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Annual change in electricity sales to end-use customers by sector, 2027 vs 2025 e‘ ia‘
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Data source: U.S. Energy Information Administration, Short-Term Energy QOutlook, September 2026
HAF IR EIAShort-TermEnergyOutiook, [ # 72 X5 % B

5 K% PR R T sEE AT by, R 320 K E14FH . A48 SpaceX T 2026 4 5 A 42
R4 SEC BRI P, EE A w3/ 2008—2023 418012 0.1%09 B A3 g Kk,
+ AR R K EIA T 2026—2027 FEE X bR A R ERR FITKk, X
RAL B tadeH. BEaFgliss, KFaseh b mA#8 L ez kiR, K aig
¥ %% F PIM.ERCOT.MISO % I i X. & w49 "R H" 5 F A Mag"sepa"Z @ e 5 e,
Mk T b £ h 43 5 64 Ik 1T 4,

P.3

1T PR IRER TP ]



@ = & it 75 2026 4 09 £ 28 H

GUOSHENG SECURITIES

BE2: EEHFNL &5

Annual change in electricity generation by source, 2027 vs 2025 Eia
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, September 2026
HAH AN EIAShort-TermEnergyOutlook, [ £ i X545 A

HRE NG FHAETE RE AL X%k &, #% Semianalysis stit, £E A Fk
5, B2 E R IR AR oS RAT RIS BigiE 1 KK, mu N e ZRA AT S
BHERE, W RIS R Kk 47 5,

AR A ERRELGEMNAG], A BAANKETCAOTHSHRAKTETR; {2 2025

S %A 1IGW RF R Fhk, ©MAE SLtes. GlobalEnergyMonitor )4k
FIAFEPIE T X —A#: 2026 F ¥ F, £E HHIEF SAAXGRAL LR EHZE-FH
Z, EERARAKBEMNEL 378GW. & 2R EFH =02 —, L PAUEMFhE 122GW.

B3 EEENBIEFSGHPHEHRAE (£ 1KXE) B E4: 12 BRI AT T 775K #A G S 1

Large Load Requests in the US (GW)
Nearly a Terawatt of Datacenter Requests

Texas: Large Loads Requests vs Approved To Energize (MW)

The System is Sold Out

HAE N Semianalysis, [F & 7EK A T HAHE R Semianalysis, [F & IEXHFE FF

400MW $38 F B RAT 6 M AXT, THEREHCRAMHEBKE, SLbproielig
B H AR X, A TR L@k EIE. B Semianalysis A, —E 1GW HLEEH
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Technology
Gas Turbines

(CCGT/CHP)

Small Modular
Reactors (SMRs)

Solar + BESS

Fuel Cells
(SOFC/PEM)

Grid Expansion

Pros

Fast deployment; proven

reliability; H,-ready path;

scalable

Zero carbon; very high
capacity factor; long fuel
cycle

Zero marginal fuel cost;
modular; falling costs

High efficiency; quiet;
modular; Hp-compatible

Leverages existing
infrastructure; access to
diverse generation

Cons

CO; emissions on natural gas; air
quality permitting

No commercial units operational
yet; NRC licensing 5-10 years;
public perception

Intermittent; massive land area; 4—
8 hour storage insufficient for
multi-day events

High $/kW; limited to 10-50 MW
scale; stack degradation;
unproven at hyperscale

4-7 year interconnection queue;
transmission congestion risk; rate
uncertainty

Timeline to Deploy

18-30 months

2032+ (earliest)

12-24 months (but grid
interconnection still
required)

12-18 months (small scale
only)

4-7 years

WAF R GreengasTurbines, [F & EXFFE Fr

ERBRALBORANRNEFAREATLERFTE. 1) XAl ZRFHEEREZ— HEHF

# Colossus #3458 F AR £ I3 E 6 F F XIR DI EZ I b,

—RH A 122 R8P

L4, Colossusll & £ 442 £ 91 R, &t FAT L FHF 9372 B H; xAl E 338 F
S EEE T At 500 kR AR, 2) Ko B @ e EARI AT UL: SpaceX 2026 4
3 AXE 8.05 0 ELRMIL. AT:EL: & 2029 4, 2026 F 4 A BAE 201044
#9453 RIR DA B B & R, 2308 T AL R F ofbd, /T E|, 2%
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XAl Colossus 1 - twelve SMT-130 turbines (198MW)

