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FEERIRRCA T BUCE, RBREISHE, 25FFHEeRIRIKN16239Z27T, EiF1%, 38%FE7.6275, BiR90%; 25Q4KAN45171Z7T, B

1%, I189%, |FEHEFE-234.M270, BEF6%, FE298%; 26Q1UIN3434(Z7T, [EIE4%, NF24%, |AEEFE45ZTT, EiR16%, R

119%, EHeSeAib2025F W N88501Z7T, BIFi12%, AfHERE-326/Z7T, ERi53%. 25Q4A%RIRERMIN22101Z7T, BiRi12%, HR5%,

JARHEFIE-283127C, BIRE13%, FHiE1097%. 26Q13LAMREKN1829Z7T, EiFi6%, HE17%, VAERSE-52127T, Eifd5%, TRiE82%,

REBARER20255FEIKI43981Z 7T, [EtiE24%, |IFEH&REE179Z2TT, BiE17%; 25Q4EI1395(Z7T, E1E17%, HiE23%, |A%FE2412T, B
1#1%, INR53%; 26Q1EW970(Z7T, E1831%, FNR30%, |ARH&FE541Z7T, FEiE31%, HRiL130%.

26Q1 EHERERDIRLLEE, MAAIGSEIRE. 26Q1I3BSFLERLUEES: SKI2:(1329%)>84(101%)>5E81(100%) > £ (100%) > E8ith
(95%) > ELfthAr#4(44%) > R (6%) > IHE(-96%) > BRBE(- 100%) > 135 25(-100%) >R (-107%) > EPC(-109%) >3758(-151%) > B51HIR(-187%); U3
BRFIRLUEES: SNIE(422%)>R3K(142%)>2814(26%) > BR(1%) > Eith(-5%) > BE#H-10%) > FEF (-20%) > 183885 (- 23%) > A 5RIHIR(-47%) >
18 (-65%)> EPC(-73%)>EfthiEig (-102%) > 322R(-102%) > I5IE(-470%).

RAGNMEERGH, 26QUEETREBERE. EH25HTIRAGHER, ERMEES LT, BAERES, REHEST NERNZFIRE, B
FIBEAE, FFTIHE. BRTEERBFNEERES, 25SH2RASEINBIAIE), 265 MERANBERE, BHRBRAAE. FRERK.
Bt R EAF AT TR, BCHiARZLHEE; 2026 TIR=REF IR + 5B, Eﬁ%UEEJ_yﬂ 2. BESEINERFAE, —
=& BIAIIEAA, 26Q1HMOERGEIMEHO. Fit26HATIEEEMEBES+HTWER, HEE tHHHHFE B. H#AEmE26Q1KIH
AE, BoATRARNSR.

PIERRIEE, TrRfERAMERSSE, WEESMH, RIRQAEME. QUERMEERKIELR. EF“FE%% N T QBN Rra 7 KAERE,
& rRIQREEINE40-100%, HEBSREE26H2EETGILE, ENSEMSERNBERIELR ERAERITSIE, 265552 EIA

270GWh, EHIA0%+; EEAESHRSEREEHFMEMARIEORERD), BERESE, %%SEEAEEJEE 1£30-50%; BRiM, =
R, RARNIEFAE6FE BIEIERK, BINZANEBRSF T+ oSN FER@MEN, THERKIRR, 26FE2RIE50%+,; HIEmE26Q1H
BEE, 3SRRIEKIMESHA LK, 26Q2BANEENE.

26QIpEMHEIF=ES, HIBRSEIFE. XEBERR26Q1KANI70Z7T, EE+30.8%, IREL-30.5%; 26Q1I3&FFE54{Z7T, EEL+31.5%, AL
+129.6%; TERQIMMNRRHERSERS, WaMINNEANBERTT. MNM26QUFERMNERSS, KW EFIREREIMBR, Fit26Q28;
26HENIBE; HOEASNESATHREESY, BRERSTARS, SIne BATIREeNS, BESE, 26Q18NES
BR, Fit26QHIER.

EQiE: (1] SRSERR: fEEe/%%es (FAXEIE. BET6). BIRE, wRr. BERe. PR, [ERER. KERMD. LREERS.
BGARRMD. ERERR. RlEHgES) (2] EBaARRsk: 4§*+Tﬁ$§7k9€/I1§&¥ﬁ$Z BRI, FRRMNS, SR STESRR. S8, #
EHelZF. (3] 1,‘_:.1!&]3513233 EEZWI:%HE.;KH%:*#E% (BREBRR. SATTERRE. REARERER. hErHN) RREMBENAMRL ERE
BE. PiSHR, ERRLR. BREER. X&), BWERE. ZERNF) *Dﬂl:%ﬂ?% (fBHT. MEE. B3RS, ERID, RETCLPRIRE) .

RBEHRR: T RFMNREINEG, BESEH/ A MERIEANTEANG; [REFEHNTEREING; BIMNR B2 RTINS S,



=E () 5707

W OATRRR: KA EAR, Rei K

HOAK: RASMESA, #ETREAFK

OORE: 2601 TERHEEEARE, HEFURSSE

TR

R E R
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Fheels: NABERR, KBIBKEE




Hitkil: 2025Q1-4EWRER1%, $RIEH% [HYShzy

SOOC HOW SECURITIES

Kl #i55i52025Q1-4ZFIR1%, 13ESFETTII0%

¢ FREERIRIR, 25Q1-4FEWRR1%, FBFRERFEI0%, T WEFEFIRILAN 711K EHAT
T T FIoHT, £17U2025Q1-4sLIUMIAN16239127T, BiF1%, SLIREEFIE7.6(Z27T, EiR90%.
£172025Q4NA5171Z7T, EIE1%, g%, |I3EH%F)iE-234.41Z27T, EiR6%, FiE298%.

¢ 2025Q1-4N\RLL FRRRIATIBS52%, 18IEH0-30%89845%, 1EIEA30%LA ERIE145R, 2025Q1-4
FIIZEFERLL FENATHE53%, 1BI1E/90-30%0928%%, 18I1E/A30%LA LAIHE30%R, SRATE40ZK.,

B%: MEERRIREEEWIARELL (27T, %) B MERtRIREEADFFEARRLL (127, %)
— A (fe ) yoy m— 3 A (L) 0
19000 1 15% 1800 4 ‘ yoy 0%
18500 S olo% 1600 . - 20%
18000 1400 -
17500 1 5% 1200 - - -40%
1000 -

i o L _600
17000 0% 200 | 60%
16500 1 5% 600 - - -80%
16000 . 400 - - -100%
15500 1 -10% 200 - - ()
15000 -15% 0 ‘ r—— -120%

2022 2023 2024 2025 2022 2023 2024 2025

#oERIE: Wind, REIESHRER 5



SEEE: 25Q4TN. IRFILIRILL TR ) it

SOOCHOW SECURITIES

Hl #iEiF2025QAERLL FE1%, AEHSFERLL 6%

¢ FREERIRIR2025Q4EWRIEL TE1%, AEFFEARLETE6%. 21T 111RAF]2025QASLIMINEL LT
45171Z7c, EEETRE1%, RECEF9%,; SLIERHERE-234{127T, ER6%, ME298%.

* 2025Q4KNFH FIIIATIE60R, BIEH0-30%MATHE2R, HIBR30%U LIATILE19R,
IS RIE2025QARIEL FREMIA SIS TR, HIER0-30%MATHAE1TR, BIEN30%LL EAIATL
B37R. SRNATESIR.

Bl #aeFiRIREEZIWIARELL (27T, %) Bl #etFiRIREEID:FFEARELL (27T, %)
— A (f2T) yoy AN (f27) yoy
6000 1 5% 600 1 100%
| 500 -
5000 1 0% 4 0%
400
4000
1 -5% 300 - 4 -100%
3000 200
1 Z10% 1 -200%
2000 |- ° 100 ¢
1 159 0 -300%
1000 ’ -1002023Q1 2023Q3 2024Q1 2024Q3@2025Q1 2025Q32026Q1
1 -400%
0 20% 200
2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1

-300 - - -500%

#oERIE: Wind, REIESHRER 6



Wikei: 2026Q1EREIEA%. $HRA16%  [HYThE

SOOC HOW SECURITIES

Kl #i5EH2026 QU EINEIR4%, IIESFIEITRE16%

¢ %ﬁ EIRtRIR, 26Q1FEUNREIRA%, IFBFRERIR16%, F(EFEFIRILARN T 111X EhAF
1775, £17U2026Q1SLIIN3434(27T, EIE4%, INE24%, SEMFEHEREA5(Z7T, Rk
16%, IAE119%.,

¢ 2026QTINELL FRERIABIBS72, 1E1E/80-30%09529%:, 1HiE/930%LA ERIB25%%, 2026Q 153
ShEFERL TRERIATIE62%R, 1818/90-30%9152%, 18IE/930%LA LAYE34R, SHRAVE37R.

Bl fesRiRRE—FEFESWIIARELE (27T, %) Bl #esRiRRE—F=EASSFARELE (27T, %)
AN (L) yoy w2 0% F)E (L) yoy
4200 - 6% 600 5 0%
- 40/ - -
- 0,
3800 1 0% 20%
1 2% 0 1 -30%
3600 2/
4 4% 300 -40%
3400 1 6% 1 so%
3200 1 -8% 200
4 -60%
4 -10% 100 -
3000 4 12% 1 -70%
2800 : : -14% 0 I == -80%
23Q1 24Q1 25Q1 26Q1 23Q1 24Q1 25Q1 26Q1

#oERIE: Wind, REIESHRER 7



hEER: RIRDICIBR, FNAISETIE [ =it %

SOOCHOW SECURITIES

B SsEsERIRSIER, FRISE TR

¢ KEB26Q1EW. RSFFIARLLEF, FXARRISETRE.

*  FRIRBR20255E 8850127, ER12%, |AEH&FIiE-3261Z7T, EiR53%; 2025Q4EW22101Z5T, BiR12%, HiR5%, 136&%
FiE-283127c, ER13%, FOF1097%; 2026Q1EW18291Z7, ER6%, Rf17%, |AEHEFEE-521Z5T, FiR45%, HiLs2%,

¢  XERR20255E143981Z27T, [@1524%, IFEE%FRE17927T, EIE17%; 2025Q4E1395/27T, EIB17%, RiE23%, |384%
FE24MZTT, 1%, FE53%; 2026Q1EU970/Z5T, ElE31%, FR30%, IFRHEFE5HZT, FE31%, TRiE130%,

& IZEIRB2025FEEI29911Z5T, FHE9%, |AEHEFE155127, EiE12%; 2025Q4EW9121Z5T, EiE7%, HiE32%, IAEHEF
E251Z7T, FIE276%, Fm36%; 2026Q1E635/Z7T, EtE3%, FM30%, |AEHEFIE43ZTT, FiR11%, TRE70%,

ElZ%: FEERIRIR20255-2026Q1UEAABFFIEER (1Z27T)

YR 8850 -12% 2210 -12% 1829 -6% -326 -53% -283 -13% -45%
- | 4398 24% 1395 17% 970 31% 179 17% 24 1% 54 31%
2 2991 9% 912 7% 635 3% 155 12% 25 276% 43 -11%

Fhegl® 16239  -1% 4517 -1% 3434 4% 7.6 -90% -2344 -6% 45 -16%




HEIR: 2025ER/ SRR IR, 2504, 26QIBHERLLLF MOHYEI T

SOOCHOW SECURITIES

H 20255 E5)//&FIZ=EEL T, 25Q4. 26Q1EFZERL EF

¢ 2025FEFBFIZ=ERFFO0.8pct. 1ABFFIZ=RIF0.4pct, 2025Q4FFIZRIAFH2.4pct, IEHFFIZINE
8.0pct, 2026Q1EFIZEIFIE3.0pct, IAEHSFIEILG.5pct, 2025 24Tl 111RATWEREN
14.4%, FIR0.8pct; 2025Q4FEFRIZH12.9%, EHE1.5pct; 2026Q1ERZ=F15.9%, FIE1.0pct.
202521 TIFREFIZA0.05%, EiF0.42pct; 2025QAIARHEFIZRN-5.2%, EiF0.3pct; 2026Q1
3% FZ1.3%, [EE0.3pct,

BR: MEeRRREETHE BR: MEeRRRERE IS SFE
— R Ry, =iz 1 fe 8 it —_ R R, it LR
35.0% 15.00%

30.0% t
10.00% |

25.0% | ~_

20.0% [ \ 5.00% |

15.0% M noe
10.0% |

ol
5.00%0F
50% |
0.0% 1 1 1 1 1 1 1 1 1 1 1 1 J _10.00% L
o Y N Y
I S S I I G S S N S S N -15.00% L

#oERIE: Wind, REIESHRER 9



Fheels: 26QIIERELLE. WKL TE, FTAXRFLLEH [f/)iFaelE#

SOOCHOW SECURITIES

ThECIR2025FMET. EHAXRLIL EF, 26QIMEFIALL TR, 2=
FS=IALL EFH

\ 4 2025£|E TIIREREL EFH, 2025Q4MMERIFELEH, 2026Q1 iﬂﬁumﬂilzlﬁ'ﬂﬁ 2025F 271115
Z \jééglﬁﬂfL$:ﬁ§7%§x7]1572 61Z27T, EIE1%; 2025Q4e T EENMEREEN789.7(275, B
31%, IRE59% ; 2026Q1£iTWEEMHIMERFEN-99.5(27T, FE12%, E113%,

¢ 2025FFEMAERILEH, 2025Q4FAEKREL EH, 2026Q1#ERZTKRLL EH. 2025F 21T EAE)ZR A
H11.2%, [E1E0.3pct; 2025Q4ZFHZEA12.5%, FEIE2.4pct, I[E1.4pct; 2026Q1ZEAZEA13.1%,
[E1E1.4pct, INEO0.6pct,

=] . Lk e
BEx: HeEFRREEMER (1Z7) B FuEiRRSESaE
1,400.00
1,200.00 | 14.0% ¢
1,000.00 | 12.0% |
800.00 | 10.0% |
600.00 | cov -
400.00 |
6.0% |
200.00 |
40% |
0.00
P30T 23Q3 2401 24Q3 2501 25Q3 2601 I
-200.00 [ Q Q Q 2.0%
-400.00 0.0% ) ) .
N DD DD X RSN
-600.00 R R R SIS Sl Sl RS RS Rl RO g\ e
DTN D D DD D R




el : SRREREM, XAGTLTFERE EOH¥s iIE%‘F

SOOC HOW SECURITIES

H¥ BelRamfAR25Q4[EIE5%, FSARR17%; 26Q1FiEERRIS
; F6IRERE6%

2 %ﬁﬁ‘é.lﬁ*ﬁt;e, 2025Q4HKIREHAIR SR {R2464{C7c, RELIBNNS5%; 2026Q1£i{%2626{27t, REELIE
5%, BAEFFRSRIRRILEE 71 11K EBATRT T FRito 1, £TW2025QMREEIRERKR
2464{27T, EE5%, iRE2%; 2026Q1iREHIRSRIKAR2626{27T, [EIE5%, IFE7%.

¢ Rk, 2025Q4REHIRERIA[R633(27t. RLLREIN17%; 2026Q1£i{%763{27k. RLLREL6%.
FeARIRIR2025Q4 & ERE6331ZTT, BiM17%, H12%; 2026Q1&5RARAE763{Z27T, EiF6%, K
21%,

B¥*%: #FsRRREESRAKER (127T) B¥F%: RTUSHRBEESRAGKER
— R R, e— Fhe R A e R — 1, ke
3000 ¢ —f)ﬁi«ﬁ% —)];Q;]ﬁ —:32}{25 —ié’ﬁ
s £, P( e AR LK, em—g
2500 — T IR Attt
500
2000 |
450
400
1500 | 350 |
300 |
1000 | ‘/\‘B-C\ 20 |
P 200
s00 | - = 150 | N
100 - —
50 B _ E.
0 1 Il 0 L~ J—
S N o S DS U A S "N T o S N o L N R S SN
'\370 f\?’g f»“’g fi"g '»“Q f»”‘g f»b‘o & ﬂi’g m"o wﬁ'p f»"g @‘9 q?’o w?’g w?’Q qﬁc qP‘Q wP‘Q WPQ f»“c fi’o ’\f’Q w"g fi’o w&
G N N S N I A N S N N N S S S I I NN OSSN

#oERIE: Wind, REIESHRER 11



#heeilR: 2025FRPZHRD, QARLLXIETE FOHYI iz

SOOCHOW SECURITIES

n?ﬁﬁﬁi FZARZH25Q4ET13%, HARERE36%; 26Q1HEERES
ZHiEH13%, F6ARIM36%
¢ HeEERER, 2025&FTISAZHERELLRELY, 2025Q4F12026Q1iTWEAT HELLEL . H(1EHRLSE
WRRIERN T 111 R ER AT 7RI, 2025F 27 EARSTH2197{27T, Eif20%. 2025Q4,
2TIEATH688(2TT, EiF13%, FiE41%; 2026Q1EATHA69(Z7T, EiR13%, FE32%.
® FRTTIk, 2025FFAFZH7841Z5T, BELREIAV43%, YeARtRER, 2025Q4 B AT H211{Z7T, EiF36%,
INE19%; 2026Q1&EATH15M77T, EiF36%, RE27%.

