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FEE R TRV &Y 2%

GUOSEN SECURITIES
[AIDCEBAiEE]
- IEFEAIDCENIRERMNEIRE LK, HKIBRI=5 3 ARERERIRUPS (+21.0%) . BEBERHVDC (+20.7%) FIREEEBEIREBBU (+15.9%) . IMAEKIERI=2 5 AR LR
(+34.6%) . HEBES (+27.2%) FORREDX (+24.3%) .
TR BUEP OB DIRERERS, BHEHREKK, SEEF. Fil. IESERNNSKELTFHAES NSRS E, B TENT=RFEFIFERANERS=IRMEE, ERIER
SRR OTIATERSE, EERASRIAT EEREKSENRSMNE, LS WIEFEERRAEIRMEEH. Wi, MEENSFEFZASEER, SiEh O EREERARmF
EdlEErE. 2025FFEMALIKAIDCEIGTTE, BRIINEER] BARZTAEIIRME. EGFE R OMEERRATE, 800V HVDCHIESE EEEEIZFS R A.
PAMEERIR: NSTESS/AXRIEVSHATEESERE. BHIHBES. FX/R. FiFBS. A%, WEUPS/HVDCQISHATIEEFERS. RliX. REsiR. #iEAE, NSBRS
SRR SN BIEEERAKES. BihE. FaRNE, NEBBUISHASIEEREES. SR, (Z485%, NERERISHATEEXREM. TBES.
(G:17)
202557 B e ERIR TR R mMEAIN6531Z7T, FEE-8.9%; 1-7TBRiHEEEN/H4288(Z7T, REEL+3.1%,. 202557 B £EHBMNIERETMEN/9404127T, ELE-0.7%; 1-7BRiH%Ea
7933151Z7T, @E+12.5% ,
2025%8H28H, EMFEENEE RSB RWPIRERAR, NXBIREET2 MR, RLCERSFE, RCEN28MRE,; iredi13.0127t, E-82%, AE+151%., N EHRAE
FiIrEECRE, F—(EFTHEI, $ir4.0(Z7t, GEE30.5%; HREEBRR, FiR7601H7T, Gt65.8%; BXEREMEE, F4r3305/57T, Gtb2.5%.
20254F98520H, EMHZEIREFEIPRTHIZE (SBEY) FIRERATR, AORTPIRRES5414, E+5%, KL-7%; Tre8141.21255, BH+16%, IKEE-33%; SELKZRiT
IR&E1681.91270, REL+23%.
2025598 19H, EXRBMNEHEMBITEREETN (BRER/RELR/ITEERES) PIRERLATR, FHRH425MRE, BIREEHEXEI206658, FAE+26%, HtL-41%; HirEER
46.76/Z7c, [@EEL-2%, ¥KEE-38%; SELSREITFIREE121.7427T, REEE-33%.
IR ARSI FE3.7%, S4niREVANIE ERK3.5%,
IEREBMIZEIRRERE LK, KBRI=D3A%HIBEHREM (+11.8%) . BMEMNKIRE (+5.1%) FWMETBIRE (+4.5%) . MRAE, EFREAKIERI=2 51910385
(+16.5%) . FHES (+7.5%) FIRERHD (+6.9%)
TR : 254 FRFSS EERT TARRER, TREEEWREDFRN; MAEXREW25-27F REE KRN SHEERER, MIMNSE StHEE BT R. FFim T
FEBFEEK, BKENRES, 5FEEHRNNEEFY, BHXS. BB . SHEEHSHIEREEZREMRA. TECWHSREESR, SIMYTURERAETZEL.
[N
AIDCEBAIRE: BINKFNAAM: 1) TES/FFXIERT; 2) UPS/HVDCIATS; 3) BIREIKESAPFIRT; 4) IRS[BIFADT. BICKTISERE. HHBS. REBS. H5ARD. &
TEEE,
B EKF=ABME: 1) TEHEEFaFETR. XMINESESR, XFHERE. AE8EEERT,; 2) BB, BARZE5EEEM,; 3) BAHREHE. BICKTIRERRS. =EEfT.
SRR, FEBRS. FHBES. KABRF. OARM. SHE1.
[ MBRR]
ARGEANERETE, SeFEEF DHEANATEE, TWSESINR, BEREKE,
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GUOSEN SECURITIES

