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GUOSEN SECURITIES

FEE R TRV &Y 2%

[A

IDCEE1ig&E]

IFELENARRS BERAE_SEMR, SEESITEATATIS0ZETT, F+66%, Hth+24%; NRATSFEAFXHEBTI500ZZET, FLHEKL46%, A EyEss
Ky, ERIMNUETOEIRERIER, FIIFAIDCEINZE I SEERIRH.

SEIEATN, FAIFEIT2025-2030F L BRFTIEAIE N RAE#9.7/15.9/20.2/22.3/23.4/24.6GW, iR ORERNISERE—REENAEMN3-55, EFESHRTMEE, FKIIFRiH2025-
2030£FAIDCEBIIREH KD 51/929/48/60/67/70/TAGW, F191L1EH20%; 2030FREFTNTERE. FEEFXE. UPS, HVDC (8iFEH#HHVDCKS00V HVDC) | EZEEEEHE
ZS[EFit 4 BiAF85/341/41/380/239Z 7T,

IEREAIDCEREIRRERE LK, KIERI=D3IAREERHVDC (+19.7%) . IRSZESEIR (+11.3%) FIERERERME (+8.5%) . MNRAHE, IEMEKIERI=DBIARERS (+31.9%) .
SRR (+18.8%) FIF=ERD (+16.6%)

TIRS: HUEPOBDIRERENRS, BAOEEHMERKK, GEEE. Fil. BESERANSKELTHAS MRS E, BB REFFIR AR =IR MR, EREIE
EHIEF T ATEENE, BESESTRINATEAESRENTSRALE, LMEWIEREETRRAZIRMEED. W, BEEOSHEFZFEEEHE, RPN ESEERRRS
EEERE, 2025582 ALEKAIDCEIRTTE, BRNFEER ZFAFTERIIRME., EGFESTEIEFOHERIIAZTE, 800V HVDCHIESZEEEEZR SN,

PALEERIR: NEETERS/FRIENSHATEESERE. BHABS. FAX/R. FFBRS. FiRE, MNEUPS/HVDCISHABIEIEFIERS. RIA. RHEHUE. HiFAS, NSRS
BERISHATDEIEENKE. MHE. RS, NEBBUISHASIEERIEES. SR, (248685, NERERISHATEEXREM. RBES.

(Fa]

202556 B ERIR T2 IR R ehAEN1057127T, REE+22.5%; 1-6BRiHR&EHM/93635(Z7T, [EEL+5.6%. 2025F6F32EEMN ITIERETTHE/I871{Z7T, REL+4.1%; 1-6BRIHRE
E79291127t, FEEE+14.6% ,

8H2H, EMMERIRFEHEIVAERIRE (BHK) BIroERM, RREMRFIRRE5431, BEH+5%, HLL-6%; BREFRARPRINGE, FRIBIRESEL127.7127T, K-
39.7%; SEERIHAERR, MLHRIHERESIUGILEI668.427T, EH+20.5%.

ERRESRNIAL TER1.9%, EREMRUMEIRLE AT,

IR RIS SRR E R ik, KIERI=2BIA%SERMEREM (+6.8%) . EHBIRE (+4.5%) MBINEEMNE (+1.4%) . MRAHE, EFREKIERI=S3IARERSG (+10.1%) . 7
Sy (+6.5%) MBI (+6.2%) .

TR 255 P FRGRERIRT TARTE, THEEGREIREPEN, WREREW25-27FREERENVSREERFERE, WMINSStEREEWIBEFHTR. FmafinEie
FEEFEIERK, BRI MRIE. 5SFRBENNEEF D, BORS. EUR . SREHFEIMEIEEELMNF. FEEWHSREHER, BIMITUNERKE=E.

