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6.3%FE14441(275, HEH#OEESEL+7.5%, HOLNGELL-16.3%; BLEE60%, EHRF3pct. HOETERERTXIELNGHEINXT. ERSNARE
FRAF R OEFI=E. XISELNGINE25 %X §E2025M1- 1125 EE N ZEMN0.477T/ /5 0EE-0.097t/7, HISSSESRIERA.
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SEEL+7.5%, #HOLNGELEL-16.3%; B5%60%, EHIEF 3pct.

v O TERFIIELNGHEINXH. BASHARERGIHFEEOEF=E. 2025M1-10, HELNGHOREMK/10437501E,
Hoh AR HORE-4740 (-21.8%) . EEHO-35651E (-93.2%) 2XEETFEFRIE, THREEA: 1) XELNGHEINXF
, EERFRAOSXRETE; 2) 2025FENTHMHERN. EfrmatERE, BRIMMIEER, FREEREEERNTE.
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E: 20255 RS XRTICE
2025/2/4 PLELNE2025F %15 H20252/108 £, 2F/& =T £ B &)@ b R R AAAEL5% FHL,

K A
=
. A . 5 a2 3 ) ~ ‘;“;F, [l/“g » 93 ';;<j_ 0
2025/4/4  FLAAAE20255F 45 22225/4/101%#0143 #, ARFETFTERGA LD G o, EIATER KHALE LR L mIE34%
X

E2025F %55 B2025/4/10128F01 4042, A EAS LA mIERFAE, H34%R S5 £84%.
2025 %65 §2025/4/124, AEST I IERMAE, H84%RE £125%.

25 H 14 B 55 RS N L2025 F 45 HE 5t £ B B LAt g £ 8L, b, 24%
2025/5/12 PEANRET AW AFEMBEGIOR A EISEE, B ARY st E BAAER 4£10%6) 25, FBOEREMES
20255 5 55 Fo 5 65 2 X ub T e 4 AR KA.

2025/4/9 S
=S

é\
2025/4/11  #EL

40 1 BE: MELNGINE25%%#S52025M1-11ESEEFIINEM0.475T/H5EE-0.097T/5 r 1.0
35 0.8
3.0 1. 7 06
2.0 0.2
WL o o 0t
1.0 r - (0.2)
0.5 r - (0.4)
0.0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ (0.6)
2025/1 2025/2 2025/3 2025/4 2025/5 2025/6 2025/7 2025/8 2025/9 2025/10 2025/11
£ A E BN E (UF, 0%FHFL, Hih) EAEWBEME (U/F, 25%KH, i)
£ A3 B AL mAMN (GU/F, HRO%EH) £ A3 B ALSERAM (T/F, FIE25%EH)

— B ALNG® - (/7))

2 FELNGH| ZMH#=11*HH+EE %, LIHH+254 2B KRS A M. Gt AR ARARRCT A, BEXARNEDEDEANHEHE (HR4EFearnleys 84, 2022-2024 4167 # HHLNG
BASTHME A0 X4/ 8, HBEBDERNGAE (FE) AMHOR. —ING=52.68 % EMKIHH, BRAL2EL/ BT EHA) ; FARARTILET2; 2 FHH#ALL0.99L/ 7 6935 T XA
BIGERL; ME AT R 20225 A B TAI24NEME A B P38 (RS EMT) 02670/7% ; MK HRLBERE W KA 69 NAEAF£0.02470/ 77 /B AR, 3E 5 BB HR K300 20 5.

HIEFRRK: BS4E, NYMEX, Fearnleys, #A RiE AR AT



) 52T

SOOCHOW SECURITIES

H %

" 1. 20255ERHESE: ERIRE, ENELSEH
ERNSSEEEIN, EEEe
. BHAMESIMERESIRTELNGHEINNE, ENEA=IEFH

2. LNGERIRIIE, (RRASEFIHEF, BRWE. i
+ LNGHARIIE, ﬁ;ﬁhﬁlﬂm—wus
- EEEEMERASEFIHEA, B 7EBRTDEN
PeARas RIS SR, BRIsEIES

. IRBXEEATERIIMRES, WERILSS AR A BIFRMEIK =
e
SNETEISERS TRELR, HNMEKS

B 4 ERENSRSIRT




LNGIERERE, BEMFRERASKS

) 52T

SOOCHOW SECURITIES

Z2IKLNG BR5HEE2030F181<6pk, IREFEIFTEE.

