ESit%H

GUOSEN SECURITIES

&
NBIFMR 2026 £ 5 BB REE

EEFRRE | 20264rmRH

BURASE rigisBEAIFLL _£7k 13. 35%, I FRE 4 AOEERMNK
e 3K

RS

AR : 4 B3FAR 300 $5% 3k 8. 03%, ANFAEAIEH LK 0. 16%, IR
RIEH 2. 1%, BHEXMIEERSHIA-7. 87%F0-1. 15%. BHF 31 N—RKIT
A gy 2Kisher, AFAEEIMRIKIEATEE 28 F155 10 B, DIRRE,
IR £k 6. 88%; FEAIMRIRFARIR A, AR itk 0. 54%; 7KE ki
0.12%, HEEIRAZH L3k 0.29%; KSR L3k 1. 55%; MRSMRIR £k
0.88%. XINEFE{EIRK

EESEN: BREEFER: SRPFEEERXBEREMERS. 4 5 27
H, ERgREZHITHELTS, MERABRKEELELRDZCER
B4R, £EER 2414 (X, M) HARHETREEERER
R, EEH 9 NMFEEENBTEAER, AHEERSRIAPIER 3405
ATR. EHERARREEEBRMEME, HRBIETZRHPEHE
BHEBR, fitfERBdEEaS I RAARERENEE, #E3 T E
X. FHREXMRLIMAEEFETENR, REHEREEXTEIES, H
RERBTERL.

AEE A LNG g AMELF, 4 B 30 B XRASHI MiRiEHMmER
6188 5t/Mi, B LB LFH 729 jT/mi, FEIFEL Lk 13. 35%.

TR I HRE 4 ARERIZSGHNKIEL K. 4 528 H, @AHE
WEAMELRS “FEM 500" ZHIHEHR, 3 BRIk, ZHBEK
BEEE. JBEREIREE. NERBETFZERZREEEM, mAXIEE
DI EEHIAM LIS E1T, BERABE2EEHEEF K. BIEETR,
4 Rk, EAKEENIMERGNE 3 A HIMRKEE Lk, Hb
ImRKEFRIER K, BORERRM 1 T/ FRENSH. EAEMNR,

SR XBENOHNERTE, RENREREFR, £EE—BIHT
ILBIEXRTEEEE IR, 4 A TACRE S HEEEHNE 1500 AR,
4 516 Big, A XS AMETANEEBRE, B4 0.4570. 55
T/ FRENEE.

wEIREE: ARE: 1 RNBENRELSTIT, KEBFAEHEFAIEK
F, EFEEEREAE LR ERRUK XIS EN A REN EiEE
75 2 ERFEHSBERFFNERAR, MERLERNNFERDSE
T, HFELEMMERARRACURIRES ZBREER, XE
g ER B REER G PiREER, FRMERSEEP O—HULR
CHEBENEIRNETHEE, URTRReSERRIZHBIERE; 3.
RFLZBEEERKIPHENTITES, FIHEELBRRN THGHRR
E, HEFEZETERNPEZRE. TEI%; EREBRESKEES,
ITE A RB=ZRIZBTER, HEEEEMNBIR~RM; 4 2KEEER
TESURKEREHBEEDE, EFWVSREMEMBKERAENKE
EIKIBA; 5 MRIEFEREFESAFESN, FRUSHEEHLMRX
FNEREDR; 6. BT RAMIFIRETIEHFEZREMNFERERE &HIEMN
BFiERE. 3R 1. KFUERRRITWHENRA, BHAESRNE
FHE, BEMETREWEROFEER, RESHMHIER R R
FEBA TR, BIOOEMMRRRFE “RORFWRENR” , #EE

fTeRtsE - T AR
ARE
TR - 4

ESSHIW: BER
021-61761029

huangxiujie@guosen. com. cn

$0980521060002

WESSHIT: EE
021-60375416

cui jiacheng@guosen. com. cn

$0980525070002

miAES

IESHSHIM: XIREF
010-88005198

| iuhanxuan@guosen. com. cn
$0980524120001

~RE SFIR300

S TN~ S SPAC SPAC SN SN SN - JIPN CHEPN CIEPN CRPN o
N LN LR LS L L L PP IR L

FRIR: Wind, ESEHLFHTAEE
BEXMTRE

(AFAERIR 202604 55 3 #-1-3 A L4 BE 2. 38 FF{Z kih

(+3.4%) , EIRLZMERH “+HR" FBGEEFREBREREA
ELESL) —2026-04-20

(X FAFMMR 202604 58 2 HA-TUR R BR B = AR RS AXRETT RS
BAk, ZBBFRIRNMESRE) 2026-04-15

(2> FAFMMR 202604 55 1 Hi-E MM —ZE Bl E & =1 FiB 1674
25T, ARFMR 2025 FHRCKR)Y ——2026-04-12

(ARIFME 202603 3 5 Hi-2E Rt KB RIBEIL39.512F
R, LIEAEFMMIINE (PREESRELARIELR
(2026-2028 4F) ) ) ——2026-04-03

(A FAEMR 202603 58 4 #-1T TR AZER AT LA RN GE EHL

%, 2026 & 1-2 A& S ABREREK 6. 1%) —
2026-03-24

B HUNIEIE Z IFHI R T AR BRI T B2



4

ESits

GUOSEN SECURITIES

WEHFHRMRE

FRAME EEStlliER. PIUAR; 2. PERZMETHOEET 90
2T, EABR=EIE, HEFERARHR. R 3. BXHE SAF &

HIBR

ERoFEi, HEFLSHEE.
MR SMRBERN R THA; MEEEETE;
E R QRE MR FTER

BUREMAR, MEMRIFEREM, EREFREZRETIS

BNTE; TFME.

AR A7 %% FEd BH{E EPS PE

Lag] B R () z7) 2025A  2026E 2025A  2026E
600027. SH e EFR HF K 4.99 579 0.52 0. 62 9.5 8.0
600821. SH & FFHTRE HF K 7.80 153 0.05 0.37 151.5 21.1
600021. SH _E3§8H HF KT 17.00 480 0.98 1.22 17.3 13.9
001289.5Z JiREH HhF K™ 16. 80 1,404 0.54 0.58 31.0 29.0
600905. SH =IkgER HF KT 4.09 1,169 0.13 0.25 31.5 16. 4
600483. SH FZRERL1D HF K™ 10. 01 278 1.06 1.09 9.4 9.2
600163. SH HhiEEELIE HF K 6.17 17 0.27 0.39 22.5 15.8
600900. SH €3TE 77 HF K 27.32 6, 685 1.41 1.49 19.4 18.3
601985. SH REIHH, HF K 8.99 1,849 0.45 0. 49 19.9 18.3
003816.SZ HRET"#% HF KT 4.58 2,313 0.19 0.21 23.7 21.8
000958. SZ E3$% =Rk HFKH 5.92 1,028 0.19 0.23 31.2 25.7
605090. SH HLEEER HF KT 45.56 321 2.10 2.95 21.7 15.4
000803. SZ LLIESEF4E HFKH 8.79 41 0.07 0.33 135.3 26.6
000685.SZ =LA R HF KT 11.73 173 1.27 1.14 9.2 10.3
300203. 57 BSR4 HF K 13. 60 61 -0.52 0.77 -26.2 17.7
688600. SH BR{LTH% HF K 28.96 39 0. 41 0.76 70.9 38.1
002616.5Z HH&EH HF K 6.09 52 0.33 0.34 18.7 17.9
0363.HK  Eigstilizhg FXH 15. 30 165 1.86 1.96 8.2 7.8
0257.HK  HAIFE HFKH 5. 69 348 0. 64 0.67 8.9 8.5
002534.SZ FAFiEHE HFKH 17. 60 147 0.52 0.72 33.7 24. 4
000875. SZ BB 4REE HF KT 6.53 237 0.14 0.16 46.0 40.8

FORIRIR: Wind, EfSIESHE AT FR UM

EEGHFIVE

B HUNIEIE Z IFHI R T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

— BRI AR R . oo 6
(=) B T . 6
(O BB R E W . . 6
(2) ZIEMR: TEE4ANERARGHINKRIELER . ... 6
(M) bW BRPFERT, HEERERT IS EEEIEERE .. ... 8

T BRI . oo 9
(=) BRI . 9
() RBABRRIL .. 9

S T E IR . . 13
(=) BTN 13
(o) IR M 23
()RR AT . 23

L1t I ) o= /=1 /=S 24
(=) AT S 24
() AR A 24

By BB LT AR R B . . oottt 29
oy AR ERE B . e 30

o R (177 - 31
Iy AR BFITI . . o 31

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 3
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& 1:
& 2:
& 3:
& 4:
[&]5:
[& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
%] 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:
%] 32:
%] 33:
%] 34:
%] 35:
%] 36:
% 37:

EFRNES] ESFTTRE

GUOSEN SECURITIES

Elx=E%R

FTREBMETIHITIE (2026/3/1-4/30) ..o 6
ITZR4& 2026/3/1-4/30 EETHIH BB (BAL: JTT/MN) .. 7
I"ZRE 2026/3/1-4/30 LEETHIASEATNAG (BAAL: JT/MWh) ... 7
TR 2026/4/13 AR T A T I .. 7
T2 2026/4/11 AR T A T I . 7
B — T R B B oL . . o 9
AR AR B . 9
A B R ITIE & A BRI . 10
H BRI T & N BRI 10
N R | N = = 11
A BRI T & A BRI . 11
A BB R A B T & AN BRI . 11
HEREE T & A RIRRIL . 12
A BRI BT & A BRI . 12
HBRZK B T & A RIRI . oo 12
ABBREATIE R ARIFRIL . . o 13
HRR R S AT & N BRI 13
EHERBERR (BAL: ZFRED 13
1-3 B B B R 13
S NAEBREER B ZFEED) 13
Bk DERERER (BAL: ZFRED 13
EZRELBEER (BAL: ZFRED 14
SHRAEEEER AR ZTFEED) o 14
St KMRELBEEER (BAI: ZFRED) .o 14
FEEAEER (BAL: ZFRED 15
1-3 A BB B A 15
F— U ABEEREER A ZFRED 15
FoEABEEREER B ZFRED 15
EoEWABEREER B ZFEED . 15
WeEREFRAEABE (BA: ZFRED .. 15
12 BERR GBI 16
1-2 BAEB A G B B . 16
EEWMERREREEN (BAL: 1ZFF) 17
NEBEEBEREREEN (BAL: ZFF) 17
KEEBIFEREWER (BAL: 1ZFE) 17
BEABREREEN (BAL: 1ZFR) 17
NELXBEEFREER (BAL: ZTE) 18

