IEAFARIRE - ATLREZEAR - NAFL @ ;E %mg%
/L\\)—ﬂ ?jk//rj’_jkﬁ!&ﬁ%)%}g\ SOOCHOW SECURITIES
ZHEA 2025 FH AP RBER TR L IAFE L, B

RILRB RN BT RPELAL R A TY 2024512 4 09 H
MR (4EHF) EENAIT A
BREE #AIEFH: S0600511080001
B ARGSILE: 1) 2dMF 2025 &0 A b RPARSTRG TH, & 1%L@WW&
AT =4 0A LR BAF . 12 A 3 B, =&4 48R 5 R A Xk THEF 2025 yuffln @dwzq.com.cn
Emdb h b RIS REIT R Y T4, 2F), ABEALEL HTY EHFHIF  AIH
HIEZHA P (SEENE . &AM E ), 2025 FHERAEF K PALIES: S0600524090002
BEREH L TN METE E—FZ (2023 F 12 AZ£ 202411 A ) uy@dwzq.com.cn
A 80%, HALELAE. B, YARHLE (A FMLY gy d-com.
k) KBS A EIRA BT 90%, AR ERTEY;, STREEEY .
W BRI LN, 2) BRLEARERAMNE BT AT EA LYy ITRER
T, BREBREHZLH 2T IHFE MBI Z T TR0 IR EI8T PR P 1£300

BN, R, ANKEHVETIRERZLARRRAT A, kT
BARBMNG. RES 2oy S5 megtER, SMFEX. s 19%
BIFT L, EHRBABRIR AT S, e MEFHE & ) A%, 1% M

B AT S HIERIE: B 2024 4 12 A R RARB M FIIRIL T, 2K %g ,;NM\J
#: BE 2024/12/6, FHhHMA L B 5500 F-FEH 812 Tk, AIRLT 2% "V\’ ‘
%6 Uik, AEA: BE 2024/12/2, #E HH/EMN TTF/ZR L JKM/F L S R 8
LNG % /7 /% H LNG 2| B4 B IR 5 35-7.8%/-2.8%/1%/1.8%/0.1% %
0.8/3.7/3.8/3.13.8 /7% . AEHNWR AR LA, ANAFRLDE: # prmy
£ 2024/12/4, RAKAMTFH IR FRR-09%E 1097 12275 FER/ . -
B, Fl-0.9%; %% REFL+S58%E 1350 1055 3%R/B, Bl fﬁu[ﬂf%i” : FZZ%%" o
F15.0%, HBENFHLBKT EE AT, LT R FARE o0 SFEATRLRERT AR
+9.4%, FEE AT LT B F411%, TG R Fr44%, AR
2024/11/29 #4452 B R H6-300 £ 39370 12527 R, Fl+5.9%. B 2024-12-02
EM S FE: 2024M1-8, B R AR A &4 2750127, ) He-3.8%, K KR 25 FUARGFHELA, B4R
WG R e B FRERAERE T XIFLHBH K Z; BE 2024/12/5 @ iji+5 o R AGME T B4 & w4 ik
B R AR AEA 954TWh(922 1277 ), Flbb-102.8 125, A% 83.13%, gy
FlHb-9.6pct. B Wi F EAAE I A, 4 AR, KM ARG 2024M1-

10 RERAHTZRIEK 102%E 3514 12%; 2024M1-10 =&
+7.5%% 2039127, # T F+13.6%% 1533107 . 22~24M11, 2B EH
56%8 H BB VA _EIRT BAT T B R AN, RBNMEEA 021 LHEF.

W ORFED 1) ARL: ALBERTHIEIR) EH#A, LNG FfbE

A%, BRAFA, RPN+ E! A) B RBK) R L%
RREBFR, REAE, RAMRPKPLBaGDL, FLiEH5: [
FaeR ) [FrEpm ), #E30E DRIVARA) [k ] B) WK
BARE. MRS HHE TLHEG: [RAEL [HERARAY i)
ok [Fr sk ) [ a) [FERA) B EZaR]) LR
BRA) [BBkaER). 2) X&B: 9 AXE 458, #FXKXEZXEHK
gL, Hn [seaew A4 BER]Y EZCEE [P ey Dirgt
AV ERBFRIEwd h]) 5. 3) RE: LGEHREYEEL Y, EEE
FIR S % IRl LIFEER, H SR BIRET REEKMFRE
B, TERAE LRAFRY, i [RREAHIIFEERII =04t
BYF. 4) Kb FHFH BRELZE TG, L O BRARIA @R
RIK, ARKLTHEMIFLRA, SMTF Ubbh, AeREAH
LHE A%, IWEMHBABFEER. £LES [(KawH) 5) Hd:
BRKHAE . EHBFIKDELLIEA. 2022, 2023 &4 HFAZE 10 5, 2024
FATLFIR 1] 644, mEARE ., ERVLLZEE AT L& P LA,
/N3] ROE &7 m A BH281E, sutt HRFRA. 5385 [F
Bz (VPR Z) 6) HH: KEHSEFE FEFEL At #
H—Fed MA et XoE DR ETIRKEORIZA3m]); A% —d
MakF A HFEIL) AR =B EH AR R iR,

B AR FRAAIAL. BRSNS, R R KR AT

2024-11-26
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SOOCHOW SECURITIES

N 2B X

Lo AT .o ettt ettt ettt ettt ettt ettt ettt ettt ettt et et e ettt et et et et ettt et 5
2 B BB BRI oottt ettt ettt ettt en et n et 6
2.1. A& 2024M1-10 22 A L ERF I+7.6%, = ZFFERIEE T 5 e, 6
2.2, &AW 2024M1-10 &L ¥ 2 ) Hb+5.2%, KEIZIRINLEI K v, 7
2.3, A 12 A AR G E) BEIR I T I oot 8
24, K& S ABEBETNEIE-11.3%, JAIREETIE 6 FU/PE oo, 10
2.5, K =k ERAKATAIRT IR 5, AR/ R B A10%/43% cooeeeeeeeeeeeeeeeeee e, 11
2.6. W 2024 FOAMMANL 11 G, BRZEFMA T EZ T oo, 13
2.7, %l 2024 F 1 210 A, R/ ARFITIE EAURE] EE4+22.8%/427.2% ooveeeeeeeeeereeeerererennn, 15
3. A BN HRAE LA, REAHMEE, BRARMNKE, BANKFERIBER....... 16
3.1. MAESRIZ: MBI MR AR A, BREAMEE, BN AN e, 16
32%%&%:éﬁmﬁﬁﬁﬁﬁ,%%&ﬂﬁﬂﬁﬁ\%ﬁﬁg ....................................... 19

