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r G0-¢e0e
r G0-T20C
r G0-0¢0¢
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r G0-810¢
r §0-L10¢
r §0-910C
r G0-ST0C
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r G0-¢10¢C
r G0-T10C
r G0-0T0C
r G0-6002

G0-800¢
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50
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Wind, #/

=
—— B AN B DR 3#(Q5500,50.6%,A10%, V4 1%, ENfEF7)

r 60-92¢0¢
r ¢0-9¢0¢
r20-G202
F¢T-¥20e
r G0-¥20c
r 0T-€20¢
- €0-€20C
F80-220C
r 10-¢20C
r90-T2¢0C
r 11-020¢
r ¥0-0202
- 60-6T0C
r ¢0-6T0C
r L0-8T0C
r¢T-L102
rS0-LT0C
r 0T-9T0C
r €0-9T0C
r 80-ST0C
r T0-ST0C
r 90-¥T0C
r T1-€T0C

1,800
1,600
1,400
1,200
1,000
800
600
400

65: ED R zh ke (T/m)

BRSNS RUMARAE

I

=3

Wind, 4/

ERNHFEM K (KM

Zixs

¥0-€T0C

o
o
«

r G0-9¢0¢
r G0-G¢0¢C
r S0-¥202
r G0-€202
r §0-¢c0e
r §0-T¢0C
r G0-0¢0¢
r G0-6T0C
r G0-8T0¢C
rG0-LT0C
r §0-9T0C
r §0-ST0C
r S0-¥T0C
r G0-€T0C
r G0-¢T0C
r S0-1T0C
r G0-0T0C
r §0-6002

450
400
350
300
250
200
150
100

50

& 64: BRM

§0-800¢
o

40%

KEBEEE

—— hE AR K HBE

30%
20%
10%
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-10%
-20%
-30%

109202
10-9202
105202
10-5202
10202
| T0-v202
106202
| t0-e202
102202
10-2202
10-1202
10-1202
£0-0202
10-0202
106102
| 106102
W, 10-8T02

| To-8102
L 10-2102
10-2T02
109102
10-9T02
10-5T02

FAHENT: Wind, 1 1E A FEIFF
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67: KEBRBEZTERN (ZH#) . FH#E% (HH)

mOKER wIKEE m[RJD wOKBHEE wizEE

HHHI: Wind, 1 E LG
B 66: HELZBLEH

1.3.5 B/ MERR

o

1,000

o o 9 9o o
S & & & o
S o <9 < ©
¢ 5 ¥ o

£0-5202
20-G¢0¢
60-7¢0c
¥0-v20¢
T1-€20C
90-€202
T0-€20¢
80-¢¢0c
€0-¢¢0c
01-120C
S0-T20C
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10-0¢0¢
20-0¢0¢
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¥0-6T0C
11-810¢
90-810¢
10-810¢
80-L10¢C
€0-LT0C
01-9T0¢
G0-9T0¢

100%
90%
80%
70%
60%
50%
40%
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HHFFN: Wind, 71
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Wind, #1E RIS

Zixs

VA 5] 5 1E 322 J (R S 5T 2% KM 75 1

]

HeHi e

H5%



s SIS

CHINA SECURITIES

68: K& HEZTRA (i) . FHHERY ()

B 69: KFHeE X E{ZTRAT (M) . #E% ()

: = 24 [a] N a6, M =
—ERRR R KD S RE REBREE — R AT 2 B APREERILL
1,200 100% 800 200%
1.000 80% 700 150%
800 ‘ 60% 600 w ’H 100%
500 ‘
A ‘ “ | 40% A “ 50%
600 T ‘ ‘ 400
20% 0%
400 l l\' , ) 300 i
0% 200 -50%
200 -20% 100 -100%
0 -40% 0 -150%
§833838398495933:28588 Rl Rl R -l S
fhfoffadiccnddgainnd SEEEEEENEEHEEEEEELE
N N N AN AN AN AN ANNNNNNNNNNNNAN DA R L A
HIEHIF: Wind, 115 IR FHEHI: Wind,  F1EEIHIES

B 70: B XBEELTRM (ZH) « RHEEEw (HH#)