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E38: KFHRELZHEZRERERMN (BAL: ZFE) oo 18
E39: NE AR R BT . 18
E40: 7KE AR R BT . 18
B4 KEHEBFEHREERTRE (BAL: ZI0) 18
E42: KEEFEHREERTTREN (BAL: 2TT) oo 18
E43: MZEHEEHREEARTRE (BAL: ZI0) 18
E44: REHEBEHRBEARTRE (BAL: ZI0) 18
E45: ZERiHRE NE) RO SIAR/FD) 19
El46: BMMBIGRE (HE) (B SIHFR/M) 19
E47: 2025 510 B£E 32 MNERBEMXBARIBMEBNIE . ... 19
E48: £EBEA. HA. BREFMKEFFFIERA T % =EH &g (EERB=100) ........ 20
E49: £EBEH. H. BREFMKEFFIERA T E=EH NigfEH (EB=100) ............ 20
E50: £EBEA. {5 BEFKESFERL T E=EH N 8EH (EERE=100) ... ... 21
E51: @EBRMAMEEDE (B Jo/ME) 22
E52: £EBRTIARZSHETE (BAL: JITT) oo 22
E53: BUMSIZERZ S FRBRECEIEASE (M CO2€) ...\ttt 22
E54: FOMSIERZZEIBRECEIINES (M C02€) ... e 22
E55: RGN SIER B R S S AR MG 23
E56: EBE IR AR IE s . 23
E57: RS NAABEN GT/IR) .. 23
E58: LNG T 30 (TT/M) 23
E59: ZAE NG IARAME LR (JT/ME) . 23
F1: BHZSABREESFRIZBEE (2026.4.27-5.1) o 22
F2: 2026 FARBR EF AR B .. 29
B3 AR G B o 30

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 5



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

— TREMREHLUR

(—) REIRWE

4 BFR 300 5% %k 8. 03%, ~AFAEAEH £tk 0. 16%, IFRIEH 2. 1%, A
ST EEEE 53 R A9-7. 87%FA-1. 15%. B 31 N—RITL 5 HiRRH, 2AF AL RIF
RiEKIBALT25 28 #0158 10 B DHRIRE, RRIR_LEFK 6. 88%; HEIIIRIRFHRIR
o, KEE B3k 0. 54%; 7K ER LK 0. 12%, FTaeiR & B ik 0. 29% ;7K SSHRR L3k 1. 55%;
PRE MR £tk 0. 88%.

(Z) EEBREEH
(1) EReERR: SHAREEERXBRIIAFLN

4 A 27 B, ERgERERFTHELTS, MERIERKEEHEDZICERD
FNE, 2EEF 24418 (XK. ™) BAHEETREEERERR, £EA
99 NMREEETETAER, WMNHEEIRDRNMER 3405 TR, IEHERA
FEREEEHRNEME, MREETZSARREEERR, RITHEREBLTE
ZmEITRAFPEEHRNEESE, #EHTIERX, TREXMREMAEEITER,

R FhEERA B ATEEIHAN, BXBRFTERLH.

(2) ZEEM LNG #14g KiE_EF, 4 B 30 Bt#&5 6188 jT/mti, B LA EFH 729
JT/Mfi,

(Z) ZTEMR: T FE4ARABERAXZHNHKIEL*

4R 28 H, AAEMEAMEAXS “EM 50H” ZmiHBR, 3 KUK, %
FEFERIERE, FEHEERED. NEREETFSFZERREATMN, FHXEE
HPEHHNZ LN R LT, BEEABRESAEHEERFR. BIBER, 4 AL
k, AARXESEANMERSINE 3 ALRRKEE L3k, B RXEEkKESR
X, BBoYEERSREE 1 U/ T RATHISN . Fa /T EMFR, HRIXEEDHMEFTE,
AEMREREFL, EER—BATANGEEEFEEIR, 4 ATALUK
EFIEHAEE I 1500 AT R, 4 A 16 HE, mAXEBEAMETIINIEES
FrEl%, 2A7E0.4570.55 T/ FRATKEE.

B1: THEEAWETIAITIE (2026/3/1-4/30)

e fEE (GWh) —— ZHHFINE (FT/MWh) EHERNAE (FT/MWh)
3500 - 1200
3000 1000
2500
800
2000
600
1500
P 400
1000
0 0
2026/3/1 2026/3/11  2026/3/21  2026/3/31  2026/4/10  2026/4/20  2026/4/30

FRIRIR: Wind, ERIESHEFIRATEEE

1B S W IIE Z [EHI R FZ AR BT T BAE 6
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EfIE=

GUOSEN SECURITIES

SRR E

BE2: ["ZRE 2026/3/1-4/30 METHIH BTN (BAL: & E3: J-HRE 2026/3/1-4/30 MEFIHERT NG (B T

/MiWh) /MWh)
1800
1800
1600
1600
1400
1400
1200
1200
1000 F 1000 -
800 | 800
600 600
400 400 [
200 200
0 T T T T T T 0 T T T T T T
202¢/3/1 2026/3/11 2026/3/21 2026/3/31 2026/4/10 2026/4/20 2026/4/3C 2024/3/1 2026/3/11  2026/3/21  2026/3/31  2026/4/10  2026/4/20 2026/%
=200 - —-onn L
BRERIR: Wind, EISIEREFMRFTER FERIKRIR: Wind, EfEIESFEFMRAEER

DERE, MENMKRIEEZE R 1:00-2:00 1 20:00-22:00 i@, BLTF
4:00-7:00 #1 16:00-19:00, EHFS5HABEESIEREFTHI,

El4: ~FRE 2026/4/13 ETHIHITIE E5: [-FRE 2026/4/11 MEHIHITIE
EES Bt B Bt
B EBE o Baiftis o SRS HERE o BAINE o LS
80.00 2000.00
I 1600.00 72.00 1600.00
----- UM = = i, =
I l\ 800.00 56.00 1! l l 800.00
i1
Ih I I I ] 400.00 48.00 400.00
o s A 40,00 0.00
: : . N = - 00:00 02:00 04:00 06:00 08:00 10:00 12:00 14:00 16:00 18:00 20:00 22:00 24:00
BRRR: Wind, EEIESHEFMRAER BRIRIE: Wind, EfFIEREFMTATERE

MNERMIRE, SES, &FE%F, BRIEKHERE. SEANEREFEREREL 20
X, TEEERBATIRIIERN, ERFIXREESHETEAZE 2.35 TR, FE
B 13. 0%, EprRIE8ERPEIAZT 12.8%, = XA AR EIEERRE. 8ZE 4 A
20 H, A XiE 4 BABEEZRIT 870. 8 T EAT, FELiEK 14.0%, %K. I .
EEHE Y AXIGEKZ OB . B, TTRABERIT 481. 6 T ERAEL, [
EEi4c 16. 0%, = RIS AITEK 13. 0%, 12. 7%, 23. 4%, HBIREH,

MELMRE, RNEFELY, ENENSBSMHNERB. BEHEMABEIFRSEN
th, JKEE. FeERAHES, BT T 60%, ZHEEHBEET. RETUKEEIMEERE.
HRif A XEEADERN2ATR, BRZARMKANESARRSEME, 4 B
PUskok B HISE E3REL 3 A P& 23%, EBOATER HRARFTaEIR BB ER VY
20%. MEREFEIERMEER, £XIE291800 A TRNALTHRIEHER. MR
BEEAERARANBEHELE, SENESHBRNESER. REVEREN
BINIE. o, RFEHRRSIEBHRASNIELK—EEE MRS ALE
R, #H—SHSIMEIBBREN

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

() %OLRR: RPRMERT, EERRET L EFEEEE
H

AREL: 1 ENBENELTIT, KERFAELERFSEKTE, HESEXEK
B il A Fl [ BRI K XS R T B IR R S8R 05 2. ERFHEL & BURSHF
RERAR, HERXERNAEZRLETRE, EEEEMHERLE LW
HRE A ZuREER, XEEvE LB ERERG . RFEER, FREHEER
5880 0—FURERNEIRNETHEE, URHEFESELERILSHME
RREE; 3 RHNFMAREEKITNENTITES, MIHREQRRBFIRFHERR
E, HFEZBEZERNPERE, PEI#%; ERERESZBES, TEAR
FEZRZECER, HFEEARNERRTM; 4 2HEEERTEILAKER
HEMOE, HEFLSREERRKERERNKERAKIIBN; 5 MSHEE
BEFBSRHEN, HRUSEHEHUMROAFREIR; 6. BTRAMIPIRES
I FERRERE S REIR K &S B FiEEe.

ROR: 1. K SEIRERITW AN, BRASRLERAE, BEMITRKFKEU
MEROFLER, REEVFTHAEREMNCRFEIFR TR, ZIKTEHRIR
ey “KRRABARENR” , EFRAFE, EFSRlldzZRR, PUU2RA; 2.
FEMFUETADEED 90 2%, BEF-BER=E1E, HEERERRL il
BH%; 3. BREE SAF 2HISRBURE LR, XEMEIFRIGM, EAEFHAEE
BT REFT S %5, HFLSIFEE.

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 8



&Y EEi% ST

—. BRI

(—) HRRRTH

4 B3P7E 300 358 ik 8. 03%, ANFAEIsH L% 0. 16%, F{RIEH 2. 1%, BHE
ST ERZR 53 5l A-7. 87%F0-1. 15%. BB 31 DN—RIT 5 Httreh, ARE A KEIF
{RKIEAL T2 28 F1E 10 &,

E6: B —RITAFKERIR B

30%

25%

20%

15%

10%

5%

0%

75%_
BEGYNEERPEETEGRESTELAABERANEHMERARI B
TREREMAB A RCHRMERARLARBETIERNBREKESHARBITER

BEHEESE” B Begda H HFE FBRERERZE TR
ERIECR I & ek & B2E HE3HWisdl B

FRRIR: Wind, EfSIESHEFMNTAEE

DIRERE, FMRIR K 6. 88%; AR FARR A, A ik 0. 54%; 7KE ik
0.12%, HEALERE Fik 0. 29%; 7KEHRER 3K 1. 55%; RS HRER B3 0. 88%.

E7: NRAEA RS FHRIREKER I

— MR (A — KN kB (BA) — KNEB(ERRA)
R & BEE (KD K& BRS I (R
7000
6000
NN~
5000 M“'\/WM-‘W, f
2000 W/\’\\/‘
3000 | B s P ‘*x—--—u-«\,_.4—\\._~__/"J\"I\\J—"~‘
2000 w
1000 |
O 1 1 1 1 1 1 1 1 1 1 1 1

2025/04 2025/05 2025/06 2025/07 2025/08 2025/09 2025/10 2025/11 2025/12 2026/01 2026/02 2026/03 2026/04

BHRRIR: Wind, EfSIESHEFMNTAEE

(=) BANMNKRERD
1. FFRTE
4 B A BRIMRITWERZEZ# ik, BA=RITI F 62 KIFMRATA 39 K LK,

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 9



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2ZRTE, ORER. HKiEgI =2 2B IERE (59.46%) « =AM (38.38%) .
ST RIE (32.61%) -

E8: A BEMRITAL & A BRI

70%

60%

50% H

40% H

30% R

20%

-10%

-20% |

-30% -
B9 ok o@m @ om oW w4 WM L @M O@E § EROGTEE KRG E S RS X E B B &
B X o # B f # # B E 8 X 8 B x B B 8 kX B R B A OE B 2 B = E & I
%k % 8 % kK M B & X % B % %% xx & NN R AT HE N xR D
I % B B £ N B B B B B R i B ow of K B OB R B o® R 6

FRIKIR: Wind, EfRIESEFMRAERE

4 BERIMRITURESH Fik, BAZRITLH 6 RIMRATAE 4 K LK, 1
RTEL, 1 REE. KB =22RBEHIME (15.88%) | HFIEE (6.22%) |
K AIFEE (4.28%) .

