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FEE R TRV &Y 2%

GUOSEN SECURITIES
(xes]

2024FE%, 2EXNENATREIFEESIAGW (+26%) , Hpfi ENIATHEIRESESS.0GW (+34%) |, B LEXWATHRIRSEA.5GW (-26%) . 202450 EXAL (REER) FHPRMN1EA1,5007T
/KW, 2023F2F, 2EXHRHATHER644GW (-30%) , ERM EXIATHEGSESS.8GW (-27%) |, B ENHATHEIRSES.6GW (-46%) .

202451 -7TH2ENBFILEN S E29.91GW, REb+13.7%; #ZE2024F7HK, BREXBERITEEN470.53GW, HABEISE/I15.2%,
RIS RST, 20245 E¥F, 2. HRZS1B3PMEHRITTARSE. EFLARTBIER74.36GW, HFXEB21.6GW, NEERIRE, FERAEASATIREAEXBRENERK, 1952GW,

ENAE, 23FLIRSERFHA TR, 4FFPFLNEEMRNE; 2024F—FESEHM NEA T o= MXBEWIESEE, BN E—FREMEIS. BI0H, B EXBEDIRAE,
2024FFEMRETS, 2025FHNMEMER, ERES. SRV ERAIZESSETEESH. 2023FLRERBXEHINL. =i, mELFaSiEd, IR DE8CEEESEEXINBRE L,
BESKFRTIBEMSIATSE,; 2024F 8RB ELIRIER,

FEARBKRFHMEUNMESIE TER, INALLEARF, BNIvE LK.

REANERREE T, BRIBRI=IRRELE (-5.6%) . 5 (-5.5%) MEH (-5.4%) . NIRSE, FEEKERI=23ATMNHE (-10.1%) . XKIXEE (-8.6%) HFTREX (-8.6%) .

(BK]
202457, LERIR TRHATMANTI7IZT, F+3.3%; SEBRIIRQATHANL07ZT, F-2.9%, 202451-78, LEBRIIZEATREA41581Z7T, FE+3.6%; LERNIITETR
H929471Z5%, BEL+19.2%.,
20245FES, VREBHINROEZE20.16GW, T TRE52.74GW , 2023E/RHBIZERE66.03GW, [Ftb-23%; BT TARE9.76GW, FEEL+49%,
2024475308, ERBENATAH2024-20REAEEAREERERBBAAL., ARBIREEE159554, F-65%, R-67%; ARBIREAELSRESIAAMEAZTTEn, RERERRE
SEEEE6.9ZTER, AittI47.9127T.
B3FLIRBENIBIMAMFREESE, TERWBAN, BRENELLEZRT, 2024-2025FFPRENIZERNEIE, BE " A& ZiRVSLHED, EE "+HR" NEMEETTHIAEMmEELEP., 20245

BESMSEERMERMBRR, WRRNEEEEXEREST, " A "BOMYTHEEE, SLESEMEMKSFRME. 23FLRRATZSMERZERME, BRUETENEEESIH, #
SREEMET . ERMMNERAFNRES, BERANEAMEENAREESEN, ERNFRSERTREEEFRIER.
REBRERERINS/IVE TR, $RIN/I\IE LK,

REBRMIIRATTAE, BIERI=S3IAEEIRE (-5.3%) . &EEMEAELM (-2.9%) MBMEMIRE (-22%) . MRISHE, FEKER=251AEEES (-9.6%) . RERH (-6.3%) MESHETL
(-5.0%) .

(3]
XE: BREKE=ASR: 1) SERFEOIRS. ERHOFERARER/ERk; 2) FHiEE. HOFEZLIIFESRkEl; 3) EREFNRE. HOINEEN L.

B ECKENALR: 1) BREER, BERXIRUEERNANTRABMEENE, 2) EMRETA, IAWERS, RNTASGHERIFAT; 3) BHREWHE, ERXIXER. EBE. MRS
RFFREIRTS; 4) BECRBNARKIE, ERXHEEENEFHNIRRERT.

[RBERR]
[RFARNTERIE 3K, N TBERTENATE, BeEEF DEERATHR, TRSINE, BEREHN,

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

ARAERSESLATAS ‘y E{Sifs

[fTIvERE]
- 88148, KEEM1205FEELXEIE—Zu46# BTN, ZHER "THR" HEsE—iEE BEARREHEINE LXERE. SreE%
—HERMEEAFT. BERAS—MNRERBESEAMENAROHESEREMIE LXERE, k&120610.0MWKENA.

. 8)%19EI HHERRE FREREFakm (LERDERE1#E L XEB H 2 TEIE 220k VB4R EIRPIMREA LT NS, F— iz
A RIAPREGEHRNBIRAT. EH (M) SFIEBRARAT, Kinkihosl/1.47125T. 1.5127T. 1ZIﬁETu$z§24A8.5MWE’\JJ>—<UJ7iEE
ULZH, FEERIR S L EuEAbE EEEHO.

- 8H22H, HHEHBFESFakM (FERI=L573500FRiE EXBIBXALEBNAGERRWPIMREALNTR) RS, F— ZHiRREA
aRIAEXEL. PSR, RINRINSBI/915.5(Z7T. 16.2(Z7T. ﬁlﬁﬁﬁihﬁmﬁéi’ﬁa%m@i14MW)>'ZL‘,U:E’\JYSJ:FUJZ€%HLZH, REEREAK
T—ERIMERTSE, MBEET20255F9A8 30HAI5ME B RHIALRZZE,

- 8822H, EHZEE] ?”ﬁlﬂwﬁlzﬁ SRER KT ))IB T8 EXEB400MW (EE) XAORBHAEEPREAFBIRPIMEEALNTHAS, F—.
PR A D BIOBEEERE. Im2EER, ’INRINDBIA13.6127T. 11.2{Z27t. BIIRBRENSEN14AMWELAERNE, BHERNERI29E8, itX
2025512 B 2 EBIXANHRIIZFE,

[1TIvER]

