)\mk

2024 & 1-10 BeEFHIEABENEE 27934 HTE, BEHGEK 19.78%,
BRI AFRIEATE 64.25pct, HAUKEE, KEB, #ZB. KB, HAKBENS
E5553i 887, 4218, 119, 4580, 18130 FFE;, LS BIZS, 5.1%. -3.5%.
0.0%. 22.8%. 27.2%, HEHEIRKEREIAIY, 57.5pct. -63pct. 48pct. -54pct.
-118pct, KEBFMIGEANER, KEBFHSFENEEIEAF, ZBITE, KICHIGEN
IgEXIEE.

2024 55 1-10 B7KEB, XEB, %8, [XE, YRS S 258 Gt 3.2%.
15.1%.0.4%. 16.4%. 64.9%. KEB S EURERE, R AEbi K (24 £516.0%+61.1%,
23 F 16.7%+46.0%) , FeERHGERENBEH—TIETFT.

E35: 1-10 BHigENss (5FR) El36: 1-10 BIMEENSESLE
kS — ) EWUKEE MKE CiZE mKEE m¥A
X R YoY-7KEg .
——VOY-KEE e YOY-IEE o YOY-JRIEE 100% r
30000—Y0Y-i‘6{* YoY-EUk 400% 80% |
25000
20000 200% 60%
15000 .
10000 0% 40% |-
5000 20% |-
0 -200%
F K F A ¥ o ¥ 0%
N N (U Qv % v v
OO O S X Y Y ¥
O SR S S S S

BREBRIR: ifind, REIESHRR BEERIR: ifind, REIESHRR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 15



SENT;

MINSHENG SECURITIES ?ﬁﬂIﬁEEETE%/EEjJ &/A}Eﬁgﬂ

2 T ERIRER
2.1 EERINEBIRER

11 B 20 B, N#iBs DIEEE Mg 713 Jo/i, ALK 0.14%,

11 B 22 B, KIOZDEMNI8IEEL (5000K) J9 782 M, FEIRLLEKIES
1.51%; 11 B 22 H, iBSBESEFNEIEEL (5500K) A 749 o/, FFRELEL
189 0.49%; 11 B 22 H, 1ERiGEaE: 25T MNIINIESN 48.10 Jo/Mif,

[EERELEKIE 3.89%.
E37: SR IIREA PN (5500K) (FE/F) E138: KITORNSISHSIEE (5000K) (52/M)
1000
7
735 900 -
73
720 800 |
715
710
705 700 |
700 1 1 1 1 1 1 1 1 1 1 1 ]
o o o o o o o o o o o o o
A O R I 600
2385858388 NN NN NI NI NI NN
N m m m m m m 1 1 1 1 1 1 1 1 1 1 1 1 1
N I I - = 5983885382 ¢
(V] [V} (V] (V] (V] (V] (V] (V] [V} (V] [V} (V] A ™ o < < < < < < < <t < <t <t
[aN] [V} [aV] [aN] [aN] [aV] [aN] [aN] (V] [aN] [aN] [aN] [aN]
o o o o O o o o o o o o o
(V] N AN (V] [q\V] AN (V] (V] N (V] (V] (V] [q\V]
FRRR: ifind, RAESHRE FRSRR: ifind, RAESHRER
E39: iBigBEEFEMEEL (5500K) (7T/MH) E40: ExiGigiEHE: EES-T M (Fo/ME)
900 60
850 50 |
800 | 40 L
750 30
700 20 1 1 1 1 1 1 1 1 1 1 1 1
(V] [V} (V] (V] [V} (V] (V] [V} (o] (V] (V] (V] (V] (V] (V] [V} (V] (V] (V] [V} (V] (V] [V} (V] (V] (V]
(V] [qV] [V} (V] [qV] (V] (qV] [gV] AN (qV] (oV] (V] (qV] [qV] (V] [qV] (qV] (V] [qV] [qV] [qV] (qV] [qV] [qV] (qV] [qV]
- N - AN MM S W O N D OO — - — M W N~ O - — M !~ O -
TS 922 I T2 2 2 2 2 T 92 2 Q7
n o N ¥ O ¥ O ¥ O O35 - S S < [V 2 T o2 T o 0 TN 2.0 T 2.0 T 10 D D D . . .
[aV] [aN] (V] [aV] [aN] [aV] [aN] [aN] [aV] [aN] [aN] [aV] [aV] [aV] [V} (o] [aV] [V} [aV] (o] [aN] [aN] [aN] [aN] [aN] [aN]
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 o
(qV] [qV] (V] (V] [qV] (V] (qV] [qV] (qV] (V] (V] (V] (V] (V] N [q\V] (V] N (V] [q\V] (V] (V] [qV] (V] (V] (V]
HrskR: ifind, BREIESHARE BRsER: ifind, RAIESHRET