&9: H BEAMRITIL & A Rl 2RI

18%

16% I
14% I
12% |
10% |
8% I
6%
4%
_
0% + A . . 4

| I

—4% L

FEITMR FKIFE ®E hEMEX BIRAI HRILIMR
IR REBIMR

FHRRIR: Wind, EfSIESHEFMNTATEE

2. BATIE

4 8 ARRCKEBITI R ESZH T, BAEHT 28 RABEARTHE 12 KLk, 153K
TBE, 1 RK#EE. HIEFI =2 2LHBITEE (18.80%)  fL4RE 1 (12.96%) | %
BEIEAR (11.08%) .

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 10



EfIE=

GUOSEN SECURITIES

4

SRR E

&10: A BRAERITAl &N BRIL

25%

20% |

15%

10%

5%

0%

—5%

-10%

-15%

-20% -
BB EAFREEBREBE CREBKEERRILILEEEH
B4R GE BB ED B BE IR Moge P tm e M A O PR S OOR AE AE B GE % 0B B B A
AR ENEESN TR SRS FEET TS S NN Y
ENR"BARNEEBT > REREARNBB A NGB N R U

R Wind, EfSIESEFH5H

4 B ARk fTk

IREZH LK, BAHEKT 23 KBEBATE 12 R LK,

11 3%

TEBL, 0 XEE. KiBRT=2ZB5RED (9.09%) | #EEBEH (6.77%) « HR

gEIE (5.22%) .
4 B A BERE R AT

£k, 13 RTEK, 0 K&

*ST B&iE& (13.53%) o

IREZHTER, RAHERT 21 ZfHEE

R&RENFA 8 R

 FKIERT= B 2 EBRHE (32, 92%) \ JRETRRE (15. 91%)

E11: A BOKBITIL & ARRI E12: A BEETRER A BT & R EI R

15% 40% r

10% | 30% [

T 20%

0%

5% 10% [ I

-10% O% 1 1 1 1 1 1 1 1 1 I-I-I

-15% Z10% L

-20%

5% -20%

-30% - =30% -
BEHB/IEH OHKMFME LS RESE A B SNEERLBY HEI=ZRKKXED
B AMEEERE LT E R kAT R A S PL b b RS e b
233 L2 S LY R L RAS ¥ 0 ARl oeseeN BHeneRteaAe
ARSI S8 RSN SRS EONS ~ ASEREt BB S hiR e N R L AR RS E AR

FRISRIR: Wind, EfSIEZEFMRTEE FORISRIR: Wind, ESIESEFMATEEE

4 BAERBNTURESZH K, BRAERT 18 KIMRRFA 9 RLEXK, 6 KT
BX, SHIEAE. KIBFI=BRXEXRE (7.57%)  LEEEPRE RS (5.93%) |

B EESEAl (5.73%) .

1B SWIIEL Z [EHI R FZ AR B I THT BAIE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E13: H BB ATl & A BRI

10%

5%

0%

5%

-10%

-15%

-20% “

A @ £ g oL o h F £ B 4& Fg = OE I B

Boog g @ B B 5 B B X FHR oI o R L =

% BE = B KRE Z B # & £ g B g & F OB £ #H

Bk 0 Bl O & R OROR THKRE B OB N1 KR OB
B g iR B E 71 g iR
5 h iR FR iR

BHRRIR: Wind, EfSIESHEFMNTFTEE

3. KFITIk

4 B ABKSITIBRESZH ik, BA=ZRITIH 23 RKFZATF 12 K Lk,
RTEk, om AL, THKIRRT= 2 2R (10.42%) | EIRIFMFE (8.90%) =I=
B (7.27%) .

4 BAERKSITIERESH Lk, BABRZRITIS 4 RIMRATE 4 KLk,
0 KTk, 0 RIEE . FKIFRT =2 2 EFIR T (4. 60%) KRB EFRARA (3. 11%)
JeizkSER (1.85%) .

E14: A RS & ARIRM E15: H Bk Tl & A RIFRM
15% 208
4.5%
10% H 4.0% [
5% 3.5% |
3.0%
0% 2.5% |
s b 2.0% |
1.5% |
-10% | 1.0% L
O e s m AR TUN A AR RE S E MRS ol |
1 o 6 % WRE LIRS ; . . .
P BT B LEDEL Y E L oo ks ER  hEKS Rzl B3I
BRNRAEANRESRARRRS TREDEH - TR i
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfSIEREFMRTEE

4, BETk

4 B ABRREITURESHTE, BAZRKITIF 25 KKK AR) 10 K 3K, 15
KT, 0 FKER. HKIFgI =2 2EAELEE (60.63%) « HAKFE (11.04%) .
KERS (3.41%) .
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EfIE=

GUOSEN SECURITIES

4

SRR E

4 BAERMRSITIWERZEZ 8 Lk, BAERZHKITIH 13 RIFMRABH 8 FK Lk,
5 KT, 0 RER, KA =2 2IALTMRKIEX (15.15%)  PEFERE (11. 25%),

ECEEE (5.31%) .

E16: A BRSITA & A BRI

E17: H BRRSIT A B 2R R

70% B T

] 15% [

50% [+

40% [ 10% F

30% H

2% | 5%

10% [+

-10%

_200/_ 75%-

4 R EEEREEEEEE

O A KATEE ARG RRER A ABEE A R &% & & ER B2 e
BEKAT MR EE LR 2 % 4 % 2 s
EPEABAANX BN BRBXARG I =R XS Sk F Bom o« 5 FERZTERE
THPHERARRR PR PP 2 B A A EERBA &0 7 & o &
ErRUlEHRBASSEEARBERMRRn B SR £ i z %

FIRKIR: Wind, ERIEHEFMRATERE BRIRIE: Wind, EEIESHEFHARTEE

(=) BATW
1. ZRE

M ETWE HEFERERK. 3 B4, HETWABE 8025 ZFRA, FEHigk
1. 4%, 1R 1—2 BHEE 2.7 NESS; BHI9%H 258.9 ZFRAF. 1—3 B
%, BT E 23782 {ZFRAT, FEIELiE 3. 4%,

o@miE, 3B%, ML KB, KB, KFHELEHEERMR, ZE. XEBH
tiERE, Heoh, M ETAEBE K 4. 2%, #iEE 1—2 B Mk 0.9 MES
= M eIk 10. 8%, IR 4. 0 ME DA ; M ET A AZE TFE 11. 8%,
1—2 B A8 0.8%; M ETANEB T 17.3%, 1—2 B AtEK 5.3%; ME
Tl KPRAE A BB 10. 0%, HEIREL 1—2 B3R 0.1 NES =

E18: EtLKBEFL (BLL: TR

E19: 1-3 A AHBEEN XL

120000mmmn = £ 5 B E: RiHE B REE RITFEL -

100000

80000

60000 |

40000

20000 V

0

&
(\/‘)(

T RSN S U U NS U
LV L S A R S - A O

o = N W M OO N @

X PHRE
i &%
12%
%
5%
KEg ;
10% %7?4

FRPRIR: BRFITE. BEIEREFMRAEE

E20: BRIt ANLKBEFR (BLL: ZFERED

FRPRIR: BRFITE. BRIEREFNRAEE

E21: Rtk NLBEFR (BfL: ZFRED

B BFEIER Z IFHIEFZ AR RT THT B &
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E\
EfESitFH SR E
GUOSEN SECURITIES
70000 i TE A RiHE FFE B RIEE 48 14000 - T8 K RiHE FEE:KE RiFEE 4 30
60000 | 16 12000
50000 | I I 14 10000
n 42
40000 ” 8000
ol 10
30000 | y .z 6000
»
20000 | - . 4000
10000 % 2000
0 0
ORI SR S N P PSRN S eSS
L o | S A S V- A S A AR bt gkl bt 01 AR BN AR DY AR gl P
BRER: ERGIHR. BEIESELFHRmEE BRER: BRGITR. BEIESEFMREE
E22: BEitixaekEER/N (BA: 2T ERAD E23: Rt HEZBEFR (B ZFEED
6000 N T8 4% RiHE PR AZERITEL 4 14 12000 T8 X RiHE FERE:RITEL 414
412 412
5000 | 10000 |
' 4 10 [ l 4 10
4000 | 1@ 8000 | v 18
- 6 | 6
3000 | I I 14 6000 | .
1 {2
2000 | " 1o 4000 | 42
|- 0
1000 2 2000
-2
0 0
S o A &N XS B A e NN 5 8 o A e NN s e A o (N N
WWQP@%¢¢V@%§éﬁ@ﬁW€y@n¢ @Hﬁ@P@H§$ﬁ@XW4§@®@\§$§
BRER: BRGITR. BEIESLFMRmEE BRER: ERGITR. BEIESELFMREE
E24: RitKPHREABEFR (BAL: ZFEED)
— — A RIHE o KPR RITRIL &
5000 A ' {25
-
4000 | 4 2
3000 F J1s
2000 410
1000 5
0 0
S 388E58g2srds5g838858gecgsa588
S XS ST ST iOiEnEcicEEBE=D3
N NN N NN &N N &N N NN &N AN AN AN AN NN NN NN AN N N N N N

FRIKIR: Wind, EfRIESEFMRERE

2. HEE

3B, S FAHBE 8595 T EAT, FIELiEi 3.5%. M =ILFHBE, F—FF=
WRABE 13 ZF R, bk 6. 7% E-F I ABEE 5708 ZF A, FL
i< 2%, Heh, TALA®BEE 5661 T ERAT, FELiEK 2.3%, SRR EZHE
A2 1054 7 FEAT, FEEbig 5. 6%, E=rF= L FAEE 1601 Z FEA, [

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 14



&Y EEis
GUOSEN SECURITIES

SRR E

K 7. 7%, Heb, B RSI . BEANEER S RABEE2 54 130 {2 F AT,
80 {ZF ELRT, RS RIER 51. 3%, 40. 1%, W2 EREFEHAEE 1172 . FERAT,

[EEE 14K 5. 2%,

1BZE3AR, 2HSHAEERI 25141 LT RAEf, K5 2% A= AE
&, F—rI'BAEE 336 ZF A, FEEEiEk 7. 1%, -~ HBE 15987 2F
Hrh, T A®BE 15836 {ZFEK, FEEEIGIC 4. 9%, S