AIDCE g Fhis=SIH &Y EEis

> ERENERREEEERK, RIEIEARHE, 202452 EIEHPORTENRE (ANITIRERHE, BERSHE. WEREHES) X968GW, FRITEI20305FKIAR174GW, 2025-20305F318
BHREI106GW, FI9FE17.7GW, SEIEATIN, F(IFNit2025-2030F2BGBAIENHE9.7/15.9/20.2/22.3/23.4/24.6GW,

> —iRms, HBEPOHERRSINREFNREAIZ-5E, REEME: 1) HEHOBEHS. A8, KA, BENREShE, SREAKZEITHAHA1.2-1.3x, BIPUENT.2-1.3; 2) UPSEH
BNIRE—MITITEG60%-70%REHMRIERENER, 3) HREPOHEBRRF—MREE "2N" RRISE, EFR "HE+UPS/HVDC” DR, RR{EFAERTEN.

> RIEMESENREARTITE, FUit2025-20305FAIDCEDIREF KD H/929/48/60/67/70/74GW, FIF1EIE920%; 2030FEETZ/ESE. PMEEFFXHE. UPS, HVDC (BiFESR
HVDCR800V HVDC) . B ErFhiz= ARt 5liAZI85/341/41/380/2391Z7T.

E1: 2025-2030F£BKAIDCEEFIEENAETTY (GW) B2: 2025-2030F2£EkZXEAIDCEIZEEHIZTENE (1Z27T)
2025E = 2026E M 2027E W 2028E = 2029E M 2030E 2025E I 2026E M 2027E M 2028E = 2029E M 2030E
450
400 | 380
350
300
250
200
150
xE [ B TR R H Ab X 100
2025E  2026E  2027E  2028E  2029E  2030E 50
@ﬁgﬁﬁf\ﬁ)ﬁﬁéﬁ 9.7 15.9 20.2 223 23.4 24.6 0 —
i i 64% 279% 11% 59 59 TIERR PIREFFKIE UPS HVDC ESTER
BREEIR: [EA, BEISIESE5FARTEE R BEEER: IEA, BXARNE, EEIEBFRFHTAEE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES
> 8F29H, MEBEBAHRH026MFEE—SE (BRF025FE-FE) UIR, AZEATEASNRAFIOXEIIBTIZIT, FEL+220%, REL+57%; LERAFFIAFI6331ZTT,
RtL+172%, 88138, BRAEMH2025FE_SEUR, BESEAAFFLAI9MZT, B+119%, HE-31%; EHEEAFFLA66(Z5T, F+102%, TEATFGPURAIEHEME
MERIR.
> 2024F = KIZEEHBEAFFRIT30001Z7T, HPBaEAFT16401Z7T, BIE935/Z7T, BKIB614ZTT. 20245, BAT=RABMNSEAFFET5001Z7T, HFEESZT, BIN776
{z7T, FME721{Z7. BEERABEMBANEE, FTt=OEE/E. BATREMEREHRNATIE2025FMEAS HSHERSREIEKEY, Hh-hERERI2025FHNRER
1B1K28%; PEBITITEAFZ1512(Z7T, EBRTEOEMREARS, MEBERR=FHIRNBI3800ZTART, AFAMARFEMIRIERE, BR2025FRFFZHITE
1XZ800-10001Z7T AR,

=1 FHHENIDCRBER (RBATHEEARZE5IT) B3: EN=XKzEmREEMEWEAFZER (127T)
=LA RS BHE WHHEQL
K EAIFEL RO s _
%I”%gk”%jj il WFREKER 4527 187MW 2026558 2020 2021 W 2022 W 2023 W 2024 M 25H1
e ~— 2000
%Iu%—gicﬁ%ﬂclﬂ/b WIS ARR  28.25(Z7T / 20265
ﬁigﬁggﬁgﬁ@ TR /  EE165A52UNE 20264 1000 ]
55
ﬁ%@gﬁ:ﬂ@%ﬁ* RYEENE 80T 262MW 2028445 633 "
O skFRITAITR EE il Z / 20264 5007 72 99
SRBURGCOSAE  msgmm 320235 / 20252 o
F=ERE == / / 20274 0
y 2% =] LI BNy — %_ a2 o E E ;. .
L SR / / SHTikTolRAHS, BigiE B e TR AR g el
LR RTRE =5 / / HTIKToKIH ISR, EiRiE
E/REIAE /R 4.2{ZR05T / HTIKToKIRGES, BiRiE
R ! / / HTIkTokiHSe s, EdRiE
BESR: IDCE, EfSIEAEFHRTEE BESER: FASER, ESESEFRRTmISEE
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BIMEIRPO RS &Y EEi%