(ir&EN]

AIDCEBRiR®E: BIWNKEUASRE: 1) FERR/FFREIRT; 2) UPS/HVDCIATS; 3) BiRRKRAPFATS,; 4) IRSH[EFEAT., BKTISRMKN. BABS. REES. B5ARD. &
RIS

K BINKIE=AAME: 1) THEFEHSETR. XOWERSK, XERR. BEERIFAT, 2) ENR . BAORZESFEEM, 3) BHREHE. X TIERER. BRES.
ZEET. 8RR FEHS. TTHES, FoBEF. ARG, S8,

(RpEET]
ARBNERNATE], HESEEFTHERNATE, TWRFIE, BEREZXE.
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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



iy ¥, —
ERSER U EEFE &Y BEis
GUOSEN SECURITIES
> SH14R, BRAH025EE—SEIHE, ATFESHIA189.11Z5T, FHIERK21%; BATFX274.8(Z5T, BHIEKI1%, TEATCPURAIBAEAIZEEE, 5H150, MECEE
AR5 ESNEERLEVR, ARESEAAFS246.12(Z5T, FHiEK121%, TERTAIEHEMSHEREEDORE, ERLBEBMEEEINAASTREE, AIDCE
BRIV EEERE S,
> 2024 = KT EBIAART BT 30001Z7T, HAFBHEATIR1640{Z5T, BIE935(Z7T, BAHE614(Z7T, 20244, BAT=RASINMAATIZR15001Z7T, HAAEES1ZT, HiN776
1258, FE7214Z5%. WEERAMSRARANGES, Mt=ASE®. BATREEEEENASIE2025FA AT SRS EEKES, HrhhERSEM 202581 ARk
#1<28%; FEBITHHAATR1512(Z7T, TERTEAEMSRARE, WECEARSEBRNBITI00ZTART, BTEMABSERMISIERE; BiR2025EaATF LS
1XZ800-10001Z7t AR,

=1 FHRHMIDCHBERR (REATHEEARTEST) E3: BR=XzER&ERMEWVEARFTFZIER (127T)
RB&H 2] B HHE FitizizEHA
ﬁ%éi(ﬁ%bﬂlﬂlt\: LFESARS 4577 187MW 20264558 - 2020 1 2021 W 2022 W 2023 W 2024 W 25Q1
;ﬁ%‘éj‘(ﬁ%ﬁ FOT pmEkEE 282505 / 20264
RKWSIEHD  HREIHES _
RS g ) IREIEHIES serp 110MW 20264 1500
e CTWIE kRO BE16H51S2UHUE 20262
VY% <= 1000
SUSERERENT  sgmwan  son 262MW 2028543
OXFRTAITE ORAmT  21ZER / 2026
?Piﬁmi%GDsm B oxmw 3.2z / 20254 5007 64 46 75
SSHMRE ZEAR Z=E / / 20274 37 48
SFIEIAE I / / ATIKToREET S, BIRE . alls.
EEHERTRE = / / ATIKToMBEH, BIRE _ N . N
BRI BRZ 4202857 / RTKTOMERESTS, BiRiE B e il =R e B
BRER I E il / / ATikTokigix i, ERIE
BRIKIR: IDCE, EfSIESEFHAERE BERR: EHATSER, BEEBESEFARASEE
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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(2E5T, RIEKT%, Tt =SEAAFGATI00ZETE L, Fit2025F (B2 RAFLEZBIT1000ZE7, 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

gy Sk TENRR BERR pesay BUEORT cewemr  mmemit

FFx<1E UPS HVDC
’f‘g@ 36%  54%  197%  113%  37%  22%  85%
1.
%@mg 147% 90% 17.0%  180%  102%  37%  83%
1.
%ﬁ;ﬁ; 23% 208% 664%  112%  109%  450%  12.2%
1.

KRR S8/RE PEERS REBS ZRKST FHEECS RZEBRE R
IAHEkEkE  188%  82%  31.9% 15.8% 13.0% -1.1% 11.3%
TE1EHKEIE 329%  124%  22.7% 26.8% 17.8% 0.1% 10.1%
FHILLKKERIE  4.9% 53.6%  100.1% -0.4% 52.7% 97.3% -1.4%