REZHE\WABE 2746 T FAT, FEEEK 8. 6%. FE=;/"I B E 4833 1Z
FEAE, FEEeiEd 8. 1%, Hep, FTimBERS . EEMNEERS I ABES 5N

ELEY, [EIEEIEK 4. 7%,

376 {ZFERY. 229 {ZFEAT, 1#8IES ik

3985 {2 F LB, FIELIEK 3. 4%,

El2s: AEEREEL (B4 TR

A% 53. 8%,

E26: 1-3 BB EN LA

44%,. WEEREEREE

12000 - o S ABEE: HAE LHARFIEE 4 0.14
0.12
10000 | o
8000 | I ‘ 0705
' ‘ |I 0.06
6000 ‘ 0.04
0.02
4000 q
2000 =002
-0.04
O Il 1 1 Il 1 1 1 |J 1 I 1 Il 70- 06
- ¥ N~ O = ¥ N O - ¥ N O
o o o= " o o o =~ o o o o= o
o N M N N g N M T N N W W
o~ o~ o~ o~ o~ o~ o~ o~ ~N N o~ N o~

FRPRIR: BRERE. BRIEREFNRAEE

FRERIR: E

l-'-lL\k,

ZKEE IR

RS EfRIESFEF e

E27: E—FFAABEEREFR (BRA: 2T RED E28: EZFIABEAEER (BA: TR
180 . - ARE: HAE L AR 7 0.25 7000 ~ o\ ABEE: HAE L“ARELq 0.25
160 I o 6000 |- 0.2
140 §
12 5000 | I 015
.
100 l 0.15 4000 ¢
0.05
80 0.1 3000 0
@ 2000
7B 5 -0.05
0 Il il O 0 1 Il Il Il 1 1 1 1 1 1 Il Il 7015
- X N O = S NN O = S N O =
@&@@ S o S B e BooEE S & B
P w"w"w"w“'f"f’ff’f@ LI QI QI I I 3 g g g 88
BRRIE: ERERER. BEIESESFHRmEE BRRIE: ERERER. BEIESEFHRmEE

E29: E= I ABREREFER (BA: ZTREH)

E30: W EREFRAERBE (Bi: ZFRE)

1B SWIIEL Z [EHI R FZ AR B I THT BAIE
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E\
EiSitH ESH MR
GUOSEN SECURITIES
2500 = ABRE: HAE LAREEq 0.25 2500 - w2 ERAFRABEE: HAE L AR 0.4
0.2 0.2
2000 2000
0.15 0
1500 1l \ 014 1500 0.2
‘l -0.4
1000 i} s 1000 0.6
| ||| 0 “‘ “‘ “‘ “ “ ‘ .
500
-0.05
0 ! dIBeE B g4 0
- < N~ O N O = S N O =
3333333;%883% \\0\\\‘,\%‘,\0‘,\%‘,\\@,\%6\0%\%\\&
N & & N & N & & NN NN VAN A )P A VA A S v
BRRIE: BRERB. EEIESREFMRmEE BRRIE: BRERB. EEIESEFMRmEE

E31: 1-2 BEAXSHEEFR

.BAIXG

2026 5 3 B, 2ERERBITIHXFGBE 6355 ZF R, FHIEK 25. 9% M3
SuEE, EAXSHBEE 5121 LT EA, FEiEK 29. 6%; BEEXRZFHHBEE 1234
T EE, FEEHEK 12.2% N G@mME, PKEAKXFHEE 5462 LT EA; I
B GHBE I3 ZLT R, LRERZZHBEE 278 LT, REETHEE1. 7%.

2026 £ 1-3 B, 2ERIERENHIAX FHEE 18416 {2 T ELAT, FIELiEK 25. 6%.
MXZGTEE, AAXGHEE 14726 (T EA, FEEEE 29.3%; BEHEXRKS
& 3690 Z T RE, FEHiEK 12. 6%. NXBRIHE, FKHXZFHEE 15949 12
TEAE; MEXFEE 2467 LT RA. FEHRXSFHEE 756 T RAT, FLHEK
3. 1%,

1-2 B, £ESBAIXGHLRITAATRHIIZGHEE 11925 ZFERAT, FEEE
i 25.5%. HAXZHEESITH 9543 2T A, HEFBEIFKEIZS 7681 12
TERAE (BERNL%KEIZS 376 T EAT. ERMAEME 1383 {ZF A , A
B3R5 1490 LT REY, ABEREILRZS 37 LT REY. HEXGBEESITA
2382 {Z T EAY, BB FKHEIRZ S 2276 L T ERAT (S&BLRERS 108 {2F
FRY, BEERXRZS 4.2 {CF R , BHIEKERS 97.5 (LT ERE (8B,
MAXEIE) , ABER%ILRZS 8.9 LT RAT.

1-2 B, EREMXEEENX S H0EITALATRTHIAR GEE 9523 2T AT,
EILb g4k 27. 2%, Py RBARZRGHELATEREBRGEESIT N 213212F
FLRY, [EIECiE4C 15. 6%; FaAHEMXIGEE DR G ORITALTRTIARGH
= 1825 {ZF AT, FILLiE4 16.9%, E MEBHRZGZHDEALTREBRZFHE

B4t 250 IZF R, FEEETBE 7. 2%; ASREE NS0 BIHAETR TS
THHBE 575 L FEAT, EIELEK 26. 9%,

E32: 1-2 BEEXSGHEEFR

1B SWIIEL Z [EHI R FZ AR B I THT BAIE 16



EfIE=

GUOSEN SECURITIES

4

SRR E

MERS
15. 62%

FRPRIR: K. EEEREFMREE

4 RHBEH

FRPRIR: PEEK. ESIESEFREE

HE3HAK, 2EBEITABHENRSE 9. 62T R, FEEEK 15 5% He, KA
REABRIAE 12 42T R, FLLEK31.3%; NERIFE 6 61ZTR, FL
K 22. 4%, 1—3 B, EEFMEAPHELBRIAEE 4139 FTR; FEREREN

RE1577 ATR, L EFER#ZR~ 83 AT R. BH1

2H, BRIt LER

MEEREEHA, Hb, KHELAEEIBSERLIEERGHRE, BNEEST
BREER; NEENSERKIEREFSREKSE. 8ZE3 K, 2ERNEITE
HUE 19 12F R, d2ERITABEENEEY 48%.,

1-3 B}, £E%XBR&ERITTEHFIA 703 )it, b EFFEHARER 66 )BT,

E3R: LB REIEFL (B TR

B34 KEXBREREEL (B ZF)

RN AR RiHE -

el EEEHEE: RIF 1ot
38 F . 4 0.16
g | 4014
s | {012

{01
B 4 0.08
34 40,06
3B 4 0.04
2 | {002
3 0

AR RS S S N
W AR AR AR AR R AR AR A0 gD A2 AP AP

_— ——FTEEY WURu

EHENEE: A RitEE

15.4 |

15.2 | ) -,l ' i
15 L N

14.8 |

14.6 |

14.4 |

14.2 |
14 H .

13.8

¢ e T E RSSO
B T s e o

4 0.08

0.07
0. 06
0.05
0. 04
0.03
0. 02
0.01

FRPRIR: BRERE. BREIEREFMNRAEE

E3%: KELXBREREFL (B ZFR)

FRPRIR: BRERE. BRIEREFMNRAEE

E36: HEXBRERNEEL (B ZFF)

— R EAAE ke RIHE

45 S i s X - 0.04
EHENEE Kk RitEE

448 1 0.035
4.46 | \

< 0.03
4.44 | |
4.42 | < 0.025
4.4 < 0.02
438 I - 0.015
4.36 |

< 0.01
4.34 |
4.32 |+  0.005

0

N O & 1B OV N~ O o0 O - N = o
O 0O O 2 0 90 0 O - ™ = 9O O
T T T Y
N v WV O WV O W W W W W O O
N N AN N &N NN DN NN N NN

LA BIHE

0.64r BN AE e B

0.635
0. 63
0.625
0. 62
0.615
0. 61
0. 605
0.6
0.595
0.59

e TP RS @SS S
B A A 4D D D AR AR A D AR AP AP

7 0.08

0.07
0.06
0.05
0.04
0.03
0.02
0.01

B RFEIEX Z IFHI BT AR R T B E
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EfIE=

GUOSEN SECURITIES

4

SRR E

FRIKRIR: BRERS. BEIESEFMRER

E37: NELXBEREREFL (B TR

FRIRIR: BRERD. BEIESEFMRER

E38: KPREELBERERERN (BfL: TR

5 LA R K RiHE _

: w8 4 . WM REENEE AMAERS: BiHE e
A BEENEE: XE: RitEE KEBENBE  KHEELHE: RitRILE
6t 02 12 Jos
- o -
s % 10 b u . l
Jo.4
al 1 0.15 g |
Jo.3
3t | 6.4 6t
2 H 4 L J0.2
.l 1 0.05 .1 | [
0 0 0 0
(.. O o Q @ & O N O S W) X H b \ & & O Noos &N 2
'P\Q ffJ\Q 'ﬁ"\Q f»"\g 'P\Q ffJ\Q 'f’\Q '@\Q 'f’\\ 'f’\\ 'CJ\\ '»b\Q wb\g f@\q '@\Q '@\Q 'wf’\q '@\Q 'f’\q '»‘J\Q '@\Q ,@\\ f@\\ 'wf’\\ '»b\Q wb\q
ERSRIR: EREERER. BEIESEFMRMERE ERSRIR: EREERER. BEIESEFMRmEE
E39: N &I & FIF A NAT [E40: 7KFE % FLi% & 2% A /Bt
5000 - M X &K 3% &-F A R e ZHRE g 4000 - M KK R A& AR e RHBRK 350
4500 L 6%
3500
4000 L 4% r20%
3500 2% i
<7 - 10%
3000 L 0% 2500
2500 i | | L 2% 2000 L 0%
2000 I L 4% S ]
1500 I I L 6% T
) 1000
1000 7 F-8% \ F-20%
o[ | | il [ o idgldet ol 1l
0 . . . : : : 2% 0 AL . . : : IJ—-so%

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

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

FRIRIR: BRERS. BEIESEFMRER

5. Rl iR T2 5%

FRIRIR: BRERS. BEIESEFMRER

1-2 By, 2EFELABSIEBFRETIETRIKE 753 12T, R 0.2%; BEX
TiESERI%RA 436 12T, [EIELIE4K 33. 5%,

E41: NEEBREIGBEARTRE (BN 27T E42: FKEE R BEARTTRE (B4 Z27T)
3000 r  p— kR R RE AR BT RLE 2itE 708 1200 I K R B AR R SE R AR ZitE 0.8
o7
2500 | Las 1000 {06
2000 105 800 o4
Jo4
1500 - Jo3 600 Jo.2
1 |
402 | |
1000 |- 155 400 I Jo
’ 1
500 10 200 ” ‘ 402
1] | | |
0 _|I_| 0.3 0 |I 1 I I |I I 1 1 |II I I I II.| -0.4
— o~ w0 o] -~ o~ wn o] L o~ wn o] et o~ . 2 o~ wn (o] Wi o~ wn o] e N 0 [ee] o o~
-~ o = ] o ~ [ o= ] [ o o = o o o -~ L o d = o o o -~ J om § o o - o o [} S o
B N N N e N o B S N N S S o o S~ N N NG S o b b SN N N N i B
o~ (3¢ ] [2¢] [2¢] (3¢ ] < < < = [e) [e) [Ye) [e) el o~ [2¢] o [+ [2¢] < < < < [e) [e) [Ye) [Ye) el
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ ~N o~ o~ o~ o~