B¥%: #FsRRREESFSIZHER (127T) B¥%: MRTUFEEFZHER (1Z7)
—_— R W, e— Frhe R At — A =91 — 1, 2, 201F
1400 — I 5 s JI S —f TR e— iR
e BP( &N AR LR, —

1200 F
00 s T S 3 3 e A B A

1000 300 r

800 250 |

600 | 200
150
400
100
200




FhEelR: 25QAFERFIEK DEENE:;

SOOCHOW SECURITIES

SRABEE= e LQATREO%, FRIRET%: 26Q1HEEEFEEIRtEs%
B 5 im0

¢ FREEEIRIR, 2025Q4HBKRTFRIFLLTRE, 2026Q1IFEL EF. T EFBERIRRILEE T 111X EAT T 7 Fitnih,
2025QAREHARSITWIFER 43231278, FItE7%, Fm9I%; 2026Q17FE94659(Z7T, 8%, RiE8%,

¢ ATk, 2025Q47FE52089(Z7T, IRLLEE(RT%; 2026Q17FE52270(Z7T, IRELIBING% . JEAHRIR2025Q4K 17552089
1275, iET7%; 2026Q11FE522701Z7T, TEI%. MEREZHE2025Q4KEFH 145427, HE0.2%; 2026Q17FE1181.6Z
7T, FMB25%. BREERIN2025Q4KTFH1148.8(Z7T, FiEi3%; 2026Q17F5:179.8(Z7T, #HIE21%. &RiEEHR2025Q4FK7F
£2100.6127T, imk9%; 2026Q177E114.027, HiE13%, #BiRMI%2025Q4KF516.7{27T, HiEi7%; 2026Q1175
16.9Z7T, 1%,

BElZ: HEEFRIRFEFREIER (127T) Bl%: RARTTIF=EFRIER (127T)

— R Ry, i #fe R At — P9 ) A
5000 —R I R e—E R e— R
4500 = EP( — R e— | 4, —
4000 — F IR HAwsE A
3500 1200 -

3000 |

1000
i 800 |

2000

1500 | 600
——— ——

500 | 200 | T—
0 L L L L L L L L L L L L ) 0 ———— e,
\Y 4 & 3 \Y Q" > 3 Y v & > \N
R RN S RO S S R P o gl ST IT SISO IS IS
,-»Q (»Q ,\9 (»Q ,-»Q Q/Q WQ ,-»Q '\/Q q/Q ,-»Q WQ q,Q ’»Qq/ (_»Qq/ q§\» G,Q(» WQF» %6\» WQW Q,Qq, (_»Qq/ (»Q% '\,Qq, "\,Qq’ q§\»

#oERIE: Wind, REIESHRER 13



FEARIR: 2025FFBSFI TTIEREIE /) A5k %

SOOCHOW SECURITIES

K 2025¢

ESSRIRBRUIARIR12%, VAE#FIRRS53%

* 2025FNRIFBUINRIR12%, VABSFERRS53%. FRIRER20255 4 \88501Z7c, EIELEL12%,
|3E$R)E-326127T, ELETRES3%. 25QANARIRBIIN22101Z7T, BiFi12%, FE5%, |IFEHEF;E-
283(Z5T, FIRI13%, TRA1097%. 26Q1¥HAITHRIKN18291ZTT, FIR6%, FRm17%, IHEHERE-52
{275, [EiF45%, H1E99%.,

BXR: FARREESWRALL{ZT, %)

4000 r
3500 r
3000 +
2500 +
2000 r
1500 +
1000 r

500

0

DN (f2) yoy

2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1

1 0%

4 5%

4 -10%

1 -15%

4 -20%

1 -25%

-30%

500 r
400
300
200
100

-1002
200
2300
400 -

BFR: FNARREZEFSRFERRLL(ZT, %)

m— N (L) yoy

N
023Q1 2023Q3 2024Q1 2024Q382025Q1 2025Q32026Q

2000%

1 1500%
1 1000%
1 500%

0%
-500%
-1000%

< -1500%

14



25QASEIRLLTIE, BHIESH 2

SOOCHOW SECURITIES

B 25Q4EHEIRLE TRE, 26Q1 EHEIFLLIE, WtIILERISEIRIE

¢  25Q4FHEERSIFLL TR, WtERISEERE. 25Q4ESFHIRLLISIEE . 153588 (-53%)>EPC(-156%) > BRBE(-176%) >1&%&(-195%) >0
5 (-212%) > 28 (-248%) > N4k (-330%) > FEE (-366%) > EBith(-408%) > R (-411%) > B (-450%) > ELfthiit (- 1065%) > A TR (-
1238%)>FERH-4131%); IAEFRIRLLIGEE, £NIZ(73% )>IKIE(73%) > A=HIR(40% ) > RIE(17%) >Eith(14% )>BIE(5%) >t EH
(4%)>1%35E8(-42% ) > FERH(-59% ) > 18 (-67% ) > Btz (-99%) > iRHK(-217% ) >3758(-240%) > EPC (-307% ).

¢ 26Q1EHEBFLLAEBPE, WIGIFEIRE. 26Q1IBFFIAMRIURRS: £NIZ(1329%)>B14(101%)>tE#4H100%)>EEF7(100%) >
FBt(95%) > B4 (44%) > SRR (6%) > I2EE(-96%) > BHR(-100%) > HEZEE(-100%) > 1R E5(-107%) > EPC(-109%)>325R(-151%) > A IIHIR(-
187%); VABFFIRLLIBES, ©NIZ(422%)> 1R (142%)>2814(26%) > BHE(1%) > FEIth(- 5%) > fEHH(-10%) > FE F (-20%) > #3525 (-23%) >
E;Qfﬂi%( 47%)>1%2&(-65%)> EPC(-73%) > Elfthidts(-102%) > 32 2R(-102%) > 351 (-470%).

BEl%: KARRESZHBRMIAN. 1TEHFE{Z7T)

=110 0N i8R
25Q1  25Q2 25Q3 25Q4 25Q4FELE 25Q1-4 25Q1-4E| 26Q1 26QIFEE  25Q1 25Q4FLtE  25Q1-4 25Q1-4EK  26Q1  26QI1FELE
wEE 220 294 288 255 -15% 1,058 -8% 171 -22% 289 -36.1 17 -70.1 -59% -137 71% 317 -10%
(£33 249 314 295 315 -10% 1,173 -12% 220 -12% -36.6 -42.6 -18.0 -83.8 4% -181 29% -44.0 -20%
Bt 59 58 49 63 17% 229 4% 56 5% 4.1 -09 -45 -229 14% -32 45% 43 5%
At 691 872 813 808 -16% 3,184 -16% 607 -12% -56.0 -44.6 -37.3 -116.4 5% -254 -M1% -41.4 26%
Wi 88 81 97 66 -33% 332 -18% 77 -13% 1.1 24 12 -42 73% 6 -451% -6.0 -470%
B 112 124 109 103 -12% 449 -9% 100 1% 53 35 33 25 17% 10 -42% 54 1%
T} 191 251 230 280 -4% 952 13% 193 1% 50.1 56.4 57.0 269 -42% 190 15% 385 -23%
oz 27 a1 30 27 -34% 126 -9% 25 5% 2.1 20 08 12 -240% 4 -57% 0.0 -102%
EPC 27 27 21 23 -19% 98 -19% 24 -8% 41 85 79 -44 -307% 16 -37% 1.1 -73%
B 9 93 88 76 -38% 347 -27% 50 -45% 130 95 125 -11.9 -67% 23 -53% 45 -65%
Ak 25 28 32 33 1% 117 -5% 27 9% -0.7 -0.3 0.7 -1.6 73% -2 25% 2.2 422%
B 74 81 89 91 28% 335 10% 119 62% 16 13 04 1.1 -217% 2 -75% 39 142%
£ 3 3 3 3 22% 11 -25% 3 -4% 0.5 -0.2 0.2 -1.7 40% -1 38% 03 -47%
BEHB
Hitigtt 42 45 46 45 1% 178 0% 44 6% 06 18 27 -30.9 -99% -36 -96% 12 -102%
ik 1,749 2115 2,011 1,988 -13% 7,863 -10% 1,598 -9% -359 -35.2 284 2833 -13% -326 -53% -52.0 -45%
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KA RASHEEGH, HiIFRBERE




e e Rl il ) FRIES

SOOC HOW SECURITIES

H 25Q4526Q1iEHFRZELRE

¢ EHEEFHAME. 2E2025Q4%K, HERMRREFRAZEI233127T, IRELHIE0.52%, 1%2025Q3(Y2321Z
TTERE EFH; 2026Q1H—3EFZE260{Z7T, HEL+11.49%, 202524, RN EERAEI EETF
RIESR,

¢ BNENILLRE, 2025@&&2026Q1E’Jr“¥ WEERES . EZE2025Q4K, éﬁulrb“%
jcé INIBIERS >S5, BT, EFERRDEF148.8(27T (FREL-3.2%) . &EEFEI71.112
7t (FALE+4.2%) . K28 ,)ﬁ13.51Z75 (3ALE+32.4%) ; 22026Q1=F, %tbi%ﬂmﬁjcéﬁéﬁﬁ, e
b%, EH@REIRIDETF179.81270 (ALL+20.9%) . &EFI60.9127T (BREL-14.3%) . K2RETR19.5
1Z7C (GREL+44.4%) , SEHIFEAT,

B®: BERRRFEEFER (2. %) BR: RAERBEFENE (127v)
FERHRIRFES ({Z78)  =——=3REE (%) —_— il —EER KEBEE
270 40% 200

180

260 30% 160

250 20% 140

5 120
40 100

10%
230 80 \—\
60

0%

220 40
210 -10% 20
0
200 -20% N Q > X N Q2 > » N
o o o o o o o o o
» » » B <5 ) < < o
S SR g S g o I A S P
N\ U A U A A U
S S A A N S S G

HiUESEIE: Wind., Solarzoom, ZREIFSARER 17



BERIRN: BRIRMKE, SRERTS ) it

SOOCHOW SECURITIES

H iR 1FERELLEETE, 26Q1IALLXIEEIF

¢ 25FREREFEFEWNE, 26QI1IAE/RE, 25Q4FE FiRREF242127T, EIRLL+2.98%/-4.70%, &
FEETEEE, HA26Q1, EFRFAZE286{Z7T, EIREL+16.26%/+17.95%,

¢ BRENIRE, RLEFSEHEA—TIEA, 8BFERF—E: 25Q4LIKR26QIEE E, EELEE>TCL
chIf> _FHEEE > WRTEE> FHimiE. 25Q4LIKR26Q1IRLLIEIE E, EHEuE>EREEFRE> TCLHIR>WR
Tee>mizE. HP, [EEZEEER181.6/27T, #tb+24.9%, TCLHIREE62.4{27T, #AtL+6.3%.

B®: ERIRREEEFER ({27t, %) B®%: kLiERT mEEXLE (127T)
BERIRREFE (127T) ==Lt (%) [EEGE ——TCLIR —— 5l — CHsE —WETE
400 30% 250
350 20%
200
300 10%
250 0% 150
200
150 “10% 100 S
-20% —_ TN
50
50 -30% —
——— e
S
0 -40% 0
N 4% > X N Q4 > 03 N N Q > X N Q ) O3 N
DT DT DT D D D D DS 2> v v v v v v v v

HiUESEIE: Wind., Solarzoom, ZREIFSARER 18



BERIRN: BRIRMKE, SRERTS ) it

SOOCHOW SECURITIES

H iE/26Q1Z=EMERAIEE R

¢ 25Q4ERIRREREIEIR34.53127T, BIIALL-13.97%/-23.33%; 265FQ1ERIRRFEEIER-10.912

7C, TREE-131.49%, BREFEEAERTIEN.

¢ JREXILEFRE, 25Q4KRKN2026Q1REEH WIS HULANINGE. 25Q4eF L, BEE>TCLHIR>WR
TEE> sl > LSS, IR E, TCLAIR> fEE> R >HizE > El#ds. 26Q1€8 L, WNR>
EEEE>TCLAIA> izl > fEE, EUEIIELE, LHEdE>NR>Riz@E>TCLhR>ER, Ho EH1E
#=3.11Z7T (RtL+675%) , FEE-24.5(27T (#AEE-196.5%) .

BlZ: ERRREEMERER (27T, %)

ERRIRZENER (I27T) =3t (%)
60 400%

300%
200%
100%
0%
-100%

-200%

#ESE: Wind, Solarzoom, REIESRET

-300%

EB%: kXERT BEERERILL ((27T)

EEIRAL e TCLAIN e TRIEE = LA 1EE =R TIRE

19



FHRIR . IEEHE, BC ZFLTiEE

[) it

SOOCHOW SECURITIES

E) s2ittiRiR 2560010742, FEE-5.1%; 26Q1441831Z5T, FLL-16.8%

¢ Hjth202508N\1073.71275c, BEE-5.1%; 2026FQ1HIN182.6/Z7T, [REEL-16.8%, EBIIAZ R,
TOPConliEZIE.
¢ Hjth2025FFFZ2.4%, FEL+7.3pct, $UARD25Q1-Q4FTEFER-1.3%, @EEL-2.1pct. ENBAZHD
25Q1-Q4EFIZ2.6%, EEL+12.5pct, BEERN25Q1-QAEFRIZ2.7%, REL-3.7pct
¢ Hjth26Q1EFIZ0.3%, [EL+1.8pct, FLk-0.2pct; £ARRH26Q1EFIZ13.5%, EEL+7.7pct; EfE
RRID26Q1FEFIZRT7.2%, ELL+6.7pct, BREIRH26Q1FEFZE-4.0%, @EEL-1.2pct,
El: HiiRRER. BRRER (Z27)

24Q1- 25Q1-

=YIZA 2025Q12025Q22025Q32025Q4 26Q1 [EEt  I#FEE Q4 Q4 Lk
skBefy| 187 | 179 | 202 | 195 | 169 | -9.6% |-12.9%| 995 | 763 |-23.4%
E=iERefy| 414 | 431 | 315 | 402 | 444 | 73% | 104% | 1116 | 156.1 | 40.0%
EERefy| 1593 | 245.8 | 2409 | 1953 | 121.3 |-23.9%|-37.9% | 9199 | 841.3 | -8.6%
a3t | 219.4 | 306.7 | 2926 | 2549 | 182.6 |-16.8% |-28.4% | 1131.0|1.073.7| -5.1%
EFIZ= 2025Q12025Q22025Q32025Q4 Btk Ik 2‘81' 25(311' G4
skpaty| 5.9% | -2.1% | 0.7% | -9.6% | 13.5% | 7.7pct |23.1pct| 0.7% | -1.3% |-2.1pct
Stapsfy| 05% | 74% | 74% | -4.2% | 7.2% | 6.7pct |11.4pct| -9.9% | 2.6% |12.5pct
EERet| 29% | 20% | 72% | 2.6% | -4.0% |-1.2pct|-6.6pct| 64% | 2.7% |-3.7pct
&t | -15% | 25% | 6.8% | 0.6% | 0.3% | 1.8pct |-0.2pct| -4.9% | 2.4% | 7.3pct

#oERIE: Wind, REIESHRER
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ritiRiR: IERKFHR, BC BEBE ) FRil%

SOOCHOW SECURITIES

N 1 1 =i
H Bt FRIREE TE, EEFERIENS(
o ELTUEEREETIE, HE2026Q1F, BRRETEA28 52T, FEL-008%,
o BATRIHRE, 2026Q1RELLAEFIEL202S MR, 2026Q1SHE, BIEREH> KK,
L, SIARHSERRGITE, 202601 REKRNERA4SZTT. F-3023%, BIERHH
BefF24.1 M55, ThEL-2.T7%,

ElZ%: BitiRREFEEFRER ({2, %) Elf: kit mEEEE (2k)
BtRIRFR (1278)  =——IRLE (%) BHARRAD R

50 050 45
040 40
“0 030 3
30

0.20
30 25
010
20 000 15
10 010 10
020 5
0 030 O

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1



RN IERAFHR, BC BEisE () 2%

SOOCHOW SECURITIES

N =3 N =

H it F=EMERIALLRLD

¢ BT EEMSREL, 2026Q1EBitRREEME7R-0.031275, #tE-100.37%,

¢® BREXILEERE, 2026Q1 KB ELZEEMNEREADREEIG . 2026Q1E&50 E, SERD > BhARK
9; WL, $ABRD TR, SERMD EF. 2026Q1EARODEENER-7.0M27T. REL-290.60%,
ZIERRDEEMERT.00{Z7T. THREL+24.11%,

E%: HBiERREENERER (12T, %)

20

15

10

-10

-15

FMRIREFERERIER (127T) —IREL (%)

2024Q22024Q32024Q42025Q12025Q220 42026Q1

#ESE: Wind, Solarzoom, REIESRET

400.00%
300.00%
200.00%
100.00%
0.00%
-100.00%
-200.00%
-300.00%
-400.00%
-500.00%

E%: kRt mEEMERML (27c)

20

10

-20

-30

-40

PHARRAD =———ZHERRD

2024Q12024Q2 2024Q3 #024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

22



BHERIR: BRGEBBRAFFRE, FHFTILENE

[) it

SOOCHOW SECURITIES

néﬂﬁ*ﬁiJEZGQWﬁ)\GH{Zﬁ. FR7.3%, BFIZS5.9%, [FIE6.2pct
¢ ‘H{§20255N2922(Z, [EEE-21.4%; 2026QTIEN611{ZTc, BEEL-7.3%, NI8=EH—FIIR, BEERENF
T,
¢ HH2025FFFZE2.3%, [FEL-20.9pct; 2026Q1FFIZES.9%, [FIEL+6.2pct, 26Q1[EEFEETEFZR-1.17%,
BEL+3.01pct; P4FERERIZR25.6%, [EIEL+18.8pct; EBBIREHRERIZE1.13%, [EEL+7.84pct; BRIBEREFIZH
6.56%, [Eltb+9.4pct; RENBEEFIFRT.2%, FELL+0.1pct, EFRE FFHEE, BRERIES.
BE (L) : AHRRFEWAEBR ({27T) BE (T) : AHRIRFEBFIEER (27T, pct)

ZWIRA  25Q1 25Q2 25Q3 25Q4  26Q1 RILL Itk 24Q1-Q4 25Q1-Q4 [
geges | 137 192 181 194 137 | -18.0% | -424% | 8258 | 7035 | -14.8%
fSET | 86 125 102 90 86 17.0% | -20.7% | 4617 | 4026 | -12.8%

Ssmply | 107 132 129 123 107 | -13.6% | -252% | 7012 | 4913 | -29.9%

A REL 180 | 162 175 138 | -115% | -30.0% | 9247 | 6549 | -29.2%

Kaskas | 143 167 189 170 143 174% | -1.0% | 8028 | 669.7 | -16.6%

&+ | 6109 | 7957 | 7629 | 7525 | 6109 | -73% | -248% | 37162 | 29220 | -21.4%
Itk 24Q1-Q4 25Q1-Q4 [

BEELEAE | -42% | 1.6% | 49% | -02% | -1.2% 3.0 -0.9 155% | 0.8% | -147
f4sEE | 6.8% | 165% | 7.2% | 89% | 256% | 18.8 11.5 218% | 104% | -115

SRS | -67% | -1.0% | -09% | -06% | 1.1% 7.8 1.7 285% | -21% | -30.6
SREeE| -33% | -1.0% | 38% | -20% | 6.6% 9.4 8.2 28.8% | -06% | -29.3

Kavas| 66% | 45% | 45% | 55% 7.2% 0.1 1.3 209% | 52% | -15.7

&it | -04% | 35% | 39% | 1.7% 5.9% 6.2 42 232% | 23% | -209

#oERIE: Wind, REIESHRER

i BEERASISKENRERZ
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AR BREBAARE, WETLHHSE [) 5 SiEs

SOOC HOW SECURITIES

[#*=5BiR] 2025Fa2026Q1ER. HEREG SENHE—EEER
S (GW) %

Era b i =S Hra o (FTSW)

EEELREE sga.2 | 822 | 436 38.6 11% 11% 1% 07 1.1 0% ~0.04
SR 4503 | 658 | 323 33.6 9% 8% 10% 07 -18.1 4% -0.05
FEYERE 4514 | 63.8 | 31.9 31.9 9% 8% 9% 0.7 -6.4 -1% -0.06
B 2548 | 243 85 15.8 3% 2% 5% 1.0 13.6 5% -0.01
SRR 6253 | 868 | 434 43.4 12% 11% 139 07 -5.1 -1% -0.060
2026Q1
I EIREE 88.3 126 6.3 6.3 10% 13% 8% 07 4.4 -5% -0.13
ERmE 88.5 1.8 6.3 5.5 9% 13% 7% 0.7 1.0 1% -0.08
FEIeRE 93.1 13.3 6.0 7.3 10% 12% 9% 07 0.4 0% -0.05
R 17.1 1.9 07 1.2 1% 1% 1% 0.9 -0.9 5% -0.13
R 1169 | 13.7 4.1 9.6 10% 8% 129 0.8 7.2 6% -0.05
B 1) Bigahethl.2, N20255/26Q1 S A rrERT26/122GW ([ErI380/50GW +#551345/82GW)
HiHTk: LSEE TEEGRRRE., =5 miamEeEd; 26Q1 HOEESE/MetEO. Fit2eH2iTVER B ISE S + TS, SaE
EEHTE L R A REE.