-I-|-
=R

v 2025-2030£FIEATRIT 2EKRIHIHELNGIES3075(275, HRI2024F2IKEZRERT7.4%, SF2024FEKRASEZE

A935%, MEILBRURAS
v EEM-FERELNGHENEERE, H5G2EK2025-2030FRNSTHFHERASRILEENR49%. 21%, LNGHELN
STiaEYE. EEENnmRantt.

R KB TEREAS

(LNG)

B5E/66%,

: 2025E-2030EL KR FAIELNGR{LEED (BFIDIRE) Bfi: +HZ25h
350
307.5
300 | 285.1
250 | 2326
200 |
160.2
150 |
100 | 88.6
33.1 ]
50 : 1 | | |
0 — ] |
2025E 2026E 2027E 2028E 2029E 2030E
£E [T BR E AR TR
m— ] % — e A BRI — S
— I,k G I — PR T JmiE — ) R e
_— ek KA [TAR3E 4t

1200 r

1000 r

800 -

600 -

400

200

E: 2000-2024fE2ERRAS

43,870

44,023

HEE. BRE 8 HZh

4,006 4015 4,128

E: HIERRIEA, %IHHE20255810A228 . e AN T8 3 B 8 B 4 B 38 7 3 X e rbs] 3 B o FID= %43 5 o

HAEHRR: IEA, BP, 7R Z4EAATTTHT

2022 2023 2024
- 5RO RRAR HE
SHRRARAERE (L)

r 4500

- 4000

- 3500

- 3000

- 2500

- 2000

- 1500

- 1000

- 500



LNGIERERE, BEMFRERASKS DY

SOOCHOW SECURITIES

LIRKIRSTERTI2030FE4HHSEII.5%MESILE, IBSFEFF I AR
v IRBIEATRR, EEMERT, 2030FLIKKRAST/RIBRKNI%, TERWMNMPFRIER. SIRRASTERE2024FE
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W 2. INGEMRE, (RRASEFIHEF, SRWE. i
- LNGHHARIER, FEERENASHS
- EEEEMERASEFIHEA, B 7EBRTDEN
PeARas RIS SR, BRIsEIES

. IRBXEEATERIIMRES, WERILSS AR A BIFRMEIK =
e
SNETEISERS TRELR, HNMEKS

W 4. EEENS RSIRT




Ak IR

SiE. MEEE. BEREEHER

UIiREs, WerIlSSREaHgik=

[ %

Sl 75

SOOCHOW SECURITIES

100%

E: #EREEREFIESE

Bl: ECsuREHaiflEsia

£
=] -

BEEIRRS XSS

r 100%
100% 505 .
14% 15% 15%
80% |- 80% 80%
16.6% - 16.9%
- o s 40% A i
60% 409 29% 20%
° ! 127 60% 60% |- ’ e
40%
40% | 40% |
52.6% o o 0, 69.0% 6.4%
o | 50.3% d 13.9% » e 46.4% 48.5% 47.9% 68.7% 66.1% 64.9% 66.4% 9% " 5% 48%
20% 20% r 41%
0% . . . . . . . .-
2019 2020 2021 2022 2023 2024 2024H1 2025H1 0% 0% 5%
)
. 2023 2024 2024H1 2025H1 2022 2023 2024 2024H1  2025H1
20% b
20% b
[EES% Zh LS BRARME [ EL:E33 RRAFE RARAAE LPG4iE  BLNGH L 54#4ia  BEES AT w8 g% AR R AR AR WIS R WA 4 BALR
= P =] . = LNERE 3
B IS Bl REMSIEREE
100% 100% [ p0% 0% 0%
o : % % 6S6% (6% [6%] [l
90% 90% | 18%
o |- 0% | 16% 23% 24.36% 26% 27% 30%
70% t 0% -
60% 60%  EHA . 33% 25% A 23% 167
50% f 50%
L o |
e 69.81% 72.28% 0%
et 52.8% 52.4% e e 30% .
20y | A66% [17.8% i e 20% L 2% 44% 47.15% 50% 45% 46%
30% 279 31%
10% 10% | %
0% . . . . . . . . . ‘ 0% ‘ . . ‘
2018 2019 2020 2021 2022 2023 2024 2024H1 2025H1 2018/19 201920  2020/21  2021/22  2022/23  2023/24  2024/25 2024930 20250930
[ EIE® Rt ARG [ELY €5 [ S 33 AR B AR BAR % 7 [ E:ScA WALR 5 WiRAE A BIA2kit. T bR R AN
HAERR: Wind, N8 N%, KR ZIELRFLH