Source: SemiAnalysis Datacenter Industry Model

XAl Colossus 2 - seven Titan 350 turbines (266 MW)

Source: SemiAnalysis Datacenter Industry Model
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North America Datacenter Capacity powered by Onsite Gas (Mw)
12 Manufacturers have secured large orders

+ Our grid is already at its limits. i -

+ SPP members in every state are forecasting industrial
electrification, onshoring, and economic development that
will continue to drive demand for electricity and require our
grid to expand to keep pace.

* MOPC has endorsed rod'ecls from the 2025 ITP that balance
urgency, discipline, reliability and affordability to result in a
no-regrets approach to transmission investment to meet our
needs.

+ The MOPC apy t 12 and 18 benefit-to-
cost ratio in Futures 1and 2 respectively

+ SPP's collaborative processes enable timely investments that

mitigate future costs and ensure the grid remains

economically efficient.

Our ultimate goal: provide timely reliable and affordable power in all conditions.

3024 4024 1Q
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HATRERFENFFLEIE K, B R EREE, AR RE KBRS, SIS
IR AL B 12t fL b MERE k. X B HIAE, RAEERBENEREZLERR,
W EAE EPC TA2E K. 12F KRBT &, T RAAING fts. st drg. &
R & B &I KA

1) %8

BRE 11 AL BT RRAR, ROGFERSE, TRe4sR L, 2026 44
B 2 B BEILK) T R4S, B A A AR LK £ 20384, $E LNG £ % & 1 10.6%,
phw Bk /ESE £ 10.1%, B EAEa R S4H,

A £9: #E 2030 F5 2038 F & 7 HLH.%)

Clean
Year Nuclear Coal LNG Renewable Hydrogen Others Total T
Ammonia Carbon
carbon
110.5 161.0 302.2 340.6
2042 139.6 155 118 642.6
2030 (17.2%  (25.1% (47.0% = (53.0%
(31.8%) ) ) (21.7%) (2.4%) (1.8%) (100%) ) )
cf V14
- 0.2 Al2 - A12 Al2 A0.3 yAN W)
Working (V0.2
() () (£20.1%) () (£0.1) ) () ()
Plan %)
70.9 14.3 206.7 497.8
2483 232.1 439 349 704.5
2038 (10.1%  (10.6% (293%  (70.7%
(35.2%) ) ) (33.0%) (6.2%) (5.0%) (100%) ) )
cf V11 V3.8 N2.4 V2.4 5.2
. V14 Al3 A54 A28
Working (V0.2 (V0.5 (£\0.4% (V0.5 (0.5
(\/0.4) (£0.1%) (A0.7%) -
Plan %) %) ) %) %)

FALF R shinkim, [F ZAERBFE PP
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B & W8 1457 KEAT, BRSPS GLR, HE b 47%. KA LK 26%. Kb
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B,

BE10: 2015-2050 F # B KK N7 T 49788 & R Ar= RACAH#

Energy demand and CO2 emissions in Southeast Asia in the Stated Policies Scenario, 2015-2050 Open &

T T T T T T T T T T T T T T T T T T 0
2018 2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044 2046 2048 2050

® Oil ® Naturalgas O Nuclear ® Hydro © Modernbioenergy @ Solarandwind © Other ® Emissions

HAAI: IEA, [ BIERBFE T

3) YRR

VHF 62% %k i RARA, “BF 2030”7 PR BB AL T HREH., V4 2025
6 AAT7 AR WA (Q3ERd. Bk, k) RV T 27 Z4F/8 . SR A,
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Hahi%sb. R FETAL, HAHAME Kb E, RITFEEIRI, 2000 F77)E 4
KA R — 5 R 5%, BT X MR G R T HIAF P RY, $RTUNAETHET
.