FRIRIR: BRERS. BEIESEFMRER

E43: #xFE IR R ARTTRE (B 27T

FRIRIR: BRERD. BEIESEFMRER

El44: KELERIRIT BT R ATTRA (B 1Z7T)

B BFEIER Z IFHIEFZ AR RT THT B &
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=1
BiSitsH EHARRE
GUOSEN SECURITIES
1800~ p— e AR A A FERRAR ZitEte 707 3500  —j%| A R A A SR AR ZitE 7 1-2
1600 Jos6 3000 A1
1400 1
1200 Jo.s 2500 9.8
406
1000 10.4 2000
| {04
800 | Jo.3 1500 || e
el J0.2 1000 || A 1o
400 ' 1
0 || ||| e = || I|""| || l
0 IIII III 1 1 1 II Il 1 1 1 O 0 I IIIII 1 1 I.I Il 1 1 I.III 1 Il IIJ 704
— o o~ w0 0] - ™~ 0 0] - o~ 2 o~ 0 o] C 5 o~ 0 o] . o o~ v o] -— o~
— O O At =] o o s £ o o o = o o o - o = o - o o o - o
= e, \ o Ny el e b s 9 =~ e = B 9 S oo P S e, o it ™ g W o Ny B o 2y o o
o~ ™ ™ ™ [2¢] < < < < ['e) ['e) ['e) ['e) el o~ L5¢ ) [2¢] {20 ™ < < < < 0 [Ye) ['e) ['e) el
~N ~N o~ o~ ~N ~N o~ o~ ~N ~N ~N ~N ~N o~ ~N o~ o~ ~N o~ ~N o~ ~N o~ o~ ~N ~N ~N ~N

FRIRIR: BRERD. BEIESEFMRER

6. EEREKIEEIE

HZE 202685850,

ERIRIR: BRERS. BEIESEFMRER

SIRFERABMINERE RN 8399. 76 M F5K/#, B EFERFE

HAtE AN 21. 5%; BEMIMERBYHERE N 9210. 71 3L 5K/, R EERHIEM

57. Tho

El45: IR RITRE (NE) (B SZFHK/F)

— EHTRE FARITREEE

9000
8000
7000
6000
5000
4000
3000
2000
1000

0
2026/1 2026/2 2026/3 2026/4

2026/5

— FEHERE

9500 140%

120%
9000

100%
8500 80%
8000 o0

40%
7500

20%
7000 0%

2026/1 2026/2 2026/3 2026/4 2026/5

FRRIR: Wind, EfRIESEFRAERE

7. EENIEMBNIELIE

FRIRIR: Wind, EfSIESFEFMRAEE

2026 £ 5 B, £E 30 MEEEMXIGEREBEMENIEF, 531 EELES, 2
15 NEIFLLIES, 15 DEIREERER.

[E47: 2025 & 10 B £ [F 32 & 2 B W X A IR NG B 1 4%

NEREEEFER ;

1B SWIIEL Z [EHI R FZ AR B I THT BAIE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

REWBLEH (ST/kwh)

2026-4 |[kE IRLE BHEE

JEx 0.3987 0.62%|  3.83%~——""
A2 0.3888 -11.78%| -147%—
B 0.4028 -2.11% 2.21%| "~
it 0.4242 1.08%  1.66% ™~
g 0.2733 -20.12%| -15.36%| ~"—
iy 0.2846 —34.03% -1.22%|~"
ELL 0.3319 -16.83% -2.84%|—" -
AT 0.3009 -24.73% -2.65%—"
i 0.4260 -5.01%|  4.13%|~——"
L 0.3529 -16.41% -5.01%—~""
AL 0.3719 -14.90%  5.45%—""
=2 0.3455 -16.42%  0.27%| ——"_
B 0.3705 -13.69%  1.35%|——
YL 0.3770 -14.84% -8.51%

thZR 0.3538 -21.64%|  13.58%

9 / / /

Bt 0.3601 -13.34%  -4.96%| ~""
B 0.3750 -14.68% -2.83% —"~
EX 0.4635 3.35% 4 56%| ~—"
791 0.3352 -1.88%| -13.81%|" >~
i 0.2876 -14.96%| -11.01%—"\—
HiR 0.1602 ~46.15%| -20.50%| "
5 0.2198 -22.55%| -1.84% —~"—~
TE 0.2680 -8.25%|  2.49%| ~~ V"
s 0.2376 -4.40% 3.90%| /\——
R 0.1783 -37.56%  4.94% —
E Jii] / / /
I'E 0.4457 -13.89%|  10.24%| ~—~"
& 0.3341 -2.11%| -0.18%|~~""
iodca] 0.4528 -7.18%| 9.19% -/ ——
=M 0.3839 -2.95%  4.79% N
] 0.2793 -11.07%  -6.99% T~~~

FRPRIR: BEHEANRZT0. MREROIM, EFIESEFRTAEE

8. B & . K Hri&iEH

AR MIZEHEZ T, 2026 £3 B, B AFEFERN T * =&
NI IEBRE: R B RILLBEIE 3. 8%, IRtk 125 1. 4%, 1-3 B L
HABEAR 3. 9%; A E A=A R Tl 4 7= & B g5 BB LR B RIEL K
2.%, MELE EARFFE, 1-3 AR EFRHIPEK 2. 5%; KAV =R Tl 4 =&
HIN RIS BEE F ER B RILLIES 1. 6%, IFEL E B3 0.2%, 1-3 B LR
HAIR S 1. 6%,

El48: £EBF. A MEFUKEAMERW T E=E  E49: £EBS B BRSFKE =GR Tl E =F T
HIigie% (EFRA=100) igtE% (EA=100)
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EfIE=

GUOSEN SECURITIES

4

SRR E

— BN BD

M= S
104

102 F

98 |
96 | : :

94 -

92

90

‘&@ ‘&é?* ‘&é?* ‘&@’ ‘&Q,Q’ &&’ \Q@ \\Q’ ‘&\@‘ Y&@’ &Q’ \6?’@
AR R SR S AR 6" A
& Y Y S W@”@ ,Léf) %@3 & Y

102

101

100

99

98

97

96

95

94

93

—®8h BN

S

A FIN
W

7x

/

R L LR L LR LR
& & & K & & % %
® & & &F &F &F & & & S
LA G L

FRRIE: BRGTE, BEESSFNRAEE

FERIKRIR: Wind, EMEIESFEFMRATEIE

E50: £EEF ARSI RSFIKE PR R Tl =& W Miigie s (LFFEHA=100)

— 1 A MK 7K

102
101 F
100

99 |

98 |

97 |

9% |

95 |

94 |

93

NI G S S S S\ SN SR SN ) SR ¢
R & & B P A A G A A
oo ° oo o o o & & & o© o° W
3 o 3 o o N N S 3 ®

BERIRIR :

(Z) B GTH
1. ERBETIAITE

EZRGiHE, EEIESESFMRAEE

KA 2EHRHIAEAENKEITER: &= 80.00 jt/Mk, &K 75.00 T/, UL
BN EARE—1NX5HTEL 0. 05%,

ABEREMYZ Z R E 2, 181, 442 I, FY3ZEN 170, 077,857.80 JT; AFEWMMYAR
SIRR3TE 6,833,004 M, RR3TER 501, 826, 141.96 7T; AB TLEEZM.

AR 2EHRAMER

XE 9, 014, 446 1, =

SRR AZEN 671,903,999.76 TT.

2026 5F1 B 1 HE 4 B 30 H, £ERHHEHMECEHLIZE 28, 941, 067 B, A%

ZZE 2, 162, 498,025. 51 Tt

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ BiSits ESHTRE

B ZE 2026 5F 4 B 30 B, ERTIARANESHRITKE 893,807,587 M, R
TR 3% 59, 825, 116, 257. 08 Tt.

Est: £ERHIANRESE (B T/ Es2: £ERTIAZAEE (BAL: HT)

120 12000000

100 10000000

80 8000000

60 6000000

40 4000000

20 2000000

. ‘ L. mnn\uHW“\\JMHIWI‘LH\'IMHm\““ M ﬂ | "

2021-07 2022-07 2023-07 2024-07 2025-07 2024/102024/12 2025/2 2025/4 2025/6 2025/8 2025/102025/12 2026/2 2026/4
FRPRIR: DSMRRIRRZ S EEIESEFMRAERE FRPRIR: DSMRRIRRZ S, EEIESEFMRAERE

F1: FMAZ 5 PriRHRECHA I IR (2026. 4. 27-5. 1)

5 RN L5 Ex & Xig ik £V Eite
BURRE (1) 19,100 42, 469 0 512 0 587 0 0
B A% 534. 55% ~34.87% - ~98.99% - 86. 35% - -
AitEsE () 628, 500 2,338, 809 0 19, 664 0 22,295 0 0
B AT 335.01% -36.02% - -99.03% - 88. 04% - -
B3I (GT/m) 32.91 55 - 38 - 38 - -
BB 31, 45% -1.76% - -3.47% - 0.91% - -

BHRRIR: Wind, EfSIESHEFMTATEE

2. EFRERTIATIE

RIBEONSIRAZ Z R ¥HE, 4 B 27 B-5 B 1 BRREBIRHEMECER (EUA) HASRARRZ
11111. 1 1§ C02e, BRAT—EEHN 5. 99%. FIIEEMNIEH 72. 89 BRIT/C02e, iR
BI—RATMEE 1. 1%, R\RMBEIRRZ ZEE, 4 B 27 H-5 A 1 HXCEERHEED
£ (EUA) IREE AR 3Z 19. 9 A C02e, ERT— AR 31. 14%., FHEENI& R 72. 50
EXJT/C02e, ERI—EIPEIK 1. 46%.