« ENEHE: AEARM2024FEFERE, AF2024H1SLMEWIIAN202.0125T, FEE+6%; SLIFEHEFE13.9127T, BEE+11%; EIFAFIFEEF)E
13.71Z7T, Eb+33%., 2024Q2sCIEWMINT32.2{Z7T, REL-2%, ¥Rtb+89%; SLINFE:EFIE10.51Z7T, BEE+6252%, ¥REE+217%; SEEIOAERE
FRE10.4{Z7T, EEE+9789%, #AEL+217%. DWSEHKE, LFFERLZEHHHESLIUIN127.7(Z7T, FEL+0.2%; FFIF3.75%, EEL+6.3pct.; Xd
HMEEES.15GW, [EEE-10.9%, EFFXEBIZAALINEERAN44.0{Z7T, BEE+31.5%; FEFIZR56.4%, BEEL-129pct.; EHFFHIBENDAHMNMEE.08GW,

HIUNEHMNEE25MW; &E6HAK, ARIRIMTNEEENS. 14GW, NEEESE3.69GW, HFXEBIRSTIHEKN23.7{25t, Fb+2.6%; FEF|
24.8%, [ELL+9.6pct.; BECAR, NEERFZWSHZIMBERE33.55GW, FELL+13%,

- RMEREE: NEIRM2024FHFERS, 24H1AFSLIE16.561Z7T, REL-0.84%; 138$FIiE1.3{Z7T, REL+9.45%; NHESFIE1.2{Z7T, REL
+18.39%, 24Q2sLIEUT9.9912, ELL+15.49%, ¥LL+52.02%; IFEiEAiE0.75(2, REL+170.07%, ¥AEE+37.03%; iNESFIE0.69127T, ELL
+150.43%, ¥tb+33.31%, L35k EXFBEEEIVSSSLHIINS.01Z7T, RIEIEK17.20%,

BEYRAREXZEHNRRERRERTMERNS



M EBIERIRS 2

> REBRPIR

2024FES, 2ENNEHAFHEREESI4GW (+26%) , HHE ENIATHEIFEESS.0GW (+34%) , B EXWMATHEIREEAS SGW (-26%) . 20245 EXAL (RE1ERE) FPiRiE/1,5007T/kW.,
2023F2F, 2ENIRATTATHER644GW (-30%) , HPfhE EXAATHERESESS.8GW (-27%) , B EXHATHRERSES.6GW (-46%) .

> REBZEN

RIECWEA, 2023F2ENEBFIERNESET9.4GW, FEE+59.3%,; Heig EXEINERNESE7.2GW, EtL+38.1%; M EXEBFIERNESET2.2GW, FtE+61.5%, it (BxORF) , 2024-2026F = EHFX
AN BIAT0/75/75GW, B EXEBFIEENESED51/99/15/16GW,

GUOSEN SECURITIES

oS ‘ ERERNES;

E1: 2EREFEATIEREE (GW) E2: 2022-2024FXBHEATFBIFEE (GW)
= EREE S BRiBE HEER R
120.0 20
100.0 924 18 16.12
’ R +26% 16 0.40
80.0 65.2 159 656 594 14 11.61
. 9.74
° 1226844, ) 760755 84889 - ot W o
8 19808 80185 0 0:03 5 904.96 533 491460 51 5826'622,05 2
6 351245 0 8 0082 345 11290 372176, > 65 WOR BT 1 ga5204
421 47460896920 87« o 7884, By 20077120 g o1 [ 209233 58,6896
08’8889:#888358’8888:25885{8858
SR YIIITIAAAAAAAIAAIAAIIIIINNN
BESRR: 2NRHY, RIBR, ESESEFMirEE BRBRIR: RIBN, EfSIEFESRRREE
E3: FEXH (FEMERE) TIRMEES (S, TT/kW) E4: 2ENEFEMERESEES (GW)
= 2.0S =255 30S=———40S= = S5MWLILE mEARE 0 BEREE
4500 120

4000 1 ’*’\ 100 90 N ”*
3500 v 79 79 B

3000 80 15.0 16.0
2500 \v‘"\,v\,\ / " a
2000 ! 60
\ ,
AN
72
45

1500 14.4

1000 40
500 20 H 40
0
0

SIS I I I T I T N O N S N R I
INNPOSRUO PPN ST S L P F OIS 8,0,08,0 .00
A AT A ST AN AN YA Y Y 2019 2020 2021 2022 2023 2024E  2025E 2026 2027E
BRER: REN, EfSIESEFRRAEE BRER: CWEA, EfSIBSESHRAN SEE

FIREXZEHNRRERRERTMERNS



KB 224 tRHERR &Y 2%

GUOSEN SECURITIES
> KEBEEHN PR
- HEBRI, 2024FERHREIATPIRER=E2 3 AENEHL (FE27.42GW, HEi22%) . BAEEE (BE5.99GW, HE118%) . iRaeiR (BFE5.55GW, H&R
16%) .
-« 20235, EATREBIATPIFERI=20 3 NEY (BE7.93GW, 08117%) . BAIHERE (FE7.07GW, {p&i15%) . =—H#/E (FE6.76GW, pEi15%) .
« 20225, EATHEBENATFHRERI=203AENEH (BE13.72GW, DET19%) . =R (FE811.22GW, H8115%) . BAIAEEE (FE10.94GW, HEN15%) .