L-E2SEEAM I ER86. 580W, BBbSME4. 3 1GW,; HBCIEMrRmilaRIEEEteiEEA, S22 876W, HEEEEEMS. 26018
HE12.626GW (BCEEMR 8.34G6W) . MeEMAOE, OSCRIAES S SENEEEASES, THBCHRE EMILsEg, BRIIEM
S L FRERR IR, M 26Ee AR 206WEEEE, EFRBC/RAESEIS . AF2eFiHRIEE R W E1006W,; B LHERBOGW, H
=FIEC.5|.:EE-5%

FEEASEE

157MW) HEFSﬂ#MHjﬁlﬁtt 51% #RBMIIEIB THZ.EFP.T"EEH{HF FNME R RSHRENST. ﬁﬁlﬂ.’fiﬁi&m
RiEfEEE iR, EMeEthREIEESNE F. SSemE{EAEEANBeCWERERMS3ICWETIEEENTNE, —EE26EQ 1 EIETUET.
26Q1THEET1.8GW, st AtbaTheiEss, FERIITTEAESREST-85. 2602t HEFHEE, BEEr-EEd, T FEaEIEENAS

PSR S I A5 12T, [FIEL-19%, SEFISE-1.42%, [HEL-5.7pct, ZarlErt L MAE67GW, HrpNEIElT SELE95.8%, 25
TR A S I 1 27T, [ELE-34%, EAUSE11.7%, EEL-6.74pct. 254FAEREILSSITIEA2 82T, [HEL+83%, BRI
214.7%, [EEC+1.74pct, ATEEEE S MBI 8GWh, S P IEN SIS, HopEyh e SHUIB60%, WU B 2 S H B 70%,
S EHERE S S T SRR 12GWh, it 265 tHESA 15-16GWh, 384k SLEIEF ZE70% +.

TSR 24 3GW, S FREEWERE. 26Q14 SRR 9GW, S SaRaEAIE IRy &, 262t 25-
I0GW, FLHERIESE. (RIS, T R RIS . A F25eEfRREHESE07.86Wh, [EIEE20%+; 26Q1HEH
FISHER 1> 6cwh, Mi206%; MESEEFEN0.18-0.250/wh, EFIRSEE. U35 1307EFITM6IZET, SRS Fit2eEss
HEE14-17GWh, {RiFEE.

2SEEARF L EIAB6.8GW, (BT UESG, FEPIRIETNEITOP ConEatib L aEEmEo7 79%, 265F Q1 FotREMFHER13.7GW, Bt
N A R, IR AR T A GA0WE R TS H A 25% , BRI S/ HRE R B NSRS, i e B SRR 553 A
FREER | Qs 14-16GW, BTEESHEFEAD%. AT S MFASTISNGE, it D26 F MR amr-sE40G\W, e
FOREIETOGW, MISEAFIASNTIA AT, PO S YomE, Bl Mt 2655 FE S B4R 75-85GW, ASTN=E SLEEE60%.,

LB BERCELTEA. Tk RS FIEASE

#oERIE: Wind, REIESHRER 24

FEVEHE




BRI BREBBRSRE, BEHTLHENE ) ERiEs

SOOCHOW SECURITIES

B AtSRERGEELH

¢ FHRAHTIESRARGREDEELH. 2025Q4AHRRERRMK219.0127T, HEL-14.32%, REV-
11.10%; 2026Q14EHRERIRAIR283.7{27T, BFHI+15.19%.

¢ FSREVLFRE, 2026Q1FKAHLSARGHELLEEREMAE. 2025Q4FKE£H L, FELZRE> &
RlEEIE > Pt > BRI > KRG 68E> T B A > IR > > {2858, 2026Q1KREH £, EEZEE>
ERIEER > XE¢ae > iFH > BRIRELR > IR B > 18IS R > {28 EEE.

BFR: NMMRAHRREESRAGEKRRER (12T, %)

= SEREK (127T) yoy
200 1 40%

1 30%

1 20%

. 1 10%
1 0%

l L] [/ ) v 1 -10%

I I I I I |

-4 -30%
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

400 -

300 -

200 r

100 r

-40%

HiUESEIE: Wind., Solarzoom, ZREIFSARER 25



BIHFRIR: FBRBBAAFHRE, FTIHENE [/7) 5=t %

B AHEFERLLS M6, XE/EEIES

¢ FKARBHTIEFBRIRM, #&ZE2025Q4%K, BHRRERIA775.7127T, HEE-5.1%; 2026Q1HAFHR
REEFIA848.1127T, #tE+9.3%.

¢ FAENRE, 2026Q1EKFAHY BEERLLER . L, X5566E> EE4EE> BRlEER>
BRI >t RIS U > R B > (285, KEUIBIEE, [EELEE> BRlgeR> BilRRlb> 1&g
IRE, > BlEE > RS 5ERE > (Z& e >R A B .

® 2026Q1KRKENCREFR242.51Z78, Htb-4.1%, REH BRE, BESEFR181.6127T, Ktk
19.9%, AEH] EKIERA.

B RRAHRREEEEER (27T, %) E%: wLBE EEFLE (127T)
- ’ e [R L IFR e F4E T ERIRRH =R BTt
. FER (27T RE . “ .,
Pl e ERBEE —— T Y e BT —— (2R
1,200 20% 3500
15%
1,000 A 300.0
10%
800 " 5o, 250.0
1 ' 0% 2000
600 5% 150.0
400 -10%  100.0
\
-15%
500 o 50.0 x‘
-20% 0.0
0 -25% N Q4 05 X N Q4 D X N 9 S XN
S PP TSI P FSFPFTO
[oX e e e 2R SIS LA e AN 2 S e A e e NN RSN SN R N R RO R N N R RS
0 o o O O P PP P S NI S S SIS S S S S S S
Q Q Q Q Q Q Q Q Q Q Q Q Q
SRS U S S S S S S U S

#ESE: Wind, Solarzoom, REIESRET 26



BRI BREBBRSRE, BEHTLHENE ) ERiEs

SOOCHOW SECURITIES

O AErERER%26Q1511.3127T, KFE78.73%

¢ 2026Q1AMTIE~=RERKH11.3(27%, KLLREN78.73%., 2025Q4B RIS =R{BEIRSA53.112
7T, IRELIENN189.0%.

¢ FREMILLERE, 2026Q1AHLE~=REIIKRLLREL. 2026Q1E8 £, XEtEE> BRIEER>ER
£xae> BiRRNY > i Er > G5 B A > ISR > {285 ¢ ; 2026Q1IRELIRIE L, {285 ¢ > a/ERIE > R
75 B> BELEE > BRIEER > BiRR > KRS Y6ee > fatEHh.

® 2026Q1 RSy R mmEA 11127, BH EmhRERS.

ElZ%: HERRE~RERBR (2c, %) Bi: LB mEESE~ERENEE (127T)
— Vo = SR c—
— R (127T) S (%) G — TR —— R — SR
s B 2053 Aalas —_—7 e
120 1600% Elaﬂ'ﬁlm}g 3&1:7‘555 EEEQZ {Z'EIEIJ'IGEE:
100 1400% 00
1200% 400
80 1000%
60 800% 30.0
600% o
40 I I l 400% ' /\
200%  10.0
20 \ ' l - /\
/ | - ' 0% ) N
0 = m Ao ‘N M o 00
S T S VO . S SO O R T S
Ny %& %& o)ob( ReRNReL NSNS By %& %& %Ob‘ & 100 & @ @ 5 X g P P P P P
R i i U P AT AT AT AT AT AT A AP

FWEKIR: Wind, Solarzoom, FRRZRUESRRFT 27



H3ERe: PHEQQBEENIE, TRtk KiESESE

2,

R UL S5

SOOCHOW SECURITIES

Bl 3532254049\ 1388125¢, FEb+14.3%, 26Q1UIN288{Z7T, [ELL+0.3%

¢ FTEE20255FUGN1387.97(27k, [EEE+14.3%, 1AE3FiE190.46{Z7T, REL+14.9%; HF25Q4N
37445275, [EEE-6.5%, IAEL+6.0%; 25Q4)385FiH26.941Z27T, [EEL-43.3%, IEL-52.7%, 26Q1UIZAN
288.111Z7c, FEE+0.3%, IEL-23.1%; 26Q1A&HSEF)E38.16127T, FEEL-23.6%, IAEL+41.7%;, £ER
SmTPEEKER, ITRERKEEESE, SEFEKER.

& PERFREEFDFFER (27,

+x: BERIRREFEWNER (27T, %)

%)

FAMN 254 Rl 2504 Rl ZRpk 26Q1 Rl Kk VAEAEFE 25%F Rk Fltb 3
Fa R JR [891.84 [14.5%[227. 82-18. 4% —0. 4% |155. 61[-18. 3%}-31. 7% FEAR R [134.61] 22.0% | 15.80 | -61.7% | -61.7% | 22.46 | -40.8% | 42.1%
BREAREAY | 34.63 [14.1%]12.47]32.5%[46. 0%| 7. 44 |23. 1% [-40. 3% BiABAY | 476 | 11.0% | 1.99 | 67.0% | 67.0% | 0.86 |20.1% [-57.0%
AL [ 52.70 |26, 7% [16. 6233, 2% | 14. 9% | 12. 40 31. 5% [-25. 4% HEik 6.11 | 55.0% | 1.65 | -13.6% | -13.6% | 1.41 | 27.4% [-14.3%
BabAt | 11,88 |-32.9% 2.44 | 2.8% |[-16. 3% 1. 48 [-22. 4%-39. 4% BEeAHEE | -1.34 [-195.9%| -2.01 |-1061.2%|-1061.2%| -0.64 |-385.4%| 68.2%
S5 AHHE | 69.52 | 6.3% |12.89|—6. 6% [-31. 0% 14. 19 [-6. 5% 10. 1% SBIRATK | 743 | 7.5% | -1.22 | -146.4% | -146.4% | 0.61 |-68.6% |150.0%
BE4&R | 88.89 [31.9%[26.95|50.2%]27. 8%|23. 61|25. 4% [-12. 4% B & B, 1.35 [318.3%]| 0.54 | -46.5% | -46.5% | 0.99 [1024.3%| 83.8%
RBBAy | 19.32 |-3.1%] 6. 09 |16 3% 91. 4% [ 9. 89 [194. 2% 62. 5% REEA | -1.61 [-146.8%]| -1.02 | -35.1% | -35.1% | -0.62 |-481.2%[39.0%
EaE® A | 56.30 |17.9%]20.65]21.2%|49. 6%[10. 71|28. 9% |-48. 1% Leem A, | 463 | 105% | 1.52 | 37.9% | 37.9% | 0.98 | 11.9% [-35.6%
feAb Ay 122,24 9. 1% [33.77] 5. 9% | 2. 0% | 44.59(73.8%]32. 0% By | 3171 | 7.1% | 824 | 0.0% | 0.0% | 11.87 | 68.3% |44.1%
BB | 40.65 [20.6%|14. 74 [58.5%]67. 2% 8.19 | 1.4% [-44. 5% E&BFE | 2.81 [29.6% | 1.45 | 149.7% | 149.7% [ 0.24 |-19.3% |-83.1%
A3t |1387.97|14. 3% |374. 45[-6. 5% 6. 0% |288. 11| 0. 3% [-23. 1% &3t 190.46 | 14.9% | 26.94 | -43.3% | -52.7% | 38.16 [-23.6% | 41.7%
HEERIE: Wind, RIBIESIASET 28



ST PIEQREEIMG, TRfRARSSES 2y

SOOC HOW SECURITIES

HL’“‘“““ZSE%*U?N 4%, [tE+0.9pct, 26Q1EFIZ32.9%, RLL-1.9pct

¢ ¥FEEB2025FFFF31.4%, FEL+0.9pct; 1IFEFIZ13.7%, BEEL+0.1pct; EFH25Q4FFZR25.1%,
BEL-7.5pct, IREL-27.7pct; &FIZR7.2%, [EIEb-4.7pct, FREL-8.9pct; 26Q1FEFIZR32.9%, REEL-1.9pct,
IRLL+30.8pct; 1EFIER13.2%, [ELL-4.1pct, FRLEL+6.1pct, BASKE, 25FRFLREBFIBENIRLL FIE, £
B XIRERTEAKT SR B A _ LR ImZER,

Fx: BEBRRREEFBFERER (pct) *: BEBRRFEFFIRFDR (pct)

2% 25% B 254 R HER  25% Fk 2504 Rl IRk 2601 Rk
FAEER [31.8% | 19 [23.0%| -45 | -12.9 [333%| -1.9 | 103 PR | 152% | 0.7 | 6.9% | -5.7 | -11.1 | 14.4% | -55 | 7.5
BILBEAY |38.5% | 0.7 [35.9%| -1.2 | -55 |40.6%| 1.0 | 47 BB [13.7% | 03 |160%| 0.7 | 2.0 |[11.5%| 03 | -45
AEE 29.0%| 04 [299%| 57 | 20 [297%| 03 | -02 FEik [117%| 22 [ 99% | 66 | -33 |114%| -04 | 15
BaeAHE [ 23.0% | -8.0 | 5.6% | -15.0 | -22.3 |35.1% | -84 | 295 BaeA [-12.8%] -21.0 |-82.2%| -77.9 | -76.3 |-43.2%| -54.9 | 39.0
SRA (345% | 29 [27.6%| 39 | 92 |335%| 15 | 59 SRA [107% | 0.1 | -95% | -11.1 | 23.6 | 43% | -8.5 | 13.8
Bl&m |21.5%| 0.6 [202%| 49 | -6.0 [263%| 69 | 6.1 Bk | 18% | 1.9 |20% | 54 | -2.8 | 42% | 48 | 22
RIBRBAY |252% | -172 |213% | -11.1 | 6.0 |14.5%| -19.4 | -6.8 RBEM | -84% | 25.6 |-16.8%]| -303 | 7.0 |-63% | -3.1 | 10.5
LB K [23.6%| 0.7 [22.6%| 40 | -1.6 [23.6%]| -0.7 | 1.0 e A | 82% | -05 | 73% | 06 | -0.6 | 9.1% | -1.4 | 1.8
LB [38.1% | -0.6 [37.0%| 1.7 | -33 |414%| 42 | 44 B [259% | 0.5 |244%| 1.8 | -0.5 |266%| 09 | 2.2
ERWR [305% | 04 [323%| 64 | 40 [284%| 14 | -39 EERE | 85% | 04 | 98% | -3.5 | 32 |3.0% | -08 | -6.8
A [314%| 09 [251%| -7.5 | -27.7 [32.9%| -1.9 | 30.8 A4 [137%] 01 | 72% | 47 | -89 |132%| 4.1 | 6.1




T PIEQEEIE, TAtERAMRR ) FiEs

SOOCHOW SECURITIES

El 25Q47Z5RIFELE TR, 26QIFREIEKEE

¢ FERTIEFR025F 2 "KEREIRN RIMRMEEERIE. #ZF2025Q4K, BTRRREFIA397(2
7T, IREE-7.5%; 26FQ1IPZEERIRERFIA424127T, AEL+6.8%,

¢ FZRENILERE, 2025Q4KRSFRIFTETHLFERER2025Q3FALL TIE, 2025Q4E880 L, BEYE> ElfERL >l
> FRE> IR > 1EZ= > KiB >Rk > 288> B5A; WHEFLE, 2il>KiB> ElfER> L8E> 1RiR>Hye> Rk
>1EZ=> 288> B%5A, HA2025Q4KMAEIRERF272.6(Z7T. E-8.9%, FRFRAUSERE, IR
[ TEEREFLA RS,

B: RRLTRIFREEEGFER (25T, %) B: kTRl mEEALE (12, Bkh: PEYHEIR)
500 w— T 5 1Y Rk - 20, 0% e ARy e— iR — % AL ARBAIL
KR —BEA —RERE  —— LA A by
450+ | IV 1350
400 S
30 f / 4300
0T 1 10. 0%
300 | 25 | /\_/\/ 1 950
250 | 1 5. 0% 20 - e 200
200 15 | (e / 1 150
150 | 1" L = © 100
100 | s o = —_ S~
50| sy + 50
0 ' ' _10' O% 0 | | | | | | | | 0

4 4
’),W—A‘QX 10,)}&3 ’LQW—SQX 2025(1'5 lmg)Q\ 2024Q1 9024Q2 9(24Q3 9(24Q4 9025Q1 902502 (25Q3 (25Q4 4026Q)

HIESE: Wind, FRIIUESASFET 30



2

$%¥ea: PHEQQAENKIE, TRk XiEsasia

I~

() 5707

n WTERIMETR25FEREE LK, 265FQIESE

¢ 2025Q4TRIRREEMEIRIZ117.30{Z27c, I bb 1E 1§ 34.0% ;

24.23{Z7c, HEL-79.3%.