BHER: Wind, EfSIESE5THR7RAEE

El6: AIDCEDIREFEETIEES

BRKR: Wind, EfSIEFE5THARAEE

E7: DIHEHRAEBATLER. IDCHESIESES

350 p——— EERERFTRIE

TEMTERJEUPS = SEERHVDC IRSSESEBIR

—— Bt/ EEIRBBU —— SEEREBIR AERFEh

300

250

200

150

100

50
23-03 23-05 23-07 23-09 23-11 24-01 24-03 24-05 24-07 24-09 24-11 25-01 25-03 25-05 25-07

—— LiEEH FRATEEERSIEY

T8 IDCHES 1

12,000

10,000

8,000

6,000 [

4,000

2,000 [

0 1 1 1 1 1 1 1 1 1 1 1 1

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

BEYRAREXZEHNRRERRERTMERNS

BREIR: Wind, EfSIESE5THRATEE
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GUOSEN SECURITIES

5/ S e RkiE, &Y EEis

> BRTEE
202556 B £ ERIR TR SR EN1057127T, Bb+22.5%, 202551-6 B £ ERITEIR TR E3635(27T, E+5.6%.
> BRTE

202556 B £ ERMN TR SR8 12T, Eb+4.1%, 202551-6 B £ ERITEBMNITIEREENN2911Z7T, E+14.6%.,

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 EIEL+5.6% 3000 |
5244 5530
6000 | 3717 3646 4091 3429 ..o o5y 3139 00 |
4000 2000 |
zoog 1500 |- 1057
1000 |- 611
> x © © A ® o o N 0, 0 ™ >
N N N N N N N QO Q % v V
LA A A O 5°°'I|| III ||I III ||| II I| || "II“
B 0 I | | I I A ,
v 128 38 108 118 128
HBRER: EXReERE, EEIESE5RRREE BRRER: ExXREERE, EEIESETHRER
E10: BRIEEERAEHEA (1Z7T) E11: BN TEREREMMR (127T)
W BB TR R ol
W 20214F = 20224 W 20234F W 20244F W 20254
7000 5426 6083
6000 4603 5315 5373 0. 09 4951 5012 5275 1500
5000 | 3894 4118 FIEE+14.6% 1300 |
4000 1100 |
3000 900 87
2000
1000 700
0 500
> x “ © A ® o o N o 0 x > 300
N N N NS N N N QO Q % v V
A S NS N S O I I S S S NS
g 100
&
ES 100428 33 48 58 68 7B 88 98 108 1B 128
BRER: EXReERE, EEIESE5TRRhERE FBRRER: ExRERE, EEIESETHRER

BEVRIEEXZERNEREARETNAEAR
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GUOSEN SECURITIES

IREBZES T Y

> EHZE (BE)
20258FEFS, FiESE19.89GW, ELL+2%, 2024FELEFSRIERE44.44GW, [EL-33%,

I

> BEAL (BE)
20255FFES, FEFATIEE22.23GW, [EtE-55%. 2024F2FHiEFTAE107.20GW, [EEL+8%.

. N =} 5 C =1
E12: HBAEZESE (GW) E13: HEBAEHFISE (GW)
250 FERESE 2019 2021 2022 2023 2024  2025YTD
BAfE: G 13.9  41.8  18.6 85.75 66.03 44.44  19.89 30.0
19.7 25.2
20.0 25.0
17.6
20.0 18.0
15.0
131 15.9 15.9 15.9
150 14.3 14.7
10.3 . 13.0
96 97 10.0 115 127 11.8
10.0 8.7 '
10.1 9.9
7.3 72
63 61 10.0
54 53 53 53 5.3 73
47 46 5.7 5.7
5.0 33 30 30 4.0 4.8
2.02.0 200 f20 >0 2‘62.5283'32 @ol 126 30 33 338 20 31 33
h.3 1.4 0s 13 .
el niiniee I 1% L b f e TR Iool
0.0 - 0.0 1
P PP Oy S I S S NG N 5 @ & O B P N > P P N > &
,v,v,v,vq;,v%,,,’,%,,,),,,),,,),vvvVqugo’,% PP QPSP S NS SN 00,0
R A R AR A R A AR A VIR I U R A R U L (19,9, "9,9, ’19,{}« "9,{), (19,{), '19’9/ ’19,{}; "9{: q’@'} q/@jb ,19,{3: "9{) ,19"?‘ q’&v ’»&v q’&v "9,\?\ m&v ’\91‘9 q’@ﬁo ,19"?) q’@f)
BRERIR: EMNE, JUREBHIN, EFIEFEFARTER BRERIR: AtREBRNN, EfEIESEFHRTEE