B A BB T oottt ettt ettt er et 20
B TR TT oottt ettt ettt 20
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) 5%

SOOCHOW SECURITIES

BA&B X

B 1 88 RERTE (2024.12.2-2024.12.6) (20) woeieieieieeeceeeeteeeeee ettt 5
B 2: 2018 £ 2024M1-10 A2 Bt B B B BRIZ oottt e et 6
B 3: 2018 £ 2024M1-10 &R R H A B E B M e 6
B 4: 2019 S AR AAEA B A W B B IEBIEL oottt 6
B 50 2019-2024M10 % — = b B 8,3 BAEB) EL oo et s e 7
B 6: 2019-2024M10 % = = b B 8,3 BAEB) ELooveoeeoeeeeeeeeeee e ee s s 7
B 7: 2019-2024M10 5 = = b B 8,3 BAEB) EB oo et n s r s 7
A8 2019-2024M10 3% FE R AF A B E Z IR oo 7
B 9: 2018 £ 2024M1-10 B R B ZIRIZ oottt e ettt 7
B 10: 2018 £ 2024M1-10 B+ A B EF B ELAE M i 7
B 11: 2019-2024M10 B L BB B TE B EL oottt ettt ettt e e ener s 8
B 12: 2019-2024M10 K WL B3 B AT B EL oo st s e ees s s eene e 8
B 13: 2019-2024M10 7KL B3 B AT BI EL oo st et etes s eene e 8
B 14:  2019-2024M10 R L B3 B AT B EL oo es et e s eee s eeee e 8
B 15: 2019-2024M10 FtK A BB B AT B EL oo e et ee et e s een s eeeesnees 8
B 16:  2019-2024M10 AW K BB B AT B EL oo s et es e ees s es e e 8
A 17: 2023 £ 2024 & WA S (FARKFHGE, TT/MWh) BE e 9
B 18: 2024 F 3 A-2024 F 12 A &AM EANAE (FT/IEFUET ) oo, 9
B 19: FhABAL B 5500 FFEMEIEL (%) e 10
B 20: s AR L B 5500 F-F M AN (FLAE) s 10
B 21 2013 £ 2024MI-10 K B A 2 AU B oottt ettt eeee e 10
B 22: 2013 £ 2024M1-10 K B3 AU B oottt ettt ettt ettt enane 11
B 23: 2013 £ 2024M1-10 K G A AN BT B oottt 11
B 24:  2021-2024 F ZIEANFEFREIRIZ (L FRIAT) oo 12
B 25:  2021-2024 F =0k B B R EIRIZ (L RIS ) et 12
B 26:  2021-2024 SEKFE 5k Z0EIKAT (K ) TRIZ oo et 12
B 27: 2013 £ 2024MI-10 7K B 2t 2 AU B oot e ettt eee e 12
B 28: 2013 F 2024MI1-10 7K B 38 B U B oottt e e e e e e e 13
B 29: 2013 E 2024MI1-10 KB A ANETE oottt ettt 13
A 30: 2015 Fkd BA AL ERE SAIE (FZI T ) oo 14
Bl 31 2013 £ 2024M1-10 2 B TE MU A T oo et e et n e 14
B 32: 2013 2 2024M1-10 AZ d 3130 B H U B oo e e et e e ee et e e 14
B 33: 2013 £ 2024MI1-10 AZ B A ANET L ooieeeeeeeeeeeeeeeeeeeeeeeeee ettt ettt ettt 15
B 34: 2013 £ 2024MI-10 KU B 2t 2 AU B oottt e e ee e 15
B 35: 2013 £ 2024MI-10 AR B A AU B oottt 15
B 36: 2013 2 2024M1-10 KU B3 B AU B oottt e e en et s 16
B 37 2013 2 2024M1-10 SR AT EE B AU B oottt ettt ettt 16
B 38: 2013 E 2024MI1-10 KB A ANEFE oottt ettt ettt ettt 16
B 39: 2018 F 2024MI1-10 SEARFY I ANEFE oottt ettt ettt 16
B 40:  2021/4-2024/12 P I R IR AMNAEFEEL oottt ettt 17
B 4l: EZEBEATE (A0 T IR E ) oottt ettt 17
Bl 42: BT B A (Al 3 T T R ) oottt ettt ettt 17
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) 5%

SOOCHOW SECURITIES

B 43:  2020-2024 FRM KRR T E (0T ) oo 18
B 44:  2021/1-2024/12 BREL RN R R AEA (BT T ) et 18
B 45:  2021/4-2024/12 BN RARAEAZT (TWH) oo 18
B 46:  2021/4-2024/12 B RIKFJEZZE (%) oroeeeeeeeeeeeeeeeeeeeeeeee ettt een et s en et n e 18
B 47: 2021M1-10~2024M1-10 F B RARAEIIEH T E (10F ) e, 18
B 48:  2021M1-10~2024M1-10 FE RA AT E (LT ) oo 19
B 49: 2021M1-10~2024M1-10 F E R AR AIET (LT ) ooeoeeeeeeeeeeeeeeeeeeeeeeeeeeee e 19
B 50 2022-2024MI11 B BRI DU oottt e et en et 19
A1 ARTLRBSEAREE. AR (BRE 2024/12/6) oo 5
F 2 2024/12/6 BHu R IR AN HAE BRI BT Tl oo, 16
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) 5%

SOOCHOW SECURITIES

1. 47 =R

BT A (2024/12/2-2024/12/6), SW A 3540 L3k 3.27%, EEAKI T
%, KmayH kA, e (FEEO+542%, T 7AW H+4.26% ). K E (+3.49% ).
FAR (+3.78%). Kl (42.40% ). BKA, (+1.13%).

