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THIAEW: A FRE 300 355U ®E 1. 37%, AFAEI S T8 8. 62%, I
RIBET B 4. 07%, BEHEXTEZER 5B H-7. 25%F1-2. 70%. BB 31 I~—
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GUOSEN SECURITIES

WEHFHRRE

FRAME, EEstlliER. PILAR; 2. PERZMETHOEET 90
2%, EFBR=EIE, HEFERARHR. mIRE; 3. BXHE SAF &

HER

ERoFi, HEFLSHEE.
MR SMRBERAN R THA; MEEIEETE;

ERARRMNREF TR

BUREMAR, MEMRIFEREM, EREFREZRETIS

BNTE; TFEME.

A7 AR %% A BTH{E EPS PE
K55 2R R (3t) ) 2024A  2025E 2024A 2025
600027. SH tEEBEFR HF KT 4.52 525 0. 46 0.62 9.8 8.2
600821. SH & FFifkE HF KT 8.08 159 0.4 0. 44 25.1 22.9
600021.SH 3§87 RF AT 17.22 486 0. 62 0.95 26.5 20.2
001289.5Z B 7 HF K 15.36 1,284 0.75 0.85 24.1 21.5
600905. SH =IgEgER MFKXH 4.09 1,169 0.21 0.24 20.8 18.5
600483. SH FZRERLD HFKH 10. 20 284 1.07 1.06 10.8 10.2
600163. SH FRiEEER HF KT 6.12 16 0.34 0.37 22.9 21.2
600900. SH 3IEEH HFKRH 26.48 6,479 1.33 1.41 20.5 19.3
601985. SH Fh[E#HE HFKH 8.70 1,789 0.46 0.50 21.5 18.3
003816.SZ RET"#% HF KT 4.50 2,272 0.21 0.21 24.0 22.1
000958.SZ EEI% /=Rl HF K 5.99 1,041 0.19 0.26 107.0 24.4
605090. SH FLEEEEE HF K 38.89 274 2.71 2.64 16.4 14.8
000803.5Z LLIEEF4E HF K 8.55 40 0.03 0.19 320.8 47.2
000685.SZ LA HF K™ 10. 65 157 0.82 0.95 13.5 1.5
300203.SZ BRARHE HF KT 13.31 60 0.46 0.70 29.6 19.5
688600. SH B RH% HFKRH 23.75 32 0.1 0. 49 223.9 48.9
002616.SZ KHERA HFKRH 5.64 48 0.29 0.38 26.8 17.8
0363.HK  Eigstllizpg T X™H 13.92 151 2.58 2.7 5.5 5.2
0257 . HK  FKIfE HF K 5.28 324 0.55 0. 62 8.8 9.1
002534.SZ FHFi&4E HF K 16. 44 137 0. 60 0.58 31.5 28.6
000875.SZ ERIRLRAE HF K 6.12 222 0.38 0.15 23.8 48.0

FRIRIR: Wind, EfSIEHEFHZA N
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B EEEBEER (AL ZFEED) . 16
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£5: MASMRIR 2025 FEERIBENR (BAL: 12TT) . 8
Fo: IMEIRIBARIR 2025 L SRIEM (BBAL: 1270) - oo 8
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— TEMRSHLUR

(—) REI=WE

AREPIR 300 I8 T BL 1. 37%, NS AIEH T B 8. 62%, IMRIBETEX 4. 07%,
B RSB F-7. 25%F1-2. 70%. EBF 31 D—RIT oG, ARE
FIMRKIEAL T 58 31 #1586 27 & B AR TR G, KEBETE 12.04%; KEBET
Bk 3.74%, FhEeiIRAZE TER 13.48%; KBRIRT B 4. 53%; MRSIRIRTEX 6. 63%.

(Z) EEHRREHR
(1) B AREFE LML GIRFAZE 35%

3824 H, MHEIBLHT (XTF 2026 FhREBFEARZLEMERNIRE)Y , Hbig
BB HFRER ST EFHRWELEL B A 35%, LLRTUERELHIA 2014 F&NIT
A9 20%.

(2) EBFRBEM—FEEERZHRAE 1290 12T

—ZE, ERENTHREEEZHER 1290 27T, FEbigd 37%, Hanrellds b
TR AR 2500 270 ; BEFSERR. MBEASESEIEAIEER, ©
WL, KE—sk—RERFeSEMBZEERASEEE I REERLEER,
37 FE/K EREERUA N B @&, TEE/EEINKE RN MAEET 9400 AFF; 110
(66) FREA LB FF T 393 I, #5277 579 1 ; SeALETAERIEM LI &#8 100
27T, FIECiEKHBIT 50%; STRRECHE %5 568 27T, & KEBMIT AL EILER
55%,

(3) EaFHHEM: SFE—FEEEH~RFEFR LK 49. 5%

— B R GHEMTEREE B E 384.5 2T, FEELIEIK 49. 5%; IBFRRMIHIE
784 1Z7T, %%, Te TIRMREHFEILLIEM 25%; SeA I BMEHN 212 25T, [tk
N 43%; R R BERFR 168 27T, FELIBIM 41%. 2026 FRg 77 BRI
XIFERKE E FE =255 1800 27T, “+HA” HAERZMEF @A TiEE, Wit
wraf) b TRl %R $5ik 2 B2 TT.

(=) EEWR: 2BFFE 2025 FREFR

BZE20265F 48 4 B,ABRBALHEWMIFMRITIE S 58 KA 2025 FER,
B HiTlk 26 K, BREITIL 8 X, IMEIRIBITI 19 5K, FMRIZZITI 5 =K.

BATUZEN TITRWEWSE T, BAXBZETFEMRLETHRITILE
kS, BT 26 RE A H 2025 FERBAETHE NN 7191.79 12
T, FEILLRD 3. 76%; SKINYIRSF5E 544.55 27T, [EILL1Ein 17. 38%; 1Tl ROE

(E19) K 8. 53%, 1 _EAEFIEAIRS 0. 96pct. B E 2025 F R AT 2 BT 25838. 23
f2.7t, FEIEEig 8. 32%; &1 8850. 01 27T, FIELIEH 7. 12%; BFEtAfRE
65.75%, B EFFRIES T 0. 38pct.

SHIRE, KBISREEFEK, BFgEHXKIERS. ABEE 5 KARBAE 2025
FER, BITEIWYAN 5393.27 1Z7t, [FEIELE L 2. 18%; SCIPYARESEFI)E 288. 56
{Z 7T, [EIELIEHN 36. 20%; 1Tl ROE (F14) J3 9. 22%, B L FERIHAKIEIES 2. 25pct.
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B E 2025 FIRATHREZ 14277. 29 12T, FELIEK 6. 54%; A11H5E = 4598. 85
25T, [EEEIgIc 8.97%; B lRE 67.79%, R EFRMBEMT 0. 72pct.

=1 KEIRR 2025 FAVGER (B 27T

BERD  REER Bl TugiE  EERFE REEFE ROE (jm ROE [E]LLZE BB BT
2025 %) 2025 IR (%) /M, % % (pet) 2025 2025
000539.8Z EEHA 515.4 -9.8 6.0 -37.8 2.6 -1.7 1860. 3 414.6
001896.8Z  TREEISRR 112.3 -7.6 3.9 421.5 1.8 15.7 321.5 42.4
600011.SH  fEREE PR 2292.9 —6.6 144.1 42.2 19.0 5.9 6117.9 2125.2
600027.SH 4R [EFR 1260. 1 -10.9 60.7 1.4 1.8 0.2 2642.3 1020. 9
601991.SH  KEXRE 1212.6 -1.8 73.9 63.9 18.2 7.7 3335.3 995.7

BRISRIR: Wind, ARAE,

EfFIESZF R e

KkmEF, BN, BIFEBRNISHEKRIR, KB 6 RATREAE 2025 F£5F
iR, AITEMYAN 240. 61 127, FEECIEK 11.79%; SCIAREAFIE 59. 65 12T,
EIEL 14 38. 72%; 4Tl ROE (SE18) F512.97%, R EERIHAIAIGIRS 2. 59pct.
B E 2025 FREIVTEEE 1169. 36 {2T, FELEK 4.72%; &1+ %7 581.88
27T, FIEEIEK 9. 25%; B HfRE 50. 24%, B EFRMERT 2. 06pct.