*=1: EATRENHIREREE (MW) E5: 2023FXBENFIEHRESEHE (GW)
2023FY 24-01 24-02 24-03 24-04 24-05 24-06 24-07 24-08
SRENE 7,928 17% 7415 750 0 700 860 644 1,700 466 2,295 eSS T “pE
mEAER 6,630 14% 5545 1 2 1,291 1,849 1, 2
m,ﬁﬁ'é‘,]f 0o 5,545 00 550 00 9 849 355 00 0 P ro4 PRS- 1
BEPRERRE 7073 15% 5991 100 2774 0 481 150 1,558 328 600 EREE I 15.4 TEEEE I 4.5
=—E8 6760 15% 1,774 300 845 0 0 299 100 0 230 AT I 134 TR I 0.4
iEARRMp 6538 14% 5341 0 150 400 100 1,480 720 2,045 446 EAGS E— 0.4 REIEEE: I .0
HHEBES 3412 7% 3,799 110 0 0 1,235 604 150 800 900 PRSI 0.0 =i I 7S
bisms 1423 3% 950 0 0 0 100 0 500 350 0 S — . FAHES I .G
hELGE 1,200 3% 0 0 0 0 0 0 0 0 Q =—E=i I 79 BERKE I 46
FhZE A FEITHER I .7 TAEE I 26
e 3144 7% 3,325 200 100 269 584 606 730 355 481 e — 7 GEE m— 33
BX&zhh 908 2% 0 0 0 0 0 0 0 0 0 RS I 60 . . BATH EE 18 . . .
WiZhE 550 1% 0 0 0 0 0 0 0 0 0 0.0 5.0 10.0 15.0 200 0.0 5.0 10.0 15.0 200
gExEE O 0% 0 0 0 0 0 0 0 0 0
fegimeE 500 1% 0 0 0 0 0 0 0 0 0
&it 46,066 100% 34,139 1,560 4,419 1,569 4,651 5632 6,813 4,543 4,952
BREE: KB, EEEESFARAEE T DUEARTE2%T, SRRl e 58 E BRER: SAEFEERVE, EEESEFREE

BEYRAREXZEHNRRERRERTMERNS



M EBEEH T HER

‘ EiESits

> RIEPEXEFEMAST, 20245F1-6 BERE12RKBEVFNEHSITPIRNIET6.6GW (ERIE, AS1EZER) , HPPirEs = 2iziARke (13.9GW) | i

REER (13.7GW) LIRENEER (12.2GW)

> 202451-6 B ERE EXNEBIMEPIrESIH6.64GW, HpiFERI=NEWE XA (2.61GW) | mREER (1.89GW) LUNBAHERE (1.11GW) ,

E6: 20245F1-6 8 FEXEENFIEFPIRERFIHGCW) (ERIE, A21EZREIR)

&7:

20245F1-6 B PENEEIHER PRERAFITMW) (ERiELIE)

16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0

0.0

3.00

2.50

2.00

1.50

1.00

0.50

0.00

2.61
1.89
1.11
- 0.80
i 0.22
0.02
1 1 1 1 - 1 ]

SRR mREER RABH & AE ESKE 7K LR

BRER: PEXEHEN, BEESEFHRmEE

BEYRAREXZEHNRRERRERTMERNS

BEER: wiEHERWE, BEIESEFARMEE




E8 B =M/ 1R/ A FR SR

‘ EiESits

> RAEBEN/IRE/ZBEE (BE)

« 2024%1-7 B 2ENEBHIZENEFE29.91GW, BEb+13.7%; 1-6B2EXEBFIFIF/NTE1134h, FE-8.3%,
+ 2023F2EXFEHIEEIEET5.66GW, RFEE+101.1%; 2EXBEIRIRETHNEN2564MZ7T, FEL+30.8%; =EXERIMA/NGGE/I2225h, FEE+0.2%.

E8: XEBRitFEENSEARENER (GW)

B 20204 W 20215 2022%F W 20234 W 20245

100
80
60

40 25.84 2991
19.76
| ogo 155 1684

1+2M  3M 4M 5M 6M ™ 8M oM 10M 11M 12M

E9: NERITERIRATHMBERLER (127T)

BRER: ERERE, EEESEFHRAERE
E10: XERiHFIRNTEHBEZER ()

W 20205 W 20214 20224 W 20235 W 20244

3,000
2,500
2,000
1,500

1,000 588
so0 | 151 288 428

790

1+2M 3M  4M 5M eM 7M 8M OSM 10M 11M 12M

H 2020 W 20214 20224 W 20234 W 20244
2500
2000
1500
976 1134
1000 596 789
373
500

1+2M 3M  4M 5M 6M M 8M oM 10M 11M 12M

BHER: ERERE, EEEBFEFHRREE
E11: NEBRITAEEREZWER (IZFRE)

BRKR: ExRERB, EEIEFE AR

BEYRAREXZEHNRRERRERTMERNS

B 20204 W 20214 2022%F W 20234 W 20245

10,000
8,000
6,000
4,000 2665
2,000
0

1+2M 3M  4M 5M 6M 7™M 8M SM 10M 11M 12M

BRKR: ERERE, BRI




il Vel | o p S Ty = &Y EEis

GUOSEN SECURITIES

R2: XEFISEENEYE

2024/8/23 2024/8/16 INEEEEAL BT
s To/Mh 3,169 3,207 v ___, -1.2% -7.3% -13.1%
B Io/Ih 2,745 2,789 T __, -1.6% -12.2% -16.1%
FRER To/Mh 3,300 3,325 e, -0.8% -19.6% -20.1%
EAHNE 5N T:E/utg 2,105 2,080 e 0.8% -17.8% -22.5%
LT To/Mh 4,500 4500 0.0% 23.3% 26.8%
INEPIRg 7o/ 13,100 13,100 ~— — ° 0.0% -12.7% -6.4%
4 To/Mh 73,570 73,750 " -0.2% 5.9% 6.4%
g IT/ 19,730 19,240 ___ " 2.5% 4.6% 1.4%
20244578 2024468 ) INEEERAY, L FKitREk
bt EXLEB 23 FHERR MW 9,232 15,039 = -38.6% 218.0% 33.2%
B R ATHER MW 504 400 e . 26.0% 7 -8.3%
X EBIZIR [ ERBHIREE MW 4,637 4,963 e ___, -6.6% 147.0% -2.3%
B R EBRirEE MW 306 2,150 e I / 46.1%
FERPARNEE (AS1B1E) To/kW 1,798 1,456 23.5% -11.6% -16.1%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE

BEYRAREXZEHNRRERRERTMERNS
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EiSitH

GUOSEN SECURITIES

E2: SHEEHRNEES (TT/M)

E13: MNESKNTEES (T/M)

14: PERNMSES (5T/E)