ANBE ARG : AR (2024/12/2-2024/12/6 ), #kta AT 2 694749 A 0 BZ A (+17.2% ).
FRAEIEIR (+12.7% ) NEEBD A (+12.3%). AEE A (+9.8% ). RFTIEAY (+9.7% ). Bk
WA A E9ATEY A T E AR (-8.0% ). KAEMRA (-7.8% ). JURRA (-4.5%). LFft
B (-3.3%) FMRA (3.1%).

B1: FEF%ERE (2024.12.2-2024.12.6) (%)

60 | 542
5.0 4.26
4.0 ‘ 3.78 356 350 3.49 3.97
20 I 194 69
1.13
1.0 I
0.0
® R < N
&&iﬁ%ﬁ1§y§&§&§$$§¢$§£@$gﬁ
S
AR R Wind, F ZIEAFFTHT
A1 ARELBERANREE. BERKE (RE 2024/12/6)
FE AR
F5 | %k N3 HERE% | Bk A8 K HE %
1 Ak B34 AR A 17.2 FR B34 AR A 17.2
2 K, b SN 12.7 K, &N 12.7
3 X, N &&3h 7 12.3 R, N &&3h 7 12.3
4 7K, VERTA I 9.8 K, VERTA I 9.8
5 N JoFT AN 9.7 N IFT IR 9.7
L AR
1 R, ¥ 5] % R -8.0 R, ¥ 5] 4% IR -8.0
2 A KAEMA -7.8 A KAERA -7.8
3 WA PURIRA -4.5 A YURIR A -4.5
4 WA HFEER -3.3 A HFEER -3.3
5 A T BEA -3.1 A KM HEA -3.1
HAEKR: Wind, K ZIEHHFRPT
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- [) % 2%

SOOCHOW SECURITIES

2. W AR BEIRIF

2.1, A: 2024M1-10 242 AL ER +7.6%, = FREREZEEZ

SRR B E: 2024M1-10 244 & F 818 12T LA (+7.6% ), % 2024M1-9
Pu3gik 7.9% N 0.3pct, ¥, H—Fk, HoFk, F=F0 FRIRG A E5F
P+6.7% (M1-9 B B6+6.9% )\ +5.6% (M1-9 Bl Fb+5.9% ). +11.0% (M1-9 R be+11.2% ).
+12.3% (M1-9 FlH+12.6%). % =7k 5ERIN Y A wigik #5, LbiFaigst.

3 =

A2: 2018 £ 2024M1-10 2422 R+ A R A3: 2018 £ 2024M1-10 A2 Rt A& b b
100000 7511083128863729224181836 12% 100% o W W W W N E
80000 6844972852 10% 80% o 6 6 6 o o b

0,
60000 |g e 8% 60%
' 76% 6% 40%
40000 o 6 o b o 0 d
4% 20%
4.5%
20000 R b 3.6% 2% 0%
0 0% LN SN AN o AN SN
S 9 Q N\ Vv ¥ .
S M O VRN
F FF TN I S S q}@
P D P @rﬁ»
AR L E (CTRE) —e=/HbLEYOY F—Fk mEZFL mEZFL WRY ERAE
HAERB: Wind, &K ZIEAHRFT HYERR: Wind, &K ZIEAFL AT

B4: 2019 FhkAHSEIHALELHAK

25%
20%

15% | 11.0%

10% 81% 77% 7.9%

o WT . . o °
. .
0%
M1-2 M3 4 6 M7 M8 M9 M10 M11 M12

-5%
-10%

2019 e=@=2020 =@=2021 92022 =@=2023 =@=2024

$AER B Wind, &R ZIEAFR AT
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SOOCHOW SECURITIES

B5: 2019-2024M10 % — =k A& & R F b A6: 2019-2024M10 % == b A b & Rt F b

30% 35%

. 30%
2% 25%
20% 20%
15% | 9.7%
15% o | G SWh13%  T2%  69h 66U SO0

10%

11'.1% 9% 10.1% 50 - F4 3;
10% 0% o © —o
- 5% | M1-2 M3 M8 M9 MI0 MIl M2
-10%
0% -15%
M2 M3 M4 M5 M6 M7 M8 M9 M0 ML MI2
©-2019 —@=2020 —@—2021 —8—2022 —@—2023 —@—2024 ©-2019 =@m2020 =@=2021 =@=2022 =@=2023 =@=2024
HAERR: Wind, & RIEFFFTHT HAERIR: Wind, & RIEFFFITAT

B7: 2019-2024M10 F ==Lk A FEF K ES: 2019-2024M10 3.5 ER A Z R 48 L F b

35% 18%

30% 16% o §

25% W 14% 108% 12.0% 10.8% T0.9% 12.6% 12.3%

20% | 1@ 14.3% 9 129 | 10° : 9.9% . :

15%  1SS%127% 117% 1100 11.0% 112% 11.0% 10% 9.0%"8 49

o —o

0% | @ . - 0——=0 : 8%

5% - . 8 6%

0% — 4%

5% M0 M1l MI2 2%

-10% 0%

-15% 2% | ML2 M3 M4 M5 M6 M7 M8 M9 M0 M1l M1

$-2019 =0m2020 —@=2021 —@=2022 =@=2023 =Q@=2024 $-2019 =@m2020 —@=2021 —@=2022 =@=2023 =@=2024

% & . : T s e % £ 5 . - 2 s ¥ rmoe
AR R Wind, AR ZIEFFFRET AR Wind, AR ZIESHFRTIT

2.2. K w: 2024M1-10 X ®EF) +5.2%, KeIgikIRLEZE

A% 2024M1-10 Rt A wF 7.80 12T KA (+5.2% ), 48 2024M1-9 FF bb3gik 5.4%
=% 0.2pct, 9, Kb, K, Azd . Kb, BRSA+1.9% (M1-9 Bl Eb+1.9% ). +12.2%
(M1-9 Rl F6+16.0% )« +1.5% (M1-9 Rl Fb+1.5% ). +13.1% (M1-9 F] H+10.8% ). +27.5%
(M1-9 F] }6+27.0% ).