GUOSEN SECURITIES

> FNUATS 2025 ERATI G IHAERK, FTHEIN3500Z57, FHEKO46%, BRABTERTRSSE. KB ONMEEMIEN, SR RAAEMSE ISR SESREL:
> WRBUE_FEANIFLI14ZET, LK%, Fot2025FRATFRAEI1000(2575, MELIEK29%, BAMSBRTARIZRSAWS;
> WRE-FEAATIR242(25E7, RIEKT%, Tt =SEAAFGATI00ZETE L, Fit20255F (B2 BAFLEZHBIT1000ZE7, FIEKI%, TBATE
RAIRIL;
> BEECEERATIR24ZET, FHEKT0%, AFRSESERRTFZNRIHINTS0IZETT HAZSS0ZET, Mbisik62%, EEATFRIRTIFRELIEPORMSHE;
> Metaf5“FEAAFL170Z57, FLEKI01%, TEEWRSHE. HEPOTMEEMSINGSE, ATSLFRATRINING40-720Z55T HAZ660-720255T, Rty
1#168%-84%, TERMITIMIERORABIHISIIGA.

B4: BRI EERRS maEEuEP OENREST (MW) Bl5: SN EERRS BRAFER (12E57T)
W 2022fEis A 22011 22028 2203 2204 2301 2302 2303M 2304 241 2402 2403M 2404 25Q1H 2502
400 - - - === ===-=--Stoa- P ommmeoesmatioas LR e e ISR T LR .
2,905 Total 5,929 25% Capex: i1 25%Capex: ! 25%Capex: | ! 25%Capex: |
3364 5435 660-720%T 1! 850fZ%; 1! 1000fZE;T ) ! 1000ZEwT |
FILLIEK68%-84% 1! [EIELHEK62% 1 [EIELHEK29% | ! [EIEL#IK32% |
2533 5,013 e i bbbt T Sl bbbt
300
2,595 4,385
242
| 600 | 1,403 2,003 224 ’1
IR SET 1,537
200
494 192 686 170 172
[EH 36 644 13
152 640
52 100
6 s8
36
Jo 36
21
o2
O_
Meta NN I SiEh MR
BEIEIER: Semianalysis, ESIEEFEFHFTEE BRER: SNTEN, EEIESEEFRRAATNSEE
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GUOSEN SECURITIES

4

x2: BEMIEEAMERN

&3 KRN REFREERN

TERR AEMER SEER

Sl

FXfE  UPS
ﬁg@ 88%  21.0%  20.7% 7.5% 15.9% 1.7%
%ﬁmg 76%  185%  137%  -46%  324%  -6.8%
&;ﬁ;ﬁg 233% 766%  1174%  37.3%  594%  483%

EER s STEORT cempa

RERIt KFENME S8R PlEES REBS ZRKE FEES NEHR EiERR
10.5% AR 1.8% 272%  3.7% 5.1% 11.9% 6.0% 16.3%
1.8% TE1BkEE  7.3% 51.1%  -7.9% 14.4% 4.0% 10.3% 12.6%
35.2% YLK 347%  1757%  71.7% 31.7% 92.0% 142.4% 18.5%

BHER: Wind, EfSIESE5THR7RAEE

BE6: AIDCEEBAIRFEHISEGES

BRKR: Wind, EfSIEFE5THARAEE

@7: J:iE; ;&&E Algﬁb\ IDCW&IU\ Eé&ﬂé%’

