ERPIICRE FR R SR, e s

farERFIIRE R, KBLEME. HASHRIE

--FiaeiRITIL26Q3BIR B 2L

UESSDTID © B4l
FMEB4mS: S0600516080001
BAZHMBFE: zengdh@dwzg.com.cn
BXEEE: 021-60199798

20265F11810H




BR [ £ 7510%

O HRRR: MARRBAIR A RS, RE T AL, AKRTHIE

W ORERE: BEAHAOL, BAIFLEA T

UK i A, 03T HIRILILE

W K d: 2603 EXERETH, BEASRNKEA D E

BRI REBRATER T




fiaE ) ERiT%

SOOCHOW SECURITIES

FhEEEIRIR, 20265FRI=ZEEINRR1%, PRFFERM189%. 2026FRI=FEHAEFRRTMEL 1120125, BEEL-1%, 3&ISFE-38(Z7T,
[EEL-189%; EHAPSEARREWEEL-11%, [3&FFIERLL-43%, KERREWEL+14%, 3ESEFEREL+18%, ZEBRREWREL+7%. I3EI$F)
TAEILE-6%. 26Q3FTREFMRIREWI3948127T, [RIEL-1%. #Atb+1%, |IEFFE11Z5T, BEL-79%. #Atb+131%, BEEATHRE, RREIS T,

26FRI=FEMEBIIARFARLUEIK, FREMMIEHTEERE, HAIRR—26FR=FEIARLUEES: REK (36%) > HttHts (18%) > Hitt
(14%) > BZRER (9%) > &N (5%) > EPC (3%) > K& (-3%) > fER (-6%) > 3788 (-8%) > fEMd (-10%) > B (-18%) > B3\ (-
22%) > ig& (-35%) ; VASSFERILEES: KIR (74%) > BRER (68%) > Efthts (31%) > B (-2%) > Hith (-20%) > BER (-22%)
> B (-25%) > EPC (-44%) > fR3% (-61%) > IREE (-65%) > XXZR (-97%) > TR (-1259%) > HIE (-1308%) . flEEHRIR——265FRI=
FEWNFLLBES: EPC/IZE (25%) > {EHETUMEEE (24%) > fEREERI (22%) > iBf=/iHfE (21%) > PCS (15%) > #iBU#ERE (0%) > &Rk (-
g;:’/;j)z ; IAERFERLLIBES: EPC/IZE (20%) > fifBEREME (19%) > {EHETMERE (11%) > #HEUfERE (2%) > Bf=/iBR (-4%) > PCS (-18%) >
&R (-22%) .

fEREIRIR: SIXfHEERRIFEMA L, WRARBIEESDE. Billl: 26Q3FIFALLFFIRIE, EXEERRLUNHORGSFERZZN, Bt DEF T8, PCS
RER: BARESW, SAERIGHERN, RERRERKNFINELANERFTREINEORRUNCERRNE, YEERFITE, BERANREFRE,
P& E26Q3ZRMIAMR. RS H T TIRE, BFIRZRIEIREMEIKN + HOERMR +CERm, FFERLTT.

FARR: ERRS SR UEMIEETR, ERNLERLEME, WRFIRIESKE. EH: RRSEMERNEAMEETERE, ERMNTEI
BIEHHSIEE, HENE MRS, T EFIRIUIEM EF, Bki800.82%, R : FRedRISEELS:, MERBFINPLRERETFE, TLEENS
MEILE; FREFALGESR=AFEIEM, TWNATFEREENER., Bit: EREMHEFEE, BL26Q3MERESIR, ERAERIEEIMR. e
HERT20275L0E, BCRHENESERREN, BENERF. B KRin(MBERSINMATE, BXRERBFANAK, 26Q35RAFMIAL EFH11.8%,
T BFHESMESFHHEHBERBCESmNE. BIE: SYARIBNST 2656 BEEREMEN, QIRMEFMNELSE,; T EBAINARE, B
#1155, BRER: 26Q3RIRMNSIRFEEVARIFETS, RRBFIMLLTIB, FEEFR/ML LR, FEMFQIEFRMFETN. RIFR: TLXR. APES
mEEMIRIN, 26Q3FFIERBRI TG, ERLEFITRRERD, BINFEREERESHERERIE.

REBtRIR: 26Q3FEMNRSEARARTE, ERESMBEREFRER. 20265 1- 95 KEXBFIEEN60.7GW, EEL-0.7%, 1TIERINE, £EZ1365301
1TEERD KN RABREBN TIEERIN, BIFEE, 2651-108FEKIBIR8IGW, [Etb+2%, QBINELEEE; 1-98BNIEIR.7GW, EEH-50%, 13
MESERR, BERRTSECRSGGIERRR, PREBIKTER, Kl HEHEE, BESRSERREN, SPoERRNEENRYE, PR
BERHIHEMBXIVEIT R mEFES, BE: BNEBNAIHSE, FatflARREFRERE, BIMIRITRTEIINE, BREBRRAINHESESAL,
B —BREW RS R, FrEITRRSES, EFITRHEEER, AR TN TQIAI, BFISRIMERE. H5RE8NT iR

ZRNENEN, ZITRSERE, BAEEET.

IwEEY: (1] SRSERR: fEgtdurZss (FDERIR. BIiD. PSHh. BEEe. WM. EREIR. BOX. XDRR. B, RERHO
F) ; (2] HisRiEARL (EXEE. FoR%. A2ET, BEGSE. ZERNS) (3] BIHMERNIBKR (RO, BIEFRE. BES. TR
Rip. BEREERS) ; [4] BRREEREL: 85 (RoB%. FEYE, XiETPXREER) . BF (KEEL. XIUXEE. BAXE, RKiERMXEE) .
M (HEFEXRER, BEPEERE. =—868, XizEkp) . BRE (BHEF) .

RBEHRR: FTFINR, BOREMEHS, RN LK.




[ A58

Fhaels: (EEERFIIREED. METEME. HARSHILE




BiskiR: 26Q1-Q3EWIFEIR1%, 1IESFHERIR189% ) 2%

SOOCHOW SECURITIES

Bl #raEF2026 FRI=FEEWRR1%, 1ASSFERR189%

¢ FREEIRRIR, 2026FRI=FEEWRIR1%, ABFFIARRM189%. FregiRikiR2026FaI=ZFLIMIIAN11120
1275, BEiR1%, SEIREEFE-38(Z7T, FEifk189%. £172026Q2WIN3925(Z27T, AEEFIE-36127T;
2026Q3IN39481Z7T, Ei1%, WE1%, |FEFE11Z27T, FiR79%, HiE131%,

¢ DHFEITERIBKR. 2026FRI=FEWABLFFIIATIAS7Z, HiB/0-30%R9530%, HEiBA30%LA LS
112K, 2026FRI=ZFE|F&E#FERL FERIATE53%R, 1BIE/80-30%9225, BiIE/H30%LL ENE23R, 5

= f—]
RAYB413R,
B¥%: FeERIRREWKARRLL (127t %) B%: #esRRRASSFEAREL (27T, %)
25,000 10% 1,600 0%
1,400 -20%
5%
20,000 1,200 -40%
0% 1,000 -60%
15,000 800 -80%
5%
600 -100%
10,000
-10% 400 -120%
‘000 200 -140%
' -15% 0 -160%
> W OB
0 20% (200) -180%
2023 2024 2025 26Q1-Q3 (400) -200%
=GN (127T) =——[ELL mmm 5525)E ({275) =——ELE

#oERIE: Wind, REIESHRER 5



FhAEIR: 26Q3UIANIRLLENE, AEFFEEIE /) =ik 55

SOOCHOW SECURITIES

Bl #5526 Q3R %, 13SSFERR79%

¢ HEERIRIR2026Q3EWIRIR1%, AEFFIARRK79%, 21T HFALT2026Q3SEINILIT3948(Z7T
, RiE1%, A81%, SSIEESEFIETZIT, RiR79%, #18131%.

¢ BERDMBEZISK. 2026Q3AFLL FREIIATIE552R, 181E/90-30%09828%, 1BIE/30%LL LT
152K, 2026Q3|3&EFERL FREIIATIHE552, 181E/90-30%M112R, 18IEH30%LA ERE32R, 5

= —
RAVB423%,
EE: HEERREESWARRLL (27T, %) E%: FsRRRSEAESTERAEK (25T, %)
150 1000%
5000 5%
4500
500%
4000 0%
3500
0%
3000 -5%
2500
-500%
2000 -10%
1500
-1000%
1000 -15%
500
-1500%
0 -20%
I R N T R R S S e
™ ™ ™ ™ o) o) o) <5 © © © 9
QV V QX ’L Qv Q Q) Q Qv Qv Vi -350 -2000%
S S S ‘

mm SEERE (Z7T) ——MEtk

SN (f27T) =——[RLL



FhAels: SSABFIIALLRE, KEBFARRILER /) =ik 55

SOOCHOW SECURITIES

Bl sesEiRR S LIEE

¢ FARR26FRI=FEITBSFI IR LL e E , RBRIRFIARLGRH: JHARR20265FRI=ZFFEUT5498/27T,
BiRk11%, |3E%FE-340{27T, EiR43%, 2026Q2EU1870{Z7T, |AEHEFiE-134127T; 2026Q3EW
1971275, EE8%, #IE5%, IAEHERE-971Z7T, RiR158%, H1E28%. NEEHRHR2026FRI=FREUT
3392{Z7T, [E1E14%, |FEH%FE180{Z7T, [@i818%, 2026Q2EW1224{Z7T, |AEH%FiE61{127T; 2026Q3
FW1211{Z7T, [EE6%, 1%, |IENSFE66(ZTT, EIE27%, IEI%. HEIRIR20265FRI=FREEUR
22301Z7T, [E1E7%, 13E%FE122{27T, Rim6%, 2026Q2EWS30{Z T, |3E%FE37{27T; 2026Q3E
7661Z7T, [FEE11%, KRE8%, A&HERE42(Z7T, EE6%, MIE13%,

BlE: IHeEtRR20255-2026Q3UE NI S&F 85 R

-619

¥R 8471 -16% 1,870  -15% 1,971  -8% -18% - 32%  -97 -158%
KEE 4,410 24% 1,224  10% 1,211 6% 184  27% 61 3% 66 27%
ZE 2,991 9% 830 7% 766 11% 155  12% 37 11% 42 6%

FheeE 15,872 -3% 3,925 -4% 3,948 -1% -280 -16% -36 -1662% 11 -79%




$EEE: 26Q3FRIE, RS SRIEIRLHE ) 55 %

SOOCHOW SECURITIES

H -26Q1-Q3EFIZE13.1%. #FIZE-0.3%, Q3IFLL=

¢ 26Q3FFIZE, PEFFIZEIRLLGE, 20265FRI=FEFFEREIRF0.5pct, |FREFIZRRETFF0.7pct,
2026Q3FERKINETFH0.9pct. |FRHEFIZRIALVIRTH 2pct, 2026 FRI=Z=FE 2T HAATNERZERS
13.1%, [EEF0.5pct; 2026Q3EFIZEH13.3%, FELLEEF0.2pct. 2026FFI=FELTIVAREF=R
73-0.3%, FETFEO.7pct; 2026Q2IAREEFIZES3-0.9%, 2026Q3)IBHFIZEH0.3%, FELTEL.1pct,

=
IRELIRF .2pct,
Bx: FeEFRREEFFIE Bl #HeERSRIREEIGHFIE
Rk s 8, — 17, — 3 A AT ) ‘
Fk s [N, — 7, e— 7 A R AT
35.0% r 20%
30.0% - 15% |
25.0% 10%
20.0% r 50, L
15.0% r 0% 1 &=
2023Q1 2023Q3 2024Q1 2024 6Q1 2026Q3
10.0% T 5% 1
-10%
5.0% r
-15%
0.0% L L L L L L L L L L L L L L ]
2023Q1 2023Q3  2024Q1 2024Q3  2025Q1 2025Q3  2026Q1 2026Q3 -20% -



Fhaels: Q3MERIALLIE, ZERASRFEIALLIEM /) =ik 55

SOOCHOW SECURITIES

El #h&6i526Q1-Q3MEiR376127T, 26Q3FEME11.7%

¢ 2026FFI=FETIMEFRARLL T, 2026Q3TUWINE R FTIALLALENE, 202657I=FE, £
TEAR AR EENINEREFMA375.7{127T, EM39%,; 2026Q2eTWEEMIEREE171(Z7T
; 2026Q3 2T EEMIEREEM360{27T, EiR10%, FRiE111%,

¢ 2026FRI=FE2{TIHAEZEMRZER11.8%, RIEH1.5pct; 2026Q2ZEMEEH11.2%; 2026Q3ZEM=E
P11.7%, BERA1.1pct, FIRHAO0.5pct,

£33 . S| = e <3 e - . 2
B®: MEEFRAEENER (27T) B FiEERREEEREE
1,200 20.0%
0,
1,000 18.0%
16.0%
800 14.0%
600 12.0%
0,
200 10.0%
8.0%
200 \/ ¢7¢ 6.0%
0 / w 4.0%
D > I B PN S Jo» 2.09
(200) P73 > 5 'LVOV»VO W P P DS *
DT AT AT DT D DT AT AT DT DT AT AT DT AD 0.0%
(400) N D DS A D DS DD DS A D
M SR SN SN SN SO ST ST T ML M S S o
(600) OIS S S U U U U S S S NI S S S

—JR ——NXE —iZ8 WEERGLT —JR ——NXE —iZ8 WEERGLT




FhEEE: 26Q3E8REAGEEM /) A=k 7

SOOCHOW SECURITIES

B et R aRfaHR26Q3ME1IEI%, FARIE20%

¢ FREGERIR, 2026Q35FIK{E2703(ZT, ELLIEKI%. £1T12026Q35RIMK2703(Z7T, EiE%,
INE5%.,

¢ FIARIR, 2026Q35MEMAK831127T, FLLIBIK20%, SEATRRILIEEEII6252, 2026Q3 &R R831
1275, [E1E20%, HiE14%,

BElR: MEERRIREESRGMKIER ({27T) BiZ%: ¥ATUSHPEESRAGKRER (27)
500
—E — T, — 1 A R4

400
3000

300
2500

2000 | 100 .

1500 r g == — — — :
A e e e I e T e e e R e e S T e e e e P N At
1000 - Qfﬁ)o@:,)oQfﬁ)oQq:,)o@P‘o&‘p&b‘o&b(oQrf/,)o6]39Qrﬁ)c%ﬁ)o@oo@Ooéﬁoo
== N N V
500 - N .
B e—fi e—EE] e—E e—ITE
0 | | | | | | | | | | | | | | J c— HQHE i};‘g EPC iﬁ% gmug%

2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 2026Q3 A TR ittt



$EEE: 26Q3WALHRLAED. FLLEF ) 55 %

SOOCHOW SECURITIES

B #heeFEF R H26Q3FAR11%, HARRK19%

¢ FhEEEIRIR, 2026FERI=FEEEAzZH1269(27T, RLLREP16%, 2026Q3F AT HA433(27T, RM11%
, TRiE14%,

¢ FRIRIR, 2026FRI=FEEFZH420{27T, FLLREIL28%, FEATRRILEENEI623R, 2026Q3FA
Y H1421Z7T, BE19%, HiE10%,

ElZ: HEERRREEESFZHER (127) BlZ%: MARTUEEESFZHIER (127T)

1,200 200
700

1,000
600
800 500
400
600 300

200 .-____“___,———\\\\‘
400 100 .

200

— (1000 & & & & & & & & O PP I P Y
- AR R RO I RS @/b 0"‘9 &Q’
0 O S S S S S S S I I I S S N N
T T S N N VT SO O S VR S O R TR
(SSER AN e S SN LI e ‘A« S A & e ‘e S  \ Q¢ s R L
F PP Qf\?‘ 6\?‘ Qq,b‘ Qf\?‘ qu') fo? fo? P A9 Qq,“’ Qq,b — T —_—0Eh = Egjth HiF 552
M N O S S U UG G >

e [HE e S7ZE e EPC —_—ikE —2NE%




heEE: 26Q37F&iLm 77) SRETE

SOOCHOW SECURITIES

B #rEEEFR26Q3IF187%, FIRIFIE9%

¢ FhEEEIRIR, 2026Q37F524969(Z7T, ALLIEMNT7%, 2026Q3K1FER4969127T, FALLIENNT %,
¢ JSRtRIR, 2026Q3715E32284{Z7t, FLLIBIN9%. SYERiRtRILFERNEII623%, B{ARER2026Q3KFE
2284127T, IAEEIENN9%.

Bl&: MEERRREEFEER (127T) Bl#%: RARTIE=EFEER (127)

6,000 3,000

5,000 2,500 /\/\’\——\/
2,000

4,000
1,500

3,000 1,000

2,000 /\/\ 500 — ———

1,000

S— ST S V. S U O A S VU VR T 8
A S SN SN SN SN S I S T M SN o
0 O S S U S NS I I S S S S S
N A s xS A D N D D NN D D
(SRR NS B S SO LSS I e SO Ve e e R VO e . .
PP Qq?‘ Qf\,b‘ Ll fo,” fo? fo? RS S — T —ThEh —Egjth) HiF IS
O SO U S S

e G =720 em——EPC —_—iRtn  —NE




fERERIR: 26Q1-Q3BFIRLLIEK, Q3FEIRLLTIZ /) =ik 55

SOOCHOW SECURITIES

Bl 2026 FRI=ZFEHEREIINRIE18%, 1IB#FERIS11%

¢ 2026FRI=FEMRERRIINRIR18%, NEFFLARIE11%, HERERR2026FRI=ZFIKN14491.5
{275, BEIBN18%, I3&&F)E1193.11Z7T, BEEIEBIN11%, 26QHERENIRITNA972(Z5T, IFEHEF!
iH450.5{Z7T; 26Q3UN5470{ZTT, BEI527%, A1E10%, VFAEEF)E399.6/27T, Eif2%, IRE11%,

EE: RERRESEERRELZT, %) B EARRSEEESHERRLIZT. %)
6,000 30% 500 50%
r 25% 450
5,000 /S ’ 200 40%
20%
4,000 ' ' 320 30%
' 15% 300
3,000 I ' 10% 250 20%
200
0,
2,000 % 50 10%
0% 100 0%
1,000 o 50
0 -10%
0 -10%
> & & F O ¥ X F oL P
R I A R R i i i it
e _ mm 05%7E ({Z7t) =——[EE
SNV N (127T) Eilxe

HiEsSE: Wind, REIEAHZHT 13



FEBEIRIA: 26Q1-Q3BHTHIASTIER ) G55

E 26Q1-Q3EPC/iEE. figemith =R aRIRLLILE

¢ 26Q1-Q3ARLIBRES: EPC/izE>EHEIERE > (EREREI > IR1Z/iHBh > PCS> Fralgae>&nk, |3
HiERIELIEIRE : EPC/‘_*>11%‘ it > (RIS TUBRE > AL ERE > iRix/iHBh > PCS > &AL,

¢ 26Q3AFHFIAALLIGIES : iRix/iER > eI > FiEUERE > EPC/iIZE > PCS > &epk > iz ERE, |38
FREIEEE, B E'IZE>EPC/i:éT fEREFEIth > PCS > EIEUERE > FTELAERE > 5k,

EFR: EEERRESHBRIEA. BEFFRE (2, %)

=2 ON JHEEFIE
B 26Q1-3 [26Q3  [26Q1-3 [26Q3 6Q1-3 26Q3  [26Q1-3 [26Q3
25Q1 25Q3 [25Q4 [25Q1-3 [26Q2  [26Q3 25Q2 [25Q3 [25Q4 [25Q1-3 [26Q2  [26Q3
FE  |HH | Bl A 4

fEBEHE 2,845 3,324 3,386 4,237 9,555 3,978 4,479 22% 32% 81% 82% 19% 8% 8% 81%

PCS 49 81 72 97 201 87 83 15% 16% 2% 2% 5 7 5 5 17 7 4 -18% -20% 1% 1%
A%/ HEB7 36 54 50 68 141 61 68 21% 36% 1% 1% 3 5 4 5 12 4 5 —4% 18% 1% 1%

HE& 303 403 375 374 1,081 341 375 —6% 0% % % 45 50 54 9 150 51 31 -22% —42%  10% 8%
EPC/iZE 38 49 45 54 132 68 53 25% 18% 1% 1% 6 8 7 1 21 11 8 20% 10% 2% 2%
E%éftﬁ% 78 95 107 240 103 110 24% 16% 2% 2% 6 7 8 5 21 12 6 11% —-25% 2% 1%
FrElfERe 284 342 297 360 922 335 302 0% 2% 6% 6% 28 19 28 21 74 26 21 2% —25% 6% 5%

fEBERRIR 3,623 4,330 4,318 5,297 12,271 4,972 5,470 18% 27% 100%  100% 332 333 408 359 1,074 450 400 11% —2% 100%  100%

it AHCARIRT SiERERIRAILLE
%HE%?}E Wind, 7 \%iIE#EH: ?‘EFE 14



fBEIRLR: 26Q3BRIBENIRLLTIE, FHHLIBE ) 52l

SOOCHOW SECURITIES

H fiZ6£26Q1-Q3)%72:8.2%, 26Q3IFLL-1.8pct

¢ fERETI26FRI=FERFIGENFELLTIE, 26Q3KLETIE. 2026FRI=FE2TIFRISFFIZR8.2%, [
EEBE0.5pct; 2026Q3IAEHSFIZT7.3%, [ELT™REE2.1pct, FAELTBET.8pct.