B 71: AbE 17 EEhHORBERE (A

m— chEREEE AR AE TZEEELL
500 100%
450 80%
400 60%
350 ‘ m ‘ H H H 40%
llaus) =
250 0%
200 -20%
150 -40%
100 -60%
50 -80%
0 -100%
MY dOoO NS dO T AdO NN dO T dO NS
LRLILLYYNLIRLAITRLY TR 99
O 1 N ANMITLOLW OOV O ddNMIT I W O
B e e B e B e e e O e O e B e e BN S N N A S VI S N SN R N IR SV SN}
O 0O 0000000000000 O0O0 00000
N N NN NANNNNNNNNNNNNNNNNAN

AR 7EEDIEERE: B

— 20215 20226 —— 20235
—— 202458 —— 20255 — 20265

500

400

300

200

AN Wind, P15 E I

E 72: R s Hea/ HAHERE (AR

HHEFNE: CCTD, W= fHiEs

73: PIBE 17 E RN FIR T R RE

iBigsEENIEEE: TIE

—— 20215 20228 —— 20235
——— 2024%5F —— 20255 == 20265

01501H 03802H 05H01H 06H30H 08529H 10828H 12827H

PIBEL 7T DIET AR E

01H01H 03802H 05H01H 06H30H 08H29H 10H28H 12H27H

—— 20215 20228 —— 2023
——— 20245 —— 20255 == 20265

HHEFI: CCTD, =@ #iEs

HHHH: CCTID, 5@ HFH

T8 950 B B 1E 32 B S 5T R 7S B
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S

FFFR

B 74: B8 8 AENNRATRA XK

B 75 KERZBE{CTRE () . BiE% ()

o R E AR EKEEBE 7KEBEEL
RSB IR ARE
1,800 100%
30 1,600 \ 80%
1,400 | 60%
22 1,200 l ‘ " | 40%
1,000 || | |
‘ 20%
14 800 f ‘ ‘ l l‘ ‘\ ‘ \I H 9
600 ‘\ Al l\ | “ A 0%
400 ~20%
6 200 -40%
018018 035028 058010 068308 085298 108288 128270 0 60%
N O 4 © 4 00 M O W ANMNMNODIT A O© d 0 m
——20214F 20224F ——2023% ©9 Q99000 JQJIQ 000 P90
J— J— — 2988533832333 83888Q
2024E 202535 ZOZGE O O O 0O 0O 0O 00O 00000000 O OO OO oo
AN AN AN AN NN NNNNNNNNNNNNNN
HHFAHE: CCTD, H5@H % FHEAIE: Wind, 15 B BHIFF
= - =k tva 2 . ST = ik =& Py~ v L
76: S UEKEEKRBIE (KD 77 KILZ WK =R HERE (LKD)
——— R 7KL 7K B, = Ik —— FEREE) KE: =k
180 60,000
175 50,000
170
165 40,000
160 30,000
155 20,000
150
145 10,000
140 T T T T T T T T T T T T T T T T 0 T T T T T T T T T T T
§8833g8383833833ggsg8338 33 8 9 3 g 4 9 3 24 3 9 3 4
O 04 N MM ¥ 1 © N~ 0O 0O O d N O T O © N < b o) S N < ) o) S & <
d 94 d 9 9 9 9 494 9 494 d o N N N N 1) S < > =1 - = - ] I ~ N
SEILKJIL/IRK/RIK/IKI]LRRR 2 & € £ 8 8§ € 2 82 8 8 ¥§
BN Wind,  FE 2 HHIER KA Wind, A5 FHIES
B 78: HEZ{f tRiEH 79: REBAIRA (%)
—— PE PR T PEFTTRER
5,000 95
90
4,500
4,000 8
' 80
3,500 s
3,000 70
2,500 65
2,000 60
1,500 55
1,000 —r—F—F—"1T—T—"T—"—"T"""—"T"T"—"TT—TTT 5 |}l
0 o © A < O NN~ AN OO M ®O A © A F O N I~ O T H©O©W =00 MO W ANNNOOSST—H O 0 MO LW N I~
© 29 J499 931909003839 H33990 ©Q 4999909 40 d0 Q8Q 00060 Q09
W O O 0O O O o o 4 N N OO MO < - I O O © © N < TN O© O~ MN~NOWOWMO OO d AN MMST I N W0 O
B e I e B e O S N S AN N oV A o B o VAN VI oV A VA o A N B N B S VA SV B N A SN B T e S e, B e e, B o O e, B e, e, A e O e JON S N S JNN o AN N A o\ VA o VA o VI o\ A N I o VA SN B o §
SRRRR8SJIIIRIRRILIRIRNR SRRERR8R]JIRJIKRIRIRISEILK(IK/RIK/RIKRR