E9: 2018 £ 2024M1-10 £+t X & SRz B 10: 2018 £ 2024M1-10 Bt X & L h&M
4% 5% 5% 5% 5% 5% 5%
100000 89091 10% 100% y ; . ” 3 .,
247708112283886 8007 i : F B R
80000 6791471422 8% 80% 1 m m W W W
0,
60000 6% 60%
‘¥ 40% | 7% 2% 7% 7% 0%  70% 7%
40000 204 520 4% 20%
0,
20000 3.5% A" i § 2% 0%
0 ] 0% \00?' \q?' (»QY' ’\,\YV ’9;' q':)?' \'\Q
F FF T A o D O S A S M
Q\ Q\ 6\/ Qﬁ/ Qq/ qu N
VR A Y g
BEBE (CTRE) —e=iZXdzYOY Kb, mKd BRE BERK mizd
HAE KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFRFT
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SOOCHOW SECURITIES

A11: 2019-2024M10 & X s Rt F Lk A12: 2019-2024M10 X &4 &F Bt R ik
25% 25%
20% 20%
15% 15%
8.3% 10% 6.6%
10% °6T%  61%  55% 50 PP v s 50/: b 55%
5% o . o a
- o — 0
0% O 5% M12
M1-2 M3 4 6 M7 M8 M9 M10 M11 M12
5% 10%
-10% -15%
©-2019 =@=2020 =—@=2021 92022 =@=2023 =@=2024 ©-2019 =@=2020 =—=@=2021 92022 =@=2023 =@=2024

HAE KR Wind, R ZIEHFLR AT HAE KR Wind, K ZIEHFRFT

B 13: 2019-2024M10 KL B3 BT R B 14: 2019-2024M10 A& % w2 Rt F b

5
0% 214% 245% 2170 60%

9 16.0% 50%
20% 14.9% X 12.2% N
10% 1 ® . @ 0%
d : ' : 30% —¢—0—0—0—0
o’ o . 3

0% 20% 108% 131%

; - . ' Oy .
1o %‘* 5 - —— ]

-10%
0%

-10%
-30% -20%

-20%

¢2019 =@=2020 =—@=—2021 9—2022 =@=2023 =@=2024 ©-2019 =@=2020 =@=—2021 92022 =@=2023 =@=2024

BAERR: Wind, KR ZIEFRAAT BAERR: Wind, KR ZIERAFR AT

A 15: 2019-2024M10 £RE & R HF E16: 2019-2024M10 48 X && R F it
o asay ZA% 264w 266w 27.0% 275% -

25% o 25%

20.4% ° . ® s
n 17.5% 20% g o .
20% | 15 40 0
N ® 15%
15% . . 5 @ 5 5
0 0 . 10% @
10% O - 3.5% 0 .
o . 5% 01 0% Ion 1o% —
0% o O 0 — o
> M3 M4 M5 M6 M7 M8 M9 MI0 MIl MI2

0% -5%

M1-2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12
#2019 =@=2020 =—@=2021 92022 =@=2023 =@=2024 2019 =@=2020 =—@=—2021 92022 =@=2023 =@=2024

5%

HAERR: Wind, R RIEFARH AERIR: Wind, R RIEFH AT

2.3. w12 AR RARMEHE LR TH

W AR 2024 45 12 A A0 (ERTHHK, ThHw)| L8 =% k5t
M) 375 L/MWh, BT H%-13%, IR T 9%.
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SOOCHOW SECURITIES

B17: 2023 £ 2024 & MARBEM (FEARAFHEK, L/MWh) ZF K

0,
igg 450 450 444 438 43 ms 426 429 425 41 49 420 0%
2%
400 ’\.
350 413 416 412 412 404 304 304 397 399 401 %L/Z 4%
® e 2% 375
o ° ® 5% ® 5% 6%
230 e ° % &% o o % .
200 e o % % % 0
150 | 8% -10%
100 1o0s
50 °
0 -13% - -14%
MI M2 M3 M4 M5 M6 M7 M8 M9 MI0 M1l MI12
2023 —@=2024 @ Hih—Fi
BABERR: MEEBR, KREZIESHTIT
A 18: 2024 4 3 A-2024 4 12 A & RARB LM (FT/IREE)
| 20244F3A-2024F12ABMEEREREHE—NE GukRM) |
e JCiRE R
1 X 20245F3F | 20244F4H 20243E5H 20243F6F 20243E7H  20244E8H  20244F9H 2024410 2024411 H |20244E12H
LH 436.2 440 443 4 455 455 4 4557 440 433.5 447 0 458.6
=25 438.75 438.48 436.49 436.49 437 437.01 438.14 436.39 437.01 436.28
% 5169 5143 516.7 489 7 491 2 507 5 508 5 5098 495 9 508 6
I 471.9 4723 4661 3922 4382 4305 4579 460 469.2 462.8
W 360 214 345 504 346 644 365 415 371004 356276 357 659 357131 366 264 382016
b= 398.787 397.018 394.809 398.866 409.176 404.845 399217 393.817 400.387 409.874
|4 421.4 4328 422 4 4109 401 4249 4321 437 411.3 409.6
ik 415.6 417.8 412.8 414 5 4127 415.8 4151 417.1 414.6 410.6
bl 416.755 411.67 411.324 411.654 411.883 411.861 411.422 411.502 417.850 /
HiiL 480 4 4863 4839 4737 474 4667 479 8 488 4749 468 4
g 467.9 5240 479.3 480.5 476.7 483.1 466.5 440 4591 4459
&Fk 439 314 444 74 445 32 437 338 468 22 491 582 430 655 433 386 536.225 497 365
| 476.7 484.0 397 2789 258.8 260.5 318.2 3253 3067.8 !
2T 404 428 404 422 404.413 404.417 404.416 404 414 404 .42 417.832 410.564 406.122
iT=F 416 978 421 448 412 801 415 047 387 822 438 489 463 972 454 943 437 384 417 064
HH 430.005 432208 415.003 407.856 417.808 412.899 436.131 438.121 419.875 420833
=% 240 668 223425 260 792 271 859 288832 2080 528 279 069 249 646 221 850 241 962
i 301.7 299.6 2995 2841 2971 284 4 2855 304.9 311.7 !
I 471.85 464.97 466.63 466.35 470.24 4568.38 4566.83 458.89 46542 47432
Ak 456.1 4555 449 6 4465 431.5 445 4321 466.5 468.5 476.1
i 474 49 453.06 45577 453.96 473.22 477.8 470.83 461.91 459 54 466.39
HiE 283403 277 796 242 427 241 763 21211 201 054 2405 261799 307 521 255792
TE 3252 286.1 305 2926 296.7 2923 3021 299.9 302.4 3027
BETE 406.2 4047 3924 4055 4123 4132 3936 4031 4167 407 5
iz 403.8 410.2 405.6 409 416.2 4155 406.5 3921 400.5 416.3
HE 348 47 38722 318.769 282731 277.308 278.833 291.045 288.409 269.717 323.011
HE 248 751 231092 227 619 21993 255051 234974 233927 256814 261 453 286 695
B4 482 214 441934 417.987 345568 288.054 318.259 348.504 386.452 398.521 418.46
rE A ERHI 511 848 516307 473 507 467 564 403 989 437 578 452 558 477 549 475 226 436
Em 505.55 505.330 505.330 505.330 505.33 505.33 505.33 505.33 505.33 505.33
=M 409 112 409 042 406.378 412 565 411.193 409 908 410 066 408.081 400 884 398 419
=i 283.128 208593 286.664 224 904 193.724 203.887 188.921 185.366 293915 303.731
s 516.9 514.3 516.7 4897 491.2 507.5 509.5 509.8 4959 508.6
mE 429 6 444 8 441 2 450 441 4 4452 4389 442 4 4287 425 6
A RR: MEEEW, KREIESHFTAT
9 /22
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) 5%