¢ 26Q3ABFFISRIFLLIBIRE : iRiz/iERh > FHELUERE > (EREFBIt > EPC/iIZE > PCS > SEpk > (BIETUMERE. XIAL
N AI2979+0.2/-0.9/-1.3/-1.5/-2.6/-6.5/-6.6pct,

EFR: (EeETURSHHRSSFFEZLER

20.0%
15.0%

10.0%

5.0%

0.0%
2023Q1 2023Q2 202303 202304 2024Q1 2024Q2 2024Q3 202404 2025Q1 2025Q2 202503 202504 2026Q1 2026Q2 2026Q3

-5.0%
— fiEREEth ——PCS —Ri=/iE =R EPC/IZE R TURERE — R EERE




FARIR: 26Q1-Q3EFIFRE, Q3SHRIALLIRE /) =ik 55

SOOCHOW SECURITIES

Kl 2026FRi=FERARIINRR11%, 17525 ERR43%

¢ 2026FRI=FEHARRIINRD11%, PEFFLEEARRA3%. SHATRRILEIEI625K, 20265FF1=
—7—Fh WIN5498{27T, REILLIRI11%, I3EEF)E-340.427T, BELETRE43%, 26Q2FEAMRRIKA 187012
7C, B8HEFNE-134.3125T; 26Q3WN1971{27T, REim8%, ¥AiE5%, |3EERIE-96.81Z7T, ERE
158%, ¥A1E28%.

BE: NARRFESIRRLL({ZTT, %) BlZ: NARRFERSFFEARREL{ZT, %)
50 1000%
3,000 0%
-
'\’ 1 | | [ ] 0%
2,500 5%
50,55 le‘i IQ e EEE
f -1000%
2,000 I ' -10% (100)
1,500 ' ' ys9p (150) -2000%
(200) -3000%
1,000 -20%
(250)
500 5o -4000%
” (300)
0 130% (350) -5000%
(34 ¥ & o O P F P F P
W@“ W@“‘ %@? %Qwv @% & ,»Qm% %0'& W&b @wb WQ»Q’ (400) -6000%
m SENEFE (127T Gild
m— N (1Z5T) Rkt v

HiEsSE: Wind, REIEAHZHT 16



FRtRIR: 26Q1-Q3ZFHBUINSFES 1 [) % Rl

SOOCHOW SECURITIES

H 26Q1-Q3[0E, EEMIRIDSFIRLNRE, BERRE

¢ 26Q1-Q3NRLLBERE: R >Eftthtd > 8Bith > AR > ENIE > EPC> IRER > i > S 28> bk > 22
> 33E> ke, IRERERCIEES: RIE>A5iHm > Bithint] > 84> FBith > 5 > R > EPC> 3R
>IREE > SR> &N > A,

¢ 26Q3IABFFUEALLIEEE : 728> R > Eith > A SR > SR> 28l > 3R > i > B> 15 > EAtt
Wrg>EPC> IR, |IIRHERIRILLIBERE, RIR > A5etHin> IRIE > Fith > Hfttnts > S728> B> EPC> 1R\
>bE R > S NS> I8 > EEH.

EFR: HARRESHBRIEA. BEFFRE (2, %)

ol g o el o [P feolF o o o o Pl o SR felR
2501  [25Q2 2503 504  [25Q1-3 [26Q2 603 6Q1-3 25Q1 5Q2 5Q3 5Q4 5Q1-3  [26Q2 603 26Q1-3
B4 R EL & Gl il HH
BER 221 297 313 264 830 278 299 -10% —5% 14% 15% -29 -36 -2 -70 -67 -32 -19 —25% -1071%  24% 20%
BER 235 303 304 301 842 217 304 —6% -0% 14% 15% -36 -41 -18 -71 -95 -41 -32 —22% -79% 34% 33%
Bt 60 61 52 60 173 62 73 14% 42% 4% 4% -4 -1 -4 -23 -10 -6 -1 -20% 71% 3% 1%
HEE 697 915 852 826 2,465 658 707 -18% ~17% 37% 36% -56 -45 -38 -118 -138 -53 -47 —2% -24% 41% 48%
B 96 91 109 79 296 75 72 -22% -34% 4% 4% -1 -2 1 -4 -2 -15 -11 -1308% -1038% 9% 12%
BB 123 135 121 120 379 128 128 -3% 6% % 6% 5 4 4 -1 13 10 6 74% 79% —6% ~T%
X 33 50 37 34 120 35 45 -8% 21% 2% 2% 2 2 1 -1 5 -1 1 -97% 15% -0% -1%
EPC 40 46 39 32 125 55 40 3% 2% 2% 2% 4 8 8 -4 20 6 4 —44% —4T%  -3% —4%
#& 128 133 129 119 390 90 88 -35%  —32% 5% 4% 14 10 12 -12 36 4 4 —65% -67%  —4% —4%
SR 24 28 31 33 83 31 28 5% -8% 2% 1% -1 0 0 -1 -0 -3 -2 -1259% —514% 1% 2%
BqE 80 88 96 102 264 114 110 36% 15% % 6% 2 1 0 -1 3 -4 1 —61% 175% —0% -1%
AR 4 4 4 4 11 4 4 9% 19% 0% 0% 0 -0 0 -2 0 0 0 68% 125% -0% -0%
HAtdH 53 57 56 57 165 64 73 18% 30% 4% 4% -1 -2 -3 -31 -5 -1 -1 31% 47% 1% 1%
AR 1,793 2,208 2,143 2,031 6,143 1,870 1,971 -11% 8% 100% 100% -99 -102 -38 -339 -239 -134 -97 —43% -158%  100% 100%

1 SEEARIRT A RERAILLEE
HIESRE: Wind, RERIUEASHRET 17



FARIR: 26Q3EFIRENIALLIRFA, APIHIARE /) =ik 55

SOOCHOW SECURITIES

H #%1£26Q1-Q3;2FI%-6.2%, 26Q3ILLL+2.3pct

¢ FRITIW26FRI=FERFIGENREELTE, 26Q3FELIRHA. 2026 FRI=FE2/T\F3E$FIZR-6.2%,
BIEL TRFE2.3pct; 2026Q3JAREFIZR-4.9%, EELTE3.2pct, IRELIRFH2.3pct,

¢ 26Q3VABHFEIALLIBIRE . =Btk >1ER > 3228 > 1R >R > IS > & NI& > AoatHiR > A > k&> Hith
44 > EPC> BRBR,

BFR: FATURSHHRGFFRZLER

80%
60%
40%

20%

0%

-20%

-40%

-60%

-80%

-100%
EZE =R FEth B W AR %R EPC ReE SN R TR em— LA 3K




[ A58

fi&RE: /XRBAADL, BFRLLEER TS




Ffif: BIMEZTRRITHOIBK, BN B OEERH /) =ik 55

SOOCHOW SECURITIES

¢ 20265 1-9BFEEM P T H O €834.89/257T, REL+30.7%; 9B HMOS5.55(2% 7T,
EEE+110.6%. ¥REL+32.0%.,

¢ 2026F1- 9B FKEXTBEMF T HOEENS5.70{25T, A+75.3%; 98HA0.47{23&7T,
[Et-26.3%. AL +25.3%,

¢ 2026F1- 9B HENFMILY R R HOSE7.31125<5T, Eth+39.6%; 9B HMO0.72{Z55T,
FIEE+66.2%. IREE+1.1%,

E: hEXERMiEEERRO (12355) E: PENGEESEERO (1ZE5%)

6.0
5.0
4.0 13
3.0 12
2.0 1.1
il 111 1
0.0 0.9
@'LD‘Q Q’LD‘Q D‘Q:JQ’VP‘Q D‘Qgg;,&\ Q’L‘JQ 5@":@/@‘;@@ ‘JQg 5\\@/@ @q’ 606 q@q @c’ 83
0.6
0.5
B: AhEXEMN®E=REO (125%57%) 8';‘
0 02
0.6 01
0.2 A\ Qb‘ A\ O AN
00||||||||||“II|||I | S o 0 0 o o
1@@ q/@@ < m "~ O m@‘p @56 @50 %Q'f)\ @,@\ @“ @'\

HiERE: hEECRE, RIS 20




ERAE: BSSEBITIEEE, EPCRTMEEMEE FOYTa,

SOOCHOW SECURITIES

¢ 2026FE1-98EAEsEBIFE 2 S11586.35GWh, [FEEL+100.2%: 98181564.10GWh, B
kb +45.7%. IREL-23.7%. ZE?2, 1-98Eit#H1EFHK102.00GWh, Ett+22.3%, 98 FE
24.14GWh, [EtL+118.2%. KREL+111.4%, B39 HEPCH#r1810.9445T/Wh, IREL-
9.2%,

B1: {BiF8E (GWh) E2: FARITFIEHMEE (GWh)  E3: ERHEEEEPCHRIFIIM (5t/Wh)

120.0 200 -
1874 00
104.7 180 -
100.0
160 - 1.000 h.
84.0
800 763 1407
0.800 |
120 -
639 | 650 § 641 641
56.8 _
60.0 90 100 0.600 |
45
44 4
. 2402 80
40.0 ‘ 0400 |
31 29 60 -
25.4
21 40
20.0 . 0.200 |
20 4 7109 9
0.0 0 - 0000 }b—+—-"+—"+—>"-r—+—-"+-r—+——-7--r—+—-+r—r—+—"r—
m:cmtmmcmm:cmtmmﬂn S 9383885832c-Y533388538

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

OOOOOOOOOOOOOOOOOOOOO
NNNNNNNNNNNNNNNNNNNNN

m20254F mW2026%F

W2024 m2025 =2026



=Xt RirF=IRHEK, BEHMNTEEERREE] /) ARt

SOOCHOW SECURITIES

¢ 20265 1—9 BEEKAEFLENINZE12GW, BLL+14.0%; 98F¥1.5GW, [LL+52%.
HEE+103%, EORE, 20265E1—9 BEEHKMEFTIELEM36.7GWh, E9BFE3.4GWh,
EIREL+46%/58%,

. EEEIABEXEEN (MW/MWh)

12000 6000%
10000 >000%
4000%
8000
3000%
6000
2000%
4000
1000%
0 -1000%
N Q o) 3 &) ) A > O Q N Vv Q > 03 e o A Qo) )
OO M SR S S M M S M M S S S L S S S S
N L N AN N A L S L VPN NP L PN AN
KEBIEBBAEREZEL, (MWh) [ELY, — e—IREL



fEREIRIR: 26 FMI=FERFIFE11%, Q3FLIHRLEE [&H)

KR UEFF

SOOCHOW SECURITIES

Bl 2026 FRI=ZFEHEREIINRIE18%, 1IB#FERIS11%

¢ 2026 FHI=FEMERIREMZTIIIAN14491.5(25c, ELLIBIK18.1%; FEFFIE1193.1
{Z7c, FILEIEK11.1%, 26Q3LHUINSA70.31Z7T, EIELIE26.7%, RELIE10.0%; 13
BgFliE399.6127T, RELTRE2.1%. REETEE11.3%, WABERT, FiERECKIALERT

[E15%.

El%: fEEeiRREEEWREL(ZT, %)

6,000 30%
o 25%
5,000 N
20%
4,000
' 15%
3,000 10%
5%
2,000
0%
1,000
-5%
0 -10%
5 & 2 XD P TIPS ED
&P FeF PSSP F IS
oAy VT AT AT AT A9 AP

m— iR Bkt

HAESE: Wind, FRIIEEHSSAT
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m—fERE ——[ELE%

EFR: (EEERREEFSFFERRLL(ZT, %)
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40%
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fEREtRIR: 26 FFQ3FIH T EIBIBINAIEF DY

E 26Q3i8is/iEhIR B EIuS#FIIALL B g

¢ 26FRI=FEWARLLEES: EPC/iIzE > [FIEfEae > iEaeE it > 1Bi=/iBfh > PCS> #EliERe
SR RS FIERELSES : EPCASE > (EE8mth > EETtiEas > HTELAERE > RI%/ M50
>PCS>£ERK,

& 26Q3VIESFITIRLLIGIES | 515/ > EB5Eth > HTALAERE > EPCARE > PCS > S25) > (FiE =t
figge, E{XER/BIALIEE,; AR AECIE RS . Bix/iE5fh>EPC/izE > EaERith
> PCS > [EHE 50 > HTEUAERE > 25K,

Bl EEEiRREZTRBA. 383558 (27t %)

(=L 3R

26Q1-3| 26Q3 M 26Q1-3| 26Q3 M
o o o

fiEggraith 2845.1 3323.6 33859 4237.3 9554.6 3234.6 3977.7 4479 2402 2374 3013 3139 7788 2641 3388 324.1
PCS 49 809 716 967 2014 62 87 83 15%  16% 2% 2% 4.6 73 5.2 4.8 17.2 33 6.6 4.2 -18% -20% 1% 1%

=] 3
m’?ﬁ/;ﬁ 364 539 50.3 68.1 1406 413 606 682 21% 36% 1% 1% 2.8 4.8 4.2 4.7 11.8 2.1 43 5 - 18% 1% 1%

£ER  303.5 4027 3745 3743 1080.8 2969 3412 3747 @ -6% 7% 7% 454 50.3 54.2 9.2 150 35 50.7 312 | -22% -42% 10% 8%

EPC/B 384 488 449 538 1321 437 682 53 | 25% - 1% 1% 57 78 73 08 208 55 114 8  20% 10% 2% 2%

Eﬁﬁg\:ﬁ# 67.1 78 946 1069 2396 855 1026 110 24%  16% 2% 2% 5.8 7.1 7.9 49 20.8 4.9 123 5.9 11% - 2% 2%
FhBYiEEE 2836 3418 2967 359.7 9222 285 3349 3023 0% 2% 6% 6% 276 185 28.2 21 743 282 265 212 2%  -25% 6% 5%

fiEgEtRIR 3623 4329.6 43185 5296.9 12271.2 4049 49723 54703 18% 27% 100% 100% 3322 333.3 4083 3593 1073.7 3431 4505 3996 11% -2% 100% 100%

it HEEARTRT ERERIRAYELE
HIESRE: Wind, RERIUEASHRET 24



FEREIRIR: BISSEDSTIES.2%, QIRLLERS ) il

SOOCHOW SECURITIES

H 56626Q31385FU2R7.3%, FLk-2.1pct, ¥KEL-1.8pct
¢ 2026FRI=FEiEgeiRRIIT 27 H8.2%, [EEL-0.5pct, 26Q3I1ARFEFIFTAN7.3%, [
Eb-2.1pct. FREb-1.8pct, FEEERETFUINIEEE,

¢ 26Q3ISFFIZEREL T MBS RNEMEKIR A . iBiz/iEB5+0.2pct, FHAMERE-0.9pct, HEjtE-
1.3pct. EPC/AZE-1.5pct. PCS-2.6pct, £pk-6.5pct. {EER fiERE-6.6pct,

EFR: (EETURSHHRSSFFEZLER

20.0%

15.0% ~
10.0% ‘ o~

N\ ¢ = /;
— \/ ‘
5.0%

0.0%

2023Q1 2023Q2 202303 202304 2024Q1 2024Q2 2024Q3 202404 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2026Q3

(5.0%)

—fEREIRIR  ———EEith ———PCS iBz/iHR Rl ——fEPC/iIEE =R ——FTElhERE




fiEaE: HIIIA RSB, Q3ERFIRINEIRIALLESE /) =ik 55

SOOCHOW SECURITIES

n Hith26BI=ZFEIIN11691.3{Z7t, [ELE+22.4%; Q3UEAN4479.0{Z7t, [EEL+32.3%

¢ HithF1H52026FpI=FELMEIICAN11691.35(Z5T, [FLE+22.4%; V388/3FiH926.95(Z 7T,
FEE+19.0%, 26Q33LIUIN4478.98{27T, [REL+32.3%. IALL+12.6%; |3EEF!E324.08
1Z5c, Eb+7.6%. IREK-4.3%.,

¢ LI I=Z=EWN5663.041Z7T, [ELL+0.0%, 38%FE223.45(27T; FEMCTI=ZEIL
N4421.371Z7T, [Etb+56.2%, |A8H%F)E645.30{Z7T.

