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FEI XA BEEFA, 5 5, KEHRRKE) ) LLEE S 58 4 Ghh, &

BEEF 1Y%, FIEK 26%; ZAFHAEEEES 13.460h, LEEEF19%, fTLEALSAE
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1.2 BN B EARIE Dottt ettt ettt b b a et r sttt ettt 3
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HERIAFHERI K, 2026 F5 A, KEFRBRAEHEHN 150 7745, R 3g
K 14. 4%, BiEEH 56.9%. 2026 5 1-5 A, #FHieRAE4 =4 580 i/, Frbig

K 3.5%, HEEA 47. 5%,
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= LU IE Dl .
200 —z-zziiﬁf@ﬁi-%ﬂ@- 7 100% 60% WA S (%)
ORI AR 80% 550
150 s0%
° 50%
100 40%
o 20% 45%
0% 40%
0 -20% 35% ey
AN M T O O~ 0D O 4N N M I W1
Siiiicloinisoiaie gggzsesggadyggsys
g dygdaadadodyaaayyyA Q8L ELELLLLLELELLLELELE L
NN ANANANJNNJNJNNNNNNNNCN 8 g 8 8 8 8 8 8 8 8 8 8 8 8 g 8 8
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- { 40% 500 | ’
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AR : Wind, #HIERTEF

AR : Wind, PRIERTEI

1.3 R RAEAFHHEELEEFR

50, REBRKEN ) CLEEES 58.4 Gh, &5 FF 81%,
ZAFHACRE EF 13.46Wh, & ERES 19%, FEK 28%. 2026 F 1-5 /,
H N BB sk A23h /) ik £ 8 208 GWh, 5 E K £ 2 80%, FRIHLEK 6% =Twi
¥ FF50.76Wh, & EREFEZ 20% FHIEK 13%,
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SHENGANG SECURITIES
B5: BBaEa ) LbREETS AEARFRLER Ho6: #EsEai )R EE R HARFER
R ) R R RIHME (GWh)
90.0 —@éaﬁ%&@mﬁ%msz@ (GWh) FLly 200% 700.0 Ak 1 100%
80.0 600.0 9
700 { 150% : 4 80%
60.0 f ; 500.0 1 i 1 60%
50.0 | I 1 100% 400.0 .
40.0 + Sl I 1 =no 300.0 } 1 40%
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100 | ' 100.0 -
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20.0 [ we——EE AR (GWhH) AL 40% 160.0 = E) SRR BiHE (GWh) 20%
N 30% 140.0 l 10%
15.0 20% 120.0 ] .
10% 100.0 0%
10.0 0% 80.0 -10%
-10% 60.0 20%
5.0 -20% 40.0
-30% 20.0 -30%
0.0 -40% 0.0 -40%
AN M T N O N0 0O 4N dN M ST W10 N MO T N O~ 0D O 4 N dN M I W
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HHRR: Wind, #EERTLI FAPRA: Wind, BRiE KTEA
B9: BBSER=AHICLELEEETY ALY B10: BERskEf =13 B R E F k)
90% — R =t 90% —— R =TT
80% | e 80% | e TR Bk =70
70% 70%
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50% 50%
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20% 20%
10% 10%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
= N M T IO O N~ 00 0O 0 +H N 4N M S W I N MO g O © N~ 0 O O +d N 4 N M < W0
© Q9 9 0 9 9 99 dddo o999 © 0 0 Q9 9 9 9 9 dddo 0o 99
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FAHAR: Wind, PEIELFEIf FAHFE: Wind, PEELTEI

1.4 kb hshHhbEEZTHN

58, TR HEEEEE 33.160h, b5 EEF 46%, FbigK 35%; kaP.k
HHREEES 11.9GWh, & EEES 17%, Rl 8%, 2026 4 1-5 , Ti&0
R )ik F 5 12260h, &5 FF 47%, FlHIEK 18%; bikid fmea;@a@
¥ 43.36Wh, SEREZ 7%, B 25%,
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SHENGANG SECURITIES