E5: RRINMEES (FT/iE)

6,000
5,000
4,000
3, 000
2,000

1,000

6,000
5, 000
4,000
3,000
2,000

1, 000

7,000
6, 000
5,000
4,000
3, 000
2,000
1, 000

0

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

24-05
24-07

BEKR: BIBFE, BEEBSESARmEE

E16: WEHNMEES (FT/ME)

BRKR: BIIBFE BEEEBSEFHTEE

E17: RENBENTEES (/M)

BRKER: B)IBFE, EEESEFHTmEE

E18: fEf&ES (ST/i)

BEKR: BIBFE, BEESESRRmEE

EN19: RINME&ESE (T/M)

7,000
6, 000
5,000
4,000
3,000
2,000
1, 000

45, 000
40, 000
35, 000
30, 000
25, 000
20, 000
15, 000
10, 000
5, 000

90, 000
80, 000
70, 000
60, 000
50, 000
40, 000
30, 000
20, 000
10, 000

25, 000

20, 000

15, 000

10, 000

5, 000

BRER: Wind, BEfSIESE5HARmEE

IENZEHRRERRERTMENS

BRER: Wind, EfSIEBSE5TRRAEE

BRER: Wind, BEfSIESE5THA7AEE




tRIRTT ISR &Y EEis

GUOSEN SECURITIES

xR3: BEMIBEHABERIN =4 KEJNBREABERMI
BEMIEE  ZEi B B BRME K MHE  FRAR%R RENE  BERGD ALET XKIXEE ZRAH8B% HARGYD £FRD TEMmHE
AEWEMN 54.9 56.5 74.2 54.8 61.2 76.3 90.6 AEWEMN 9.76 18.84 6.88 45.90 9.25 16.28 6.67
AERKEE  -54%  -55%  -56% 02% -2.8% -15% -3.5% AENKEIE  -3.6% -49% -86% -53% -3.6% 69%  -3.5%
BRERIR: Wind, ESIESEFHREE BRERIR: Wind, EGIESEFHRTEIE
E20: LiFE#. BRBNXEBIEEER E21: EHBFEEES
—— S e - — - - REBIRE ) Aot REBEE (HH=R) 4 110 -
3,500 - ~12,000 100
3,000 ::::n:'\u~"\F«-h”—\A.u,‘\“‘-'-"""“‘~f\-u\r"”"”'""'“"*~—~a_ﬁ—1qooo
2,500 £~ M s "
?(S)gg : MM_ 6,000 80
fooo | - 4,000 70
500 | 2,000 60
O 1 1 1 1 1 1 1 1 1 0 50 L L L | L N N N
23/01 23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 2303 23/05  23/07  23/09  23/11  24/01 24/03  24/05  24/07
BRERIR: Wind, EfSIESEFHRTEE BRERIR: Wind, EfSIEBSEFHRTEE
E22: 1BE. B4, HREEHEEEER E23: &, HhH. RAERGEHIEHED
= — B SR
120 170
110 W 150 .
100 3
%0 130
80 110
70 90
60 70
50 50
23/03  23/05  23/07  23/09  23/11  24/01  24/03  24/05  24/07 23/03  23/05  23/07  23/09  23/11  24/01  24/03  24/05  24/07
BRERIR: Wind, ESIEBSESFHREE BRERIR: Wind, ESIEBSEFHREE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

KB BR k(B &Y EEis

=5 BAFIUSHE

HES TR F AR IE BhiE G 22¢FRILL e 235FLE e 245FLL  PE (22) PE (23) PE (24)
(22) (23) (24)

300772.8Z imiKREfD -3.6% 9.76 68.5 6.2 5% 4.1 -33% 6.2 49% 11.1 16.5 11.1 1.3

), 601615.SH BEEHERE -84% 847 1924 345 9% 3.7 -89% 24.7 562% 56 51.7 7.8 0.7
00220252 2RRE -1.9% 7.39 2842 23.8 -36% 13.3 -44% 21.8 64% 11.9 21.3 13.0 0.9
688349.SH =—E&¢ -7.5% 21.51 263.8 16.5 3% 201 22% 23.6 18% 16.0 13.1 11.2 2.1
00248752 A=2ET -4.9% 18.84 120.2 4.5 -22% 43 -6% 6.6 56% 26.7 28.3 18.2 1.7

pa 002531.8Z FImKEE -8.6% 6.88 1236 63 -52% 8.0 27% 13.7 72% 19.7 15.5 9.1 1.4
300129.5Z Z=MEREE -49% 6.21 581 2.7 6% 2.9 6% 6.0 106% 21.1 19.9 9.6 1.3
301155.5Z {BORAE -33% 36.65 797 2.1 -82% -0.9 -143% 5.1 -679% 38.9 -90.5 15.6 1.5
603606.5H ZR7GEH] -53% 45.90 3157 84 -29% 10.0 19% 13.0 30% 37.5 316 24.3 4.8
600522 .SH =XRE -4.8% 12.69 4331 321 1664% 31.2 -3% 37.9 22% 13.5 13.9 114 1.3

B4 600487.SH IHEMSH -6.2% 12.84 316.7 15.8 10% 215 36% 27.1 26% 20.0 14.7 1.7 1.2
605222.SH fEREEE] -6.0% 14.58 61.0 37 -46% 4.2 15% 55 29% 16.6 14.4 111 1.4
600973.SH SR H -5.2% 325 44.6 0.6 108% 0.3 -53% 4.0 1183% 68.8 143.7 11.2 1.2
603218.5H HARHD -3.6% 925 95.3 34 -48% 4.8 40% 6.8 42% 27.7 19.8 14.0 1.0
300443.5Z =£FTRED 6.9% 16.28 53.0 35 -29% 4.1 17% 52 26% 15.0 12.9 10.2 0.9