Fx: BWFBFEWRANER (12, %) *x: BWFBFEASFNEER 2k, %)

BN 20254 Rl 260=FE Rk 26Q3 Rl ik yaERAAE 20254 Rk 260M=FE Rk 2603 b

TR | 4,237.02 | 17.0% | 4,421.37 | 56.2% |1,652.21] 58.6% | 11.8% FARBFAR | 722.01 | 42.0% | 645.30 |32.0%| 212.46 | 15.0% | —6. 0%
feshdmgs | 614.70 | 26.4% | 733.90 | 63.1% | 276.98 | 64.6% | 10.7% feshiee | 41.34 | 1.0% 52.40 | 86.0%| 19.39 | 60.0% | 5.0%
EirEA | 450.70 | 27.3% | 454.37 | 54.0% | 176.62 | 74.6% | 9.9% EiF&A | 23.83 | 97.0% 8.49  [-66.0% -5.37 |-125.0%-139. 0%
MEAELER [ 119.44 | 50.0% 178.66 [ 135.7%| 68.88 | 110.0% | 10.9% EAE B8R 2.06 | 182.0% 11.78  [929.0%| 3.62 79. 0% | -27. 0%
STy AR 74.71 | -6.4% 22.46 | —62.0%| 5.48 | -72.4% | -24.7% ST | -26.42 | -77.0% [ -18.62 745'_ ou| 750 |6263. 0% 7. 0%
sk [8,039.65| 3.5% | 5,663.04 | 0.0% |2,214.88| 13.6% | 13.8% s | 326,19 -19.0% | 223.45 |-4.0%| 100.20 | 28.0% | 22.0%
BEEE | 223.99 7. 4% 176. 76 9.8% | 69.60 | 9.7% | 21.9% fERdr | 2.92 | -29.0% 3.50 55.0%| 1.45 13.0% | 16. 0%
RAEAE | 31.64 57. 8% 40.78 | 102.6%| 14.33 | 66.0% [ —14.3% JRAEFEL | 0.85 | 106. 0% 0.63 32.0% —0.16 |-148.0%[-128. 0%

HAESE: Wind, RIIUEESASSFT 26



figgE: HBIIAFRISIER, Q3ERFIFNMERALLELE /) A= U2

E) siti268i=F=EEF1%19.6%, FEL-0.2pct; Q3FEFIZ18.5%

¢ HBittF52026FRI=FEEFE19.6%, [EEL-0.2pct; IIEHFIERT.9%, RLL-0.2pct,
26Q3FEFIZR18.5%, [EItL-1.2pct. Fhtk-1.3pct; 3EHEFIZRT.2%, FELL-1.7pct. EREL-1.3pct,
DREE, TEIQ3EFZE20.7%. IFFEFIFR12.9%; {Z5EEQ3EFFR14.7%. IEEF|
7.0%., FEEEPEEIRQ3IAEEFIZR/I-136.9%,

+Fx: BEEHRBERRFR (pct)

. BFPRASRFERRFBR (pct)
o g

A% 20254 Rk 268=FF Fk 2603 Rk % 20254 Rk 2681=FF R 2603 Fik

FaA| 26.3% | 1.8 22.7% | -2.6 [20.7%]| -5.1 | -2.5 TR 17.0% 3.0 14. 6% 2.7 | 12.9% | -4.9 | -2.4
fesasrte| 16.2% [ -1.2 14.5% | -1.5[14.7%[ 1.0 | 0.2 feshiztt | 6.7% -1.7 7. 1% 0.9 | 7.0% [ -0.2 | 0.4
EiHA| 16.2% | -1.8 15.5% | -1.3 [15.3% -2.3 | 0.0 HirHA [ 5.03% 1.9 1. 9% -6.7 | -3.0% [ -24.5 | -11.5
BEAEEER [ 14.6% | 1.8 19. 7% 4.8 [20.0%| 1.9 0.4 BEAREER | 1.7% 4.9 6. 6% 51 | 5.3% | -0.9 | -2.7
BAREE| 5.9% | 7.3 -15.2% |-26.9 24.'9% -38.1 | -2.2 wARE R | -35.4% | -16.6 | -82.9% | -79.1 |-136. 9% -137.5 | -26.1
Wi | 17.7% | -1.7 18. 5% 0.6 [18.0%| 0.4 | -0.9 P 4.1% -1.1 3. 9% -0.2 | 4.5% [ 0.5 0.3
fERaA| 9.0% [ -1.4 9.5% 0.5 19.1%| 0.5 [ 0.5 ERE [ 1.3% -0.7 2. 0% 0.6 | 2.1% 0.1 -0.1
REEAE| 17.6% | -11.3 18.6% | -1.0|15.7%| -5.4 | -2.0 AR [ 2.7% 0.6 1. 5% 0.8 [-1.1%| -5.1 | -4.5
HEERIE: Wind, RIBIESIASET




fighE: BRINAFRISIER, QARFIRNEFRIALLESE /) =ik 55

SOOCHOW SECURITIES

] f2ith26Q35%7FE54155.2{Z7C, REL+58.3%. Ihtb+14.3%

¢ % E2026Q3%, BB EERES1T4155.16{27t, BELL+58.3%. HLb+14.3%, ¥BFH)
+58.9%; EHEAIQ3IEWIIAELL+32.3%,

¢ PEE, WIEFEE2215.78{270. TEER1447.701Z7t, RMRATSITERTHER
88.2%., TERIML. {246iEeE. EH =R, IEEEIR. Lbild, EZ|EM, IREERIFED 5!
EEL1E480.5%. 195.3%. 48.1%. 13.1%. 44.8%. 59.1%. 143.0%, E5EPEEERZERELT

[%46.3%,
E: BB EEEFER (27T, %) E: LMt RETFAILE (1275, A RS, k)
) ML AREY, e BT G e BERE AL R e A R
. it eIl - —z%%@;b —w‘)’f«%;}a‘i ?4@%4& — T
5 0
200 - - 2,500
4,000 20% 180 |
3,500 15% 160 | - 2,000
3,000 Lo o |
2,500 . 120 - 1,500
50
2,000 0 100 r
1,500 0 80 - 1,000
1,000 —>h o
40 | %g % - 500
500 -10%
20 - A
0 -15% o
0 0

,5 /B L L L L L L L L L L L L L L
202300 30 (A (A% (s 5 6t 60 202301 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 2026Q3



figgE: HBIARISERK, QRAIRRERIALLELR /) =ik 55

SOOCHOW SECURITIES

B Bit126 Q3 =M Ei7207.0127T, FLL-39.5%. KEL-66.3%

¢ 2026FRI=FEHMATERERMERSIT1187.12{27T, RFLL-7.8%. 26Q3XE IS
im207.011Z7T, [EEE-39.5%. #REE-66.3%.

¢ DREE, HIHHQIREMEIR171.35(Z7T. (ZHEREQ3ZREMEM20.86(27T, oM.
IKBERHX Q3 S EMA AL,

. Ei&ﬁ%ﬁlﬁﬁ%’lﬁiﬂﬁiﬁﬁiﬂ (fz;l: %) Z tzékEBiH_’,F ’ﬁ&%’tﬁiﬁ!ﬁﬁwtb (1Z7'_I:. EEE: =.l""
. I 3 A
=L, LbikE)
1,400.00 1L 42 e [ 47 5} e A . e 12
20 - BRI T AL A, e 7 1 B 4K, Ho T ~ 900
1,200.00
4 800
1,000.00
1 700
800.00 4600
600.00 1 500
1 400
400.00
1 300
200.00 4 200
0.00 4100

AR sreqehed®




SRR Z

FEE, QERAINRRETHRE

)

KR UEFF

SOOCHOW SECURITIES

Kl &R 2681=FE1aN1060.11Z5T, FEL-4.6%, Q3UIA390.5(Z5T, FLL+1.0%

¢ SERIAT2026 FRI=FEEMEIIIA1060.06{27T, FEL-4.6%, 1FEHEFE116.30{Z5T, [ELE-23.2%,
26Q3EMEIUTIAN390.451Z7T, FLE+1.0%. FLEE+9.0%, 1AE#FiH30.99(C7k, [ELb-42.9%. IRLL-
37.6%.

x: ERRDZEEWRANER (27, %)

xFx: SRRHEERGFFEER (2, %)

g 20254 Rl 26080=FE Rl 2603 Rl KRk BFEAAITE 20255 Rl 2687=2E R 2603 R Fee
FAXe R | 891.84 | +14.5% | 488.63 [ -26.4% [179.50[-21. 5%| +16. 9% rRkEIR | 134.61 | +22. 0% 65.99 —44.5% | 13. 41 | -67. 7%|-54. 8%
4RAHE | 69.52 | +6.3% [ 60.19 +6. 3% | 21. 37 [+14. 3% -13. 3% AR IRAHL 7.43 | +7.5% 5.59 -35.4% | 1.36 |-48.4%|-62. 5%
B 2, 88.89 [+31.9% | 94.98 | +53.3%|32.49 [+54. 1% -16. 5% B 2, 1.35 |[+318. 3% 4.31 +431. 5% 1.45 [+48. 0% -21. 8%
fedb fipy | 122.24 | +9.1% | 171.80 | +94.2% | 65. 39 [+97. 5% +5. 8% gy | 3171 | +7.1% 42.72 +82. 0% | 15. 55 [+88. 5% +1. 6%
EARER | 40.65 | +20.6% [ 28.64 | +10.5%|10.60 [+20. 3% +7. 7% AR 2.81 | +29. 6% 0.90 -33.9% | 0.22 |-43.9%[-58. 5%
A Bst | 125.84 | -37.8% | 54.15 | -48.3%|13.94 |-53. 9% +5. 7% Arast | -28.27 | +17.7% | -14.17 | =51.9% | -5. 97 |-134. 7% -30. 0%
B4 | 116,12 [ +40.4% | 114,34 | +44.5% | 51. 38 [+51. 5%[ +30. 8% B4 9.51 | +46.8% 11. 56 +85.7% | 5.24 | +70. 7% +22. 2%
GARHTEE | 90.01 [+576. 8% — — — — — LARHTEE | 29.19 [+3381.2% — — — — —
KTHR | 40.82 | +32.8% | 47.34 | +56.3% | 15.79 [+29. 3% 7. 2% X F AL 1.21 | —40. 6% -0.60 |-140. 1% [ —0. 25 [-394. 7% +75. 2%
At 1585. 93] +14. 4% | 1060.06 | —4.6% [390.45|+1. 0% +9. 0% &t 189.56 | +53.6% | 116.30 | —=23.2% | 30.99 [-42.9%-37. 6%




fiEgE: SRRIAZSEE, QIRFINRMETHE

)

KR UEFF

SOOCHOW SECURITIES

Bl sri268i==EEF229.9%, E-0.1pct; Q3EFIZ27.4%

¢ SRR 520265 RI=FEEFIZ29.9%, FLE-0.1pct; FEFFIZ11.0%, [EEL-2.7pct, 26Q3FFIF
274%, [EtL-3.8pct. IRLL-5.2pct; IFEHFFIZERT 9%, FEEL-6.1pct. IR[EL-5.9pct. BRBE, FEXHEIEQ3
EFZE, BEFIZRSH/929.4%, 7.5%, HLETREES.2. 11.9pct; IBIREHR. BEIEREFIFRDB1/931.2%.

20.5%, IALCIIEEE, Bz ERIZR,

|3E%F|

BI%34.5%, 23.8%, GHSREKE; EEAIER

BLUIRFH4.2pctE22.9%, IEZHIRIFIEFIREE2.1%, RABFH-42.8%, BREE, X BEERFEFZRIA

LUEIFZE26.8%, |AEHEFIEA-1.6%. BIEHHEEH1ERIZE,

®: ERFHERZER (pct)

I3 81EF)Z551/840.5%, 24.6%,
#=: ERHFPAEFEFIERER (pct)

2025% Fllb 269 =FE

Fe S v R 31.8% | +1.9 33.5% [-1.3]29.4% | -6.4 | -9.2
Atk | 3405% | +2.9 ] 33.7% [-2.3] 31.2% | -5.6 | -4.8

B 28, 201.5% | +0.6 | 24.0% [+1.9) 20.5% [ -5.7 | -4.9
ey | 38.1% [ 0.6 36.5% |-2.1| 34.5% | -5.8 | -0.4
E AR 30.5% [ +0.4 30.3% |+0.8[ 28.8% | +0.5 | -4.7
Az At 0.4% |[-5.9 1. 4% 1.2 -6.1% | -7.5 | -14.2
BHEa | 18.2% | -0.2 | 22.1% | +4.1]22.9% | +4.2 | +0.2
AT G 50.1% | +3.2 — — — — —
TR 32.0% [-6.2 27.6% |-4.8|26.8% | -3.7 | +3.2

4t 29.4% | +2.9 ] 29.9% [-0.1] 27.4% [ -3.8 | -5.2

#oERIE: Wind, REIESHRER

AREAAIER 20255 FK 2680=FEF Rk 2603 Ellb 3R
Fa sk b, R 15.1% | +0.9 13.5% | -4.4] 7.5% | -10.7 | -11.9
SRR A 10.7% | +0.1 9. 3% -6.0| 6.4% | -7.7 | -8.3

) 1% %, 1.5% | +2.4 4.5% +3.2 | 4.5% | -0.2 | -0.3
1 Ay 25.9% | -0.5 24. 9% -1.7( 23.8% | -1.1 | -1.0
E AR 6.9% | +0.5 3. 2% 01| 2.1% | -2.4 | 3.3
Hyad | -22.5% | -5.5 | -26.2% |-17.3| -42.8%| -34.4 | -8.0
B R4 8.2% | +0.4 10.1% | +2.2] 10.2% | +1.1 | -0.7
EAHT e 32.4% |+26.1 — — — — —
LT R 3.0% | -3.7 -1.3% | -6.2| -1.6% | -2.3 | +4.4

A3t 12.0% | +3.0 1.0% | -2.7| 7.9% | -6.1 | -5.9

31



figHe: ERIIANZEEZE, QIBFIRIBERAE /) =ik 55

SOOCHOW SECURITIES

E) £:5:26Q3%7F15665.7{25¢, Ftk+58.5%., Ftk+21.7%

¢ #E2026Q3%, ERARDLEETLESRFERS11665.72{27T, FLL+58.5%, WLb+21.7%, BEH]
+68.5%; EHAQ3EWWARELL+1.0%, BRABE, FYEEIRQ3RFE409.72127T, SHTEE61.5%,
Rl +36.9%, IRLLIBIK27.4%, SIERE. RO TFRSH17959.68. 45.491Z7T, L AI+304.9%,
+214.0%, IGIERK; SIETCIALLTH0.6%, BIADIALLIGI<18.0%, EfER. BRFHY. ERBEIR
FHROBIREE+1149%, +80.2%. +62.0%, IRLLI4EE FFH; RS EHFEFL15.461Z7T, REEL-13.7%.
INVEARFE, XBRERQ3IKRFE26.16(Z7T, RILLIEK61.4%, RLLHERK2.5%,

E: ERABFEREFIER (12, %) El: WL BEFXIEL (12T, BHh: PHXHEIR)
Jr ——— — R, — R m—T AR e B e— R
700 30% N fzgﬂnim D] — AT — T R o
600 25% 80 - 400
500 20 0T - 350
15% 60 - 300
400 10% 50 | - 250
300 5% 40 ¢ - 200
0% 30 T - 150
200 - 20 | - 100
100 1o 10 - :— 2 L 50
0 -15% ’ 2023Q1  2023Q3  2024Q1 2‘024Q‘3 2‘025Q‘1 z‘osz‘3 2‘026Q‘1 2‘026Q3 °

r)‘Q’)‘BQ\ 1()13()3 flg’lAQ\ N’)_AQ?’ le’LSQX 'lQlSQB rLQ’L()Q\ rL“’)‘()Q’B



fiEfe: SERIINZEEE, Q3BFIRIRETHEE /) =ik 55

SOOCHOW SECURITIES

B £5i26Q3EEMETi48.31Z7t, EEL-52.6%. IKLL-7.7%

¢ 2026FHI=FEEMADEESHMERFRAN122.73(27T, FLE-15.6%; Q3%FiAN48.33127T, [FEL-
52.6%. WEL-7.7%. DAEE, BARHQ3EMAN29.22(Z7T, NEERBKIR, RBIREHR. BfEmED
BIIFARANB.55, 6.22127T, MELINE. KRBT, BEECIDBIFRAN3. 16, 2.76(Z7T, AECEEIE; [H
FERRIREE /9 iiAtH0.88(27T, IEZRAEIRIFARH0.79127T. XBRERQ3FARN0.10{Z7T.

E: SRAHEEZEERERER (27)

160.00
140.00
120.00
100.00
80.00
60.00
40.00
20.00

0.00

oY R RrsFpsRreRhefhe”

120

100 r

80 -

60

40 +

40 L

B: RS mEEEMERNL (27c)

s [, W, c— R AL cm— [ 15 R e [E R W, R e 77 H H

HIFEA]  c— AL, c— T 4R

& Ry




fighe: PCSHIAREHER, Q3BFINMETRE /) =ik 55

SOOCHOW SECURITIES

Kl Pcs26mi=Z@EIgA232.01Z5T, FLb+15.2%; Q3UIA83.01Z5T, FLL+16.0%

¢ PCSH#52026FRI=SEEMEWIA232.011Z5%, FLb+15.2%; $FI14.08(Z5%, FLL-18.1%,
26Q3STHINE3.03(Z7T, RIEL+16.0%. FREL-4.6%; IIEHERINGA17IZ7T, FIEL-20.4%. FREG-37.2%,

* RUSKIREI=ZEWN6043(ZTT, FILL+5.9%, 3EEFIE483(ZT,; FARSAI=SEINA7 4325, [
t+33.0%, I38EFIE4.00{Z 5.

F*: PCSHRBZFEWANER (127, %) ZF*: PCSHBFEASFFABER (125, %)

20254 R 26W=FE Fr 2603 Rk K JaE4AIE 20254 Rk 268 =FF Rk 2603 R i
REMBH | 19.3 | -3.1% 24.1 82.3% | 6.3 | 99.0% |-20.0% Az | -1.6 |-146.8%  -2.8 =377, 6% | -1.2 | -56. 9% [ -16. 2%
B R 119 [-32.9% 4.7 =50.5% | 1.7 |-42.8%] 9.9% ERAHL -1.3 |-195. 9% -2.0 -398. 4% -0.7 |-421. 7% 6. 6%
LHEw A, 56.3 | 17.9% 47.4 33.0% | 18.8 | 36.5% | 5.5% B 4.6 | 10.5% 4.0 28.7% | 1.8 | 66.3% | 54.7%
APdA | 417 | 11.6% 25.9 —6.6% | 8.7 | -2.7% [-24.5% AP E A 5.3 | 20.5% 1.4 -58.8% | 0.2 |-120. 4%|-117. 8%
BAAE | 34.6 | 14.1% 27.7 25.1% | 10.1 | 18.5% | =0. 3% BLPEAY 4.8 | 11.0% 3.7 32.3% | 1.4 | 16.6% | -3.1%
Atk 52.7 | 26. 7% 41.7 15.5% | 15.8 | 9.1% | 16.8% Atk 6.1 | 55.0% 5.0 12.5% | 2.1 | 11.0% | 39. 6%
Aaesed | 816 | 5.2% 60. 4 5.9% | 21.6 | 9.4% [-12.0% A 4.2 | 32.6% 4.8 40.2% | 0.9 [-14.0%[-72.7%
At 298.1 | 9.5% 232.0 15.2% | 83.0 | 16.0% | -4. 6% &3t 22.0 |-11.2% 14.1 -18.1% | 4.2 |-20.4%|-37.2%




fighe: PCSHIAREHER, Q3BFINMETRE /) =ik 55

SOOCHOW SECURITIES

El PCS26ai==EEF1%28.5%, FL6-0.6pct; Q3EFI=28.7%

¢ PCSHT520265FRI=FETFIZ28.5%, [FILL-0.6pct; IE:5F1Z6.1%, RLL-2.5pct. 26Q3FEFIZFR28.7%, [ELL-
0.5pct. IRLL+0.3pct; I38%FIZR5.0%, REEE-2.3pct. FREL-2.6pct,

¢ DREE, BEARBRY. RHXQ3ERZERSEINL0.0%, 29.6%, AFEFIZESEBIF13.7%. 13.4%, BFIKFHETRLC.
FRERSEFERAREFERDF/925.4%, 9.7%, FEIEFIERREGEF1.7pct. IFRECIRA3. 1pct, RIELEIRERZIR
EUIRFHA.2pctE26.5%, {BIFRSEFIZRIREL TIE8.9pctE4.0%, FKiBRRM. BERHEERERSBAN17.5%, 30.6%, IR
EboBITBES.0. 13.1pct, IIEHEFIZFRSBIN-18.7%. -39.5%; REBSAFFEFREE-2.2%, KQiLh,

F®: PCSIHRBEFIZRFR (pct) F*: PCSHTABSFIZER (pct)

L2AFE  2025% R 26WM=ZFE B 2603 Rk ¢ VAEREAIE 20255 Rl 268T=FE Bk 2603 Rk
RAMM | 25.2% | -17.2 17.9% | =9.1|17.5% | -9.8 | =5.0 Rz ity -8.3% |-25.6| -11.7% -7.2 [-18.7% 5.0 -5.8
ZaeAL | 23.0% | -8.0 36. 3% 8.8 | 30.6%| 2.7 |-13.1 3 AL -11.3% | -19.2| -42.5% | —49.5 |-39.5%| -35.2 7.0
LaEw A | 23.6% 0.7 25. 0% 0.9 |25.4%| 1.2 -0.1 LHEw A, 8. 2% -0. 6 8. 4% -0.3 | 9.7% 1.7 3.1
AZaA | 38.0% | 0.2 36.8% | —0.1]34.6%| -2.8 | -1.9 REBH 12. 7% 0.9 5. 3% -6.7 | -2.2%| -12.4 | -11.3
BAAAy | 38.5% | -0.7 40. 4% 0.5 [ 40.0% [ -1.4 [ -0.8 B LR 13.7% | -0.4 13.2% 0.7 |13.7%| -o0.2 -0. 4

ALk 29.0% | -0.4 29. 5% 0.9 [29.6% | 1.7 0.5 Atk 11. 6% 2.1 12. 0% -0.3 [13.4%] 0.2 2.2
Aaesedg | 24.6% | -0.6 25. 1% 0.0 [26.5% | 1.2 4.2 AL 45 5.1% 1.1 8. 0% 2.0 | 40% | -1.1 -8.9

At 28.6% | -1.7 28.5% | -0.6]28.7%| 0.5 | 0.3 &t 7.4% | -1.7 6. 1% .5 | 50w | -2.3 | -2.6

HEERIE: Wind, RIBIESIASET 35



ke PCSIMAMRISIBK, QIBRAIRMSRAE ) 52l

SOOCHOW SECURITIES

El PCS26Q3%1F6596.31Z5T, REL+23.0%. ¥tb+17.2%

¢ #ZEF2026Q3%, PCSHBTEESIT96.311Z7T, [FILL+23.0%. KEL+17.2%, BEFEH+45.1%; FEEAQ3=WINE
tb+16.0%.

