SSSSSSSSSSSSSSSSS

ESHHFERE TR BIRE SRR T

FNARAGHNEE, KBBFESERDFA
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UESSDTID © B4l
FMEB4mS: S0600516080001
BAZHMBFE: zengdh@dwzg.com.cn
BXEEE: 021-60199798
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N ¢

FREERRIRSSRFTURIREE, RNEAREREE. 2025Q1-3FESRIRRSEIMMIN11722125T, BEEb-1%, SSRESEFE242125T, BE-19%;
Q3UgN41381Z27T, [EIEL+2%, IREE-3%, |AEEFE118(Z7T, EE+41%, IREL+68%, HAEAIRR2025Q1-34N6640{Z7T, [EL-
12%, AEE$FE-43127T, BEEE-212%, 25Q35EATRRIKAN23151Z27T, FELE-8%, ¥ALL-3%, AE:$FE28.41Z7T, BEL+1495%, IRLY
+181%., XEEMRER2025Q1-35W30021Z27T, FtL+27%, |IAE%FE155127T, REL+20%; 2025Q3EW1135127T, EEE+22%, IRtb
+1%, 3E$EFE50{Z7T, BEC+33%, #EE-22%.

25Q3EHERERDIRLLEE, WINGISEIRE, 25Q3FFFFEMRLIGERE: ENIZ (301%) >ARHR (193%) >BIE (150%) >
BER (95%) >tER (58%) >IREE (32%) >HM (16%) >iF%es (1%) >REE (-6%) >EPC (-6%) >Efthiats (-46%) >3728

58%) >R (-72%) ; VABSFIRLLEES, SNZ (170%) >A=IHR (137%) >HIE (125%) >EE# (79%) >EtE (66%) >ﬁ%
R (65%) >¥%Eas (26%) >HBE (-20%) >EPC (-22%) >IREE (-39%) >3ZZR (-72%) >3RI (-83%) >t (-94%) >Elfthiatd
(-209%) .

RASHEER, DRSS, BRSQRAEEN, ERNBES LT, BRIESME, SEEIERIEE, Binll=seEai—rik
o], BEFFEENE, ER1TW25QIRNEHNNTE LT, HERBAPRES, it265H 68 é+}§|7\]#j’®_ ITWASEEEE, Bi
B2sQ3RABIES, DIEREE A EKERAARE, THHE NHRINE FR R a o BB %Uﬁtﬂﬂﬂlé; HE25Q3RAE
e, DRI PN KA ARE, TR MR B AARE E, BAVEENE, BHEESQRKIDERE, 5
INLRAEIE, IBKIE. RIFFISEREKT, 25QABRFITENE.

PHEERELHRE, TR AMHESE, BHRFEERE, QAKNMBENE, MNFREFEUERKELRE, RElFRKEEEe, R’
MNZANERATRIRER A, BRSO ENSERNEERES, SR TAMERKSE, 25FMHRIL150GWh, EIE40%+, 265
BEEHE220GWh, [IB50%+; SEEIAfMHSFRER, BMAIBIET OARGSEEIERE HEEERRHERX, 25F=iTe
50GWh, RKSFEGIBEELEIA40-60%; BUMN. IR, WAFWETIHAMEIREBIFELEEERK, MNZHNEBERSTT+SEBNFESE
IS, TRHERER, SEERBEER; BHEESQEERE, IBHHE. RIESITAMK,, 25QRFIEENE,

25Q3NEBHIFRIES, BANFERM. XERIR25Q3KN1T135(Z7T, EEE+22. O% IAEE+0.8%; 25Q3I3EHEF)ES0{Z7T, B
+33.1%, EE-21.6%. RHZ@mT24H2RAGRIRKGT, 2585 B4 MBI, SR B HINIEBRRIBR, SRR ZRHEZ
BEE, WSEEMERK, FT26F R tEERN, BRGUERFSENNE, %ﬁﬁl@"k}_ BAEFIIRBFEIEES. BELE, Hignmbaiss
S, BFRFFEREN, EREm T oaerRRER, Q3BT mBuBRIMARFSAL

EigF: (1] BRESERR: PRBENR PEEIR, BlRn, PEHE, WREER. RiERG. EfSm. B5Ake. XF
BB, BT, SRR, Mk, BEES) ¢ (2] ,‘_nﬂﬂJESIE.v.ﬁ &*ﬁ%ﬂﬂmﬂg%ﬁt&% (heErix. BERG. B3,

BEMTE) MEEEMHERNANGL (BRIeER. s, SRRk, RGO, BERERRE. WERES) ;| [3] #ilmAksk: (EESEE.
PHARRAD. ZBRRMD. BAMEL FRiRD. FHHME, RETCLPIA, i%ﬁxﬁj\) o

RBSHRTR: RFINE, BEREDMETHEE.
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) GSibs

SOOCHOW SECURITIES

W OATRRR: AR EAR, Rei K

OAK: RAEMLRK, THMERKERT

O ORw: EAFEHECH, BEZAML

TR

O R e R
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Fheels: NABERR, KBIBKEE




SHEEE: 2025Q1-3ZULRILL-1%, SFIRLL-19% [DYEEE:

Kl #i65i52025Q1-3ERILL-1%, VIEHSRIEREL-19%

o HRECEIRIR, 2025Q1-3TULALL-1%, VIELERIERLL-19%, 0 WEHFEOBIRBGEIN T 111K LA
ST THOHT, 2702025Q1-3TIMINT1722(Z58, FkL-1%, SSIUARSFE242(Z5T, Fkk-
19%, 2025Q3WtN\41381275, [EEL+2%, IAEL-3%, F3EHEFE118/275, EEL+41%, IAEL+68%,

& 2025Q1-3NBILL RISIIATIES0%R, 1IEH0-30%ME455R, 1MIEH30%LEHE16%. 2025Q1-3
I3 SRR RRAIATIE60R, HIEH0-30%49215%, HIEN30% HIE30R, SHRITE32EK.

Bx: FeERRREESIWANRRFLL (27T, %) B®x: fesRRREEFSFFEARELL ({27t, %)
20,000 15%  1,800.0 0%
18,000 [0 1,600.0 -10%
o 0O,
16,000 1.400.0 -20%
14,000 5% 12000 -30%
12,000 -40%
1,000.0
10,000 0% ' 5%
800.0
8,000 . 0%
6,000 ’ 600.0 70%
4,000 10%  400.0 -80%
2'003 o 2000 . -90%
-15%
[ ] _
2022 2023 2024 25Q1-3 0.0 100%
2022 2023 2024 2025Q1-3
e VNN =—YOY

o 3HEFE  ——YOY




$heEE: 25Q3EUELL EFH, 12FIRRLL LR ) A7t

H 5issE25 Q=R EH, B RIREFE EFH

* HHERIRR2025Q3EINELL+2%, VAERSRIFIRILL+41%, 27I111RAF2025Q3TIULNS LT
4138275, BH+2%, FREG+3%, STOUFEERIE1 181275, Rbt+41%, FREL+68%,

* 2025QUNRLL FRIGATIEAIR, HIBR0-30%MATHEESAR, MIEN30%L LIATIE16R,
S FIE2025 Q3R FIEMATIAE46R, HIEN0-30%MATIE13R, HIER30%L EHAT
H52K, SRNATAE19R,

E: FEERRASEEVRARRL (25T, %) EE: HERRASEEISSFERAL (25T, %)
6,000 25%  600.0 100%
5,000 % 5000
15% 0%
4,000 10% 400.0
5% 300.0 -100%
3,000
0%  200.0
5% -200%
2,000 5% 100.0 I I
-10%
1,000 ’ 00 I I I I I _300%
_15% — N N <t <t — N ™M — (N ™M
o, -100.0 o o o oo o o o g g o g
0 20% 1000 & 8 § 8 & SIIIWSSE Lo
5333008839 933588 amo SNNIRIRRRRIFRRE oo
N N NN ®OHOo;Om oo F & S § 0D obb on
yyysddddasgsaddd
N N N N ANANNNNNANANANANN -300.0 -500%
B ——Q0Q m—EERA ——QOQ




FEEE: FRPULKES, RELRE () 5 5%

SOOCHOW SECURITIES

B MESEIRROLER, AREE(ES
¢ FREEFEIRR2025Q1-3)38#FERERE, Q3EMEIMEE: SAHRHR2025Q352315/Z75, [EEL-8%, IREL-
3%, 13AEEF)E28127T, EEL+1495%, IREL+181%; XEBEHRER2025Q3EW 11351275, EEL+22%, IREL
+1%, 3&EFES0{270, BEEE+33%, IREE-22%; #ZEEHRR2025Q3 56881275, EEL+8%, ¥AitL-11%,
I38EFE391275, EEE-11%, IHREE-5%.,

El: HBERRIR20256Q1 -3AFIFS#FLEER

YefA 1942 -17% 2384 -11% 2315 -8% -36 -157% -35 -36% 28 1495%

XE8 742 24% 1126 33% 1135 22% 41 14% 64 15% 50 33%

e 617 10% 774 10% 688 8% 49 15% 41 -1% 39 -11%

FhEER 3300 -5% 4284 1% 4138 2% 54  -62% 70 -5% 118 41%




$REEE: 2025Q1-3EFULSFIZETHE, 25Q3AiER | EElZ:

SOOCHOW SECURITIES

B 2025Q1-3FFIZ/FFIZETE, 25Q3IRELEH

¢ 2025Q1-3FFIFEH14.9%, FLL-1.6pct, FFEL+0.6pct; 2025Q1-338%F%EH2.1%, [EEL-0.5pct,
KL +2.6pct, 2025Q3FEFIZEH15.3%, [EEL-0.6pct, IKEL+0.7pct; 2025Q3385&FEH2.9%, [F
tt+0.8pct, ¥REL+1.2pct .

Bl hEeFIRIREEEFIER B #HeeFRIRERIIGSFFIER
35.0% 15.0%
30.0%
10.0%
25.0% \/\/\/\/\_
20.0% >.0%
15.0% 0.0%
10.0%
5.0% 0%

0.0%

> SRS s
S S SV NS S RO G
OO SO O S SO S S S -15.0%
—JA X 1z wegRat —A ——NE ——iE —HERa




$haEE: 25Q1-3@SEMMETeTeE, SHEERALTE D EE0E:;

B #h6FE25Q1 - 3@ EENMMERFTMSE, BAERILTE

o)

¢ 2025Q1-3fTUREFRARELIFEE. 2025Q1-3, 2T 14RNBEEFNNEREFEN782.91Z7T,
BEEL+95%; 2025Q2E T EEENIERFIEN399127T, BELL+34%, IREL+453% ; 2025Q3£1T
W EENNE TR ARNEERA971Z7T, EH-5%, Eb+24%,

¢ 2025Q2, 2025Q3AFEIFLLTIE. 2025Q1-321T WV EREZEE=/10.8%, [Ftk-0.4pct; 2025Q2
B AN9.7%, [EtE-4.9pct, IREL-17pct; 2025Q3ZAFRA11.1%, [EEL-0.6pct, EREL+1.3pct,

BR: MEtRRREEESEENMERFM (27) B #eEFRIREEEAE
1,600.0 14.0%
1,400.0

12.0%
1,200.0
1,000.0 10.0%
800.0 8.0%
6.0%
X

600.0
400.0 I
200.0 I 4.0%
0.0 2.0%
3 & &

-200.0 eigieiie: o
Q’I}Q}’ﬂ’ﬁ}ﬁ?’ﬁ?’f”&’bb‘ib‘%b‘ﬂyﬁf’ﬂf’ﬁf’ 0.0%

#oERIE: Wind, REIESHRER



SRELE: FHELE. KARSRARAEISETE DEFH %5

O e FSRRE25Q3FL+9%, FRFEE-16%

& FEEEIRIR, 2025Q3AFMM2534(Z5T, FtL+9%, HANENESRIRMIEEN T 111R EhATMHT T
G, £FTIV2025Q3ARIRIR2534ZTT, FILL+9%, HLL+1%,

¢ FKR1TU, 2025Q3A8RAKMKT22{Z7T, FE-16%. FAMRRILEEIV 755, 2025Q3&RKE7221Z
7, [EkE-16%, EREE+1%,

Bx: #EFRRFEESRAGHEER (127T) BX: XRATULSHHEESRAGKERER (127)
3,000 500

2,500 400

2,000 /\/\//__ ”