B11: TRERAHEREEE L AERRLER

W, 77 X & AT A 5 B IR
B12: TRRRSG I LhEEE R HEARRFER
AR S b G RHE (GWHD

50 [ eSS B R (GWH) Rtk 7 70% 4000 L 1 45%
45 1 60% 350.0 | 1 40%
a0 | N 1 50% 300.0 1 35%
35 1 40% 1 30%
30 | 1 30% 250.0 1 25%
25 | 1 20% 200.0
’ 1 20%
20 | 1 10%
150.0 1 15%
15 ¢ 19% 100.0 .
10 y 4 -10% : 1 10%
5 L 4 -20% 50.0 y 4 5%
0 -30% 0.0 0%
28838858833 23888338 588388583835 3338838
O WWLWLWWWLWLWWWW O O O O & O WWWWWWWWWWOLW OO O O O
AN AN AN NN NN NN NN NN N NN AN N N N AN NN NN NN N NN N NN
O O O O O 0O O O O O O O O o O O O O O O OO O 0O 0O OO0 0O 0O OO0 OO o o
AN N AN AN AN AN AN AN AN AN NN NN NN AN AN N AN AN AN AN AN AN NN AN NN N NN
HHARMB: Wind, P ELEFTIAf FHRN : Wind, FHLERTEP
B13: bR s) ) Rl REF L AMERR LIER H14: thTiwz) ) wbR &5 R AR F bR
20 L E) S 4R (GWh) [k 7 200% 180.0 Lo v 3 R R RiHE (GWh) [FEL 7 100%
150% 160.0 1{ 80%
15 140.0 60%
‘ I 100% 120.0 - I 40%
10 I I I I 50% 138'8 20%
50% 40.0 -20%
50% 200 -40%
0 -100% 0.0 -60%
A N M I O ©O N~ 0 O O 4 N 4N M T W
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gygyygas SNy S SN S 8898888888 88888
NNANANNNNNNNNNNNNAN LSRRI ILRR

FAFM: Wind, P ELGERFFI I

B15: TRRRfEsHebEEEY H b

FHFR : Wind, P BRI

B16: T2 RAatb B )7 & Rt £ b f)

60% THE AR [ A I 1} 60% e B AR LLiFil e At
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0 \/‘\_’—/\-—_ ° — j\
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e~ —
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o b 0% b e
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A
+=

5710

IE R AR



EF";%'LIE# W, 7 3% & 47 A 5 A AR

SHENGANG SECURITIES

axa=p

WA R AT A Gk ta h-2.83%, P H 31 AA—BiTded, HEEF 24 1%,

W, 7] R AT Ak AR S R 3000 A EIEAEAL. IR 300, FIERAE. 1Ak 49
FRekta A% 0.09%, —0.82%, —2.29%. -3.22%.

FEmpitd, w1, FEREE I, AKEE, RERE, il RiEg
FRIK TG A A -8. 23%. —5.96%. —2.96%. —6.59%. —0.24%. -5.77%.

W R EAT LR AT BN AN A, ARG, HFEH. REZT.
P

WA R AT B RS AT AL A A e RS AR, R, AR AR
# AL Zol

B17: &4 LR kekig

4.0%
3.0% r
2.0% r
1.0%
0.0%
-1.0%
-2.0%
-3.0% r
-4.0% r
-5.0%

-6.0%

gy & &&ﬁ ~ ﬁ%&%@«, S

&\ E r@/ & §

FHFNR : TFinD, B GFEFF

M18: & wiB A KK B19: € #%E&THRRA KRR

0.5%  0.09% 0.0% : : :
1 1 1 -1'0%
0.0% —%.8g§> -0.24%
-9. 0
-05% )
° l -z 96%

-1.0%
-6.0%
-0.82% 7.0%

-1.5% | 8.0% -5.96% 6. -5.77%

2.0% -9.0%
0% —8 23%

25% -2.29%
0% -2.83% & @ %f* &
35% t -3.22% \@&)

LIESEH PRS00 RIEMGE  BDLBUE MR ¥

RN : iFinD, F HEGE KT X Af AR : IFIND, P EGER T A

Bk A HRE— R FE A 6/ 10 IR RLARE
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SHENGANG SECURITIES

B20: o7 &R KT AR

WA IR AT LA 5T AR

E21: w7 &MRRBE K@ EANR

30.0% ﬂ—‘é% @%%ﬁﬂi ﬁ?d\i/ﬁaﬁ)‘ﬁ YN %ﬁ
-18.0%
25.0% | -185% |
: -19.5% r
-20.0%
15.0% 205% |
10.0% -21.0%
-21.5% r
5.0% | -22.0%
-22.5% r
0.0% -23.0% r
;‘iﬂ:ﬂﬁ il ek 4 9 %ﬁﬁ? RAUEHTRE -23.5% *
AR : IFIND, F B KT T A IFIND,  # I KL

3. BB TRLERXBAHANME TR

H22: BREHHAE (T/7k)

215000 e | LB S RS BRTR L (LI2CO3 99.5%)
195000
175000
155000
135000
115000
95000
75000 |
55000 . . . . . . .
25/11/10 25/12/10 26/1/10 26/2/10 26/3/10 26/4/10 26/5/10 26/6/10
FHAR: IFinD, LEFE, PAEUERFLEI
E23: w4 (T/Wh) E24: ERMFMHE (T/ok)
050 r 250000
e T M0 Z O RI8 52811
045 | 200000 |
0.40
150000 |
0.35
100000 |
030 —— 5 s = gt
025 | Fi T 3 e T ek [ 50000 |
0.20 . . . . . . . 0 . . . . . . .
Q Q Q Q Q Q Q Q
N N N N o O & N N ’b\ N q/\\ o O BN N
PN ST M AT S P A ) & & © ® P © P
¥ ¥ 0% v
AR (FinD, #EERTLI HAFR: IFinD, # B K EP]
BFAEARE— R & A9 7/ 10 HE R RIS
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SHENGANG SECURITIES