E53: RUGMSIR3 5 FrikEc &t (J3ik c02e) E54: BUMSIRAZ S FRECERINEE (5 E C02e)
W AT R GELE) | R AR (EUA) m— 3 KSR HE LR (EUA)
5000 HiSE A GELD) - BREHENERE (EUA) BRIT (B 7 78 16r S EY  BAHEELE (EUA) BT () 780
14 | 170
4 76
4000 12 4 60
- 74
3000 10 4 50
+ 72 8 I - 40
2000 L 4
{=5 6 30
1000 * T 14
68 2 b I 410
0 1 1 1 1 1 1 1 66 0 1 1 I. 1 II 1 0
= M D s O M OID sODs o) D B O v 0 — 0 R IS B v M 0 D B o O oS v
0 O 0 O O » = = &~ N N N SN N O O QO O O 0O ™ =~ = =™ o~ o™ o™ NN ~N Q O
S ¥ TSy S Iy SSsaFIsaaom S S s sy ESSSsscason
QO Q O O O O O O O O O O o o O QOO0 0 0 0 OO0 00 QO 0 000 O
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BRBRIR: BUNSIRARZ S EFIESFEF MR EE FURBRIR: BUMBEIRZ ST, EFIESFEF MR EE

BEl55: BRI S 1532 53 BB HERREC AR £2 [ 5232 53 1A%

HASSE AN (L) - RRERHERECER (EUA) BRTT/MECO2e

120

100

80

60

40

20

0 T T T T T T T T T T T

2014/10 2015/10 2016/10 2017/10 2018/10 2019/10 2020/10 2021/10 2022/10 2023/10 2024/10 2025/10

FRRIR: BUNSIRRZZ, EfEESFEFRRRERE

(=) BExRMNE

ARBROZNEREHANBREEFA . FighEzh 4K 4 A 29 BRI 695 7T/
M, WERRS 1 T/M; BNERRFAMNREASEENEAM 4 B 30 HIRM
801.40 jt/Mt, 5 EREHFF.

E56: INEERNSIRE MR B57: B PR ER R = H & LEN G/
S5 SETFNIEIE Y IREE) 114K (05500K) S5 R EN GEIREY) :shhiE
800
700
750
650 700 F
600 L 650
600
550
550 I
500 ' i 500 i
23/08 24/08 25/08 24/07 25/07
BRERIR: Wind, EMSIESEFTRETEE FIRKIR: Wind, EfSIEHEFMRAEEE

() RARSIT

AREEMA LNG g AtE L7, 4 A 30 Hit4&H 6188 Ju/M, 3 LR EFA 729 7T/
M.

[E58: LNG 1 i (GT/mi) E59: A& LNG 4% AME ik (JT/MH)
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

10,000 - S ELNGH T 4 7,000 B 2 ELNGH T B4
8,000 - 6,000 -
5,000 -
6,000 -
4,000 -
4,000
3,000 -
2,000 - 20001
0 T T T T T T T T T 11000 T T T T T T T T
16/11 17/11 18/11 19/11 20/11 21/11 22/11 23/11 24/11 25/11 228 37 314 321 328 44 411 4118 4/25
BRKIR: SHPGX, EMFIEHFE TR EEE BRKIR: SHPGX. EMFIEHE TR EEE

v ATUEISE ARAE
(—) Tl
N

(1) ERetER: SAFPREEERXERIAKR®

4 B 27 H, ERgRRBITHELTS, MeERAEEKERNEDNEFICHERD
RNE, 2EEF 24418 (XK. ™) BAHEETREEERERR, £EHA
99 NMREEET ETA R, WMEHRERDRNNE 3405 FTER. LHERA
FERBEEEBRNEME, AREETZHRREEELER, RITHERELE
ZmEMTRAFPEEHRNESSE, #EHTIERX. TREXMREMAEEITER,

fREHTRERAERATERIEY, BXBERETIEM L.

(2) MIFEEZRTANIEFT

4R 28 HEF, iMIHSERRAMNIREERATL. TRETHIERENS, &
SWITHUN. B3 TR aM BN, ETHITEmKS, 2R%E 29312k,

MERM. TA, BMNZESFSELTRY, FEEMTSELERY, METER
£ 1800 AFA%, MEWNEILEIKCE 508 X, 2ERENEAKRZERS. T2
ERANHSERRIE. TREEREEHINAEN “T° FREFSEZRME,
FRA—NTENR.

2, 3R
(1) BEFREMHXT 2025 FEFFRAMIFRRF BIRTRIT ARG

4827 H, ERETHEZEARRRASESZASEZTTREW L, £
FEBERKEHARMECE SR T 2025 FE R RRAMIFERIP HIRFER B R AR
) . EEE, “THER” HXBENESTHERENEBRYIRFISER. £
E R & LA T PM2. 5 SEEKE R T 20%, ESRREMREREELHIF TR
XEFR 1.8 MNESA; HiFRK | —KREEEFHARIt EA 8 INESTR; R
. EEMENY . KEFEEE SRHME5 2020 F55 5 TBE 17. 8%, 12. 1%,
8%, 29.9%, HITERMXIBEF.

(Z) ARIAE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

1. B

[T -4k ] 2025 50K 862. 42 27T, [EIEE+2. 1%; YAREEFIjHE 345. 03 12
JT, [EEE+6.2%. 2601 EUL 181.12 12T, [EIEE+6. 4%; VAREEFIE 67. 61 {2 7T,
[FIEE+30. 5%, 2025 FEARHIIRLZINEGRZF] 0. 79 T/B%, EE R 9D 1 T/

[ E%E- R ] 2025 FEYL 820. 75 27T, [RIEE+6. 2%; YAEFEFINE 93.04 12
JT, [EEE+6.0%. 2601 EYL 189.25 12T, [EEL-6.7%; VARHEFIiE 20. 64 {2 ¢,
IE.IH:_34 2%0

[[E#2E -3k ] 2025 FEY 530. 14 27T, [EEE-8.3%; VAREFE 73.93 12
7T, EEE+11.3%. 26Q1 EYX 125. 14 27T, [EIEE-4. 6%; VARHEF)E 21. 1812 7T,
[EIEE+1. 9%,

[ = kgeiE-T43R ] 2601 EUX 69. 48 12T, [EEE-8.9%; YAREEFIiE 10. 40 12 7T,
[EIEE-57. 5%.

[ &FEhEE-F3R ] 2601 UL 7. 48 {2 7T, [EIEE-12. 4%; VAREFE-0. 2 12T, [E
Et—116%.

[)IlgEsn 1-TH3R ] 26Q1 EW 12. 21 {Z7T, [EEE+46%; VARAFE 2. 67 2T, [E
Eb+12. 7%,

[(FE#%-HHERE] EE—SkE, AREENESHKEEE 0 8, RILE
= 3424.8 75 kW,

[ 4 EFR-M13R ] 2601 FUL 304. 73 27T, [EIEE-9.4%; VIARESEFIE 17.89 {2&
7T, [EIEE-9. 9%,

[EE -k ] 2601 EUL 391. 69 27T, [FEE-1. 6%; VAR F5E 13.98 12T,
[E1Ek-22. 8%.

[1egE/kE-NTIR] 2025 FEEUN 265. 951278, [EIEE+6.9%; VIARHAFIE 85.04 12
7T, [EIEE+2.5%. 26Q1 EUL 57. 63127, BEEL+7.0%; YIEHSEFIE 15.43 27T, [
EE+2. 3%,

[ R ET#%-13#R 1 2601 UL 163. 19 12T, [EILE-13. 3%; VAREEFISE 27. 41 {2 7T,
EIEE-9. 3%. I #ZEFFENBEIIZE 46%B8 1. BEIE %8 51%881, &itxt
) 83.5 17T,

[ Fhi@geiR-FR ] 2025 F£EUX 16.07 27T, FEIEE-7. 7%; VIEE%FE 5. 22 27T,
[EIEE-19. 9%.

[FaMfiEEE-F3R ] 2601 EU 18. 49 {2 5T, [EEE+18.8%; YARHEFIE 4. 54 27T,
[EIEE+21. 3%,

[FAE 8 /1-R ] 2601 EUL 8. 32 7T, [EIEL+7.1%; VAREEF)E 0. 73 12T, [EIEE
+0. 2%,

[FhRFEE-FR] 26Q1 UL 56. 19 12T, [EIEE-18.7%; VAREFE 7. 1612 7T,
[EIEE-25. 0%,

[ KELXBE-TIR] 2601 £ 302. 71 27T, [EEE+0. 2%; YA 4F5E 28.93 12
7T, [EIEE+29. 3%,

[ =FEFEE-M1IR] 2601 UL 5.94 12T, [REE-10.1%; VARSFE1.31 27T,
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EfIE=

GUOSEN SECURITIES

SRR E

[EEE-45. 2%,

[B)IEER-R ] 2025 F£EU 52. 05 27T, [EEL+2.3%; VAREFE 2.37 12T,
[EIEE-25. 7%.26Q1 EYE 19. 02 27T, [BIEE-7. 9%; VARE&FI5E 1. 12 12 7T, [FIEE+7. 6%.

[t gEIE-N19R ] 2601 EUL 43.92 27T, EIEE+5%; YARAF|E 5. 06 12T, [E
Eb+42%.

[1EREEPR-T3R ] 2601 EUL 567.83 12T, [EEE-5.9%; VA4S FIjE 44. 84 27T,
[EIEE-9. 8%,

[ZRREE -4k ] 2601 B 6. 46 {Z7T, [EIEE-8. 9%;
Eb+42. 8%,

[Fhr#ad-N14R 1 2025 U 68. 7 {2 7T, [EIEE-20.3%; 4#FI5HE 4. 53 28T,
[EIEE+32. 4%,

JAESFIE 1. 28 25T,

[InfETEE-3R ] 2601 EU 2. 47 {2 7T, [EEE+20. 35%; Y3EL%FIjE 0. 03 /27T,
[EIEt+2. 4%,
[=#haeiR-M13R] 2601 EUL 20.98 12T, [EEE+6.0%; VAREFIE 3. 10 12T,

[E1EE+3. 4%,

[hEERR J3-MH3R ] 2025 SEEUR 795. 54 27T, [EIEE-9. 6%; VIARAFIE 75.28 12
7T, [EIEE-3%. 2601 EYL 156. 62 12 7t, [EIEE-11.0%; VARAEFE 9. 47 {2k, [E
Et-11. 8%.

[ FiEeE-3R ] 2601 U 10. 96 f27T, [EEE-9. 65%; YAREEFIjE 0. 60 12T,
[EIEE+12. 15%; ¥NIEVAEFEFI5E 0. 35 27T, [EIEE-25. 5%,

[EeeRF-T43R ] 2601 EW 1. 21 12T, [EIEE-14.0%; YIARAEFIE 0. 02 12T,
BIEE-91. 7%.

[ B -T13R] 2601 EUX 99.23 27T, [EEE-5.0%; VAREFIE 5. 67 27T,
[EIEE-31. 6%,

(AN RER-T R ] 2601 EUL 8. 16 27T, [EIEE+27.0%; VAREFE 0. 41 125,
[EIEE+10%.