1,500 200
74\/5</—

1,000

500 NS XN 9 X N9 X N D
q,)/O- fﬂ/(} q:I/O- ’0’0 q,/,’O- f{/,)(} q,/,)O ’C’O NN\ bQ qy‘O— rﬁ)O rﬁ,’O- r{?O
0 DS S S S S S S S S S S S S S
NV O >N S DN DN DD
S 0 P X P > R R ——Et  ——fE ——
IS S S S Sl Sl S S N S S S S - . X
— THE B ——EPC  ——iRE
R W 55 AREREL — 2Rk —RK RIS —— Eftiat



SREUE: 25Q1-3FALHEL, Q3ELEE  [DXESNE

EERER A2 H25Q3REL-18%, FEIAREL-37%

¢ FREeFRIR, 2025Q1-31TWEARZHEL, 2025Q3TIWEFRZHAL . HIERMBERIRIRILIER 7114
R LBATHIT TG, 2025Q1-32{TI R ARSI H1509.3(25T, BEE-24%, 2025Q3£TIER

3 tH487.91Z7T, EEE-18%, IAEL+1

%0,

¢ FKATTIk, 2025Q1-3FA3ZH573.6127T, [ILE-46%. JEATRIRILEENEI 755K, 2025Q3 B Az

176.6127t, [@EEE-37%, FHEL+15%.

B%: mhutFiRREEEFZLER (127T)

BF: HRTUFERFZLER (1Z7)

1,400.0 300.0

1,200.0 2500

1,000.0 00,0

800.0

150.0

600.0

400.0 1000

200.0 50.0

0.0 T 0.0
Ay Ay — — — — by < — < by Ay Ay
500300535005 00059935593,, 0000033005353 083c00doTd
OO OO rrr—mr—mr—AANANANOYTOYT Y NS WD WLW O O O O —r—  —r— N AN AN AN oY YN SN
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN A NN ANl
[eNeoloNoNeoRolNolNoNoleolololeoNoNoleoNolololNolole o) O O O O O OO OO OO0 OO0ODO0OO0ODO0O0O OO OO oo
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
— ¥ — R —iE —RAI ——fEH —e—fER  —e—fit —e—Aff —e—}E

=R —e=fLEE =—ZR  =——EPC  —iF
—N ——iRK AR — Hfthiht




SREGE: 25Q37RESERGEIRELIENN 7) Exito

Bl #haEiREEs25Q33hEb+6.7%, YE{RIFLL+1.3%

¢ FhEEEIRIR, 2025Q37F&RIBM. FRNEHFBEFIREILERN 7 114K EHRs#H T 7 it o, 2025Q3¢
T TFERAAT728127T, REL+6.7%.

¢ KR, 2025Q37F152238(27T, WEb+1.3% . FEARBRILEEND 755, B RER2025Q3K1FES
2238{27T, IREL+1.3%, TCLEpIR2025Q3KFK70.7127T0, WEH]+12%., 1BEIRH2025Q3FK1FEE154
1275, BEW]+22%, 1EEFR#2025Q3KFR49.7127T, BEV]+32%,

BFR: #utFRREEFRER (1257) BFR: HATUEEFRER (27)

——
0
1,000 ——
! —— N A S XN S DN 4 XN 4D
0 DS Sl S S S S S S S Sl S S Sl
NAA S >N 4 XN A DN D
D XD g P R il e—l] e—Af e—E
S S S S S S S S S S S S S S -_
e R WEg =3  =EPC —_— iR
— ¥R R e HEERAT — SRl —RK BEHIR —— St



KA RASHERER, LERFIES




FolRtRIR: 25Q3EUFIE, FAFEDH

) GSibs

SOOCHOW SECURITIES

Kl 2025Q35%¢(KIRIRIKNRILL-8%, VAEhEFIRIEL +1495%

¢ 2025Q3FHRRRUINELE+8%, VABSHFIEEL+1495%, SEATRERILERNEI 7558, 2025Q1-3UZA
6640127, EEL-12%, |FEHSFNE-43127T, EEE-212%, 25Q356ATRRKAN2315{Z7T, [ELE-8%, Ik
tE-3%, |3EERiE28.41Z5T, REL+1495%, ¥REE+181%.

BXR: FARREESWREALL{ZT, %)

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500

o

YR =——Q0Q

50%

40%

30%

20%

10%

0%

BFR: FNARREZEFSRFERRLL(ZT, %)

500.0

400.0

300.0

200.0

100.0

SR =—Q0Q

2000%

1500%

1000%

500%

0%




25Q3HIEE /BRI SRR E [7) =it

Bl 25Q35HEEW/ S RIS BRFIRE

¢ 25Q1-3lAARLUIRES: B3=s > Fith > RIK > S 28 > Hthnts > IR > SN2 > fEwt > i > EEZI% >EPC>HE
B> A > 195> AR, IESFEREES : B> R > EibiHtd > 33588 > EPC> 28> [RIE > 1%
&> 5 > AR > IRIR > B> SN > IS,

¢ 25Q3AFFFUEFALIRES: N2> AR > IR > 6> 1 h > 1RE > B4 > 10388 > RIE>EPC> H
fibdmts > 3228 >R >t AESFIRLLIRES : SNZ> GietHin> 138 > k> Bith > i > 1038 =s> Hx
iR > EPC>1R%8 > 3258 > R > B4 > E bt

EFR: HARRESHHBRMIA. 1TBFFE{Z7T)

gl D i 3 D O 2 0 O O P
fEHE 314 221 297 313 5% 5% -12% -15% 79% 95% 84% 18%
[Ed = 355 331 322 351 242 312 314 -3% 1% -14% -14% -41 =77 -51 -87 -37 -43 -18 65% 58% -43% -55%
it 62 53 46 50 60 61 52 13% -15% % 16% -1 -18 -13 -27 -4 -1 -5 66% -374% -71% -84%
Hit 948 1155 1030 1007 699 913 853 17%  -T%  -21% -23% -7 -33 -19 -122 -56 -45 -37 -94% 16% 135% -21%
i 133 127 100 99 96 91 109 8% 19% -18% -9% 11 11 -5 -15 -1 -2 1 125% 150% -113% -75%
S 151 149 136 137 128 141 127 1% -11% -9% -6% 9 7 4 -3 5 4 3 -20% 6% -38% 48%

WEEER 206 303 304 401 287 373 353 16% -5% 25% 1% 29 46 45 46 50 56 57 26% 1% 3%  19%
58 37 37 46 50 33 50 37 -19%  -25% 0% -10% 3 2 3 1 2 2 1 -72% -58% -35% -18%
EPC 41 54 57 41 40 46 39 -31%  -14% -18% -18% 5 11 10 1 4 9 8 22% 6%  -23% 1%
25 138 176 177 155 122 127 125 -30% 2%  -24% -26% 18 18 21 7 13 10 13 -39%  32% -38% 12%

SN 41 38 32 35 28 32 37 16% 14% -12% -1% 4 0 -1 -6 -1 0 1 170% 301% -110% -95%
$R3% 77 94 86 78 80 88 96 12% 9% 3% 3% 3 3 2 1 2 1 0 -83% -72% -56% -44%

ARt 7 6 5 4 4 4 4 -27% 2%  -39% -22% 2 -1 0 3 1 0 0 137% 193% -46% -113%
Elfthtséd 45 54 46 a7 45 48 48 5% -1% -2% -4% 0 -2 -1 -16 -1 -2 -3 -209% -46% 81% -72%
FE(R 2330 2692 2505 2522 1942 2384 2315 -8% 3% -12% -14% 63 -26 2 -252 -36 -35 28  1495% 181% -212% -85%

15 #dEsEE: Wind, ZREIUESHASER



FeRIRIR: 25Q3BFIEEHIEF . eRI=RLLTFIE, Wik EF | EEaie:;

H %R25Q3EFIEENIRA, SRR, KILEH

¢ FRTI25Q1-3BFIsEHREFLLMERETN, 25Q3EEETRE, WEEEH. 2025Q1-3F2£iTI3EEFI=R-
0.6%, MEL-1.2pct, 2025Q3IAEEFI=1.2%, FEL+1.2pct, FREL+2.7pct,

¢ FERABFFIERILBIERA. 25Q3FEFIZRIALVIEIES . Rl > Aotitin>ER > FE> &M% > 185F
>EPC> %3528 > B4 > BBR > $RIK > 728 > EL b > it

BF: FRATURSHHESFFRZLIER

200.0
150.0

100.0

50.0

0.0

-50.0

-100.0

-150.0 — —E — it J— —_— — —iyarae
—2p ——EPC — — SRl —iEX —— IR — EfthhE




FEEMRE: RAESEEINIE LT, BRESEES [OEE%:

H 25Q3kiEEHFE RV IE(E

¢ 25Q3FKMERMTIER/IME IR, WEVITE1%, #iFE2025Q3K, ERMRIRERIA232{Z27T, BIRLE
-2.3%/+1.4%; #ZFE20259Q2K, IERMREF9229(Z7t, BEL+3%.

® BNEXLEERE, 2025Q3FKEERIPLEEFHEEL2025F QA5 t. 2025Q3KEH F, BRE> 8> K
%, INUBRIE L, Ke>88>BR. H$2025Q3 KB ETF153.7127T. Atb+12.2%, &R
E1768.2{270. IRtE-13.8%, KE8EEER10.21270. EE-21%; 20258 Q2R ERRDEF137{27T.
Etb+22.1%, &8 EF79.11275. BEEE-17.5%, KEsEREF13{Z7T. EEE-11.8%,

B%: FEHRRRF=EEREFER ({27t, %) Blx%: ELEE BEENEE (125T)
200 EERMRIRFES (1Z7T)  =memiREL (%) 0% 150 BEF =B ——K2ER
250 30% 160
140
20%
200 0% 120
10%
150 100
0% 80
100 -10% 60
40
50 20% o
0 -30% 0
N Q% > X N Q4 > X N Q4 > N Q > > N Q4 > X N Q >
S i P oF % g P P P P A S S SN SRS SN SO SO SO X
S I I A Lt LA A LA AP VNP

17 #dEsEE: Wind, Solarzoom, FRERIUESIAZFET



HERRR: BRESKE, RASMSIES [7) F 517

SOOCHOW SECURITIES

H R EFSRITEIVERA, BEE IR T

¢ 25Q3fERTTIEEfFSCINIALL/ME EF, REIELARIE T, #ZF2025Q3FK, ERRREF254127T, B
tb-24.4%/2.8%, #ZF2025FQ2, ERRREF2471Z7T, FEEb-24.1%,

* BRENLERE, 2025Q3FKREARLEFS2SFQIEARRFE, 2025Q3&x L, EELZEE>TCLFIA>
WERTI8E >5ATTEREE> RIEZiE; WELIBE L, WRTEE>TCLPIA > [ZELREE > IZE >5ATsxEe. HA
2025Q3FKWEHELEETE17.1127C, FFtK28.9%, TCLHRIREETE70.74Z7C, ¥REK11.9%.