F2: JREBARIR 2025 FAVERIE R (BfL: 27T

BERE  BREER Bl EyagiE EERFEE REEAE ROE (/m ROE EILL3E B#E~ B
2025 %) 2025 IR (%) ®, % & (pct) 2025 2025
000722.5Z LR 3.5 3.7 0.7 6.4 2.3 0.2 35.5 31.9
000791.8Z2  HiR&ER 90.7 4.3 20.5 24.8 14. 4 1.3 392.9 187.2
000993.SZ %A 6.0 -0.7 0.6 -65.2 2.3 -4.5 36.2 26.2
002039.5Z EiEH 32.9 70.0 6.0 175.0 14.3 8.7 151. 6 77.6
600236.SH  1EEEB N 103.9 8.3 32.8 43.6 18. 4 5.0 525.7 240.7
600868.SH  HBEEHE 3.7 3.4 -1.0 -17.2 -4.9 -1.2 27.6 18. 4

FRIRIR: Wind, ARNE, EFIESFEFMRAMEE

BN TT, MEERLSEEMRTE. X, X, ZBEE7RXAFELE 2025 FF1R,
AITE MU 1322. 09 27T, EIELRD 13.28%; SEEUARESEFIE 171.33 27T,

BILLBEAR 1. 11%; 1T ROE (SE34) K 7.19%, B EFFEHAFER 1. 26pct. BE
2025 R & THREFT 9135. 57 27T, RILLIEK 11. 71%; &%= 3173. 75 27T,

EILEIBK 4. 20%; FEF=fafReR 65.26%, W EFRREST 2. 50pct.

#3: HRERARIR 2025 FAlSr1ER (BfL: 1Z5T)

BERE  BEGR Bl TugiE  EERFE REEFE ROE (jm ROE [E]LLZE BB BT

2025 (%) 2025 IR (%) W, % & (pct) 2025 2025
000862.5Z  fREHER 13.1 3.5 0.4 -48.8 1.0 -1.0 86.2 43.7
001289.8Z  EiEEN 302.5 -18.6 45.3 -28.8 6.1 2.6 2652. 6 887.3
002053.SZ E=EIRER 24.9 -27.7 2.4 -65.0 3.2 -6.3 159.9 75.5
003816.8Z  HRET # 757.0 4.1 97.7 9.9 9.1 -0.2 5056. 6 1762. 1
300125.8Z  *ST B4k 1.2 104. 2 0.2 102.1 0.0 - 17.3 10.5
600956. SH  HiREREE 198.3 -7.2 18.3 9.2 8.1 0.3 934.9 315.0
601619.SH  EFHfE 25.0 3.2 7.1 13.3 10.0 0.6 228. 1 79.5
FERERIR: Wind, AFAE, BEIESEFMFRMER

raMfiggE. EMEERLSRMNTIR, K. BERESRSMEMmEEFEABI 8 X

NTENE 2025 F44R, &itEY N 235.82 {2, [EECEm 7. 44%; SLIY
B4 F5H 25. 00 {2 7T, [EIELiEN 53.23%; 17 ROE () H 6. 11%, B LEF

1B SWIRIEL Z [EHI R AR B T BAIE 7
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HRIRE 1. 97pct. BLE 2025 FJRAITTREEFT 1256. 02 27T, [EIELiEK 8.55%; &
THEBFT 495. 54 27T, [ELLiEE 7.10%; BFEZHAIEE 60.55%, B EEKRIES
0. 54pct.

4. B MR 2025 FASER (BAL: 25T

BERTE  BEER Bl Bl AE2FE  EERFE ROE (7m ROE [ELLZE BB BT
2025 %) 2025 IR (%) ", % 1 (pct) 2025 2025
001210.8Z2  &FEHER 12.0 11.8 1.3 176. 1 10.3 6.4 25.0 14.3
002616.8Z KEEH 36.7 -3.2 2.8 29.3 8.2 0.3 96. 4 36.3
003035.5Z  EaMAEIR 36.8 16.6 3.5 696. 1 5.1 6.0 230.5 78.0
600101.SH EREE A 30.2 6.3 1.8 -12.0 6.0 -1.2 41.2 30.8
600310.SH | FHAEIR 37.1 5.6 2.1 -434.9 -7.4 -9.5 230.8 51.1
600719.SH  KiEME 6.0 -3.8 -0.9 35.1 -26.6 4.1 25.7 3.1
600995.SH  EaMfi&aE 73.8 19.5 16.9 49.9 7.7 2.4 591.0 268.3
605028.SH  H7XEER 3.2 -10. 1 1.7 0.4 12.8 -0.2 15. 4 13.7

FRIRIR: Wind, ARNE, EFIESFEFMRAMEE

MEWREVAEN LR HEREK, GERSSMATAHR. REMRIL 8K
NTBNE 2025 FER, SiEWUIN 2126. 45 27T, [FIEEIE 0. 12%; 23R
% F5H 87. 69 12T, FIELIEAN 13. 66%; 1Tl ROE (SE) 7 12.06%, R ELERF
HAIR S 0. 61pct. BLE 2025 FRAITTREFZ 2651.17 27T, FEIELIEK 3.94%; &
THEEFE 1230. 65 27T, [EIELIBAK 5.29%; FF=fAfmE 53.58%, K EEREIRT

0. 5%pct.

=5: BRSRBR 2025 FAlERIESR (AL {Z7T)
BERTE  REGR BB BUGEE  RERFE EA8EFE ROE (/m ROE [EELZE By b S o

s - 2025 (%) 2025 IR (%) o, %) 1 (pot) 2025 2025
000407.SZ  REFIBRIH 4.7 -1.4 1.6 32.9 5.1 1.1 62.4 33.8
001299.8Z  E#EREIR 7.3 9.1 1.0 17. 4 8.3 1.6 17.2 12.1
002911.SZ  {HIREEIR 336.0 6.3 10.3 20.7 19.0 1.6 200.5 101. 6
300483.52  HIEMS 28.1 82. 1 1.7 123.8 8.0 38.5 86.0 40.2
600635.SH  KAXAH 61.1 -3.5 4.2 78.1 4.8 2.0 232.6 104. 4
600803. SH  #fBLRRM 1315. 1 -3.2 46.8 4.2 19.4 0.3 1352. 8 633.0
601139.SH RIS 298.0 5.1 14.1 -3.4 8.8 -0.9 482.2 193.3
603393.SH KRS 39.2 3.9 8.1 -31.9 9.4 -6.0 217.5 112.3

FRIKIR: Wind, ARAE, EEEFZFMRMERE

BT EWAML SRS, IFMRIT 24 RE QS 2025 FERP AL AITHE
TN 100076 258, FIEIEN 4. o4%; SREMARHSFIE 97. 68 25K, FIELIE
10.12%; 17k ROE (SF13) 79 6.28%, B EFFHAIES 0. 17pct. BZE 2025 £
AURET 4217.79 27T, FIELK 4.19%; AIFRE 1710.47 27T, FEELig
1 5.05%; FEIRE 59. 45%, B EERMET 0. 33pot.

SIRIRE, FMERIBIRRE 19 RATE QS 2025 FFHM, AITEIIAN 792. 65
27T, EELiEK 1. 96%; SCEVAREEFIE 82. 67 12T, [EIELIENN 7. 71%; 4Tl ROE

(E19) H 6.04%, 35 EEFIHAIES 0. 07pct. EiE 2025 FEJEEITA & 3783. 21
2.7t, FEIECHEK 4.00%; &3H%ER 1511. 23 1270, FEIECHEK 5. 14%; BEEE
60. 05%, R EFRPEMT 0. 43pct.

F6: INERIERIR 2025 FFAlERIER (AL 27T)

BERB REER BlBA EBlEE  3fRFE A®SFEE RoE Om ROE EEL%E BB~ B

1B SWIRIEL Z [EHI R AR B T BAIE 8
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2025 %) 2025 IR (%) ", % 1 (pct) 2025 2025
000068.SZ  LEIEFEIE 8.3 -24.7 -1.0 -713.5 -15.7 -17.5 38.0 10.0
000544.8Z  HRFRIFfR 55.4 1.8 10.8 4.2 1.9 -0.8 451.9 120. 1
002672.8Z  ZRiIIFR 34.6 -0.8 -12.3 -53. 1 -41.3 -21.4 99. 1 28.2
300140.8Z2  HREIFE 59.9 1.1 8.7 43.9 6.3 1.8 299.7 144.5
300172.8Z  HEHEIFR 7.2 -14. 4 0.8 10.2 4.3 0.3 29.1 19.8
300388.5Z  THHEEE 36.7 4.3 3.6 2.9 7.8 -0.7 174.5 50.3
300774. SZ EARGF 10.1 -2.8 0.8 -36.9 5.7 -3.4 36. 1 17.5
300899.SZ  *ST ¥l& 2.1 155. 1 0.3 1754. 4 4.2 4.5 7.3 6.4
301109.5Z2  FE{SEH 27.5 13.0 7.2 33.6 9.4 -0.9 146.2 95.7
301175.8Z  HRIEFMR 18.7 12.6 3.8 19.0 10.5 1.3 85.7 40.8
600168.SH  ENITBR 40.6 7.6 0.9 5.3 1.4 -0.2 250.3 75.9
600874.SH Ml EF{R 47.6 -1.4 8.6 6.8 8.7 0.3 259. 6 114.0
601033.SH  K3£BR1H 42.9 13.9 8.6 4.9 8.2 -0.0 249.5 110.5
601158.SH  E|RKSE 75.2 5.8 8.1 3.5 4.6 0.0 353.0 173.0
601200.SH  _E3GIFEE 62.6 -0.6 6.0 6.1 5.3 0.0 310.9 136.0
601330.SH  ZEENH 35.3 4.0 6.2 5.5 7.5 0.2 219.3 86.7
601368.SH 4Rk % 25.0 1.0 1.0 8.3 2.0 0.1 255. 6 48.5
601827.SH  IEIfIE 55.6 -7.2 12.3 5.4 10.6 -0.2 247.9 126. 6
603588.SH B REIFIE 147.3 1.6 8.4 73.9 8.9 3.8 269. 6 106. 7

FRIRIR: Wind, ARNE, EFIESFEFMRAMEE

IMRIGERRE 5 KOFIEAE 2025 FFR, AITEUAN 208.11 27T, [EEE
< 16. 31%; SLIVARLEFE 15. 01 27T, [EIEEIEMN 25.59%; 1Tl ROE (F15)
H7.99%, B EFFEHAIRS 0. 81pct. HE 2025 FREITEE 434.58 12T, [F
ELi4c 5. 88%; &4~ 199.24 2T, FEIELiEK 4. 37%; HEF=H{RE 54. 15%,
REFKRIEST 0. 66pct.