HAFNT: Wind, 115 FEIEF

HAFFH: Wind

G L

T8 950 B B 1E 32 B S 5T R 7S B
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80: FR R i #&3a3

8l: REFIRA (%)

—— hE N EIEERE — FEFIEIRE
3,500 100
3,000 %0
80
2,500
70
2,000
60
1,500 50
1,000 —+———+———+————T——TTT———— T
O N st O N < 0O N < 00 AN <t @O N s ©O N < 00 N < © N < N - 0 4 10 A WU A 10 WU A0 W0 w0 -0 AW
B R = e R = = = R R == I = N == © 99 J 9 Q9 <999 Hd9d9 -9 <0 d09
S82Z228S8SNSNSSNER8IIIQEER SY9553833233 Q3583333288
SRERSRRESRRRSRRRSRRRRLRRR SEEERS8RSS88S8SR88S8R8S
HHAHIE: Wind, 15 EFHIFF HHEAHIR: Wind, 15 E IR
B 82: KR teia® (KD [ 83: KEHFAIE B
— FREKIBNEIEE —KRFI=R
100%
190
170
150
70%
130
110
90
40%
70
50 t+—
[} (2] (2] (o2} [o2} (2] (2] (2] [o2} (2] (2] (2] (2} (2] (2] (2]
o o o o o o o o o o o o o o o OI
4 d & T b & R & O S 4 A BH T B @ 10%
S 2 3 3 3 208 o5 88 3888 38 8 8
3 3 32 2 2 2 28 8 8292929 9 2 g ° 2019-01 202004 2021-07 2022-10 2024-01  2025-04
FeH AN Wind, A5 EEFEIES: HHEAE: Wind, 5 B BHIES
. N =
B 84: K82 (M)
KiRFEE (B)
2000
1600
1200
800
w0 &
EEHHIEmV
0
%18 %117 %217 53173 411 58511
——20226F 20238 ——2024%F —— 20258 = 20264

HHHN: Wind, 115 EFGIES

1.4 EIRYIT

T8 950 B B 1E 32 B S 5T R 7S B
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85:OCFI 6% : RER-L§ 457m (A 86: OCFI ¥ ¥: FES-T M 5-6 AM (H)
OCFIHE#: #(E: E2B-Li8: 455 (B) s . EmEE e 5
st 024 s OCFHEH: #iE: EE2%-IM: 565 (A)
——20226FfF — 20215 F —— 20255 20244 —— 20234 fF
—— 20226 —— 20215 F
607T/IT A 807T/M -
407T/M 4 6070/ |
205T/0; A 407T/M -
07T/ 205T/M
01-02 02-21 04-12 06-03 07-23 09-11 11-06 12-26 01-02  02-21 04-12 06-03 07-23 09-11 11-06 12-26
HHFI: I, G ER S HFI: I, IEER S
87: KEHKRBINERAFLHLEKE (HM) 88: MIEEHPEFEREM (BEDE) (FEx/Mm)
EAKg: RkE: ASHig (H) — B0 BHNE: BEEZFRARI-ESE (A)
—— 20254 2024FF ——20235FE 22
14051 35
30
25
100750 20
15
10
60750 5
s 5388838838883 8 3
207508 989 @3 b g5 D59 g dF B Qg
01-01 02-15 03-31 05-15 06-29 08-13 09-27 11-11 12-26 R 8 8 8 8 [ R B R 8 8 8 8 8 R R
FHERI: e, 15 R FHEATT: I, 5 5

B 89: MAF W EFERREN (BEDR) (KT/M) 90: FIEERERKEN GBIFR) (KIT/M)

— BEDE: EZHNMS: ARIRE-FRE (B) —BIFE: EBRNE: BEERZFERNEBI-55% (B)
30 45
25 40
35
20 30
25
15 20
10 15
10
5 5
0 T T T T T T T T T T T T T T T 0 T T T T T T T T T T T T T T T
2 8283383883383 388382382823 8838383838888 8 38 3
Z g2 gz2gsgggg8 8888488 SR T - O B O B~
§ & §&§ § § & & § § § & & & & Q& «Q DA L L ) L L
BRI S P IEER BRI S P IEEBES