ATHRAI: 2000 FLEREHE, RELRENBFRT O H

L4 90 K K-2002 4, EEFRSWE G RN E IR, BRI THA)RA
BIEHAEEE, R ZBERERERGEHERERFANRS. % Calpine. Duke.
Williams #= NRG X #£49 K& 4> F ¥ GE Vernova ( % 8+4 GE Power) 4= 1-F 44k
(LT AHHITF R ANE) B ATT) . GE £ 2001 5531 5 7 Aid 60GW #9 A e, &
I1-F 4 2002 434 %3] 20+ GW 14,

I L FRMASR I F SR A 25-30 &, BRIERHERE, L 90 £RK-

2002 & dFE AN, KW FEXBTFFRE, #AXBREAF IS EVH BT

B Xy e E Y B3, BRIk T Al B )RR Z NG E = KE KRR,

HEHRBATD A, BRATOABEHHRAF LR, RAAME. HF—RAIE 49385

BT, FEAE koM R K,

FTERy;EFEEH B E H:

®  IRHAULE T A 3T G 18 IR F e 52 IUAE A gk 42 IRAR

o (RN KitK. AR FRIEIFREAFY L BNL, EER MG AERY
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Annual U.S. simple-cycle gas turbine power plant capacity additions (1970-2025) /-\
megawatts ela
20,000
16.000 2000-2003 ‘

: U.S. adds peak annual_l

12,000 : ‘ &/ turbine '.&1;.1:_‘1‘;:?‘,:

8,000 | r history
\ — forecast

4,000

0
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025
Data source: U.S. Energy Information Administration, Electric Power Monthly

HALE N Semianalysis, [F 7K HF5 FF

£ 3K CSP 4 mmBN, MRALEG o 7 Kbk

JbE b A4, CSP T Aokt g ER LT E., ALEE AT T E A,
Ry RFRE BZ KRG KT R T, BINKE AL 5 =) AAR%IEHIG 28w
£, RFRIEH Y EAPXIAL. ZFEFER, BB ASAAH S sk
£, MAHE. RHHBEE ALY B0, Meta. i3k, 29k, xAI (SpaceX) 2 &K FE Mk E
iR,

1) xAI (SpaceX) : FHXBHXMAIEI, o iE Rk >

XAL: #3h XA, BERBikF, xAI F3EAT Colossus 34 F % —% A/ 122
REBP L4, Colossusll #2442 % 91 R, &bk FAT kL H4Fa9#72E B 4. SpaceX 2026
43 A% E 8.05 0 ETAMMIL. RATHES: £ 2029 4, 2026 4 A BEE 4 20104
LA ) KR AR BB G R, 23R T AL 848 F b,
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A % 13: xAIColossus % #i#3 7) R L4 HF T 2 1 1t

Colossus 2

FAE N Cleanview. [F #7E X5 B

2) Meta: #%] 1500MW X & B Z KA L %), 365MW K Fast+idfei B4 A

1.Franklin Farms Power Station & 2 % K3 & &35
o b HHBEARMEA LI B ALHK
o HEFX: REBM (HE 754 KR Ix1 BRABIVR AL, TR 30%
RN
o FMEZ: 1500MW
o ELBEE: EAEEK, Wit 2028 FRHENEE
B #%14: Franklin Farms Power Station 7 L& A

Franklin Farms Power Station 1& 2

A=
‘ 3 entergg Groundbreaking Ceremony | Dec 1, 2025
- o . = - :

~ __’,’-.-..;;_

Powering growth in Louisiana

AR S =

P.10 1T 48P AR IRE A T2



2026 - 09 A 28 H

2.Cowboy Solarand BESS Project
o bh: MMKBAM BT PR E
o Ay X: KFagh+Aek (% —MEh 400 R LK FaREL %, Bud- 200 Jk 7./1600
LB etk A%, % =B 365 KRLKFEAEA b, Bed 133 R RLaGtkaE A
K. )
o AKWEF: 365MW (Meta M E 95 &)

3) #3k: Project Kilby £# GEV 5 % 3B

Project Kilby
o L E: [FLFEHMNEIE KA
o HEFX: MASM (LEd GEV ZRRAMM, LRIH A REMMN)
o FMEE: 2.67GW
o ZIRHE: 2026 4F, FHHHEE AR B PATHE AR LA, R AR &R
2027-2028 4, LA, HMELL; 2020 FREH, £@mELEE.