2.2 finfiEiREs

11 B 22 8, ERSSHINENTS 6822.80 T/M, AFALL EAK 0.50%; 11 B
22 H, EMR WTIJ=H. Brent [RHIEANES B/ 70.10/74.23 SE5T/H8, AR
Ebs Bl L3k 2.04%. 2.30%.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 16



SENT;

MINSHENG SECURITIES ?‘_Tﬂ.kfﬁ;ﬂﬁ?ﬁ%/lﬂj] &/A}Eﬁgﬂk
El41: ERSHRENE (GT/it) El42: EP WTI [Fil. Brent [RiRIRERNE (ET/iE)
9000 NI U Brent/Et
100
8000 r
80
7000 £
60 1 1 1 1 1 1 1 1 1 1 1 ]
NN NN N NN NN NN NN — — [92) n N~ (o)) — — o N ~ [} —
RN SN BN O N I - % 9 2 5 9 v 59 o g &
- - M W~ O - = M ot o~ O — N N N nH on oo on 5 5 5 8 S 0
- O O O O O ~—~ O O O o o [aN] [aN] [aN] [aN] [aN] [aN} [aV} [aN} [aN] [aN] [aN] [aN] [aN]
{ [ T [ [ 1 1 [ | 1 [ [ ! o o o o o o o o o o o o o
AN oM o o o m™m o < <t < < < < (V] [V} (o} [o\} [q\} [o\} [o\} [o\} A (QV] [V} [V} (QV]
[aN} Al [aV} (o} [aN} (o] (o} [aV} (o] (o} [aV} (o]
o O O O O O O O O o o o o
N [oV A e\V) [V} (o} [o\} A [V} N A [o\} [oV} A
BEERR: ifind, RAEIESHRE BEERR: ifind, BEIESHARE
= =1
2.3 RASIMSIRER
11 B 15 B, EIM LNG ] f11&i5%09 4536 Jo/IE, FIALLIKIES 0.62%;
HhE LNG RN 15.34 S5oo/B A5, FIRELEKIEZ 11.05%.
E43: EM LNG HIi&IeE (5T/i) El44: BE LNG FEM CEx/BR%ER)
8000 50
7000 H 40 F
6000 30
5000 F 20
4000 10
3000 1 1 1 1 1 1 1 1 1 1 1 ] O 1 1 1 1 1 1 1 1 1 1 1 1
N N N NN NN NN NN N A N N N N &N N N N N N N N N
- = N W N O - = M W~ O - - = M W N O = = oo N~ O -
— o O o o o — o o o o o — — o o o o o — o o o o o —
NI A R A S T - T A T N e hn o ¥ S S S OSOS
(oY} (o} (o} [a} (oY} (o} [a} (o} [aV} [aV} [a} (o] [aV} [aN} (o} (oY} (o} (oY} [a} (o] (o} (o} [aV} [aV} (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 o o o
[V} N N (o} [V} N (o} [V} [V} N (o} AN N N [oV} [V} N [V} (o} AN [o\} [oV} [o\} [V} [o\} (qV]
BEERR: ifind, RAIESHRRE BRERIR: ifind, RAIESHRR

2.4 FRITINSIRER

11 B 20 B, SEHEEEHIN 400 7o/kg, EIRHKEIER 0; HEFREE
182mm/150um, 210mm/150um #3509 1.15. 1.70 Jo/F ., EFRELEKERTE
759 0; BBE PERC EBitb)5 182mm/23.1%+. 210mm/23.1%+13{11979 0.28 I¢
/W, FEERECEKERIEY 0; BAE% PERC /B4 182mm. 210mm 45515 0.68,
0.69 5T/W, FEERELIKEAIEI O,

ANFAGEHR A GO B E, ESLIAIERE—T%RER SRS 17



T ERRIR S /BN ARSI
tH(182mm/23.1%+):RMB:SE5{
tH(210mm/23.1%+):RMB:SE5

!

1.2
1.0
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0.6
0.4
0.2

E46: BRiERIINMES (T/hH)

ZREBEIINES (T/ko)
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ifind, RAEUESHRIT

O 0 O < N O
—

148

B EBERPERCERL-...
LR ERRPERCAR ..
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e
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1T\ ERAfR &/ DR S
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NEE

IRAPESUHPERE (3ZF5K/FD)

MINSHENG SECURITIES
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@ SENT;
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