WELEEE ES -2 £3 RIS

SHENGANG SECURITIES
— W A AT AT T A AR

BEWHE: R By (&%)

HR—#k: 6 AN RREEFERIHEK 2026 % 07 /| 20 H
MRRAEHMERTHEK, 2026 F 6 A, REMLRAEHEN 164 745, Bk
WK 23. 6%, HiEEF 58.5%, 2026 F1-6 A, HERAFHEN TS T, B XNT 5 H7 )
eI K 7.3%, HERA 49, 6%, SAC L E %% : $1660524090001

HAHLEEERIHEK, 6, KEHH L LEEE 76.5 GWh, FHIEK 31%.
2026 5 1-6 A, RBE#HH Bt E £F 336 Glh, B3k 12%,

TR ARG CEREFR, 6 1, KEBRRKEN ) CELEEE 63.7 Gh, &

BEEF 83, FIEK 3% ZAFHAEEEES 12.760h, EEEES17%, fTLEALTHAE
B L3 K 18. 7%, 2026 F1-6 A, EWABRKED ) Wik K E£F 272 Gh, & &

FEF81%, Bl K 12% =T HKEF 63.460h, LEFEEF 19%, Rk

¥ 14%, 64%

48%
BRIV H AR LEEZTHNL. 6 A, TEREKFHH L EELESE 32.6Ghh, &5 32%
KEF 43%, FILIEK 28%; L5 ) wkEFE 14. 160, & EEEF 18%, o
R K 13%, 2026 4 1-6 A, TR ) LK % 154, 36Wh, & EEEF ol

2025-07 2025-10 2026-01 2026-04 2026-07
46%, FIHLIEK 20%; tLILid ) ik £ 8 57 460h, S EEEF 1T, R
b 18%.
frik = AR Wind, PkiE KL

f,
Ak
7
%
)
1

w7k %300

WG A B ARG A 8. 22%, EwH 3N A—LITLTF, HAES 2445,

W, A X AAT Ak A B 34 P IR 3000 A B RIEAE S IR 300, IRIEAAE . Ak 4E
B BRI G 5 B A -5.81%. —5.26%. —8.90%. —10. 78%.

AT d, A HRLRILE 1 RIS AL LG, Rife Fik
B AkK MG L A A -11.25%, —15.45%, —12.62%. —16.86%. —4.15%, -8.07%.

W R BT RGBT A A BREK, FHE A, BEFI4, 48,
B A,
W REAT R EAHRBAT AN REAAR, e, HRAR. FN B
ST £ I,
e -
B ELEFN N Bk E ik P HRA L, EEREIRGN S, e TEF K,
R IEHT
B AEHE NI HINT B B AR,

o R HI R D RAFRIWF &

Bk A HRE— R FE A IE R AR



1. BRA—%: 6 Ah L EFER/IEK
101 BRI AT E T Tl oo
1.2 A BEEAREE T It
1.3 AR EA DA BEIEE T R
1.4 Bk LH A BBEEFTHE I oo

2. sTHER

3. EET B AEIHMNE T

B 1:
A 2:
A 3:
A 4.
A 5:
A 6:
" 7:
A 8:
A9:

A 10:
B 11:
B 12:
A 13:
B 14:
A 15:
A 16:
B 17:
A 18:
A 19:
A 20:
A 21:
B 22:
A 23:
B 24:
A 25:
A 26:

BRI 35

SHENGANG SECURITIES

WA IR AT LA 5T AR

Bl A AR IR IS B Moo
BB TR B et
B REEFTL AERBILIEIE
ANHEREFETRAERFIEIERE e
BB ENNCREEETLAERRMEE e,
BB EN N CREEELZTERARMEE e,
EAFHARREEETS AARBRMEEZE .o
EAHHCREEFRHERR IR oo
BB F AN CREETL ALS o,
BB EF AN BB EEB ..o
TRERFACEREEFES AERRMEE e
TRERNCAEEFTRAEARILIEE
WP A CEEETE AERRMEE
WP s ek E TR ERARMEE
TRERF LD REEEFT Y ABB e,
THRRE Rt B g) A MR T EERB
BT I B ZRIEIE oo
FEREHIIRIETD oot
BB T BEIETE oo
WA REMIRAIRIEAT AL oo
WA REMIRIEIEIT AL oo
FEBRAEMAE (F/P) oo,
WA (FL/MN) s
EBBFRAE L/ oo
Y e S G o g 3 E ST
WREBMNHE (F/) oo,

S RE—R & & 2 /10

WA AR



ERAEST

SHENGANG SECURITIES

B1: BAHEBRAEFHERL

WA IR AT LA 5T AR

HRE—K: 6 A h R EEETRATEK
1.1 #HRREHZHL
HEERAEHEATHK, 2026 56 A, RBIRRIAEHEZN 164 7 4%, B
¥ 23.6%, HikE K 58.5%, 2026 F 1-6 f, #EBALEAL S H 745 F K, Flbig
X 7.3%, Bi&EEH 49, 6%,

B2: HMERAFSES

200 —ﬁzzﬁf ﬁfijﬂgiﬁ " 100% 60% BEEBER: YAM (%)
% i AME: 73 FH 80% 550
150 60%
N | ’ 50%
100 I 40%
0,
. l 0% 45%
0% 40%
0 -20% a0 b
AN N IO O~ 0VDODO AN dNMT W ©
FARVIRVARy v A7 S R 7 N SOF U7 g O O s 353338533 305388383
S88888888888888888 LR RELELLLLLELRR
NENNNRRNNNSARRNNNRR SESSSSSSRRRRRRRRRR
AR Wind, f EAFTLIZ, #EERTLI] FEHEB: Wind, PEAETLIAE, PRIEETEI