¢ DRTE, RS, RBERHQIKRFEDBIN23.45, 19.27{Z7T, FELLHEI+34.6%. +81.5%, HELHFIEK
13.8%. 39.3%, REBEES. AN TESSEIF13.05. 10.15Z7T, RS RIIE23.1%,. 35.7%, RIHAEE12.32
1275, FELE+17.3%. IRECEAEF,; RESIEFERR9.62{270, Ftb+1.8%. IRLGIEIK8.3%, SRERHYFERS8.45(Z7T,
BEb-21.7%. IREECIE0.1%, EFHEXNTEE.

Fx: PCSHUZFEEFEFER (12, %) B: PCSI mEEfFXILL (1Z27T)
e R R e 5 48 FHAE — WA s 2 B JRAD
4‘%‘ —E\
0 R 0 e —_— kA, e 85 $ 4
120 204 b
15%
100
10% 207
80
5%
15
60 0%
5% L
40 ' 10
-10%
20 .l
-15%
0 -20% o
»\ 75 X /5 X 3 X 3 L L L L L L L L L L L L L L ]
20030 90230 AT AR ST 2SR 6L g6l 2023Q1  2023Q3  2024Q1  2024Q3  2025Q1  2025Q3  2026Q1  2026Q3




fiEEE: PCSUIAGRISIEIR, QAERFIRIETRE /) =t 7

Bl PCS26Q3EEMETERES.5(Z7T, H=FESIHSRE.0{Z57T

¢ 2026£EE3:§F' PCSW:E&'_"EIE!meni'l"%lllm'ﬂo 9512:71:. Efﬁr.lﬂﬂﬂfﬁﬁmutlﬂ 881201:0 26Q3% E.'_
HEDU%UILI%UILIEHS 4712:7[3, fﬁnﬁﬁt@*mb)\S 9312:713, 26Q2731§*U|L.)\9 6”2;7'50

* DRAFE, BE5A\Rp. Bl éﬂz?EQBéé*éf)ﬁﬁ’\”J@u.b)\?» 39. 0.521z7T, RIERELLIEKA48.1%. IKLL
181K46.9%, EERICRIALCISNIE, RIBRD. EE’_’\%J:%JTT,HM 25, 3.07{Z7T, RIEIEE :%u.u

H, EEHQAFRAK mFRL. SaeRE. 3E BEAS R HE1.13, 0.55, 0.38(Z7T, &
RARERS. RIAIHRQERANEFRE, %wi)uélﬁl’fﬁ*&{?kﬁ(}_
El: PCSHBHZEELSEMMERER (127T) B: PCSI  mEEHEMERXILL (1Z27T)
40.00 R Wy 2 b A, B e B A B
. ik I, 5| e 488 S 3
30.00
20.00 o
10.00 ST
| / @
0.00 0 — —~ - < \I
202 023 49 02403 ‘i" 2% Q3
GG s Qs TrnaBnadnsUnsThnsRnsAnednedned
(10.00)
(20.00)

-10 -

HEERIE: Wind, RIBIESIASET 37



figge: iRiE/IHPIINEIKIRE, Q3BFIALLIE

) GRils

SOOCHOW SECURITIES

¢

¢

Kl =i/ nms26ai=2=IA170.225T, Ftk+21.0%; Q3IA68.2(Z5T, [tk+35.6%

iBIE/iHBPIA 52026 FERI=FELIMEWIIAN170.17127T, BEE+21.0%; V38/%Fi811.39127%, BEE-3.5%. 26Q3
SCIIING8.24(Z7T, [REIEL+35.6%. ¥RtL+12.6%; IFEHEFE4.98(27T, REL+17.9%. #KEL+16.1%.

DrAEE, BMeH. BN, SRBROI=ZEERADBIREE+38.3%. +30.4%. +30.5%, |3&%FiESBIEE
+13.4%,. +15.4%. +76.8%, HHETIWAFELL+22.9%, {BIAEEF)EEL-7.6%; BHEIRERAEL+36.9%, |I3&
FREREE-5.4%, Q3sLIAEEF1H0.88{2 T, R EFFRENE. TSiEBKRARIFEZEFESBIEEE-5.8%. -
14.7%; BEZXWNELE-1.6%, BI=ZES1R0.43(Z25T.

x:

LI PN

20254 Rk 268=FF [k

= /iHPA B ERERAER (27T,

%)

x=:

miE/iHPA N EREREFREER (2, %)

26Q3 V3EE A iE 20254 Bl 28M=FK Rk 26Q3 ) ¥ £ N4

FYE 60. 68 |+32.2%| 49.50 +22.9%| 19.33 | +33.0% | +5.0% XS 5.22 +15. 3% 3.69 =7. 6% 1. 84 +0. 3% +4. 4%
P ioacria 17.20 |+8.1% 17. 84 +38.3%| 6.07 | +24.6% | =7.7% B 3.09 +38. 2% 2.00 +13. 4% 0.73 -21.8% | —-14.1%
[&) & B& A 28.67 |+32.7% 27.14 +30. 4% 11.06 | +35.2% | +21. 6% [&) & A& A 2.53 +64. 8% 2.08 +15. 4% 0.80 +44.4% | +17.7%
= 8 Ay 9.89 |+43.1% 7.67 +30.5%| 2.73 | +60.8% | —2.9% = 8 Ay 0.28 |+156.4% 0.61 +76. 8% 0.35 | +207.9% [ +228. 6%
E$78 4 42.09 |+39.6% 34.33 +36.9%| 16.77 |+103.2%| +47. 3% E$78 4 2.17 +87. 6% 1.42 5. 4% 0.88 [+27167. 5% +241. 8%
FH B4 46.97 -4, 6% 31. 66 =5.8% | 11.45 =5.3% | -0.2% & 85 3.20 -9. 5% 2.03 -14. 7% 0. 64 -19.1% | -13.1%
B gL 3.15 +2. 4% 2.03 -1. 6% 0.84 | +19.5% | -3.7% EE-37.Y -0. 01 +96. 9% -0.43 |-2186.8%| —0.26 |-99541. 8% —146. 6%
At 208. 65 — 170.17 [+21.0%| 68.24 | +35.6% | +12. 6% At 16. 48 — 11. 39 -3.5% 4,98 +17.9% | +16.1%
HAESE: Wind, RIIUEESASSFT 38




figge: iRiE/IHPIINEIKIRE, Q3BFIALLIE /) =ik 55

SOOCHOW SECURITIES

Bl 55/ 26 5= S EERZ=27.8%, FLL-0.4pct; Q3EHE27.7%

¢ BiE/EPFIAT2026FRI=FEEFZ27.8%, [EEL-0.4pct; 1TB5FIZ6.7%, FLL-1.7pct, 26Q3FEFIZR27.7%,
Eltb-0.4pct, IREL-0.7pct; JFAENEFIZET.3%, FEEE-1.1pct. IALL+0.2pct,

¢ DREE, BeE. BEHEBQIEFRLHNA1.6%,. 38.2%, RELDBIHREF10.6. 3.7pct, BIFFEFIRSBIA
12.0%. 5.6%, REECBERE, REFTEMZIRIET2.5pctE27.8%, I3REFIZN.5%,; B KRMOEFIRRIFEEF
RoH819.5%., 7.3%, FEFZFIALLTE2.2pct, SiRRDEFZRRAGFFIZIALL S BIHEF13.3. 9.0pctE35.9%.
12.7%; BAZEINE|ARSFRIRIETF3.0pctE5.2%, ERAEFZREEE27.6%, FEFIZF-31.1%, SIREDMNK.

ZFx: imiz/iEPhIA B EAEER (pct) *: RE/iBHHHSSRFERRR (pct)

EF RS 20255 Rl 268=FE Fk 2603 B EEEFIE 20254 Rk 2681=FE Fk 2603
EX' 39 27.9% | -0.9 26.1% | -1.3 | 27.8% | -1.6 | +2.5 ¥ 33 8.6% | -1.3 7. 4% 2.5 9.5% | -3.1 | -0.1
iR 3.0% | -1.8 39.6% | +8.7 | 41.6% | +10.6 | -3.3 iR 18.0% | +3.9 11.2% | -2.5 ] 12.0% | -7.1 [ -0.9
B & Ay 22.3% | +0.3 20.0% | -1.2 | 19.5% | 0.7 | -2.2 R & ARy 8.8% | +1.7 7. 7% 0| 7.3% | +0.5 | -0.2
=0 Ay 28.9% | +4.9 29.6% | +1.8 | 35.9% | +0.3 | +13.3 = 08 R 2.9% | +10.1 7. 9% +2.1 | 12.7% | +6.1 [ +9.0
78 24.0% | +0.2 19.6% | -3.6 19.5% | -1.1 | +0.4 W F I 5.2% | +1.3 4.1% 18| 5.2 | 453 | +3.0
B 34.7% | -1.9 37.8% | +2.6 | 38.2% | +3.7 | -1.2 By 6.8% | —0.4 6. 4% -0.7 | 5.6% | -1.0 | -0.8
B4k 35.3% | -2.5 31.9% | 4.6 | 27.6% | -8.0 | -7.3 A7 -0.2% | +7.0 | -21.4% |-22.4]-31.1% | -31.2 | -19.0
23t — — 27.8% | -0.4 | 27.7% | -0.4 | -0.7 o3t — — 6. 7% LT 1% | -1 | 40,2

HEERIE: Wind, RIBIESIASET 39



figRe: EPC/IEEUNAFLDRIE, Q3FBFRISIKLLRA /) =ik 55

SOOCHOW SECURITIES

n EPC/iIZS26BI=FEUIN164.9127c, [EEL+24.9%; Q3UAN53.0{27c, [EEE+18.1%

¢ EPC/iIZEWT2026F R =FEEMEIVUIN164.94(2T, FLE+24.9%; 1T8FFi024.90127T, FEEE+19.7%,
26Q3sCHUING3.021Z7c, [Etb+18.1%. IRtY-22.3%; 13E:%F)iE8.031Z7T, BEL+10.4%. ¥tb-29.4%.

¢ PRAFE, ENMEERI=FEWARIEAREFES IR +16.8%. +20.9%, AATEERRFIIKIR, WFERIIAKRIT
&5 iEDBIEELL+59.4%. +22.6%, {BQ3JA&EFIHX0.131275, HKLLTFE96.3%, MMEHSIIARIFEEF]ED
BIREILE+7.5%, +10.3%, Q3KMARILLIERA1.4%, FIEEECIERA2.6%, KERODUIARLEL-10.4%, Q3LMIFEEF
FMiE0.291Z7T, RI=FERITEF0.03(Z7T; E=RMDIIARLE+21.0%, BI=ZFESR14657T, BELEXIBIE.

ZF*: EPC/IZERTBEEWAER (27T, %) #F*: EPC/IZERDEEPZFFEER (2T, %)
FABON 20254 Rk 26W=FE Rl 2603 Rk ik yaER4AE 2025% Rk 268=%& Rk 2603 Rk 3Kk
) P 4% At 73.8 [+19.5%| 62.2 |+16.8%| 21.0 | +3.8% | -7.7% & W 4 B 16.9 | +49.9% | 17.3  |+20.9%| 6.2 | +3.2% | -5. 8%
BMAL | 36.8 [+22.3%| 22.6 [+7.5% | 9.8 [+41.4%|+18.1% & WAL 4.2 [+15.3% 3.2 |+10.3%] 1.6 | +42.6% | +49. 6%
AR EE TR 48.8 | -27.7% 58.6  |+59.4%| 13.3 |+11.6%|-55.9% ARIEFEIR 2.4 | -67.6% 4.4 +22.6%] 0.1 |-61.4%]-96.3%
Aaamsy | 17.0 |-16.7%| 113 [-10.4%| 5.5 |+91.9% |+123.5% ARAD EAY 0.2 |-35.1% 0.0 |-91.9%[ 0.3 [+402. 3%[+201. 7%
B =By 9.5 [-12.5%| 10.3 |+21.0%| 3.4 |[+15.5%[-24.5% BEZMpm | -2.2 |-166.9% 0.0 |+95.8%| —0.2 |+24.7%|-157. 5%
&t 185.9 | -2.5% | 164.9 [+24.9%| 53.0 |+18.1%|-22.3% At 21.6 | -1.9% 24.9  [+19.7%[ 8.0 [+10.4%[-29. 4%

HEERIE: Wind, RIBIESIASET 40



figRE: EPC/iZEUINFIEEIE, Q3TBFISRKLLIRH /) =ik 55

SOOCHOW SECURITIES

Bl EPC/iZE26HI=FEEFZ36.4%, FLL-3.6pct; Q3EFIE38.8%

¢ EPC/iIZEWT520265FRI=FETFZE36.4%, FEL-3.6pct; 1TBHEFIZE15.1%, RLL-0.7pct. 26Q3EF=
38.8%, [EtL-4.7pct. IEL+3.8pct; IFABFEFIZR15.2%, FEEC-1.1pct. FREL-1.5pct,

¢ PATIE, EMEEEQ3EFZERIFEFZRSBIS55.5%. 29.6%, RELHBHEF2.5. 0.6pct, BFIEE M5,
ERRHE DB 35.6%. 16.3%, IRELSBIETHA.0. 3.4pct, MFEEREFZERIFEEFZRDE1/924.4%.
1.0%, |FEHEFIZIALLTBE1.1pct, KERDEFIRRIFEEFZHSHIEFZE20.4%. 53%, LSRR
4.1, 16.9pct; E=RDEFZRIALLEF.7pctE32.4%, BIAEIEFIZ/I-5.8%, WQ24ELA,

%: EPC/TENRBENEER (pct) %: EPC/TENRPRAFFNEER (pct)

EFEAIE 3 20254 Rl 268=FF Fr 2603 FE Jaas AR 20254 Rk 268T=FE E 2603
& P 4% At 50.8% | +3.7 53.1% | -1.8]55.5%] =3.0 | +2.5 & W 4 6 22.9% | +4.6 27.9% | +0.9 | 29.6% | —0.2 | +0.6
) P A 29.8% | -1.0 34.8% [ +0.8 [35.6%| -2.0 | +4.0 ) WAL 11.4% | -0.7 14.0% | +0.3 [16.3%| +0.1 | +3.4
R RER 28.5% | -1.0 23.6% | -7.3]24.4%] -5.0 | -0.3 HFE AR 5.0% | -6.2 7. 5% 2.3 Lo% | -1.9 | -11.1
KAB M 19.0% | +0.8 18.5% | -0.5]20.4%| —4.6 | +4.1 KA Ay 1.4% | -0.4 0. 3% 2.7 5.3% | +3.3 | +16.9
2= By 33.2% | +0.2 32.1% | -0.5|32.4%| +1.3 | +1.7 EEMpm | -23.0% | <155 —0.1% | +4.0 | -5.8%| +3.1 | -13.4

&t 37.0% | +2.6 36.4% | -3.6|38.8%| 4.7 | +3.8 &t 11.6% | +0.1 15.1% | -0.7 |15.2%| -1.1 | -1.5

HEERIE: Wind, RIBIESIASET 41



figRe: FRIRSURREEINAGRISIER, Q3RFIALLEIE /) =ik 55

SOOCHOW SECURITIES

Kl Eisstisat2emi==mItA298.11Z7%, FLb+24.4%; Q3UIA110.0Z5%, FLL+16.4%

¢ FEIEXEENRD2026FERI=FELMEWIIN298.15(27c, FLb+24.4%; 138:3%:823.04{25%, [FEEE
+11.0%, 26Q33LHIN110.041Z7c, EEL+16.4%. IREL+7.2%; I3EH&RF)5E5.921Z7T, BEE-24.7%. IREE
-51.8%,

* DAFE, TRUFRI=Z=BIN261.40{Z7c, FEtb+24.4%, 1A&4%F)5E22.611Z75, BEEL+17.0%, {BRIK
BEEBRANRFERR, QIUWARLIEK17.0%, 3&8%F)EH5.591275, BEETE27.0%. IREETRE54.6%,
BRI == EWN36.741275, REEL+24.9%, 3&%FEH0.431275, ELL-69.5%; Q3!3&H%F)EH0.331Z
TG, WQ2TSIREAREF), MRLAAZERFRINS,

F: EEXFETRDEERAER (125, %) x: @SSR HEEASFAEER (25, %)
AN 20255 R 268T=%E R 26Q3 F bt E79°4 BEEANE 20254 Rk 263=%EF R 26Q3 F bt E797°4
e A48 41.4 | +14.9% | 36.7 | +24.9% | 14.7 | +12.6% | +16. 3% T H 4 0.2 |-92.8% 0.4 -69.5% | 0.3 | +65.8% [+972.2%
LS ROk 305.1 | +23.5% | 261.4 | +24.4% | 95.4 | +17.0% | +6. 0% ES &k 25.5 | +20.4% | 22.6 |+17.0%| 5.6 | -27.0%| -54.6%
4t 346.6 | +22.4% | 298.1 | +24.4% | 110.0 | +16.4% | +7.2% 43t 25.6 | +8.8% 23.0 | +11.0%| 5.9 | -24.7%| -51.8%

HEERIE: Wind, RIBIESIASET 42



figRe: FRIRSURREEINAGRISIER, Q3RFIALLEIE /) =t 7

B Eisstitet 6= ER=47.3%, Fb+3.3pct; Q3EFZA4.9%

¢ ([EIENEBEIA D 2026 FRI=FETFIZRA7.3%, [EEL+3.3pct; FABFRFIZRT7.7%, [FEE-0.9pct,
26Q3FEFIZR44.9%, ELL+1.4pct, IREL-8.3pct; |FEHEFIZR5.4%, [EEL-2.9pct. IREL-6.6pct,

¢® PREIE, TRAFIQIEFIZENL6.0%, [EILLIEF1.4pct, {BIRELTRES.Opct; FAELFEFIZERA
5.9%, EILLTBE3.5pct. IREETIE7.8pct, BB EERFIEENEEFINEZE. LEHEQ3E
FMZR/937.9%, EIECIRTFT0.9pct. IRLLTRBE2.5pct; IFEHIEFIZR2.2%, RIELIEFT0.7pct. KL
HF2.5pct, RQ2HKRIEIE, TReIFBFAKENETEEHEE, BEQ3FEFZ=REIRIFERAE.