PRI 603085.SH 1EEIEH -64% 9.35 41.2 0.9 -79% -0.3 -137% / / 43.5 -117.8 / 1.2
688186.SH | 554t -6.5% 855 18.3 1.0 -42% 1.1 6% 17 55% 17.8 16.8 10.8 0.5
00259557 EARE 10.0% 38.33 3066 12.0 14% 16.1 34% 18.9 17% 25.5 19.0 16.2 3.2
30085057 EFIEEE -8.6% 14.02 50.3 32 -39% 37 19% 4.1 10% 15.9 13.4 12.1 1.0

" 603667.SH HNMIFE -10.1% 12.95 47.4 1.5 20% 14 -6% 19 41% 321 343 24.4 1.6
300421.8Z2 LERED 3.1% 888 26.1 0.6 -31% 0.6 -4% / / 41.9 43.6 / 2.1
300718.5Z B 1.8% 12.92 386 1.0 -34% 2.4 137% 29 18% 37.8 15.9 135 24

o 002080.5Z =HIRE: -39% 974 1634 351 4% 222 -38% 21.3 -4% 4.7 7.3 7.7 0.9
600458 SH  BHfETH 0.9% 9.12 75.2 36 97% 3.9 8% 6.5 68% 211 19.5 11.6 1.3
AHZES 601890SH TIEEE -35% 6.67 64.0 1.5 23% 2.4 59% 30 28% 429 27.1 211 1.8

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS
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HNAEREGSER28ASE ‘y E{Sifs

GUOSEN SECURITIES

(i)

- BH, BRARE. EREREAT (ERERTUSAMEIREZENLELSE) |, BERI20275F, sERERUIIRFRENER2023FER25%LLE, B
RERISCIERFEATRERUE. AAMIEMRIEEMIE "=8Ea1" |, WEcE. XHE. YA, KESFMESTMIREEFNTALE, (HX) B2
ECREIREEHNNARE; EEBERZIREEN, RAEEMAR, HFREEREE. KEMERERN. [aE. SaeEES TR AMMA.

- 1B, FeBSEANFMINFIR72.5F K- 145TRHGISIKREFENURSEINE, FEREEEES110THAAEFXLIE, imEEASERUMTIZANEAN
RS RSN KIERT.

(AN

- ZBET: ATAM024FFEEIRE, 24H1 ATSLMEN69.97127T, FELL+26.11%; I380%F1iE11.51Z7t5, BEEE+32.23%; 03E%F5E10.78(27T,
BEb+32.13%, 24Q2LIEW39.7312, [EIEL+20.37%, TREL+31.34%; 3EHEFE7.8612, EEL+30.92%, IREb+115.72%; 303E%F5E7.03{Z7T, E
tb+27.73%, FREL+87.32%, ¥ FEEERCAEBIINS3.80{27T, REtL+26.28%; SLINEFE.711Z27T, EEL+29.37%, #FIE18%; FEFITEH148.94(Z
7T, [BEE+25.74%, HpEIMTE62.20{Z7C, BEL+40.47%, ERNEFITES6.75(Z7T, FEEE+16.94%, F¥EFEFIRSWN6.13{Z27T, BEEL+26.53%;
SCIEREZ1.8{27T, EEE+57.9%, #FIFR11%,; HPESETWNS.141Z7t, Btb+36.54%, GZEREMETIVSESIINT.8ZTT, BItL+17.71%; &
E6AXR, ~NATEERXEB4R, HHREER28RK, SRUEEBEK.

« ZRABF: NEAM04AFFFERE, 24H1ATLIMENR28.1927T, REEE+11.95%; 1I38%F1iH2.531Z7T5, [EEE+24.9%; 103E%F)E2.36/27T, [
Ev25.13%, 24Q2LINEW15.4112, BEE+12.7%, Hitb+20.64%; ARH&FE1.5112, BEE+20.54%, IREL+49.22%; 03EEFE1.41Z7T, FEEE
+23.02%, IREb+45.87%, FEFERGEEIRSCIIING. 9412 T, #FiE1.351Z27T.

BEYRAREXZEHNRRERRERTMERNS



Faif5/FBiR R 5ERkiEn

‘ ERRNES

> HBFELE

20245 7R, =ERIRIERETHENTI7(ZTT, BEb+3.3%, 2024F1-75, £EBIRITIERKTHEI4158(27T, FLL+3.6%., 2023F£ERIR TIZRK5THERI675(Z7T, FEE+30%.

> BMIE

20245 7R, =EBWIIERETMEI407127T, EEb-2.9%. 20245F1-7H, 2EBMNIIERETHEI2947(27T, BEE+19.2%, 2023F2EBW TIERE5TMERS275(27T, FLE+5%.

El24: BRTEFERRTHER (1Z7T)

B R TR ST
12000
10000

8000 7208
5244 5530

9675

6000 4091
3641 3712 3772 3717 3646 3429 3139
4000 2700 2721

2000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

E25: BRTERERETHE (1Z7T)

BRKR: ERERE, EEESEFHRER

E26: W ITIEFERETHER (127T)

W 20215 20224 W 20234 W 20245
2500

2000
1500
1000

500

1-28 38 48 58 68 78 8H 98 108 118 128

m B TGS A TR
6000 5426 5315 5373 5275

4856 4951 5012
5000 4603 4699

389
2000 | 3410 3682 3693
3000
2000

1000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRKR: ERERE, EEEBFEFARIER

E27: EBWIERERETHRER (1Z7T)

BRER: ERERE, EEESEFARAER

BEYRAREXZEHNRRERRERTMERNS

W 20214F I 20225 W 20234 W 20245

1500
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1100
900
700
500
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100

837

‘KR ERERE, EEEBFEFARTERE
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El{SitH

GUOSEN SECURITIES

> Rz (BE)
2024FFS, iz ERE20.16GW, 2023FIRHIZERE66.03GW, RELt-23%.