SOOCHOW SECURITIES

24, K¥: HAHAEBEINE-11.3%, AR TR 6 T/mk

B 2024 4 12 A 6 B, 3 A KBEQ5500) AL B#HFMA 812 ik, Rk
2023 ST 12.7%, BIRI T2 6 U/rk, 2024 55 11 A A ¥4 836 /L/mh, BlEL 2023
T2 10.7%, FREb 10 A T 1.9%.

A19: shAREL B 5500 FFEHREK (%) E20: hAHBREL &% 5500 FFAHN A EHM M)
200 1222 1483 1579
1:400 ug & 1296

1181 1214 1218 1219 | 00

1,200 | 12641060
1000 | 9% 7
800

913 922 g7y 867 848 840 856 852 836

816
600
400

200
0

(100) ML M2 M3 M4 M5 M6 M7 M8 M9 MI0 M1l Mi2
— 2 B ) A RBE(QB500): L ) e 2007 D024 emm——2023
BAE KR Wind, KR ZIEFRAFT AT BAERR: Wind, KR ZIEFRAFR AT

ENEZTEA R DEE: A ZE 2024510 A 31 8, PERKERZIHENEZTEAZ 143
12T R, FltiEH 3.8%. 2024 1 £ 10 A, FE K GIFEENES 4218 F TR, [
T 3.5%. 2024 51 2 10 A, T E KA NeF4k 3631 N6, B Eb T 47 ) B,

B21: 2013 £ 2024M1-10 X & Rt ENE T

: 13.9 143  10%
2 119 125 130 133
12
10
8
6
4
2
| 0%
O > 5 N N N N o N o N o
L A
NG
v
Kb, (fCFR) ===k YOY
HIERR: Wind, K RIEHSTH
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AT Ak 3R IF B 4R

B22: 2013 £ 2024M1-10 X &3 EMEF

9

R UL S

SOOCHOW SECURITIES

7,000 6400 oo 6567 0%
6,000 43.8%
6 40%
5,000 3 f° 4578, o 4423 o7 4028 4471 218 |
4000 | 3650 ' 20%
3,000 -3.5%°
2,000 .
1,000 20%
0 -40%
o x 5 © A & 9 Q N o, %) S
> r\9\ \ %Q\ ’\9\ q9\ q,Q\ q’@, _\,@, q,@’ q/@ b§\\,\
’\Q%
14
Kb (FFR) =—=kiYOY
HAE R IR Wind, K ZIEAHFR T
E23: 2013 £ 2024M1-10 X & 5| F ) B 4
6,000 300
' 5012
5,000 4739 4364 4165 4209 4361 4307 4216 4379 4466 igg
4000 | 30 P n (65r476L?£‘;’)1 0
3,000 ‘l 9’ Teso2) (100)
2,000 1 (200)
(300)
1,000 (400)
0 (500)
> ™ s o A % Q N > S
IS SN SO NN "\9\0’ RN ’»@D’ > b§>
S
mE RS (B, Edh) Ko, (VAT

B R: Wind, R ZIEFAFT T

2.5, KW = EKKAEAENER G, ANE/EEREH0%/43%

AAESRIZ: 2024 4F 11 A 30 B, =skKAE3EKAE 168.1 K, 2021, 2022. 2023 4
KA R A 174 K. 159 K. 172 K, BERAKEA8T485. 2024 F 11 A 30 B, =k
KB SENJERE 7800 27 R/A), RIH+10%, ZsksKESEE EARE 6950 27 K/, B
+3%.
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AT Ak 3R IF B 4R

B24: 2021-2024 F =3k NERZRIZ (ZHFR/A)

[) 52 %

SOOCHOW SECURITIES

B 25: 2021-2024 =3k 8 B RERIZ (5 K/A)