4) 53 REAM+BWRHRLAE, A H 5% B 47

1.Tallgrass Cheyenne Power Hub (BFCPowerProject)
o fLE: MMRBAM BT FLPHRE
o A X MRAISHUAH MK d e+ B /AR AATEIRAL (3 2 & M501JAC, it
1150 JL K. )
o KRuEz: 2.7GW
o EXME: I

2.Duane Arnold Energy Center(restart)
o fxE: RATRMMET MBS
o by X: FAKIRARBR LM (BWR) (2020 SH4FA4L, TRt 2029 45 —F T vA
FH M)
o FMEE: 615MW
o ERUE: EHiRF
3.Cape Station
o fLE: ZBEMALN
o WX WIRAMMAL (EGS) , FHI;HMEi4E F uitftd A
o BREZF: 396MW
o RHE: FUTHT 2028 FHNE
4.Pine Island #k3 F =
o fi%E: BJRIFLN Pine Island
o ftd i X: 1400MW M5 +200MW K B 45 +300MW 4% 4E ¥ & ( SR I FormEnergy
#4k = ARk (iron-airbattery) , BTk ibdtase (LDES) )
o  EMEEF: HH 1.6GW 7T A A 48R A . E M, FIaT A E 300MW KB fif 4.
o ELUEE: HikF

df

5) LG
1.GW Ranch
o LE: BAEMIMIRFHT
o B FX: REABM+RE4EEE+ KFaE (35 SASM, EF 21 §AFHIT
SGT-800, A% 1.8GW w.itufiféeF= 750MW K Fa 48
o F¥MEE: 7.65GW
o HZHE: 2027 FH—FEFEA G ALY, 2028 FHMLE 1 FR, 2031 F
FHEEARTS FR.
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2.Cascade Advanced Energy Facility
o [xE: EEAEBRHUNEFZ
o MK AWK EME (SMR) (F—HH, 44 Xe-100)
o EMEZ: w4k 320MW, TR ZE 960MW
o HRXME: WMAEERT

6) THX
1.Project Stargate
o AT E: FELIEATIMNFT AR
o At F X MRABA I E AL (GRIFATHEIX 10 SR ASHA= 62 6 &35
WA B, LA, 10 §RAEHS A £ 5 4 SolarTitan350, 5 ¢ GELM2500,
Bedl, Edt—F g he 41 4 BAFe 18 & SdmAL, )
o EMAEZ: 1.2GW, R RIFHIms 1.4GW
o EXME: FHHiE

2.Project Jupiter
o [EE: HEFHITIMN ML
o HEFX: MR (BRARRGRAIEIA DR w7 E)
o HEAF: K3 2.45GW
o ERME: HiXP

BB E, BAVAA, K3FR HomAEREZ:

Qe E B L: XAI KERAB ) XK, AR E ZRE S B

QOF kEAIAEA B: Meta AHERALsE; SFERRIIH+BWRH AR, MR
B 51%5% 8 A%,

B3t RARIR R B L TR, RRESREX BT RE, ok
R—K: AEEURY REERSILE ALl EAV KT E, RIBVZANBESHE Xk
RS, Pk b P et b B2 —,

pP.12
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HIMKIT R R, FRLULENTEMYHE

Z AL #3508 gt d B K LR LRER  AEIAKEEH=EFTREREF,
k3s I GEVernova. HITFHE. =X ELFHATEEILERYERATAS,
EPEERITHRFEIE, MARIRAFTLESESEE.