ERNEE FBAIEEBAER FEIDCHATEE
400 F— FEBBIFHAE  —— FADRFEIEUPS ——— BEEFHVDC RS eemE
— EE SR b AR 12,000

350 |

10, 000 |
300 |

8,000
250
200 6,000
150 4,000
100 2,000 -
50

’)) 0 1 1 1 1 1 1 1 1 1 1 1 1

,1'/59 23-02 23-04 23-06 23-08 23-10 23-12 24-02 24-04 24-06 24-08 24-10 24-12 25-02

BRER: Wind, EfSIESE5TAREE

BEVFAIZEEXZERNRRE

BARE N AERAS

BREIR: Wind, EfSIESE5THRATEE
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GUOSEN SECURITIES

5/ S e RkiE, &Y EEis

> BRTEE
20257 HeERIR TR ETAHEN/I653(27T, FEE-8.9%, 202551-7 B2ERITHBIR LR AN/94288(27T, FEL+3.1%,
> BRTE

202557 B £ EBN TR SR EI40427T, ELE-0.7%, 202551-7B£ERITHEMITEREMA3315(Z7T, FEb+12.5%.

El8: HIRIIEFERITHAE (127T) E9: BRIZERERRTHER (1Z7T)

R TR T A
W 202146 I 20225 W 20235 W 20244 W 20255

14000 11687.22
12000 9675 3500
12838 7208 FIEE+3.1% 3000 |
5244 5530
6000 | 3717 3646 4091 3429 .00 o0 3139 4288 2300k
4000 2000 |
zoog 1500 | 1057
1000 |- 611
> x © © A ® o o N 2 0 v >
N N N N N N N QO Q % v V
LA A G A 5°°-||| IL L ||| II| ||| |I II ||||‘|
B 0 I | | I I A ,
v 128 38 108 118 128
HBRER: EXReERE, EEIESE5RRREE BRRER: ExXREERE, EEIESETHRER
E10: EBMIEFEERAREM (1Z7T) E11: BN TEREREMMR (127T)
W BB TR R ol
W 20214F = 20224 W 20234F W 20244F W 20254
7000 5426 6083
6000 1603 5315 5373 0. 609 4951 5012 5275 1500
5000 | 3804 4118 RIH+12.5% 1300 -
4000 3315
1100 | 871
3000 900
2000
1000 700
0 500
> x “ © A > o o N o 0 v &> 300
N N N NS N N N QO Q % v V
) OSN 0 TS T DM S S S o
g 100
&
ES 100428 33 48 58 68 7B 88 98 108 1B 128
BRER: EXReERE, EEIESE5TRRhERE FBRRER: ExRERE, EEIESETHRER

BEVRIEEXZERNEREARETNAEAR



El{SitH

GUOSEN SECURITIES

IREBZES T Y

> EHZE (BE)
20258FEFS, FitiERE22.31GW, EL+1%, 2024FELEFSIERE44.44GW, [EHL-33%,

I

> BEAL (BE)
20255FFES, FEATHE33.51GW, [EtE-48%. 2024F2FHiEHTAE107.20GW, [EEL+8%.

o N =t —1 = . A=A
E12: HBAEZESE (GW) E13: REBEEFISE (GW)
250 FEZES=E 2019 2021 2022 2023 2024  2025YTD
By oW 13.9 41.8 18.6  85.75  66.03 44.44  22.31 30.0
19.7 25.2
20.0 25.0
17.6
20.0 18.0
15.0
e 15.9 15.9 15.9
150 14.3 14.7
10.3 : 13.0 12.7
9.6 97 10.0 115 11.8 113
10.0 8.7 : .
10.1 9.9
7.3 7.2 7.3
6.3 6.1 10.0 73 8.1
54 53 53 07 agy 53,53 7.1 5 : 6.6.7
50 s Ly Amo T 43 vo 20 1% >7 40 48 |7 fas 46
: : 2.7 . . . . : . . .
2.02.0 200 20 2.0 24 0| 2928 32 2ol 126 3.0933 338 2.0 20 31 33
n.3 14 08 1.3 . . 11
IEIr L eseloof (e TS LD el
0.0 - . 0.0 1
$ N N N > & N N> >