2021 ——2023 =——2024 ——2022

50,000
40,000
30,000
20,000
10,000

0

NN SN NN NS NI\ \/Q\ N

NN SN SR

2021 ——2023 ——2024 ——2022

BB KK Wind, FZIERFRPT

B 26: 2021-2024 7K B 3k:

BAEKR: Wind, &R ZIEFHL AT

SRR (R) SRIF

180
175
170
165
160
155
150
145

140
01-01 02-01 03-01

05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

2021 2023 emm—2024 e—2022

HIERE . Wind, &K ZIEFFFRFT

EMEETEF A RS RE2024F10 A31 8, PEKLZFENE ST 43
TR, RIWERA25%. 2024 F1 £ 10 A, TEKGIIEEINEE 887 7 TR, Rt
+5.1%. 202441 £ 10 A, FEKEA) B4 2937 D aF, B rdgst 233 /i,

B27: 2013 £ 2024M1-10 K& it ENE S

Kb, ([CFR) =—==rKiYOY

¥IER B Wind, &K ZIEAFR AT

b Wik E XX B8 ST F RS
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) 5%

SOOCHOW SECURITIES

E28: 2013 £ 2024M1-10 KL EMEF

3500 - 5993 250%

3,000 197,3% 200%
2387

2,500 2180 23l 150%

2,000 1608 o
78.6% 79.0%
1500 8.6% 1174 1287 6 o Lo
1,000 5 190t
o -51.4% 756.4% | -50%
’ -100%
Q
WQ\“) q/Q\b‘ ,-\Q\6 ’\9\‘Q ,\’Q\,\ %Q\c,b ”\q ’\9’\9 ’\9%\ %Qq:v q’@:‘) §>
ﬁ/
»Q
Ky, (FFR) ==K YOY
HAERIR: Wind, & RIEFFFTAT
E29: 2013 £ 2024M1-10 K& F) A B 4
4000 3827 2937 400
4,000 3669 3590 3621 3579 3613 3697 3622
3500 | o8 A 3412 4. 300

3,000 9 200
iy Jal L

31~ 16 0
2,000 487 U 233
1,500 (27! ‘0.9'8! (100)

1,000 (200)
500 (300)
0 (400)
< % 5 © A % o N N o o N
N N N N > N N Y Q Q) v ;
R T S e A R
Y

WELEF (hE, A4h) Kl (A

B R: Wind, R ZIEFAFT T

2.6. W 2024 FEEANLE 11 &, BOEAPBRAEFLE

BeHEA: 2024458 A 190, BHREEERIFIFESEF SN, ALK
L HETF—HIAAE S AL E ., % 2019 FELEE BAK, 2019-2023 43
HFAME 6. 4. 5. 100 10 &, 2024 SFAZBATLAEIR 11 44, BRERY “GoBBA
F KA R Qi A seok S, BA /T B AL/ E A AR E 3/6/2
&. M 2019 £ 2024 A AR 46 SAZRAAY, FEM /T E A/ E Bk gk
LR 5 AR 18/16/8/4 &, & b 39%/35%/17%/9%.
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SOOCHOW SECURITIES

B 30: 2015 Ak BAABAEE AR ARE (L F)

12
10
8 4
6 4 4

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BPAzEH CEAR RiRLH Bv AR

HAERIR: Wind, & RIEFFFTAT

EMEESAR IR BE 2024410 A 31 8, PEHE G R HHENESLT] 0.58
12F R, B 23%. 202451 210 A, YEAASIHEENAEET 119 F TR, B
FF. 20245512108, FEAZEH AN 6336 DB, FI LT B 21 )6,

E31: 2013 £ 2024M1-10 %% Bt EMEE

0.8

0.6

0.4

0.2

0.0

#Zl (fCTR) =—e=izeYOY

FIERF: Wind, F ZIELRFRFT

B32: 2013 £ 2024M1-10 Z LI ENE S

1,000 350%
900 300%
?88 250%

200%

600 150%
e 100%

300 50%

200 0%
100 -50%
0 -100%
Zw (HTR) -—e=izdYOY
$AER B Wind, & ZIEAFFITAT
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) 5%

SOOCHOW SECURITIES

B 33: 2013 £ 2024M1-10 4 & ) A )N Bt 3%

9,000 - 7893 7787 7802 400
8,000 87 7403 104p 7108 7184 7394 7453 7616 7670 B
7,000 6336 | 500
6,000 2
5000 | 38 GOMNO5 ; Sdm o) | 0
4,000 ‘_8' 100)
3,000 8 3 6 200)
2,000 (300)
1,000 (400)
0 (500)
¢ X s © A % 9 N N o, o Q
N N S N N N N o 5
» S S S S S &
&
Q

mE RS (A, ) A (e

HIERE . Wind, &R ZIEFFFRFT

2.7. %% 202451210 A, XN/ BRI EHIE +22.8%/+27.2%

FNEE: BE 2024#10F] 31 8, PERNLEHENETAT 49T R, Bk
F#IT 203%, KRREZEHTFENZEEEAE] 791CT R, FlRizst 48.0%. 2024 51 £ 10 A,
T E R 38 KALEZ 4580 7:‘%& B PbRFT 22.8%, HARFITIEEAE T 18130 7 T
R, FIRERA 27.2%.

AR B 2024 F 1 210 A, PEXEAF DL 1750 BF, FF B 67 s
BF, SRF)ENESL 1052 B, RIEL T 69 A,

B34: 2013 £ 2024M1-10 A& B+ EMEF E35: 2013 £ 2024M1-10 K BHENE T

40%
35%
30%
25%
20%
15%

10%
5%
0%

o r N W s OO
ORNWANON®O

Rl (f2FR) == YOY KK (fLFR) == HKYOY

SRR Wind, FZIEAFRAT $IER R Wind, & ZIEAAR AT
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) 5%