Bl%: ERIRRFEFEFER (127t %) Bl%: ik BEFENEE (Z2k)
BERRIFER ({27T) =——iRLL (%) PEEIREE emmTCLAIR eITEfE et —ETEE
450 20% 300
400
10% 250
350
300 0% 200
250 o
200 6150
150 -20%100 o
-30% N
50 50
0 40% —_—— e
S N A N N
> @ o F P& FD
SIS M S L G O i > ¢ & F & ¢ @ F o F P
OIS S S S S S S S S P & ¥ P & ¥ Y P
O S S S S G S S S

18 #HuEskE: Wind. Solarzoom, REIESFRZET



EERR: BRESXE, RASMEES DETHE

H iR 25QFELEENINEmFMAE L

* 2025Q3EHITAEEEEENISFFHASZITT, Hth+134%,

¢ BAFLRE, 25QIRBEALLEETANSTSREL5QKIE LT, ATLTEHRALIIN
. 2025Q3@#i L, MERERAE>TERTHE> FUEE>TCLERIR, FRLCHIE L, FUEE>TCLARIR> INETaE
>SLTTRAE > HERIRAE, HAPTCLPREEEEENTSTFM 11278, RE237%, EEGHFEEE
ERIEER3ZTT, REL+82%,

BX: ERRRZEESEFNMEHFHER (27, %) BF: LR BEESEENNERSFIALE ((27T)

ERRREERER ((27T) =———IREL (%) ERELRAE =———=TCLHIf ———REE ——_LHgE —WRTEE
120 600%

100

100

40 200% 40
20 100% 20
0 0% 0
N R ™ N ) A VP
-20 -100% 20 q,/,)o q,/))O- q:,)o- ({/,)O' qyo' q/b‘O' qyo- q/b(o rﬁ)O' rﬁ)o- q(?O'
N DS U S U S S SN U SN S
-40v 200%  -40




iR : FEAIMESE, NBEREER DETHE

E) sEithtRiR25Q3U0N51.74Z, FEtk+13%

¢ Hih2025Q3WIN51.7{Z75, Etb+13%, IREL-15%, EEitsARS =L, TOPConfliESE . Eith
2025Q1-3eAN172.8{Z7t, [EEE+7%, ¥REL+16%,

¢ Eith2025Q3FFFR4.8%, ELb+17pct, EEiH2025Q1-3FFI=R3.8%, ELL+8pct, EREL+14pct, X
A2 25Q3FEFZR0.7%, [ELb+3pct, ¥RLb-8pct., BMEMRD25Q3FEFIZRT.4%, ELL+22pct, IREL+7pct,

El%: HitRIRIEIIIN. FBRIZE({ZTT)

24Q3 24Q4 25Q1 25Q2 25Q3
0, 0, - 0 -Q0
ket | 28 18.3 17.5 18.7 17.9 20.2 10% 13% 56.8 31% 9%
=g | 205 273 32.6 41.4 43.1 315 15% 27% 116.0 47% 34%
ait 53.1 45.6 50.1 60.1 61.0 51.7 13% -15% 172.8 7% 16%
=

PRABR | -5.6% -2.3% 2.8% 5.9% -2.1% 0.7% 3pct -8pct 1.5% 1pct 4pct
SRR | -142% | -194% | -12.9% 0.5% 7.4% 7.4% 22pct 7pct 4.9% 14pct 20pct
ait -9.9% -12.5% -7.4% 2.2% 4.6% 4.8% 17pct Opct 3.8% 8pct 14pct

20 HuERE: Wind, REIESHASAT



iR IHSAIESE, NBREER DETHE

H it FERIREbIE LT, $EENBIRLE EFH

& EATIEEFEREL/ VB BT, EZE2025Q3%K, FEEHRREFIA3S.HMZTT, HhEb+41.2%,
¢ BRENIERE, 2025Q3KEE I LEFIELL20255FQ2 FHERE ., 2025Q3EE L, ENBAD > B
iin; WL EFRMD . HF2025Q3KENARDERF6.5/1Z7T. I7N:I$+44 4%, ZIBR{nEF28.96{27T.

IALL+40.5%,
B MRREEEEER (27, %) B Wit ARt (125T)
e E R REFER (127T) =—IRtt (%) — AR — R
60 80.00% 45.0
50 60.00% 400
35.0
40 40.00%
300
30 20.00% 250
20 0.00% 200
15.0
10 -20.00%
100 \/\
0 -40.00% 5 g — ~~———
%) ] N Q4 %) 3 N Q4 )
S SN SN SIS SN SO S 0.0
SIS S S S S S UG UG ) 2023Q32023Q42024Q12024Q2 2024Q3 2024Q42025Q1 2025Q2 2025Q3



iR IHSAIESE, NBREER DETHE

H il ELS = REIINE R FRIALL T BE

¢ BitTWEELZXEFNINESRNFE Mg, 2025Q3HBMRREELEFNMEMFIL-11.1127T, L
TFE168.9%.

¢ FREWERE, 2025Q3KREMRAFRET ENASNFMEAREE D, 2025Q3F L, Z8
B>k, WL, “EE TR, 2025Q3ARNEELEENIERF-10.1127T. IKEL-
316.5%, EBERNEEL S ENMEFE-0.91Z7T. FLL-108%.

E%: BibRREFEEEENMRFMSER (2T, %) EE: Lt BEEESEME T (1Z5T)

mm E=EUESR ((Zm)  =——IREL (%) e PNERRAT e ZHERRAD
20 400.00% 20
300.00% 15
200.00% 10
100.00%
0.00% 0
-100.00% >
-200.00% 10
-300.00% 15
-400.00% 20
-500.00% 23
-600.00% 30




PR : WANERINE, EEENBRE [7) =it

B BfHRiR25Q3U0N853.21Z5T, FtL-17%, FFIZEA.7%, RLL-6pct

¢ HH2025FQ34N853.21Z, FLL-17%; 2025Q2U8N913.1{27c, RLL+30%. NIERFH IR, ERE
NIFETT,

¢ {20255 Q3FFIZE4.7%, FEb-6pct., 25Q3EEEFREERZRA.9%, REL-Spct; FMSHRIEFIRT.2%, BFLb
+2pct; BRIREHYERIZER-09%, [Eb-4pct; BRIBEEREERIZER3.8%, [ELL-9Ipct; KEFREEFIZRAL.5%, ELL-
Opct, EFIZATEEE, BARIGHAE.

BEl%: BHERREEIUIAN. BFIZ({Z7T)

250Q1-3 25Q1-3[EEL  25Q1-3EREL

MEEFAE 208.6 200.6 239.9 136.5 191.6 181.0 -10% -6% 509.1 -13% -22%
Rl 123.6 122.2 119.9 85.9 124.7 102.2 -16% -18% 312.7 -9% -14%
SRRy 213.9 169.9 157.7 106.7 132.3 129.0 -24% -2% 368.1 -32% -32%
Al =bas 55.3 44.4 53.4 29.9 445 30.2 -32% -32% 104.7 -30% -32%
ERlgsE 241.7 245.2 207.0 138.4 179.9 161.5 -34% -10% 479.9 -33% -31%
KEJEE 247.1 201.8 171.3 143.4 167.2 189.1 -6% 13% 499.7 -21% -19%
WEIELRRL 53.3 40.1 49.8 52.2 67.1 56.3 40% -16% 175.6 29% 23%
ZEIE 118 5.2 7.7 6.1 5.7 3.7 -28% -35% 15.6 -43% -37%
|it 1,155.2 1,029.5 1,006.7 699.1 913.1 853.2 -17% 7% 2,465.4 -21% -23%

FBRE 25Q1-3FEkE  25Q1-3%Kkk
PEELREE 6.6% 8.6% 6.1% -4.2% 1.6% 4.9% -5pct 6pct 1.2% -7pct -6pct
Rl 14.3% 13.5% 15.1% 6.8% 16.5% 7.2% 2pct 10pct 10.8% -4pct -4pct
BRI 3.1% 8.7% 1.3% -6.7% -1.0% -0.9% -4pct 6pct -2.6% -8pct -7pct
=B 9.8% 7.7% 0.0% 5.4% 1.5% 1.4% -8pct -4pct 2.6% -6pct -3pct
SRR 7.6% 11.8% -0.8% -3.3% -1.0% 3.8% -9pct 2pct -0.1% -10pct -7pct
P N=pia ] 13.1% 9.5% -1.0% 6.6% 4.5% 4.5% -9pct -2pct 5.1% -Tpct -3pct
KEIEIRRY 14.6% 16.8% 31.0% 16.6% 19.3% 17.5% 5pct 3pct 17.9% 2pct -3pct
2B R -9.3% -17.7% -11.4% 1.5% -0.5% 5.9% 9pct -2pct 1.8% 12pct 14pct
ait 8.7% 10.3% 4.6% 1.2% 4.5% 4.7% -6pct Opct 3.6% -6pct -4pct

23  FERJE: Wind., REIESHTRAET S BRI\ R R



AR MAERITRIE, EFNBRE ) A7t

B AtSRRAHREE EH

¢ FARAHETIESRRAGHKILEE LH. 2025QAMHMIRRERRAK211.7{27T, FEL-15.3%, 2025Q34H
AR SR RR254.031Z5T, HREE+21%.

¢ FSREVLFRE, 2025Q3FKAM LSRR GHELLEFEREMBE. 2025Q2EF L, [EZELZREE> BRl
BEIE > PUtsHr > K& Y688 > BRiRRE > g B > 1R > {285 EB > 183=ae,; 2025Q3E£HiL, EE
£xae > BRRlEEIR > KA tae > BRiRRLR > Bl > 55 B> 1815 R-RE > (2 8R)'cFE > B E=HhRe.

EF: HABHRREESRAGKER (25, %)

500 60%
450 50%
400 40%
350 30%
300 20%
250 A 10%
200 0%
150 -10%
100 -20%
50 -30%
0 -40%

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
e R e——ILL



[)) i

SOOCHOW SECURITIES

BHRIR: WANBFIWE, BEFRHERRE

H A4 FRITNLEEMSLES, (ZREB/EERUMIES

¢ FARBEHITIVEFXIETIE, #2Z22025Q2°K, EHRIREFX783.3127T, HEE-2.6%; 2025Q34E4HR
REFIA67.6127T, #EE-91.4% .

¢ FREWLLLRE, 2025Q3FKkFAN mEFERLLEMAHES. €H L, X550 >RBRlER> BEE
88> BBt > Pt > 1/ 7RME > B2 RE > IR D B F > 12& ¢ IRELIRIE L, (285 ¢FE > 1EIE7REL > &
ReER > BiRR >EESRRE> i > XE55688 > 8Z=ee> R BFt.

EFR: NARBHRREEEFEFER (27, %) E%: AT mEFLE (27T)

1,200
1,000
800
600
400

200

5 (127T)

=KL (%)

20.00%
15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%
-15.00%
-20.00%
-25.00%

350.0
300.0
250.0
200.0
150.0
100.0
50.0
0.0

—— [EEIRAL ] RIERH ———TR75 Bt —— RERIEER
e RE G e FE IR, e { L FR P = i 2R 3THE




) GSibs

SOOCHOW SECURITIES

BREZZIRE, TR XiEsIg

B ix255225Q3000353.31Z58, FEE+16%, 25Q1-3UgA1013.5(Z5¢, FLL+25%

o IE5QIMA3S3ICTT, FEE+16%, ThEb-5%; IIESFIESTIZTR, FIbb+26%, Htb+1%; WIEBQI-3RiTHN
10135255, RH+25%, TREG+1%, KETEHTHMETEGHREIN. FREEERESIEE, MR
i, IBHSAMRERRESBES.