Ak IR

. MEES; EREMERIDRES, WEISHRAFIRKS

[

IRmIEFF

SOOCHOW SECURITIES

KASHE: BIIFT2026FHLABRASE

FUIBE,

vV ER: RIESELAATNTEEERFHIITN, 20252FEREREIETB20%ERA, FliFhtbid

20%, XJ20265FE B RRIFEPRIMIEL

v GZEIRS/ABEWSS: F(TFRIT2026FFRATIRY
BlR: F(IFT2026 FFR AT ZISS

""‘AAL’;

_Ij'l:l

EELHREMIEIEK,

W SBEERRIF R EUIGIE,
MR EARIEILE,

Bl: 1eSCiAFiayaE

TN MIEURIE,
TR SRR MR,

MEXSELLIEMO0.015T/75; FaIRREPE ML

— 4 TPE0-5pctE10%-

l

JRHS A ARAEER ES XY S S L TS BERR
AT S NS xt %A ; ] nE i HEAA [ERERP K i} & F1A *t & AR
AR AFER AR ER AP | (F) RAwEs | (u/F) RREs |#RR  AFERk AEsSw ¥4 (FF) Riks) [#HEM  AHERK AFEL $h  FEE AERK ARSK B
RARE (L) ARG 2 EHHE, &R AMPARIE, SFERRAEER AT AR E
2024A 5960 4.9% | 8202 -14% 649% -09% | 3327 8.1% | 0470  (0.03) 82.23 4.25%
2025H1 31.61 -4.4% 4477  -10.5% 66.4% 166.7 2.2% 0.440 (0.01) / 38.98 -10.64% / )
2025E 60.61 1.7% | 8280 09% 64.6% 0.6% | 343.0 3.1% | 0440  (0.03) 70 -14.9%
2026E 6341 46% | 8765 59% 654% 3.8% | 3669 7.0% | 0440  0.00 60 -14.3%
MELRR (1) ZHH, AR
2024A 59.87 -122% | 134.05 -6.5% 46.4% 27% | 262.0  42% | 0540  0.04 1895 31.6% 14.1% 162 -128% | 2971 18.0% 22.2% 2220 164% 16.6%
2025H1 2429 5.6% | 6457 -0.1% 47.9%  -0.1% | 1295 19% | 0540  0.00 820  -05% 12.7% 69 -10.7% | 1470 49%  22.8% 1090  2.1%  16.9%
2025E 7090 18.4% | 138.34 32% 48.6% 1.5% 271.5 3.6% 0.550 0.01 16.42 -13.4% 11.9% 130 -19.6% 31.20 5.0% 22.5% 23.07 3.9% 16.7%
2026E 7416 4.6% | 144.10 42% 514% 2.0% | 2876  6.0% | 0560 0.0l 1387  -155%  9.6% 110 154% | 3213 3.0% 223% 2353 20% 163%
LERR, (1LHT) HHEtk, HF VABABBP AT XARILAE AN 2.
2024A 40.88 | 21.7% | 79.75 8.6% 632% 48% | 399.1 29% | 0530 002 | 2927 27.6% 232% -8.5% 279 -157% | 1401 21% 11.1% 02% | 3.60  333% 29%  0.7%
2025H1 2403 [B05%| 4020 -13.6% 723% 207.6  -0.7% | 0550  0.01 844  249% 152%  -42% 83 -194% | 589  22.6% 10.6% 159 0.6%  2.9%
2025E 3728 -8.8% | 81.86 2.6% 68.0% 1.7% | 4016 06% | 0540  0.01 2273 223% 18.9% 215 23.0% | 1290  -7.9%  10.7% 375 41%  3.1%
2026E 3973 6.6% | 87.69 7.1% 71.0% 48% | 421.7  5.0% | 0.550  0.01 1970 -133% 15.9% 180 -163% | 1342 41%  10.9% 426 137%  3.4%
T ERA (1LHT) 23AH, &R oAb AR
2024/25A 3252 21% | 33.06  79% 500% 3.7% | 2352  0.0% | 0537  0.04 1093 -162% 16.5% 140 155% | 1582 10.6% 26.5%
FY2026% 45 | 13.34 | 242% | 1570 -53% 464% 24% | 919 -15% | 0580 (0.00) | 541  37.7% 19.1% 68 252% | 1015 13%  30.0% ,
2025/26E 29.76  -8.5% 30.70 T1%  49.4%  -3.6% | 2363 0.5% 0.550 0.01 7.37 -32.6% 11.9% 110 21.5% 17.50 10.0% 31.0%
202627E  |31.82 6.9% | 3223  5.0% 49.7% 2.5% | 2405 1.8% | 0.560  0.01 631  -144%  9.7% 90 -182% | 1925  10.0% 32.7%
BEFEER (CBT) |(pEks, £F JEAR W G- 245305 FE N T BB A GLR
2024E 16.06 2.0% 9.84 10.1% 53.8% 4.9% 136.4 3.4% 0.560 0.02 7.26 03% 39.7% -0.1% 87 3.6% 0.98 202% 5.4% -1.4% 2.55 200.0% 8.7%
2025H1 758  20% | 527  63% 47.7% 28% | 702  07% | 0570  0.01 219 30.1% 199%  -8.6% 80 70% | 044  17.6% 39%  0.6% | 171 45%  73%
2025E 1378 1.0% | 0570  0.01 63 27.6%
FAERR . SN N, R FIEST R