R7: BMRIFEMIR 2025 FWSIER (BAL: 127T)

BERD  REER Bl TugiE  EERFE REEFE ROE (jm ROE [E]LLZE BB BT
2025 (%) 2025 IR (%) W, % & (pct) 2025 2025
002658. SZ ESi) 2 14.0 -1.6 1.5 -10. 4 6.1 -0.4 30.9 26.4
600388.SH % If R 118.7 18.5 1.1 33.9 10. 6 0.4 283.0 11.3
600817.SH F@ET 34.9 -8.2 3.1 36.3 12.2 2.9 4.1 26.7
603126.SH  HFT54E 37.3 60. 4 0.1 80. 4 0.7 0.3 66.5 24.6
688671.SH  ZESL4EE 3.3 -1.0 -0.9 -121.6 -8.1 -4.6 13.1 10.2

FRIRIR: Wind, ARNE, EFIESFEFMRAMEE

(B BB : BPRERT, BN RS RA RE
12

ARE: 1 ENBENELTIT, RERFAELERFSEKTE, HEEZEXREK
B8 {4 EE EBRIA K XS R M B R R ESBR ; 2. ERFFELH S BRI H
RERAR, MERAEBNAEZRLETRE, HESEMHERLRLLEW
ZRE A ZuREER, XEEvE LB S ERERG . RIFEER, FREHEER
5880 0—FURUCERNEIRNEIHEE, URHEFRESELERISHE
REREE; 3. RNMLBEEBEKIINENTITES, MitERBEARRFIFLERR
E, HFEZBEZERNPERE. PEI#%; ERERESZBES, TEAKR
FZRZECER, HEFEARNERTM; 4 2HEEERTSOLHKER

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

PR OE, EFEVSREMRRKERENKERAKIBN; 5 RIHEF
BEFBSRHEN, BRUSEHEHUMROAFEIR; 6. BTRAMIPIRES
EREZREAE R R R EHIE A TIARE.

R0k 1. KSFEERERITI AN, BRAERLERE, BEMTKFKEI
MEROFEER, REEVFTHAEREMRNCRFIFR TR, ZIKTEHRIR
Repgy “RKOARBARFNS” , HERAKFE, LKz, FlLAR; 2
FERF BT IAB GBI 90 2%7T, EFERZE(E, #EERERE. R
BH%; 3. BREE SAF 2HSR BURE LR, XEMEIFRIGM, EAEFHAEE
BTV HER S Z5, HEFLSHEE.

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘, ERRNES; ESFTIRE

—. RrFEM

(=) WRKTH|

AREPR 300 36BN ER 1. 37%, AFREWIEH TR 8. 62%, IMRIEHTEL 4. 07%,
B AT EE 2R 53 R -7, 25%F0-2. 70%. EBF 31 DN—RIT 5 Hitre, AREA
FIMMREKIRAL T8 31 756 27 &

E1: B —RATA AR ERIRE I

4% r

2%

0%

2%

4%

6%

8%

-10%

N

FRIRIR: Wind, EFIESEFIATEEE

AR FiR A, KB TEL 12. 04%; KB TREK 3. 74%, FhaeiR&Z B T Bk 13. 48%;
KSR T B 4. 53%; MRS TEL 6. 63%.

2: RRAEAASFRRIRFKELIE S

— R () —— KPR (RA) —— kK (ER)
7000 HaRLBEE (KD Al S ()

6000

w000 MM%\»/ /-hﬂg\

000 M \

3000 P \v—-—-—»\,.»—\_,f’w\
2000 M

1000

0 1 1 1 1 1 1
2025/04 2025/06 2025/08 2025/10 2025/12 2026/02 2026/04

BHRRIR: Wind, EfSIESHEFMNTATEE

(Z) AAANERERM
1. R
AE ABRFRITURESH T, BA=RTI G 61 RIMFAFH 8 R L, 53

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

5= (6. 23%) .

E3: A BEMRITAL & A BRI

-10% |

-15% |

-20% |

-25% -

ﬁ%%%%iﬁﬁ%ﬂEEEWJEEE%*M%%'}%&F%*%FM%*EJ:%Eq“iiﬁ%%?&ﬂigéﬁﬁﬁﬁ2;‘25%%?1{%411%77(1 AP =T i d
EHER EL AR AR A B A B REEABRAEA A B A G U HNEBRE TR B8R RGy ROE B S B Rm e IRERR
B A at oo AR AOKE B IR R IR S R R R R SR AR R R R MR R % R B R 0 KGR 30 R MR o R MK TR OIR AR B 3R 3R R R ) R

R E TR B BE RERABERERY RREARREARRVBERZIRE BEE REIRENEE"REBARERR RERBERER DB

FRRIE: Wind, ESIESEFTAEE
FREBEMRMTURESZ TR, BAZRITIF 6 KIFRAFA 1 R LK,

4

KTk, 1zdfﬁm KIERT= ﬁ@ﬂmﬂﬁ (4.03%) . FFEEF4R (0.00%)

IR (-0.84%) .

E4: H BEMRITIL & A Rl 2RI

6%
4%
2%

0% L L L

-2%

-4% |

-6% |

,8% L
FEINFR FEFR picz -4l PERKZEFR RILIF R HKRIFE

FRIKIR: Wind, EfEIESFEFMRAEIE

2. BATI

AEABRKBITWRESH TR, BEAEHP 28 RABEBARHF 1 RKLEHK, 27K
TEL, 0K, KiFaI =2 2FHeERIL (7.80%)  HHEERRM (-4.89%) . EH

B (-5.18%) .

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

E5: A BRAERITL &2

Gk

10%

5%

0%

5%

-10%

-15%

-20%

-25%

-30%

-35%

E-spmna |
TR
S EEH
SAEE
S Al
AW

ot Jg
Rl
FE=R R
Sk St

At oy
B

JEGi
TR
SEFE T
FRE="T

BEBATEBEKEEBREE
BREENEZTRBEERE
EmBRLEEREBII NGB
BAMBIERTREDETRIED

ZHRIRIR: Wind, EISIE
AE A Bk AT

BEskEE (-4.43%) .
KB A BZFhE

ER& BT

IEFHEF MR IR

BRESHTE, BAEKP 23 RKBEBATHE 0 FRKLEHK, 23K
T, 0K#EE. KiEgI =2 2KITHED (-2.02%)  JIIILEER (-2.21%) | &

WAREZH TR, BRAHEHF 21

%JZEK; 21 %Tﬂiy 0%1:%&0 I{xmaﬁﬁ:

(-2.80%) . PEIZHE (-3.82%) .

RIFBERLBARAEO
ZENgE=AH (-0.37%) . PES &

E6: A BRIKEITA & A TR E7: A BRFEERABIT L& ARIRM
- PR p R
5% | IIIIll“‘\
75% -
-10% ““““
-10%
-15% |
-20% | -15% [
-25% -
-20%
-30% |
35% o
L . o N b s ERRAAARTIEKERS T
FEEELR EE R LTI I EEE RN AR SRR ]
BEKmEEER kR a A L BT A% Sy BE T LB BE BE B4 BE T A 5K AT BE X BE
NWBEAPNBEAFNBAENEREAN AR AXER N TIRERG IR I8E IR R F R B AR
BRERIR: Wind, EfSIESHEFMRAERE BRIRIE: Wind, EfFIEAREFMTATERE
AEERBNITURESHTE, BAEKF 18 RIMRAFIHE 2 K LK, 15K
TEk, 1 REE. TKIBRI= 2RI (2.62%) « FEER (2.19%) . F5H
=B (-0.72%) .

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E8: H R 1Tl & ARl R

5%
0%
-5% |
,100/“ -
-15%
-20% -
Bof F o o L G E = W X L % X I
BE B = - & B B O X g B B & ® & W
= E B OB & BB % & B W kX # BoE
* B OB R ¥ OB A A B R OE B® B g§ &K H R
E g =8 h [ ® B
fx B A i 5
B’ B
% %

FERBRIR: Wind, EEIEHEFARMERE

3. KEITIk

AEABRKSZSITURESH TE, BAZRITWH 23 RKZAT 1 REHK, 22
K Tk, om L. RIERT =2 2R (0.98%) |\ FEKEMH (-0.31%) |
RS (-2.19%) .