ER: SERRRAEEMAER (27T, %) E%: PEBERSEASSIIER (27, %)

25Q1-3F 25Q1-31F

25Q1-3@ 25Q1-3F

I
25Q1-3 " " 25Q3  25Q3[EJLL 25Q3FRLL EE%?*“ 25Q1-3 o o 25Q3  25Q3[ELL 25Q3FFLL

dseeE| 664 33% 2% 228.7 21% 7% || pmyvenym| 1188 56% 33% 415 57% 6%
g | 222 6% -9% 8.5 29% 13% ||manpp| 28 2% 24% 1.2 33% 39%
JITL o
rapme| 361 24% 8% 145 42% 19% || pagme| 45 25% 65% 1.9 38% 32%
Rk 9.4 -38% -30% 2.9 -54% 3% || w4k 0.7 -56% -34% 0.1 121% | -125%
saeriy| 566 10% 10% 18.7 3% 18% || sagrug| 87 29% 29% 2.6 17% -35%
mmRi| 619 25% 10% 21.1 17% 4% || emrig| 08 838% | -346% 1.0 201% | 755%
Emg | 132 5% -20% 3.2 -11% 52% || mamm | 06 124% | -121% 0.8 -230% | -383%
FiEReiy| 356 16% -12% 13.8 21% 2% ||zmmem| 31 3% -15% 1.1 -22% -2%
| 885 10% -5% 33.1 1% 12% || @pep| 235 5% % 8.2 -18% 1%
| 259 6% -4% 8.8 6% 2% ||igpre| 14 27% -329 0.4 30% -50%

ayt | 101350 | 25% 1% 353.3 16% 5% ar 163.5 37% 19% 57.0 26% 1%




ERFEWRE, THERAESIE DYz

HERE25Q3FFZR34.8%, [ELL+3pct, 25Q1-3FFI=R33.7%, [ELEL+2pct

¢ ¥TEE25Q3FFI=E34.8%, [Lb+3pct, IKEL+2pct; F#FIZE16.1%, [EEE+1pct, FEE+1pct; 25Q1-3&R
TTEFZR33.7%, [Eb+2pct, FREb+4pct; 25Q1-3RiTEFIZER16.1%, EEL+1pct, #KEL+3pct, 25Q3&F!
BENEARUEIFIERE.

Bl FTRRRFEEFXIIER (2, %) El%: FER[MRRFEFRFILER (2T, %)
Bam 25013 PP BCEIR 2505 asqumte 2soumiy [l R 2so1s PR BGEIR 2503 2sqamts 25QamLy
FEYCERIR| 34.9% 4pct 6pct 35.9% 4pct -1pct PEYCERIR| 17.9% 3pct 4pct 18.1% 4pct 2pct
BSSARRD | 39.9% Opct 1pct 41.4% -1pct -1pct BEARRD | 12.5% Opct -2pct 13.9% Opct 3pct
LFBEEBS | 28.6% -3pct Opct 27.9% -2pct -1pct LFREBSR| 12.4% Opct 4pct 13.2% Opct 1pct
BX | 27.5% -5pct -2pct 27.9% | -15pct | -23pct AL | 7.0% -3pct Opct -4.3% -14pct | -15pct
SRRl | 36.0% 2pct 2pct 36.8% Opct 6pct SRR | 15.3% 2pct 2pct 141% | -3pct -4pct
SRR 221% | -lpct 2pct 26.2% Opct 1pct WRRHR[ 1.3% 1pct 2pct 4.6% 3pct 4pct
EfER | 27.0% -21pct -14pct 27.3% -23pct -11pct EEg | -4.5% -24pct -21pct | -23.7% | -40pct -28pct
KBRS | 24.2% -1pct 1pct 24.2% 1pct Opct KBRS | 8.7% -1pct Opct 8.0% -4pct Opct
=VRgD | 38.5% -2pct -1pct 40.3% Opct 1pct =R 26.5% -1pct -1pct 24.9% -6pct -3pct
BEER| 29.5% -2pct -1pct 28.3% -1pct 6pct WBEERE| 53% 1pct -2pct 4.5% 1pct -4pct
&ait 33.7% 2pct 4pct 34.8% 3pct 2pct Sit 16.1% 1pct 3pct 16.1% 1pct 1pct




T PEERZFERE, THRRAESE [7) % ik

SOOCHDW SECURITIES

ﬂ 25Q3FRILL LA, BREHEIRKES

¢ TR TWIFETFHAEITT, 2025Q3RF LR FE1429127T, BREVI+3%, RIS EIEK.
¢® BRENILERE, 2025Q3RNF R LFERFVIEINKER. 2025Q3KEE £, A > EER >R > L8E
>i@iE> @l > BRe> Kb >Rk > B5A; IREUIEE L, il > 25A> BEfEE > 28e> ik > RS> SR >Rtk
>1EiE> B, HA2025Q3RAYEEIREF299127T, tL+0.7%, R EHAEK,

ElZk: HAEBR[RIRFEEFRR (2T, %) BEFR: kTRl mEEEt (2, BH: PAXAIR)

— BESARRAD BEix —— 2R —— RIRRHK B
— RIBRAD = LREFRS =BV fR () =BT —— PRCFEIR

— RS L

500 - 20.0%
30.0 350.0
450 L 15.0%
i 300.0
400 L 100% 20
350 r 250.0
300 | ’ L 50% 20.0
200.0
250 | - 00% q5q
i 10.0
150 - -10.0% _—_— 1000
100
50 | H L 15.0% 0 50.0
0 L 20.0% 0.0 0.0
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

28 FiERE: Wind, REIESHTRAT
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FRZEXRSE, TR AESIS

) GSibs

SOOCHOW SECURITIES

BR: HAPERRREELEENMERBIMER (27w,

160.0
1400 r
1200
1000
80.0 r
60.0
400
200

0.0

-200
-400 -

TSR e TN i 25Q3RLELL +41%, FEL+107%

¢ 25Q3HEBIRREEEFNINERFEIL87.5(C5t, EEL+41%, FEE+107%,

¢ 25Q3sE L, BAYE> @l > FIR > Rl > B45A > EiER > BiE > 28> Le>RiE; ALLEMEL, FEYE>RIR
>RlK > B4 > @l > &@iE > _Ege> EiER > 28e>RiE., HP25Q3EHEIREEL T EaIER#5164.8
27T, EEE+90%, IRLL+294%,

— RS 2\ 4

2023Q1 2023Q2 2023Q3 2023Q4 2

A

1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2..2025Q3

29 XiEEE: Wind, FRRIESASET

%)

1 7000.0%

1 6000.0%

5000.0%

4000.0%

3000.0%

2000.0%

1000.0%

0.0%

<4 -1000.0%

42|
Bl

150

100

50 r

00

-5.0

-100 -

: SR BEEEMMETFEILL (27, BH: PAXAEIR)

R IRIRRR =Rk~ BE5ARRAD i

— B =R = LR S —— KB ——FR¢EEIR

1 1200
4 100.0
1 80.0

1 60.0

1 40.0

4 20.0

41 00

-20.0

4 -40.0



THE: PIEERE:

SIRE, TratERXiESE

RuEZ

SOOCHDW SECURITIES

[ %

O FiE: BRillbinBRIkE, FREIE,

0»&%&TE$§%.F@E%XL¢£§.
, EFNEEAREI T KEREHEREU P EE AR,
NI ZANEBERIKS], 25H2FFRIRAIEIK,

OI—‘NQ)-PU‘IO’\ICOW

ITH]‘T@E EEARE, PHEEKEE.

EF: EXiMi#EEREO (12557)

mmmmmmmmmmmmmmmmm

NNNNNNNNNNNNNNNNN

42Z)
Bl

08 r
0.7 r
06 r
05 r
04 r

0.3
0.2
0.1

0

30

BAHIEERRHO ({25E57)

mmmmmmmmmmmmmmmmm

NNNNNNNNNNNNNNNNN

HUERR: BB, REIESHRAT

Bz
14
1.2 +

1t
08 r

0.6
0.4
0.2

0

14

BY%

RiMrE1nE R

ENHIGRERE., BUNFHEEFAFTEREN, 25FFKELE

RN FHAHIZZ M Lk, BMESSR
ﬁ'ﬁ*HImo

28

FEIE¥ERRHO (25557)

mmmmmmmmmmm
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mmmmmmmmmmmmmmmmm
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IR U5

SOOCHOW SECURITIES

9

wmRZEWE, TriERXiESIS

6 JEslSp N Rl b L D PER Y E e

SIS HFREHaEESERNIMEEER, BYhHIBIENEl, JpSEtrtXeEANSS. iR, mit.
TE. #E%, BIREIVEENEEME. SERMNUE CKERW) . FERMN+ESENEN. UREEHW
E+EURSE%E., (MARER, DA "REEWN"  Oo/kWE) 5 "REENE"  (Jt/kWh) |, FF
maEziHfREsEHNRE, IBIRREIEEG-12%KE, SMERNBTE15%PAL. FitkRPEEE

PAEY/7AN Y VA - J=F" s, Fa3 sz ik S ¢ 11T || =/ (]
SZEMNRHEETEMEBER, #RImIREVEISENIL.
. % = (=3 : [42] « =1 9|
*=: BpAEMmEERMIMIBERILCE B: FEHBMMEGIEERERESEENE
[ &% | pE | Hi AT O o] ‘é;ii’; ?
e SEENTUED (X SEENTIE + RN e BEIME AR EE i gw
M%ﬁﬂ E&EEE%MK E.H‘l\" ) JBZ% ‘QEEE{}IHL%U % ii _,'é;_ ;l)'_l *EE\IAW) 250
ZRER A BEME: 202340.2 s »
MERBAME: 2025 MM 3305 BREwi: 2025610 cwa, 2004016 EASIE (h) 4
RS | FRUBHEAUST /KW (SIEBES SEEMN: 1007/KWE | S5 0 ﬁ%. loss  J/KWES, 20255 B EiD 7500
TAE0.355t/KWh ERRE) KW 0.1287—%%% (BF# —RFRREIREL 1
AR | ARERNREE EEWK/G;)— ;ﬁgg@j% SR E R TR/6) X é’mgm%-r TR R fﬁ"‘?}z; I 1-50;
- B . o
AMETRESEA, = = EERE 90.00%
bt PUTHE, SRS, 2561 RE
}n{THj|E—_|731O£'E, 4= 4= oy M5 TRE
. =l = BFFANIT, HATHRE, e IEEEEAZE 2025412 FE e | HEER 10
&lﬁ'ﬂﬁ]ﬁﬂ ?ﬁﬁﬁé}?ﬁg;gg ?ﬂﬁ'ﬂﬁzﬂf ZGEGEﬁgﬁ?EgE;D;ﬁ *Eﬂﬁﬁﬁﬂﬂm{?ﬁﬁ[ﬁ ﬁ31E EEH‘K% 300%
RN e EEEEA (HT) 1101.96
BRRESRFARIRSE: NIV TN [ T BSE HiEEG 0%
e b | I oy e eeraas . 5 | BPIREIRAEE: HH | IR IEIRST i e LH
R T ety LRnEEE  EME023ESEER HE (TT/kw*E) 330
s Semimme mmaven.  SEMVELEE meTWSMTRT SERMME o) 035
REFSRE RSB R e s 10028 R EIEME (7T/Mwh) 0
. ~ BIEE (Mwh/EF) 0
STEANERS, BRIKET—F, F . o BIISRSIIET, F . ~ —

s e, BB T B, FIEB s BANERS, FiIE MHEBEEANT (JT/kwh) 0.20
e ’*;‘5?5;2%?‘” i"/]m%ﬁ{u/%ﬁﬂo.24ﬂ: Eim020 035wt t’aﬂl%e1;|7__%l;/ﬁvc\-lg.26-0.31 ANEE0.25.0 35 /wh i (5t/kwh) it
g | IRRAE10-20% IRRAVE9-12% IRRIIE6-8% IRRAEI6-8%  IRRAIEI6-8% (Er5ih IEZZE (Jt/kwh) 0.20

! (#NI50.355¢/kwh) (#MI50.15-0.185T/kwh)  (¥NI50.083T/kwh) (*MI§0.08-0.155/kwh) | IFREB2SEEFTAERELY) FERNFEERIMEER (ST/kwh) 0.02

o 202581 B 1HZE2026512 FIEITREL 280

" 2025 F R RUERLEE - el ettt A
- HII6GW; 20305/ 3 (-2 S A e SRR RLE 100%
‘ I~ TRE PR 12%

31 #UERR: BUFMLL, SEHREE, REUESHRAT




TR PRERZERE, IHERAIESE DYz

O Xfig: ERXMERERISK, SEeREINE

¢ 25Q1-3EAKER/PIREER102/63GWh, [LL+30%/-12%. 255108 ERXERIR/ FInEEN
12.4/25.3GWh, IRLE-61%/+72%, RESRGIEHEEGE, (BSEHaTEEEeR, MIig8e AR
Tt EEFTERMEBERITI0% I GIEK.