¢ 2026Q1EHE L,

Bl > BEYE > ARil >Rk > #8iR > B¥5A > EfS R > 1E2= > 268

=l > FlAK > PR > 1RIR > ElEE) > B45A > IE2Z= > _FRE> 2L,
! AP ERRRZEZEHMERER (27T,

160.0 r

140.0 r

120.0 ¢

100.0 r

80.0

60.0

40.0

20.0

0.0

Wi BRI R

-20.0
A

Y 6Q

%)

=
o
L

& & IS [ (=] [} + =) o0
L L L I | | L L L

B: TR mEESHMERIILL
(27T, B PEXERIRE. BILaz3)

r 120

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

2026QTIATERRREEMER B

&g, IR L, Rib>

BETAREHY 300693.57
e Rl A 002518.5Z
— EEELE 686348.5H
— SRR 300763.5Z

=5 688390.5H
e FRRRAR 688032.5H
— RIS, 300827.57
e [EEEEER 002150.5Z

TREIR 200274.52
e VRS 605117.5H




W PIEQLEEIE, TRERAMREE [) FEib %

SOOCHOW SECURITIES

BTSRRI LRI

PEYCERIR

R25FHER143GW, EILLIETIE, 85N 73GW, [EEb+12%; fERE25FFHER43GWh, RIEb+54%, EIR7GWh, [IEL-22%, i#BIMNHEI36GWh, REEL+90%, QAIRDE
RSETERQIBHRE. QAT TIE/ICE/MREREIKN/ RS MEL A, AER6QIFMAL3IGW, EIFELI10%, FEFR25FRMERIHAICSER+EEX
MARERBRITDE, ERELN40%, ERE 26QISEIMAL11.4gwh, ELERETE, TER25QIFRHFEREAMBRJHESEL, FFIZELI30%, FRELI10pct, FEREX
IMRISESAEREMM S RLLART B, IBL5-6pct, EER26QIEAGLLTE, BEMEINGLLARIR. SEFRIF60gwh+HETEE, HPRUMStbEERT.

IREHR

RN HHIRATIRE, R-13%, BAVWEHHMEEA55-6004, HAEHE520-2554, HehQAFIMETEIRHERZ410-1578, FE30-40%. 26Q1EANEITH
EERLCERTERK, SAINERAAE, RIN3BMERERFILURERE, RE26QURMIINENMEBRETR RIS, 4RTTRIAMMEIRIK, FAITMTQ2HM., (ERETEE
N AFEHEEEREE, 2FERITUIARMEEIEEIEK, PENEBHEKE0NE (HP100EMERS)  TitiRE 1 -2@ERKEHS2-378 (HF0.5-17
EfERERS) | RS ANAEENSIZE,

NT2SEFRHLEST3.654, FiE30%+, HrR25QAHEA1254, RMLIA0-50%, ERIZL20%, 26Q1HEL18FE, FRIRA25%, SEMTHEL7058, B
EURSRE, fEREINESES: 25FFHR13.655A, FAIELAT%, HPQAMETHRAS-68, HIE20-30%, 26QUEITHIEAIS-654, IRLFTE., fEamreita: 25621
15.5(Z7C, HE81.2gwh, HHPQAHE#0.6-0.7gwh, TEZHTIMELE, HEFRENS, 26Q1EWS.7/Z7T, HE40.7-0.8gwh, IRELERIE, AEHEEM, BUMER
HUEER, IATRRE. WISy, ABMNSEERiTaas, BinasBiTHiB1z, QQEKEERE50-100%, SEMIHENTREEBEHA305S, B
tEEK50-601Z7T, FHE2-3(5, TRIEEESTIER10ZT+, ERTAIEINES &, FHEESE200-300MWhEHEFIMEXIEITE,

T4 )

5 ARSI 37 5775, HIR67.AF S, F+36%, TREHEmRINIATIZI, HE9.THE, Ft+110%, (4aEEit383(Z5T, Fb+56.3%, ERIE
31.8%, [EIEG-9.5pct; SIRI6.5GWh, FEL+164%, 26Q1fAHHiNEEREAENII0e+, HABATA~SHIbTRFRAS, SHMREE, LM, &El. +F.
HEM. 7. GNSERSSATS, BTTATIQRERRSSREK. THESE, TREHNERTE, K. FETSEEISERREAmISR, HErE
8, WitASSE TR EL g,

SBEER

ROEFEERS24.812. TRIfE5.5(2. FMNIEEE8(Z; LETEFIZR32%, FELL-6.2pct, ZTIEEHMIARISITEEEMEEMEN, EFREHMEE. 26Q1KE, AF1~3
B H551794/5/912, 3BZRIMEMMOME2(Z; IFoFRETFHE/ TRt/ MoBIH9/3.3/1.5(Z5T; 1ok, BRI SHHREHRIARIQ EFEEFE33%,
[BIREL+3/+2pct, 26Q1EBEPOHIEEHKT. REQ2, HNITMABASALHENEEFERSE, RNENSIRIGEL LR, ARFEFRFIFRE.

RGBS

RSEENFISCIIFEINT 6/27T, HER68.655, [IE30%, HAQARAMLitHELY12-13754, RS, 26Q1AITHEFRERMEK, 265 ATIEENAIEAIEE
p=5), BIRCIEW0e+, 25FAENERESCINEINSZoT, FIE60%+, HPF 1127, 26FARSRS KNP HERAM. 26FFPHEERTIHEIA/UEER, K
EINAEINTIAE, ERARDRUN. FHREDE, MTSKERI0-15e, ERIIMEERIUZTT.

SHERHR

N2 5 M R B B (=08 B 6.2127T, H1556.95%, FM41%, EFIRA25%, TERQANIMAESENIEERT FERE. 26Q1TER{5REs, hiRhsseAan T3
BERIFERF, FTQIALIZENE, SFMTHIREERE30-50%AT25F T rfiEscIEI3.01Z7t, Ef45%, EFZFRL10.0%, RE3.3pct, FELERFE.
ROFENTNRE MBI, TSN IEiEA1-2127t, EREEEIGNKES-6/127T. 25FFH#SEIE0.5/27T, ME55%, FFIRN21%, 265 ETERIEE,
NE S EEREIE K E1ZTT.

FaERIE: Wind, ANEANS, REIESHSRAET
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TR PIEQBEINME, TR KEISEESIE [/7) 5=t %

'n FfE: ENBEREFGEEE, . BN RITE

¢ BURINRS|ZBRMIESETER, 26QIRLLEIE. 2025F6 7S, BN AEXMNAEBERIETNERY, H3RasH O
EHIBAREIE R, 6BIRL+90%, 7HELL+206%, 8HEIEL+246%, FHEFEKEFIEL. 2026FQ1FKE
H:.'Diﬁiﬂ‘l‘lf‘i"’“%%@%ﬁjﬂ 99{z37T, FEEFREE+210%.

¢ W%Fﬁ#ﬁ*@a‘fb’(ﬁ. 26 F TR OTBELLRIE. 232-35F08, RUMNFEEFT2025FVEHT
, BEHORMNAE P EEIEMN 2025534 ’;LJZF!I‘*'P‘" . 20265FQ1FE H MR YRS ER/99.23
1Z,7<75, [BEREL+57%/+20%, Hqﬂﬁﬁlﬂjﬂ[}u}llﬁﬁﬁéﬁﬁdﬁ 01Z3E5T, RIEREE+22%/+5%.

¢ FRIEEEREOEPEH, PESERESREE. 2026FQIEREHORBILFEREEM/91.08{2ET, H
INEE-11%/-21%, He3BIE S AREIEEREE/90.44(235T, BIREE-19%/+50%

E: PEXEMSEEREO (125€57)

6.00
4.00

Bl: hERIFRBILSEEREHO ({23E5T)
amnminmmm §

NP S 5 9 . 0.80
A A %Q'Lb‘\ q/@ﬁ“ 1@5“ RN @ﬁ“ Vo q/@ﬁ\ o SV 0.70
0.60

E: hEREMEE=REO (123E57) 050

0.80 0.40
0.30
0.60 0.20
owll\l\ HHH 1] H‘
lrendonnnll ||||

0.20
9 N P
0.00 q,@}“ @}Qq/gﬂ“ o @)‘“ @)‘\ Qm‘>° gm‘>° @ﬁ“ @5“ 00 0

\ O \ 3 \ O \ »
19 dﬁ&qﬁwg ﬂ@q;ﬁ® ﬂ“’ fﬁ qp 4) g) 5\ ’ﬁ® (9

HiERE: hEECRE, 7 selIE#ﬁﬁ%Fﬁ 33



YR PIEQELETNE, TrAftRAMSEE 1) il %

SOOC HOW SECURITIES

A P BERIRRAERERE, FRERREEEIIKE

¢ EMNETEARRA. TIHEMRY, SEtMEBERSIRER, AR AP EBSRHME, 2026-203055EM
FHERITEEKF. 25HTEMER 2328t "BETERAEI K" *MNEFME, *MEE/9372i85T/kWh,
N BRRIRE30-35%, 25F7BBERERERMNINERR, REREHITHEREBR/GSEFNERSREHR
¥, 12BRMBFT IS A EME R S 27 21{ZBTHESHIMEERE, FR(EE14kWhEAEAMEDE, FBERT 265
SHEX, RKREEIFRMAFPIESRTIKTE,

¢ BAIMT26ERMENBGWh, REAFFIEFRISERIIKE. FENEBERET, F(iIFt2025558M
FPREERAIASGWh, BATAAFBER265F5B TR, M EFFRIMBERATEFE, FIEERET25
FTHEF, FRFBII1AKWhLIRBENESEETRY, BIDAN265F FHFREN LSRRI, B
ENSESBATME, £FRNTERTSEEIBERESGWhAR, Flit27-305MKIREFSERTIKE,

= BRI EHPEFLEER Bl: BEMPiEENTRN (GWh/%)
PN ANk Z £ | AMREA R I 10. 0 — X A T -3k 600%
2 (STC/\ 5T, /KWH = <00
0
2026M1-4 336 8.0
2026M5-12 6 272 " e 400%
202701 5. 7 278 1) 0-14kwh#F100%Fr0E; 6.0 300%
2027H2 5.2 208 i
100%
2028112 4.1 RS 28-50kwh#4F 15%4M&; 2.0
2029H1 3.6 144 ' 0%
2029H2 3. 1 P24 4y ks 0kwh A 7RG 0.0 . . ~100%
20301 2.6 104 2024 2025B  2026E  2027E  2028E  2029E  2030E
2030H2 2.1 84

HUERIE: AEMO, FREIFSHRFR 34



WL PRQLEENE, TRRARBESE [) % R %
ﬂF‘ﬁ% RERT "RERETE | PHESKRKEERL

¢ HEEFmME(ESEER, BICHERHMAHER. "EREXEITL" BEFE3005FARE, BXRIERT
JehEERAKF. 15012 "ERREREITH" *MEEFES \ﬁx&*ﬂ]y&li‘ﬁ{k MERELAN R AR, #ZFE20255, =
ERIHCRZEFHA1605F, EEEELDERA400051, RIRA0%OILENAER, RiHHRBERY
10%, TRTREZERKFE, url‘ﬂZJE’I‘Jﬂjj203oﬁrﬁim30075):'ﬁ‘ﬁ{k?nr , AR REHEER BB
EH480FF, HRBEFRIEAEN30%, BRIREEBOBHIABERELBEEIOKWhEENE, BHiIFHEK
24gwhEIEE=SE), FHEMIZRIBRTENGH LTI,

& RE "RRFRETE"

Y T b

501z 3 4
(4442 A 45T 42408 EPC (feRMAEIEH ) P ERDA T BARIK A K E
B L e B S S 42 3 AR HE T 15 100% A B % .

@ 3 4E)

OTHL 4 t% 4 # 3t %) (BUS) fgiff AMNE =T A 750045, B #:304F F 3 52 K

20105 4 et B 6 A 3 5 5 1 -
(IMeBBERBEE  IKRGIELH %% Egﬁwfgﬁégfkiiﬁiﬂﬁi*“
+3{C R A BRI ) T

T ) B4 AT AR AR

271o Xt Fo 5 43 3K

11123 4 AF#HER

1542 3% 4% o 5 AT B Bl K4

41+ 1501z 3 45 W 811007 P R EAZEBLIAF T E . ik 38 B 203053738 3007 P R & LK

HUERR: REBITEN, REIESHRER 35



EZEE : Fﬁ#QZ ﬁ%ﬁt ’

TR KiEsEESE

) 2518 %

S

O Fiig: S5/%/FHARNESIEE, RFRTWTEREES

¢ BMtXS/%/mAEERET, SREFREESTD. TERERSFERIE, SEEREIFEEIIVPPES
SRS, TBXREEED. RERCFEEHFEERNEENA, FiNHEE "EERETX" 55 150{25% 5
SYERGRRRE, BE 3000 PxREEFBIHA, TR 24GWh FEIEEDE, Bre=&BIRMER
RE, £EEEME, BERHNG+RIEFNIFHENTAESE, 26 FRAMMITERIE 2GWh, EREHA
RIBEE, MHEETEIA34GWh, =8 BEXT, FEEEXRAIE10%, EFTEEREETER
FIEECHERE, BHMNFHEHHR20GWh+IBETE, K=, IFFRERSFZED D HEBRIFFERRE,
2026 ATt 2P #ERNAIA14GWh, [Ei837%, 27-30F4510-20%E /18X,

F: BMEZERIBXPHEBER F: EXM P BRI

&A

2025 2026E 2027 2028E 2029E 2030E
. EEARR L ASIE R KRR b & RO EA AT, AR
T WEEREE KPR BRI A _ A S 5L (Gwh) 10.29 1408 1771 2.07 2471  28.80
2025202648 B2 hjagehigag 2025 2026F P AARSBTHELLALE S & F AT
R PATTETS 202781 A1 A A ESHF, A B A AT AME —R B -5 37% 26% 194 184 16%
A10001278 4 (#9220 AR T ) ETREEs paEEM, P RHTH
25077 A AN (54T AART) . K HBES0%S KRR, R #a 44 46 51 56 6.1 6.8
20065 BFA RRGEREwty U7 R LREKR SIALR, L AE B RZI0kWhEE . DO
AT A REFHARI, Fa @B FR P AN S HERME: AR —Jbig -12% 5 104 104 104 10%
BANER RSP LR, &NTLBLEN4T P RE, EE P 15kWh
SEAMIT, R 290.6GWheY ik F
B TRE10/ZPIN ( 4 AR P LM ) » B S A g AR 6 R EXA k7 o — 24 e o/
F.oRWE. EFH AT GRS R A5 >10kWh, Juiksh £ 1.54%, L _
20265 o kb ity EWRGEMSRREEAGL KRR, FHAAESHEN P 72 i & L - 108 108
"= B i £ 4 AR X0 A P gk £ B ALAE, 6 5 T $ 1.6 PLNAL 25 08 25 28 51 64 77
By, MRAEANEF A5 E P FR, BN F £2625 5 £ P S, ’ ’ ’ ’ ‘ ’
VA% 5 15kWhit, =t 25 1GWhEALE 9],
2024570 B4 2 % 3853-IX. SAERARAA. b (KHE) | EXTBRFRAREGH D AR Gt 144 2134 524 A % %
TS 3854IXFuE AL, AEAERS AR (FRTF2026501A1H, L F 20285 ) LE 1.3 23 30 323 36 40
AN TR AR R T 0% R R, R S48TH D At (£585 = : ‘ ‘ ) ’ ’
X @ REMBILE  FAARD) , JRI0F, @85 23 2L, 20255118 447
WET BAL et bR AR AL R AR A LA AT e A w0 = @ L
S iR 1.9 27 36 46 59 74
sain, g BAEGLHEET ABBEIHRTEIONTHEKMAN, ATHELL. ERT. ' ' ' ' ' '
TUT (svitloDim ) k| BB EAA, 265 MY SR RAK. KEFE. FRATFRE, -s% 175 42 374 28% 28% 25%
e, : 5 . —— . . /) o
HIEFRIR: Slimster, FEBAER, Energia, &K, FAFAFHEIEHE, RIIESHATA 36



WIEE: PIEQAEINE, TRtER ARSI r) 52t %

H Trifk: @BRIrESERISESIE

¢ ECMHEEBERINBSMENSRNIFLAMEER, 2024-20255, BUNSE WFTE, Gefe. M. 7t
BUHISREEHEE, NIEEETHBRSIFEN. B, shiSENIEERSHE, BEBE2025F18
REKEREN \Téﬁh14¢z7]§%4ﬂéﬂ RENHIEE/\TBRNER. BLETE J?%ULH_-T EEiRF, HAER
HEBENR, EEHMABN, #—27 X7 ITEENEN=TE, BERIE

& ENMSETAHHEEER
EETT

Sl el b Z () ity ; ATAL 1 ko) 3 i ¢ ¥ ok z 5 s
2024424 R i o, B3 Eﬁﬁgi#mﬂﬁxfﬁ%nb%éﬂwnéﬁia{ﬁ%, FATEE A T 5 AR AR, FHEMB LR %, KRB KE
20245012 A FEMEITT B RARKBRAER (NPPF), BUMFAE KA BURAERIAAT T 1537, FALHAKL b fafik 45 B
89 F BLALAZ, MR B IR R A
3A118, FEEARBEINMOfgena A KITAE4E “ LMR-TFR” MA8ALE, ZALE £ 140208 0 B vA LAgAER B,
B h A B RAEBARRE, B EEERE, Eah R R LAk
KA AT2024512 A 48 8 3. 2420 b AR AMTETH R, P 30% (49600 F BLA) B B FAEAE B, £HEF

FEE  20245F12A B FAX K FAER (NPPF)

202553 KeffEse < EMR-TF IR A&ALE)

= ! A4 b g8 E AR E A R
BAA WMFLA R ERERAMIR . e AR £ A %

L= WAL Al 2l L ) a A 2l -
ﬁ‘}j’é 2025%1A S b 4 AE R 202541 A Fr 46 £4T 4k fiEge Tt R, ?ﬁﬁrl 534BT, -}t‘:f’l’fﬂﬁkmﬂiﬁi%\] A AEGE IR B, 53705 B

Vi1 i L X =

4 A HE A5 A AR AT A9 AR RS TT X A0 TR AFLAT =R, 20254042, A 245 S0 AE 3 ALIRE Bk A b AR
o 2025111 BERALTRAL (BTA) RN AR GRS, FRBERDERNEE. 2R FNEREAC TN EGEKR D REFFETHRELTEL BIA) £ E,
TR R AE A 2 oINS W B I AT

55T 20254 Fak T —MATA91800F BT A A S b %], %t ] b 4 &) AefL AL R A2 AE30% 49 ARG, B T4 AL B

> {2 = ubhi 3 ; 7 71k
sl S AR BALRANE IR 1000684 A, 3 R4 AT AL 1211 0MW 84 H7CR 1A% £5 R B
. s . HETFIATE AFAEAEAME FE, BFE LAz T2 (360 AHEWH, Mt itd) , st iy £ KT
o 22 a2k
RE - 202553R e fRARTE 7 R IMV/4MWREG & 5 /5 5 W AR AR B, AR AE R S ASHEIAMIE, . o) f ik 4 SR A F 5 ShAe65Y
HEARE 20254 g Ak AR s 3 %) B AR A5 B 2 AME R, hH Kt it K B a9 W RE T R HANE, 2 KERGTHAS00ELT
o 5 7 sl b Ly 2 2 ‘-|' 5 128 =3 A BT =Y = nn\~AhE'T‘:‘
2 T T 77 Sk A AN 2 A ;ﬁjﬂ,hggmfiifkﬂa At 5 ff B AMIE X 3B An 101248 25 8 (BFRH30 12), &L= FAKRRZHI%. iR
e 2025414 it (R PEAEME{E R E ) R B ER AR R R (G2KW) 69EEG B R ARIE ;. A AR AE A AFALY
=~ 202543 A %3 A A A A E 55000 Bk LA mh A A A A, P 1000fe A EAAES SR A4 (KTF)
£ E 20254 B TR R AR B R A R I X IRH OkWik F AR 69 b W i Ab s VA 35 e F 38 e B &8 ) B AR
EIEF 2005435 4 e AMIEH ) SA1TH, BCHZER S#E®ILT BT AE 4Rt %], AMUEE B @ 24k S fkde, THAMRBRREMEAM AL B

TR B, AMIEEGAR SR 5 T A TR B B R A GG 85%

#HiEs=E . AR BEAEEEr . BigERebiEihs chEAEGER &EJEER  ImafERE EFRMERE REE2IFEASSAR 37



Wi PEQBEINE, TRk KiEisEsiE ) 1F %ﬁE#
Tl 2T EEEKRSESE

¢ EAFhit2026 F£LKRTrEERIZ30.2GWh, [FIE50%+, 2026-2030 FiEFIF30%+ESILEIGK. 5
SMCEHERUN I EEREEEA, FRlTEEERELER, ENIEEEXEESE, EIIfut20265Fe
BT i =kik30.2GWh, [EE53%, HPPEFHIEINER/FEMTHHBIT10GW/16GWh, B/ 0L,
FELRUMNAE, FTRITEUMN26FE T rfEEIEIEK, RRIFESEERETI0%LL L.