P PP DO

Y A A A A oY o o o o o W W W S xS % G G o O Q. o S NN NG <
L N I L L Y S U S S S U AU A A U O A R N - B - G S R RV N N O R SV SO B - G
L S AL S AL AL S L AL A A S AL AL D AT DT DT DT AT DT AT DT DT ADT AT DA D ADT DA AR AN AD
BRRR: FEI0F, URESRHKN, EEIEEEFFHREE BRERIE: JtREBHK, EEIEFEFHEE




S ERIRIENR AY EEILS

GUOSEN SECURITIES

> BiREE

« 2025%8H28H, EMFEEMBERIRRERWHRERLTR, FRBFREE2MAE, BHCERNTFE, WCEM28MrE, FixEsn13.0125T, BEL-82%, WEE+151%, N EHAF
PiIrEickE, B—(IRFEHET, F154.0127T, SEE30.5%; EUREERR, F15760157T, StE5.8%; BXEREMIEE, F15330557T, Stb2.5%.

© 20255ES, EMEEERERIHAMRSMR, PIRATRMR, BitPirei37.8(25T, FR-59%.

© 2024FERBMESERERBIFHOR, SitPIREEn261.5(27T, 2023FEREBMFEERERBIFHTR, BitPiresnd15.427T.

> RS RIRNE

© BAIIT2025-2027 FA B EEREHBIRIEZED BIN4/3/55%, BRERRREFREDHR1/2/25%. "+HA" HE, AREER AR HARKBEINETE, HEEERKARE
RER, REFHELBRFR0FLUL; BFEEXREAREHORMEBMNEIIIEEE/INEZIRFEREEH—TEK,

El14: 2023FLIkERERMFESESWARWEMNIEHESIT (27T, 1) E5: RERSEREREGEIRCHER LS (%)

B ERFEFSERE B RS ERE

BEH (Zv) wmm FRRTEH (L) —=—Ra8%E (D)

6 —
450 405, 2415. 4 160
385. 1 5
140 5 L
120 4 4 4
100 ar
80 3 3 3 3
3 -
60
2 22 2 2 2 2
40 2 +
37.8
19.6 524%813_ 20 1 1 1 11 1 1
. L
0
0 0 0 0
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
BEEER: ExRERN, BEEIESEFARMERE £ JOEFERRGEEE BEEER: ExReERBE, EXREN, BEHEN, EEIESEFHRulS2E

BEYRAREXZEHNRRERRERTMERNS



ERBIRIS!

> 1BiREH

‘ ERRNES

20255F9F20H, EMEMETHIREEIVATHIE (RBY%) PIRERAR, MMURPIRRE5411, BEt+5%, KEE-7%; Firein141.225t, FH+16%, #KLE-33%. M EHRAEHIR

BRFEE, TEREARSE—, FiR16411Z7T, GH11.6%; HREFEES, $ir13.46(Z7T, GH9.5%; BRERERES, #459.13127T, HbL6.5%.
2025F LK EMEERIRERIHATRAR, FIRAT4AR, Rithirenesl.9Z7t, Btb+23%.

2024F EMIETEIREIBIROR, PIRAROR, BitirEi728.5127t, FLUIEKT7.5%, 2023FEREMNEHTBIRFRBIFHEOR, PIRAR6R, GitHirEai678(Z7t, BEEK35%.
2020-2024FEMBETRIRERFR (FRR—FIRERW. MUEFRFR. Bix) PIireiio5l/9422/455/503/678/729127T.

> Bt

N=miERE, 2024FEZRBMETERERmTIrSIEFRIho S NESHERS (25%) |

BE16: 2022-2025FEREMHTHIZSBIFOMRPIFESTFEIT (127T)

TERT (22%) . FBETRMIG (19%) . FFXRIE (8%) . HRSXABILNERL (6%) .