[ 2558 -3k 1 2601 EUL 4. 68 {27T, [RIEE+16.7%; YAEHEFIHE 0. 89 {2 7T,
[EIEE+72. 1%,

[EE8ER -3k ] 2601 B 22. 41 27T, [REIEE+52. 4%; VAEEEFIE 2. 02 12T,
[EILE+4. 7%,

[T shee-
[EEE-10. 7%,
—66. 2%

[hZRERI-HR ] 2025 SEEUR 103. 26 {2 7T, EIEE+5. 4%; YARHEFI5E 4. 04 {2 7T,
[FEE-17. 4%, 2601 EUW 23.06 12T, [EIEE-21.4%; VARH4EF)E 2. 88 27T, [EIEE
+13. 5%,

[ iR F1-M43R ] 2601 EY 78. 68 {27, [EEE-3. 6%; VAREEFIE 16.24 2T,
[E1Ek-14. 8%,

AR 1 2025 FEEUL 48. 76 {2 7T, [EIEE-1. 7%; VARHEFE 5. 06 {2 7T,
2601 B 9.92 27T, EIEE-10. 7%; YAER4%F15E 0. 28 12 7T, [EIEE
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4

EfIE=

GUOSEN SECURITIES

SRR E

ErH A-FHR] 26Q1 EUYL 113.53 JT, [EIEL+7. 4%;
EER T 60. 4%.

VFAREEFE-1. 52 25T, &

[ B EEIR-TF3R ] 2601 BUX 4. 63 27T, [EIEE-9.8%; VAREFE 1. 9612 7T, [E
Et-21. 9%.
[FEMAER-F~iL] HB SRR U AN EEEZEHTBE A &it

340. 22w, TKEN{E 10.91 27T, K& A“,E%WEAThW,nﬁw4ﬂW

AEEENE7.09 27T,

2, B8

URYIBRS -3 1 26Q1 EUL 68. 11 12T, [EIEE-9. 35%; VARHEF)E 2. 67 12T,
[EIEE+14. 6%,

[ FIBR M-3R 1 26Q1 EYX 10. 13 12T, [EIEE-10.7%; VAEEF)EH 0. 36 12T,
BIEE+31. 1%,

[ ZMNRS-TF3R ] 2601 YL 19. 78 125, [EIEE-13.8%; VAEREFE 1. 01 27T,
EIEE+41. 8%.

[ BRERIRS-THIR ] 2601 EUL 16. 13 27T,
[EIEE-6. 9%.

GBS ] 2601 UL 5. 56 127T, [RIEE-16.5%; YARH4EFIE 0. 04 {2 7T,
[E1EE-80. 5%,

[BRRSRS-MR ] 2025 £EUX 85. 95 27T, [EIEL—-4.9%; VIEH%FiE 5. 84 12T,
[FEE-19. 3%, 2601 BYL 31. 6 27T, [EIEE-11%; VAR EFI5iF 3. 71 {12 7T, FEE-19. 1%,

[ &AM S -1k ] 2025 FEEUL 977. 331278 7T, [EIEE-4.8%; A FjE 35. 47 {278
7T, [EIEE-13.2%.

[RBCaERE-MHR ] 2025 SEEWL 2147. 6 {28 7T, [BIEE+3. 7%; S FI5HE 59. 2 {2 #& T,
[E1EE-10. 3%,

[#HRARS-
IE.IH:_61 . 6%0

[ #7BRAR 13 -THHR ] 2601 EUL 311.49 127T, [EIEE-7. 65%;
[ElEE-32. 92%,

[EERARS-MIR] 2601 UL 13. 35 27T,
[EIEE+13. 6%,

[ feaeea H-THR ] 2601 ZU 59. 97 {Z.5T,
[EEE+0. 15%.,

[HEEXE-F3R] 2601 EUX 11. 22 12T, [EIEE-14.2%; VAEEFE 2. 0412 7T,
[EIEk-47. 9%.

[N ER-T3R] 2601 EYX 116.79 12T, [EIEE+7.8%; VARHEF)E 5. 3512 7T,
[EEE+18. 4%,

(kB -F4R ] 2601 EYL 24. 75 27T, HEERIEL-18. 6%; YAREFE 3. 93

BIEt-3. 7%; VAREEFE 1. 67 12T,

AR ] 2601 HUL 9. 13 12T, [EEE-14.2%; VAREFIE 1. 45 27T,

YAEREFIE 6. 55 27T,

EILk-8. 2%; YAREEFE 1. 15127,

EILkb-6. 6%; VAREEFIE 4. 44 27T,
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

z7t, BEEFREEE+168%,

[F%EEITAR-F3R ] 2601 BEUX 25. 79 27T, [REIEE-15%; VAR4EFE 0.29 12T, [E
Et-33. 9%.

[RIIBETE-T1IR ] 2601 EUL 99.5 12T, RIEE+1. 7%; VARE%FIE 12. 49 {2 7T,
[ElEE-7. 6%,

3. MR

[ A-T3R]1 2601 YL 10. 06 12T, [EIEE+2. 95%; YVAEEF5E 5. 8312 7T,
[BIEE+91. 5%,

[IRak 55—k 1 2601 B 3. 02 27T, [EEE+2.8%; YAEHEFIE 0.86 27T, [E
Et-8. 3%,

[BXE4TBR-3R ] 2025 514 32. 39 27T, [EIEL-7. 7%; VIEH4%F5E 6. 86 17T,
[EIEE+4. 1%.26Q1 EUL 15. 84 12 7T, [EIEL-6. 8%; VARE 4 FI3iE 5. 33 12 7T, [E1EE-13. 8%.

SEREEZ-MR] 2601 EY 13.57 12 7t, [FEIEE-3.5%; VAREEF)E 1. 23 27T,
[EEE—26%.

[ E1ERR-T13R ] 2025 & 232. 14 25T, BEE+11.0%; VAREEFIE 11. 18 12
Jt, [EIEE+15.1%. 26Q1 YL 61.82 12T, [EEE+25.2%; VAREAEFIE 6.02 27T,
[BlEE+122. 4%,

[ hHEERIF-MIR] 2601 EYX 4. 83 127T, [EIEE-36%; VARIEFE-0.26 1Z7T.

[IEIRE-F34R 1 26Q1 EUY 36. 56 12T, [EIEE+40. 6%; VARHEF)E 5. 79 12T,
[EILE+37. 8%,

[ LLEERE-F3R ] 2025 £ 5 14. 47 27T, [EIEE-0. 2%; V3EH%F5E 0. 30 12 7T,
ElEE+132. 4%, 26Q1 EWL 4. 24 {2 7T, [EIEE-2.4%; VAEEF5E 0. 44 {2 T, [EEE
+54. 7%,

[ EXZE-MIR] 2025 F£EYX 52. 83 127, [EEL-6.8%; VARIEFiE 2. 84 12T,
[FEE+1. 4%, 2601 UYL 11. 62 {Z7T, [EIEE-5. 2%; VAEEEFIE 1. 11 127, FEE+5. 3%,

[ IR -1k ] 2601 EUY 10. 25 {27T, [EEE-3.1%; VAEEEFE-1. 06 {Z7T.

[REREIFEE-TF3R ] 2601 EUX 8. 36 1ZTT, [REIEE-4. 4%; VAREFE 2. 01 127T, [E
Eb+0. 25%,

BIAIMR-F3R ] 2601 EW 3. 70 12T, [EIEE-40.1%; YIARAEFIE 0. 28 27T,
[EIEE-58. 9%,

F@-MIR] 2601 EUL 2. 23127T, [EIEE-12.1%; VAREFIE 0. 14 1Z27T, [E
Eb+41. 5%,

[BX&7KE-HR ] 2025 F£EW 11. 03 12 7T, [EIEE-3. 3%; VIARLEFIE 1. 01 {2 7T,
[ElEE-32. 4%, 26Q1 FUW 2.15 12T, [EEE-15.0%; VAEEEFIE0.15 2T, [t
+18. 8%.

[1HEAIRR-TF3R ] 26Q1 EUX 14. 56 12T, [EIEE-27. 6%; VARHEFE 4.39 12T,
[E1EL-38. 6%.
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EfIE=

GUOSEN SECURITIES

SRR E

[ 7™ RERR -4 ] 2025 £ W 8. 97 {12 7T, [EIEE+14.3%; VIAREEFIE 0. 17 {2 7T,
[E]EE-58. 8%, 26Q1 EUW 2.57 12T, [REIEE+28.9%; VAREEFIE 0.03 12T, [IEE
-75. 8%.

[ ZIEIFE-MF4R ] 2025 SEE U 138. 44 {Z 7T, [EIEE+5. 5%; VAREEFI5E 5. 50 12 7T,
FEIEE+7. 1%, 2601 FUX 39.22 27T, [EEE+23.2%; VAREFIE 2. 14 12T, [EEE
+18. 6%,

SLRIFME-NTHR 1 2025 FEUL 90. 68 27T, [EIEE+0. 2%; VARE4%F5E 20. 05 12 7T,
[EIEE+0. 5% . 26Q1 FEUX 20. 87 1Z 7T, BIEL+3. 2%; V3RS F5E 5. 27 {2 7T, FIEE+3. 9%,

[ ERBHE-MR] 2025 F£EUL 19. 29 27T, EEE+12%; VAEEEFE 1. 21 27T,
[E1EE-36.9%. 2601 EUX 4.58 {2 7T, [ElEE+44.5%; YAREFI5EH 0.32 127, [EEE
-24. 4%,

[XHAE-BRBUHR ] #I%F 624 AR (BBEA 4%) BRAUERN, 2026 FVARBEK
80%/90%/100%% #% B #5773 Bl A E MY N KT 24%/27%/30% % FEE KA
KT 16%/18%/20%; 2027 FEVIE & 80%/90%/100%% 1% B #54> Bl E Wt N5
2025 K ET 40%/45%/50%8% 74 FI 184 TR TF 36%/40%/45%

[XHE-SFHLIL] BL RIS FHKFTFIR,

[ERS-TNEHHr] 4 BMPRIFIREIE 314, 8itEeERS$E0.64 27T,
BRIZEH 1.91Cm. -4 BRI 171, BEEEEEH1.7612T, B
4.901Z7T.

[RmERH-E1E] ETRR AP RMEIEA1T 0. 26 1B, &1T# 7.56 JT/BR.

[ SR -] 2601 EUL 1. 19 12T, [EIEE-63.1%; VAREFIE-0. 26 {2 7T,
[EIEE-226. 7%.