KEERKEITIRESZH ik, BABR KT+ 4 RIMRARSE 3 R L3k,
1T, 0 a#ﬁﬂo TIBRT= 2 2 EEHRE (5.84%)  JeiEkFZEH (3.35%),
hEKSE (1.21%) .

E9: A Bk E T & A TRM E10: H Bk EiTA & A BRI
2%
N 7%
S|
5% b
- F @ L
6% |
-8% | 2% b
-10% - 1% +
-12% | 0% : . :
—1a% b 1% | r
-1e% L Kl
srppapentaneunzonnanren ol e
HBM AT KR AKKERBE DG & Bk KRR H SRR ALk HlEdE ol
HADRERARRESRRODBERDESERR
ZERRIR: Wind, EfSIESHEFARAEIE BRIRIE: Wind, EEIESHEFHATEE

4, BTk

ABEABRMSITURESH TR, BA=ZRTI D 26 RIS ANF 2 R LK, 24
KT, O KMEE. HKIBgI =2 2ERCEE (9.07%) « STEM (1.00%) . #HH
B (-2.06%)

AEBBRMRSITIRESH T, BAER ZRITILH 13 RIFMRAB B 5K LK,
8 KTk, 0 KHERE. HIBFI=RARRXEMRS (4.30%) . HEERE (1.30%) .
#WeeE (1.13%) .

1B SWIRIEL Z [EHI R AR B T BAIE 14



&Y EEis
GUOSEN SECURITIES

SRR E

E11: A BRBRRITI & ARIFRM

E12: H R SIT I & A RIFRM

15%
10% [
5% H
0%
5%
-10%
-15%

-20%

-25%

6%
4%
2%
0%
-2%
-4%
6%
8%
-10% -

X g o F 4 E P E XL H
®© B % B x 3 E =B R R X
BB B B oo M M OB N M B
S REEERSSEERERBS &
B IR T
e x iR

FERIKIR: Wind, EISIESHEFMTAEE

FERIRIR: Wind, EFIESEFIRATEEIE

TUESHE—K

(=) BATW
1. 2RE

MET A HEEEMR 1—2 B4, METARBE 15718 ZFEA, FLE
K 4. 1%, IBIREE 2025 5 12 BBMIR 4.0 ME S = ; BAE 266. 4 LT EAT.

S@iE, 1—2 B, METI KB RMEEE, KEBERMR, %E. KB, X
FHEE A FIBIRAZE . H, M LTI ABEEK 3. 3%, 2025 & 12 B AT
3. 2%; ¥l E Tl ke 14 6. 8%, HEEMNIR 2. 7 NE DS 31 E Tl i gk 0. 8%,
HIRME 2. 3 AN S MET XK 5 3%, BRERBES 6 MNESE; ME
Tl KPABE A BBIBIC 9. 9%, EIEMLE 8.3 M E D H.

E13: EtRBEEFL (BL: ZTFRED

E14: 1-2 B REBEESE L

120000mm /= £ A B E: RiHE e ABEE BitREK 10
100000 F {8
80000 |- . I l 16
60000 I 44
40000 I II 42
il
20000 p {0
y
0

IR SRR S S-S RN
LY L Y A LA SR VAR - S

X PFHBE
R 6%
12%

)
5%

KEg
10% KA

67%

ERKRIR: BRFIHE. BEIESEFMRER

E15: ZItRKNWLZBEFR (B4 ZFEED

FRRIR: BRFIHE. BEIESEFMRER

E16: Rit/kNLKBEFR (R ZTFEED

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

70000

DK RiHE

FEE N RITEIRE
60000
50000
40000
30000
20000

10000

0

@S S S
L Y Y Y Y S S S R B A

14000 - 7&K RiHE

FEE ke BITEEE

12000

10000

8000

6000

4000

2000

0
RSN IR
vt T

NS \\W \6‘ \Q" \Qb \QQ) oS \\W v
AR AP AR AR RN AR AR P

FRKIR: BRFIHE. BEIESEFMRERE

FRKIR: BRFIHE. BEIESEFMRER

E17: BitixaekEEFN (BA: 2T ERAD E18: Rt NHEZBEFR (B ZFEED
6000 . 284 RiHE R %ERitEE 4 14 12000 T E X EiHE FERERITEL 414
5000 | 112 10000 | 112
4 10 l 410
4000 - l 8000 [ '
18 48
3000 |- 6000 |-
d6 {6
2000 | 14 4000 14
1000 | ' | I 15 2000 |- 5
0 0 0 0
RTINS BRSNS R S S N RO SRR S S S
A A>T R aX g gb ot DY A AR AR A0 D L Y A S S S I
ERSRIR: ERGIHR. BEIESEFMRmEE ERSRIR: ERGIHR. BEIESRFMRmEE
E19: RitKPHREAXBEFR (BAL: ZFERED)
T - — R RIHE 8K MgE: RIT R -
5000 |- | ' {25
-
4000 | 4 20
3000 |- 115
2000 | 4 10
1000 15
0 0
SN M N W0V 0O OO NN S D0 OO v~ N N
3 B 2 8 O € & B v o = O 0 O O 0 £ £ O L pr = = O £
e R S S S TR e NS e A R WG g R TR TR NG TSR TR ARG Ny By e TAg S
I I JI I IJIIJIIIIIILELLEELELLLEELELERRELEL SR

FRIKIR: Wind, EfRIESEFMRAERE

2. HEE

1-2 B, &3S FRBEE R 16546 T EAT, FEEEK 6. 1% Ao~ lLAEE,
F—ro A E 223 2 T RET, FLEiEK 7. 4% F_F=I B E 10279 {2 T AT,
FILL 14K 6. 3%, Hh: T AR EFREIEK 6. 4%, SRAREZFEVHAEER
b4 10. 6%, SE=/= A= 3231 {ZF AT, ELLiE4 8.3%, HA: FHEMAR

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

. BEXMIEIERR S B EEBE S HIAE] 55. 1%, 46.2%. WL EREERHR
= 2813 {Z T EAf, FIEEiE4K 2. 7%,

E20: AEBEEREFER (BA: ZTFERED E21: 1-2 AIpABEN LS
12000 . it ARE: HAE L AR 7014
a.12
10000 I
0.08
8000
Y 'I l ‘ lII 0.06
6000 0. 04
0.02
4000
2000 =002
J -0.04
0 1 1 1 Il Il 1 1 1 i Il Il 1 1 70 06
o~ (a2 el o ~N (52 el o ~N ™ el o ~N
SSEeSEESEEE
~N ~N ~N ~N ~N o~ ~N ~N o~ (9] ~N ~N ~N
ERRIR: EREER. BEIESEFMRmER ZERRIR: EREER. BEIESEFMRmEE
E22: E—FAABEERERER BA: ZTFRED E23: B ABEAEER (BA: TR
180 - ARE: HAE LZAREEEq 0.25 7000 . ARE: HAE LZAREEEq 0.25
160 1 0.2 . 0.2
140
- 0.15 . | 0.15
[ 0.1 0.1
100 I"I' ‘ 4000
0.05 0.05
80 0 3000 0
60
40 -0.05 2000 -0.05
2 ~0.1 1000 ‘ I I —0.1
0 1 1 1 1 Il Il 1 1 1 Il 7015 0 1 1 1 Il Il Il 1 Il Il Il 1 Il 7015
o~ o o~ (54 ) el o ~N [se] el o ~N ~N (3¢ ) el o ~N (3¢ ) el o ~N (3¢ ) el o ~N
(333(333(939( T £ £ L T £ 2 L T L LK
8§ 8 &8 &8 8 3 3 3 3 & & & & 8§ 8 8 8 8 3§ 3 %3 3 & & & &
ZERRIR: ERGEER. BEIESEFMRmEE ERRIR: EREER. BEIESEFMRmEE
E24: FE=~ABEAEER (BA: ZFEM) E25: WL BERETAEABE (BAL: 2T RAED
2500 = ABRE: HAE L HAREEq 0.25 2500 - 2 EREERBESE HAE L AR 0.4
0.2 0.2
2000 2000
0.15 0
1500 . | | 1500 02
' l ‘l it ] -0.4
[ 0.05 '
1000 g 1000 0.6
0
- | | - ‘ ‘ “ “ “ “ N
I -0.05 i
0 1 1 1 1 1 1 il 1 1 1 Il Il 701 0 1 1 1 Il 1 712
~N (3¢ ) el o ~N (3¢ ) el o ~N (3¢} el o ~N
T @ L 2 T £ £ e g 97 \\'L \65 \Qb & \\W \Q"’ \Qb \Q \W \q \Qb \q \
8§ 8 8 8 8 3 3 3 3 &8 & & K > Pad aX A AP
ZERRIR: EREER. BEIESEFMRmER ZERRIR: EREER. BEIESEFMRmEE

<N::pkd

1-2 B, 2BEBEWXRGHFLEITELTRTIARGHEE 11925 2T RA, [tk
4 25. 5%, HHRRXFHEAIT N 9543 ZTRE, EFBAFKEIZZS 7681 12
TFEAE (RERNEKBERS 376 2T A, EBMAIEME 1383 ZFEAT) , AWM
]BRZ 5 1490 (LT RE, XBEAR%ILRS 371 LT RA. HEXSGHEESITH
2382 {Z FEAT, B KHI3E S 2276 2 FRAT (S&EEREEIZS 108 {2F

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

R BREXRZS 4. 2 2 FRE) , BHIMEERES 97.5 L FRAET (FE B,
A XEIE) , XBAF¥ILERS 8. 9 LT RE.