E17: 2024FEzEMEERIRERrD T mEM AL (%)

2022 W 2023 W 2024 W 2025

200
176

152 160156 153

150
126123

107

100 82 86

50

EE 2t 3t

212

141
121

103
94 94

87
70

Fast 5t

Soitt

HTER 5 e 2 32
B RS 2%
3 BEAX 2

2%

YRR S IR UL I

6%
FFXiE
8%

R4 K B
19%

HEHEER
25%

BREE: ERERN, EEIESEFHREE

BEYRAREXZEHNRRERRERTMERNS

BRSRR: EREN, EEIEFE e




EEcHFRIRIRIER &Y EEis

GUOSEN SECURITIES

> BITHESEH

+ 20259R19H, EXRENEHMBITEIREF M (BRER/RERIR/ATEERER) PIRERAT, FURIASNMRE, BirRSBELEI206655, EEb+26%, HEL-41%; FIREER
46.76/Z7T, BEL-2%, LE-38%. N EHABTIRERKE, FHESHRSE—, $i54.0047T, GH8.6%; FIRZEMERMR, F452.8125T, GEb5.9%; BRERRMER, HiR1.71Z7T,
5tk3.5%.

¢« 20255FES, EWMERBERIATHETRALR, RIHBRIRESS4858, F-12%; RithiramitRn, Ritdireini 21.7/125T, EtE-33%.

« 2024FEREBMEREBRREITHBIRIMIR, PIREEE249.17{27T, RFLL+13.6%; 2023FERBMEEBRRITHBIRAMIR, PIREE232.91Z7T, FHEE-9.2%.

E18: EzxFEMNERERDFRIrEE (58, %) E9: ExEMNEREERDFFREE (27T, %)
— A E (FE) Rkt sk — RS (27— FIEHE

9,528
10, 000 A ' - 60% 300 A - 60%
' 9,159
9,099 264.6

250

200

150

100 +

50 1

0-

,‘9@ {\9\\ r&\'\' ,\9%"‘ . {J(\Q
Vv
BRER: ERENEFESZFE, EEIESEHREE BRKR: ERENEFEHSTE, BEEBFEFARMER T fKOUEFERRMGITHE

BEYRAREXZEHNRRERRERTMERNS
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‘ EiESits

E20: HRELFEREFRNEKERIESE (hTR)

WOKE  KE WA
7000
6000
5000
4000
3000
2000
1000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

E21: KELEHEFRINEREENSE (FTR)

WX W OKPHEE
30000 27717

25000
20000
15000
10000

5000

0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRKR: EZREERB, PHEK, EEIBFESTRRmEE

E22: HEHFEFEFERIRFA/NGE ()

— N biS::)

%E
9000 [ 2683
8000

6000
5000 —\

4000 - 3349
3000
2000
1000

0 1 1 1 1 1 1 1 1 1 1 1 1 J

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

4400

BRKR: ERERR, B, EREEBSESTHAREE

E23: HERFEHEERFA/N\GE ()

X —— KPABE

2500 2127
2000 /_\/\/_-—_\
1500 1211
~‘‘..‘‘‘~-—----..\___________-———‘''''‘‘'"""""'—"-—"‘“--.
1000
500
0 P T S S S S S S S S S

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRKR: EZREERB, PHEK, EEIEBFESTARmEE

BEYRAREXZEHNRRERRERTMERNS

BRER: EZRERR, T, EEIESESTRREE




Fi3 g/ e EBL (I [ SE &3

ERRNES;

GUOSEN SECURITIES

El24: HEHFSTIWAEERR (HIZTRE)

EE—m= BoElmE=E misEREE

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

O =~ N W M OO oo N 00 O
-I.
-.
-.
|

E25: HEHFBMIRELEN (127T)

BRKR: EZRERFB, PHEK, EREIEBFESTAREE

E26: HERFBIHEZEEMERL

B W ER

6000

5000

4000

3000

2000

1000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— BN R

1.60 1. 41

1.33 1.36
1.40 | 1.28 1.28 1.29

1.20
1.00
0.80
0. 60
0.40
0.20
0

. 00 1 1 1 1 1 1 1 1 1 1 1 1 ]
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

?H;Eﬁ EReERE, T, EEESSSTAAMEBE 1. 2024F8EHERL

El27: REMFSBESFRFTELTERERE (BFTRR)

BRKR: ERERE, TR, EEESETRREE

BEYRAREXZEHNRRERRERTMERNS

BER  66/110kV [ 220kV M 330kV 1 500kV W 750kV [ 1000kV

45000
40000
35000 | o - W
30000 |
25000 | ] ]
20000 | N = =

15000 |-
10000 |

5000 I .
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

BRIKR: EXREERF, TR, EEIEEEFTHREE i 2023-20245F480E
RNFF &




=

A o) A=) b g S &3

x4 B EENEYE

ERRNES;