2025FRASEREEK. MEEE, WMMZEENHEEZEE0.03-0.0758/55 )

IRmIEFF

SOOCHOW SECURITIES

BRAASEREEK, 2024MFRELBRLTSITSEIRIE. 7%,
RIS ATITN, 2025 HE SR EFHIMESPIRSMIEPEEPEMLE. 2025F1-3ZREFMSERSS, 4REMEKE;

M1-10£BEXRASRMBEEEZERLL+0.7%, LTS

B: kS8

=k
1=<§

N

SEss TR ATEA.

2025HT1 ARKIRRE A BT SITS 2I8I%E1.5%.,

B: AXBLHREESERERASSHE

EEAE (LH) 2023 2024 2025H1 2025E (J&383]) | 2025E (®f¥31)
1 ok = 450 - 399.1 40%
SR A 387.8 399.1 207.6 100 | B 6% .
yoy 8.05% 2.91% -0.7% 4-5% AP 350 3276 | 350“
A gy e R 131.9 136.4 70.2 300 | 262.0 30%
0, : 0,
yoy 5.35% 341% 0.7% 4-5% 1% 250 | 2352 % \ W 24% 25%
RA R 303.1 327.6 166.7 200 - Vo 20%
oy 9.2% 8.07% 2.2% 8% 5% 150 | 1364 [ %
o E K A 235.1 2352 91.9 100 - % L 10%
yoy 2.22% 0.04% -1.5% 2% 0-2% 50 - 5%
LA R 2514 262.0 129.5 0 ‘ ‘ 0%
yoy 3.07% 420% 1.9% + ERA LA A HREER BT B AR L AR
2023 REARFE (eh) MWM4RERE (M2F) WM4ERAALEEL (%, i)
H: 2EXASHIWLEER B: 2EXASEARWEEE
0, 0,
3600  218% 3,514 3,541 - 30% 800 r 12,19 12.8% 14%
3500 + 12%
L 259% 700
3400 - ° 600 10%
3300 - 20% 8%
500
3200 - L 15% 6%
3100 + 400 4%
- 0,