> RBAT (BE)
20245 FES, FHEFTAES2.74GW, 2023FEBEFTAE99.76GW, FELL+49%,

[£]28

E29: EBAEAIEE (MW)

25000

20000

15000

10000

5000

. N ==
. BB ERESE (MW)
FERERE 2019 2020 2021 2022 2023 2024YTD
BAI: GW 13.9 41.8 18.6 85.75 66.03 20.16
19680
17600
13120
10340 9640 9650 9960
660
7340
6320 6120
5360 5320 5322070000 4700 4640
3340 3340
377002000 1370 2000 2030 2000 oo
0 0 0 0

30000

25000

20000

15000

10000

5000

2640523808°2

25160

15880 15940

4840
3000 g 3320

0
2002000

[ @ IDONIEEITODIODICIIKIEIIIDITNIODIEKIEIEIEIIIRIITIILNLETEETIRIKIIEIETETDT

= N M ¥ ON OO0 - N NOYT L ON®DOOO - N N®T 0L OoN o I MEIKIODIIKIIKIDKIENILRKRIIIOITIRIIIIKIDKDIIDIEERIKIIKIKIIKIKIIKIKITITIITDIT

e e e e TR TR THRE. ol = = 1 N SO 2 S (= SN 1 e S P U U < (= S - SR S = ;S ~ N MO W ON®O OO~ AN« NOMITWONOOWODO«~ N~ N O F 1 O© N~ ©

NN NN NSNS S SO ooy v v o L Y T o T S by N N T T SN S Sl S T ST T S
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BRSRIR: MY, JURERNN, ERFESEFARTEE BEEER: JMREENK, EFIESETHRAERE

IENZEHRRERRERTMENS




S ERRER

ERRNES;

GUOSEN SECURITIES

> BIREE

4

« 20245F4R, ExEMNEMIMETRE. FRFRETERREATRFIERARE, HEEAIMFE, THRI2025FKE20265F483211.
- BEBA, 2024FERBMSEERERBIFEIR, SitHIrEE1.9127t. 2023FERBMIFEERERBIRETR, SitPireindl15.425T.

> RISRIRME

* FAIFRIT2024- 2026 R EE MELIBIRIZFE D 5/93/5/65%, FRERMIEFHDHA3/2/2%. "+HA" HiE, AREMER "KEM" INEAR, FSEERKA
BERER, REFHAEARZROFL L, FRERMEAREHORMEBRIRFRBRIHERSAL

El30: 2023FLIkEREMFESESWARWEMNEHESIT (27T, 1)

E31: RERSEREREGEIRCHERESTN (%)

BEEH (Zx) wmERRTEH (Zn) —=—iRa%E (D)
450 148
400
350
300
250 76 73
200

150

100 g5 9 19 73.6

ai NN PR |

202301 202302 202303 202304 202305 202306 202307 202401 202402 202403

160

140

120

100

80

60

40

20

B ERSSERE B XREEERE

700%

600%

500%

400%

300%

200%

100%

0 00 0 0 0 0 0

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E

BRRR: ERER, EEEBFEFHREE

BEYRAREXZEHNRRERRERTMERNS

wRKE: ERERE, EXREMN, mHEN, BEEEBFEFHRNSEE




El{SitH

GUOSEN SECURITIES

—
N,
E R
> BiRE
« 2024FEMHTEIRE R IMHIREEN153127T, FEL+30.7%, #KLb-1.9%; &ZEBRI, 2024FENBTEIREFIRIR, BitES8433(Z7T, RAtL+7.6%.
© 2022FEREMEIEEIRFEIFLOR, GBIt ineins03.26127t; 2023FERBMETBIRBFERBIFHLOR, PIRATROR, SitPIirEesie78(ZT, FLLIEK35%.

2020-2023 FEMEZBRIREFBIR (ASBR—RREW. thNEFBIR. BiR) $ireiin 51/9422/455/503/678127T.
> BtrmE

« WFmmkE, 2023FERBMNEEERERTPITSTHIERRDBINASGERR (24%) . LIERR (22%) . BERMHHE (20%) . HESTBIGNERSE (9%) . FF
Xt (8%) .

El32: 2022-2024FEZREMEZBIREBIrDHURPIREEST (127T) E33: 2023FERBMNEATRIREBIrDTREMSEL (%)
M 2022 W 2023 W 2024 B %;m
180 FRETFIuTREEE 1%

mEEt 1%

ﬁ?&*ﬁ
94 94 94
87
7
63 YRS @.Jﬂi

LR
20%

160 454

153

22%

B 2 e Hatt st e
EERR: ERER, EEIESEFHRTEE BRSRR: ERER, EEIESEFHRTEE

BEVRIEEXZERNEREARETNAEAR




EEcHFRIRIRIER &Y EEis

GUOSEN SECURITIES

> BIrSESEMm

« 2024%F7H30H, ExREMATAM2024-2RFEEERIIABEERENBBIrAS. ARIBIREE1595H8, FL-65%, WEb-67%; AHRIBIREEEREDIRESE
BAJREEAVZTTES, RERBIBINSSIAIseE6.92TthAr, §itt947.91Z7T.

« 202452823H, ExRENATRAM2024-1HREERIIFBERXEMBBIrAE. NXIBIREEE465308, FLL+76%, HEL-6%, 2024F484], 2024-1H1RE
RAOR, BPiresil23.8Z7t, E+37.3%, #HEE-13.2%.,

« 2023 FEREME—H SRR EIBIRPIREEIN0.21Z27T, FtE-32.1%, Rtk-11.3%; S-SR EBIRPIRERi142.71278, RE+58.2%, 2023 EZREMEHLE
FIBIRPIREE232.91Z7T, FEE-9.2%,

o 20225 EZRABMNEREEREIBINIEN69248 R, [ALL+3.7%; PirEif256{Z7T, [E+27.4%.