B25: Mg L/ R)

WA IR AT LA 5T AR

E26: ks (T/ok)

e N N AR I =00

A AR B R B

12 o 40000
11 L 7 um+2pam P B 7 B I 1] 7= e ity
. 35000 |
L1 | e 20000 _r_’_,_ll_\i._\_\_’_
1.0 F |
m— 25000 &
1.0 r
09 | 20000
09 | 15000
0.8 1 1 1 1 1 1 10000 1 1 1 1 1 1
Q Q Q Q Q Q Q Q Q Q Q Q Q
N N N N N N N NS N N N N N N
R 3 Y o O S N N VAR C R S N )
AR : (FinD, WEERTFLI FHFR: (FinD, #HEEKTFEF
o =
4. X [e®RT
VA EH T RNBIAL. HINT D EEA,
BHFAARE RN LT FE N 8 /10 PE R RIS



Zpes ST~ W) 3% A AT b5 R AR

SHENGANG SECURITIES
AT A
R IR RIRE AR W R —AIER DT, AP, KREGN A, ZHACHENH DI AR T LRR, 3
REgAa X AE &Fe L FHLERLEL, RLEMEZFT OBl &, ARERBATOREERR, JRFW. FHHR B HT7IF
AANB RIS AAFHMGEMIE ST EREE, AERE, ARLELREARE TOHAREE R L AERMEM X,

R e

RAIEFRH RSP R L. WA, ERFARMERTHERLLSE, BEMEFLT, KA GERF LIRS T R IHEAT M
FeNANGI TN, A XS FIERARTME RF D RIEARTREAO P DR KK EHN ALK THARE, £FFHEx
FARRFA, $LE2FHE, BEEFRL A EIEHZT LR, AFREZT A,
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ERAEST

SHENGANG SECURITIES W, 77 X & AT A A R B 4R
IE A

PRIERAY A TS (AAR “ANE") AR S FIERLT L LS TAGIAM,
ARSI AT AR BAAA R T IR, 1AM RIRELEHRA AT EN, ETRIEOS0E & ENTEREEMER,

PRIERT AT ] RIRERNEGEN, AE, BIREFHN S, ZibfZBUUELS, R R EIER G L BN REN, =
MR B TATG G B A5 3F, TAMBAEATEARKEG L, BEELAR LR ELARERBR A S AN, &8 F4E
th B RO AT AR TR, BT Bl TR T R RS AN ) A B LK. A 8] 50 R4t B AR5 P 6,4 A A4
FE A A AEAT A AR AR K R 5 AR K Y L ARAL AT AR K R ARAEAT A

AREAT AT, &AM R e & BAEF A P T R ARE S B a9 FIT, AIRE PTG R R TTARA 9 MAs . B AT
WNTTREA = AW s, ERRRE, & BIERT R R A A KA & L RIER M L2 A5 R PT R XIKAANT L&
BA R P AR B 69N S BT RATOIEH KT 84T 3 B, AT AR N X)) 8RB B IR R T RAT. M H I E R e ek e F
A8 KRS

AREAL T @) P ARIERE PP E BT ERRERLA A A €3, C4, C5 ayE@ T4, AN RaRBLANME ARE R
AABREP . AREBRBIFANEIA, REFLEFT, ETHMANATEEATH XK. Lo fe LA, & R5H,
FEP AN TR, AR A RELATHBRERENI R, M A2, SR HLERG— I TRRERBEETIER
aER, BH. A, A5 A HE K,

7 kiR AR R

¥ 5 REDBHO6ANAAN, MR TTHEAERBOKER 5B UL
W BEDEHO6ANAAR, AT HEELIKERNT-5%~+5% 2
WA BEDBHOANAARN, M TTHEERBMERE 5B AL

(RBEASHGLY: ALT A AN PR 300 1540, ERATHAENEARM, EFETHLAENIRE 500 155 KA X FA54.)

EN MEEBG6ANAN, xR T T HEEHBIONEFE 15% UL

s REBBEOANAN, HxFET T EAHIOKEF 5%~15% 21
i3 REDEHOANAN, AT HEEIRIONEEANT-5%~+5%Z 1]
A MEABHOANAN, WMHNBTTHARBEKAEESN UL

(RBEASHGLN: ALT A AN PR I00 1540; ERATHAENEARM, EFBTHLAENIRE 500 155 R AM X FA54.)
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