3000 - 10% 359 - 2%

2900 - L 5% 200 | 0%

2800 749 ) 2%

2700 |- SF70 - 0% 100 -4%,

2600 : : : . -5% 0 : -6%

2021M1-10  2022M1-10  2023M1-10  2024M1-10  2025M1-10 U SN I R S A CUP N TP GNP - SN (PN (ISP PN C A\
AT A ¢01A‘“\¢01N¢01°‘N\@15‘A AT T T T A ) 1015“\
HkE (L) — 0y

HIERB: BN NE, K FIELEFRAT

FAKRE (LF)

—_— L R



20255 A SERERK. MEEK, MBS ENEIERZ10.03-0.067T/5  [/) I~ ZF

SOOCHOW SECURITIES

EXRARSTIHENERT, SRR, N2024MEEEERFKE, BIABDNEEERESIETE0.02-0.045Tt/55, B
CRIFRSESWEZ (BeNENINSumlSHRehaH) NEREE.

WA ER R RIEE, BE2025F11BK, BH67%RImMmTMING, 520242FMERLL, REIRA LITRINNENRE
0.03~0.067T/75RIZ (A, HRIFRL AT, 2025 iERELIENM0.0178/75. 2025M1-61kMESIERIE1S, FSTRHA.

Bl: DzskitinE (5T/5) B: BmRmEESETE (5T/5)
065 r
07 - 0.07
0.60 0-8%6 0.59 0.58 0.57
2T 0.54 *0.05 0.47
05 + . s
0.50 | \\’ .
) 04 - 0.04
0.47
045 r 03 | + 0.03 - 0.03
040 02 - 0.02
035 L 0.1 - 0.01
" 9 0 \ 2 > A 3 : T ERA LEMA BEHERR AR AR oo
20 i\ N 0% N 2V 2P
202450 £ (/) BERME (R/F)  XEEER (A%, E#)
— e R AR LIRS, — AR FE% A AR

B e B35 A H o, R ALIR20245F0 £0.4850/ o
I RR . KNG NE, R FIEEFRIT



PHERIMERMERNE. W, EREEERIRSS, MERWSHAFERS ) Fxit s

SOOCHOW SECURITIES

> IREEIN: AT, MSABMAMEN, MBEILEERIR. FXRNE, BRIMWELNGIMEXRH (FEHARLBSKEKE
AERfEH, PESR14HRIENHREZESAS2025FHR4SHENIEEBRINMERIMNKE, IEBUERIRHREMN140%BEE25%)
5. HEERHFREXESFNARESEMEEIEEFHHRIHRINL,

1) IEMEAEE. Iitisatd, SrEs: [FEER] (25REZFAA%) 2024FAUFER DB, IWEBUARENER

mEREEZE; (EEMS] (BesiR] (25RER4T7%) [FEMS] (25REZ6.2%) [HBRMS] (25KREX6.3%) | &

KE: RIS] [FEeER] (2580 %3.6%) [BEEZEER] .

2) BHMSIEREY, XIERFMERKNEER. RiGEE. RFRBKEOENEN. ExE: (FER] (25EZHR3.2%) [H

BReHy] (25BBER5.2%) ; #NKE: [RYIMS] [6AEEIR]

3) E|RHOAMEMSRA, EREEUEEERRE. ZNKEESFFEETENN [(HRAS] [HEaxRk] . (GEBRH

2025/12/12)

> MBSHRR: SFIEEALIHE. winXS. EfrfESEH. *e2E

*: BAfR ([&{EHH2025/12/12)