1-2 B, EXREMXE&E XS0 RIHALATRH A5 EE 9523 {2 T AT,
EIEEEK 27. 2%, HPdtRBEAZGFOELTEREBRZRGHESITH 2132 2F
FRF, [EEEHE4K 15. 6%; FAAEMXIEEE DR ZHORITHALTRTIARGE
= 1825 {ZF AT, [FILLiE4 16.9%, E MEBHRZGZHDEALTREBRZFHE
415 250 L FRES, BT 7.2%; AXHEEDZSH 0BRSS TS
RSB E 575 {CFRAT, FEELiEik 26. 9%,

E26: 1-2 REAXZBEEFER E27: 1-2 REERZZBEFER

MEZS =
15. 62%
3

FROR: R, ESESEFHRRE FRIRE: R, EfEESEFR S
4. KHBIgE

BZE2AK, 2ERHABENAE39.5CF R, REL#EK 15.9%, Heh, KFH
RERHENAE 12.3 12T R, FEiEK 33.2%; NEEHNESE 6.512F R, [t
K 22.8%. 1-2 R}, £ERBEERITFHFA 466 DB, tb EFRIHIFEIR

39 BT,
El28: 2FMLBEFEREHEN (BLU: TR E29: KBEABEEEFEER (B ZFR)
5 - — EEENAE BIHE e o - — LA A BT - ik
—— BRI EE: RiTEL - A ENEE: K RitEE
55 | / m Jo0.18 15.4 1 007
s o g- 12 15.2 | =B
ar 1> 15 | — ]
i 1 0.05
i | 0.12 o
5+ I mel ™ _ — B
4 0.08 :
4 0.03
il {006 14.4
33 40 04 14.2 - 002
32 F 4 0.02 14 + - 0.01
0

FRPRIR: BRGERE. BRIEREFMNRAEE FRPRIR: BRERE. BREIEREFMNRAEE
E30: KELBRESEHN (B TR B3 ZELXBEEREEL (B ZF)

1B S W IIE Z [EHI R FZ AR BT T BAE 18



EfIE=

GUOSEN SECURITIES

4

SRR E

R AR kR RiTE -

I AR B %E RITHE

4.5 - 0. 04 0.64 b e = 0.08
KEENER KB RitREL KHENSE  %B-RitREL
4.48 | | 0 035 0.635 0.07
4.46 | 0.63
4 0.03 3
4.44 0.625 -
442 | 4 0.025 0165 0.05
4.4 F < 0.02 0.615 0.04
4.38 | 4 0.015 0. 61 0.03
4.36 H 0.605
< 0.01
4.34 H 0.0 0.6 0.02
i, G |- - 0. 005 e 0.01
0 0.59 0
8383853882 T s 8 R S G S N VRN
SRR RR8BR 8RR 883 P SR e S
BRERIR: BRERE. EBSIEHEFREEE BRERIR: BRERE. ESIEHEFREE
E32: REABEEEREEM (BA: ZFR) E33: XPHBEABIERRERF/N (B: ZF
7 - — AR N RiHE 0.25 14 - — AR KPR RE RiHE 06
AHENESE: NE: RitREEE LHENEE KPAGELRE: BitEL
6t 02 12 | Jos
10 -
s HpE % 10 b H . l
, J0.4
4L o015 s L
0.3
3t 101 6t
2+ 4L H0.2
L 4 0.05 1 |
0
BRERIR: BRERE. EISIEHEFREE BRERIR: BRERE. ESIEHEFREE
E134: N FB & EBIG &I FI /N [35: 7KE8 A& EBI% & F19FI A /)
5000 - M K 4 % 4T3 0 Rt TR go 4000 - T K © K B EF AR RARK 350
4500 6%
3500
4000 L 49 - 20%
3500 2% N
< F10%
3000 L 0% 2500
2500 i | | 2% 2000 L 0%
2000 I 4% 1500 I
1500 | I - -6% Tataaa
N | 1000 \
1000 8% Bk _—
= | | | | I o 1
0 . . . . : . 2% 0 LT . . : : IJ—-ao%

22/11 23/04 23/09 24/02 24/07 24/12 25/05 25/10

22/11 23/04 23/09 24/02 24/07 24/12 25/05 25/10

FRIKRIR: BRERD. BEIESEFMRER

El36: KEEFRIFIRBREARTTHRE (B 27T

FRIKIR: BRERD. BEIESEFMRER

5 R WEIRETERA

1-2 By, 2EFELBSIEBFRETIETTRILE 753 12T, FEEEK 0.2%; BEX
TiE5ERIRA 436 12T, [EIELIE4K 33. 5%,

E37: KR IRI SRR AT (B 1Z7T)

1B SWIRIEL Z [EHI R AR B T BAIE 19



E hy
E{EilE WEEMRRE
GUOSEN SECURITIES
3000 - — kR R A A TE AR KitElt 708 1200 - p—7k B F R E AR B TERR AR RKitFEk 708
4o.7
2500 P 1000 4 0.6
2000 i O 800 o4
404
1500 | {o3 600 Il Il o2
402 H | |
1000 @A 400 I 4o
’ ]
500 10 200 | ‘ 402
1] | | |
0 _|I_| -0.2 0 |I I I I |I L I I |II I |I_| -0.4
— N wn [ee] -~ N wn [ee] o o~ wn [ee] T ™~ o ~N [Ye) 0] - ™~ [Ye) o] — o] T ™~
— o o o ~— o o o e o o o = o e o o o I o o o o O O o = o
P o] o) b 3 N s, e Py e B M, " S T e ol S, b g s, e b x ] e o e P b
o~ (82 ) ™ ™ ™ < < < < ['e) ['e) ['e) ['e) el o~ ™ ™ ™ ™ < < < < ['e) ['e) n [Ye) el
~N ~N ~N ~N o~ o~ ~N o~ ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N o~ ~N ~N ~N o~ ~N ~N ~N ~N ~N
ERSRIR: EREERER. BEIESEFMRMERE ERSRIR: EREERER. BEIESEFMRMER
[E38: BRI AEARTRE (BAL: {27T) E39: MEBFRREEARTRE (BAL: Z7T)
1800 mm f% ERRE AR A TR KitEk 707 3500 - —J R ER R AH R SR AR itk 712
1600 o6 3000 1
1400 1
1200 Jos 2500 0.8
406
1000 10.4 2000
| Joa4
800 | Jo03 1500 || s
b Jo.2 1000 || A o
400 ' 1
|| 111 1 (ALl EEERD 5
0 ||III |III| I I |I I I I |I_| 0 0 I |III| I I ||II| I I |III| I L |IJ -0.4
£ 8 g T 88 8 =z89 838 8 -8 88 - 888 < 8 8 8 - 8
e b 3 \ b oy b 8 s, b a7 N e o] B d S e B e N, o i e, =, ey A N G T by
o~ ™ ™ ™ ™ =5 < < =5 [Ye) ['e) ['e) ['e) O ~N ™ ™ ™ ™ < < < < ['e) n ['e) [Ye) el
~N ~N o~ ~N ~N o~ o~ ~N ~N o~ ~N ~N ~N o~ ~N ~N o~ ~N o~ ~N o~ o~ o~ ~N ~N ~N ~N o~
BRIKE: ERERB. ESEEE TR BRIKE: ERERB. EEEEE TR

6. EERBK AR

BZE 20265 48 6 B, ZIEERNBYINERE R 7367 S HK/#, 8 EEFHAE

mn8.8%; EMINEANHBALERE

A 7868 ;ST K/,

55 FAE[E)HAE AN 33. 9%.

E40: ZIRBIHRE (NE) (B SHFK/F) E41: EMMBHRE (BE) (BAL: SHK/M)
— 5 TR ——— SRR - SNSRI (SI7/2) -
12000 20% q 140%
— T FRRHRL )
10000 15% 10000 4 120%
10% 4 100%
8000 8000
5% - s0%
6000 6000
0% 4 60%
4000 T 4000
=2 - 40%
2000 .
10% 2000 - 20%
0 ~15% .
2026/1 2026/2 2026/3 2026/4 B 0%