B3: ek EEL AMARILER

1.2 R REEHR

HHLEEFERTEK, 6 A, KEH /L ELELEE76.5 GWh, FlEK 31%,
2026 F1-6 A, KB EHE E = 336 GWh, Fr3gK 12%,

B4: 3wk 58 RIHERR LR

1200 e gy i R (GWH) R 7 100% 900 e 2y g i jBs o 0. BT (GWH) Ly 60%
1000 | 1 80% 800 1 1 50%
1 60% 700 | A 1 40%
80.0 l I 600 r 1 30%
A g [ 0% 500 |
60.0 1 20%
P o 20% 400 | ;
400 | ' 1 oo 300 | 1 10%
0 200 | 1 0%
200 M -20% 100 - 1{ -10%
0.0 -40% 0 -20%
38838858333 29388388 3838388583333 4388388
R S S Y S Y Y SV AT\ O G 7 S G Y SV S Sy S Y S SRV Gy S Gy G G
SESSSS8c8E8E8RcERER SEEEECRS88888ccEEE
FAFEN: Wind, PEIERTEH FHF: Wind, #EEXTEI
1.3 R XA H L EEEFR
67, REAREEH L LEES 63.7 GWh, HEEEF 83%, R bigK 34%;
ZAFNCEEEE 12. 76V, & ERKFEZ 17%, B3 K 18. 7%, 2026 F 1-6 A,
B ANRBRKEF ) LK EE 272 GWh, HERKEF 81%, FHIBEK12%; = Lok
K EF 63.46Wh, HEEEF 19%, FLIEK 14%,
BEAERE —R o 5 W 3/ 10 PE R RIS



ERAEST

SHENGANG SECURITIES

WA IR AT LA 5T AR

B5: BB ) CRRFE L AARFLHER

B6: BBKESN ) LLEFERIHERRLER

R ) R R RIHME (GWh)
90.0  mmmm QLA ) VAL A (GWH) FLly 200% 700.0 Ak 1 100%
80.0 r 600.0 9
700 { 150% : 4 80%
60.0 f ; 500.0 1 i 1 60%
50.0 | I 1 100% 400.0 0%
400 | vpgpl | 500 300.0 | 157
30.0 4 20%
00 | | I 200.0 | »

100 | i o 100.0 _mn b oo%
0.0 -50% 0.0 -20%
5883885882203 8838¢8 58838858332 3388388
WWWWWOWWWLWLWIWW O O O O O O O OWWOLWWWOWWWLWILWOLWIW O O O O O O
5888888888888 88888 588888888888888888
AN AN AN NN AN NNNNNNNNNNNN N N ANANANANANNNNNNNNNNNN

FAAE M : Wind, P 8ERF LI AR : Wind, FBEIERFEP
B7: A CeREZYL FIERFEZ H8: =aAs )R EE R TARFLER
20.0 ¢ mmmm = SEE ISR (GWhH) G4 40% 160.0 = E) SRR BiHE (GWh) 20%
30% 140.0 l 10%
15.0 20% 120.0 [ .
10% 100.0 » 0%
10.0 0% 80.0 -10%
-10% 60.0 20%
5.0 20% 40.0
-30% 20.0 -30%
0.0 -40% 0.0 -40%
AN M T WO O~V O AN dNMIT 1 O AN M IO ONNW0WDO A NdNMIT D O
299 Q9000099953000 2999009990 ddd0 99300
O LWLWwWwLwmLWwLwLwmLwLwmLwmLwmo o o O O O IO WLWwLWwLWwLwWwLwLwLwLwlLwLw o O O O o O
AN AN AN AN AN NN NN NN NN NN AN AN AN AN ANANANNNNNNNNNNNN
O O OO O 0O 0000000 OO O o o O OO0 000000000000 o oo
AN AN NN NN NNNNNNNNNNNN N NN ANANANNNNNNNNNNNNAN
HHRR: Wind, #EERTLI FAPRA: Wind, BRiE KTEA
B9: BBSER=AHICLELEEETY ALY B10: BBk ER=T3h ) B R+ E £ H
90% — R =t 90% — R =TT
80% [ —" S 80% | e Rk =TT
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
I N M T OO O N~ 0 OO0 4N d N M T W0 O N M T N O~ 0 OO O d N 4 N M T 1 O
© 99 Q090099 dHddo 99000 © 990 Q009 Q9o dddo oo oo
O WO WLWwLWwLWwLwmLwmLwLWwmLwmLwmo o O O O O O W0 LWwLWwLwLwLwLwiLwLwlLwlwm o © © © O ©
AN N NN AN AN NN NN NN NN NN NN AN AN AN AN AN AN NN NN NN NN NN NN
O O O O O OO O 0O O 0O O O O o o o o O O O 0O 0O 0O 0O 0O 0O 0O 0O 0O O O o o o o
AN AN AN AN AN N &N AN AN AN NN NN NN AN N N AN A AN AN NN NN
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-38.0% *

TR IFIND, P EE RGP

FAFAN : IFIND, P B GERTFIIf

3. EEHTRERXBEMAMALR

H22: BREHHAE (T/7k)
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