E34: ERENEEERHERTHE (58, %) E35: EREMEMERRHERFSR (27T, %)
iR E (hE) Blze:u
10, 000 ~ 9, 1599, 099 - 60% — AREE (ZT) ——— FEER

9,000 - 60%
- 50%
7 40%
oy - 30%
- 20%
- 10%
- 0%
FE1%
- -20%
- -30%
- -40%
L —50%

= 0/
8, 000 40%

7, ]
000 0%
6, 000

5,0004™ - 0%

4,000
- —20%
3,000

2,000 -
- -40%

1,000 4

L —-60% 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRKR: ERBENEFESTE, BEEIESESTHRmEE #RRR: ERENEFESTE, EEIESESTHRmEE
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E36: RELFEREFRNEKERIESE (hTR)

B OAE kAR B A%E
7000
6000
5000
4000
3000
2000

1000

2012 2013

2014 2015 2016 2017 2018 2019

2020 2021
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6567

2023

E37: KELEHRERNEREENSE (FTR)

4

ERRNES;

GUOSEN SECURITIES

B XU B OKPRRE
25000

20000

15000

10000

5000

21602

BRKR: EZREERB, PHEK, EEIBFESTRRmEE

E38: HEMFELREREBIRFIFANGTEL (i)

— K® IKER %E

9000
8000

--_------~“--__,

7000
6000 [
5000

—_

7670

4466

4000 [
3000 |
2000 |
1000 R

O 1 1 1 1 1 1 1 1

3133

2012 2013 2014 2015 2016 2017 2018 2019

2020 2021

2022

2023

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
BRKR: ERERR, B, EREEBSESTHAREE
El39: HEHFHEERTANTE (/\e)

Re APARE

2500 2225
1500 | 1286

\__\/_/ e
1000
500

0 1 1 1 1 1 1 1 1 1 1 J
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRKR: EZREERB, PHEK, EEIEBFESTARmEE

BEYRAREXZEHNRRERRERTMERNS

BRER: EZRERR, T, EEIESESTRREE
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GUOSEN SECURITIES

El40: BREHFSTIAEERR (HIZTRE)

O = N W b OO N O O O
LI
(S}
L

BB EoE M EEA M EREE

2012 2013

2014 2015 2016 2017 2018 2019 2020 2021

2022 2023

E4: FHEDFEMIRFZED (127T)

BRKR: EZRERRB, PEEK, EREIESESTARmEE

E42: HERFBIHEERERI

B N ER
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

1. 60
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1.20
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© o © o o
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2022 2023

BRKR: EZRERB, PEEK, EREIESE5TAREE

E43: RERFoBESRFTELTERERE (FTR%)

BRKR: ERERRE, PEEK, EREEBFESFARMmEE

BEYRAREXZEHNRRERRERTMERNS

B ER  66/110kV 11 220kV M 330kV B 500kV B 750kV = 1000kV

45000
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35000
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25000 F . l
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BRKR: ERERR, PEEK, EEIESESAREE
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=

‘ EiESits

x6: BN EENEYE

EEEEE By 2024/8/23 2024/8/16 =} INEEEEAL

BN [a)fEsm 7T/ 12,300 12,500 ST -1.6% -23.1% 4.7%
5 7o/ 73,570 73,750 -0.2% 5.9% 6.4%
EREMNTE 8 7T/ 19,730 19,240 ___ " 2.5% 4.6% 1.4%
LEUSREVA 5T/ 10,100 10,100 0.0% -34.4% -9.8%
827 \%LLDPE 7T/ 8,700 8,700 - 2.4% -
2024F7H 2024568 ! INELER, EILEER Fit[EkL
R MW 6,120 4,640 / -16.6% -52.9%
e WREEFF T MW 2,000 12,660 """ -84.2% -39.8% 46.9%
e MW 3660 8280 e, -55.8% -16.1% -3.2%

BEERR: JUREBHIN, B)IBRF, Wind, EXREERE, BESIESEFHRAEE

BEYRAREXZEHNRRERRERTMERNS
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A o) A=) b g S &3

E44: fENEES (/%) E45: ENEFHRNTEES (FT/M)

=

90, 000 21,000
70,000 19,000
' 18,000
60, 000 17,000
50, 000 16,000
40, 000 15,000
%. 000 14,000
: 13,000
20, 000 12,000
10, 000 11,000
10,000
0 - M 1N M~ O - — MO N N~ OO - N N~ 0O - NN~
528533 -58853-58853-35885 233833753333 -53353 =533 39
- I I I A - R = R e o - - = T TP T G Qe G G G A G
— e e e e e NN NN NN OO OO OO S S NN NN NN NN NN NN
N NN AN NN &N N AN N &N &N N N N N N N N N NN NN
FRERR: Wind, BEfSIESESFRREEE BRER: B)IRZE, EEESESFHRATEE
E46: RZIGLLDPEMHIEESRE (JT/ME) E47: LEBREVAMIEER (Jo/M)
12,000 35,000
10‘00()%/\“‘[— oo
25,000
8,000
20,000
6,000
15,000
4,000
10,000
2,000 5,000
0 0
- M !N M~ O  — M ;N M~ O - — M n N~ O - — M N~ - M 0N M~ O - — MO ;N M~ OO - M N M~ O - - NN~
O O O O O — O O O O O —O O O O o — o o o o O O O O O — O O O O O — O O O O O — O o o o
- - - - - - N NN NN N M ONH NN NN S S S S NN N N N N I s T >
(o VA o N I o AR o N I oV I o N\ A o VAN o VAR o VA o VAN o VAN o VAN N IR oV A o V I o N AN o VN o N I o VNN o VAN & N o N o I o N\ I o N A o N N N Y o N AN o N AN o Ao VA & VA o VA o VA o V A o N I o V RN o NN o VAN o N I o VAN e VAN oV N o\
FEERR: Wind, BEfSIESESF R BERR: Wind, BESIEEEFARERE

BEYRAREXZEHNRRERRERTMERNS



HRIRIT IR

‘ EiESits

R7: BEMIBEAEEN

&8 {ERMREEFRM

SEalki=t3 BTHEIRE RRRE SBNERE BIUEEGR BB

RERMR BRES LExE RERM Efmx wHES Z=EET JHERG

NES TN -2.0% -5.3% -2.2% 4.1% -2.9%
i9E1 B ikEkiE -1.2% -7.1% -1.7% 1.4% 3.6%
FHLAKKERIE  19.4% -25.2% 21.5% 36.5% -15.5%