& (B EREATBRIEER (pct) +F: (EEEEERTSIIRFIREBR (pct)

ERGIES 20255 Rl 26W=ZFE F 2 JERAAIE 2025F Rk 26W=ZFE R

4 EHhe 37.6% | —6.4 39. 5% -0.1 37. 9% +0.9 -2.5 EEHE 0. 4% -6.2 1.2% =3.7 2.2% +0. 7 +2.5

2 2 AN FH 45.1% | +1.4 48. 4% +3.8 46. 0% +1.4 9.0 2 AN F 8. 3% -0.2 8. 6% -0.5 5.9% -3.5 -7.8

&3t 44.2% | +0.5 47. 3% +3.3 44. 9% +1.4 -8.3 o3t 7. 4% -0.9 7. 7% -0.9 5.4% -2.9 -6. 6

HEERIE: Wind, RIBIESIASET 43



KR UEFF

SOOCHOW SECURITIES

figEe: FEGEEEINARIFIRE, Q3FIiERLEE @)

Bl simtsec26mi=SmEIiN022.2(25%, FLEFIHEE: Q3UIA302.31Z5, FEL+1.9%
¢ FRBRMEEEIA 52026 FRI=FEIIN922.19(Z7t, RLLEFFFE; 3E5FiE75.85(Ck, REE+2.1%. Q3

N302.281Z7T, E+1.9%. IRL-9.8%: |AELEFSE21.164Z7T, EH-24.9%. IRLK-20.1%,
¢ PRIE, FLHESA.
A BIBELL-9.5%. -25.9%. -42.7%, FEFiEhE
HIANA.11{Z7T. 138$SIR1.291Z7T, REUSQ3%UE.

x: HEMEREADERRANER (2, %)

*x: HEMERADEERSSFNEER 2k, %)

ERRRMBI=ZEAEFEDBIREC+29.4%, +49.7%; hEXRE. FEanl. EM
3EM0.931Z7T, waIR==EA5. S5 (BmER)

Rk  268=FE Rk 2603 Bl £ 97 AEAAIE  20255F R 26W=FE R 2603 =174 E2 974
¥ E R AR 52.8 -6. 8% 39.7 +0.7% [ 12.8 | =6.2% | -16. 0% ¥ XA 2.8 +1. 4% 2.8 =9.5% [ 0.7 |-31.0%|-31.7%
werafgsy | 214.4 | -14.4% 161.7 | —4.6% | 62.5 | +9.3% | +25.1% 4 18 A 17.0 | -23.5% 16.8  [+49.7%| 6.2 [+81.8% | +7. 4%
MBS 10.5 | —29.7% #Zs -5.7 | -81.3%

BT A 62. 4 -3. 0% 38.4  |-11.3%[ 13.7 [-11.0%| —0. 6% HFiE ek 4.4 -0. 7% 0.4 -75.6%| 0.9 |+224.7%|+184. 5%
Rras 775.8 | +13.1% 554. 4 +1.3% | 173.1 | +1.1% [ -17. 2% e A, 38.3 +31. 1% 38. 4 +29. 4% 11.3 | +6.5% | -0. 2%
EE TP 94. 2 -8. 3% 73.6 +2.4% | 23.7 | +2.2% | -1. 3% &b 7.5 -28.2% 4.6 -25.9% 1.3 [-37.9%| -9. 3%
EIRESN 82.2 +10. 4% 54.4 +1.7% | 16.5 | +2.1% [-28. 0% ERZE PN 25.3 | +60.7% 12.8  |-42.7%| 0.8 [-92.7%]-90.2%
&t 1,292.4 [ +3.4% 922.2 | +0.0% | 302.3 | +1.9% [ -9.8% &t 89. 7 +9. 8% 75.8 +2. 1% [ 2102 | =24.9% | -20. 1%

44



figge: FEGEEEINAGRIFIRE, Q3FIiERLEE /) =ik 55

SOOCHOW SECURITIES

B) Bt 26mi=FEEF=21.9%, FEEb+2.0pct; Q3TBFZ23.1%

¢ FBMEEEMD2026ERI=FETHIZE21.9%, [ELL+2.0pct; 1FIEHFIZE8.2%, [ELL+0.2pct, 26Q3FEF=
23.1%, [ELL+3.0pct. IREL+2.8pct; FEEFIFRT.0%, [ELL-2.5pct. #REE-0.9pct,

¢ PATE, HEBRMQERE, FFEFIERDEIHNI2.9%. 9.9%, FELLEF.2. 4.0pct; HHBSDEHA
16.7%. 6.5%, EILLRIALLIINE, FAFgaenBIEIAE22.1%, 6.8%, BFEE,; hEXR. BEEHF3E
SRS BIN5.5%, 53%, EHISERE; EMEAREL8%, MBS (BRESR) HIERR IRERIRS
23918.5%. -31.4%, REVEQ3%IE,

Z*: ThEMESEFDERRBER (pct) = ThEMEEEFDASFFIRER (pct)
LIRS 2025% R 1 B 2603 B EESAIE 20255  Fllk 260T=FE Rk 2603
¥ B XA 29.2% | -0.2 31. 0% -0.6 [ 29.2% [ -3.8 [ +0.9 & E AAR 5. 4% +0. 4 7.1% -0.8 | 5.5% [ -2.0 [ -1.3
6 P8 A 39.5% | +5.0 43. 0% +9.7 | 42.9% [ +9.2 [ -2.0 46 P8 R 7. 9% -0.9 10. 4% +3.8 | 9.9% [ +4.0 [ -1.6
FFS L7% | -18.6 B S -53.8% | —-32.9
BT 19.0% | +0.5 20. 3% +1.0 | 22.1% | +4.9 | +5.5 BHF 7. 0% +0.2 1.1% -3.0 | 6.8% | +4.9 | +14.8
ArwA 15.9% | +1.8 16. 1% +0.7 | 16.7% | +1.5 | +2.1 Ay w4 4.9% +0.7 6. 9% +1.5 | 6.5% | +0.3 | +1.1
33 A 19.7% | -2.8 21. 7% +0.4 | 20.4% [ -2.2 [ -2.8 B3k zh A 7. 9% -2.2 6. 2% -2.4 | 5.3% | -3.4 | -0.5
ERREPN 14.4% | +2.8 12. 9% -0.8 [ 15.3% [ +1.9 [ +3.2 RPN 30.8% | +9.7 23. 5% -20.7 | 4.8% | -62.5 | -30.6
&3t 20.6% | +0.8 21. 9% +2.0 | 23.1% [ +3.0 [ +2.8 &t 6. 9% +0. 4 8. 2% +0.2 | 7.0% [ -2.5 [ -0.9

HEERIE: Wind, RIBIESIASET 45



YR FlkaEimEiis, Q3SIRIFLLILE




FR: ENBREMERE, BINFEEK [ 555
B BHNEER, SESTRRME

¢ FHRMBSIXEER, ISHIERIE + HEITRBMERE, BERELDA. RIRIUBSHR7AH
HASERR T 2026 F BRI LRIENAI547GW, (B ERF 85I FRI ST BN BEZUN IR ER.
E2023FE L ISRAEHMEEIT FTRA63%, #5F20265F108¥I8ZE0.7575/W+ /KF., BEILRN
RO FEEERMNES, (TR T 2K RSy s, NMRKFR25FRBFAARL, EEFEES;
T — PO

\

El%: SIXEATMEFNBERETTY (GW, %) ElZ: 2023-20265F10AAMHMEES (RMB, jT/W)

700 80% 23 -
600 70% 217
60% 1.9
500 50% 1.7 |
400 40% 5
30% 1.3
300 20% 1.1 A
200 10% 97 — —
0% 0.7 A
(o]
100 0.5 : ;
-10% RN R RN NNRNNNRNDRNDNININININDNDND D D N
PP YYD EEEREEENDDDDND DD DD D
0 -20% 23332283328 aI’=EE2aasS
2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E e Y E TopconZB{4182mm(RMB)
e HJTYIRZE44210mm  (RMB)
DI ——TRE = | 82*182-210mmBCZE{4-E2-h I H (RMB)

182%182-210mmBCZEA- TSI E (RMB)

¥Es=E. BP. CPIA. PV infolink. ZREFERRZIRRNIEL 47



max: EIRBEXREMEE, E/MFEEEK ) %7t
B ER: 26FEENEEHERIRERIE

¢ ERFIEAFEN20255F73317GW, FfiIFit2026FEZEEL210GW, 20265F9 B Hrig%s
M13.64GW, [EILEIE41.2%, IRELIB23.6%, H7RLLRESE=AIEEK; 1-98RiHHN
=110.83GW, [EPE53.87%, FFIER1-8BKFE40MEDR. EEBRAI, ENSHMNEAKRK
TREEZSFREISESELE N, BHIRE, EBRNFEMECRENISERE200GW+HY
BRI,

¢ "+HA"MYBRIKEEERE, "ThHE"MKEENAS, XERENDF2035FX36{2F 5,
"+hh " RAEFISFIER 2T RLAL, SAPEAETIERRLIE,

E%: ERAREEEIESRRITN (GW) E%: ERAERBLREN (GW)
RN (GW) ——TAlEL (%)
350 160% R FEFHERAL (GW) e [A] LK
140% 100.0
0 120% 20.0
. 80.0
250 100% 00
80% 60.0
200 60% 50.0
40% 40.0
120 . 30.0
20% 20.0
10 0% 10.0
-20% 0.0
50
T
0 O -60%

2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026E




ERFABEHRIRIURELL T [)) % i %

B ER: AHBIFKIREEE, BREFRE

o 25ERTITAIETE, 26ESREBRE, 2025FLAMHBIRARL2D, BIHBIRHREA133.50GW,
AL TFRE29.19%; BAHRFHMERTESY, At FFHRME23GW; BAKIRERAR1001, Aitthis
HiE1X122.49GW, [EEETBES1.21%.,

* 26(F1-10PBTHEME, MERLLTR. 2026EESFHSAIHBIFRE24Y, BIHIET1.26W; 27
SSENEN, 2651108 BATEEL FIE20%, NBEHIEE, 2658-108 4 BIHHEIER3.0GW,
20.5GWAI3.0GW, ERBImAEEE.

E: HEpRBIRIIE (GW) El: HiEpAPRIRIiE (GW)
60 60 1
55
50 - 50 1
45 -
40 - 40 1
35
30 - 30 1
25
20 - 20 1
15 -
10 - 101
5 _
0 0 -
18 28 38 48 58 68 78 88 98 108118128 1H 2B 3H 4H 5H 6B 7H 8H 9H 10H 11H 12H
W20245F 20258 W 20265 20244F mW20254F m 20264

FEsRR: dtREXNPRRE AN, RRUESHRRFT 49



SNSRI RAILL T [) 52

SOOCHOW SECURITIES

d i85 AEHOHEK, HOSRETRE

¢ 20265 1-9FEHRITHOSE196.38{2557T, RItEL EF7.56%,; BEHRCAEHEHRITHO
177.65GW, [ELLTF£6.49%.

H: BEBREEOSH (86 2E5T/%) g: BHRELOE (B6: MW/%)
40 . 5 ([L3ETT) —_— O HE 100.0% 40000 SR (MW)  e— A B 80.0%
20 60.0%
50.0% 30000 40.0%
20 20000 20.0%

o

0.0%
10 .0%
10000
-20.0%
0 -50.0%
0 -40.0%

3235838532588 3 235383853
MmN S S S S S S D DD DN ® O O 0 0 T 933838353538 2238353223853
AN NN AN AN AN AN AN AN NN NN N NN N NN
M n I T T T ST S MO WODODDIMO © © © 0
O O O OO OO O OO OO OO O O O O O 2T I I 3 3 I L L9 LD 89 Q98
N NN IR NN L L D O O O OO OO O O O O O O O o o o o o
AN AN AN &N AN AN AN AN AN AN NN NN N NN NN

#F=: 202698 KR RitAMELHO
214 M93R L 25M9 26M1-9 25M1-9 2Rk

BRER ({23%T) 43% 23.44 196.38 182.57 7.56%
=

i
i

B=
PHX/EZR (GW) ENE
Ed
A I
[E2E (S
EEHiE




ERHRIR: EENEER, QIEFIMERHA [) il

SOOCHOW SECURITIES

26Q3iEEMFRIVMERH

¢ EFEFEAREWC. 51522026Q3K, ERMRRERAZRI228/27T, AL EFH0.82%, 1#:2026Q1HY26012
TCRE T, 20268I==F, ERHRREGEARZLHEMRENES.

BRENERE, 2026Q3HNEFZWEFRBEES . #iFE2026Q3%K, €M LEBER >S&>KE, KL
KiEAE> B, AT, HPBERIRIDER142.427T GREE+0.57%) . &8FEI56.8(27T (3RLE-

L 4

2.49%) . K=£8EF29.11Z7T (BAEE+9.35%) .

EF: EEHRREEEFER (127, %)

270 r
260 r
250
240 -
230 r
220 r
210 -

200

EERRRFES %
1 15.00%

4 10.00%
1 5.00%
1 0.00%
1 -5.00%

1 -10.00%

-15.00%

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

#ESE: Wind, Solarzoom, REIESRET

EF: R BEFLE (2k)

BRI — BRI — KEHEIR

180 r
160 r
140
120 +

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

51



EERRIR: BFIREPXE), fSFEEERLS DY %

A 26Q3ERTFEIFLLIEHLEH

¢ 26Q3EREFIALLIEM LT, 26Q3ME R IRIRETE3 131278, B +27.3%/+7.84%, EL=NZ=EIL
tb EFt.

¢ BREXILERE, LEFESREH SRR, BEEAFRST—H: 26Q3ea L, EEEZRE> TCLPIA>
SATTEREE> WRTIRE, 26Q3FALLIENE E, TCLhIR>NRTRE>EEERE, 5AToEee g, Heb, [BESR
BESEN200.8/1Z7C, REL+6.25%, TCLAERASER79.0{Z7T, ThEk+22.80%,

BlZ%: ERRREEEFER (12, %) B ®kiERT mEFENLE (127T)
L] —
. R e — g TOLWR —— kiR — MR
350 | - 20.00% 250
300 ¢ 4 10.00% 200 -
250 1 1 0.00% 150 |- /
200 |
150 | - -10.00% 100 |
100 | - -20.00% 50 |
50 | 1 -30.00% 0 — ‘ S ——
0 -40.00% 2024Q1  2024Q3  2025Q1  2025Q3  2026Q1  2026Q3

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

HiUESEIE: Wind., Solarzoom, ZREIFSARER 52



ERRIR: BRIESPXE, SEEERLE DY %

B itH26Q3%

EIRERIALLEIE

¢ 26Q3fERRIRERIEA+28.9127T, FEILL-11.7/+62.8{Z7T, LB ZERIE, RELTE.
¢ FREXLEFKE, 2026Q3KER W EREFMEILE. 26Q3EF L, EE>WR>TCLRIR>3A7T; H
PREREMER23.5(27T, WEZFEINS7 {2t/ ERAN. TCLHINSERAN1.11Z7T, REE+571.1%.

BlR: ERRREEMERER (27T, %)

BlZ: kiR mEEMETHEIILE (27T)

ERRIREEREIR _
s [EEURAE ——TCLFER ——3ATThE —— TELT5E

50 r
40 - 50 r
30 L 40 [
20 | 30 -

20 -
10 [ 10 L
0 | | | | | 0
210 2024Q1  2024Q3 2025Q1 2025Q3 2026Q1 2026Q _10 2024Q 024Q Q1 2025Q3 2026Q1 2026Q3
20 - -20
30 | -30

-40 -
40 ¢ 50 |
-50 -

-60 -




BHEFRIR: BREROFE, AEFTLLERE [77) =55

SOOCHOW SECURITIES

B SFRIRGEIALIERLEHR

¢ FRBHITISRARGEREDEMN LR, HEER. 2026Q3AHRRERRER299127T, #MEL+11.8%.
¢ FRFMLRE, 2026Q3FAHRLSRRGIHLLEERBASH. 2026Q3FKEH L, FEEFE>X
BYtRe> RRIREIR > BB > bR > 2R 77 B F+ > #EE R,

B%: HABHRREESRARGER (12T, %)

AR E SRR R L
350 ] 0%

N

N /\
i ! AR

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

300 r 1 30%

250 -
1 20%
200 -
1 10%
150 -

4 00
100 - %

50 | 1 -10%

-20%

#uERIE: Wind. Solarzoom, HREIUEEHTRFT 54



IS 26Q3EMMERARE, FEFEEDEX [77) =55

SOOCHOW SECURITIES

B sER~EmEE, BRMEER, FEEEDIEX

¢ RAEXFEE, 26F8ARILEARIE. 26Q2IIETEKIBIAKES, 26Q1MEUETT, 3AFN/IMER
FHERAMNE LB, HAQ2, MIBBARNBARER, Q3T EMEI NiiEHRRiR. BRI
%, B8RENBISIFERGIIEN, SN BErsINRE, (EERIBNEILERRE.

¢ FARWSIRIREFEMES L3k, BZ=2026Q3K,

Z7c) EHIEK31.0%, BAREFEEDBATINK.