*®: ST REMHFERIEN

2Ehin 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
BT SEIRILERE (Gw) 2.6 3.9 7.2 11.4 16.0 21.9 29.3 38.7
Bt LEFRILiERE (Gwh) 6.42 10.25 19.68 30.16 44.77 64.95 91.72 127.75
-1E%E 285% 60% 92% 53% 48% 45% 41% 39%
1)EEHi%

FERESE (Gw) 0.18 079 022 0.26 0.30 0.35 040 0.44
FRiSfEEE (Gwh) 0.5 0.5 0.6 0.7 0.9 1.1 1.2 1.4
=774 7.54% 517% 3.08% 244% 1.99% 1.66% 1.36% 1.713%
2) HEHS

HrEEeE (Gw) 1.66 216 363 6171 817 10.79 13.77 17.14
FRigfEEE (Gwh) 41 6.1 10.5 15.9 234 34.0 47.7 65.2
-t 64.44% 59.02% 53.50% 5266%  5217% @ 5228% = 51.96% 51.06%
3) ExiMbin

FERESE (Gw) 0.53 1.03 257 485 7.54 10.44 14.23 19.37
FiigfgEeE (Gwh) 1.2 2.3 6.2 12.4 20.0 28.7 40.6 57.1
-t 18.15%  22.06%  31.37%  41.02%  44.62%  44.21%  44.22%  44.73%
4) Hithrhis

FHERESE (Gw) 0.23 0.50 0.87 022 0.00 0.34 0.90 1.79
FiSiEsE (Gwh) 0.6 1.4 2.4 1.2 0.5 1.2 2.3 3.9
-t 106% 123% 68% -51% -53% 118% 89% 74%
-t 9.86% 13.75% 12.04% 3.88% 1.22% 1.84% 246% 3.08%

HiEEE: Woodmac, SPE, IREUESASIET 38
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SOOC HOW SECURITIES

2

%

RXlE: 114SXEHL

¢ 1365Xja, ERHEHECHERIRSIAERERESR,
WA R B W =EY, IRE0IRRIGTT. iﬂJT:T B HE1ES

B = /XBiRR MM RS EmMINE, SRHSEE.
MEEMEREIFER K, AIRSERENSE
58, 1tF, BOREIVEENEREWME. FERMLE (Ml%ﬂ%l\)
+$$HJJHI§£%$Z%, IﬁEIRRﬁF‘?‘ 8- 12%E|Eﬂ

"‘%Eﬂlﬁ?ﬂ,ﬂiﬂ

¢

§ %ﬁ ﬁEEWFH’“H%EE‘

WA EREBM KRN TEIENET,

B mHi%

EREBRMMEEER, B mipBEmils.

ExREE11453Z, BB "IEERN
85, SpIEEtABtXEERSE. iR, #dt. TE.

SEE. EAT.
SRS EABNEN. LIRS

PSSO I ik bR GERpa | |FEURMAREL g e AR ““”,‘f;m‘;’;iﬁ wpapun | TERERAGEERAN g ienm
L 2 _ AR EAME: 2025 Loy _ AR 20255F10-12 | FEAME: 202340, 270 SF A BBF M= RS O
AReARR ’;iﬁiﬁgiﬁgﬁ G L /@*ﬂ%i@& SR 1000/KN - g | A LTV | RN, 200480. 1670 | g st ge | @ﬁ& ?jﬁ >< /2 30/KN - 4 (4L
iatraaiiyiionteg BEINURTET L LI il on il Bt 202641 A4 1658 | /KWIE, 202540, 1287 - @:}4‘—*%{% ﬁﬁ&z\g\t g He165 ) F ®
0. 285T/KWh = /KW - 5 JKWE (243882 0% ) = -4
REERES RS SN
Ak, BT ) I HAEE = BHE AEFHTAES (Adlnt HHEE = (BAFK HIaf HHEEx HHEE = BRI ALFHTREE=2 (B [(TEXZTLR=TH x
LigiE ¥ S A R DAL E S [EEATILE E8 2 AREK/6) x ;;Z %Hf-kﬁ;;{i#frﬁ») wirR/6) x FMEAFE FIFA B E WA < BE | AE x (1 - TG AR E < FRTHERS g?flﬁ*#ﬂixgiﬁt?%&
EEAAHK ¢ A% RHhE - TR * - A% A X—ERE ) x THEEFAM HRK1008) /A EREK Eer s &
BRI R B K.
AMEFRAEAE AT, PATLF, R, 25F1 ARtk BA
_ ATBHIR 1048 2546 A - RAFF#PAT, PATI2F, 26 . SRR A E2025512 iR “HEAH /A H202642 A 1 AARIUT, PAT -
Ll oamAIAEyrx | MR e gk A | ARSI Asa pye i 9B ST PR 1 gl
R A AMEA g
b ok gk b e | EERHOUT, A
APREEZ AR A NEALRRAPIRET: | AAKAEIRAAE: 0| $i8 s 22 4k 2 4 R AR A TR ;gﬁéﬁiiﬁiigi? Rk RS (455
im, ded i ARE RIS ASEER; 3K | HAREER; A | AR 202350 FAR The Do FLON AT A 1000 | BECHEAFIAE) ek
b - - i SEAZAA JaRS0 ARFAE: dod | SAAKLAEN: BUEK| ReRMBIHFIKT Tk a5t BEAERR AR e |PRAREANG, A KL
Ak, dBAFEE |00, FPARSLAEK | R—FRIEE @R 10054 FEMHT AT SRASLL: o100 R A A = s e gy [FATEE AR R 106,
L FRN £ KT 330K Fts R, e o }tg%%ﬁ%%’ TR A Z RIS 0%, K ATk
” =7 v b 3a i 100%
REBANK LS, & | HRAGET—F, o s | BAARZ G RELT, | WARNRZ S, FH% |, . Sdh 3
=~ _ 2 s o = : BARKERT, FHEBMN | L e inn or | g i e an |BRITFHESME | 2 AE: 0.30T
EpME lﬁ%nmﬁﬁﬁgn. 34 4—?&1&/3?\ P, 7 O e —T—iﬁ]-ﬁ?ﬁ%ﬁ/ﬁkﬁﬂ.lﬁ emﬁﬁjgwis 03 0 4 A ey
IRRAVF10-20% GRhI: , . _ X .
_ i IRRAIF9-12% (AR5 | IRRMIF6-8% (ARMS0.087L | IRRMIF6-8% GAbMs |IRRMIF6-8% (4 BAME _ _
&k s ::;;0/ b oy 0 1570 187/kvh) Jiwh) 0.080. Lt/kwh) | Bm2SHAgs) | ONFOCIK TRRSH 33944
2030447 & ik fie AL 202545 BT B 2 20254’%—1F]1E1§_20264’f~12}] 20274, ZRITH
MREIE B 6000% FR. #ZE2025 AL 60T 20304 31E Ak 55 4 e ak o Ak e SRR AAEREA | 20300 KAEAE] 203058 2 A A ik AL E AL F]
AR, AREHEEE R100W FHAMA T H M. TGV, ¥ 6007 F R (66W) ¥ 126W 800% F &
EALEEAIT00% F K = RS, 36V k.

HIEE: BTN, SIEHRRE, GR2UEESHASET

39



BT PIEQEENE, TARAMSRS ) FiEs

SOOCHOW SECURITIES

H EraKhE: BiriRERISSE, BinEaErmEH

¢ EAXEBIRIIEISESIE, EPCMBEIA. CIREER, EREEBIASHMNTEHARINNR: 25F 81t
BIFEEIA304GWh, FIELIEIK69%. BURKANSINMBImERKE, HEEAEIERTIFBRINERR, 17
ISR EEEH., 2026 FEEEE, 1-3BRIHERIAGWh, FEEE+92%.

*x: BIFFEMEE (GWh) *: EINAEREEPCIBIRINGG (57T/Wh)

2024 w2025 m2026 200
1.80 r

60 -

300 1.60 |

1.40

1.20

40 A :
120 |
30 1 1.00 t

0.80 |

20 A
0.60
10 A 040

0.20 |

1A 2A 3A 4A SA 6A 7A 8A 9A 10A11A12A 000 F—r—T———— T T T T T T T T T T T T T T T T




W PIEQEEIE, TAtRAMSRE 2y

SOOC HOW SECURITIES

H EraKhE: BiriRERISSE, BinEaErmEH

¢ KEFRNMBRBHER "TEER+ MEME+FEWME" FINEP, 265FFHi1280+GWh, REIE50%, ':F'
E2025-2027 F MBS FKRBIHRES), BREBHMNEREIR. EEIE5HREMZ TThIN AR
Xz, #rEE. AERGRIL25-26FME Kz G, B, HE Etl:.'ég%m%I\}EZJZQ%E&%E%WLJ%aﬁh
RISIDTTERGH—EIEIN, 265FTiHE1280GWh+, EILEIEIR50%.

+x: EAXHEBRITY

FhaeiE<tl 2026E 2027E 2028E 2029E 2030E
$PER B (GWh) 105 178 267 349 402 440 473
-FEtk 137% 70% 50% 31% 15% 9% 7%
e 20 32 40 44 48 53 59
Py 7 12 8 72 18 21 24
I2ES 74 64 45 29 26 24 27
JEHE 9 77 20 23 26 30 35
FE 4 6 72 74 16 18 27
=0 6 12 15 17 20 23 26
s 8 8 15 17 20 23 26
i 3 3 15 17 20 22 24
F=& 20 25 30 36 43
BtEhn 40 32 77 150 178 797 793
AR TEHEREN (GWh) 6 1 16 23 35 48 66
-FELt 46% 74% 51% 46% 50% 38% 36%
AiTEIRERERERI (GWh) 111 189 283 372 437 488 538
-[ELk 129% 70% 50% 32% 18% 12% 10%

FoESE: CPIA. FATMEREELER. fiBRe S iz, CNESA. CESA, FREIFEHRTNIE 41



WTE: FIEQEENE, TRERAIS D55

ﬂ:lb*jch% AIENEEFHFEEIE, BAOROEE

¢ Al ShsEREEHIY, SEBRDROARE. TEEARBEEELE, ESFELEREEWINE, HEA
FFZFmit 26 F£EA 50%+1EK, BINTANENESSRIFSESE, it203051840GWEN, BuE
JDEEETIHHEPUETITM12TWh/GWIRLEEE11TWh/GW, EREFHEE(RF2%IEERTRE, MPJSJ:
&, HAITMHEI2026-2030FEEBENFTKRERFL-SPNEESEKER, HHAIEH2030FF
1269TWh, HEUAREE22%, KEFIEEEES, BRIgHEhL80% LA ES, LJ26£E$)?1%7§EE§§W
64GW. 20305 215GW, IEETF2025FREEMAZEE (30-40GW) ,

*®: EEBHRONS

2025 2026E 2027E 2028E 2029E 2030E

AISHFRIE (GW) 7 18 23 28 34 40
AIEHET (GW) 9 27 50 78 112 153
B{UEHAEBE (TWh/GW) 12 12 12 11 11 11
AIEHOEITHAEEE (TWh) 24 105 313 579 895 1,269
=] 1% 2% 7% 12% 17% 22%
HE4MisgEEBE (TWh) 4031 4111 4194 4277 4363 4450
-FEIEk 2% 2% 2% 2% 2% 2%
E£BE (TWh, &=~&/~H) 4054 4216 4506 4857 5258 5719
-FIkk 2% 4% 7% 8% 8% 9%
iR TSR (TWh) 79 162 290 350 401 461
IR FRIBEBEEHER (GW) 30 64 119 150 179 215
-[EEk -22% 116% 87% 26% 19% 20%
FIEYERIES (8£1800h, GW) 24 51 97 124 149 179
-SEREEE GEE 50% 53% 56% 59% 62% 65%
-FEEk -22% 118% 89% 27% 20% 21%
I E (AT (47000h, GW) 6 12 22 27 31 35
ZHREERSESE (GW, NBRfiEEE) 36 45 43 23 9
-SHREBIEEREE (GW) 33 36 40 19 6

#ESE: EIA, Wood Mackenzie, TREIFEHRART 42



BIEE: PIEQEIEINE, TR A r) 52t %

SOOC HOW SECURITIES

Bl 4b3EXfE: Alfggelnis, MitissEsia

¢ 25 FHHLH50GWh, FELLEIE, 26FEEMAMGEBEEM. RNFI2026FEEAMENER
77GWh, RILLISIS8%, EFSUR-ROMEX (GEREREIL+BAETE) Aif376Wh. IS, ZaTAIL
EROHRE, FAITT2026-2030 FEEARRILERSFI0-50%EK, BEGUFBILAIRT, BRGH—F
ER AL
®: EEMEERT

<E 2025 2026E 2027E 2028E 2029E 2030E

KEER (GWh) 49 77 122 184 276 386
-/FE 64% 58% 58% 51% 50% 39%
Alﬁgﬁmuﬁaa}gﬁ:ﬁ (GWh) 9 37 84 143 231 335
-FHBEEANEK (GW) 7 18 23 28 34 40
-Al DC@%EL"EI:ISWU 10% 15% 25% 35% 45% 50%
-BBGWEfEREEK (GWh) 1.2 1.8 3.1 43 5.5 6.1
-AIDCEEBEEXECfigTRK (GWh) 9 33 71 120 185 247
-AIDCKEEREBEEL G 1% 5% 10% 15% 25% 40%
-BBGWEfEREEK (GWh) 4.4 4.8 5.3 5.4 5.4 5.5
-AIDCIREERfgFXK (GWh) 0 4 12 23 46 89
HeAiEER (GWh) 40 40 38 42 46 50

#IER: EIA, Wood Mackenzie, REIFSARAT 43



W FREQEEINE, TRERAMSESE D55

D ERARE: BNSES ST, 0ES, S

¢ ERMSZERELH SBERSISAHERRE. RUMBEREISHRERETIRIRGK, BRIENEDK, Y THEEENERRIIEE
BEBAIFEEH SERBERSIFEREARE. TIHEUMN26FAMEENZEAOGWh, BEELEELLL, EA,JIIQEEEMEI%Q?ijEjC
, BBEARZMEKXR, EBRMERFE2FEERE, RMNUWE25FEXFN. RE., BEH. W=HEEMN
5.0/2.0/1.5/1.2GWh, [REE+39%/33%/88%/94%, FlE. PEIIF24GFEEEE, 25FFERENEE900%/200%, FHiIft
TH2 6 FERMFTIEERESRA42.28GWh, RIEL+109%, EI3OFEUMFATIGENAEIA128+GWh, F(IFRIT265FKi#EE
42GWh, [E1#E109%.