RERRENTHENR
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GUOSEN SECURITIES

> BiREE

- 202557B14H, EMFEERBEZXNREBIRREABBIFAS, EEZKYEH1000kVAEEEE. 1000kVIEEES. 1000kVEEHiEs., ARIBIREIET2 MR, RLCEARREFE, KRG
28 irel; #RiEDatarlB IR, FHURPIREFEI10(Z7T, FILL-86%, #AtL+93%.

« 2025FES, EMEBEERERIHEMMR, PIRATRAR, Bitpireiied.8lzx, Rt+36%.

© 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) mmm EFRRTEH (L) —=—RaRE (1)

6 -
450 405_2415_4 160
5. 5
140 5 L
120 4 4 4
4 L
100
3 3 3 3
80 3k
60 2 22 2 2 2 2
40 2r
24.8 20 1 1 1 11 1 1
5.2 1 F
. m, N, 0
0 0 0 0
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
BRERR: EREMN, EFEIESEFARMEE T Ko EREFRGEE BRERR: EREFES, EREN, mABKN, EEIESEFHARATTNSEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= {7k T2t AN &Y EEis

> BiTEH
20255F8H2H, EMEEEIREFRIVARBIRE (SHBY) B AERM, PRFWRPIRRE5431, BE+5%, HEL-6%; REAFEHURPIRSNGER, AHURBREIL127.71Z7T,
MEE-39.7%; SFEERIHEFR, MERITHAEREESIAZI668.4/127T, FEEE+20.5%,
2024 FEMIRETEBIRBIBIROR, FIRAROR, BITHIREE728.5Z7T, RLUIEKT7.5%, 20235FEREBMETEIZERBIREOR, FIRATROR, BitHirei678Zt, FLHEK35%,
2020-2024FEMEERIRERR (FRR—FRERW. MUEFRFR. BiR) PIireiio5l/9422/455/503/678/729127T.

> fBirm¥%

- WNEmmRE, 2024FExENEEEIRERTTREIHFRRAo B NASHER (25%) . BE=R (22%) . BHERMHE (19%) . FFXE (8%) . HRSZEILRERS (6%) .

BE16: 2022-20255%EzHE MR IREBIRD R PirEemFEit (127T) E17: 2024 FERBMNETEIZSFBIrD T mEMALL (%)
2022 W 2023 W 2024 W 2025
250
212 ,Héﬂ{_’,
3%
20 76 BESER
5%
152 160156 153
150 R ST Ik AR
126123 17 12128 6%
107 Z 103
ﬁ 94 94
100 | o 86 ﬁ 87
e . FF34E
é 8%
50 é
é
? e 28 BB
/;—-’*’; 19%
0
A 24t B3t it 5t ot
FBERR: ExERN, EEIEEESFFARAEE 1 EEEPERRAER BRERER: ExREMN, EEIESEFARATEE

BEYRAREXZEHNRRERRERTMERNS



EEcHFRIRIRIER &Y EEis

GUOSEN SECURITIES

> BITHESEH

« 2025%5H27H, EXREBMEHRRBITEIRE (BeER/RELR/ITEEREE) F—HPRAxR, FHORIE30MIE, Pireii75.0(Z7T, BH-44%, #LE-10%. M EHATPIrEEick
&, B2ARLHABEIHIR, EHABRRITHIR31.46127T, SHUREEE41.96%; TFHBSHIR5.27{25t, ALHRaE RS, TiHHENAEI7.03%.,

« 20255FES, EMERBERITHERINR, RiHRIrE348258, F-25%; RithirEesn75.0/27T, Ftt-44%.

« 2024FERBMEREBRREITHBIRMIR, PIREEE249.17{27T, FLL+13.6%; 2023FERBMEEBRRITHERAMIR, PIREEH232.91Z7T, FHEE-9.2%.