B: NMRWBIRREEREFER (27T, %)

WIBRIRIFER — L

70 -

60 -

50 -

40 r

30 -

20 r

10 r

0

2024Q1 2024Q3  2025Q1 2025Q3

HIESE: Wind, FRIIUESASFET

2026Q1

2026Q3

1 25%
1 20%
1 15%
1 10%
1 5%

1 0%

1 -5%

1 -10%
1 -15%
1 -20%

-25%

50 -
45 ¢
40 +
35 ¢
30 -
25 +
2 -
15 F

10

1T R BEFARIX53.0127T, #2025Q3[FHE (40

B: NRBIEME (T/FHK)

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

— O OO OO0 OOOHROODOODO—POOOODO— OO0 —ODOOOO

~~~~~ O=—WLWANJO0O—=—LUNQIO—=—LWWUNQO—=—=LWWUNJO ——LWun] O
— BRI FE3.2mm = AR I FE2.0mm



BRARRIR: 26Q3RXIRfSIEERERR, BABRFITSTH /) =ik 55

Bl 26 Q3ERIEMMBEABETR, HLBEFUFTSTRHE

o BRIBMISIER, BLRISRARAEE, BRRSATRIME. 2695 AEVANEERERE, 555
18 HE128507T/I RIEZE7 B2 H 955070/, [E1E25.7%; WindEim7B827 BigM7996505c/M, Hish
10821 B ATHEARGREVARI IS 391135070/M, TSl iEiisQ3ERIZ15%, FaLERTIE
ST,

¢ #F2026Q3%, RISRREFSEN35.4Z5T, HEL+9.8%, RLE+1.2%,

B: NRJEVAIRTE (o/iE, BETH27H)

B: BLBRBE Rt (127T)

16000 RER = % —FEEAR
14000 —KFH A=
12000 30 -
10000
25 |
8000
6000 20 ¢
4000 15 L

2000 10 L

5 r J——
S N N ¥ 0 ® S N T o IS I T &7
—
1

0 ! ! ! ! ! | 1 1 1 ]
2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 2026Q3

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

2023/10/
2023/12/
2024/2/
2024/4/
2024/6/
2024/8/
2024/10/
2024/12/
2025/2/
2025/4/
2025/6/
2025/8/
2025/10/
2025/12/
2026/2/
2026/4/
2026/6/

—ERIREVA (TT/TE)




25 BHIRERERE, BIIMNERIEBRELITHTED /) =ik 55

SOOCHOW SECURITIES

i BRERSZER: TRIEHIRED, RLEFITRATD

¢ EBREBATE, BLBIMINGLLTIE65%, EUMERMEDEE. Q3R FERZREINALIRE TS,
FEZMERMEICER. MOTESERTMN. PEEQIREFITRA72(Z T, BIEIHaESTtHmB,
BEMRRA—TZINE, eI,

o ri
RO

Bl: SZ5REIEFI=E

chisl B —— SRR

30% . #F=: PEEEREFTR ({Zm)

25% | | 2401 | 25Q1 | 26Q1 | 26Q2 | 26Q3

R0 HEL 4 19

15% | xr 11

o | 5;;1&;1 | 3 | 10
T~

s | " 59 52 80 76 62

0%

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



[ A58

ME: 26Q3NMHERSEAMNFH, ERNBREREHS




26Q3MHERSEARIH, ERENBREES BoOYaEi:,

E 5 26Q3ERIBITEE, BRIBFNAETE

¢ [ER: BirESmE, 2651-108181589GW, RFILbigk2%; 26Q3FEMIBIRIELEDIRE, £F25Q3RELE, £FBIFEC
;E;EE%%B?‘::F INEAE, 24QXHINEIE, FEEIMEKIN3~5%/T, 25Q2HRNEHEF, BitiKiEiB5%, 265FEFF
MO IRFSRE

o BR: BIRESE, 25SFEENERT1GW, FHIEK25%; 2651~9BRIF4.7GW, FELTFiB50%. ST/ Esmelsm,
BXHE (FERE) MSIMETE, 25511 B &EEFRN293170/kWEKTF30005T/kW, 26 FF RN Ei@7E30007T

JkW +,
BZ&: 2022-20265FFEM. ERMIIBIFER (GW) BZ: 2023-20265FkEM. BRMIAPIRG (75/kW)
20224 B20234% M 20245 M 20255 20264 —[EXHE (AEEE) —EXHAE (StEE)

25
20

2,700

2,200
15
10
1,200
5 L l I L IQ IC IC OC OC 0O I OD O OCOCOCOC O IO O OO O O
N D MN O — — N W MNNODD~~ — M INMMNOD e MM in O
O — — —
18 28 38 48 5B 6B 78 8B 98 108 118 128 20235 20245 20255 20264
20224 H)0234 M 20244 M 20255 20265 4,200

3.0

EEEEEEEE’EEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEEE

TR L

20234 20245 202558 20265
1H 2H 3H 4B 5H 6R 7H 8H 9H 10H 11H 128



26Q3NHBRSEARIH, ENENBREHESR NOYsi;

SOOCHOW SECURITIES

4= ° 4= = v A '] | n - o

B & 265FRNTBEME, Wit +HAE" @SS

¢ METFIEN: 2026F1-98FKEXBFHFIEEN60.7GW, [ELL-0.7%; HF9FZEEH7.4GW, EEL+128%,
T 1365 M, LIRSt XFIANIE N ESHzEmREwEmE, RE1. B2, BH(Fit
£F2103GW, 152025F2120.5GWTRFEZ14.5%,

¢ Wit "+RA" ERITWEN110GW, 8RI15GW: 1) 136E3HITIE, HasREWNEMESEmAT, XEB.
AR RETAT NE; FRit26FEXATIRENIEFEZELI95GW, "+hRA" HAEMEXAT SN
110GW, ENEXE,; 2) BXAHE, RinSMANELHER], SHHEEES, FRit265E8XHTtEEiLy
8GW, [ELb+23%, "+HA" BRUTIRNEZERAZEFIY156GW,

E1: FEREEFREFNETN (GW)

. fEXEEEL (GW)  =——[EL (%)
14 110
120 - 95 - 120%
100 J - 100%
70 75.79 L 80%
80 -

- 60%

60 - 40%
B0.6B3.p4 [ 20%

40 [ oo
20 1 [ 220%
- -40%

HERR: ERERRE, KRS

E2: iSREEFISENRETN (GW) E3: EAKBAEHM (GW)

m—EN TR (GW) =MLt (%)

20235 m2024%F m2025% 20265

40 -
20 - - 80%
16.9 o [ 6o%
15 - 40% 30 -
- 20%
- 0%
199 6 65 ° BMt-20% 20
3. 4,04 - -40%
5 - -60%
- -80% 10 A
- -100%

1-2H 48 6H 8H 108 12H

60



26Q3NHBRSEARIH, ENENBREHESR NOYsi;

° <Y<} E | — N = $ —
¢ MHBRMHMEAROATSR, FREHHIRRLES. O, 8. BRiI2027F EFFXEHHIN5IFE0.2440,
0.2300. 0.2845jc/FERY, ®EIHRD B EK24.9%. 9.5%. 24.7%, =mEXEBHHEITEH20255890.3320FZF20265FHY
0.3350. 20275 E)RAY0.335170/FRAT; MBIEEBENISERTIEE R KaTiHh.
+®: 2026FEREBHHIHBMNRZ2027ES 2R (o/FRAY)

X / 231 20265 2027£ &Fix X / 251 2026%F 2027£ =iE
b= 0.3598 - RFtGE—, KEBNEFRZ LIZREEER 0.3100
iz 0.319 £%03195 2027’%%5‘5_;2 CRENER ) i 0.3800
AR 03530 ; - il 0.3040
LR 03470 - ; L 0.3870
LIS 0.2770 - - R 0.3300 -
ezl HE HE - TIRBEIR, B85 85
SRARFERY =HE =HE = T ERBNX, = =
T 0.3300 - - 7 0.3550 - -
=k 0.2500 - - TS RBEIX 0.3998 - RSegE—n
BT 0.228111 0.2845 2027 4, 2026/R54ES SEER ) )
LBHER, 04155 - - 5 0.3961
iIﬁBﬁﬁb"(l. %%0.3600 - mi'éiﬁ:—{ﬁ, )\iﬁﬁaﬁ‘é{k EJ'%,)\H 0.3350 _
LT8R, - - - =F 0.3350 0.3351
L FoIXER - SHREH M, KEBRANE T )
qfﬁmﬁ 0.3837 - . B:7g 0.3520 ) ]
B 0.3840 E : iR 0.1954 0.2440 2027 FH4E; 2026/R5¢5—
TREEFEIX, - - - ’
= &5 0.2400 )
BEER s . . = _
T7 03650 : - e 0.2595 - Rtsi—, SREBNE
LIERRERL 03100 N N s 0.2100 0.2300 2027 L

HERR: SEBRRRZZH0. KRR, 61



26Q3MHARSEAKTH, ERBKEBSREHES
n i : IERMMERADSITESE, FEfhRERE

ZHINERMMSHIMERHMEAL: (LZR. 50, [ ASERIE RAIEMEL NP BETIEEEEN, W/, *#. THEF104
BIETEE. NHBEBSLHRPRBSHULHNATRENEBNERERNEERE.

¢ FEMBEMERE: HFHSDCARKIBRREN R ESMFEEEENRIS0%, FBoL9R1/3. WK, AEARFESN AR
FEMAEI11.9%. 22.2%; WLWIARREAXEEIIRNE/90.3315T/FEuld,

[ £ 715

B: IERMEMEFES (2025.9-2026.7) *x: FHIFANEMSEBREEN (Go/TRE, %)

— B — BN — — (EEEEE o/ FERS
#mT W% &Hin 4 B YRR e A/1g8
07 07 ST 0.414 0.333 0.4153 80.2%
'\ N
05 - 05 | eee—— ST 0.380 0.293 0.3910 75.0%
P S e N - i :
03 | Ny A~ 03 | = 0.259 0.120 0.3844 31.1%
01 " 01 | \ NN EE 0.436 0.337 0.3932 85.8%
-0.1 -0.1
9101112 1 2 3 4 5 6 7 9101112 1 2 3 4 5 6 7 IJ'I;'E 0505 0'188 03949 47'6%
ARg 0.510 0.284 0.3779 75.1%
P[] stk o °
AL RE 0.420 0.291 0.3644 79.8%
07 07 L7 0.558 0.125 0.3320 37.5%
0.5 — 2 0.5 .
| S "~ \ S _/.,/. . A L 0.323 0.050 0.4161 12.1%
TN~ g ’ ' A~ IR 0.497 0.300 0.4530 66.1%
01 —Ne— 0.1 | oy ——
o o | i 0.346 0.063 0.4207 14.9%
91011121 2 3 4 5 6 7 91011121 2 3 4 5 6 7 i 0.266 0.111 0.3078 36.2%




26Q3NHBRSEARIH, ENENBREHESR NOYsi;

iR ERBMNEABRESR, FEsR KR

¢ “"+HA" FERE: BETHEAMINEFERBIRIRE EXERES, Bir2030FRIEI100GW, Wi “+hA" F
A0~ 11GW, RIEZRX T EXIEAAIE.

¢ FimBlkl ( (CEITHMAE) ) BEki, ERPIIEZEE: HIFT GHTHHER) (ENRTEENXAL) THIEERE
, FUTRE R RIETVIT. FUTIRTEERE, RESERIRT BB EEFIIRN, ZEENERE2~35F, 28
FERLIEBNTIARKTEEEF, EEZENEEXE MERTSHETEEALR—H. FFERTIERTE.

*x: FEBITSHEREHRRE (8320265F108)

Mg (MW)  EEEE (km) KR (m)  HUEBRERE 'ﬁfﬁ*g RERS RGBT

I Z15Fnig el e 1EBE 2000 ~105 - v v 26548 H4A. BH BRI

SIEB—HI3000MWIELE | .. e
W% B R =l 3000 - - - - 254128 EHTREFZE

BECZ7i7uE == p e 1500 29~38 11~49 —HAE BN _TJJH'ETE 2635 FIRINE: —HI600MWEFF T

57

EBEEMN 1208 FEiEX 7t XE 1200 ~34 14~ 36 —HAC B - 25128 : —iztt600MWFH T
= ST IR S tety 3900 3 10~14 i i 266E4F: FEEHTEAIS

HERR: BUTER, RAKEN, RNEEER, RIS, 63



26Q3NHBRSEARIH, ENENBREHESR NOYsi;

ﬂ ECNERERE: HEARTEMNEINLF, ARSEIH

HEARGHHERPIFHNMRPIFEEZEOH. THALF. EEWREREIMRESN, 2023FAR5E EXBIAZESIPR
fr. 2023F118, EEBFATAREIRSEL, BEENE EXEBITEBHITEMN LIRA445E5E/MWhiEE66%E 7355
/MWh, EZ20iE EXEBR11638E5/ MWhiZE52%ZE176555/MWh, 2024598, ARGCFRHFRAEIAS.34GW, EED
Y8 X BRI F954.23—58.878555/MWh, /5, AR7F2026FE1BNAER, BEEAREZXE EXBE SR
8.44GW, EAEEN S X EBHFREN/989.49—91.205:55/MWh,

¢ ARSEBF2026F7ARHE, EEE LLXNEMMEZNE EXETEHTEMN LIRS BI4HSE 1325/ MWhF127 12285/MWh,
ENESOYIERTEIER, EoBERE2027F1 B AR

#&: HEHFIREEZER

R BRI TSR (MW) BFRYE EREtRIREM (35E/MWh) S
1 2015.2 1162 2017-2019 114~120
2 2017.9 3196 2021-2023 57~75 2.9
3 2019.9 5466 2023-2025 39~42 0.6
4 2022.7 6994 2026-2027 37.35 2.85
5 2023.9 0 (7tx) - - 2.05
6 2024.9 5341.5 2027-2029 54~59 8
7 2026.1 #8440 2029-2031 (Fit) 89~91 18
8 2026.7 N 2029-2032 (Fit) #5476 (WUTBMLIR: 113) AT

SR HEBRRL, ST, 64



26Q3NHBRSEARIH, ENENBREHESR NOYsi;

SOOCHOW SECURITIES

. BRI XU : iﬁ%rﬁJCfDlﬁmm#ﬁﬂ. B EIB SR A K TRk

PAEERCIDBMIG, BEIBERARIHIENEENZRES, REORES

o 1) @E: Q26430 ERTIES026EE LRBIEE, SRS T2, FRACDENAEN. 09B:
EEBRERME (SERAEE) (WindSeeG) [BIFEEE, ¥rrARRRaBahlbay, CIORIEREEBNISIHE,
ETANEEN EASIROER FA2Em; BHNERE. ©108: BEBIESWR (S EREER) (WindSeeG) 1EiTE
SRULENET, RUFFRINGTS, BBEACDRIE, LRSINBEIS ERABKE, (Rl
S

o 2) B 26930, REMESOZERTHAIZEER, (Hesselo, North Sea | Mid) STt EEMELENEL (CD)

URMEZMENE, 8F, VattenfallFirfIZ&H—4iBXIHE, FIREE1.8GW, FiREMNS5I7967.68072.780T
/MWh,

¢ 3) FE: RBERAETEZE—I10(ZBUThI R, LSRR EXBEAR, XEMNEFET "WaCD" Azl LA
31 500MWRYEZFBXIB FFA.

= ERBBEIRSRIHEBEREN

SHINEW
EEBACEIME (BLXHEE) (WindSeeG) BIERER, BILAEFBRBKFNRIN. B, BERET
202751 B1HIETVAERL. FiASMNARMERM: MERT: THNETRNTH (FRBEBA RS, IBREN
iET0) . BTR1AE 2 1 IRIR BRI, MR EANNER2NECD, ERRZI€95-97/MWh, BIRIZHEA BB &)
R, MEIZEEIMSFRIREISE, HEEIRR,

] 20264108 I?%E%?B%i}‘iﬂ%?ﬁt (iBLXBEE) (WindSeeG) EITERIBHIENEN, REFEFRINEF, BEEHNCIDIRIRE,
- ARG INBENE; EFizESER, RN RRREIE T L.

== 20265F9H

A= 2026485 MZE R —ieiE EXEBBrERIEA AT, mAER I Vattenfalllg AR AmE, FIhKENordsgen Midt (dtig
#0) FlHesseloMNB LEXEBIENFAER. RUEHKESITHENEAEXE1.8GW, THITF2032FaI£HI%E.
S 2025488 RREEZR R SHE T IEE—I 10ZRUTHTHR, IFE ERBAR. XEWMGEED "XACD” AR, SRS

MNS00MWHSEZFIEXINBFFA.

far= 265F48 [=E12GWig IR A5

HiERR: BREREX, RIIBSHARAT. 65



26Q3RIBRSERRTE, BRSREEEES FOrEaT

SOOCHOW SECURITIES

n BRI : 29 ZANMERIERIE, 30FERBEMRSIEK

26-28FRRMiBNFENIBLIEK, 29 FZBERRERE BEZIMMEREREE: 26-28F 24N H CERESGTAREIREIRER
(FID) , ZEPZEFIRING, TSRS 586.3/7.6/9.0GW, ZEEESE/CMETIEKERETMN, SNXEIL
%ﬁiﬁ*ﬁlﬁﬁ?ﬁum}: TR 29 RUMENFTIEEAEZS5.4GW, FILETiE40%, EPFEER28FHI2.9GWIEE0.IGW,

¢ BERMUSRSIFREMESIIER, STHERMSRISHIRISTE: BUNZERERCIDEBEMILE], BERSHF MK E K=
BEWE. T30FERUMBRFTIEEIEFZE.1GW, 31-35FRiHHE2985GW, §26~35FEFiEEMN70%, FaFiE

17GW, RIRFRI2.31E.

E: EMEREEIISENIEN (GW) El: 26-35FRRMBRRITHIERLSH
| \ 3 o /iﬁﬁ =
: ESF_JE'.LT : ﬂ? . ;;B . 1);2 2 10.3% SHE 7.3%
K= = = 9
250 - = f : BN FE43%
10.6% EERIRS 2.9%
BIR=22%
200 - R 1.7%
15.0 -
W= 11.8%
100 -
5.0 - . l I l 240 32.2%
. == 16.8%
0.0 -

2025A 2026E 2027E 2028E 2029E 2030E 2031 E 2032E 2033E 2034E 2035E



26Q3 X5

I SEAKTH, ERESKECREHS

) IR

SOOCHOW SECURITIES

B K eetRiR26Q3)3E:%Fi866127T, BLL+27%, KLE+9%

¢ MEBRHR2026Q1-3EA33921Z7c, FLL+13.8%, 178%F5H1801Z5t, BEL+18.3%; EH+F26Q3
WIAN1211{Z75, BEEE+5.7%, #tb-1.1%; 26Q3138&F;E66127c, BEEL+27.2%, IREL+8.7%,

¢ XEFEELLHAERRE, 26Q1-338&FEIEER: B4 (+99.1%) >HEF (+24.2%) >58fHE

(+0.2%) >HHE (-11.8%) >HHE (-29.0%) >ERF (-46.0%) >

(-61.5%) .

ElZ: RHEHRR26Q1-35%26Q3UIAFBER

BN (1Z7T)

ABIFFE (127T)

BN (1277)

RN
T

AS#FA (Z27T)

B2/EBH] (-58.8%) >EEH],

RIREHR

2026Q1-3 5i[34

BiF 3392.0 13.8%
i 1255.0 12.4%
e 4122 12.5%
1B 132.6 -27.1%

SR 2493 2.8%
MR 47.5 -10.4%
Tifise. B 25.9 -6.6%
B4 1229.1 29.2%
=L ] 40.4 -0.5%

2026Q1-3

9.3

73

14

1121

6.3

5144

18.3%

-61.5%

24.2%

-46.0%

-29.0%

-11.8%

-58.8%

99.1%

0.2%

2026Q3

1210.7

445.8