T8 950 B B 1E 32 B S 5T R 7S B
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CHINA SECURITIES KRR
ol MAMTZPERKEH GEIAR) (EKT/M)
— SRR SERMIE: AREREEDE (B)
30
25
20
15
10
5
0 T T T T T T T T T T T T T T T
c85333:3333288¢8283%
S 888888888888 8¢%E8
HAEAW: I, THE
o BERATIE S BT A
F LERE RN EER
- , [EE AN ok 3 B
JBEERARED S P _ _ _ JABKERIE%  AEHIEASTREIEY  PE(TTM) EVIEBITDA
QI ATT) HITIBD
601088.5H Hh [ i 4 10,144 48.40 1.26 22.51 18.44 10.04
1088.HK Hh [ A 11,824 44.22 4.65 20.61 15.20 11.16
601898.5H L O 1,692 14.39 4.28 17.39 10.41 3.85
1898.HK HH o REYR 1,972 10.63 4.52 11.70 7.97 6.66
601225.5H B e Al 2,615 26.97 3.61 32.06 12.82 5.34
600989.SH FEF AR 1,705 23.25 3.52 22.19 11.10 11.36
600188.5H N BEIR 1,635 20.48 5.35 59.65 18.90 6.08
1171.HK R REUR 1,906 11.85 5.15 29.35 9.07 6.67
601918.5H B RE IR 300 11.58 2.57 78.59 12.33 9.97
600546.5H L E B 276 13.90 5.95 41.69 18.12 5.26
000983.57 Ly P A 377 6.64 2.47 4.91 26.47 6.53
601666.SH AR 221 8.96 1.59 14.76 76.24 8.19
600985.5H AL 441 16.39 3.28 49.72 25.76 9.11
600348.5H A PR B A7 328 9.08 2.25 13.06 16.53 8.49
0639.HK R 142 2.78 1.83 1.01 17.32 5.83
600997.5H TEERBLAR 85 5.35 2.49 -6.61 -15.99 8.06
600740.SH i 224 98 3.83 1.86 2.42 67.15 23.87
600395.SH BT 110 5.11 2.40 10.95 27.56 15.51
601699.5H W R 464 15.52 2.85 33.22 30.06 9.52
000937.8Z P fRIR 176 4.54 3.18 -5.34 33.39 7.94
601001.5H T 296 17.70 2.85 38.64 17.65 2.74
BRI Wind, {52
T 55 WA R B IE SC 2 5 4 53 2k sk R B
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® 29BN ERBERARM EIER

i 2R il AT i FRBKEIE  EMESEE PE (TTMD
QI 5TW)
BYAN.JK B BRI A PR A 7 225.31 -12.5% -21.8% 31.24
SOL.AX Washington H Soul Pattinson & Co A FR A 7] 123.96 3.1% 24.9% 8.05
YAL.AX FE BRI A PR A 7 52.46 2.7% 18.9% 25.42
WHC.AX Whitehaven Coal i FRA 42.55 -7.1% -0.2% 15.74
CNR.N Core HARBE LA R AT 44.19 -2.3% 0.3% 44.13
HCC.N Warrior {8 &SR AR A 7 47.26 1.8% 5.8% 21.55
ADRO.JK ENJe Alamtri 55U 0 HBR A 41.83 -1.5% 40.9% 2.97
ARLP.O Alliance Resource A ] 32.36 -2.8% 14.0% 12.15
NHC.AX New Hope M6 A 33.83 -6.1% 54.4% 29.93
BTU.N Peabody AEE AT 31.01 0.9% -14.7% (16.97)

FEHIFR: Bloomberg, 115 iFS

T8 950 B B 1E 32 B S 5T R 7S B
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. s SIS

BBz 53 4

EMETHRZ T
BRI, SUHGEIN S, KRR REG, XBOR I F5R TR

Iz

B R KRB B
UORIER A% KNEAL SN, R M s e b i 2 =) k5.

TR RA KT
USR] B AR T, R X BRI R R R Al R R

A7 M 1 SRR T
BATI “RNE” BORTE SN, BOR AT A BUOROR R R (it 45 7 A ORI

AL VR B AR 5 RE R XU
FRACIAE RUIEAERE, XU L GRS AT A B IR A TR, BN AEREBOR A JE, X R T
KIPEAUE ST

T8 950 B B 1E 32 B S 5T R 7S B
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SmnE FF

SRR IS S A ERREYRE T AT, T B PRl RS G, 3 S BUN M
KSTpERaR, GRS 5l s, LlEiisE . ATl SR 4t ik
FHWIRS R 10 FAWBHATIAESFI L, IRANESEAUS. BH . @k
PRI MDA, TR A IVE A BORTE R L 2. 2020 26 U m BV & & R 2 A
MA@ IS AT L5 144

Rt

SZIBATIA AN, BT RS L, S E g SRR B R AR . RS . AR Y
i, G255 (ExZ At AT 83k &) I S @ Y <+ 00 1okl @
BHERHL, 2022 IR BCEIRIT FOA R 48, 7 o PRIG PR IS/ G il o/ O I B P U
P BV DO U IR, B SIS iR AT L i ie UL R UR, 48 T 4R
ANFZHE A A RIE,  TAFAE AT

P!