= BRiMGEREHMSBIEREEFR F: ERMAGER R
= o . Exitl 2025 2026E 2027E 2028E 2029E 2030E
202543, BENAIAET —REFEKE, AFZEAH LR AHNENIBESE (Gwh) 20.25 42.28 70.11 96.82 113.38  128.52
R AFENEE T ARIE R FTHARS, FIEMEITS500012RT -BEIEE 131% 109% 66% 38% 17% 13%
B EEAE A T REI000CE T E TR FABZETS 25 20 36 54 81 97 11.7
ot RERIRE  KTF), LHZEEB|2045FFRNAME TR0 oz 33% 80% 50% 50% 20% 20%
H 47, EAF 50 7.0 85 10.2 11.2 12.3
2025F3R, MRBERASMET —REFILTIHEXIALD /) EF 39% 40% 21% 20% 0% 10%
9 F /f%%éﬁ%ﬁ%ﬂﬁﬁ %‘3'] , %%}74612&7’90 ﬁziéﬂ%ﬁ%:ﬁ;é . ia\ET A 1.0 1.2 14 2.1 2.7 33
& 8RR A —AL R AR B A BT XM K A K ) —ER 5 -fE 900% 20% 17% 50% 30% 20%
84k 86 IR B B R AT AN FIF 0.3 1.0 20 4.0 52 6.8
- 200% 233% 100% 100% 30% 30%
ey BURAA QOUFAFELR) , RAVCEAANEAKRE &5 15 25 34 5.1 7.6 9.9
TS BB TRE (2025-20344F 5256 ) | i 88% 50% 50% 50% 50% 30%
e 0.3 0.5 0.8 1.3 2.0 33
20254548, kLZBFEX BT LS TALL SiLk TR -fgf 100% 50% 78% 60% 60% 60%
K2 (HAIMCERD) HEETEINE R, TE BArhiEa k. P= 12 =d 3.0 3.6 43 .2
HALAEGE IR B &%, RABREM (NPS) #8H, i H bl 0 = = =t
Bt 8.9 24.8 45.6 62.5 70.5 76.1
AT TICHLE R R, AR SR =] SLLLE B - B 3% &%
FRA) OGW/TIGWRA) ik AikAe, #H4E £2033F K, WFBAMTHL Kz FRERITEL (Gw) 217 386 61.9 90.0 1222 158.0
E A FF0iE TR Rt EEEE (Gwh) 39.2 81.5 151.6 248.4 361.8 490.3
-FE A BT FGE 11.21%  1618%  21.24%  2546%  2875%  31.09%

FIEFR: CPIA, ThXiIBREEAEE. fERE S M. CNESA, CESA, RRIESHARFMUIE 44



WTE: PIEQEEINE, THMRASEE 2y

ﬂ?ﬁ“’ﬁi% PR, X, Bil. FEllXiEZ e

S hinZ =, 265 RIGEISIE. EPZR 2R, BRI EFEEMNIMEREZ, BEFEAREGSIE
bR, FERTEDEMIAETERIECHEERER, BEMEHE ﬁEE*&*zﬂﬁ%ﬁEﬁ?}zfmﬂ AR HIA2 5 =AY
37GWh, FRit265FRELGIBIK144%EI1GWh, HAFRMIFGITERERIERL, FUtELIEK186%E
40GWh, %5%+50%ZE6GWh, BAFITIE80%ZEIGWh, FHEE. ENERREMGWh, 2655 hisE
EEEL S,

F|: EHmAAEERIEN

EfthXiat 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
Bt AERISiERE (Gw) 2.1 4.0 124 28.9 50.3 73.9 97.6 122.8
At AERIBMEEE (Gwh) 4.76 10.55 37.29 90.92 158.56 234.97 313.53 398.41
-1EE 278% 121% 253% 144% 74% 48% 33% 27%
o) 5114 2.0 4.0 14.0 40.0 48.0 552 63.5 73.0
-1EE 100% 250% 186% 20% 15% 15% 15%
EF 0.5 2.0 4.0 6.0 7.8 9.4 11.2 13.5
-1 300% 100% 50% 30% 20% 20% 20%
BAF Y 1.4 2.0 50 9.0 11.7 14.0 16.8 20.2
-1EE 43% 178% 80% 30% 20% 20% 20%
JEEE 0.5 0.8 2.0 4.0 4.5 50 54 6.0
-1EE 60% 150% 100% 13% 10% 10% 10%
EOfE 0.2 1.0 2.0 4.0 56 6.7 8.1 9.7
-1EE 400% 100% 100% 40% 20% 20% 20%
Bith 0.2 0.8 10.3 27.9 81.0 144.7 208.5 276.0
-1 357% 983% 171% 190% 79% 44% 32%

FUERIR: CPIA, FRXFIBREEAEE. fERESHEOMi%. CNESA, CESA, RRIESHARER 45



IS EIRMEISSE TR, 26QIIRIERFIRE

[) =ik

SOOCHOW SECURITIES

B s1siRiR26Q14482.831Z5T, EIFLL-13.82%/5.07%

¢ HIE2025FUIN374.85{25T, [FILE-18.45%, H25Q4U0N\78.841Z27T, [EEL-20.54%, ¥REL-27.55%;

26Q1IIN82.83{Z7T, [ELE-13.82%, ¥KLL+5.07%.,

¢ FEE2025FFFIZEE11.31%, REL-0.77pct, 25Q4FEFIFR16.46%, [ELL+15.45pct. FREE+5.89pct; fpsk
el fESRAF25Q4ERZER21.38%, RIEL+21.38pct, EREL+7.51pct,

RS
NEZELT
S EHTRE
TREr
FIRA

At

155.67
20.36
32.44
29.19
137.19
374.85

Btk

-16.68%

-29.62%
-29.40%
-32.73%
-11.24%
-18.45%

25Q4

31.03
4.56
5.67
4.63

32.95

78.84

Btk
-23.92%
2.23%
37.01%
-47.28%
-8.94%
220.54%

IREL
-34.35%
-8.43%
43.51%
-35.12%
-16.38%
27.55%

26Q1 Btk
36.74 -9.95%
3.68 -34.18%
6.73 -24.53%
5.78 -42.87%
29.9 -2.56%
82.83 -13.82%

18.38%
-19.19%
18.74%
24.81%
-9.25%
5.07%

NGELT
S BHTRE
LR =R

ZHR =

FIIA

ait

16.91%
6.68%

-12.29%

-4.55%

14.61%
11.31%

1.41pct

2.18pct

-7.94pct
-7.31pct

-2.25pct
-0.77pct

24.27%
7.50%
-6.61%
-2.15%

16.92%
16.46%

21.38pct
5.17pct
23.75pct
9.64pct

7.27pct
15.45pct

7.51pct

-3.08pct

4.16pct
6.34pct

4.10pct
5.89pct

14.40% 2.70pct
4.30% -2.90pct
-32.70% -19.30pet
-11.20% -6.90pct
11.00% -2.30pct
7.13% -0.82pct

-9.80pct

-3.20pct
-26.10pct
-9.10pct

-5.90pct
-9.33pct



Wi ENMESETR, 26Q1 HRERIRE ) G2t

SOOCHOW SECURITIES

H 26q1ERERERES, WENMERETS

¢ HISREEMERSEE, iIXZTEREA, 26FABCIRHAFRIE. 25QABIEFZ RIS, 26QINEHETIT, 3BFEXK
IMBIRTHERAZMNTE L3R, WIBPE(0.1-0.1570, BE20265F48K, @3%4F3.2/2.0mmiIgIEN1Eo 3179
16/9.4750/5¢, BIFE26QREFNERIBEHIE.

El: RIS

45.0 — AR K 353, 2mm KR P FED. Omm




IS EIRMEISSE TR, 26QIIRIERFIRE

IR b Ty

SOOCHOW SECURITIES

2,

Bi&mr‘*’ FHERE, FIRA+i3

¢ HABIBIRREFSMEG LK. #=2026Q1K,

KEE

1T\ R EFAAEIL53.25127T, 82025Q1[EHR (

46.231Z7T) BEIELIEE15.2%, BREFEEDBRINK.
¢ ERBFELIGKS6%, EEEXRE. BHA+35.5%, EERIERA, EORSEE. Yamte: [l
-10.7%, FEFEEAR, T¥aREL+14.6%, FEEFERER, IEMEE-5.9%, EFaPaiE.
B: HABBRRFEEFER (2, %) B: LB mEEELE (127T)
70 - NSRRI LR = Itk L 60% 30 . Ee — g —— Y\ a&Hhee —— ek FEIRA
0 | 1 50%
1 40% 25T
50 -
1 30% 20 |
40 - 1 20%
30 + 4 10% 15
| /\/\’¥—
20 - 10 &
1 -10%
10 1 -20% 5 F ~—— —
02023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 o oL ‘ ‘ ‘ ‘ ‘ ‘ ! ‘ ‘ ‘ ‘
2023Q1  2023Q3  2024Q1  2024Q3  2025Q1  2025Q3  2026Q1



IS EIRMISISETIR, 26Q1IEIBERIRE [/,) iIE#

SOOC HOW SECURITIES

H 26Q1 WIE'J)&%UIIMU\W-FB:F

& 2026Q1ﬁ‘ﬁﬁ(f)ﬁ%ﬁlﬁzﬁ.&ﬂéﬁﬁﬂéuu,'F,%1 381Zm:, BT SR KIS mEIREONEE D, —
. FEAREIEME TRESEEERNEY;, B—HHE, TUFsEIRIBBKATE, Tia=RInE.
* %5%%%%2026@ :,Eabr‘_&cﬂmémbi@wa3.01Zm:, ELLEIN79.92%,

: AWIERREEESHMEREBER ({27t %) Bl: kLB BmESHmESiRItL
(27, A: =3NS, BiEA)
— % BN —— X

37 e FIHA

6 r - 30.00
30 -
25 - 1 25.00

3
2 1 20.00

15 r

0 ﬂ 15.00

/ 1 10.00
e
30k -\
\/ 1 5.00

L ) Y \
qpq/‘)Q ’),Q()’SQ rLfo)Q quﬁQ qpqﬁ)Q 6 L 40.00
a)Qb‘ D‘Q} D‘Q} D‘Q:b D‘Qb‘ 5Q} 5@? 50:5 50?‘ 6Q\
NS NN SN AN SN N S N NG

10

5 L

0

Qlumq/@“@m@b‘dl@“&

-5 b N
Q'
S g

HIESE: Wind, FRIIUESASFET 49



IS EIPRINMEISEETIR, 26QIIHIERFRE [/7) 5=t %

SOOCHOW SECURITIES

H HESFAISKME, BiRANME T

o RAWMTLESFZKISEME, 2025QABIRRARTTZ8.871Z5E, A-523%, FEL-13.0%;
2026Q1H—EZE6.17{27T, FLL-56.7%, #EL-30.5%.

¢ SRAMLRE, 2026QUEBRLRSFAZIVE R, 2026QIAFFXSME, BRE (4.23Z7T) >
WA (1501Z7%) >WEBHR (0.401Z5T) >H\EHEE (0.031Z5T) >ZHERl (0.0041Z7T) ; MELIMIEL, T
I9WR (+672.28%) >FEIKA (+541%) >BEEYR (-3049%) >HIB#FHEE (-97.04%) >ZTEFHE (-
98.57%) . b, TIGIR. RIRATHIRELIEREK, 2026Q1EAFFZARH040Z7T. 1.50127; Bk

PR EATF ISR ERIREL, 2026Q1 AT 94.23127C, {1BIAELTFE30.49%.,

Bl: ARIBIERRFEZIEAHAZIER ({27t, %) Bl: HkIFE iR AHAZIEE ({27T)
R A AT R (%) B3R TPIOT e | BXEEE e E R A
60 80% 300
50 60% 25.0
40%
20.0
40 20%
30 0% 15.0
20 -20% 10.0 «
-40%
5.0
0 e \/ }
e o o o o R Qoo*o"/o”’o”‘o'\&o"’&‘o\%o"’%o”’%o‘*bo\
o) o) o) ) ™ % ™ ™ <5
5 > G @O GO P 9 P P P 1 I PN I N AN A R U NN



RIEIRA: 26QIBHNE, BABRAKSESE ) Rt

SOOCHOW SECURITIES

B BiEtRiR2 5 EEIN521.7125T, FEL-9.01%

¢ REE25FEUN521.74Z5T, FLE-9.01%, 1ABEFE9.581Z5%, REL-42.25%; RIE25Q4KN12557/Z
5T, FIEE-8.34%, IREL-0.74%; 26QTHIN117.221Z5T, FIHL-8.60%, PREK-6.66%.,

¢ RIE255FEFZ14.00%, RFEL-0.34pct, WL BIEHHETERZR10.96%, FEE-3.78pct, AREE25QAER
2218.08%, [LL+3.66pct, FREL+4.42pct, BRIE26Q1ERZR14.93%, REEL+0.91pct, FREL-3.15pct,

25¢F Rtk 25Q4 Ei] 44 KL

2HRE 154.91 -19.10% 37.03 -6.80% -3.30% 33.73 -6.95% -8.92%
SR 11.61 -55.19% 2.91 -45.90% 23.03% 26 -17.53% -10.69%
E(RIEA 26.22 -12.72% 5.83 -16.40% -15.13% 6.03 -6.21% 3.52%
BELET 15.19 -26.49% 3.52 -23.57% -17.42% 3.21 -3.98% -8.83%
PNE T ] 8.61 -34.74% 1.73 -45.73% -21.22% 1.57 -28.53% -9.47%
BETE A 7.2 -16.70% 1.82 77.40% 17.47% 1.97 13.24% 7.78%
FIRE 298.01 5.12% 72.72 -4.42% 2.47% 68.11 -9.35% -6.35%

ait 521.74 9.01% 125.56 -8.34% -0.74% 117.22 -8.60% -6.66%

e 10.96% -3.78pct 10.53% -1.09pct 1.64pct 13.83% 0.73pct 3.30pct
BIER -1.00% -0.56pct 4.51% 5.80pct 11.18pct 1.53% 2.53pct -2.98pct
F(AIFEA 1.48% -2.93pct 4.16% 7.37pct 6.31pct 9.77% 7.07pct 5.61pct
BLER 10.91% 0.91pct 10.70% 1.89pct 0.88pct 15.77% 3.67pct 5.07pct
FiEHkA 21.92% 8.33pct 17.04% 4.47pct -7.78pct 31.53% 7.41pct 14.49pct
BESE A -4.10% -6.99pct -5.13% 12.53pct 1.92pct 4.74% 8.41ct 9.87pct
R IRS, 17.64% 0.47pct 24.56% 5.09pct 5.78pct 16.31% 2.91pct -8.25pct

ait 14.00% -0.34pct 18.08% 3.66pct 4.42pct 14.93% 0.91pct -3.15pct



ISR 26QIRRINE, RARFKAEE [) Rk

SOOCHOW SECURITIES

B 26Q15

RINBIRAIEN RIS, RPN BES

¢ 25Q4R26QTRIFMBIFE THRETIAXIERE, BALEHHSAFMBIRE, SEFRISVFERFIMWA. 26
FQIRISAREVAMIBIRIE L3k, 3AERMI5007T/IERKE126507T/IE, BERKIELI33%, REEMNTEESAL
=%, TUIESBAERIEE, QREBANEEH—ITNE, BAERMSHALEESR, BFENET =

21 75+/F.

Bl: EVARIFHE
18000
16000
14000
12000
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8000
6000
4000
2000

0

5 5 5
%%\“\ %\x\\ W
WY v

— AR BEVA (L))




RIEIRA: 26QIBHINE, BARASHSEE ) G %

SOOCHOW SECURITIES

O 25FRISFRIFETE, 26QIREEH

¢ #ZE2026Q17%k, KIERREEFESS5H38.29(Z7t, WFbigi<8.4%, Rt TFE13.5%.

¢ 2026Q1EEFEHFHIE: BHiF (17.81127T) > RIS (10.061Z27T) > FWERK (4.25(Z7T) > REL
#F4 (2.19927T) > BBt (1.56427T5) > 8iHE (1.30127T) > KiFE#FH# (1.12127T) .

¢ 2026Q1IRLUIEIEHES . BBEHHE (+60.8%) > iBUFHH (+38.3%) > BHMF (+11.0%) > F|EFA (
+4.9%) > ELUFH (+4.8%) > KiFEFHH (+0.9%) > FIRS (-0.7%) .

E: HARBERSEEEER (27, %) B: RS ARt (25T, H: )
5 HIZEE e——if N N .
90 R e 10% — R — R — LIS — R
80 e BRTE 14 — RS —
5%
70 0% 30 40
60 P 35
-5% 30
50 20 e
40 -10%

15 20

30
-15% /\/\/\/_ 15
10
20 10
10 -20% 5 S 5

0 -25% 0 0




RIEIRA: 26QIBHINE, BARASHSEE ) G %

SOOCHOW SECURITIES

B BIEMEiR5AH

aRIFE, RYIASIERERX

¢ 2026Q1EIRIRIRESHIMER0.33127t, BIALLIEFF99.03%, RIELHRBGEIE, KiEiE102.8%,
BEEF#2026Q1IME R 0.65/27T5, FELEIN42.7 1% g BB IS RIRL KRR 130.47%,
LR, FYIIBS2026Q1IE790.83127T, ME TR AR TB%95.94%.,

L 4

B: MRRIFRREEEEHRERER (27, %) B: BRI mEEEERtt (Z27c)

50

40
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20
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-20 -

—A A m—FEEAR e—mldi R
—— I A, ——ali
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X4 BRNEED, SHMNERERDLTRRS [) 4 Rk

SOOCHOW SECURITIES

9 STERIRIR25F EWN153.73{27T, [ER%9.79%, 26Q1EU%30.83{Z7T, [E
%6.13%
¢ 520255 153.731Z5c, [EEL-9.79%; 23E25Q4UENF333.58(Z7%, [EEL-32.80%, IRLEL-9.92%;
26Q14TN7330.831Z7T, [FEL-6.13%, IAtL-8.18%,
& SIBR2025FFFFF18.25%, EEL-0.72pct; Wkl PEIE2025FFFFRA17.11%, REL-1.5249 pct;
Y ZE25QAFEFZR/918.89%, [EEL+1.64pct; 26Q1EFIZES18.55%, [FEEL-0.66pct, IREL-0.34pct,
Bl: SZERRIREFEUWAN. BRXEFER ({27T)

G4
chY=ta 68.85 -23.72% 15.07 -50.49% 12.39% 14.22 -8.77% -5.66%
SRR 64.01 4.99% 14.39 6.27% -24.94% 12.92 -5.34% -10.16%
SESERBN 20.88 8.79% 4.12 -31.26% -12.31% 3.69 2.26% -10.48%
ait 153.73 -9.79% 33.58 -32.80% -9.92% 30.83 -6.13% -8.18%

25Q4 L (pct) IREL (pet)  26Q1  REL (pet) IREL (pet)

rhi=fE 17.11% -1.52% 17.88% 0.72 1.51 15.47% -3.43 -2.41
EHERRY 19.64% 1.09% 20.71% 3.36 1.18 19.96% 1.19 -0.75
sEyERn s 17.75% -3.48% 16.24% -1.40 -3.58 25.48% 3.20 9.24

ait 18.25% -0.72% 18.89% 1.64 0.48 18.55% -0.66 -0.34



%% BRRERE, EIMNERIERILITETED [)) i %

SOOC HOW SECURITIES

L 4

BRERSZER: FBKIEHARE), TLEFITRTD
TREESEISEE, 2025 REMIA SLLIHB65%, EIMEIEETS, S0 ERSEERE,

FERRXMATESELRNE, SHHHERETER, RAEFTRMATNH, BEFEHENISIE
Ft.