144.9

46.1

82.5

26.7

8.7

4414

144

G4
57%
1.7%

3.1%

-37.6%

-5.4%

-13.4%

-2.7%

26.1%

-8.3%

-1.1%

-0.5%

-5.9%

-0.5%

-6.5%

-24.5%

-1.8%

-2.3%

2026Q3

66.2

-2.6

8.2

1.7

2.4

3.2

-0.2

514

2.2

5144

27.2%

-131.2%

34.7%

-71.9%

-46.5%

-25.7%

-120.4%

160.1%

-71%

8.7%

-149.2%

-8.1%

9.1%

-17.4%

-117.8%

39.7%

10.1%



26Q3REBESERRIE, ERSREEEES JOYINE

SOOCHOW SECURITIES

El KEatRiR26 Q3138 #FI=R5.5%, [FIFEL+0.9/+0.5pct

* REEHR2026Q1-3FFE16.0%, FL+1.1pct, JAEEFIE5.3%, FL+0.2pct: Eh26Q3ER
#16.4%, EIREL+2.2/+0.8pct; JAERIEFIZR5.5%, REIEL+0.9/+0.5pct,

¢ BI=EERSENERRLTN, B4 (+3.2pct) >ME (+0.5pct) >i5%FE (+0.1pct) >ihE (-
0.2pct) >8&8&M (-1.7pct) >ZEAL (-1.8pct) >1EF (-2.3pct) >ZZimas/BA (-6.7pct) .

E%: WEBiRR26Q1-3%26Q3FHE, IIFLFXER
EFIE (%) ISR (%) EFIE (%) TSI (%)

ASH 2026Q1-3 [t (pct) = 2026Q1-3 [ (pet) 2026Q3 [t (pct) FREL (pct) 2026Q3 [t (pct) FEL (pct)
Bk 16.0% 1.1% 5.3% 0.2% 16.4% 2.2% 0.8% 5.5% 0.9% 0.5%
& 10.5% -1.3% 0.9% -1.8% 8.4% 1.7% -2.5% -0.6% 24%  -1.7%
HE 18.9% 1.0% 5.7% 0.5% 18.9% 1.8% -0.1% 5.6% 1.3% -0.1%
7] 23.0% 3.3% 6.5% -2.3% 20.6% 0.9% 0.0% 3.7% -4.5% 0.3%

him it 15.9% -0.7% 3.7% 1.7% 15.6% -0.8% -0.1% 2.8% 22%  -04%
SR 27.9% 0.2% 15.3% -0.2% 26.5% -0.5% -3.6% 11.8% -19%  -10.2%
TiRE. B/l 368% -0.1% 5.3% -6.7% 34.6% -2.8% -1.9% -2.2% 124%  -11.3%
Far ] 18.7% 4.4% 9.1% 3.2% 22.1% 8.0% 5.0% 11.6% 6.0% 3.5%
5407 24.0% -1.4% 15.6% 0.1% 23.1% -1.5% -1.9% 15.2% 0.2% 1.7%



26Q3MHEZSEARRE, ENBRBREGER JOYEsaE:;
"B REiRR2026Q1- 32 SIS R-19012T, FRD 187125t

¢ MERIR2026Q1-3EFHMEiR-190.3(2x, BALLEP187.1(2k, TERFN E2EMRERE,
Hrp26Q3ZEMMER26127T, EEL-64%, FRLLIEINT791Z7T.

¢ 26Q1-3REMMERAFHKE, B (24.7127T) >HRM (16.01Z27T) >#EF (10.4127T) >4
(4.6127T) >ta%esE (2.7127t) >Zimes/BAHl (1.31278) >MthA (-5.2127T) >EH (-244.8{2
JT) .

EE: NERRSSESSHNSRER (127 E%: NASERRESEIERER (27

250

400
200
300 150
200 100
° 1
100 0 | __ . . = — —
'(.’o ¥ 1 %o o
. N | ] I . PRt BT BN S - —" —
[} | v o - H
-100 e
-100 -150 5
200 -200
-250
-300

-300

D A AT AT AT AT QDT QT Q0T A9 A9 AP m2024% m2025% m2026Q1-3




26 Q3NESSEARIE, ENENBREHER NV,
m K : HEELEE, #FETE

Bil: HEKLIFE, RNSSEARAKRTE, SBo23RFEHTB. 2Y: 26Q1-3E11255.0127t, BEEE+12.4%; 26Q1-3
3% FE11.5/27t, BELEE-61.5%; 26Q3EW445.81278, BEIRLL+1.7%/-0.5%; 26Q3A&/%F)iE-2.61278, RFEIRLL-
131.2%/-149.2%, FEVESETHBEER: 1) HORRSB\BIERICHEM; L 2FERARNBRZRES,; 2) BiLiEsE RiEiL
BRIFRELUYE.

¢ ENEHE: 26Q1-351520.21275, BEEE+8.1%; 26Q1-3I38:%F)E28.81275, RLL+11.2%; 26Q35U182.8/27T, RIREL-
6.8%/+0.2%; 26Q3I3:1&FE10.2127T, BERLL-7.0%/+7.7%,

& =—EfE: 26Q1-3F172.31Z7t, AEL+19.2%; 26Q1-313&:%F)iE3.71275, BEEL+204.2%; 26Q3EW65.7/127%, BEIREL
+12.2%/-1.5%; 26Q3384%F)i81.4127c, BIREL+255.6%/+155.3%,

¢ BPPBAESRE: 26Q1-3EUW241.01270, AEL-8.4%; 26Q1-31381%7FiE-9.81275, BELE17.5127T; 26Q3EW70.7127T, R
Eb-22.9%/-15.6%; 26Q3I3&4%F)iE-10.91Z7t, BERLLES,

¢ BB AF265FEQ1-35U219.71Z275, FEILL+18.8%; ARERIE-2.5/27c, EELEA5.01275; 26Q3EW81.41275, EIR
tb+7.3%/+13.9%, A&&FE26457T, BEEA1.1127T, REEES.

ElZ: ZHiRR26Q1-3. 26Q3EWRIFBSFIEESR

B (127T) IRFFFE (127T) BN (f27T) 3FFFE (127T)
2026Q1-3 ilA4 2026Q1-3 514 2026Q3 i]A4 2026Q3 i]24

) 1255.0 12.4% 115 -61.5% 4458 1.7% -0.5% -2.6 -131.2% -149.2%
EREHE 520.2 8.1% 28.8 11.2% 182.8 -6.8% 0.2% 10.2 -7.0% 7.7%
=11 1723 19.2% 37 204.2% 65.7 12.2% -1.5% 14 255.6% 155.3%
ERPRESRE 241.0 -8.4% -9.8 -228.4% 70.7 -22.9% -15.6% -10.9 -802.1% -1364.4%
EikRRAR 219.7 18.8% -25 -198.0% 81.4 73% 13.9% 0.0 -97.6% 100.9%

SKE 101.7 138.7% -8.6 -18.0% 452 182.7% 3.5% -32 28.9% -18.5%



26Q3NHBRSEARIH, ENENBREHESR NOYsi;

[ Xi: Q3MNERFES, EIRFERSELENE

¢ QMNBRERSMK. Q3F, =—E6. TEARMDEANTLEFIFALHZE 1pct; SXNEERZHRRZE. HOSHTESIME,
Q3XANBFRALLTIF, BREE=FRETR, ZXIHEETERBDERMTIBRMCEW, F=FENIEERANSEFXRYH

A=
»= e 2023 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2  26Q3
hem (Mw) | 7240 | 500 | 1025 | 2000 | 3715 | 1000 | 2000 | 2410 | 3990 | 1490 | 3230 | 4000 | 4980 | 2200 | 4060 | 3500
RNES
FRIE (%) | 1550% | 27.60% | 20.00% | 14.00% | 12.60% | 13.71% | 15.81% 8.64% 4.74% 437% | 400% | 400% | 6.00% | 6%
=—5hk —
WA (2] 1494 | 156 | 235 | 358 | 745 173 | 355 | 370 | 872 | 219 | 641 58.6 129 399 | 6675 | 6572
JT)
AR
ERIE (%) | 17.00% | 29.00% | 20.70% | 14.90% | 14.40% | 19.70% | 14.23% | 14.85% | 1832% | 649% | 11.95% | 437% | 11.54% | 11.66% | 6.78% | 10.86%
hem (Mw) | 13772 | 1110 | 4674 | 3120 | 4868 | 1436 | 3760 | 4510 | 6344 | 2600 | s0s0 | 7810 | 8180 | 6040 | 6320 | 6600
RN R Eott
Eri= (%) | 640% | 7.00% | 270% | 7.00% | 880% | 350% | 400% | 5%+ | 5%+ | 8~10% | 7.54% | 800% | 950% | 11.90% | 11.40% | 10%
EATESER —
BB (2] 505 557 134 103 211 69.8 132 156 209 947 | 1906 | 1961 | 2488 | 1548 | 18254 | 18284
_ JT)
AR
ERIE (%) | 17.10% | 2520% | 14.00% | 18.20% | 16.50% | 26.12% | 14.10% | 14.09% | 9.27% | 21.80% | 12.16% | 13.00% | 13.78% | 16.76% | 16.75% | 14.47%
s (Mw) | 9690 | 946 | 2499 | 3467 | 2778 | 1000 | 3000 | 3700 | 3120 | 3800 | 4300 | 4100 | 6100 | 4500 | 4000
RN Bt
FRIE (%) | 640% | 500% | 17.10% | 7.50% | -6.60% | 7.24% | 7.69% | 8.00% ; 744% | 600% | 9.00% | 6% 9% 1% | -6.00%
BEBHESHE —
BN (2] 2786 | 272 784 104 69 50.8 67.2 84.4 69.2 77 94.4 916 | 1179 | 866 | 8374 | 7065
_ JT)
AGiED
ERIE (%) | 11.20% | 13.40% | 20.10% | 13.20% | -2.70% | 20.60% | 17.28% | 10.29% | -12.70% | 13.19% | 11.25% | 1027% | 7.75% | 10.20% | 12.68% | -5.57%
hem (Mw) | 8so0 | 1700 | 1700 | 1900 | 3200 | 2000 | 2000 | 2650 | 4950 | 2300 | 4000 | 4700 | 7160 | 3300 | 600 | 4100
RN Bt
FRIE (%) | 1251% 15.86% 10.31% 10.34% 9.02% 780% | 7% 8% 4% 7% 2% 6%
IZIERRD —
Eﬂ%\ 2] 187 348 | 355 e 75 375 | 488 53 83 40 69 759 109 667 | 7152 | 8144
AGTED
ERIE (%) | 13.70% | 1667% | 17.13% | 13.73% | 10.67% | 14.00% | 12.66% | 16.17% | - 1047% | 807% | 927% | 499% | 803% | 225% | 6.83%

HUERR: ARns. RERIESHRAT. 71



26Q3REBESERRIE, ERSREEEES JOYINE

SOOCHOW SECURITIES

mi‘*'n’.. SWFIERLLTE, ERiENELE SR BFI=RAE

BE: 26Q1-35W132.61275, BH-27.1%; 26Q1-313&%F5E8.7127c, ELL-46.0%; 26Q3EU46.1127c, REIRLL-
37.6%/-0.5%; 26Q3I3&F)E1.71275, BERLL-71.9%/+9.1%, EERBEARFERLLYAETS, TERXRERNEXNFL
BEETFE, Tl r=gef ARERBFEEIEL.

® KEEI: 26Q1-3FW43.6127T, FELL-5.1%; 26Q1-338&FE7.11275, ELL-20.0%; 26Q35F W 11.11Z27T, BEIRLL-
36.7%/-17.5%; 26Q3IF3&%FiE1.11275, EIEL-67.9%/-34.0%,

¢ XIEKEE: 26Q1-3EU33.01Z275, BELL-11.4%; 26Q1-33&:%F)iH2.01Z275, BLE+193.0%; 26Q3EW12.8127%, BEIREL-
16.5%/-6.0%; 26Q3I38%F5EH0.9127c, BIREL+455.4%/+18.2%.,

¢ FHMEE: 26Q1-35U26.51278, ALEL-28.5%; 26Q1-33&%FH0.11275, REL-95.4%; 26Q3EW10.91275, REKEL-
22.2%/+10.5%; 26Q313&%F)iH-0.1127c, RIRLLES.

¢ BAKE: 26Q1-35U2.71Z27T, BEEL-92.7%; 26Q1-33&%F)iE-1.51275, BELLREZ5.0127T; 26Q3EU0.8127T, BEFAEL-
95.1%/-23.9%; 26Q3|3&%FiE-0.6127T, REELREZ22.0127T, FRECIENN0.6127T.

ElZ: ERRR26Q1-3. 26Q3EURIBFFIEER

EdA (1Z77) 1AF&FiE (127) BN (1Z77) 1AF&FiE (127T)
RS
2026Q1-3 ]2 4 2026Q1-3 ]34 2026Q3 i]44 2026Q3 5[4

B 132.6 -27.1% 8.7 -46.0% 46.1 -37.6% -0.5% 1.7 -71.9% 9.1%
ARET 436 -5.1% 7.1 -20.0% 11.1 -36.7% -17.5% 1.1 -67.9% -34.0%
KIGREE 33.0 -11.4% 2.0 193.0% 12.8 -16.5% -6.0% 0.9 455.4% 18.2%
ReEET 26.9 6.9% 1.0 14.6% 10.5 -0.8% 26.2% 0.5 207.2% 168.6%
HRERIEE 26.5 -28.5% 0.1 -95.4% 10.9 -22.2% 10.5% -0.1 -1107%  -252.7%
BN 2.7 -92.7% -1.5 -144.6% 0.8 -95.1% -23.9% -0.6 -143.1% 42.9%



26Q3RIBRSERRTE, BRSREEEES FOrEaT

SOOCHOW SECURITIES

56 ENERRNEMATISSER. BREIRE

AT 7] =| 23Q1 23Q2 23Q3 23Q4 | 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 26Q3
AN (1Z27T) 7.7 84 12.8 16.9 6.3 9.98 12.9 18.9 7.9 15 14 15 5.7 9.88 10.92
HERE (Fh) 9.3 10.6 17.13 20 8 12.7 15.2 20.5 94 - - - - - -
FRHEMEE
Hep: HOREKX, 45 2 461 2.89 4 6 5 5.3 45 - - - - - -
EFIE (%) 22.13% 16.07% 20.18% 1577% 20.12% 19.87% 12.17% 9.59% 13.94% 1232% 13.35% 9.62% 12.25% 13.57% 11.50%
BN (1Z7T) 5.9 17.1 13.9 10.3 3.1 12 13 13 9.3 12.6 15.3 16.7 6.6 13.62 12.8
HigE () 9.5 18.5 14.7 14.5 45 5.4 10.5 33.7 6.2 15 12 7.5 - - -
KlsREE
Heh: 8K, — 8 3.7 0.5 — 0.9 3 2.3 - 2.5 6 41 — 6.5 2.8
EFIE (%) 26.23% 21.39% 20.27% 26.49% 30.39% 23.54% 22.77% 3.76% 23.48% 1895% 16.51% 18.63% 33.49% 14.72% 25.59%
BN ({1Z7T) 84 11.6 12 9.5 4 8.2 9.5 14.7 11.4 17 175 15.8 19.1 1346  11.11
HisE () 10 13.8 14 12 5 10 12.3 14.1 8.9 114 14.4 9.3 12.7 - -
XEET
Heh: HOENR 1 34 3 2.5 1.2 3 1.8 3.2 3.9 4.2 5.2 3 7.4 46 1.2
EFZE (%) 19.00% 27.47% 2458% 20.88% 31.60% 27.00% 25.22% 33.96% 30.95% 2630% 3591% 31.36% 39.19% 35.17% 30.08%
EN (1Z5T) 5.4 6.4 6.3 1 1 2.1 7 29 44 15.9 16.4 9.7 0.8 1.06 0.8
payalnil::l HisE () 6.3 6.9 6.4 14 1.39 3.1 9.5 3.01 47 16.8 20.3 10.7 — 2 —
EFZE (%) 1548% 15.20% 6.57% -21.80% 5.05% 0.22% 815% 13.64% 1505% 17.59% 1522% 5.17% 1859% 4.56% -9.50%



26Q3MEBRSEAIFIEHE, ENBMNERBESR

) R

SOOCHOW SECURITIES

l i5f5: XEEXHHER, T(TAMSFILEFSAL
¢ XREETITHEMH: 22~25F, AEETHEBIMTESHI20, 30, 5. 255M, FIFAIF26FHIEH 1140

AELAE, BARIRAERENSESR, EFEET05MERPIRMY.
¢ XEETBRHFH: RN AT=FREREHLI305M, HPEHLERAO15HMH, TEREEHornsea3IiA.

IH=BC Wind. EEItENSC BB, S3{J-HKTEIER
7, BPEREMEFBERFS000T/E+ 546, SFeEE—ERmSFEIRLLTRE.

2T, FAIFRT QAFENES AL,

BE%: KEETiBINRIEITRR26FFRITHTNY ()

45 -
40 -
35 -
30
30 -
25 -
20
20 -
15 -

10 ~

40

25

2022 2023 2024

KRR ARASE. RIIBSAFAT

2025 2026E

E/
57

W, FAIMit26Q3MU1#EHornsea 3BER AR E

26Q3~EI/EE1BC Wind, NSC BIIE

Bl#&: 23Q1~26Q3XEET HiFRMFF] (5T/IE)

6000 -

5000 +

4000 ~

3000 -

2000 -

1000 -

0

5,300
4,900 4750, 4,920
4400 4 4,300
4,000
2,500
200
2,000, 2100
1700 % 850
1,300
23Q1  23Q3  24Q1  24Q3  25Q1  25Q3  26Q1  26Q3

74



26Q3REBESERRIE, ERSREEEES JOYINE

SOOCHOW SECURITIES

& e, == P sjle 7 J/N\ -

B g4 SWISPIBK, KAk BIEH

¢ 841 BSWIESIEK, XARMTENRIREFA. 85 26Q1-3511229.11Z7T, [ELL+29.2%; 26Q1-313&%FiE112.14Z7T,
B +99.1%; 26Q3EW441.4127C, AL +26.1%/-1.8%; 26Q3JAR&FE51.4127c, BIREL+160.1%/+39.7%, FEXR
KAMB LK, =B, PXRFERECKERH .

¢ RAAE45: 26Q1-35EUg101.0127T, BEEE+34.7%; 26Q1-313&%FiE10.4127c, FLb+14.2%; 26Q3EW43.01Z7t, B
+40.3%/+47.5%; 26Q3|3&%FiE4.81275, FIREL+8.6%/+147.7%,

¢ SZEME: 26Q1-3EW643.7127T, B+29.7%; 26Q1-3138:%F)iH61.6{127T, BEL+159.4%; 26Q3EW223.4127T, EFH
bb+27.1%/-7.8%; 26Q3I3&4%F5E30.41270, EIREL+299.1%/+51.1%,

¢ hXEHR: 26Q1-35U1484.4127T, REE+27.6%; 26Q1-3138:%Fi840.01Z7T, ELL+71.1%; 26Q3EU175.01Z5T, R
EE+21.7%/-1.7%; 26Q3I3&&F)iE16.1127T, BIEL+109.4%/+9.9%.

ElZ: B4itRR26Q1-3. 26Q3ERIFBSFIEESR

BN (Z57) ABFFE (127T) AN (1Z77) ABRFE (127T)
RIRBFR
2026Q1-3 ]2 4 2026Q1-3 5i)x4 2026Q3 ]2 4 2026Q3 ]2 4
oL 1229.1 29.2% 112.1 99.1% 4414 26.1% -1.8% 51.4 160.1% 39.7%
FHHB% 101.0 34.7% 10.4 14.2% 43.0 40.3% 47.5% 4.8 8.6% 147.7%
SiEkEa 643.7 29.7% 61.6 159.4% 2234 27.1% -7.8% 304 299.1% 51.1%
B S S 5-7 484.4 27.6% 40.0 71.1% 175.0 21.7% -1.7% 16.1 109.4% 9.9%



26Q3RIBRSERRTE, BRSREEEES FOrEaT
ERESTE: BT Ee

¢ 26FRBMITRERD, LERBREVEFITRISEHEE: 108260, FHREKEFEBRERS
SEBRYMITET9.26127T, KLL-13.2%, FEITRAMELIANE, EFITRIFEER, HIMIT26Q4E