¢ 25Q1-3xXEKEEN27.56Wh, REL+36%, HF25Q3%H111GW, RFEREL+43.5%/-3.1%, EEHRES
AEEIE25HIRRINE, 2FEERE, 26 BRNENE.

El%: ERftsEBERIFEHE (GWh) El%: EEXEMEEAEEREN (Bi: MWh, %)
2023 2024 2025 6000 r . <7 A AL (MWh) [ ko B78:4 - 6000%

35 -
5000 | 1 5000%

30
4 4000%

4 3000%

1 2000%

|\| I“ l
"‘ h - 4.!- - =

0%

25 r

4000 +

20 3000 r

15
2000 -

10 | I
1000 .!

5

0 : 0

1A 2A 3A 4f 5A 6/ 7A 84 9A 10f] 11f] 12f] 202303 202306 202309 202312 202403 202406 202409 202412 202503 202506 202509

-1000%

32 HUERIE: CNESA, EIA. RIS



WIE: 25Q3FHAESHMESE, mitQariseta | e,

IIERR25Q1-3EU2961Z7T, [FLL-18%

¢ IHIE20255EQ1-3iAN296{Z7T, [ELL-18%, IRLL-9%. 255FQ3UTAN108.8{Z7T, EEL+8%, ¥AEL+19%.
R BUTBRGI S BRAEF e KRR ERIE A BRI, QIBIBNSETT.

¢ IH1820258Q1-3FEF29.9%, EEL-5pct, HIERR25FEQ3EFZ10.6%, EEL+5pct, IREL-1pct,
TSk bl ERIF25Q3ER%16.8%, [EEL-10pct, #REL+5pct, Q3FHARLEIMESEF], FTQABF!
B LT

Bl BIERRIEIIIAN. BRZE{ZT)

25Q1-3 25Q1-3[@ELL 25Q1-3t4kL 25Q3[EEL 25Q3%FEL
a3E 124.6 -15% -4% 47.3 21% 29%
RIZELT 15.8 -35% -21% 5.0 -29% -5%
| BYERAE 26.8 -28% -15% 10.0 40% 28%
ZEERl 24.6 -29% -19% 7.1 -25% -2%
EIRA 104.2 -12% -9% 39.4 5% 15%
&it 296.0 -18% -9% 108.8 8% 19%

25Q1-3EL 25Q1-33FEL 25Q3RILk 25Q3FRLk
B3 15.1% -4pct 2pct 16.8% -10pct 5pct
RIZELTT 6.4% 2pct 3pct 4.4% Opct Opct
IR EN -13.5% -15pct -3pct -10.8% -23pct -4pct
s Ayl -5.0% -11pct -5pct -8.5% -13pct 2pct
EIKA 13.9% -5pct -1pct 12.8% -6pct 2pct
&it 9.9% -5pct Opct 10.6% 5pct -1pct

33 #iEEE: Wind, FEIEAWSAR
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WIE: 25Q3FHAESHNESER, mtQaEisEtH [OESE:)

IWEESEEE, TInSHEE

* FRARWERREGEESMEEFE R, 5F2025Q3%k, TS EFEINEL40.5(Z7T, %2024Q3EHA (
58.44Z7C) [EIP%30.8%, AR ENERTER.

¢ 25Q3EFFEFEREFE44.3%, EEFHERK, 25Q3EIAFERRER14.3%, EFEERME#, 25Q3F
BARETF R RIRA0.5%, ER=FELER. 25QRUBRFERAMK3.5%. 25Q3 W HFE
30.9%, W IEZEEEFIETE.

B3%: NARBIRRFEEFBR (27T, %) B WLIRE mEENLE (1273)
T2 WIBE e B BEFEE TE SR ——EgHEA
TR TRl R 7l YLz TEHR i
70 4 2000% 300
{1 15.00%
60 25.0
4 10.00%
50 { 500% 900
40 41 0.00%
4 -5.00% 150 f
. | oo /\A—_\
10,0 F
20 4 -15.00%
1 -2000% .,
10 {1 -25.00%
0 -30.00% 00 Lb4—m>bm — e . ) i
2023012023022023032023042024Q1202402202403 202404 202501202502 202503 202301 202302 202303 202304 2024071 202402 202403 202404 202501 202502 202503



Wi 25Q3FHAEENRNESET, mtQaBmsErF |[OYEL%:

H 25QHBESEENNES NN LZEETRE, B2G2M EFHEE

¢ 2025Q3MABIB T B AL S EcINESRFEN11.7(270, REZERE T
¢ EEREFFIE2025QEE ERTENEE G E R FEE $E/98.6/270, FBEETFE32.3%,

BX: MAWBRREEZSEFTIMNEHFMER (27) B%: LR EEEENNERFEIL (27T)
BERNEH ) | k
 ERERE — R — TS —YEHE ——2UEH — EHA
350 r
350 p
300 f
300
25.0 F
25.0
200 F 200 |
150 r 150
100 } 100 b
50 5o
0.0 0.0 - "'-I..—__\‘ B
< 2023(14 202401 202402 202403 202404 2 1 202502 202503 . 202901 207401 2024Q2 2024(WW25Q3
-10.0 L -100 +




WIS 25Q3FHRESHNESRE, MitiEsEtR QBRI %;

SOOCHOW SECURITIES

IR R AFZB/PR bE, G

¢ FMAWBITUEFIHAZBATE, 2025Q35AT FiE,

INEE-12.7%.

2EEEATAE) S

2025Q3IBIRR B AFF210.21Z75, FEEL-50.9%,

¢ Z.EIERE, 2025Q3IEHLEAFRIELL2025Q2195 ks, EMEEARR. 2025Q3 8 AFZ SR
L+, &> EEAS IEhEE> TR > WIS, IAMUIEE £, 3> Zo ek > &> U BEhee >
BIFA, BRTEESTERAZEILTE, HREEEMERK. HH2025Q3 @K a4 25.3127t. #htt-
28.8%, HEEFTEERAFZ3.2{270. tL+21.8%.

BFR: NABIBRREESZFAZER (27, %)

60.0

50.0 F

400

30.0 f

200 F

100

0.0

G ERIR T AT X IRt

20230Q120230Q22023032023042024012024Q22024Q3202404202501202502202503

4 80.00%

4 60.00%

4 40.00%

1 20.00%

1 0.00%

1 -20.00%

4 -40.00%

4 -60.00%

-80.00%

EFR: RLIBE mRAFFZEE (277)

300

250 F

200 F

150 F

100 F

50

0.0

—ER T —lETRE THBR  e—TgIFEA

S e ——
. L ﬁ——-=£: k=. . —

202301 202302 2023Q3 202304 202401 2024Q2 202403 202404 2025Q1 202502 2025Q3




BRERIRIR: 25Q37&%E, WP RAEE

9

IR U5

SOOCHOW SECURITIES

B K iEtRiR25Q1-3EU%396.2{Z7%, [EL-9%

¢ EIE25Q1-3EU%396.2(Z5%, FEL-9%, TREL-6%; RRAE25Q3EUL126.5(Z5T, FE-7%, FREL-11%,
¢ EEE25Q1-3FFT12.7%, FLb-2pct, Eb-2pct, B AERRE25Q1-3ERIZR11.1%, REE-4pct,

IREE-3pct, BRAE25Q3FEFZR13.7%, REEL+1pct. FEL+1pct,

Bl BRIRIRRIEIIIN. BFRIZ(Z7T)

25Q1-3[ELk 25Q1-33REL 25Q3[ELL 25Q3%5LL
ISR 117.9 -22% -15% 38.3 -13% -12%
ST 8.7 -58% -49% 2.4 -58% -25%
EEFA 20.4 -12% -4% 6.9 5% -3%
BB 11.7 -27% -23% 4.3 -14% 5%
S 6.9 -31% -33% 2.2 -36% -12%
BRE kA 5.4 -29% 0% 1.6 -1% -25%
RS 225.3 9% 5% 71.0 2% -10%
&it 396.2 -9% -6% 126.5 -T% -11%

25Q1-3fLL 25Q1-33fLL 25Q3[RtL 25Q33FEL
2HS 11.1% -4pct -3pct 8.9% -Tpct -2pct
BER -2.8% -3pct Opct -6.7% 2pct -1pct
FEFA 0.7% -6pct -1pct -2.2% -6pct -1pct
B 11.0% lpct lpct 9.8% -1pct -1pct
. NEZ Y 23.1% 9pct 10pct 24.8% 3pct -3pct
BRTS#h A -3.7% -9pct -3pct -7.0% -12pct -5pct
Iy enest 15.4% -1pct -2pct 18.8% -4pct 1pct
&it 12.7% -2pct -2pct 13.7% 1pct 1pct

38 XUERE: Wind., RERIESARAT



BERE: 25Q3EE, BLRkAfinRE DETHE

H 25QGRIRMSRERFI TR, BEARFHBEE

¢ 25Q3BFNEBFRELE, BIRNHETQ2, RAEHMSFNBEE, SEEFSET. 25Q37|=i¥1ﬁ1‘§5‘6l3¢
[EFt, BEFDERE, QIINKRQUEAEFTNE, RENEERE. KAEMSHANSFEEE, £7=
LS IRER T, ARINRITFREEFNE, 25Q38FEFA0.2575T/F.

B: RIETSZEREFEF (Gt/FEEXK) B: EVARIFitE
14000

1.50
13000

1.00 12000

11000
R

23Q1 23 223!3 23 24Q1 24@2 24@3 24@4 25@1 25@2 25@3 9000
(0.50)
8000
(1.00) \\\'\ Q,\\ \c)\\ <\\\ \o,\'\ r\\'\ \r\\ (5\'\ \c)\\ <\\\ \\\

BN D N N
& @ P @ N PP P PP
OO A S SO

0.5

o

(1.50)

Ny, —
mEHRS WYL ——HARREVA (/)



BElRE: 25Q3EE, LA iBEE DETHE

B IEERISEE TR, 25Q35%43912, KEL-7.1%

¢ #HEFE2025Q3%k, KIERREEFESEH392k, WEb-7.1%, [EEE-18.8%,

¢ 2025QEFETHEENNF (19.6127T) > RIMS (8.2127T) > FERAK (4.6(27T) > RELLUFEE (2.5
{z7T) > KiFF (1.3127) >8I (1.2127T) >BAaE#Hhitd (1.1127T) . IRLEBRIERES . RIS (-
33.5%) >REELETHE (-12.6%) >KiF#Fird (-3.3%) >@EHMF (+0.2%) >ZF|AFK (+5.4%) >iBFHT (
+30.1%) >BETEFHHF (+32.5%) .