AR KRR -0.1% 1.7% -6.3% 0.6% -2.7% 8.2% -3.3%
HXE1BEkEkIE  7.4% 4.3% -7.8% -1.3% -5.8% 7.6% -7.1%
FILASERKERIE  28.1% 348%  -33.8% 8.9% 27.3% 54.5% -39.1%

BESRIR: Wind, ENSUESRFTRFATEEE
E48: mEHiRE. ABREEMHEHED

250 — THEEE - — BEREE

\Qq)
P

BRRIR: Wind, EfSUESEFHFATEE
El49: BMBEMILIRE. BIEMGRIIESEMEEHIEESES

S N W V\g\ & v\@ V\Qb‘ v\é’D v\d" b‘\é\ b‘\Q‘b
L S S Y G SV VA S Gl

300 - —— BMENIEE = — BIMUENTFR LA R E A
250 | MW
200 |

150 WMM

100 B0 T T T TR =1 s.-.,\;_ e R T s LT vt
50 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
SRS SRS SR A R LA NN SR S I AN R SR S
A K S O A A A A

BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS

BRKR: Wind, EfSIEFE5THARAEE

E50: EUHEER BT BMIREEES

— LiEEH - - BENEEEIZR mTEEE (RA=ZR)
— - EMAmLEE (BAZR) — - -BIEENE BAZR) KU R EA (RAZ5)
12,000
11,000
10,000

a0 A

8,000 /‘r K\'\/“—\w L‘\!"\,,,— \/

7,000 f \,(‘N"\m /v\’\,\‘//\ )
‘\'Wh

6,000 .

5,000 |

o W

2v 000 1 1 1 1 1 1 1 1 1
2023-01  2023-03  2023-05 2023-07  2023-09  2023-11  2024-01  2024-03  2024-05  2024-07

BREKR: Wind, EfSUESE5TATAEEE




GUOSEN SECURITIES

=217 L L P &Y EEis

9. BFFNSHE

IEHAB  EHER  FRNKERE SHE lJEIE(i#)Uaﬂ 22£F[LL Eﬂ}iﬁ)ﬂﬂﬂ 235REILL uag;i*)uﬁ 245FFLk PE (22) PE (23) PE (24)
002028.57 BFES -0.1% 513.0 12.2 2% 15.5 28% 20.6 33% 42.0 33.2 249 46
. 6003125H FRES 0.2% 254.3 2.1 200% 8.2 284% 11.6 43% 119.9 31.2 21.9 2.5

IR

603191.SH P2FES -9.6% 335 3.0 67% 2.3 -21% 3.3 41% 11.2 14.3 10.1 14
002270.57 1EBEAEE 1.7% 166.2 36 -14% 5.4 51% 6.6 22% 45.2 30.6 25.1 5.3
— 002706.57 R{=RH -6.3% 63.6 42 1% 5.1 21% 6.1 19% 15.1 124 10.5 15
601877.SH IEZ=FaES -4.2% 3744 40.2 19% 369 -8% 45.5 24% 93 10.2 8.2 0.9
600406.SH EFEFN 0.6%  1,9086 64.5 14% 718 11% 80.7 12% 296 26.6 236 40
e 00008252 RAETF -4.3% 1376 44 26% 5.4 23% 6.9 28% 314 25.4 19.9 2.9
601126.SH MBS -2.5% 137.4 5.4 20% 6.3 15% 7.4 17% 253 21.9 18.7 3.1
000400.5Z S -2.7% 282.2 76 5% 10.1 28% 12.1 21% 37.2 28.1 23.3 26
603556.SH M 8.5% 218.0 6.6 112% 9.8 48% 12.1 23% 3238 22.2 18.1 33
BTIEEMNE  300360.5Z 1E5RIY -4.6% 66.5 47 49% 6.1 29% 6.7 10% 14.1 11.0 9.9 18
601567.SH =£Ef7 82% 4393 9.5 37% 19.0 101% 23.2 22% 463 23.1 189 40
e payy 00227657 Pal= 2 -3.3% 64.1 4.1 51% 5.6 35% 7.1 27% 15.6 11.5 9.0 1.2
002533.5Z £#EBT -5.0% 60.0 37 12% 5.2 41% 6.1 17% 16.2 11.5 9.8 16

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE

HEXZERNRRERREN THREAS



GUOSEN SECURITIES

BENIgElREB &Y EEis

> BD BTN KBTI SR TR EIESUEB R S IRNERT 1R, NEBMITIERTIEE X ISH0EE 2 IR 1 2F7.

> NE: SATRRFERENERS

> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN
&10: XTI BEEXIEHMAD

AT B2 B& BREAED
IEIRRRAD 300772.5Z
= BEBHEBE 601615.SH _ 1 i ) A A
=L SNEHE 002202.5Z F11: BRIV R RS
=& 688349.SH . -
XeET 002487.5Z e %) AR ZEACRD
KIFIRBE 002531.5Z RS 002028.5Z
BE/EH KeeET 300569.5Z TEEs 600312.SH
=HNEE 300129.5Z -
ey oT1et o AN EXEE—_\. 603191.SH
1RTSELY 603606.SH HFRES, 301291.5Z
FRRRM 600522.SH R 002270.5Z
g FiE 600487.SH ‘ BER 002706.5Z
B RESH 002498.5Z RorRie ——— 601877 SH
FCIRER L 605222.SH il
SRR 600973.SH EFB ot 600406.5H
B B R 603218.SH RIS S RRREF 000682.5Z
ST 300443.5Z WysTn 601126.SH
IR IERE eyl 603985.SH YFURERS, 000400.5Z
" K¥sth 688186.SH HEMER S 603556.SH
BB 002595.57 GREPEINES YR 300360.5
GBS 300850.5Z - 601567 S
. HilgrE 603667.SH === 567.5H
HERMD 300421.5Z oS T LA ST s 002276.5Z
B 300718.5Z - ST 002533.5Z
" AR 002080.57
BT 600458.5H - —
KHES T4 601890.5H SIRRIR: Wind, ESIESEFHIFATER

BRSKIR: Wind, EfSIEBFE5TAREE

BEVRIEEXZERNEREARETNAEAR



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
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