GUOSEN SECURITIES

4

FEIEELE St 2025/9/17 FRECASA, ElEsxle FE  FESTH
IV EE /M 11,760 -3.7% -4.4% 13,300 -11.6%
i 7o/l 80,640 S~ - 8.1% 73,270 10.1%
[T EHNHE 8 7o/ 20,850 — 0.5% 5.2% 19,840 5.1%
HASEREVA o/ 11,800 B 3.5% 21.6% 10,650 10.8%
BMGLLDPE  Ju/@ 7,436 -10.4% 9,150 -18.7%
BEEURE fER By 202548H LAY, EELE  FHIESRET  RitFEt
WRES MW 2,420 -39.5% -11.0% 22,305 0.6%
JHER WHEBF T MW 11,280 T 143.1% -23.3% 33,510 -46.1%
JRERFR MW 21960 T -31.3% 297.8% 97,678 166.9%

BEERR: JUREBHIN, B)IBRF, Wind, EXREERE, BESIESEFHRAEE
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E28: fRNEES (oT/M)

E29: EXEEENNTEES (JT/M)

ERRNES;

GUOSEN SECURITIES

000

BEKEIR: Wind, ESIEBFEFHARAEE

BEYRAREXZEHNRRERRERTMERNS
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FESER: Wind, EEIESSFTRFRRERE BRER: B)IRZE, EEESESFHRATEE
E30: RBOIGLLDPEMIEES (JT/ME) E31: &BREVANIEESE (Ju/Mk)
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BRKR: Wind, ESIEBFE5TARAEE
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ERRNES;

GUOSEN SECURITIES

4

&5 BENIEEAMRERI

*6: {ERNREFMEERN

SElHEE METERIRE MRS  ENETRE BTG ERunEpi KFENE RBIRBES ®PE®E RERMD EBmE ITH4BS =EET »#HSKH
P R B 4.5% 3.4% 5.1% 1.9% 11.8% IRERKERIE  4.1% 5.5% 6.9% 4.9% 7.5% 3.2% 16.5%
TE1 B ke 2.6% 12.4% 3.3% -4.9% 12.5% SE1BHKEE 11.9%  -44%  9.4% 2.9% 5.9% -41% 14.8%
FFHILAKKERIE  145% 39.4% -0.9% -17.4% 69.7% FHILSKRKEIE 332%  194%  56.2% -9.9% -12.9% -23.4% 115.9%

BRERE: Wind, EEIESEF AR
E32: HmTEIRE. BRIREEHISEES

250 — HTRRE - — KBRE
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WO OO0 — N - NS W OMN00NO — N N Y WD 0N~ o
O O O O OO = - O 000900000~ 000 OO0 ©oo o o
N S S S S S S S Y Y S D YSY OSY Y YD OSNISDS IYSNITYSETCSTSCSESETSETSTSESTSESTSYSETSYSTCSYVD>SYS
MO OO OO OO0 F I T I T T T T TS T TN 000NN 000N
N N NN N NN NN NN NN NN N NN NN NNNNNAN

BRERIR: Wind, EfSIEBSEFHRETEE
E34: BMEIMIRE. BILIEHGRII&SEMTEHIEEER

—— BHMELRE = — BIENEFR - LU RR A R HoAth
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OO0 OO0 OO T T T OO0 000000~ T T O 00 OO0 00 o 9o
NS S S S S S S S Y S S S S OSSO S YSYSESSSSSFEFSCSTYSTSTTST™S™SSNS™"™ ™
MO OO O OO OO0 3 I T 33 3T T T T T T 000NN Wm0 0N W
N AN N AN N NN NN N NN NN NN NN NN NNNNNN

BRERIE: Wind, ESIESESF AR
FAREIM THARAR

BEVFAIZEEXZERNRRE

BREIR: Wind, EfSIEBFE5TRTAEE
E33: EUHEER B BMIREEES

— HiEEH - - BNEEEIZR WEERE (BAZR)
— - EMAHLEE (BAZR) — - -BIEENE BAZR) LA R EM (FRT=4)
12,000
11,000 |
10,000 |-

9,000
8, 000
7,000
6, 000
5, 000

4,000

3, 000

2,000 .
2023-02 2023-04 2023-06 2023-08 2023-10 2023-12 2024-02 2024-04 2024-06 2024-08 2024-10 2024-12 2025-02