B: ZEELPEEEREBR = ZRELPREEITREER ({Z)
25.0% ¢
20.8% 2401 2501 26Q1

20.0% ' : .99
15.0% | ° BEe xR 8 19

13.5%
10.0% F 11
50% I ‘e 1 3
0.0%

o P T o d Tl I IO R

O I I N N N R L L IR LR & 32 80

#oERIE: Wind, REIESHRER 56
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Ra: 26QIRREREERNK, AR JOETE]

SOOCHOW SECURITIES

nNEB*ﬁiJéZGQﬂISZ)\Q?O{ZTc, ALk +31%; 1AB&FE54(Z7%, FELE+32%

¢ KEBRIR2025FUIN4398(Z7T, FLb+23.5%, AE#FIE179125c, REb+17.2%; HF25Q410N1395(2
70, @EEE+17.4%, IKEL+22.9%; 25Q4|38#FiE23{27T, REEL+1.5%, #*EE-53.2%,

¢ REBiRIR26QIITAI70{Z7T, [EEL+30.8%, IFEL-30.5%; 26Q1)3E:#FiE@541Z7T, [EEL+31.5%, KEL
+129.6%; TEEQIMNRREERRSERE, HaMINIRBFIEENRTT.

ER: KERR25Q45226Q 1IN RFEER

BdA (1Z7e) VABFFE (127T) BEdgA (1Z57) AS#FE (27T) EdA (Z77) IAF#FE (127T)

20256 [Hib 20258 [HiEt 2025Q4 [HEb IREk  2025Q4 [EEE IWEE  2026Q1 [IEL Ktk 2026Q1 [EEL 72 4

245 4398 2350% 179  1719% 1395 17.38% 22.94% 23 149% -53.24% 970 30.80% -30.47% 54 31.45% 129.56%
B2in 1816  35.22% 35 -544% 699  34.28% 59.60% 5 -18.81% -38.28% 361  49.48% -48.39% 9 61.50% 75.80%
MR 517  17.32% 23 7441% 150 6.03% 6.78% 4 -0.05% -30.13% 113  17.08% -24.65% 7 29.61% 57.20%

1BE 254  40.03% 15 13142% 71 11.69% -3.22% -1 56.42% 40 419% -43.71% 5 2745% 918.21%

110.75%

iR 330 25.66% 15 60.45% 78 0.82% -11.63% 436.88% -60.86% 82 14.53% 4.32% 4 10.66% 138.83%

N

LT 1S 80 28.36% 9 480.26% 17 -450% -22.19%

[y

55.62% -48.78% 16 -11.42% -497% 2 -13.41% 22.53%
Eﬁﬁ‘ 42 11.64% 5 20.53% 14 -2.26% 55.45% 2 5.03% 114.58% 6 -25.82% -58.71% 1 -51.48% -74.01%
Ba 1302  11.16% 69 3.61% 351 411% 0.26% 12 15.94% -3791% 338 3435% -3.67% 24 63.51% 95.46%

i 58 -71.75% 7 -4847% 14 -8.54% 10.09% -3 14 -11.45% 0.86% 3 -44.12% 200.74%

656.82% 234.29%



M : 26Q1XHBHRRBFISIKLLRIRIEFH [/7) =ik 25

Bl R iR1R26Q1EFIZ16.4%, REL-0.6pct, KLEL+4.1pct

¢ KHRR2025FFFI=Z14.2%, [FEE-0.4pct, 1#FIZRA.3%, RELL-1.0pct; H25Q4FEFER12.3%, [EEL
+2.5pct, IRLL-1.8pct; 25Q4/&F)Z1.7%, [EEL-0.2pct, FREE-3.0pct,
¢ REBIRIR2026Q1EFIZE16.4%, [EEL-0.6pct, KEL+4.1pct; $FIZE5.9%, BELISE, KEE+4.2pct,

EZ: KEBRIR2025Q4%2026Q1 BFIEFSFFIZERR (FIFEL: pct)

FFIE (%) FFIE (%) FFIE (%) FFIEE (%)
RIRBTR

2025Q4 5ix4 REL 2025Q4 Ei]74 REL 2026Q1 54 REL 2026Q1 Ei]24 REL

245 12.3% 2.5 -1.8 1.7% -0.2 -3.0 16.4% -0.6 4.1 5.9% 0.0 4.2
2 9.5% 4.1 -0.6 0.7% -0.3 -1.3 12.5% -3.0 3.0 2.8% 0.0 2.0
e 15.3% 0.4 -1.8 2.8% -0.6 -24 18.8% 1.6 35 6.8% 0.8 4.0
4] 16.6% 2.2 -3.1 -0.9% 1.4 -9.3 28.5% 6.0 11.9 13.7% 2.0 14.6
iR 15.9% 1.0 -0.2 2.2% 1.8 -2.8 15.8% -0.1 -0.1 5.3% -0.1 3.1
BhiE 23.3% 4.6 -2.8 8.7% 3.2 -5.1 24.8% 3.2 1.5 11.4% -0.4 2.7
ﬁ'ﬁfﬁ" 8 40.2% 1.7 2.8 14.2% 1.0 3.6 40.7% 2.3 0.4 10.0% -3.8 -4.2
=t 12.3% 2.8 -1.8 3.5% 0.3 -2.3 16.5% 1.9 4.1 7.4% 1.4 3.9
iBE 34.0% -4.4 0.9 -18.1% -21.6 -33.0 40.3% -8.2 6.3 18.7% -11.2 36.8



R SEMRSRFLSE, susnenEveE W OyEa,

SOOC HOW SECURITIES

B R EiRi25QAZEHMERIALLNE, ERNSHSNERIRSRF

¢ 25QARHBIRRMEFIALLHLRE, 25QAXBIRREEMIER211127T, WELEIN11{Z5T, FREEW
SRKNERE,; 26QIEEUSAR- 1581Z71:, INEEEth, FERFTHERN.

¢ ZRRFKE, 25FWEim: B (255F3-17(27m) . Mh (76/Z7T) . 5@ (32127T) . w5t (6127T) .
W& (3127T). B8 (95(27T) | HERERRRNERRIRG .

Exz: MNBIRRSZEZEHMERBR (1277) BF: 2025FNBZRNESHMERBR (1277)
400 - 300 -
338.05
250.37
300 - 256.10 250 A
210.86
200 200 A
99.38
100 | 92.53 80.48 150 -
12.01 5.53 95.24
0 T T T T T T T T T T T T 1 100 B 75-84
23Q123Q223Q323Q424Q124Q224Q324Q425Q125Q225Q325Q426Q1 51.58
(28.96) 50 | 31.99
-100 + (65.41) ‘
635 255 416
~200 (171.72) (164.88) (158.03) 0 e om0 mE mW mer WK GwE 0 mm  EE
5 ) (17.34)

#oERIE: Wind, REIESHRER 60



Reg: 26QiEIEORiER, BB HEmens JORT e

SOOC HOW SECURITIES

Bl R iRR26Q1 RUSNER16471Z7T, IKLLEFREH

¢ 25QAREBIRIRBUIMTRIRELIVIE TBE, 25Q4ARMIIKTR1563127T, RELim67/27T; 26Q1 RWIIKFRIBINE
16471275, IRLLIENN8HMZTT,

¢ FRREE, 25Q4/26Q1 FRIRMUTMFRIFR: 2 (25Q4/26Q153509727/7401Z7T) ; HhH
(25Q4/26Q1535179120/1521Z27T) ; #EE (25Q4/26Q15581/9129/117127T; w#dt (25Q4/26Q1535
7988/891Z7T) ; A& (25Q4/26Q15357924/231Z7T); B4 (25Q4/26Q1535179351/398{27T) .

ElF: RBIRRSZEMIIWFRIER (127T) ElZ: 2026Q1REBZRIRMIIMFRIER (127T)
1800 1800 -
1600 + 1600 -
1400 - 1400 +
1200 + 1200 -
1000 - 1000 -
800 800 -
600 - 600 -
400 + 400 -
200 200 +
0 \ ! ! ! \ \ \ w w w w w ! 0 ! ! \ \ ! ! \ \
23Q1 23Q3 24Q1 24Q3 25Q1 25Q3 26Q1 R HE G4 iy == E=E



Mil: 26QIEEMRSERS, LERLEK, BRIRNES

] ) 2518 %

BIRiiRER26 Q1IN 3611255, FEIIREL+49/-48%

¢ EiN25Q4EYWHERA, 26QIFRLLHAEEE., BEHRI25Q4EIR6992TT, EFREL+34/+60%; |3E:%FE5.1127T, EIALL-
19/-38%; 26Q1EW361{27T, [EFREL+49/-48%, |FE%F)iE8.9127T, EFEL+62/+76%; FERITIHERLLLEE, WA
RELRTT.

¢ SREHSE: 25Q4E248.8127T, EEREL19.3%/26.9%; 25Q4AIFEHEFINE1.91Z27T, FEFRHL178.0%/-82.7%; 26Q1EW154.8(Z
75, [EEREL63.5%/-37.8%; 26Q1|A&EH&F;E9.11Z27T, FEIREL59.6%/377.5%,

& =—EgE: 25Q4E129.3127T, EIFRELA8.2%/120.8%; 25Q4IARH&FI5E5.91Z7C, FEREL-47.6%/768.8%; 26Q1E139.8/Z
7T, [EIREE82.2%/-69.2%; 26Q1)A&4&F)iE1.8{Z270, BEEREL193.8%/-69.6%,

¢ BPPAESRE: 24Q4AEW117.91Z7C, BEREL70.4%/28.7%: 25QAFEHEFINE-1.1127T, FERL77.1%/-167.9%; 26Q1EK86.61Z
7T, EREE12.4%/-26.5%; 26Q1)A&4%F)iH0.2{Z275, BEIREL-91.8%/123.3%,

¢ IEXRRH: 24Q4EW109.2125T, EFREE32.0%/43.8%; 25Q4IARH4EFE0.91Z7T, BEEREL-55.3%/-17.9%; 26Q1E66.7{Z
7T, [EEALE66.4%/-38.9%; 26Q1I38:%FiH0.5{Z275, R¥AEL-18.7%/-46.0%.

EF: BIWRRELATREW. RBFFEER (2. %)

e BN (f27T) REERE (127) AN (fZ77) 3EERE (127T)
WAIES 2025Q4 il 7 X5 4 2025Q4 5i]44 2026Q1 Rt 7354 2026Q1 [44
2 699.3 34.28% 59.60% 5.1 -18.81% -38.28% 360.9 49.48% -48.39% 8.9 61.50% 75.80%
SREHE 248.8 19.26% 26.86% 1.9 178.02% -82.68% 154.8 63.48% -37.75% 9.1 59.65% 377.51%
=—1E8E 129.3 48.21% 120.75% 5.9 -47.62% 768.81% 39.8 82.19% -69.18% 1.8 193.80% -69.61%
BARAESRE 117.9 70.35% 28.71% -1.1 77.10% -167.95% 86.6 12.45% -26.53% 0.2 -91.84% 123.29%
IEXRRR 109.2 32.01% 43.79% 0.9 -55.31% -17.91% 66.7 66.39% -38.87% 0.5 -18.69% -45.99%
HSK B 94.2 28.97% 489.13% -2.6 16.52% 43.18% 129 66.89% -86.35% -2.7 -44.11% -4.95%

#oERIE: Wind, REIESHRER 62



Mt 26Q1pE

SSERS, HEFLUEK, BR=NER

2

RS

SOOC HOW SECURITIES

BlEiiriesk 2 s RTIRILL

2023

23Q1

23Q2

23Q3 23Q4

24Q1 24Q2

24Q3

24Q4

25Q1

25Q2

HE (MW) 7240 500 1025 | 2000 | 3715 | 1000 | 2000 | 2410 | 3990 | 1490 | 3230 | 4000 | 4980 | 1900
RN
EFR (%) 15.50% [ 27.60% | 20.00% | 14.00% | 12.60% | 13.71% | 15.81% 8.64% 4.74% 4.37% | 4.00% | 4.00%
=—mt
SN (127T) | 1494 | 15.6 235 358 74.5 17.3 355 379 87.2 21.9 64.1 58.6 129 39.9
A
EFZE (%) 17.00% [ 29.00% | 20.70% | 14.90% | 14.40% | 19.70% | 14.23% | 14.85% [ 18.32% | 6.49% [11.95% | 4.37% | 11.54%|11.66%
HEEE (MW) | 13772 | 1110 | 4674 | 3120 | 4868 1436 | 3760 | 4510 | 6344 | 2600 [ 8050 | 7810 | 8180 | 6040
RATRER
EFR (%) 6.40% | 7.00% | 2.70% | 7.00% | 8.80% | 3.50% | 4.00% | 5%+ 5%+ [8~10% | 7.54% | 8.00% | 9.50% | 11.90%
SRR
EAN (f27T) | 505 55.7 134 103 211 69.8 132 156 209 947 | 1906 | 196.1 | 248.8 | 154.8
AL
EFZR (%) 17.10% [ 25.20% | 14.00% [ 18.20% | 16.50% | 26.12% | 14.10% | 14.09% | 9.27% |21.80% | 12.16% [ 13.00% | 13.78% | 16.76%
=2 (MW) 9690 946 2499 | 3467 | 2778 | 1000 | 3000 | 3700 | 3120 | 3800 | 4300 | 4100 | 6100 -
RATRERE
EFE (%) 6.40% | 5.00% | 17.10%| 7.50% | -6.60% | 7.24% | 7.69% | 8.00% - 7.44% | 6.00% | 9.00% 6% 6%
BEBEESE
SN (127T) | 278.6 27.2 784 104 69 50.8 67.2 84.4 69.2 77 944 91.6 117.9 86.6
ARG
EFR (%) 11.20% [ 13.40% | 20.10% | 13.20% | -2.70% | 20.60% | 17.28% [ 10.29% [-12.70%| 13.19% [ 11.25% | 10.27% | 7.75% | 10.20%
2 (MW) 8500 | 1700 [ 1700 | 1900 | 3200 | 2000 | 2000 | 2650 | 4950 | 2300 | 4000 | 4700 | 7160 | 3300
RATRER
EFE (%) 12.51% 15.86% 10.31% 10.34% 9.02% 7.80% 7% 8% 4% 7%
SR
EN (127T) 187 34.8 355 42 75 37.5 48.8 53 83 40 69 75.9 109 66.7
ARG
EFR (%) 13.70% [ 16.67% | 17.13% | 13.73% | 10.67% | 14.00% | 12.66% | 16.17% - 10.47% | 8.07% | 9.27% | 4.99% | 8.03%
HAESE: Wind, RIIUEESASSFT 63



1ZE: 26Q1EREMEEER, HiBSESES [/,) iﬁé

SOOC HOW SECURITIES

E)iziEinir26Q1138:8F0585.41Z75, FIRtL+28%/+918%

*

EERR25Q4EW 72127T, EFRLL+12%/-3.2%; |[AEEFE-0.7127, FERXRIMKEEQAHERRESE, 26Q1E140.2
1Z5c, EREL+4.2%/-43.7%, VABLEFE5.41Z5C, FEREL+27.5%/918.2%, ERENFILRIE, EXEWIRLLERFF TR X
HESELVRERRTH, HiBEty, XEET LMESRBAEENFEERERLLET.

KEET: 25Q4EW15.81Z7T, EFREL7.1%/-10.0%; 25Q4FEEFEH2.2127T, EIRLL12.6%/-36.6%; 26Q1EW19.11Z7T,

BIERLL67.2%/20.8%; 26Q1IARN4EFE4.31Z7C, EIFEL88.2%/101.2%,

KIRREE: 25Q4EUW16.7127T, EIFREL28.1%/8.6%; 25Q4IFEHERE-3.1127T, EIFREL-250.1%/-2021.6%; 26Q1E6.6/1Z

75, EEREL-29.0%/-60.5%; 26Q1I3EHEF;EH0.H427T, FEIREL16.2%/113.6%,

BHKE: 25Q4E1K9.71275, BEIREE230.6%/-40.8%; 25Q4138:%F5E0.01Z7c, EFREL101.3%/-99.8%; 26Q1EW0.8{Z7T,
[BIREL-81.7%/-91.8%; 26Q1AREFE0.11Z7T, REFREE-79.0%/4935.8%.