HASRE (fat, feBR) lyoy PE 202452288 W4 Py Xt RERTN
R W A pung | BE IO [ raerE | EAAHR FATE/| BEREANR
(/. BAIRE) (e, e#xn) | ®F#4E | 2024 | 2025E | 2026E CAGR. ®HRAE | 2024 | 2025E | 2026E | Hirikd] | HriEstRE | LR L BRAH 2025E | 2026E AR 2025E 2026E
0135HK | Sbfl | FREALL 7.41 642 A 5960 | 60.61 6341 3% AR 977 | 9.61 | 9.19 44.8% 63% 4.6% 4% 108% 45% | 46% [2025F R AN LIRS E45% | 47% 5.0%
4.9% | 1.7% 4.6%
o 59.87 | 70.90 74.16 202444 S IS L0 H44%, BRAE
2688.HK £ 73.25 829 119 A 1257 | 1061 | 10.15 | 52.0% 7 599 47% | 509 4.4 4.9
#RER | REL B 2% [ 184% | 4% " A N " & ° " |#A3apeizson " "
0384HK | FERA AR 7.99 435 B izls/z 289'57;’ Zl(;f/z 1% B 13.39 | 1463 | 13.68 | 853% 4% 166% 27.20 | 2720 | A RARIRARIERNL0.55 49 H4r 6.2% 6.2%
4088 | 3728 | 39.73
1193HK | SERE |FPREFEE 23.04 533 B 217% | 8.5% 6% 1% T 13.04 | 1430 | 1342 | 53.8% 3% 65% 21.98 | 21.98 |3 48312025 LB Tl 4.1% 41%
16.06 16.80 17.29
1083.HK |54y BakiR | sk 3.98 146 BT 20% | 4.6% 2.9% 4% B 9.10 | 870 | 845 41.2% 7% -93% / /AR E L /
503 | 3.01 3.03 A3 R 5202320255 5 S Bl KT
605368.SH | K RMA REML 7.97 57 AR T " . " -22% AR T 1131 | 18.92 | 1880 | 126.9% 3% 72% 3.61 3.64  |70%, AT FHRALSAXMENIEE | 63% 6.4%
-17.0% | -402% | 0.7% 5] R4 F 120%
605090.SH | AF L REA L 37.86 263 AR 21598; 175';,/7 1158'700; 3% AR 1563 | 1691 | 14.62 | 463% 18% 41% 850 | 10.00 [2024-20274 4 14 iK% 32% 3.8%
9% | -7.5% 7%
35 )RR A 2 44.93 51.47 55.22 N _
600803.SH | #78Ahy REA L 21.85 677 AR o6 T 1a6% X 11% AR 15.06 | 13.15 | 1225 | 70.9% 6% 95% 3531 | 50% |25FEMALIIAR, 26T&TF50% 52% 4.1%
002911.8Z | HhHAfEsR | b EA &L 12.15 158 AR 1805; ;27; 5972; 4% AR 18.49 | 1809 | 17.12 | 73.0% 3% 121% 65% | 65% [25-2744rbLfsl65% 3.6% 3.8%
0% | 22% 7%
14.57 14.44 16.03
601139.SH | RINMKA | FEHLL 653 188 AR 5% AR 1280 | 13.01 | 1172 | 31.6% 7% 2% / /| RHAHES /
12% | -09% | 11.0%

A ORCRR. FRAR. FERA. PERA. BXMA RO LFRR. BRAERAEA AN R A R KIERFFLAT, AN S BATAR R A Wind—HFAM. LFEBIFEL=0ITLARTD
HAEHRR: Wind, & AZIEFAF LA



FREQEER : WARHRIEHRASEL, BHEMZEMNEEGZE DY

SOOCHOW SECURITIES

SEB=ARS 6, MEREPCRIFIHZ, JARERH.

v 2024, #iEREREESELEERMERE6.2%, NEEF=ARS AT, 2024FLEHIMERA102.9127tT, FIELA
F1.5, SLMMEREBZAFZTHRIFILE; AaEZRIREEH20135F/0.380iaL B KE20245092.7875, E5IEHRIA
15.6%, ARFONEKEIFREEKNEIR, AT2024F54TbH145% (LAzORERESRL) |, SOLHZRFERE3 ~4pct;
BRIZANT25-26F 4TVl EIA47%. 50%, IRIBERFIFN, YWRAEEZE4.4%, 4.9% (2025/12/12) ,

EARSIS: HEES, SEEEIEK, iIgEsEGEEEEN.