GEV: AFHEEBMIALTRA WIS 100GW ¥k £ 116GW

2026 S —FF(7 A 22 B XA VNE) BIT# 242 1047, H A0 2R L3 & 88%,
WA b ST R AR M8 X 2] 134%. BE_FER, RAXEEXETFREF I
{E TR HAL S 100GW 3% K £ 116GW, 2 8] Filit 2026 4 K A+ LA R & F 125GW.
AEEHE 20GW MRAX & XA, L+ 18GW AVULTRE, 1L 2GW A AT HE;
Bl 41 % %, 10GW FRG Ui 464k 4 B XT3, % & % 3GW. = ae#lxl 7 @, %) 2026Q3
SFAb 7 Eei5B) 20GW, 2028 324 £ 24GW, 2030 4 B 47 30GW 1L = 38

B A 15: GEV2Q26 #4445+

Sales 2Q'25 2Q'26 2Q'25YTD 2Q'26 YTD
Gas Turbines 21 29 40 54
© Heavy-Duty Gas Turbines! 18 13 30 28

* HA-Turbines® 8 3 13 8

o Aeroderivatives 3 16 10 26
Gas Turbines {GW)- S8 3.3 82 75
Wind Turbines© 351 336 627 490
Repower units 156 27 286 27
Wind Turbines and Repower (GW)-<.-d 17 1.4 3.0 2.0

AR GEV. BAIERTA A

A2 16: GEV2Q26 #7457 7] 1 +88%

L] -
Inancla naps ot |@ GE VERNOVA

$ in billions

2Q'25 2Q'26 |'25YTD 26 YTD 2Q'26 Dynamics™

Orders 12.4 24.2 225 H *aa% Robust growth in both equipment and services

Backlog2 1287 176.3 +47.B Slgmﬂwm equipment growth at Power and Electrification as well as
services, driven by Power

Increased equipment revenue at Electrification and Power, along with

g 1. 7 N +12% |" : : '
RELEIRE el L 5. 12/° higher services revenue, more than offset lower Wind equipment revenue

Adjusted EBITDA* 0.8 1.2 1.2 ; +0.5
i Year-over-year growth and expansion driven by more profitable volume,
N sred EBITDA CLTARTE P B AT 340bps | Price: and productivity
Free cash flow Higher positive benefits from warkin
-
(FCF)* : ' : ’ 49 partially offset by ta i

* Non-GAAP
defi

b - yea \
2026 GE Ver a2 andjor its iates. All rights res d.

HAFRIR: GEV, [ BEIERBFZ AT

HI1FaR: EFEAHEY 156W 5

2026 M5 E=FF (8 A5 BEA) £HAEITH 179 LT, iTH L 1.57, %
HEFITEARER 1620 12T, MRALEZFELSITEY 15GW &, 12GW & A=
TG Wi st A EXITH, 397 6GW 154 AT,
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B&17: 75I1F GasServices T EAR/EI A Z 1620 1287

Delivered all-time high quarterly orders, revenue, SEMENS
and profit

Siemens Energy Group

Orders Revenue Profit before SI
(in €bn) (in €bn) (in €m)
Service
o
-
53.3 —+13%!%* -~
e +109%
314
—+Q% 1= —+19% ¥ 28.6 - 3,946
s _+226%
166 . 1.4
97 1,623 1,834
= W
3.2 a7
Q3FY25 Q3FY26 Q1-Q3  Q1-Q3 Q3FY25 Q3FY26 Q-3  Q1-Q3 Q3FY25 Q3FY26 Q-3 Q1-Q3
FY25 FY26 FY25 FY26 FY25 FY26
|:| Profit margin before Special items
Order backlog? Book-to-bill Free cash flow?
Q3 FY25: €136bn €162bn Q3 FY25: 1.70 1.57 Q3 FY25: €0.4bn €2.3bn

AR BT REIR, [ BIERTE T

ZEE1: A% GTCCiTH#II |y 2.3 F/ALLiAZE 2.4 518 T

2026 % —FE (8 A 4 B A A ) £HT#2.02 12 H 7T, FH425.7%; GTCC #%
S IEOHEIR L 537 45T % 9300 12 B A, B b3 & 54%, iTH T 2k b £ 5 TN w3,
ZHITEFTA, NEHAF GICCITHIT w23 LA T LBEAZRE 2.4 H1L8 .,

