] EIRHiT s

CHINA REFORM SECURITIES

T 3 B 52 202544718

AR LB FARFERLLH (3.24-3.28) F#F

$'ﬁ; 30.00%:
2025 4 3 A 24 H-2025 % 3 A 28 H K ®38 F 4RH T, 20.00% |

15.00%
10.00% -

R, o, BARHAL 5497.5MW

0.00%

ABR LK%, 2025 % 3 A 24 8-20254F 3 /1 28 H, % 26 AN H e

5497 5MW ALz s R, FFRBAKRE, 8, L, R, o
§ﬁ— 5_%:);(1 ﬁ% A} ‘;¢H ri] ﬁ% l] ﬁ% ;‘/j?\ i& i]- F% /L\\ é] o -ZOIOO:JZ;—!B— 2024-06- 2024-08- 2024-11- 2025-01- 2025-03-

28 12 19 04 10 27

)X-LEE ?ﬁ%#ﬁé\ﬂ' 860MW —BHREET) — PR30
20254 3 /1 24 H-20254% 3 1 28 H, ARAA%HMEERERA L5
A, ABEEGE 610MW. A3 £ R Bl B3t 1 A, g gt THRIR: Wind, BTk
250MW, % B LifiiaiE =5 250MW 4 LR B R B, &8-S 250MW,
W EEMEE 85 KRNI 30 6, BEEILE L 66KV £k,
=30
EBRIEHERMRE AN, 1, HAFHR, ARESIEER KT
8 4 Ak 3% F LA
Bl A#Tw
1, RE KT AAL: 2. = LaEMgish: 3. #ERAAN.

DA RS ER
Batgmah: $1490522090001
W46 : zhangxinyi1@crsec.com.cn

EFRB IR

ARG AR R AR EETER— R, FiFHLRENRTENA



.
CHINA REFDFIM SECURITIES

AT A B 5T
A& 1: X EBIAEL T 5497.5MW
A& 8 ﬁm’g*ﬁ fz“wﬁ)i WK R 5 B 3 Py
XKETEFTIZARHBEF SHEEE R KE
500MW K. % 37 B 500 6.25-7.15 TH LR %iTE 60 B A I R
XKETEFPIZARBBEFSHEEE R T Fo
500MW KX .57 B 500 6.25-835 TH LR AITE 60 B A I R
XKETEFPLZAREB P SELMHEF R
500MW K. #.37 B 500 6.25-75 TA HRAITE 60 B8R I X
K B F % 0 550MW R & 35 B 550 7.5-9.2 55 2025 5+ 8 A I R
X & @A 8 100MW R, & 357 B 100 <6.25 Y %G 2025 %10 A-12 A I R
K 8 % SRk 8OMW R & 57 B 80 <6.25 3] 2025 %9 A-11 A I R
KERNZFFFEFEELER D 100 7+ ERLAE 8-8.5+1
fi B e AR R AT A 800 X6.25 IAE < 2025 %8 A-11 A &R
FTREVCAFTEHHT7.5 7 FRAELM A 75 6.25 TR 2025 %7 A-12 A I R
B il B3 E 100MW K 557 B 100 10 2 Eir 2025 %8 A-12 A I R
B R B A KRR L A 200 10 Z i 2025 %6 A-12 A I R
EEATE 1:F AR5 A 8 @M AN 20 77 F A #
I A 200 10 = # I R
EBATEL 1K R FTHE AT E R B 0R B 90 6.25 B3 & K
LR ATE 2 H A S H A F WS F R
A 50 6.25 HH s
g AR 208 R N Sl A F IR 33 7 F AR R
g 330 6.25 Hf T R
A g AR 2.7 AL 8] B B B X R B IR B 50 6.25 EE T R
ERARH 2:4 ‘Ez%/t’aﬂ”#ﬁ*&%lﬁ R % —
AL 5 7 F A A A 50 6.25 7T s
SR AR EE 2.4 A0 08 0 38 A AT MHRHR R BT AR — 4K
5 7 KR ® 3R B 50 6.25 7T s
LRARE 2ERAR “RAKKMEA” S E
NG AR A =2 50 6.25 oL 7 T R
RN FEERBREALAM 50 7T RALFE SR
iﬁﬁ(?h’&#) 110 =10 N EE 2025 %6 A-10 A T R
RN FEERBEAAE 50 7 F LRAE B E
miﬁa(w 110 =10 NFEH 2025 %6 A-10 A I
RN FEERBRAAE 50 7 F LRA LB
JEIR B (AR = 110 =10 NEE 2025 %6 A-10 A I R
fRHFARMARKSE S LA RZEERESKS
A ARE,— 250 6.25 3 2025 %7 A-10 A I R
fRHdFARMARKSE S LA RZEERESKS
A ARE = 250 6.7 il 2025 %7 A-10 A I
R H R RMARGE LA KZE R LK S
A AREZ 250 6.7 il 2025 %7 A-10 A I
58 WAL KRR — 3+ R 2 LA B 82.5 7.5 # 5% S RBZAITE 90 A A & R
B 40 8 60 =5 i I R
HAERR: BRERRA. Adki, BFER%ER
KRB G A RERARREETER—WER, HiFHLIAELEN LT F A 2