v NERASDEREARYT K, BE20245K, AEHHRSIBHESXEI2611, 37%HIE S HEAIGDPRIHNE
/8T, 2024FETEl AR 578.2%, BEAFH20.9%, INSEBFG1.0%; #E2024FEE, ~AFETEHE63%HINE i
TTERASIMN. T EAKRET, AEBRFIEEEEH.

vV NES5=xKERFRINGESBESITRUWESIT206 5 /FHLNGEW, KIMESEMMEEREIINHHIES, BRESBASKA.
22~23RUGNESM, KiEOHEES B EUFOFE29.3%. 19.8%, mliFsattiE, HEREE. 2024/2025H1 TS
HEREN G OFE3.5%/0.4% KRB0, FXEF GELIREE14%/13%, [BEE-5/-0.1pct; ARUFGEECAEREITF
. AAUFIETESEK, 2FEGESERFH.

BEHZEER! EEELRBHNSARBELUHXRITETE24%, BREFTIRS|HE

v R ALFAB L ETREGRHFFEIR Erh, BERHIRFATMUXIN 92.9427 IR IDHAR +24.508 TS, R =IRERH
BRI HHIN18.86 70 (IR BFERIDAITNG6%) MEXIMFABHIIN80ETTT, =E11%., BEFEMIE: 18.868MIX
—Ri%, NWNHELERAS3{Z, 25eps1.8555, PEN9.4E. BEWTF—HES. EESKEHMNERINBAEELHRETIE!
TISTRIMEELTT. 1Z12/125RRDARNTE, BIF6%ITNMEARTNE, HARMEEMN18.868TIRAZE22.34iE7T, M
iﬁ%ﬁiﬁ%ﬁwwmﬁﬁmozsiﬁﬁ, TH23%, BREEGEWRSID: LpiFiREERIRMYIRFHEHEPES.2, (HEIES]

1

v E25FHMTER, AE255R3REN0.967T/BREVDLL, 265D LI AMET50%, IIRAREER6.3%/6.4% B ZLiBER, &R

ABREEE5.2%/4.5% (12/12)

BRWNSIRETR
v #E1E2025-2027 FEFFEN 70.9/74.2/78.0 (27T, BEL+18.4%/+4.6%/+5.2%, IIRi24AT PE10.8/10.3/9.8 = ({L{EHER
2025/12/12) , #F "SEN" 4R,




NEER: ERSFASEERK! S0+ ENRLUFEE ) 52T

SOOCHOW SECURITIES

| EAS~veE—fbesegd, .

v NFEFeRLlr (FHIS + BN+ I +BEELNG) +5hify (B+34uh) + Ny (LLraRim TAL+E8]) ¥02MBE. BE
R+ EEEBMRIAEE—KN, H—SHEHRASRIREIRIEIE., KHS40{277KRE_MIRFI#EHR, RRMRER 9&
W SIERAB EIEHIE.0-1.250/75, 20{25 N amSIBERE 142t E. £FILENRERREEE.
SHURIK, BRREMEREH.

v %ﬁlhﬂﬂkﬂﬁlﬁl& fé@l‘k’rﬂ IRES P AUBIFEIRTT, FiKEITH, BRI SREEEMNTTT

v 25H2/ \_.I;&BJ" )IIE?’:;&SOEUIEHQE’J, BMLPGEESL3005ME (RJERERIR20051E) BefiIFtit26Q13R=, LPGIZUTREIINZ
BIARSESL 1505 MERF+E=40050E, Xigmh HRIEFHRSFEERLIATT.

. \Tﬂﬁﬁﬂzl’é@ﬁlﬂaiiﬁﬁiﬂ/2?2/\7,653‘ RS, Bk, RE. REFHFS. ROF=FERMHIRKETIREIE
ERHINES, TRl ATRHSHBIGESES, BNLHTRER +SHATE,

7 \TEKWEZS 26f|5lil \218 51Z/101Z75, 255 2-3(Z[EMEiEHI TR, ANESHRITH{E232127T (2025/12/10) , #[&85.312
E?{EéﬁB%HQ 25/265FPE15/13(%, 25/26f82%3.5%/4.2%.