SOOCHOW SECURITIES

B36: 2013 £ 2024M1-10 R e EMEF E37: 2013 £ 2024M1-10 RRIFEENE S
8,000 178406 7566 200% 25,000 21602 1200%

7,000
6,000
5,000
4,000

953.2% 18130~ 1000%
800%
600%
400%

150% 20,000

100% 15,000
8741

3000 50% 10,000 . o 53
4 o
000 0% 5000 7 1130 Pyt g A 2 A
0 -50% 0 -200%
SN N T O N
v v Vv v a9 v ,)?\
Ao, (% FR) —— i, YOY K (FFR) —— L RYOY
HABER R Wind, F FIEHAHTPT HABERR: Wind, K FIEHHTPT
A 38: 2013 £ 2024M1-10 Ko A A )~ B & E39: 2018 £ 2024M1-10 JARA| A ) B4k
2,500 2232 2221 2225 250 1,600 100
2080 2095 2083 2073
1 200
2,000 1900 1724 1722 1750 | 150 1400 | 1p17 1285 1281 1104 1887 1286 Zg
1500 - 15 u N 5 égo 1,200 w2 %
19 | - o 7 o 1,000 73 56
1,000 12 ot ) | (5 300 l So
500 7 (100) 600 0 (4) e ()
(150) 54) (20)
0 (200) 400 (69) (40)
IR O O R o s
Do
~ 2018 2019 2020 2001 2022 2003 2024M1-10
mELES (aF, Bhh) R, () WELE S (I, Adh) Jtk ()
HAERIR: Wind, & RIEFFIIT HAERIR: Wind, & RIEFFFIHT

3. WA BN ME AR B, RAAMNEE, B AL,
AR EL X i

3.1 HARIF: BINESRR AR LA, REAMEE, BA MY

A E 2024/12/6, £E HH/BM TTF/ AL JKM/F E LNG # ) /F E LNG 3| E4 A
IREL T 3-7.8%/-2.8%/1%/1.8%/0.1% % 0.8/3.7/3.8/3.1/3.8 7T/7 .

F2: 2024/12/6 BRI REMB R T SHEN

2024/12/6 Bl (R¥EH45) Bt (k)  Hik (RF) AHFRESH AL SmESHS  FARKSH (FWESHHMH)
+EHLNGH |~ #M4- (/) 4570 4570 31 1.8% -0.1% -23.9% -6.0%
FELNGE EH ((T/FF E#) 14.9 5632 338 0.1% 16.7% 36.6% -14.8%
AR IR &R (EAR) 711 3743 / -2.5% 5.1% -6.3% 2.8%
IKMRL K # (EA/IF 7 E#) 15.1 5693 338 1.0% 11.7% 31.1% -18.3%
HETTFRA LR RAER (B LB 46,5 5459 37 -2.8% 12.4% 49.6% -18.0%
ER XK TR ES (RL/HE) 116.0 5604 38 2.9% 12.2% 55.4% -18.5%
NYMEXR R &M R kEH (EA/FF EHK) 311 1174 0.8 -7.8% 15.7% 22.5% -11.5%

E: FRLEAEMESG AL,
H48 & R: ICE, Platts, NYMEX, %A ZiEAAFT AT
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) 5%

SOOCHOW SECURITIES

B 40: 2021/4-2024/12 i M 38 R R AN

40000
35000
30000
25000
20000
15000
10000
5000 “A-\; M\\Md
0 |
JKMEUW‘ (FTlot) —f—? s TTFMk %}iﬂ@%qiﬁm (7Tlok)
e 5 ) R R AN (o) EEHHR A AT EN (Llt)
e E| LNG tH 46 (T/o) ¥ EILNGE| £t (/b )

48k R: ICE, Platts, NYMEX, & ZiEAFT AT

£BHRSWEAE LA, AMAFRLDFE: R E 2024/12/4, RARAGFH LR E
FIERPE-0.9%ZE 1097 12275 R/ B, FI-0.9%; &% KB FRI+15.8%ZF 1359 10327 %
R/B, B H+15.1%, SR Hu X 69 -F 3 0K T 5% KT, L B30 010H %2 B 3R +9.4%,
(AR AR] LR TT0 I 2 +41.1%, T 3R89 % &+4.4%. 2024/11/29 5.2 F 2R bk-
300 £ 39370157 # R, B H+5.9%.

450 ik E 2S84 S5 B B3RS

Hal: £EAEME (T 5 %R/8) BM42: ARRAEES (HMeim#FR)
160 - 4500
140 - 4000 ﬁ
120 L 3500 -
3000
128 W 2500
2000
60 1500
40 |- 1000
20 r 500
0 L L L L L L L L 0 | .
AD A A AD L AD AT V10N OV
OV {’oﬂ :jq\ 050 0202\”;011 S 2016 %‘031-%\% O % % % %%3 % 201
—E P Ty AT R 8 LA S i R
HIRR: BIA, RRIEFHTHT BIRR: EBIA, RRAESHTHT

M AN BaE % 2024M1-8, BN RASIH =4 2750125, FlH-3.8%, K5
F RGBT FREREGER T T XFLHREFE;, BRE 2024/12/5 BN R RS EHF
954TWh (922125 ), FlF-102.8 127, A% 83.13%, F)H-9.6pct.
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RIS YR

B 43: 2020-2024 FBCH EREE FF (M25)

) 5707

B44: 2021/1-2024/12 BRA R ERRAEHR (BHF )

4000 3507 - 15.0%
2288 : 3201 N 3174 . 10.0%
2500 |- r 5.0%
2000 | - 0.0%
1500 | 8% 096
1288 I - 10.0%
0 -15.0%

B B 2 2 R
2020@\ ,7‘07_\N\\ 20'2’»]\\ ,LQ'L”_‘,N\\ 202A‘N\\

ZAMBHN IR ERAA (fLF)  em—yoy

120000
100000 Qe
80000 \\/
60000 r S
40000 r

20000 r

0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
WEEEWEEEWEEEEMEEEEM

2021 2022
2023 = o= == = 2015-20204F & K AL
— ) ()24

FABERR: IEA, K ZIEFAFFRAT

B 45: 2021/4-2024/12 B R R EEAH 5 (TWh)

¥ 4% %R Brugel, & FIEAFFILPT

B 46: 2021/4-2024/12 BRM R RAEREZE (%)