2026/1 2026/3

2026/2

2026/4

FERIKRIR: Wind, EIEIESHEFMTAEE

7. A REME N R IR

BHRERIR: Wind, EEIEHEFARMERE

2026 £ 12 A, £E 32 M EREEMXEREMEMESHTE, §2 MERLE

1B SWIRIEL Z [EHI R AR B T BAIE
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&Y EEIiH ST

=, 30 MEREIELRER; 15 MEIFLRS, 17 ME LR

[E42: 2025 & 12 B£[E 32 & 5 B W XA BN B M 4%

RIEBWBHBMH (5t/kWh)
2025-12 |[FH 7374 HHEE

| 0.3840 -4.14%  -1.20%|~—""
XiE 0.3946 -5.80% 0.18%| —~"
SEE 0.3941 -8.33%| -0.98%| —"——
Bi 0.4173 -1.35%|  2.03%|~
g 0.3230 -4.89%| 11.52%
77 0.2882 -29.16%| 44.73%
R 0.3416 -11.70%  0.30%
Ly 518 0.3091 -21.17% 0.78% —/
i 0.4092 -7.16%| -6.81%| ——~
L 0.3715 -16.16% 7A43% ~"
AT 0.3527 -16.03%| -5.19% —"—
28 0.3445 -14.08%  2.24%|—~—"
HE 0.3656 -10.61% -0.33% ——"
PN 0.4121 -957%  0.46%—~
W 0.3115 [ =3270% -7.70% — ~—
el 0.3529 -13.02%| -10.24%~
At 0.3789 -9.84% 1.58%|~~"""
W 0.3859 -10.69%| -11.81% —/~
BX 0.4433 267% -187% —~—"-
7g)I| 0.3889 -10.74%|  -7.57% >~
R 0.3232 -5.55%| -4.27% ~"\~
Hik 0.2016 -33.54% -17.20% 7 —
HiE 0.2240 -21.30%| -21.20% —"—~—
FE 0.2615 -10.08%  2.51%| "V
Wi 0.2287 -13.05%| -28.95% /~——
E &S 0.1699 | -35.80%| -12.86% —
E 3] 0.3217 0.16%|  2.85%|~~"""
I 0.4043 -19.48% -3.23%| —~—
I i 0.3347 -1.86% 6.79%| ~~
B 0.4147 -14.72% 4.45% -/ ——
Ml 0.3664 -7.48%| -4.81%| ~—""
N 0.3003 -0.72% 4.19%| ~—/

FRIRIR: RERAZZPL RERNNE, EEEHEFNTAERE

8. B & . K MrieiEH

AT NMMRIEREZ T, 2026 £ 2 A, B, BN Tl 4 =&
HI N igIe B _EEE B FEEEFEK 5. 5%, IFEL _EBFEK 3. 9%, 1-2 B LR
HAPRAR 3. 9%; WASAE =R Rl Tl 4 72 & H ™ N #83s BiE R L 5 F) B B EL R
2.5%, It EB#E#F, 1-2 B EERIEAREIR 2. 5%; KEVE AR Tl 4 7=
EHTMRIERAR L ERBFELLIRES 1. 6%, FFEL EAEK 0.1%, 1-2 B L4
[EIHAREAR 1. 6%,

E43: £EBRA B BEFIKESEREML T E=E B4 2EE D B0 BSFKE =Rl Tl =& H

1B SWIRIEL Z [EHI R AR B T BAIE 21



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HI M igie% (EFRA=100) g%y (LA=100)

—h BN S S —N AN S K

104 102

102 F ot //\
1%-\\~ N\ —
100 F

98 I 98 |
9 | 97
96 I

94 |

95

92 |
94 b

90 93

@ XL R 2 2 Ve
¢@$5%5%¢¢¢¢¢¢§¢52§2§%5bﬂﬁng &9&&§$&$&9$&&@£$§2§2§2$3ﬁ$ﬁ
S S S S SO S S S N S B S S S P v &
FRRIE: BRGTE, BEESSFNRAEE BHRERIR: Wind, EEIEHEFARMERE

B4 £EBA BN PREFOKE SR T e =E H gt (EFEE=100)

—_—g1 Ah W= 7x
102
101 b
100 |
99 F L
/

98 | ,////’7
97 b
9
95 |
94 b
93

PR S S S . S S G
o° el e o o° 9@ o o° sl il o S o Qe
o o > ® ® > ® > N\ ¥ > o

FRRIE: BRGHE, EREIESSFHRATERE

(Z) X ZWi5
1. ERBHIHTIR

7

KELERBIAEENBITIER: |m=M 80.00 jt/M, w=IKM 79.50 jT/MfE, UL

BN EE R TE 0. 04%,

AEFEREMY A G A E 147, 378 M, RRAZHER 11, 763,902.20 jt; AR S

MR3Z 8= 380, 000 M, REATER 23, 780, 000. 00 7T; A& B MEZM.
AELERHNEC SRR E 527, 378 M, RRR3TET 35, 543, 902. 20 TT.

202651 B 1 HE 4 A3 H, 2EKEHIAKAMEEKIZE 20, 089, 599 M, AX

ZZ&i 1,503, 723,967.95 Jt.

# = 2026 £ 4 B 3 H, £EKHIARHMECE Rit 3= 884, 956, 119 I, Rit

B3 H 59, 166, 342,199.52 JT.

B BFEIER Z IFHIEFZ AR RT THT B &
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—
BE{EiLE IESMTTIRG
GUOSEN SECURITIES
El46: £ERHIAMIZESRE (B8O JT/ME) E47: £EMRTIAXZGEE (B0 ATT)
25000000
120
100 20000000 |
80 |
15000000 f
60
10000000 f
40 F
20 5000000 |
0
2021-07 2022-07 2023-07 2024-07 2025-07 0
2021-07 2022-07 2023-07 2024-07 2025-07

FRPRIR: LESMRRIRRZ S, BEESSFMRmEE

<8: B35 iR HEBECE A BIE (2025, 12.2-12. 6)

FRPRIR: LSRR S BEEFSFMRmEE

X5 AN i 1= & Rz e BK =
AitHE (W) 3,187 78, 412 0 190 0 226 0 0
BB 3254. 74% 127.76% - -86. 44% - -98. 38% - ~100. 00%
BIRRE () 159, 271 4,882, 064 0 7,385 0 9,223 0 0
BERTH 3692.16% 128.57% - -86. 34% - -98. 21% - ~100. 00%
Rz (FT/mE) 49.98 62 - 39 - 41 - -
BB 13. 04% 0.36% - 0.74% - 10. 20% - -
BRIRIR: Wind, ESIEREFMTAEE

2. EBREETIRITIR

RIBEONSIERZ SR, 3 B 27 B-4 B 2 HEREARHERBCET (EUA) BALERRR
17544. 7 FF 1 C02e, RRBI—ER L 21. 17%. FIEEMNIEH 71. 27 BRIT/C02e,

BAT—R1RS 4. 09%. RIBHOMEEIRZ S EHIE, 3 A 27 H-4 B 2 HERER AT
Fi&R (EUA) IMERAR3Z 40.0 /7 Md CO2e, FAT—REIRL 49. 60%. FIILEEMNIZEA

[&]48:

70. 62 BRIT/C02e, #AI—EIRS 3. 66%.

RO SAZ3Z 5 PR BEC &R LE  (WE C02e)

E49: WOMSI%Z 5 PRikEC &R 5 (W C02e)

— A G - R HE AR (EUA) — S BR EHERER AR (EUA)
9000 ERECAEE A (L) - ERBHERERAR (EUA) BT (A5, 7 74 30 r USSR EY  EROAHE TR (EUA) BRTT (%) 774
-4 72
8000 -l
7000 170
6000 20 - 68
=1 66
5000 15
4000 1 64
3000 10 - 62
2000 5 =4 60
1000 I 4 58
0 1 1 1 1 0 1 1 1 1 II 1 II 1 1 1 56
™ n N~ o L o™ w0 N~ o~ — o™ w0 N~ o~ e o~ ™ 0 N~ o -— o™ [Te] ™~ o~ e (2] w0 N~ o~ e o~
o o = ] £F ¥~ = N~ x= g o~ o~ ~N o~ ~N o™ o o o o 0 = o e o o~ o~ N o~ N o™ = |
S R > =~ Pz B3 R, S e S sy 4 > P B S faod P B S B B S Sy B3 B el S sy 4 B el S a8
[se) [se) (0] [se) [52] [se) [se) (0] [se) ™ 30 ™ [22] [se) (0] < [22] [se) ™ [se) o™ [se) ™ [se) o™ 30 (0] 30 [se) 30 (0] <
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 o o o o

FHRBRIR: BUNSIRARZ S, EFIESFEF MR EE

FURBRIR: BUMBEIRAZ ST, EFIESFEF MR EE

BE150: B S 1532 53 P iscHEEC AR 52 A SE 32 B 14

B BFEIER Z IFHIEFZ AR RT THT B &

23



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HASSEEEAN (L) - RRERHERECER (EUA) BRTT/MECO2e

120

100

80

60

40

20

0 T T T T T T T T T T T
14/9/25 15/9/25 16/9/25 17/9/25 18/9/25 19/9/25 20/9/25 21/9/25 22/9/25 23/9/25 24/9/25 25/9/25

FHRRIR: BUNSIRZZFT, EfSIESEFMsTREE

(Z) BRNE

FEARONERETHNR EERS. FEENE 4 B 1 BEVMN18 7 690 T/
M, W ERRS 2T/ MBNEEXZMHNEREENENMN 4 A 3 BijM
801.4 ju/Mg, 5 ERE+HF.