EBlZR: JNSARBIRIRIRZ=EREFER ((27t, %) Bl: BLBRIE mEFILE (2, Bil: BEnS)
BIRIRIRIFE,  =mRLL —E  ——BERAR  —lE —r
90 10% — BB —is  ——iEs
80
50 30 40
70 25 35
60 0% 30
50 20 25
-5%
40 15 20
30 -10% 10 %\ 15
20 10
15% g ~—
10 = 5
0 -20% 0 0
23Q123Q223Q323Q424Q124Q224Q324Q425Q125Q225Q3 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3



BElRE: 25Q3EE, LA iBEE DETHE

H BIER S EMERadi25Q3[E-45.6%

¢ 2025Q3RBRRIRE S B/NIME TR /21{C7T, HEE+91.5%, [EEL-45.6%,

¢ 25Q3BBHFHMEEENINESRFIELL-136%; FEEFARLL-60.7%; BL#FHt1REEE-59.8%; EHMFREEL-
52.1%; EELFHELL-26.1%; SFYIMRSREILE-24.8%; KEFEFMEEENME RN EMLIR AR, Bt
+452.7%, IAEL+1004.8%.

B RAKERREERESETIMETETER (1Z7T) Bl BLRIR BEEEmiEiiaamdty (12, A EHNS)
IR Z 7 — St ——BERR  —BlE —— ot
50 — B — YRS e TS
40 30 25
30 25 20
20 20 15
15
10 10 10
5
0 5
23Q123Q223Q323Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 0 0
10 5 23Q4 2401 24Q2 24Q3 24Q4 -5
-20 -10 -10

-30 -15 -15




8 BWisERIK, SIVERISERLITERN |k

ﬂ ZERRIR258EQ1-35UR120.1127T, 25Q3EHL37.3{27t, [REL-19%

¢ FER20258FQ1-3IgAN120.1127T, IREE-10%; 25Q3UeAN37.3{27%, [ELE-19%, IKEE-25%.,
¢ 37ZR20255%FQ1-3FFIF18.1%, [EEL-2pct, IEL-Tpct; LI PEiFE2025FQ3FEFIZR16.4%, [ELL-
2pct, IEE-3pct; 32ZR25Q3FFIER18.4%, RIEL-2pct, FREL+1pct,

BEl%: STERIRREIEIIIAN. BFIZE({Z7T)

25Q1-3[EEk 25Q1-3t4tk 25Q3[ELk 25Q3REL
HEE 53.8 -10% -25% 13.4 -49% -46%
BRERRD 49.6 5% 9% 19.2 22% 14%
ERIRAD 16.8 27% 7% 4.7 5% -44%
ait 120.1 0% -10% 37.3 -19% -25%
25Q1-3 25Q1-3@kL 25Q1-38KEk 25Q3[FELL 25Q3FkLL
FEHE 16.9% -2pct -1pct 16.4% -2pct -3pct
B 19.3% Opct Opct 19.5% Opct 1pct
BRI 18.1% -5pct -3pct 19.8% -7pct -7pct
&it 18.1% -2pct -1pct 18.4% -2pct 1pct




IisERgi, SIMERISERLITERN Dk

Bl RERSZER: WSSHIURIGEIRA, RLEFITRZ

¢ BRIZERARED, ERLSETIGEEEEE, miE/MsRUENEESEHSRAZEMRIKSIE, BIh
SinEES R, NS ERTIBEREE SIRE T EMNERAT T RAUM R, BITINERTr-agEir,
NERIRCIEBINEENIB. &E25Q1-3, RAPEBEFTEN.IMZTERESER. 60.12{27TiRERSZR.
0.75{Z7cEMT R, EFTRFS.

BlR: SZREPEEEFERR EZ: SZREAPEHTRER (27T)
- =
20.00% —\
15.00% 7 B 2 % 7.5 11.11
10.00%
5.00% IRIZF R 46 52.10 60.12
0.00%

S S VR (G SV V) S M ) A 5 0.28 0.75




SSSSSSSSSSSSSSSSS

X : EBHRHELEHM, BRI




R ESRNSSSERESSE, KARIVEEESE DY e

Bl R eatRiR25Q3U8A1135(Z5T, REb+22%; VAE$FIE501Z5T, ELb+33%

¢ KERIR2025Q1-3EH73002(25T, [ELE+27%, VAE:#FIi@155(25%, REL+20%; REBHRIR25Q3UIA
1135(Z7T, [ELb+22%, #FLb+1%; 25Q3)3BFFiE501Z7T, FLb+33%, IFEb-22%. Q3fHEXARREES
SSERLENFTF, BRYENERYER.
BE%: REIRR2025QUIARFLEER (25T, %)

EAIA (1Z77) RB#FE (1Z77) EWWIN (f27T) RF#FE ({27)

RIRBTR
2025Q1-3 4 2025Q1-3 EilA4 2025Q3 Eila4 734 2025Q3 Cil24 73
B 3,002 27% 155 20% 1,135 22% 1% 50 33% -22%
B2 1,116 36% 30 -3% 438 25% 0% 8 -2% -49%
1172 367 23% 19 109% 141 32% 9% 6 168% -23%
& 182 56% 16 97% 74 51% 6% 6 395% 7%
SRR 252 36% 13 47% 88 26% -4% 4 131% -12%
1S 63 41% 8 1127% 22 34% -5% 3 227% 8%
LTikse, B, 28 20% 3 32% 9 -4% -20% 1 7% -33%
ot 951 14% 56 1% 350 12% 0% 20 7% -10%

oy =1 44 -1% 10 -28% 13 -13% -13% 2 -48% -42%




RE: 25Q3tREFRIZERIRELME T [7) =it

Bl R tRiR25Q3EFIZE14.1%, FEL-1.1pct, IREL-0.9pct

¢ RHERHR2025Q3FFIZ14.1%, [FEEL-1.1pct, IKEL-0.9pct; #FIZR4.4%, REL+0.4pct, IREL-1.3pct,
FREENERANTERMR. BE. HRE. HRTT, 55, TRsBRTERX.

ElZk: MERIR2025Q3TBFIRFFIZEFTR (%)

FH=E (%) FFIE (%) FRI=E (%) R (%)
RIRBRTR
2025Q1-3 G4 2025Q1-3 Gi[xd 2025Q3 Bk AL 2025Q3 ]

BiE 15.1% -1.9pct 5.2% -0.3pct 14.1% -1.1pct -0.9pct 4.4% 0.4pct -1.3pct
E=22 18 11.8% -3.9pct 2.7% -1.1pct 10.1% -3.7pct -1.3pct 1.9% -0.5pct -1.8pct
17 17.9% 0.8pct 5.2% 2.1pct 17.1% 0.8pct -2.3pct 4.3% 2.2pct -1.8pct
B 19.7% -0.7pct 8.8% 1.8pct 19.7% 3.4pct 1.5pct 8.3% 5.7pct 0.0pct
e 16.1% 1.0pct 5.2% 0.4pct 16.1% 2.1pct 0.0pct 5.0% 2.3pct -0.4pct
L7V 24.0% 7.0pct 12.1% 10.7pct 26.1% 7.3pct 2.2pct 13.2% 7.8pct 1.6pct
ks, Bl 36.9% -0.6pct 12.0% 1.1pct 37.4% 1.5pct 2.0pct 10.3% -0.3pct -2.1pct
F ot 14.4% -1.6pct 5.9% -0.7pct 14.2% -0.1pct -0.3pct 5.6% -0.3pct -0.6pct
Y =1 41.9% -6.9pct 22.5% -6.4pct 33.1% -10.4pct -9.0pct 14.9% -10.0pct -7.5pct



R : REENME TR DETHE

nﬂlﬁ?ﬁiRZSQ&:.:.,EﬂJﬂ:%;ﬁ# WELE, EEBSNFEERIMERFMNSRIF

¢ 25Q3RHBIRRESENMERFMALLRIEE, 25QINEBIRREE SIS REEM%ZT, IRIEIN941Z
7T, BREREFENNESTETRENE.

¢ BiskEE, 25QREEENMERNEE: &5 (25.8(27T) >B4S (23.71Z7t) > (19.31Z5T) >HE
(12.1127T) >ZH# (9.6/27T) >4t (6.4427T) >Zimas/EBAL (1.9127T) >#E (0.7127T) .

E%: RBHERRSFESETNMERFAER (2v) BEFR: 5QGNESHRREZFNAEHFAER (127T)

400 30 +
338.05 25 82
i J 23.71
300 256.10 25 3
200 | 20 | 1931
100 | 92.53 80,48 99.38 .
12.05
12.01 5.53 10 9.56
O T T T T T T T T T T 1 ]
6.37
(28.96)
-100 (65.41) 57 Lo
0.66 '
-200 (171.72) (164.88) 0 s bR mE mmi @k ZAE. R B4 &%

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3

47 EUERJE: Wind, HRIUESASET



MHl: 25Q3HERLEEHER, BORNEREBSER |DEEatE:

SOOCHOW SECURITIES

BARinirik25Q3IN438.21Z5T, FIRLL+24.9%/+0.3%

¢ EfN25QARELSEEK, FIEIRLLIVETR. BiikiR25Q351438.2127T, REMLL+24.9%/+0.3%; |FEIFFiE8.2{Z7T,
FIFREL-1.7%/-49.5%.

¢ ERFEME: 2E25FQ1-3EW481.5Z7T, REL+34.3%, [FENEFE25.8(Z7T, ELL+44.2%; HA255Q3E196.11Z5T, @
IREL+25.4%/+2.9%, |ARLEFE11127T, E#REL+170.6%/+19.3%.,

¢ =i NE25FQ1-3E144.51Z7T, REL+59.4%, [FENEFIE1.2{Z5T, REL-82.2%; HA255Q3E58.6/Z7T, R
Et+54.6%/-8.6%, IFEH&FE-0.91Z7T, EIREL-135.1%/-122%,

¢ BBPHERE: AF255FQ1-351W2631Z7T, REb+30%, 3ERIE7.7{Z7T, REb-5.3%; HP25FQ3E91.6/Z7T, AL
+8.5%/-2.9%, I3E&FE1.6127T, FEIREL+5.4%/-49.4%.,

¢ BikBRMA: RE25FQ1-3EW184.91Z7T, RAEL+32.7%, 1F3EEFE2.5(Z5T, FEL-5.8%; HP25FQ3EWT75.91Z7T, EFALL
+43.2%/+10.3%, |AELEFE1.11Z7T, EIREL-9.6%/+27.1%,
BXR: BIURRELATAEW. BZFFERER 2k, %)

. BN (127T) R%FiE (1Z7c) BN (f27T) RB#FE (1Z7%)
RS 2025Q1-3 5[4 2025Q1-3 5[4 2025Q3 Bt 2025Q3 5[4 FLL

224 11165 35.8% 29.9 -2.7% 438.2 24.9% 0.3% 8.2 1.7% -49.5%
SREHE 4815 34.3% 25.8 44.2% 196.1 25.4% 2.9% 11.0 170.6% 19.3%
=—mEe 1445 59.4% 1.2 -82.2% 58.6 54.6% -8.6% -0.9 135.1%  -122.0%
BEPAE AL 263.0 30.0% 7.7 -5.3% 91.6 8.5% -2.9% 16 5.4% -49.4%
TARRH 184.9 32.7% 2.5 -5.8% 75.9 43.2% 10.3% 11 -9.6% 27.1%
SR 426 36.0% 7.3 53.5% 16.0 -16.6% -15.6% -45 -404.1%  -394.4%



RiN: 25Q3tsmtbassrt, SoRnEizmaem  |OES

RuEZ

SOOCHDW SECURITIES

Hiém*ﬁiktl?a:i*'—'"zlk“&ﬂijtb

&E 2023 23Q1  23Q2  23Q3  23Q4  24Q1  24Q2  24Q3  24Q4  25Q1  25Q2  25Q3

1o =
(MJ\VVE; 7240 500 1025 2000 3715 1000 2000 2410 3990 1490 3230 4000

Rt W)
EE(T/E% 15.50% 27.60% 20.00% 14.00% 12.60% 13.71% 15.81% 8.64% 4.74% 4.37%

=1 IO
=-—= 149.4 15.6 23.5 35.8 74.5 17.3 355 379 87.2 21.9 64.1 58.6

s [ U2)
%(12% 17.00% 29.00% 20.70% 14.90% 14.40% 19.70% 14.23% 14.85% 18.32% 6.49% 11.95% 4.37%