2027 FHE PR MM B BERI=WLS1~4, =IU55~6, iNIERETEEXNINE. BAOEKITE.

El%: FABL/PRREEBREFIIRER (27)
140

120

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 26Q3
WR5EEES mAPRREE

10

o

8

o

6

o

4

o

2

o



26Q3RIBRSERRTE, BRSREEEES FOrEaT

SOOCHOW SECURITIES

s SUENS%, EHRSNEER, BRHEHMERE

¢ 5IFE: 26FFMITIFIIEMS%, TUBHEBRSL, ASSNRETE, BHESFHHEHA, BRRMERE.

¢ BhHE: RF265FQ1-35W40.4127T, REL-0.5%, FE%F)IH6.3127T, BEL+0.2%,; HF26Q3EU14.4127T, [
IRLL-8.3%/-2.3%, |AREFE2.21278, BERL-7.1%/+10.1%, EFZR23.1%, EIRL-1.5/-1.9pct, IFEFFFI=R
15.2%, EIEL+0.2/+1.7pct, AEQILHEHEESGCW+, RLLEARIFF, FELRAERK, EANRSE, SEHEEF
Z=E923%, IRH26H1RELN 1pct, TERERETMITIEMRRE, QIFRFEMEN FRINTEKFE,

Bl iSRRI B BRI

2026H1

2026Q3

Bl (1Z7T) 2419 2208 1973 75.2 —

PERSEED (ASE)
EFZE (%) 14.1% 14.9% 21.7% 24.2% —
BN (1Z7T) 444 37.2 54.2 26.0 14.4

®=hE

FRIE (%)

23.7%

25.3%

25.4%

24.4%

23%




26Q3RAERSERRTMN, ENSREEEES JOYE
s HEPENE, BAENTG

¢ HBRME: QQHETEME, BFEENTT. 26Q1-35W249.31Z27T, EELLI+3.9%; 26Q1-3138:%FiE9.3127T, EEL-29.0%;
26Q3EYr82.51Z5T, [RILL#I-4.0%. IREL-6.5%; 26Q31AR4&F)E2.4127C, BIRLL-46.5%/-17.4%,

¢ HBER®D: 26Q1-3EU38.7127t, ELL-20.3%; 26Q1-3138%F)iE2.1127T, REEL-51.6%; 26Q3E W 13.2127T, EFRLL-
19.2%/-6.8%; 26Q3J3&%F5H0.51275, FIRLL-68.2%/-38.0%,

* SERRM: 26Q1-35Y20.0127T, FELL+7.8% (BEfE) ; 26Q1-31384%F)582.3127T, ELL-23.4%; 26Q3EW7.5(Z27T, B
tb+6.0% (EEfF) . HEL+8.5%; 26Q33R%F)iH0.91275, BIRL-22.4%/+22.6%.

BlZ: HiRHRR26Q1-3, 26Q3EY NI AFIDER

EdEAN (f27T) IAERRE (127T) EdIAN (f27T) IAESFE (127T)
2026Q1-3 Ei]A4 2026Q1-3 54 2026Q3 5ix4 2026Q3 5i]i A

it 249.3 3.9% 9.3 -29.0% 825 -4.0% -6.5% 24 -46.5% -17.4%
HBE&n 38.7 -20.3% 2.1 -51.6% 13.2 -19.2% -6.8% 0.5 -68.2% -38.0%
£HRR 20.0 7.8% 2.3 -23.4% 7.5 6.0% 8.5% 0.9 -22.4% 22.6%
BEET 51.3 8.5% 0.9 8.5% 15.8 -11.8% -21.4% 0.1 -41.4% -62.6%
B 14.4 34.3% 1.5 28.3% 4.5 24.3% -14.2% 0.3 -16.3% -49.6%
EELR 219 0.5% 1.1 67.2% 6.2 -32.7% -5.1% 04 62.4% 1123.4%
#riLAR(R 43.9 53.7% 2.0 367.7% 15.3 49.4% 11.4% 0.5 93.1% 1.8%
HifishE 5.0 -8.8% -0.7 1.4% 1.6 -20.1% -22.3% -0.2 18.3% 3.5%
iBmARn 124 -15.1% 0.1 -78.0% 4.0 -22.8% -12.8% 0.1 -59.0% 410.3%
I"XKis44 355 -6.0% -0.2 -106.7% 12.3 -1.1% -6.0% -0.3 -145.7% -511.2%
ERELE 5.9 -7.9% 0.1 -71.8% 2.2 8.9% 14.3% 0.0 -47.5% 176.4%



26 Q3NESSEARIE, ENENBREHER NV,
mﬂﬂﬂgﬁﬂﬁ

Mth: 26Q1-38W412.2127t, BELE+12.5%; 26Q1-3138%FiE23.7127t, ELL+24.2%; 26Q3EW144.91Z27T, REIREL
+3.1%/-5.9%; 26Q3I3&&F5E8.21Z275, BIRLL+34.7%/-8.1%, 1) iRy 26Q1-3FU256.71Z27%, RELL+18.3%;
26Q1-3138%FE19.11Z7T, REL+29.1%; 26Q3EW94.1127T, BEIREL+12.4%/+0.1%; 26Q33&&FiE7.0127T, REIKEL
+45.9%/+0.3%, 2) BX#FHH: 26Q1-3FU155.5/1275, EEL+4.0%; 26Q1-3J384FiE4.61255, REL+7.5%; 26Q3EY
50.8127c, EIRLL-10.7%/-15.4%; 26Q33R%F)iE1.11275, BEIRLL-8.5%/-39.1%.,

¢ HpE: 26Q1-35UW47.51Z27T, REE-10.4%; 26Q1-3138%F)iE7.3127T, [ELE-11.8%; 26Q3EH26.7127t, ELL-13.4%;
26Q3I38&FE3.2127T, BEEL-25.7%. #H5EEL: 26Q1-35W31.7{25T, BEEE-12.3%; 26Q1-313&8:%F)iE5.7{27T, HLL-
14.0%; 26Q3EW11.01275, BIREL-22.0%/-7.4%; 26Q313&4&F)5E1.61Z275, AIREL-39.7%/-39.1%.,

BZ: Mth. #WiEiRR26Q1-3. 26Q3EULR A HFiEER

AN (1Z57) RS#FEA (Z27T) AN (1Z77) REFFE (127T)
2026Q1-3 5ix4 2026Q1-3 5i)#4 2026Q3 54 2026Q3 L
e 412.2 12.5% 23.7 24.2% 144.9 3.1% -5.9% 8.2 34.7% -8.1%
rhRH: 256.7 18.3% 19.1 29.1% 94.1 12.4% 0.1% 7.0 45.9% 0.3%
B CH 155.5 4.0% 4.6 7.5% 50.8 -10.7% -15.4% 1.1 -8.5% -39.1%

BN (127T) RERFE (127T) BN (127T) FERFGE (127T)
2026Q1-3 524 2026Q1-3 574 2026Q3 FtL 2026Q3 534
SR 475 -10.4% 73 -11.8% 26.7 -13.4% - 32 -25.7%
FREEE% 317 -12.3% 5.7 -14.0% 11.0 -22.0% -7.4% 16 -39.7%  -39.1%
RS 15.7 -6.3% 16 -2.8% 15.7 -6.3% - 16 -2.8%



BTSSRI ) 5%

SOOCHOW SECURITIES

¢ BRHERA, 26FFINBEESRSINF T EHREEME, =R, AXERITNEEZZERTIMGE
BRI LER; BERBRE, 26FERNEWZTHRINEITER, BRIRERX,
¢ BEEH: ERBNBERER, BIIMNTHENXKR. EFEXSET (WEHBSIEH, HOKLRMLS.
Eﬁééﬁﬁ&i’é@l\ﬂ%) . RIERgE (BRI SHEIDERER, BERBEBIMNT RIS _BRKEL) . 8K
¢ BE5: RITBMMEERT, S00kv+ZEFMANEINBRNELRZ, KLaEER. HEFEFRABLE (85
MBI, BHIERSEENDITREF) | FiEkE, XiEPRXEE.
¢ B #HEEREE (SFXTEFRESRIIER, WSR-IES, HOMSEITAXER) . =—E6
(ERXIEBARZLNE, HOWSEREEZ) | BREE (FaERIMISHE, IIBEED
HERNTIEAAK) [ RKiEEERD.
EFR: AX2EMKER (#E2026511H06H)

. = H . & 2 ey [
i 026 0 028 026 0 028 026 0 028

688349.SH =—5hE 238 14.93 8 16 22 0.53 1.02 1.39 28 15 11 RR

=i 601615.SH BEBRERE 189 8.35 21 32 — 0.93 1.40 — 9 6 — R=R
002202.SZ EXEHY 573 15.13 35 46 54 0.83 1.08 1.27 16 13 11 rR

603606.SH Ly al=<E 330 40.06 14 18 23 1.70 2.15 2.83 24 19 14 R=

v ) 600522.SH hRRHS 790 23.15 64 82 96 1.88 2.39 2.81 12 10 8 Wi;ﬁ"g_qﬁ
600487.SH SiEE 1,009 40.90 85 99 106 3.46 4.02 4.31 12 10 9 R=
301155.8Z BAXKE 94 43.42 9 12 — 423 5.71 — 10 8 — RR

R o351 002531.SZ KX BE 137 7.63 7 9 13 0.41 0.50 0.75 19 15 10 )
002487.SZ AEET 232 33.40 12 17 22 1.63 225 3.03 19 14 10 i)
603218.SH HBERSH 94 9.17 5 6 7 0.47 0.61 0.71 20 15 13 rR

R 300443.SZ SEBRG 58 18.24 4 5 7 1.12 1.56 2.05 16 12 9 Wi;ﬁdg_qﬁ
SR 300850.SZ FaREX 103 24.80 8 10 13 2.03 2.49 3.17 12 10 8 r=
5585 | 603092.SH EhiE 161 40.21 9 10 13 2.12 2.62 3.22 19 15 12 RR
FHEH | 605305.5H | EREES 66 31.03 5 7 8 245 3.25 3.99 13 10 8 Wi;gg_qﬁ

HERR: Wind, RRIEBSHRR. PREER. SERORTIRKSIEMTTNREWInd—EFREE. 80



BAFGISIREERIN

)

KR UEFF

SOOCHOW SECURITIES

¢ RSB

Kibhetn, PEE. BSARM. EZRBIRE. 2aeRlx. BEES) |
sk (BRBRMD. SATTaEE. RiEAZRER. MERS) RREMBEMNAGRE (BEGFEE. i, mERE.
AR, KS6aE. WERE. ZERMDS) MINBEL (BT, BRI, AR, RETCLRIR) F,
ARk : REETRAIEERE. RANOVR. BRIRDSE, 58T TR, SREMS. STHL. FEAGel
[4] K=HMA: BUMKRIERR, KECAEEEREE, HEFSARD. PEEE, XEFRSBF. B

=3

BR. LigsEs.

xz: AFihEE (FFE20265811806H)

[FReB#H] EXXERFIFRNR4(E20261106

FR

RS

[1] SRSEFR: FEEkE (BEXEE. SiEEel. fIkiRE, RRflxN. XDk, ESkE.

[2] MR Eas. M5 RRIGER

BIRINEATRIR B, XKEEAKRE. EAEFROIRER.

[3]

— ! 118 (1Z7% PE
- - E"Hi_‘E B 5T/ I3E:2FE (1Z7T)

(z7T) BR) 2025 2026E  2027E  2028E 2025 2026E  2027E 2028E
601012.SH | [EELGAS 941 12.42 -64 2 36 57 -15 380 26 16 | RS2
688599.5H | K&ae 260 11.11 -70 3 20 40 -4 92 13 6 =]

_ 002459.57 | SiERHE 234 7.08 -46 -26 12 29 -5 -9 20 8 e
688223.5H | ERIALE 448 438 -69 -41 14 32 -7 -11 33 14 | &R
688472.SH | [ty 329 9.03 10 2 17 26 32 152 19 13 | &=
002056.57 | #&[EIRHEL 281 17.29 19 19 22 26 15 15 13 1 | 2
300274.57 | FE¥¢EEE 1,699 81.97 135 100 140 171 13 17 12 10 | %=
300763.5Z | fmiERlY 199 50.20 7 7 13 17 27 28 15 12 | =
605117.SH | fElVEsH 1,017 79.89 32 59 79 99 32 17 13 10 | &=

s 688390.SH | [E&ER; 129 53.00 1 5 8 11 9% 24 16 12 | 2
688032.SH | FRiBAH 86 69.55 -2 2 1 3 -54 -35 82 28 2

688348.SH | BaERIE 49 31.44 -1 -2 1 2 -36 -23 64 32 | R

002150.5Z | IFZ=iE 73 20.21 3 4 5 7 26 18 14 1 | &2

ity 600732.5H | ShEEsH 283 13.40 -18 -5 15 25 -16 -57 19 1 | =2
! 002865.57 | $¥5kR3H 112 44.59 -14 -4 8 12 -8 -27 14 10 | &=

[Eiy 603185.SH | BATTLRAE 98 14.31 2 2 4 11 52 50 22 9 w2

i 600438.SH | i@EIEEH 551 12.25 -96 -74 10 27 -6 -7 58 21 | FRE

- 603806.SH | #EH4S 343 13.13 8 15 19 24 45 22 18 14 | &R
688680.SH | izt 35 35.71 -5 -1 0.40 1 =7 -37 87 24 | |2

s 601865.5H | 1E34s 202 9.50 10 -9 6 13 21 -23 32 15 | &R

B 601222.SH | #¥aEE 116 5.70 2 8 10 12 48 15 12 10 | =

- 688503.SH | BF04AEt 117 4836 4 1 5 7 28 82 22 16 | R

8 300842.57 | FERIBRMS 69 47.22 -3 2 4 5 -25 46 15 13 | %2
Wind, RRiIFESHRE. BRIFUIRAERZEIESHREEUE. 81



BRI SIRERIN /) Bk

SOOCHOW SECURITIES

¢ REEN: KEEDNHIHPEFEH—IRIBKER, BN, #HinEaifiE, SERXMHEKRE2-3FELE
=IETH). SRS, HESRHEEAME: PRXRIE. TERN. (256, SiETel. third, [
Y5HR. PEUFTn. RIUEEURES, FEIFAME/ LM SR, BiEReE. BiREE. BEe. ARG,
Bk, XBEER. IReERx. KBk, BREREE.

B#%: ER20hER (8Z%20265118506H)

[FRE#] ERLREFRNREEE20261106

e ShE B (Zith IZFFE (1278) 3
Lt — (fz7e) /BR) 2026E 2027E 2028E 2026E 2027E 2028E

300750.5Z SRR 11,919 254.22 1,195 14 5=

002594.57 FRIBG 6,972 85.23 351 425 514 20 16 14 5=

300014.SZ Z4548RE 1,131 52.02 74 98 128 15 12 9 5=

it 300207.SZ FREBA 342 18.49 10 17 27 33 20 13 =2
d 002245.57 EIEES 188 11.01 13 20 27 15 9 7 ER
688063.SH TREBERH 94 38.37 0.32 1 2 294 64 38 R=2

300438.5Z PSIEaETR 219 4333 16 23 28 14 9 8 R=

688772.SH HiSHEE 192 16.85 0.11 8 13 24 15 2

300274.5Z BAYEERIE 1,699 81.97 100 140 171 17 12 10 52

688411.SH EEEL 333 182.50 19 32 41 18 11 8 R=

688599.SH KEEEE 260 11.11 3 20 40 13 6 =2

688223.SH ERIESE 448 4.38 -41 14 32 -11 33 14 =2

K 688472.SH Rl 329 9.03 2 17 26 152 19 13 T2
601222.SH FRERETR 116 5.70 8 10 12 15 12 10 E=2

603063.SH REHS 103 22.15 7 8 9 14 13 11 E=

300827.SZ aems 158 28.31 7 9 — 21 17 — E=

002335.57 Rleess 188 24.81 6 7 10 34 25 20 E=

300763.5Z FEIRR 199 50.20 7 13 17 28 15 12 Rr=

605117.SH EAVER{D 1,017 79.89 59 79 99 17 13 10 r=

688390.SH ElEm 129 53.00 5 8 11 24 16 12 E2

6656.HK Bigsnee 559 262.00 50 75 101 11 7 6 52

P& T 688717.SH NBEER 63 39.21 8 12 14 8 5 5 =2
688032.SH FiBRRH 86 69.55 2 1 3 35 | 8 | 28 R2

688348.SH SRERHY 49 31.44 -2 1 2 -23 64 32 2

002518.5Z RHEX 162 27.82 7 12 18 23 13 9 E=2

300693.5Z BREARS A 105 33.47 6 7 9 19 15 12 E=2

#ERIR: Wind, RJUESHTRAR. ARBRNMAART, BRAET. 11B6RE TR ARTTEN0.85712, BFIFUIRAKRIIESHFATETE. 82



(1) FURFMERIRBE, ETWRFI0R], B ATINEFIEET.

(2) BERSISHEARITHARIMEBE, *MN. EBINHLE]. FIIEN. BIRIFNEINBZBERZM, FIRESMmIT
APFERFNEA .

(3) [FHAFMASIREIRBE, SRR IR, B3R, RER. WM. @, 8. BESESNRIRIIA SRR
FAI=,

S|

FEEREGCRAIER), AJREmEOUIA. FiEERMITERR

(4) BINEZEZRICERRIMEE, KiK. B
.

3




Sk F ) 7t

RRIBSROBMRATETEIEFaEEEZRAME, CESIEHREERISERK.

TAFREXMEIIEFROBIRAE (UTER "A28" ) NEFER. FAEFSRRRAREIAREMUEAZR. EEHTERT, MrEPRERESRRIANE
RHEBIH IR EZN, FRFRMEERHETARERNMREFHIRSHSERHIERABISEE. HIFANS FIEHRENmEE S RIS RARBEmaN
LRI AT

ERETFITRIER T, AR RERBREMI A RETREINATMAITANES TR S, TR NXE A TR IR TIRS SE MRS,

mIEEXKK, REFEER. AREEETAQADHIMANTRECSLTIES, FRFTAREMUEXLERHERETEL, EAMREXTMREFRET S REED
TEH, AR, FATTARESAREAEER. SERMENRA—ERIRS.

NRENFIRAFATE, REPEITF, FHATWIANARNMEUMEA R, SHFMAR. SFNTIH. BANRESEREN, NSFRRHGARRIESHRTAT,
FEPARERMANLB B, RAERFNREIXE, BNMENARSHTEZRENGIA. WHFHENR. REFECREERTIR. BAARSER, MEFEENAYEESR
. AR RBARIBFIEESIEAIF,

FRIEHIRTTRITHE

RETPRET OISR E & BE6E121BATUEATEIREDEEERIATE (A RHBEENFR 300 184, E8HREENEEEN, EEMHEENIRE 500
B4, F=IREVEREUN=IRAGE (BIXIMNERILIRAY) B=ARIMHIEE (BIROMmhisiing) |, ACRAEERREUIIBESOfEE) | BT
NEHRERITR:

N FRHAARSR6 B NRBKERIEAERI B 15% LA E

185 FUHAARSR6 B NREKERIEERIEEN T 5%515% 28],

SRt FREAARSE 6B NRBKERIEERIEENT-5%55% ZIH);

s FREARSR 6B MRSKERIEIERIEIEN T-15%5-5% 2 8);

SEH: FHEASRSR 6B IRBKERIBERIEIETE-15% LT,

TR R :

1ERF: FUHARR6N B A, ITUISEUER R TEIES %A L

it FHAARSRONAA, 1TIEEHERIEE-5%55%;

s TEAARRONBA, TAISEHERISS TREIES%LLE.

HAVELIREES, RRIEBSAFTHWERARRENTFRAERITRINE. HIIRBUBENTRAR, FREEGIERY. REEINSEZHIEFNRENLFRDEE
BESENR, MEMIEERN. WSRKRUREERRE, AEERIERAARERE, AR E AMEHRERRAE—EZ.

RRIUEEHRET

N TR X 2RES5S

HREmAS: 215021

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