T RO SR R BRAEIR SIS M I, I LA 3 BT AT S5 AR S AT AR
o AERAMERE RS2 el 5 IR W A, BB RS T Bt 2 5ka 3
TEpe (MIT) ZHIOTH . SR TES T E, SEREETL, 252 5KH A+H
E AR # AR FARRT i XS R, 7o RO E 20 SRR K .
HAMFUEFT LR, 2025 FINN d (& 2 #ESF .

T8 950 B B 1E 32 B S 5T R 7S B
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4% ER

R VPR AR PP i

st AR O K PR AR S R AT H S 6 S9N AARTkIE 15 % LAk

A A W BIARST %R, RIS RATH S 6 A4 kR ATk 5%—15%

AN AT (SRATIEHEEO A FIADEEST | e ok AH XK -5%—5% 2 8]

AR TR Bk BRIV FE dE . A BRTTALAFIR V%S FE RS 5%—15%

300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA

FUTT I LME A e S E ke 38 E g s e NI FEHIE 10%2) 1

500 fHAECAHEE g | b 9K B-10-10%.2 ]
B R PN] AENT Bk IE 10% LA L

4 #rUm A B

ARG B L NITESL N (D DRI . TS AT 7077, [ EEEMNE R, J0L, Zhl BAR S, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR P E BRI A PR B Sy BRI (LARA8R “ B ) MM, B EEEIER A IR AR 7E st N RILFIE
BORARE B, AOIEEB. W1 G 2t HEEBAER R0 BRAF R A EHER & VAT R85 Sl 55 3%, A& 40
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

PSSP IE Y RVE AR OL T, AARS JRATHE th AfE 2 (R IR AR A B AR IR . AR B 1F 2 Irie B HSIIE 2 BRI el
SEMWEAREE .

— R4 =R
ARG B EARIAE o RIEAAR s A AR & RIBR VR BEA, AN RIS W AR A PR @ s 7 .

AR (K5 B AIUE T HE @B A TTR R ATF SR Hrp (3 O X8 5 SR HE i S e MEAMEARATORAE . 4R FrEotless 1Ml
ANFFEIN A S AR T 1y B AZ M T KT, 12550 PSRN SIEIIAT RE AEAN A LB AN TS 00 A PSS, IR RTRE R AS [t
B RIS 07 07 0 5 S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 HIE S5 B A ik L L AR
HORARAR Do A T E AT AT A T A P9 28 2 B TR L AR e 2% TR AR B 25 0 T RE B IR A AR I oM SE R Bl A
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
P EARIEOL, il e B ST PP AR BT & R, T ASBRAR. FR. miafla. RS A A ZR A 22 M PSR FATR I
TR AR BT B B P A B RS . TR R A, AR SRR SRR A IR ORI R, P1E
T B Z A BB SRR BT R aQRHE AR, IR DM TR0 S B sl 70 E B BRSO X R AR Pl = A B A
P Bl [ HEA R AR A BT

FEFAEE I R N HUE SOV RS Y, 3 B AT BERE A P2 2 A i h I BRI s At 4as , AT RefEd 25 12 ML B
I BB R R A R & e 2 AR A i G HOD SR B BRARAT L i se sy« W S5 it sl LAt R 55 o ARG A A RS VR, SEfEUR
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR TR H 3

FARENPEERTE . RETERFEBHRFT, ARFHUIR/EA NG UAERTE R R Bk S ARG AR 4l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
i, EHELIT.

fERBIESFMRERE hiEEE (EFR)
Jbm i I s

HIBH X AT 16 Shi 1 51518 LA XM A M58 5 AR H X AR =B SR FW S % 2 $118 1%
= #2103 % VAL L Rl o0y 35 B

Hif:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BRRAN: ZHERE RN Hikem KRN B% BRAR N XA

M34H . lizhiyao@csc.com.cn M4 : wenggifan@csc.com.cn IE4: caoying@csc.com.cn M34H . charleneliu@csci.hk