II:I:IIJ-EIE.
RinEE| (Mw) 13772 1110 4674 3120 4868 1436 3760 4510 6344 2600 8050 7810
ﬁ: %(T/:‘]I% 6.40% 7.00% 2.70% 7.00% 8.80% 3.50% 4.00% 5%+ 5%+ 8~10% 7.54% 8.00%
=-—= 505 55.7 134 103 211 69.8 132 156 209 94.7 190.6 196.1

s |-
%(T/j;': 17.10% 25.20% 14.00% 18.20% 16.50% 26.12% 14.10% 14.09% 9.27% 21.80% 12.16% 13.00%

e
9690 946 2499 3467 2778 1000 3000 3700 3120 3800 4300 4100

RAUREE | (MW)
ﬁ: %(T/:‘]I% 6.40% 5.00% 17.10% 7.50% -6.60% 7.24% 7.69% 8.00% - 7.44% 6.00% 9.00%
=-—= 278.6 27.2 78.4 104 69 50.8 67.2 84.4 69.2 77 94.4 91.6

mmss U2
%(T/(;])_F 11.20% 13.40% 20.10% 13.20% -2.70% 20.60% 17.28% 10.29% | -12.70% | 13.19% 11.25% 10.27%

=

'7'%57%))\ 187 34.8 35.5 42 75 375 48.8 53 83 40 69 75.9

PE<1—N~
igitﬂﬁ{ﬁ ’AEIE{ZIS IIEHMW) 8500 1700 1700 1900 3200 2000 2000 2650 4950 2300 4000 4700
%(T/E;K( 13.70% 16.67% 17.13% 13.73% 10.67% 14.00% 12.66% 16.17% - 10.47% 8.07% 9.27%



5 25Q3ERSERAET, HsRfhuseR |DEER0ES

SOOCHOW SECURITIES

Btz StRiR25Q3 1384 Fi86{Z7T, [FIFLL+394.8%/+6.6%

¢ EFRR25Q3ENT73.91275, EFREE+50.6%/+6.2%; |AELEFE6.11275, EFREL+394.8%/+6.6%.,

¢ KEET: RF25FQ1-35146(Z7T, FEEHL+99.2%, |IREEF)ES.9Z7T, FEE+214.6%; H255Q3EW17.5{27T, EIALL
+84.6%/+3.2%, [AERE3.427T, REALL+215.1%/+8%.,

¢ XIGEREE: ~E255Q1-3EU37.2127T, FLE+4.6%, 1AEEFE0.7{25T, EEH-76.1%; Hp25FQ3EU15.3127T, FEERLL
+17.8%/+21.4%, 3E$FiE0.21275, RIEL-79%/-12.6%.

¢ HHREE: NF25FQ1-35W37{Z5T, REL+25.5%, 13&HEFR)E2.2{25T, BE+45.1%; H25FQ3E14Z5T, BEILL
+8.5%/-6.6%, AEH%FE1{Z7T, EIREL+394.5%/+31.8%.,

¢ BAHARA: 2E25FQ1-35U36.7{Z7T, FEL+246%, |3E:&FIE3.5(Z7T, FEE+299.4%,; HA25FQ3E16.41Z7T, BEER

tb+134.7%/+3%, |AERSFE1.41Z5T, REREL+779.3%/+0.2%.
BR: BRRRELATDEW. FEFRERER (Zr. %)

I3BHFE (127T)

EAIAN (127T)

EAIAN (1Z27T) I3BHFE (127T)

tRIR R
2025Q1-3 [FEL 2025Q1-3 5144 2025Q3 544 IRLE 2025Q3 54 EL
12 182.0 55.5% 16.0 96.7% 73.9 50.6% 6.2% 6.1 394.8% 6.6%
KESET 46.0 99.2% 8.9 214.6% 175 84.6% 3.2% 34 215.1% 8.0%
KIFREE 37.2 4.6% 0.7 -76.1% 15.3 17.8% 21.4% 0.2 -79.0% -12.6%
KeeET 25.1 37.5% 0.8 1359.0% 10.5 59.3% 18.0% 0.1 125.0% -37.1%
T=REREE 37.0 25.5% 2.2 45.1% 14.0 8.5% -6.6% 1.0 394.5% 31.8%
peyalil::l 36.7 246.0% 35 299.4% 16.4 134.7% 3.0% 1.4 779.3% 0.2%



21: 25Q3ESSERIEEER, WisRisshamEn | ETE:

Bl isimie sk E S SS ERIRTLL

~raE] InH 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
BN (1Z7T) 7.7 84 12.8 16.9 6.3 9.98 12.9 18.9 7.9 15 14
HEsE (F) 9.3 10.6 17.13 20 8 12.7 15.2 20.5 9.4 - -
FRREREE
Heh: HARX, 45 2 4.61 2.89 4 6 5 5.3 45 - -
EFE (%) 22.13% 16.07% 20.18% 15.77% 20.12% 19.87% 12.17% 9.59% 13.94% 12.32% 13.35%
BN (1Z7T) 5.9 17.1 13.9 10.3 3.1 12 13 13 9.3 12.6 15.3
HEE () 95 18.5 147 14.5 45 5.4 10.5 33.7 6.2 15 12
KIGEREE
Heh: iGN, 0 8 3.7 0.5 0 0.9 3 2.3 - 2.5 6
EFE (%) 26.23% 21.39% 20.27% 26.49% 30.39% 23.54% 22.77% 3.76% 23.48% 18.95% 16.51%
BN (1Z7T) 84 11.6 12 9.5 4 8.2 95 14.7 114 17 17.5
HERE () 10 13.8 14 12 5 10 12.3 14.1 8.9 1.4 14.4
KEET
Heh: HOER 1 34 3 2.5 1.2 3 1.8 3.2 39 4.2 5.2
EFE (%) 19.00% 27.47% 24.58% 20.88% 31.60% 27.00% 25.22% 33.96% 30.95% 26.30% 35.91%
BN (1Z7T) 5.4 6.4 6.3 1 1 2.1 7 2.9 44 15.9 16.4
EHKE e (5 6.3 6.9 6.4 14 1.39 3.1 9.5 3.01 47 16.8 20.3
EFE (%) 15.48% 15.20% 6.57% -21.80% 5.05% 0.22% 8.15% 13.64% 15.05% 17.59% 15.22%
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SOOCHOW SECURITIES

BY:545tR1225Q3138:5F15i819.7{27, FIFLL+7.0%/-9.8%

¢ BEHRR25Q3EW350.1127T, EEREL+11.8%/+0.3%; AEEFE19.7{275, BEIAREL+7.0%/-9.8%,

¢ FRBE: QN825FQ1-35W75Z5T, FtE+11.9%, |3&EFE9.1125T, B-1.9%; HF255Q3EU30.71Z7T, RFALL
+16.5%/+34.2%, |13E%F)iH4.427T, BEIAEEL+53.1%/+129.6%.

¢ hXEME: Q825FQ1-35W379.71Z7T, FEEE+10.7%, 3&&FE23.4275T, FEL+1.2%; HH25FQ3EW143.7/(Z7T, M
INEE+11.4%/+3.8%, AEIERET7.7{27T, FEIEL-9.4%/-18%.

¢ SiEXHE: QNF25FQ1-35U496.2127T, RLE+17%, 13A8EFE23.8{27T, EEL+12.6%; HF255Q3EW175.7(Z7T, R
Eb+11.3%/-6.4%, |3E%FE7.6/27T, REIEL+8.1%/-27.8%.

Bx: BHRIRRELAREW. PBFFEER (2. %)

EAIAN (1Z7T) BAFFFE ({27T) EAUIN (1Z7T) BAFFFE (27T)
tRIRBFR
2025Q1-3 R 2025Q1-3 R 2025Q3 )44 2025Q3 R
g 950.9 14.0% 56.3 1.3% 350.1 11.8% 0.3% 19.7 7.0% -9.8%
poya1:: Ve 75.0 11.9% 9.1 -1.9% 30.7 16.5% 34.2% 4.4 53.1% 129.6%
Rl 379.7 10.7% 23.4 1.2% 143.7 11.4% 3.8% 7.7 -9.4% -18.0%
=iENH 496.2 17% 23.8 12.6% 175.7 11.3% -6.4% 7.6 8.1% -27.8%
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SOOCHOW SECURITIES

Bl ssitRiiiek WS BRIRITRER

EF=E (%) 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
&it 11.00% | 7.07% | 7.50% | 7.02% | 850% | 10.71% | 10.00% | 2.45%
(G} BBAOTESESSS 10.78%
= ERESE
25.02%
g4 60.00% | 46.53% | 40.00% | 54.43% | 48.00% | 37.24% | 37.00% | 46.16%
BT 20.00% | 25.51% | 25.00% | 25.24% | 25.00% | 48.92% | 27.00% | 10.35% 29.13%

E: 25QUENTE: 1) SRFEMSEEEM-RIREY (SRS +BERY; 2) BNTRSEEE - HEEE
4 3) SEESSTIREE-FEs. oM IR
B FARAEFITSMT

EFITR (1Z5t)
: & EFiTE (1Z5%)

BT &t BE BT

20kv+ 43
20250321 | 88.27 27.95 116.22 63.53 HREASSE BHTESES SIEg5TE
20240812| 2949 | 1397 | 92.36 - 48.9 Fa s g S
20240812| 2949 | 1433 | 89.05 22 4523
20240425| 258 | 875 | 7137 3E30% 36.82
20240315| 31.6 9.5 78.6 30%EH 375 20250421 115 44 30
20231025 36.05 | 10.11 71 | 55.00% | 30.00% | 24.84
20230731| 39.16 | 1371 | 80.01 | 42.00% | 28.00% | 27.14 20250812 110 50 36
20230422| 5014 | 14.69 | 89.31 24.48 20251023 i 20 10
20230307 575 | 1213 | 913 3E50% 21.67




et WSHHIMETE, LB AIRNEHFIEmER DS,

B5i544R225Q3138:%F84.4(Z7c, FFEL+131.2%/-12.0%

& HRIFRIR25Q3EII88.5(27T, FIIREL+26.2%/-4.1%; |ARLSFEA.MZTT, BIRLL+131.2%/-12.0%; 25Q3EERIFHELIRLL
INETIE, SKEPATRAIBENIRLAREET

¢ BRER: AF25FQ1-35148.61Z7T, REL+52.5%, IFEEFEA.3(Z7T, AL-14.3%; HP25FQ3E1L16.31Z7T, RMLL
+16.7%/-15.4% , |32&FiE1.5(27T, EIREL+77.4%/-7.3%,

¢ EERD: AF25FQ1-35W21.21Z7T, EEE+61.3%, I3EFFE3.1Z7T, R+104.6%; HP255FQ3E8.4127T, EMLL
+39.4%/+7.5%, |AEFEFIE1.21Z7T, FEFREL+56.5%/-10.8%.