E51: IFEE RN IRIER E52: *Rr F R EALE £ & AWEN GT/m)
o SETFNIEIE I8 E) 114K (@5500K) 5 HIRW BN CEIRELD) s H R
800
700 f
750 F
650 700 F
600 F 650
600
550
550 I
500 . L 500 L
23/07 24/07 25/07 24/06 25/06
BRLRIR: Wind, EfSIESEFMRATERE BRIRIE: Wind, EfFIEHE TR

(M) RARSITI

ARBEEMAN LNG NMRBEAS, 4 B 3 BiRURASE] Nigissis 5124 v/,
¥ FRERS 107 T/,

E53: £[E LNG H 1 (Gr/mi) El54: ARER LNG &SRS

1B SWIRIEL Z [EHI R AR B T BAIE 24
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EfIE=

GUOSEN SECURITIES

SRR E

10,000 - A BEILNGH T 94 5,500 - W 2 ELNGH 4
5,000
8,000 - 4,500
i 4,000
3,500 -
4,000 - 2008
2,500
2,000 ~ 2,000
1,500
0 1,000 . . . . :

T T T T T T T T T
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

T T T T
129 2/5 212 2/19 2/26 3/5 312 319 3/26 4/2

ZERIRIR: SHPGX. EMFIEREFMREEE

ZERIRIR: SHPGX. EMFIEREFMREEE

M, Tl S AR S
(=) TdEh7s
1. B

(1) WRE R 2026 FHEEFEEKLHNTHTR

481 H, LEERERAMLERE 2026 FHEESKEENTIHAR, BER.
M. fr. fEHEIL D, ZHEFHREMGERES, SIMFEHEE “EBRIR” XE
“FRRISF” o 2026 £F, FREUMERERWNIAZR] 1400 AT R, HKEREETEZRN
EE| 1000 ATFRESR, EREEFERENNARFEERE 300 A FRLL, Mk
IEHREMEGE KB EEFMERINLE, RRREME . RERHENEFN
Rizx, REEEMERFNRAERST2ETHXTE.

(2) EBFRBEM—FFEERZHRAE 1290 12T

—ZE, EXRENTHREEEZHER 1290 27T, FELigd 37%, Hanrellds b
TR BB 2500 27T ; BEFSERR. MBEASESEIEAIER, ©
L. KE—sk—RERFeSEMBZEERASEES IEERLERR,
37 FE/K EREERUA N B @&, TEE/EEINKE RN MAEET 9400 AFF; 110
(66) FARELA LB FT 393 IR, %77 579 1; STAEhaeRIEM T2 &4 100
27T, FIECIEKHBIT 50%; STRECEL %3 568 27T, & KEBEMIT AL EILER
55%,

(3) EHHEM: SFE—FEEEH~LFEFR LK 49. 5%

—Z B RS BEMTEREE R TKE 384.5 12T, [EIELIEIK 49. 5%; IBIRRMEIE
784 17T, MIE. MEILIBFREFEILLIEM 25%; STk EYEMER 212 12 7Tt, [t
AN 43%; BT LMREFN 168 127T, FEELIE 41%. 2026 FRg/5EMIT
XEREERZRE 1800 2T, “+RHEA” BAEIREMEE B F {2 Tk, it
o) LT %R RE 2 A1 T,

(4) ERgEFEEASHBERAZTSHIRSIERN

RIEWIL, WABESESHEENELE. EHREREKRAR. BMRERL.
BRI RS HENEARESNEE, XEMOFEGEAZMFE B AR

Grigig. MEKAEEK. REPICEBRTENREME. S BHI. 7
REFSUERRN S E1E-

1B SWIRIEL Z [EHI R AR B T BAIE 25



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

(=) A8LE
1. MRKFE

[ F@ARIN-1EF A ] AR R F BRI T AE R itkl, Ritigi0.54 28R,
B 1. 8%, SEREERRARE—BITEHARFAREL (5] 28. 0%,

B R 4F B AR5 12025 FEEIRN 3. 26 12 7T, [BEE-0. 97%; VARH%F5E-0. 85
izt

[FEBEET-FEERSE]) 2025 FE5 U 34.87 {Z7T, [EEE-8. 20%; VIEHEFIE
3.09 127, [EIEE+36.25%. HRAMELIF 0.4 t/Bg (EF)

[ FEIMR-FEEIRS]) 2025 F£5AUIN 55. 40 {278, FEEE+1. 77%; VIARESEFE
10. 75 127T, EIEE+4. 16%. FURLZINELIF 0. 27 ;T/Bg (B »

[=RRM-%PAEF] RS “—MEKEHEIFIRKE— A UERE” XAEF.
e RHR-BURF 4B ] W B S E #8 X FOBLAT 4P BN 210. 96 7T

(4 /RF)-T0 B s IR ARII AR 4 20 oM/ SR I A Th AR I 3R C SG BRI BRI B IS
K4LEE EPCTNE, 21 4488 FiTT.

[EERG-EMTRIRTBEETZTNAREM 0. 19287, H2RAR 2. 39%.

[P REMR-IR AR BFF 1R R E R IREE 3 PARREE P ZN A RFA BT
0. 82%,

[ B8 E-FEEIRE]) 2025 FEUTN 62.58 25T, [EEL-0.58%; VIEF4EF5E
6.03127T, [EIEE-6.07%, BUREZMELIF 0.135 /8% (&F) .

[ERKF-FEMRE] 2025 FEWUN 75. 24 27T, FEEE+5.82%; YI&FEFE
8.09 27T, [EEL+3.45%. BURAIMELF 0.101 /B (BF) -

2, 71

[FAFEEE-TEPir] PIREERQTRSRHEE SCR & B ML FISR IR
B, $#riNg 3591 A ARM+398.99 AET, Ai14 6345 At. [ZEKFI-&
FEEEL) PIEERTHA TN S LIt 2 BN A RSN REREEIR
NE] 67%EZH .

[KIREBI-ZLEHIE] 2026 £ 1-3 BRIt AHE 92. 78 1Z kWh (+9. 64%) , Heh
N 84.95 17 kWh (+11.31%) , 7KEE 2. 41 1Z kWh (+35.06%) , XLEL 1. 12 1Z kWh
(-1.17%) , ¥fK 4.301Z kWh (-20.12%) &

[ 2R 1-FEEIRE ] 2025 F£EUX 32. 85 27T (+69. 98%) , VAREEFIE 6. 00 12
JC (+175.02%) . #5341 0.39 T/B%, SHEFEE SO EIT0.49 ;t/B%; I+ 2026
FEHITHANLI. ARMAFLITAB RSB 8127t

AR B-EE RS 12025 BN 3. 49 27T, BIEE+3. 67%; YARF4E&F13E 0. 72
2T, EIEE+6.39%. HUREAIMELIF 0. 05 T/BR (&FH) .

[ERBEERER] "SRR RIHERBE . 3128, Gt 4.72%, #

1B SWIRIEL Z [EHI R AR B T BAIE 26



EfIE=

GUOSEN SECURITIES

4

SRR E

Z£3H31H,

i AREERRAIEL B A 76. 28%.