BREKR: Wind, EfSUESE5TATAEEE




GUOSEN SECURITIES

=217 L L P &Y EEis

R7: BANSHE

EERIE  ESEH AENENE SHE "aﬂiifj"*] 23R uaﬂi’i*)"“ﬂ 244ERLL Eﬂi’if“"*] 25¢FLE PE (23) PE (24)

002028.57 EJEEES  29% 7580 156 28% 20.5 31% 26.9 31% 486 370 282 57
600312.5H TEES  -05%  210.6 8.2 284% 10.2 25% 13.7 34% 258 206 154 19
603191.SH BEES  -1.1% 526 2.3 1% 0.7 72% / / 224 808 /21
002270.57 #fRESE  49%  174.0 5.4 51% 6.1 13% 7.1 16%  32.1 283 244 55
002706.5Z B{=&f  09%  133.9 5.1 21% 31 -39% 45 44% 262 429 299 33
601877.SH IFZMEE  01% 6045 369 8% 38.7 5% 495 28% 164 156 122 14
600406 SH EFERE:  02%  1,8008 718 11% 76.1 6% 83.6 0%  25.1 237 215 37
00068257 RBEAF  53%  152.6 5.4 23% 6.8 26% 8.4 24% 282 223 181 28
601126.SH PUFSES  04%  146.6 6.3 15% 7.2 14% 8.4 18% 234 205 174 33
000400.57 4SS -05% 2454 10 28% 1.2 11% 14.0 25% 244 220 175 2.1
603556.SH B -1.7%  130.4 9.8 48% 10.0 2% 10.5 5% 133 130 125 18
300360.5Z JEHRNE  20% 799 6.1 29% 6.6 9% 7.6 14% 132 120 105 20
601567.5H =EEF  -04% 3263 190 101% 226 19% 26.6 18%  17.1 144 122 27
002276.57 F3E&S  37% 1830 5.6 35% 3.4 -39% 5.1 50% 329 53.6 357 3.1
00253357 ©4FEBT  2.3% 855 5.2 41% 5.7 9% 6.7 18% 164 150 127 2.1

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BENIgElREB &Y EEis

> A BAEERITI SR TR B E X ISEUEI A o IR AR 7R, YTAIDCEIIREI T SRR B E XIsEUEI A o B AIZROF .
> NE: SATRRFERENERS
> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN

*=8: BRITI BRSNS %£9: AIDCEEIEETIEENISED
NS D%y RS
SERR 688676.SH
RS

BEFHERS, 301291.5Z
RS, 002028.5Z B RITRIE éfﬁi; 6000:9 :H

FEms 600312.5H i '
. FR/R 002922.5Z
SRR tATrE s, 603191.SH ﬂ%;% 002335 o7
BRBEEES, 301291.5Z NEHTERIRUPS B4k 00251 8:SZ
HopsEs 002270.5Z s 002334.5Z
RSN 002706.SZ s hIEES 002364.5Z

o SERRHVDC
FREE iR S 601877 SH = REHS 603063.SH
E 600406.SH ES S 002851.5Z
i RSEBTF 000682.5Z Azoapy RABEE 300870.SZ
FBRIEE BRSS2RRIR e

e ULyaT:e) 601126.SH %*%Eﬂglﬁ 002843.5Z
YRakeaS 000400.5Z RERH: 000066.52
e 603556.5H 55U LD V2B
CERRNE KEHERY 300360.5Z %ﬁ%z” 388%‘7"25
=ZEET 601567.SH SEED 300153.57

= \ [N =R .
TS T B g;’.ﬂgﬁ 835276'52 RERRRIR i&f&%ﬁ 500335 7
< 533.5Z HEzH 600482.SH
IRAEAH TEEFERRAD 002733.5Z7
! [EZE N 300068.5Z

BEKR: Wind, EfSIESEFHRERE BREER: Wind, ESIESEFHAREEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.

BEYRAREXZEHNRRERRERTMERNS
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