E%: SBRHRRELATDEW. REFREER (2. %)

BWIRA (1275) VISR (1Z75) BWBA (1275 VSR (125

WIREFR 2025Q1-3 E[i4 2025Q1-3 5[4 2025Q3 74 HLL 2025Q3 74

L 252.0 36.1% 13.1 46.9% 88.5 26.2% -4.1% 4.4 131.2% -12.0%
B BBE% 48.6 52.5% 43 -14.3% 16.3 16.7% -15.4% 15 77.4% -7.3%
DTG 21.2 61.3% 3.1 104.6% 8.4 39.4% 7.5% 1.2 56.5% -10.8%
BIRET 473 10.7% 0.8 53.3% 17.9 16.1% 17.2% 0.2 63.6% 5.6%
SRS 10.8 19.1% 11 214.0% 36 11.8% -4.2% 0.3 1065.5% -17.8%
ERE A0 313 193.5% 0.6 -187.3% 105 148.4% -22.8% 0.2 157.9% 135.0%
) 28.6 -1.1% 0.4 -73.6% 10.2 9.6% 14.2% 0.3 -32.8% 227.4%
FRIRERE 55 25.8% -0.7 -1.6% 2.0 26.7% -0.3% -0.2 22.2% -9.2%
SBERARIS 146 44.6% 0.5 113.2% 5.1 35.8% 1.2% 0.2 118.3% 14.4%
Ikist4 37.7 27.6% 25 213.6% 12.4 15.0% -12.2% 0.6 74.3% -42.6%
ZERRH 6.4 35.3% 0.3 76.7% 2.0 12.7% -16.7% 0.1 1844.4% -61.4%



e HETELMETE, BRSBTS ) Ak

B s tirbe sk £ E W SRR

¢ FIEEkEY, RME25Q2~3 . HHTIWEAEFRRENR, BERETRINT. 23FHHTAET 7, BOHRETT,
e —E AR, —EbIVHIISIR, 24H2EXICENBRE FE, BINTHEEhERIER, KEFATEHIVIMEIKDT,
5FHNFHF RN GERESF, 25Q2~3FH T B ERIEEF TR GHEM,

¢ NBRREDFS*RE, 25QERRMEFZERN17.5%, Hth+1.6pct; SERIDEFE26.4%, FHLL+1.6pct, BAIBESIIRLAREE
't
EFR: SHRERRELARNEREBFERS

2F e 2023 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2  25Q3

RANESHE g8 (F) 375 82 103 9.2 9.8 52 103 123 124 13 19 182

A BEa% =W (Z7T) 466 107 132 113 113 7 109 1397 1511 13 1925 163

yAGIES
FEFZ (%) 18.70% 20.40% 22.50% 15.10% 16.10% 21.80% 17.46% 14.77% 17.57% 15.53% 15.89% 17.46%

R SR (Bm) 141 2.8 2.6 4.1 45 17 3.1 36 3.6 2.8 35 3
SEiEsh HESE (FI) 155 06 03 026 044 034 1 15 1.2 0.6 2.8 3
5D
= ({ZrT) 195 44 3.6 5.4 6.1 2.6 4.6 6 6.5 5 778 836
YAGIE Y

FEFZE (%) 33.00% 34.50% 36.70% 35.50% 27.70% 23.90% 19.30% 24.87% 18.49% 21.38% 24.83% 26.41%



Eith: AR5 Q3RF s [7) =it

BiRiRiR25Q3 BRIk M=

¢ MARtRR: 25Q3EUL140.6/27T, BEEREL+31.7%/+8.8%; |F&EFE6.1127T, RIREL+167.6%/-23.1%, Hb, @FRHR:
25FQ3EWI83.7127T, RI¥AEL+33.5%/+6.9%, |FBHSEFiE4.8127T, RI¥ALL+234.8%/-24.4% . QBIUHHE: 258FQ3EUR
56.9127T, E¥RLE+29.3%/+11.7%, 3&&FE1.2127T, EEREL+50.9%/-17.7%.,

¢ HFRIRIR: 25Q3EU21.7127T, REREL+33.5%/-5.0%, I3EHFFE2.9(Z7T, RIREL+227.2%/+7.8%. H, #eER255Q3
EW14.1127T, REREE+55.1%/+9.8% , |3EHSRE2.61Z7T, EFAEL+308.6%/+15.3%.

B%: Mh. WRRRELAFAER. FIBSFRER 2k, %)

ENIIN (127T) FEEFE ({27T) ENIIAN (127T) FE#FE ({27T)
2025Q1-3 Rk 2025Q1-3 Rk ‘ 2025Q3 R 2025Q3 574
HA 366.5 22.7% 19.1 109.0% 1406 31.7% 8.8% 6.1 167.6%  -23.1%
skl 217.0 29.1% 14.8 143.2% 83.7 33.5% 6.9% 48 234.8%  -24.4%
RIK 3R 1495 14.4% 43 40.5% 56.9 29.3% 11.7% 1.2 50.9% 17.7%
EdMIZA (1277) AFEFE (1Z27T) EdMIZA (1277) AF#EFE (1Z27T)
2025Q1-3 Bk 2025Q1-3 5[4 2025Q3 L 2025Q3 544
iR 62.8 41.5% 7.6 1126.7% 217 33.5% -5.0% 2.9 227.2% 7.8%
FEAR 36.2 84.1% 6.6 -1939.5% 14.1 55.1% 9.8% 2.6 308.6%  15.3%
AMEAE 26.6 7.6% 1.0 0.3% 7.7 6.3% -23.7% 0.2 0.1% -38.1%
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BFIFEN SRS () A7t

¢ EniEE: (1] BREEFR: PEHEAR HXEE. Bk, LR, PEE. BiRRHR. K
LD, EfSEy. BSARD. XPRER. BiEEE. SRR, ROk, REHiES) |, [2] #ahE
i, APRBIARRARE (NERER. BRKRD. B35, BiNSE) REREMBENAHRL: (
BREER. PR, RiRRlN. KEycee. BESEE. MIEFRMS) ¢ [3] #isiARksk: (EE&E.
KRy, ZERAD. BFvRl wRiRly. TS, RETCLPIA, =ghiki) .

+®: ARGER (#F20255F11814RH)

IABRFE (127T)

UESLE & B 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E PERN
601012.SH | [EEEFHE 1,658 21.88 -86 -45 31 60 -19 -37 53 28 2.2 S9N
688599.5H | X&aE 455 20.90 -34 -41 7 24 -13 -11 64 19 1.6 S9N
002459.5Z | EiREH% 479 14.48 -47 -31 11 30 -10 -15 45 16 1.7 S9N
688223.SH | SRIEEE | 627 6.27 1 -41 11 35 | 634 | -15 56 18 20 EIN
688472.SH PR 749 20.31 22 23 32 39 33 33 24 19 1.7 SN
002056.5Z | HA[EIRRL 336 20.65 18 19 22 25 18 18 15 13 29 A
300274.5Z | BEYEIR 3,835 185.00 110 143 172 193 35 27 22 20 4.8 PN
300763.5Z | #ERIE 342 85.87 7 12 14 18 49 29 24 19 3.1 SN
605117.SH | &g 751 82.70 30 33 40 48 25 23 19 16 6.1 YN
688390.SH B, 156 64.31 -1 2 5 7
688032.SH | KB 144 116.31 3 0 3 5
688348.SH | ERERHY 102 65.37 1 1 2 2

002150.5Z | BiF%ESE 84 23.25 2 3 4 5
600732.SH | ZhERMH 331 15.64 -53 4 16 25

002865.5Z | #IikRRD 110 43.21 -6 5 7 13
603185.SH | BATT4RRE 256 37.50 -27 5 10 14 -9 50 25 18 1.2 SN
002129.5Z | TCL&RIR 441 10.91 -98 -60 8 25 -4 =7 54 17 1.8 =
600438.5SH | BEEH 1,160 25.76 -70 -76 20 51 -16 -15 57 23 24 A
688303.5H | K&88R 663 30.90 -27 -12 13 22 -19 30 1.7

603806.SH B 417 15.98 13 10 16 22 32 41

688680.SH | Effignist 39 46.07 -6 -2 0 2 -7 -16

601865.SH EEES 405 18.60 10 10 17 22 40 39

601222.SH | #R¥EER 127 6.16 8 8 10 11 17 15

300861.5Z | W% 110 16.40 1 2 3 4 66 54 36 28 1.7 -
688503.5H | EBEF0tAEL 137 56.80 4 4 5 6 33 39 27 21 2.8 9N
30084257 | HEIEEMS 98 67.20 4 1 4 6 27 69 24 17 4.0 SN

58 #UERIE: wind, REIESHRAT iE: BRINMATTB14BKEN KE88E. TCLRIR, EROBFFUNRET118148wind—EFIHA
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¢ RFRMBE, SREFIHEREY KT D, #iauR™ETR, T RHINRESEUSERM & ERE SR
ZS[a],

¢ BEREEFHAEM. SEIMEZERZNR, SHTIMERMRSFEEREPEICRTITIIEE, SHRTTARIBR
W RER, BRFATMEEER. BBAERSEE RN MBI AN A= F .

¢ BREARBRE. FEEFETAIEABIEK, MeSRABIRIMMRK, TERNKABZRSHETR
HERRE, fREERFSEIMET RN, EEMITAHMRBIRECARTMERE KSR RREE A,

¢ BRAERRE, CABAKRRE, FiANERSSEIERANEL, SHETRE.

¢ EEMEREIREE, RRNERIIS DI mAIRAER,

¢ CEXPE. MTHASERRSAEL, (CRRFIA S NEERR=F B ORI,

00



':l »
s [77) '~ o~ Uk 75
% n HB SOOCHOW SECURITIES
| RRNESROBRATEFEIEFREEEERSIE, EESIEBHREEASES.

NRAFIRENMHRRIESROERAE (UTER "A27" ) NEFERA. ARaFAcEERAREIRREMMEAER., AEHEIER T, MREFIEEHMRANE
HAIBIHEAT ARG SR, AABRRIEERHEAARFERAREFHIASISERITEERAHIRE. XS FIESR SR ERE RIS SR B E O
LRI RTER

EEETINERT, RRIESREMBRBIW R seaiFaRETRINABMARITINESHI#ITR S, B AXE N EHRMHT BRI TIRS SE RS,

miFERKK, REFEE AMREEETARILTTASNTRZEELAFER, FAATIRENMABXLERAVERERTZEY, BAMRIEXPURESMRARSREE
THE, EAENEE, AATRHERREREHER. BEUMENR—HIRE.

MMRERNARLABE, REBEITE, HITWIRDARNMELUEITR A EMR. SHFfAR. SERNTIE. BANREHRERHEN, N ERHGARIIEFHARAT,
FEBRAERERANARMBR, RNERAARENXKE, BEAEUARESHTEIZFESRISIA. MHEK., REFNSFREERTE. BRARREN, A EENIERSR
£, AREEREREEREERTERINF,

FRIEHIRETRITE

R RET o IINRE R M AE6E121 B RIT A B EIREDEEERIAITE (A RiZEEDFR 300 1521, EEMIZEENELEN, EEMHEENTE 500
BEl, FI=IREEESASIRAGE (BTXOEERLIRRY) SEMRIMTHIEEN (FImEEIiamRY) | JERATENESEUOILIESOfEE) | BIARUIT:
NENGEITR:

SEN: FRHAARSR6 B ANk ERIEAEN T BT 15% LA L ;

185 TUHARSR6N BN ERIE AN E N T5%515%Z8);

FRE: FREBARSE 6 B NREKERIEAENIEENT-5%55%Z8];

BEF: FREARSKE 61 BN RBKEKIEEN EIENT-15%5-5%2(4);

S FUHAERSK 61 BANRBKEAIEEXIEIEE-15% LA T,

TS BRI :

8% FEBARSR6NB A, TAHESUEN R TEES %L L

R FUHARSR6N AR, THEEEXEIE-5%55%;

B FREARSR6NB A, TSRS TEES LA L,

BAEMAREER, FNRUESHARTWIRBARBANERAERITRIRE. HIPRANSENTRAR, TRIERIEXILLERN. BREIAHEZHIESRREN LTDER
BEEERR, NEMTEEN. UWSIKRURSEERE, HBRBRNERARERNS, FRMARS MBI ERRIE—ER.

RRIUEEHRET

N TR X 2RES5S

HREmAS: 215021

fEE: (0512) 62938527
ik http://www.dwzg.com.cn
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