[IMARBRI-TE#REIXRFAEHLARLBH B MEZRRARLBHBEHWE

17, A& 140, BZHE, ARRITRTAABHEEERERIBREN
5553. 15MW, ELeh7k B8 380. 50MW, JXLEE 880. 36MW, 4k 3792. 29MW, Jh 37 fi%&E 500MW,
#H|fE S 600Nm3/h,
#+9: IR EHARIEHEFHE
NEIEHIR BRtE R EERRERGAR ExEWH mRAEH REAXSNEH
ITETE S 24,01 5,414, 41 2026/2/12 2025/7/23 2025/8/8
E PR SCHE 82.22 1,033. 81 0 2025/6/30 2025/7/15
AIRIEER SCHE 4.94 53, 643. 72 2026/2/9 2025/2/21 2025/7/26
BRLRIR: Wind, EUSIESEFMTEE
= = &3
75y RRX5
#10: AAXZX 5!
g HH R3ZH . | 2
L) B ZHEM BN ® K&® (B XHEWER ZHEWSR
601908. SH FEE  2026-04-03  4.50 0. 00 4.50 135. 00 ﬁiﬁﬁﬁgﬁgﬁgﬁgt ERIFERBERATEES LR
- o _ " ERIEF RN BRAT LIGHR
000967.5Z  RUEIFHE  2026-04-03  8.94 0. 78 9.01 894. 00 A% R AMESE LR
001896.5Z  FR#EIEAR  2026-04-02  12.66  0.00  12.66  5,045.77 MHER ¢Eﬁwﬁﬂ%2fmﬁﬂtﬂﬁ
600930.SH  fEEaFiAE  2026-04-02  6.13  0.00 6.13  422.97 ¢$E@T%fiﬁiﬁf;%;ﬁgt ERIEHRPERATDVRES AR
600930.SH  fEEaFiAE  2026-03-31  6.28  0.00 6.28  439.60 ﬁiﬁﬁﬁiﬁg@gﬁgt ERIEHRPERATDVRES AR
- ol HREHFRBARQBVEES FERFESHRHBERAEILRTE
601908. SH HEE 2026-03-31  5.01 0. 00 5.01 150. 30 AS B4 ok S 2
s o 16,309.0 ARIEHFRNBEMARERA ERIESRBERABDEELEKX
600917.SH  ER#KS ~ 2026-03-30  5.58 0.72 5.54 : o b AT 8
601139.SH  RYIMAS ~ 2026-03-30  7.18 -1.24  7.27  3,231.00 Mia%E R = ﬁ#hﬁi@ﬁ%tﬁkL
o o ~ FRIEHFRBARATRYIGE ERIEHERBERLTRINERSE
300961.8Z  FRIKEH  2026-03-30  10.53 26.77  14.38 200. 07 147 25 4R BT 2l 2 oy st
o _ hESRAIESFRBARAITN  ERIEFRMBRARILHRERE
301203.52  EZ=IFR  2026-03-30  35.00 16.94  42.14 350. 00 L B 22 50 EE

BHRRIR: Wind, EfSIESHEFMNTTEE

£, KRR

IMREURA KT ; FMBREER

RTE; BNTHE; TFmME.

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

I\« REE TR

Mizk: ARIERFTNEMEE

28] 2AH] i3 EPS PE PB
WM
sz At T4 2024A 2025E 2026E 2024A 2025E 2026E 2024

600027. SH tem PR HFXRT 4.52 0. 46 0. 62 0. 65 9.8 8.2 7.8 1.40
600821. SH S HEE HFXT 8.08 0. 41 0.44 0. 49 25.1 22.9 20.6 1.17
600021. SH Babi:t: ) HFXT 17.22 0.62 0.95 1.07 26.5 20.2 18.0 1.29
001289. SZ TR HFXT 15.36 0.75 0.85 0.89 24.1 21.5 20.6 1.81
600905. SH ZkEER L N 4.09 0.21 0.24 0.25 20.8 18.5 17.8 1.46
600483. SH TERERRES HF KT 10.20 1.07 1.06 1.09 10.8 10.2 10.0 1.14
600163. SH B BER b/ P N 6.12 0.34 0.37 0.4 22.9 21.2 19.6 1.77
600900. SH KL N L N 26.48 1.33 1.41 1.49 20.5 19.3 18.3 3.44
601985. SH HhEZE HFXT 8.70 0. 46 0.5 0.55 21.5 18.3 16.7 2.06
003816. SZ HRE#% HFXT 4.50 0.21 0.21 0.22 24.0 22.1 21.1 1.76
000958. SZ EBI% TR HFXT 5.99 0.19 0.26 0.27 107.0 24.4 23.5 1.70
605090. SH NFEER HFXRT 38.89 2.7 2.64 3.04 16. 4 14.8 12.9 2.06
000803. SZ [iTp=t28 HhF KT 8.55 0.03 0.19 0.26 320.8 47.2 34.5 1.72
000685. SZ LTIV HhF KT 10. 65 0.82 0.95 1.06 13.5 11.5 10.3 0.79
300203. SZ B HhF KT 13.31 0. 46 0.7 0.93 29.6 19.5 14.7 2.26
688600. SH R R b P N 23.75 0.11 0. 49 0.76 223.9 48.9 31.5 2.40
002616. SZ KEEH HFXRT 5.64 0.29 0.38 0.42 26.8 17.8 16.1 1.38

0363. HK Ligslizlr MFXRT 13.92 2.58 2.71 2.84 5.5 5.2 5.0 0.27

0257. HK KRITE HFXT 5.28 0.55 0.62 0.67 8.8 9.1 8.4 0.48
002534. SZ FFiERE HFXT 16. 44 0. 60 0.58 0.8 31.5 28.6 20.7 2.01
000875. SZ Btk e HhF KT 6.12 0.38 0.15 0.22 23.8 48.0 32.7 1.1

FRISRIR: Wind, EfEIESHEFMTATN
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	一、专题研究与核心观点
	（一）异动点评
	（二）重要政策及事件
	（三）专题研究：公用环保2025年报综述
	表1：火电板块2025年业绩情况（单位：亿元）
	表2：水电板块2025年业绩情况（单位：亿元）
	表3：新能源板块2025年业绩情况（单位：亿元）
	表4：其他电力板块2025年业绩情况（单位：亿元）
	表5：燃气板块2025年业绩情况（单位：亿元）
	表6：环境治理板块2025年业绩情况（单位：亿元）
	表7：环保设备板块2025年业绩情况（单位：亿元）

	（四）核心观点：碳中和背景下，推荐新能源产业链+综合能源管理

	二、板块表现
	（一）板块表现
	图1：申万一级行业涨跌幅情况
	图2：公用事业细分子版块涨跌情况

	（二）本周个股表现
	图3：A股环保行业各公司表现
	图4：H股环保行业各公司表现
	图5：A股火电行业各公司表现
	图6：A股水电行业各公司表现
	图7：A股新能源发电行业各公司表现
	图8：H股电力行业各公司表现
	图9：A股水务行业各公司表现
	图10：H股水务行业各公司表现
	图11：A股燃气行业各公司表现
	图12：H股燃气行业各公司表现


	三、行业重点数据一览
	（一）电力行业
	图13：累计发电量情况（单位：亿千瓦时）
	图14：1-2月份发电量分类占比
	图15：累计火力发电量情况（单位：亿千瓦时）
	图16：累计水力发电量情况（单位：亿千瓦时）
	图17：累计核能发电量情况（单位：亿千瓦时）
	图18：累计风力发电量情况（单位：亿千瓦时）
	图19：累计太阳能发电量情况（单位：亿千瓦时）
	图20：用电量月度情况（单位：亿千瓦时）
	图21：1-2月份用电量分类占比
	图22：第一产业用电量月度情况(单位：亿千瓦时)
	图23：第二产业用电量月度情况(单位：亿千瓦时)
	图24：第三产业用电量月度情况(单位：亿千瓦时)
	图25：城乡居民生活月度用电量(单位：亿千瓦时)
	图26：1-2月省内交易电量情况
	图27：1-2月省间交易电量情况
	图28：全部发电设备容量情况（单位：亿千瓦）
	图29：火电发电设备容量情况（单位：亿千瓦）
	图30：水电发电设备容量情况（单位：亿千瓦）
	图31：核电发电设备容量情况（单位：亿千瓦）
	图32：风电发电设备容量情况（单位：亿千瓦）
	图33：太阳能发电设备容量情况（单位：亿千瓦）
	图34：火电发电设备平均利用小时
	图35：水电发电设备平均利用小时
	图36：火电电源投资基本完成额（单位：亿元）
	图37：水电电源投资基本完成额（单位：亿元）
	图38：核电电源投资基本完成额（单位：亿元）
	图39：风电电源投资基本完成额（单位：亿元）
	图40：三峡累计流量（入库）（单位：立方米/秒）
	图41：葛洲坝累计流量（出库）（单位：立方米/秒）
	图42：2025年12月全国32个省级电网区域代理购电价格
	图43：全国电力、热力、燃气和水生产和供应业工业生产者出厂价格指数（上年同月=100）
	图44：全国电力、热力、燃气和水生产和供应业工业生产者出厂价格指数（上月=100）
	图45：全国电力、热力、燃气和水生产和供应业工业生产者出厂价格指数（上年同期=100）

	（二）碳交易市场
	图46：全国碳市场价格走势图（单位：元/吨）
	图47：全国碳市场交易额度（单位：万元）
	表8：各地交易所碳排放配额成交数据（2025.12.2-12.6）
	图48：欧洲气候交易所碳配额期货（吨CO2e）
	图49：欧洲气候交易所碳配额现货（万吨CO2e）
	图50：欧洲气候交易所碳排放配额期货历史交易价格


	（三）煤炭价格
	图51：环渤海动力煤平均价格指数
	图52：郑商所动煤期货主力合约收盘价(元/吨)

	（四）天然气行业
	图53：全国LNG出厂均价（元/吨）
	图54：本周国内LNG价格继续提高


	四、行业动态与公司公告
	（一）行业动态
	（二）公司公告

	五、板块上市公司定增进展
	表9：板块上市公司定增进展

	六、大宗交易  
	表10：本周大宗交易情况

	七、风险提示
	八、公司盈利预测
	附表：公司盈利预测及估值