EIRfE

CHINA REFORM SECURITIES A7 A5
B&2: REFHFAEHES T 860MW
EMAE EHEE _

R .5 B CMW) MWD PARERE AT AREE WK E L)
b E S R 30MW R E 5 B 30 6.25/5 35 3K R AN A Ny T A
o B A H @ 4 ra AR AR AL 100 sk R 7 B 100 5.X 7 1R 4 Ak TR E ikl I R
& B W 2025 F—F & 480MW X 77 K @ hL e A

Bk & bR WOR B — 200 i ARy A TE T A
& B W3 2025 F—F & 480MW X 77 K @ hu e A

BIEERTRYA B Q4= 130 iE B B TH T A
W E 3 2025 F— & & 480MW R /7 £ B ALLE B Ft

Bk B E R RWRE Q= 150 by A 2RI R
T E R KRR S 250MW

& bR e B 250 8.5 AR ABH E R

HPBRR: BFRRRA, EkF, BEHMEREE

ARG AR R AR EETER— G R, FFHLARENRTEN



EIRfF

CHINA REFORM SECURITIES ,fj’- jkgﬂl %
FHIRLZ L
)RR TLIRL
s | POAR 6 A IR AR | [ FURA K 6 A T AR BT T A 5%
% FHE £ 15% Lk VA
. THAR 64 MIEMAA T ARBIE | 0 | oo o o p o x o e L o
7 Ho S5 £ 5%F] 15% T | AR 6 AN A AT kA AR T H A5 AT
b MK K 64N A WA Fa st 35 A R4S % AR 6 NH AT LIEHIBTTHIEH 5%
% T ) f£-5%%] 5% © Ak
. AR K 6 AN A RALM A8t 7 7 35 45
> 2k M 15% 0 E
%5 2 9

ROEL, AMFE R, AARR P EERLIAR T IER R F R PFOL A EM AIEFR AR, A GIR L
A, T, BNHEBEARE . KRS FW R BT KA R 5o

AATRER, FH, LERASRARS T GEARES & LR &M AR BB AT X694MEF . BHFEHR
Ay AR 8] (LA EEE A EIERRTERLF A, AT RARANS]) CAKRTEEAZEBAX X
BEE BATHE X o AN F ZE ALK AT TAR R T L ST TRIE ZHE 5 RREPHERL
Fr AR — RGBT R ARERREL AN E P AIZIER.

AN T RBRAMBARERALANEF o AN SRR XBRFI B RARE, 128X BERE P+ AR
AN B o FREMRBIEI AN ITA . KIKFAN S B EER, HEATATFS RIREATEATH X KA. L
Hl. AR, TMF AT A KAZ F Z IR A BT A A8 KA,

ABEPE L, BUFHRBEANIE P AEZRN, THMBRITRILAEEZOHN AN, RIBEFAZEDNE
FagBAREFT B, WHERAABRKERE K, MR R BRIHETAGAIAYNET . BF B L3 RBE P oY
ZoaAE LT RZIFE, HERAREEEANET BN, WERAHTER, LB THI RS A FAL
By AR B TR o AN 8] T H AT AR AL AT I AREPT R TTA R IR T 5, 12 AN 8] 3tk i3 8494
B e T R ¥ AT ARAE, LT ARIAEAT I H B A ARE 2 AT, AN AL XHKET T A
A REFARB GG S BT KATOIERF AT S, BT LN X SN S| R T RATIR S R AR S, BOFRTH
E TR ARG A B b R Kb g R 89 3 R IRE B 6 %k,

B 2 FR LAY A TR 8) T % 57 503
Hopb: LR T HAMEE AT KL 18 5+ BAKER XJE 11 &(100020)
% A: 010—85556155 M 4k: www.crsec.com.ch

AZRAE] B A R ARIE TR — WG R, k5 LA%BE T 5 A 4