E18: EzxFEMNERERDFRIrEE (58, %) E9: ExEMNEREERDFFREE (27T, %)
— A E (FE) Rkt sk — iR (2T —— FIECHE

9,528
10, 000 A ' - 60% 300 A - 60%
' 9,159
9,099 264. 6

250

200

150

100 +

50 1

0

o
N
>

BRER: ERENEFESZFE, EEIESEHREE BRER: ERENEFESZFE, BEEEEFRRRER T REUTEREMEIHE

BEYRAREXZEHNRRERRERTMERNS
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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
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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

4

ERRNES;

GUOSEN SECURITIES

FEEE =L Bfy 2025/8/6  iE=H

[FECEE Y

INEEE

4

E4 257

HXe] AN 7o/ 12,460

i o/ 78460 T T
JRAEUNTE £5 7o/ 20,650 e
RUIREVA 7T/ 10,500 "

B2 7= LDPE ¢/l 7,453
B EEdE =i By 2025878
VREE A MW 4,000

YRS, WREEFF T MW 4,640 T
MREE = MW 31980 T

INLERAY FELEEN  FHES R

-6.3%
7.1%
4.1%
-1.4%
-18.5%
ZiEL
2.2%
-53.1%
143.7%

BEERR: JUREBHIN, B)IBRF, Wind, EXREERE, BESIESEFHRAEE

BEYRAREXZEHNRRERRERTMERNS




ERRNES;

GUOSEN SECURITIES

A o) A=) b g S &3

=

E28: ENtEES (T/ME) E29: ENEFHRNIEES (Jo/M)
80, 000 20,000
70, 000 19,000
60. 000 18,000
0. 000 17,000
50, 16,000
40, 000 15,000
30, 000 14,000
20'000 13,000
10, 000 12,000
11,000
O\—mml\mvvmml\o‘—‘—mml\&——mml\m——mml\ 10,000
AN AN A A AU b G R A R R AN N G 53858°53358-53358-5888853385
SENNNSNNENNNRAVIRIAIRIIIIIAIQRGR SNNNANNSNNNNNARA2RANININd804%
BEKRIR: Wind, BEfSIESE5HRammEE BEEER: BIEFE, EfEESEFRREE
E30: BRIMGLLDPEMIEES (5T/ME) E31: SBIREVANIEES (Jo/M)
11,000
35,000
10,000 30,000
25,000
9,000
20,000
10,000
7,000 5,000
0
6,000 ' - . ' 533853553353 -53358-58358-5355
’ T AN AN NN NN N NS DD DN WD
2021-01-04  2022-01-04  2023-01-04  2024-01-04  2025-01-04 NENRNENENRNE RN RN N NG ENENRN N
BEKIR: Wind, BEfSIESE5HRamEsE BEEEIR: Wind, EfSIESE5THASETEE
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IRRT S O AY EEIEs

&5 BEMIEHAMBEERN *6: {ERNREFMEERN

BHigs  ATHIRE ERRE ENEIMRS  BIUESGk ERunEpi KFENE RBIRBES ®PE®E RERMD EBmE ITH4BS =EET »#HSKH
ETR K S 0.0% 4.5% -2.1% 1.4% 6.8% A -19% 41%  10.1% -3.0% -2.5% 4.4% 6.5%
BE1 B BKEXE 9.7% 5.8% 3.6% 5.1% 13.0% HX1HKEIE  5.6% 9.8% 11.9% -0.3% 6.1% 3.3% 11.4%
FFHILCRARERIE  5.9% 25.5% -5.1% -15.2% 42.0% FEYILSEIKEIE 108%  91%  487%  -10.8% -147% -20.2% 84.5%