B £18: = #E F L FY26 QI # E AR H+54%

Financial Results: Energy Systems S mzsusism

== e itk

Full Year 3,936.7 3,550.0 2,062.6 2,200.0 267.2 340.0 YoY Changes in
(prev. 3,450.0) Business Profit

Q1 Progress 22% 38% 21% 24% 21% 30% Increase:
-GTCC
Q1) (Qt)
13593 1013 - Nuclear Power

thers

Nucleaé Power
Aero Engines
Steam Power Q1)
@ 5363
4232
FY: FY.
GTCC 25 26
Takeaways
B In GTCC, order intake particularly strong in North
FY25 FY26 FY25 FY26 ica and Asia. i profit i from
growth and impi i
= In Steam Power, order intake strong in Middle East
Order ntake Shen
Businesses Q1 FY25 Q1 FY26 Q1FY25 Q1FY26 = In Aero Engines, order intake and revenue increased
i i % ir & (MRO)
602.5 930.0 196.8 2749 2 i
® In Nuclear Power, both order intake and revenue

| steam Power | 92.9 160.8 9.2 86.9 strong

m 62.8 98.6 59.4 76.0 = Raised full-year order intake forecast

[ Nuciear Power [EEEERIGY] 1555 537 80.3
FH R ZEFL, [FHEIERFEI
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B RAE TN K, BEXKEFTULEETL

SREARANT HREHROFLEEX, BA HLEE NS, Amkh (EPC
AREER) . LHERA (FAENRESLE) . A7 EA (G50 A ZEMENE 7 ) 5]
MR ERE Q. SEAEN. TeH T EM=FHIEKE.

1) R=BEm

5kt =) KF 14.65 L5437, TREFHSE ELIT. 2026 F7 AN AAEKXR
AR, FEPEF 8] J&FPowerSystemsLLC 5 49140 % = Ik 4B 4% 14.65 12 £ T
SAEHK AL AR (%9 99.5 [CAAR T ) , ARHMAEE 2025 4214 61.33%,
x| 2027 HF o AT, N8 A 9 ARKE XA EFHILEEE, ZITEAETRELZ
KE|, REEHER.

et Xz £E 14420 SATEA, A&t @A FBRA L HEY A TR,
RAEEERTAIY R, #BILEP ABEITRILRETHRE.

B K19: FinRGMAIENALL

2NN & nmes
s

B

AR RIGRGEH, EEIERGHI

2) LiERAR

LHECURRS T AL R B RAIAARE B3 RRASAIMA 3 THLERE , 2R E &4
ALfE R3] (Sarawak Energy Berhad ) 7 & #i%, RA AN E E48RAmIRERE |
LR B ATATE LR AH R R AR E SRR T EERINTHENEZRE, HR
L RELER ARG ERITHIT T T EE L, 2R 85T Lk BHLAFEMMNFE LR
I RER, H#E&X—% 500MW B RIAIRSTEIRE AL, KRB Lo R A -RIATR
SR EBEAR, EAHRAZCRERET, LHLARLIESHEER LS TREK
LR, RAEREIEA. A KB, R R ZA E %S k&, ARk
w35 A2, R, EiR. RRAAR R AIRS, T2 E Wbk RS SR ATIR S
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LR AR T R, EF, MSRAeHId LigFwA A T 4liE, R Lige A%
MEIE 6 EHBIN A .