1200
1000
800
600
400
200

o L v v

> <Q>'QS\YS\@§\<Q>'°§\€$\Q§\<Q?§<§\QS\Q§\<Q?§°§

" \ W
Q,\,Q:\/"‘ Q%,\Q N

DRENENE NN

% (Twh)

120 ¢
100
80
60
40
20

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1

\\b‘\ \\,\\ Q\\ \\\\ \b‘\\ \,\\\ Q\\ \ \\\ \bk\ \,\\\ Q\\ \\\\ \&\ \,\\\ Q\\

9 ) >J s »&
NN "'» P Qﬂ?'“%“» AN

FEEE (%)

HAERR: GIE, K ZIEFFFRFT

¥R R GIE, RZIEAFRIT

B KR EREE R, SR, AMARME: 2024M1-10 KB RAREHE

Bl Eb3g K 10.2% % 3514 127 ;2024M1-10 FE+7.5%% 2039 127 ,

127 .

O 2+13.6%% 1533

B47: 2021M1-10~2024M1-10 ¥ B R R AEWLHE FE (125 )

4000
3500 |
3000 2,620
2500 |
2000

i 7.4% :
1500 5.9% ° - 10%
1000 | -1.5%
L 0%

3,514 r 50%
3,188

2,969 - 40%
- 30%

10.2% [ 20%

500
’ -10%
2020M1-10 2021M1-10 2022M1-10 2023M1-10 2024M1-10
HhE (LFH) 0y
$AER B Wind, & ZIEAFITAT
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) 5%

SOOCHOW SECURITIES

A 48: 2021M1-10~2024M1-10 ¥ B R R & =% (2% ) A 49: 2021M1-10~2024M1-10 ¥ B XA R &t v (/275 )

- . - - 0,
2500 0.8% ros [ 127 ggg [ 1533 2202
1 ' L % [
2000 | 790 1785 896 e | 0% oo | Loap 130 136% | o
{8 ; 5% . 1200 | 1,138 8.7% 0
1500 | 6.0%  62% - 8% 4 - 10%
1000 |-
L 6% - 5%
1000 | 800 - L 0%
- 4% 600 |- o
500 ¢ _ 100 | - 5%
2% 200 | - -10%
0 L L L L O% O L L L L _15%
2020M1-10 2022M1-10 2024M1-10 2020M1-10 2022M1-10 2024M1-10
=& (ML) —\/OY #og (25) —0y
BAE KR Wind, KR ZIERAFTAT BAERR: Wind, KR ZIEFRAFR AT

3.2. Nathithk: £EIRMNE YR, BERNFBARS. FEABE

2022~2024M11, 2 EEH 57%t B BIA LR T #AT T ERGIAN, RNGEHS
0.21 FTHEFr . 2023 4 R KWK N £ 4 0.50~0.52 7T/F, LA BAAT RS 31k
HINEAS), B NIRNE ST, M AFRIY TR, RRERATSHEAE 0.6 T/
VAL, - ZARAF 200105 A 8], R4k 4 B, T80 (2024 45 9-10 A ), HAWRT
SRe. FRABgE R A LR ERR R SMABG AL, 25 L 0.3, 036 T/F; EA R
T T, A NI T AR S E RIAM A2, ST (2024 5 9-10 A ), 4
WA AR, FRMABGE LA LR ERARRAMBE A%, 455 IR 03, 036 T/7; A4
ST HFEEHT, B R EIR T LIGAIE S B RORH-8tF2.

B50: 2022-2024M11 E KA HEA

165
025 - 170
- 160
- 150
022 ¢ L 140
- 130
019 | - 120
- 110
- 100

0.16 L 90
0.21 L 80

L - 70
0.13 - 60

- 50
0.10 40

wirta B (%) COAMRT A (A, B

B R R: BIBUF W 35, RZAEFAT T
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) 5%

SOOCHOW SECURITIES

4, IR
> (FPERARE: 2ERTRALK, ERALWER ZIRMNEE, ZHH2
ik JE B 5EY 2024-11-22

> (REMRAURE: AETAE, RERRAL, TR K W Ak Sk
FEY 2024-11-15

> (R FLRIRE: 2ELRE——"ShLE TR, BRAAHEK) 2024-11-
14

> (NIRRT LIRE: ZETHRKET, 5 30 SR EERERMD
2024-8-31

> (ERATRIIRE: SMAZRIR, MTKTR—— R RRERERI R,
ROE #4& 5402 ) 2024-7-30

> (AL ARIEE:. RADEHRINIEDR, 125 AIRAE/L) 2024-6-5
> (RARBRIEE: PobmX FRMER, KR T ILAEBE L) 2024-6-3

> CKBATILZZ)EE: 2024 SR e 4TI FXE R IRE HBE F R EF) 2024-
3-27

> CREATL R IR E: s E6), B RN AT, M £45RFT) 2024-
3-10

> (AT RRIRE: 2024 FFARE R wOREF S, STRANMEIRST) 2024-
1-3

> (BRERE AR FEH AN BB OE R B, Femk TR A —
F &Y 2023-11-07

> (FPEAEZWRE: AL, BREAHAE) 2023-11-07
> (KRR AFRE: BAEAFNGHE, KBEF)IATREL) 2023-11-06

> (RN AZNRE: G AR R FEA A T LI FALY 2023-10-08

5. KERT
1) & AEREERETM: Z0NERBRETAY, TRYALHbLk R

=, HRLNETEFRN.
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) 5%

SOOCHOW SECURITIES

2) UM EHAE: Lo HABREHBAFRELLAETWN, WNEAKS, FHhmd Hid
T RN

3) BEAEBHREE: BN SR Kl b s AR T A K, R KR AR R,

4) RIREAKRETE: ZRAREITL, ¥ KELETRHELLE, FrrKadil
I

5) RARARERTATH: HFRAUH X AARATM, FHaRAULLE.

21 / 22

WIN %4 = 5 F
450 Wik B XX 5 69 Tt A AR R RIEZR AT



S BRI @ IR UESS

SOOCHOW SECURITIES

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,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

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

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

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

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