[ FIFRRM-1R ] 2601 FEEUL 1. 39 27T, [RIEE-9.9%; VARHEFIE 0. 17 12T,
[EIEL+459. 4%,

[feRRHR-TR] 2601 B 25.12 25T, [EILE+74.9%; VARESFIE 2. 16 27T,
[EILE+595. 2%,

[BEFBRH-E LW ] BLITRBE AR EhmRERFANHIRIKE
100%ARAN . RIXFIBFFERIRIEMIE 100%8 K ik RIFERIRIE I 51%8%
B HFFH 40%4, SR HMHE 17.51 27T,

B R EH QR EEER

#£2: 2026 FHRR LT AR ERHE

AFEER HWLHE HWLMe HEIBBRGR ¥LZEWHH MEASH BEXSNEH
EBEERR D BEXRSIEIT 3.96 10, 101. 01 2025/7/4 2025/8/12
EHFR BEXSBE 3. 69 16, 016. 41 2025/1/21 2025/11/3
HEAR FMs 4@ 7.81 10, 651. 02 2025/4/2 2025/9/11
RS ENsa@ 25, 000. 00 2025/11/18 2026/1/17
TRENER BEXSBE 193,211.38 2025/11/7 2025/12/5
FAMBEIR BEXSBE 113, 636. 36 2025/11/1 2025/11/19
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, > B4R A
‘ GUOSEN SECURITIES E%ﬁﬁ&b?ﬁ =
REEITRY BEXRSBEIT 45,773. 44 2025/12/6 2025/12/24
FERAZ 1D BERSIEIT 12,259.97 2025/6/5 2025/6/21
=INES BESTR 5.29 2025/4/9
RIER BEASIET 37,621. 66 2025/3/7 2025/9/23
REFIRR 19 EEOWE 3.06 52,122.58 2025/11/11
EBiaER AL e=Srp0l 23,114.13 2025/8/16 2025/9/6
FERIFR BEALBEL 6.85 4,379. 56 2025/12/15 2025/12/31
TTRItE i 24.01 5, 414. 41 2026/2/12 2025/7/23 2025/8/8
MIEIME EELAWZE 25.38 2026/4/24
BT R LHE 82.22 1,033. 81 2026/4/10 2025/6/30 2025/7/15
MEER SCiE 4.94 53, 643.72 2026/2/9 2025/2/21 2025/7/26
BRERIR: Wind, ESIEEEFMTAEE
75y KAKXKRXZZER
N\ L] = B
+z3: KAARKGER
KT & xsAEM  mep Tor  HEK REK AL S
688101. SH ZIkRE 2026-04-30 19.75 -9.90 21.92 201.45 LR EPE[*@M%%?;HEQEJ%JM
LERIESERBERATKRER FEHEMEIEFERAFLRE
(57 A 04— _ -+
300774. SZ &Y 2026-04-30 13.55 16.36 16.20  5,847.10 47 B RN T T e 3
_. ERSRIESERMBERAT  FEFEVEIESFERLRRIIS
688101. SH ZikpE 2026-04-29 18.56  -15.41 21.94 217.38 oy e
=13 TSR =S A\ S
688101.SH  SikfE  2026-04-29  18.56  —15.41  21.94  278.40 qmﬁ#ﬂ"ﬁfﬁﬁm IR R q:@m:r@%;ﬁﬁm RS
g o _ BEIESERMERATARZ FEHEMEIEFERAT RIS
688101. SH ZiARE 2026-04-29 18.56 15. 41 21.94 464. 00 A S e
g o _ FERTESRBERAT  FEPEMEIEFERATIRIIS
688101. SH ZiARE 2026-04-29 18.56 15. 41 21.94 464. 00 1)\ — RS e
N o _ BEIEEBENERATAR FEHEMEIEEERAT RIS
688101. SH ZiARE 2026-04-29 18.56 15. 41 21.94 488.13 A B S e
g o _ ERXEIES (FED BRY  FEFEVEIESERABRIS
688101. SH ZiARE 2026-04-29 18.56 15. 41 21.94 501. 12 =) L 4R e B 2 e
. o _ RRNERBRRELNTLE  PEREMEIEEERAT RIS
688101. SH ZiARE 2026-04-29 18.56 15. 41 21.94 519. 68 s Sy e
. o _ HEIESBRBERATSEY  FEHEMEIEEBERAT RIS
688101. SH ZiARE 2026-04-29 18.56 15. 41 21.94 612.48 P e
— o _ IFRZIESEBMERATER  FEHEMEIESEERAT RIS
688101. SH vy 2026-04-29 18.56 15. 41 21.94 612.48 KBS e
— o _ FESRTIESBRMERAT FEPEMEIESFERATRIIS
688101. SH vy 2026-04-29 18.56 15. 41 21.94 631.04 S\ — Sl B e
688101. SH ZIKRE 2026-04-29 18.56 -15. 41 21.94 1,169.28  ["RIEHBRMBBERATRE *E*ﬁﬂﬁs*ﬁéﬁﬁﬁﬁﬁbﬂ%ﬂllﬁ
— o _ FREIEERNBRARLE  FEPEMEIESFERATRIIS
688101. SH vy 2026-04-29 18.56 15. 41 21.94 204.16 s rald it e
— o _ BHIEEBRNERATARZ FEHEMEIEEERAT RIS
688101. SH vy 2026-04-28 17.54 14.94 20. 62 332.09 A B e
—. o ~ HARRABIESEERAT FEFEMEIESEBRARRINS
688101. SH vy 2026-04-28 17.54 14.94 20. 62 456. 04 58 B S e
— o _ LERIESERBERATFER FEHEMEIEFERAT RIS
688101. SH vy 2026-04-28 17.54 14.94 20. 62 456. 04 P, e
—. L _ FEIEERBAERARLE  FEPEUMEIEFERATRIIS
688101. SH vy 2026-04-28 17.54 14.94 20. 62 456. 04 A 3 K 2 7 BT e
688101, SH =skp 2026-04-28 1750 -14.94 20, 62 473. 58 LERIESERBERATER FEHEMEIEEFERAT RIS
‘ - ' ’ ' ’ ST NSI|
—. o _ HMEESERBERATEM FEGEMEIEFERAT RIS
688101. SH vy 2026-04-28 17.54 14.94 20. 62 631. 44 i Bl 30 e
—. L _ I RIESERBERATEM FEGEMEIEHFBRAT RIS
688101. SH vy 2026-04-28 17.54 14.94 20. 62 631. 44 A S e
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hERMIESRHBERLAE  PETEMEIESFERARRYIS

688101. SH =ikpE 2026-04-28 17.54 -14.94 20. 62 631. 44 S .
EIR S\ — S L B AT

SRR Wind, ESESEFHI5MEE
E —
'{:\ JRLKQ£EZFT

IMRBUORA X FER; AHREEERTE; BENTE; =FmE.

I\« ARAEFIT

Mizk: ARIERFTNEMEE

28] AF] i3 EPS PE PB
WM
R At T4 2025A 2026E 2027E 2025A 2026E 2027E 2025

600027. SH tem EFR HFXT 4.99 0.52 0. 62 0. 64 9.5 8.0 7.8 1.21
600821. SH S HHE HFXT 7.80 0.05 0.37 0.4 151.5 21.1 19.5 1.08
600021. SH Babi:t: ) HFXT 17.00 0.98 1.22 1.26 17.3 13.9 13.5 2.67
001289. SZ TR HFXT 16. 80 0.54 0.58 0. 66 31.0 29.0 25.5 1.67
600905. SH ZkEER L P N 4.09 0.13 0.25 0.27 31.5 16. 4 15.1 1.31
600483. SH TERERRED HF KT 10.01 1.06 1.09 1.21 9.4 9.2 8.3 1.00
600163. SH whiE BER L P N 6.17 0.27 0.39 0.43 22.5 15.8 14.3 1.48
600900. SH KIIEH L N 27.32 1.41 1.49 1.53 19.4 18.3 17.9 3.01
601985. SH R EHZE HFXT 8.99 0.45 0. 49 0.54 19.9 18.3 16.6 1.54
003816. SZ RE#% HFXT 4.58 0.19 0.21 0.24 23.7 21.8 19.1 1.54
000958. SZ EB 3% TR HFXT 5.92 0.19 0.23 0.24 31.2 25.7 24.7 1.77
605090. SH NFEER HFXT 45.56 2.10 2.95 3.25 21.7 15. 4 14.0 2.88
000803. SZ [iTp=t28 HF KT 8.79 0.07 0.33 0.42 135.3 26.6 20.9 2.27
000685. SZ LTIV HF KT 11.73 1.27 1.14 1.25 9.2 10.3 9.4 0.96
300203. SZ B HF KT 13. 60 -0.52 0.77 0.92 -26.2 17.7 14.8 2.50
688600. SH R R FRH 28.96 0. 41 0.76 1.01 70.9 38. 1 28.7 4.44
002616. SZ KEEH HFXT 6.09 0.33 0.34 0.37 18.7 17.9 16.5 1.38

0363. HK Ligslvizlr  MFXRT 15. 30 1.86 1.96 2.03 8.2 7.8 7.5 0. 00

0257. HK FRITE HFXT 5.69 0. 64 0.67 0.71 8.9 8.5 8.0 0.00
002534. SZ FFiERE HFXT 17. 60 0.52 0.72 0.93 33.7 24.4 18.9 2.63
000875. SZ Btk e HF KT 6.53 0.14 0.16 0.17 46.0 40.8 38.4 1.18

FRISRIR: Wind, EfSEIESHEFMTAATN
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRS
Pt A B IS A RN E R EZ S E R E M iREM, itk AR,

ESIEH 3 TR
BRI %5 &3 A
REFAREITE BT (i) 7 RmR HTAT |BNFIGT B E IR 10WLE
ATl T RARYRR o TERIRER ” -~ -
S ER 651 12 A AR T, | R | BRORRATHA AR RS 1002
ExHABN6E 12N FAAERM (SHiTldes)| REFR F/FXTH ([BRINFNHFTHAKTMERER 105U L

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

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

H; FEARTIHL= MR E (899001 CSI) HFELf; - MFRT [T RRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | JENTI I~ 2 1 0% |
BUE 500 J52K (SPX. 61) L4037 ik 22 3 ) i [TLEERLA Tm AR 10828
(IXIC.G1) FEAE. BFXRH | BERMSE T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHAERLTE (EEZPFEILLESIFATMIESRE SN FSER) FIE; RS
EEEHFRBERLE

XEABRENRHEAPTEBIRRAREEATENAS, — ALK LARDEAEFALHHERETEMAK
A

ABEETELFHNEMNHAEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
BFE. #HR BWNRENNRREQBTARELAFLHISHBFIE, EFERE, RATAERESH
AHERBEMBER. BWRIENT—HORE. RADTMRIEARSASEERFZHLTERIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBTXERXEMMEITAR. RAFH
HXBRNAAESFERRESTRINATALKITHIESRHEITR S, EHRARLEQTRMHIFI
RERFRIT. MESHEHEM~RFEXRS . FRANHE~EEH],. BEMWTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FRERESEZH, THREERMTLIESHHEMRBFRNEYTEF. EEABRAT, FREPHEEM
BB ERIHEM N AR FRW . HAIERNSFIEFRBRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMNIRFFEEAAREREASMERN—ERNABEMERRE.

MESF 4R 75 % 1k SF HY L AR

FARRFPEILESAERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEEISZHN

MERERFEESBARUATIRARESFREARZEZFRBIESRES T, IUKERNFEEREE
EARSARSZNED: RERBFARERFLER, BRBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHHXE. WL, KE, URELHE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
%; PEIMEESNENEHBRER.

EMIESMRAB/EBEFRBAEZBUSH—FMEAREK, HIEHFLQE. IEHFRFEFGINHIIES RIEFH
BXEmBNE. TIHESHERXEMERHITON, REOGESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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