BHER: Wind, EfSIESE5THR7RAEE BRKR: Wind, EfSIEFE5THARAEE

32: HTHIRE. BEEIR HE#4xES . RyTiEk ; "
B32: ERRE, MRRERHIRES E33: RS R
250 — TR E— — BRRE
200 — LiiriE% - - BENEEEAIZR WTBRE (RAZR)
150 | — - EMEXmtEE (BAZR) — - —BINHENER (BAZR LU R EM (RAZR)
1 R
0o W 12,000
50
0 T T TR N TR N N | T TR TN T N S | T T TR N TR N T | TN T TR T | 11’000 -
WD O~ OO - N = N®OTWON©MOO =N = N®O Y WO~ ®
€LLLeLYITITITLLYLLLRYTLEERIIIIZIRRRRERRR 10.000 L
AT QI IIIIIIIIIITIRRR_-RAEARRRA '
S Np— 9,000 AR
FRRIE: Wind, EfSIESEFHANSIE w /M {
8,000 [ A
, ) /!
E34: EBRIEHIEE. BIGENSSEEEES | \\r‘\vw /,\N‘,Mm -
) ~ 6,000 [ -
550 —— BRARRE - — BTUBNE - SEBEREE
200 5,000 |
299 4,000 MMMM
200
150 3,000 |
100 '}
50 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2’ 000 L L L 1 L L L L L L L L
38858825883 88s583g2c-s838388¢s8 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
T I I IS SSSSISISSSISSSSS ST S S
I IIIIIIIIIIITIRRRAC ...

BREKR: Wind, EfSUESE5TATAEEE

BRER: Wind, EfSIESE5TR7 AR
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GUOSEN SECURITIES

=217 L L P &Y EEis

R7: BANSHE

— — M , . N
s EERE  ESEH AENEE SHE Eﬂz’z’ﬁm 23¢FREL Eﬂ;’iﬁ“"ﬂ QAR Eﬂi’z’ﬁj“ﬂ 254 PE (23) PE (24)

002028.5Z BERS -1.4% 601.7 15.6 28% 20.5 31% 264 29% 38.6 29.4 22.8 4.7

TR 600312.5H F5HEE 2.8% 216.0 8.2 284% 10.2 25% 14.3 40% 26.5 21.1 15.1 2.0

ek 603191.SH EBITTEHS 1.0% 489 2.3 -21% 0.7 -72% / / 20.8 75.0 / 2.0

002270.57 HERREEEE 3.9% 164.5 54 51% 6.1 13% 7.1 16% 30.3 26.8 23.1 49

AR 002706.57 E{=R&D 10.8% 111.9 5.1 21% 3.1 -39% 4.4 42% 21.9 35.8 253 2.7

bl 601877.5H 1FZ=HH38 0.0% 4921 369 -8% 38.7 5% 48.4 25% 13.4 12.7 10.2 1.1

600406.5H EBER 1.4% 1,763.8 71.8 11% 76.1 6% 83.6 10% 24.6 23.2 21.1 35

ERETHLSE 000682.57 FRHBAF 0.3% 141.7 54 23% 6.8 26% 8.4 24% 26.2 20.7 16.8 2.7

> 601126.5H MOHRR{S 2.5% 143.7 6.3 15% 1.2 14% 8.5 19% 22.9 20.1 16.9 3.0

000400.57 RHASs, 2.0% 234.0 10.1 28% 11.2 11% 14.5 30% 23.3 21.0 16.1 2.0

603556.SH &MEH 2.3% 1344 9.8 48% 10.0 2% 11.8 18% 13.7 13.4 114 1.9

BB T{MEE(YZE 300360.5Z KEEERLR, 0.5% 824 6.1 29% 6.6 9% 7.8 18% 13.6 12.4 10.5 2.0

601567.5H =EEl7 -0.4% 320.3 19.0 101% 22.6 19% 28.7 27% 16.8 14.2 11.2 2.5

SRS T 4 002276.5Z ASRBG 7.8% 157.6 5.6 35% 34 -39% 5.1 50% 28.4 46.2 30.8 2.7

xR "7 002533.57 £HEBET -1.8% 80.3 5.2 41% 5.7 9% 6.8 19% 15.4 14.1 11.8 2.0

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE
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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
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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.
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‘, HiSES

F{FIEFL R

=
AT ERXEE—K125SEEEmAKE3E
mB%E: 518046 HHl: 0755-82130833

5

FEHERERNMOFUERTIEON 71 S#121%
mi%w: 200135

t=

IEtRARX & AR RS EEIERIE
BR%E: 100032