v %ﬂ]é&% \1 2025 2027 FIAR1%F)5815.6/18.0/21.3 {Z7T, IR 2025-2027 & PE 15/13/11x (2025/12/10) , #O4%¥A
R EFUESIE, mE—L, #3F "SIN" ¥4,

32



RIS ERRITRRME., i, FREEEIREES, WRSHAFREKS D)

IRmIEFF

SOOCHOW SECURITIES

*x: FRRSEE. SEEE. BASESE

A8 EAHA
L AR LA (204) RIAHE B BREW KA BVl P T AAsH (20245) BRALER wrALEW
AL LEA . RS 64.5%. LNGAn T 5 4% N oo ] e TAT5%, ERI11%, k9%, )
0135.HK RALR (2287%. S AL b A E & SR & 10.0% b B h80%t, HAh VB Py 11%
2688HK | HEEHE BAEH: RAARE464%. HER19.3%. 25 ZRbET5%EB0%, HINRWS%, EARENAE AR, 4 5% I LT8Y%, ER21%, MmAsE
) " 14.1%. AL 516.6%. Z4E22.2% AR JCC/HH ’ 1%
e [ERALESE M EE A EAT2%. E]K201%. B o s A I, Tkd8%, ER3T%, BA13%, -
0384.HK +ERA R 424.4%. AT A £ 9.6%, 80%K B A, 10%4H NS, 10%I5 A & 4 R A
1193.1K A Rk g RAAERE63.2%. #R232%. 4% P BMS51%, FA24%, FiEH16%, 9%H A T51%, ER25%, §L21%,
: R a4 111% # A0 %, 552%
. o [ EA RAAAES38%. B]39.7%. 3 . . » TA63%, FER24%, 7 k14%,
o 4] o AT = 3 )
1083.HK |44y B R AL s 4%, Bk R 13.9% ZARH8T% (FBH60%) 5 AFHH%, ILH5% A AE26% .
sl RAREE FeAKE i i , & o il A E
60S368.SH | EAMA EAVEM: RARRE284%. FHME21.7%. 4 ﬂszﬁso% BT BN FilpibAe ) FHL T R4, T 5T% -
1%40.9% BB A
o BRI RARRAEGLI%, RAE A S s . o . " K LFAR, k_ .
e Bk B A, /3, \
605090.SH | A+ 4Lk 2%, RIRA102%. HA33% RH R B BIL, EIPRWL3, BIMIK23 B IKM WAL L
G00803.SH | 41 Meh> LM RALRE21%. RAAMK2%. KA R RURSMENRALR, LHRSHBIR AR, HH Ry REARALER, AHAA P 7%
) ’ A HAH35% HRS%. TA2REI%. ZE10%. W, 15T BRI, A A, HH ’ RS B °
A A6 6%, P TAL AR 16.4% FINAINE F 5 8 50-60%, F B 4L20-30%, 3 o ]
601139.5H | smalmA %‘2;:;§;11§,T1£§EE;&TSQL’;;?§*;I§4%/ F10%E T2 E, RIPBLR T B HL50%, F f%ij,: i:ﬁ’:{]ff‘ J730%, Bk12%, Tik36%, ”
57%. @ 55.2% BAL10%, T HEKRIA20%, FhBdeenE oo JER22%
o ) . . : £EAR, B4 - IHLEP ET3%, AL 515%, I
WK AL 454 B o BER & 5% ot =R, ot K . Y
002911.SZ |  BhIkAEIR | BAILEM: SRTHRATTS%, BEE 4 BIENM22.5% T0%+=Ahih, 15%+iEs K HH b ER.B4%, T BRI 4%

33




SLIR A EIME TR 1)) 4%

SOOCHOW SECURITIES

BE: Sk El: BHRER/F83F
35
3 .
3.0 -
2 L
25
1 L
20

1.5 —

\

-1
10 | 5 |
05 - 3|
0.0 4 L
31 131 31 131 131 131
20192 0020121 AN 2= 0221V 231N E> T 412 2019123 101123 94123, o2 a2 a2
FERS — AR — R ERER FERS — RS — BHEEERIR
——FTERRRAD — FrERBEIR ECrER —— R —— HEREEIR ECrER
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