LB KRB AR R TR, B8 ZIRE—IRAIEHL, FRSAL. LA, RGN
BRI EZRBINE) %, & LR ARA NS T Al SR, R EL Lk
b, HFAAE SEEARME S R K, —ikit &k &6 . B3k, B4 E/AETH X,
IR KB AR BT A, SIT FTAEEAR, ZARED ., HRARIERR B E 324 “m
Ng—"

B Z20: L& E % AFI4.3AF R4 = 8 457 BE21: Bk DI KON E R E

AR LB EH, HEIERTL AT AR LB E R, B EERTL AT

3) AFaA

BFERMIBIHARMNRAE G EEMNEERBIE, ATE A FRAERRIINE RRE S
o, 8 A28 H, d&KEH A4 F K50 kR ERKESHIME )| &8 BIE, K IEd
B, X RREAE ST ARG KEIE 0k, AREERE A ZAURT
BB RIEAREY, FHERGHERRETY. EALKBA ZAZHNA, F A
FRREIAALS TR EAR 1300 HKE, BRI S. EAZxT, ZEFMERLER
AR AR GG TS, SR BIEH F 4K 50 SRR ER KA, A T
FOHTIITA RIS L BIRE . Ry AN AR E R 3 & ERIREXE, FF
TR A & B I FRIEIR S, FIRE. HR. RF—IRL ik,
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BK22: F75 84 G50 “FaBt" TEHMM, B FEANETE BEI Y
TR

A5 1+

55555555

DONGFAN

FAR T AR IT0I)| S8, [F EAERGFZE P

B EE

1) ZHAE EPC: AR LidA. A wA. Ay, YEZH. ASFHL
2) vt A SRR RBAE. BB, TIERG . LAY

3) HIRAE. SRS EFHH: AR NS, FAHL

4) 4| F % AR E,

K32 7

AL %R AAT FATRIR: AL/ B FHAE R, AAERATL, L4 Rt
BERBBEAR R, FRBNBRBT A E, BHARLRATY, # Lk
Yot AL LA HE K.

AN FLmBI R TV FE 2L MBI AR, TEAATLNSLGZE LS, &
BB F b R AR

SHIBGHGE T s FEMBIL K0 B], AR B ST SR 0 R, Y
AT AR
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RF P

B BAE S BAA TR E) (VAT RAR “Annd)” ) BA F BiEB 2 T E ALK B0 L 5544, AIREAUBEANE) & F
1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
B FE. R RAS I RARE A, RN E) R ARE T 49 A BT RARIE DU AT AR . AR P AT 4R 69488
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAABRE AM BT EE G E—RE.

BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HE A X SN E) IE R A R IR AL ARAT . WA 9] Ae 2Rk e A A AP A BB IR 4
AARERAR YT “E BAEAPRATH T E]” TR . REFRANE] HEIEA, ETHMBRAA TS RIRE FATEATH X9
KA. BH. AT IAALS] B FIRARSE, FE2REAh “BRIEART” , ARG RABREHTHEREY
P RAS B

ATV 5 B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .

BFEAA
FRF R BATA R | K
WP BAT A RAE LA B JE 69 6 A RS I (R ATk FEN | ARAT B S 4R Ak g £ 15%0 B
HE0) AR F AR AR AR T R SR AT R | AR R AR SRR £ 5%~ 15% 2 F)
Zvhip iR 300 FEA R F ZART A ZpomAE (4 o FA | ARXT R B AR 48 HUR R £ -5%~+5% 18]
ST AR AL ARG ) R EAMT R AL (AT 455k 474G ) WA | AR A kg £ 5%0A B
AR, FHETHOERE AT BRI E, RK ¥E | ABx R AR SR AOKNE £ 10%04
W AR5 500 F8HR TR L AR A e dpt | ARt B 20 A 48 SR 8 £ -10%~+10%
AT bR K oy
BA | ABx R B SR ke £ 10% 04 £
B BAE FBF R
-3 L&
Wodt: AR FTFERTES 22 TR EHE REMRELER ik LHETHAHR HF 2% 555 FTHREFLBER 22
JB %% B JE 38 B 4
®R4%: 100077 BR%: 200120
BR44: gsresearch@gszqg.com w,4%: 021-38124100
Wl 46: gsresearch@gszq.com
# S x|
ik & & WA EH RRVA Y Kid 1115 T TARATRE ik R T4 8 X434 =55 100 5 5% f= KB 24 4
®R%: 330038 BR%: 518033
t£A: 0791-86281485 HR4H: gsresearch@gszg.com

BR44: gsresearch@gszqg.com
P.18 TP RARIRERT 2 W