HMBE: 25Q4EW14.9127T, EFREE-21.0%/6.2%; 25Q4IFEH%FE0.0127T, EFREL-106.2%/-102.1%; 26Q1EW5.7427T,
[BIALL-28.6%/-61.9%; 26Q1|3&%FiH0.11Z7T, E#EL-69.8%/776.7%

EB%: ERRREL2FEN. FIBSFEER 2k, %)

e BN (fZ7T) 3F&FE (1277) EdA (1278) 3F&FE (1277)
2025Q4 4 7344 2025Q4 54 7 s 4 2026Q1 Rtk 7344 2026Q1 [Gil24 744

L] 715 11.69% -3.22% -0.7 56.42%  -110.75% 40.2 4.19% -43.71% 5.4 27.45% 918.21%
XEET 15.8 7.12% -10.04% 2.2 12.59% -36.60% 19.1 67.17% 20.83% 43 88.19% 101.19%
KN 5E 16.7 28.09% 8.61% -3.1 -250.06%  -2021.56% 6.6 -29.01% -60.51% 0.4 16.16% 113.56%
RAEET 14.4 -0.11% 36.96% 0.3 109.48% 70.94% 8.1 43.92% -43.76% 03 -25.85% 33.81%
SREREE 14.9 -21.04% 6.17% 0.0 -106.15%  -102.06% 5.7 -28.58% -61.92% 0.1 -69.82%  776.67%
Al 9.7 230.57%  -40.84% 0.0 101.29%  -99.81% 0.8 -81.66% -91.75% 0.1 -79.03%  4935.83%

#oERIE: Wind, REIESHRER 64



BE: 26Q1ERBMLEEX,

HigsSES

2,

IR b Ty

SOOCHOW SECURITIES

Bl isimie sk E S SS ERIRTLL

»E ] =| 23Q1 23Q2 23Q3 23Q4 24Q1
SN (1Z7T) 7.7 84 12.8 16.9 6.3
HEsg (Fm) 9.3 10.6 17.13 20 8
FREREE
Hep: HORKX, 4.5 2 461 2.89 4
EFER (%) 2213% 16.07% 20.18% 15.77% 20.12%
SN (1Z7t) 5.9 171 13.9 10.3 3.1
HEE (Bh) 9.5 18.5 14.7 14.5 45
KIGREE
Hrh: 8K, 0 8 3.7 0.5 0
EFR (%) 2623% 21.39% 2027% 26.49% 30.39%
SN (1Z7T) 84 11.6 12 95 4
HEsg (Fm) 10 13.8 14 12 5
AX&ET
Heh: HOBKX 1 34 3 2.5 1.2
EFZR (%) 19.00% 27.47% 2458% 20.88% 31.60%
SN (1Z7T) 54 6.4 6.3 1 1
BAKE HEE (B 6.3 6.9 6.4 14 1.39
EFZT (%) 1548% 1520% 6.57% -21.80% 5.05%

24Q2
9.98
12.7
6
19.87%
12
54
0.9
23.54%
8.2
10
3
27.00%
2.1
3.1

0.22%

24Q3
12.9
15.2
5
12.17%
13
10.5
3
22.77%
9.5
123
1.8
25.22%
7
9.5

8.15%

24Q4
189
205
5.3
9.59%
13
337
23
3.76%
147
14.1
32
33.96%
29
3.01

13.64%

25Q1
7.9
9.4
4.5
13.94%
9.3
6.2
23.48%
11.4
8.9
3.9
30.95%
4.4
4.7

15.05%

25Q2

15

12.32%
12.6
15
2.5
18.95%
17
11.4
4.2
26.30%
15.9
16.8

17.59%

25Q3

14

13.35%
15.3
12
6
16.51%
17.5
144
5.2
35.91%
16.4
203

15.22%

25Q4

15

9.62%
16.7
7.5
4.1
18.63%
15.8
9.3
3
31.36%
9.7
10.7

517%

26Q1

5.7

12.25%
6.6
0
33.49%
19.1
12.7
7.4
39.19%
0.8
0

18.59%
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SOOCHOW SECURITIES

BY:545tR126Q13E:$F15H24.01Z75, FIIFLL+63.5%/+95.5%

¢ BEIRR25Q4EU351127T, EFREE+4.1%/+0.3%; |IFEE%F)IE12.3127T, EIREE+15.9%/-37.9%; 26Q1EW338({Z7T, EFAR
tb+34.3%/-3.7%, |FEEF;E24.0{Z70, BIREL+63.5%/+95.5%, BAFNRELLRE—EEIK,

¢ FHHEYE: 25Q4FU33.51Z7t, BEREE39.7%/9.1%; 25Q4I38%71iE3.61275, BIEAEE370.1%/-19.0%; 26Q1E28.81Z7T,
[BEREL34.3%/-13.8%; 26Q1IAREFE3.71275, E¥REL32.3%/3.9%.

¢ RXREESE: 25Q4EI145.3127T, BEREL5.7%/1.0%; 25Q4J384%FiE5.6275, RIFREL7.0%/-26.8%; 26Q1EW131.41Z7T,
[BEALE34.7%/-9.5%; 26Q1IFEEFE9.2127T, RE¥AEL46.4%/63.0%.

¢ EiEYH: 25Q4EU172.31Z7T, BIREE-2.0%/-1.9%; 25Q4I3&H4%FiE3.01275, BEIREL-32.9%/-60.1%; 26Q1EW177.912
7T, [EPEAREE34.1%/3.2%; 26Q13EFE11.11275, [E¥AEE98.5%/263.1%.

EF: BHiRRELATEW. RESFE, BRE SHRER (2. %)

AT BN (1Z77) JIEEFE (127T) BN (1Z5c) 3EF3FE (1277)
2025Q4 G4 2025Q4 54 735 4 2026Q1 FEb 7344 2026Q1 53]74 734
bt 351.0 41% 0.3% 123 15.9% -37.9% 338.2 34.3% -3.7% 24.0 63.5% 95.5%
LB 335 39.7% 9.1% 3.6 370.1% -19.0% 28.8 34.3% -13.8% 3.7 32.3% 3.9%
SimseE 1723 -2.0% -1.9% 3.0 -32.9% -60.1% 177.9 34.1% 3.2% 11.1 98.5% 263.1%
LIPS B 145.3 5.7% 1.0% 5.6 7.0% -26.8% 1314 34.7% -9.5% 9.2 46.4% 63.0%
— FHE (%) FFIE (%) FHE (%) R (%)
2025Q4 Gi[44 2025Q4 Rtk 2026Q1 G4 E7 Y44 2026Q1 Rtk
bt 12.35% 2.8pct -1.8pct 3.49% 0.3pct -2.3pct 16.47% 1.9pct 4.1pct 7.40% 1.4pct 3.9pct
FRHHRY 26.76% 17.2pct 4.2pct 10.68% 7.5pct -3.7pct 23.56% 3.2pct -3.2pct 12.89% -0.2pct 2.2pct
SiENE 9.89% 1.4pct -3.0pct 1.77% -0.9pct -2.8pct 15.98% 2.4pct 6.1pct 6.64% 2.2pct 4.9pct
LIPS B 11.95% 1.2pct -1.9pct 3.88% 0.1pct -1.5pct 15.58% 1.0pct 3.6pct 7.21% 0.8pct 3.3pct
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BssitRiiiek EEWSBFIRITAER

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025H1 2025H2
ait 11.00% 7.07% 7.50% 7.02% 8.50% 10.71% 10.00% 2.45%
58 BEHTRESEREN 10.78% 6.80%
S ERRLE
25.02% 38.15%
B 60.00% | 46.53% | 40.00% 5443% | 48.00% | 37.24% | 37.00% | 46.16%
BT 20.00% | 25.51% | 25.00% | 25.24% 25.00% | 48.92% | 27.00% 10.35% | 29.13% | 23.32%

i 25QUEFOR: 1) BRELRESERLN=/ROANES FREFTH/a088) +BEMSE, 2) BHTESRSSS =EEM

%, 3) BEREE RS-, i+ E

B%: FHB4%E. PREEEFITRAT
1 115 120 120 130 = 117131 117.421
110

120 103.89
100 86 88.2

80

60 50.14

39.16

40 36.0 31.6 258 29.4 29.4

. 1 1B sl 00 B

0

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 25Q1 25Q2 25Q3 25Q4 26Q1
WZRSEYE W hRRE
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B tiaR26Q1138:8F584.14275, FIREE+10.7%/+139%

¢ HRIRR25Q4AEWT78(27T, REALL+0.8%/-11.6%; |I3E%FE1.71270, EFREL+437%/-61%; 26Q1EW82{1Z7T, FEIFAEL
+14.5%/+4.3%, |3&&FE4.11Z75, BIREL+10.7%/139%, TERTWHERLMEE, TIREERS, SEHRTHHEDRAR
EXRBIBBERET, SHEFBEHKIERT.

¢ BBBR: 25Q4EU14.01Z7C, EFREE-7.3%/-14.1%; 25Q4IARHEFE1.2(Z7T, EFREL1.5%/-21.1%; 26Q1E11.4Z7T,
[BEALE-12.2%/-18.4%; 26Q1|3f%FiH0.8{Z27T, [RE¥AEL-29.7%/-28.7%.

¢ STERH: 25Q4EW3.7125T, FEFREL-43.4%/-55.7%; 25Q4IARH4%&F5H0.11Z7T, BEREE-60.2%/-92.0%; 26Q1EW5.6{Z7T,
BIEREL11.8%/52.3%; 26Q1IARH4EF3E0.7/1Z27C, EIREL21.9%/622.2%,

E%: BRHRRELASEW. REFREER (2. %)

e BN (1Z7T) 385FE (1Z27T) BN (1Z7T) 385FE (1Z27T)
2025Q4 mtt IRLL 2025Q4 Ftt IRLL 2026Q1 5[4 IRLL 2026Q1 Ftt IRLL

wa 78.2 0.82% -11.63% 1.7 436.88%  -60.86% 81.6 14.53% 432% 41 10.66%  138.83%
HBEEH 14.0 7.34%  -14.07% 1.2 1.48% -21.08% 11.4 -12.16%  -18.42% 0.8 -29.72%  -28.68%
SEBRH 3.7 -4335%  -55.70% 0.1 -60.21%  -91.97% 5.6 11.80% 52.28% 0.7 21.92%  622.23%
BRET 18.6 -1.18% 3.68% 02 -37.78%  -179.42% 15.4 9.06% -16.81% 04 6.23% 325.20%
=B 33 5.42% -8.57% 0.2 45893%  -35.11% 47 39.96% 43.37% 0.7 55.22%  209.22%
SR 8.3 2617%  -20.83% 0.2 129.68%  -20.57% 12.1 71.60% 45.60% 0.7 117.90%  239.72%
TR 11.1 5.59% 8.53% 0.7 408.65%  143.93% 14.9 58.87% 33.83% 1.0 124912%  42.98%
hIREkE 15 9.84% -22.48% -0.1 85.74% 47.88% 15 -8.95% -3.35% -0.3 -2403%  -109.96%
SSERER 42 27.74%  -18.24% 0.0 -79.58%  -86.16% 3.9 -11.55%  -6.99% 0.1 -68.07%  211.23%
IR %) 11.3 8.62% -8.60% 04 22137%  -167.34% 10.2 9.29%  -10.24% 0.1 9291%  112.28%
SRR 2.1 21.22% 3.67% 0.1 21471%  -1931% 1.8 -944%  -16.78% 0.0 16.50%  -51.35%
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SOOCHOW SECURITIES

[26Q1MH K FEFLLEF

¢ MRiRIR: 25Q4511501Z7T, [EIREL+6.0%/+6.8%; I3&EFE4.2(Z7T, BEIEL-0.1%/-30.1%; 26Q1EW113{Z7T, IR
Eb+17%/-25%; 13&ERE6.7(Z7T, EEL+30%/+57%, Hf, @F#RR: 25Q4EW84.9127T, RIFAEL18.4%/1.5%,
25Q4|38EEFiE3.M27T, RIFAEL19.2%/-29.7%; 26Q1EW68.5(Z7T, E#EL24.5%/-19.3%; 26Q13&EFE5.11Z7T, B
Et40.1%/50.1%., @BHXFEH: 25Q4EW65.2127T, BIFALE-6.7%/14.5%, 25Q4I3E:%F!;E0.9127T, EFEL-39.0%/-31.6%;
26Q15W44.6127T, RIREL7.2%/-31.6%, 26Q1AELEFE1.6{270, [EFREE4.4%/85.1%.

¢ MRIRIR: 25Q4EW17{Z27T, BIEAEL-4.5%/-22.2%; |ABEEFNEN.5{27T, FIAEL+56%/-49%; 26Q1TEW16/Z7T, RFREL-
11%/-5%; 3&ERE1.8(Z7T, EIEL-13%/+23%. H, #EEK: 25Q45U110.1127T, FEFREE3.0%/-28.3%, 25Q4I3E) %
FiE1.5127T, REFREE52.1%/-41.6%; 26Q1EWL8.9127T, RFAEL-4.3%/-12.2%, 26Q13&ERE1.5(Z7T, EIEE-12.3%/-
3.1%.

EF: Hh. WRRRELAFEW. BIBSFRER 2k, %)

BN (fZ7) IABIFFE (127) EdAN (fZ27T) IABFFE (127T)
R/ 25
2025Q4 5i]74 73 4 2025Q4 )74 734 2026Q1 1144 715 4 2026Q1 5i]44

MR 150.2 6.03% 6.78% 42 -0.05% -30.13% 113.1 17.08% -24.65% 6.7 29.61% 57.20%
==y Y FES 84.9 18.43% 1.50% 34 19.22% -29.75% 68.5 24.50% -19.31% 5.1 40.15% 50.15%
BHETA 65.2 -6.70% 14.54% 0.9 -39.03% -31.57% 44.6 7.25% -31.61% 1.6 4.41% 85.11%
iR 16.9 -4.50% -22.19% 1.5 55.62% -48.78% 16.1 -11.42% -4.97% 1.8 -13.41% 22.53%
ShomEX 10.1 3.01% -28.29% 15 52.09% -41.60% 8.9 -4.31% -12.23% 15 -12.25% -3.07%
HiMNgr&E 6.8 -13.80% -10.98% -0.1 -3.35% -130.58% 7.2 -18.83% 5.77% 0.3 -18.62% 534.23%
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¢ EQiEE:

(1]

G-

BelR. IEZREEIR. RiBR{p, LRERS. Bohikfy. EgerHx. REEES) |

EXR: fE6e/&%E (PEXATE. SETel. fIiRE. BRflk. BEer. XF

(2] #peARtEsk: SREER

ARSI, BAMEL. BRGNS, SBRTXOIsRRE. SRENS. BEFHEE.
WMESt. RARBIEENEREL (BRARM. sATtEee. MEAEEEERE. WERNR) REREREEANE
Hiek ([EESGEE. MisHL, RRRE. BRlEER. X&ee. EERu. ZSERNSE) ikdkk (&EHr
. PEE. B3RS, Bk, XETCLHIRE) |
x=x: AFlHEE (FZE20265£5810H)

VIBFFE (127T)

[3] g

HRER

IEAEE

B

2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
601012.5H | [EERsE 1,240 16 -64 2 36 57 -19 34 22 EJN FR
688599.5H | K&JtHE 417 18 -70 3 20 40 -6 147 20 10 EIN FE
002459.5Z | SRR 362 11 -46 3 15 33 -8 127 25 11 EJN R
o 688223.SH | ERIAEER 734 7 -69 6 29 51 -1 120 26 14 EJN TR
688472.5H |  [IsHR 528 15 10 24 35 45 52 22 15 12 EJN R
002056.5Z | HAREZRHL 319 20 19 19 22 26 17 17 14 12 IA R
300274.5Z | BEEEIR 2,899 140 135 140 170 221 22 21 17 13 EJN FE
300763.5Z | iRREHL 391 98 7 17 26 33 53 23 15 12 EJN e
605117.5H | #ulAgsy 1,376 151 32 60 79 95 43 23 18 15 EJN e
WTrEE | 688390.SH |  [ElfER 260 107 1 12 17 23 193 23 15 12 EJN R
688032.5H | FoBmb 145 115 E 2 4 6 | 90 | 7 36 26 IA e
688348.SH | SHERHY 80 51 -1 1 2 3 -60 156 36 24 fag FE
002150.5Z | IEZHIR 104 29 3 4 5 7 35 26 21 15 EJN p
. 600732.5H | ZhERRMD 315 15 -18 4 9 16 -17 83 34 19 IA R
it 002865.5Z | #IiARg 300 97 -14 4 8 11 -21 73 37 26 BN R
- 603185.5H | 3ATTERAE 148 22 2 2 4 11 79 76 33 13 EJN IRE
002129.5Z | TCLAER 361 9 -93 -23 9 24 -4 -16 38 15 - wind
_— 600438.5H | ERIARH 775 17 -9 -21 27 57 -8 -37 28 14 EIN R
688303.SH | A£HEE 487 23 -11 2 13 26 -43 254 37 19 - wind
603806.5H | f&HMs 498 19 8 18 23 26 65 28 22 19 EJN R
B 688680.SH | iS{fi#fitt 49 51 -5 -1 1 3 -10 -75 49 19 - wind
izt 601865.5H | &4 324 14 10 13 17 21 33 25 19 16 EJN FE
iEE 601222.SH | Hhi¥&ER 140 8 2 8 10 12 57 17 14 12 EIN R
£NIZ | 300861.5Z | AR 136 20 2 5 4 5 56 27 31 28 - wind
688503.5H | EAmAAHL 269 111 4 5 6 8 64 54 42 33 BN R
R 300842.5Z | RIS 137 94 -3 4 5 6 -50 38 26 22 EIN e

FIER: wind, REIESHARAT
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':l A ]
%5 9 ) 5=t
| RRIESRODBRATLTEIESESEEZRSHINE, SEZIESREEEVSESER.

AARRENHERZIEERDERAT (UUTER "Aa7" ) BNEFER. AT A2EERAREINREMAEASZRF., HEAUERT, MREFHEESMRIANE
NHARERIHEHAIAREERREIN, AATREERHEAIARERRRSTHRNBIAESEEOURRAFTEE. (FHUFRD FIESS R RS E SRR R RERPmEma
EEII TS,

EEEFTERT, RRIESENEF BRI e E RS PRIV AT ATHNESHHI TR S, RO Re XL EiR S R IR TIRS S E RS .

HiaENXK, IREEEE, NREEETANTSHMAATRZAEESATFHER, AATEIREFMRBIDEXESEHEREFIITEMY, MRS P e i A& S (H T
TEH, EARNE, AEIAHSAMREREZEE. BEUENA—ESE0RES.

MREFIRNREAARANTIFE, REBEF, FHIHTWIFONMARELUHIFERENR. SHF1kTm. SENRTIE. EANMRESHEHEN, N2 EBREAARZIESRRT,
FEERIRSERBANAM B, BrERNRSHING, BEASNMNMRESHTEERENS|IA. MTFEK. FRLENERIEERTIE. EEANRSEM, NYFRBHENARES
£, NAEIHREBRELBFEES(ERINF,

RRIEHIZTZIERITE®

BRI ET OISR S & HE6E 1210 B RiT e A S ERE BN EERIAIFIED (A BRHimEESFRF 300 1521, &EEminEENESEIEE, E=EEHHEE RS 500
B8, F=IREEISEN=IRAEE (SO AELLARRY) B =Mfriasl (BHIMmtsitinmt) | A6 EEEEUNALIES0iEE) , BT
NENEEITER

SEN: FRHEESRSR6 BNk ERIB RS EIETE15% LA L ;

183 FRHEASRSR6 D B NSRBI EEN T 5% 515% 28,

B FERGRSE 6B N IR SKERIEHEXEENT-5%55% 2|8

T FREASRSR 6N BN SKERIBAETEENT-15%5-5% 28],

SEH . FREASRSE 6N BN IR SKERIE N EETE-15% LA,

T3 EITY

B FMEBRR6NMNEN, (TUHsSHE BT EIES%LLLE;

B FREAGRSE6NAA, (TS ENEIE-5%55%;

B FUEBRSR6NE W, TS EuEXIss TEAESBLLE,

FAEMIREER, RNEIESHRTEEAARNERNERANER IR INE. RIIRBIEEITERAR, TNSEIETLLEREYN, REELARE RIS RAEN JFTLEE
BEASFENR, MERSEEN. USIKRURISEERS, H2BRNERANEERES, AUAAES MBS RAENE—FEE.

RRIUEEHRET

N TR X 2RES5S

HREmAS: 215021

fEE: (0512) 62938527
ik http://www.dwzg.com.cn
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