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GUOSEN SECURITIES

FEE R TRV &Y 2%

[A

IDCEB3ig ]

SE|EATUN, FMIFMit2025-2030FLERITIEAIE t359.7/15.9/20.2/22.3/23.4/24.6GW, EiEH OBRERDIZEZAE—REEHRAEA3-5E, EFEHRTFMEE, BHIIHi+2025-
20305FAIDCEE 0ig&FE k7 51/929/48/60/67/70/7TAGW, FIIIEERF20%; 2030FBEFTEZERS. PREFXKIE. UPS, HVDC (81FE4HHVDCK800V HVDC) | E&SZTEESTHA
ZSETRIT 9> BIAZ85/341/41/380/2391Z 7T,

EFREAIDCEE RSB IRRENOE, BIEBRI=ORINEREABIE (-4.6%) . LM (-1.8%) FIBEERHVDC (-1.1%) . MNRAHE, EHEMIES =D BARIZEEE (-9.6%) . &=
=RRID (-8.0%) FORIEEEE (-5.9%) .

TS FUEFROEDIRERENS, BHEEMEKRK, QFEEE. Fl. EESENNSERELTHESTMINSE, BFEMEENT AR KRR =IRMEED, BRI
EEEGRP TR EEYE, (BERMA TR EESRBINEENE, ISOWIEREEIRRAFIRMEEH, I, MEENCEETSRASEEEE, SR MBS ERRE T
B4R, 20255582 ALIKAIDCEIRTTE, BRNFEER FATTERIIRME., EUFESTEIEFOMHERIIAZTE, 800V HVDCHIESZEEEEZR SN,

FALEERTE: NETESE/FAREUSHATEESERE. BRES. X/, FBES. FifE, NEUPS/HVDCISHATISEFIERS. RIIA. REHIE. Si5EAE, NERS
BRI SHATIEREZIRKES. MihE. FERINS, MNEBBUISHATIEEREES. SRS, (Z248E%, NEIRiERISHATISERAREM. TEESE,

(e8]

202555 5 2ERIR TR EATTHENN64527T, FEEE-3.1%; 2024F2FRiT5TmMER/911687{Z7T, EH+20.8%, 2025558 £EMEM TR ETTHAEN/N632(27T, FLE+33.3%; 202445
SERIRET960831Z7T, [Eb+15.3%.

7TE11H, EMEEZEREEIRNTHIRE (FB%) PRERAR, NRBHORPFIFRE5791, BT, Pireii211.89125t, FEL+38.1%, IKEE+20.1%, NFIFHNEHAERE,

HRF BRI, $iR14.77{25T, GEE7.0%; IXERIFES, $iR14.37(25T, 4tb6.8%; BREREFEES, H1x13.70(Z7T, GEHL6.5%.

5A28H, EMEEEIRE2025FFMAIRERATR, ATFPIMnE42], PIREMS.2(25T, FE-38%, AtL-74%, N EHATNPIFESIRE, SFRBUNETFEES, PiRl.5 25T,
5E629.45%; EOREEM(EE, FHR1.3127T, GtE625.02%; BEREERRER, $450.2{27t, 4&t63.89%. .

58270, ExRENEHENBITEIRE (BeR/ RELRR/ITEERE) F—MPIFAR, FHURHEI0MRE, SIirei75.0127t, FtE-44%, HEE-10%, N EHABHIRESIkE, 8§
AR FHABSLIAR, EHATRITIR31.46(Z7T, GHUREEER41.96%; FHEBSHIR5.27(Z7T, NEFATEFRE, TiHHETULEI7.03%.

IEFRER ZELLDPEMNIEIALL FEA2.3%, BNAFENNIEIALL TEL1.2%.

IERERE ISR EE LK, FKIBRI=9 BB TG (+4.5%) | &S REf (+3.4%) FIEMBEMLIRE (+3.0%) . MNEAHE, EREKBE=23A=EET (+6.6%) .
PU7SRRED (+6.3%) FIEZES (+6.2%) .

TR 25F FXFEEEBRIRT IAATE, THEEGEIRETRR, WREXE25-27FBEERERMNISHEEIIRERE. MINS StEE BT HT=R. HhairmTiR
FEEFEERK, BKEMRE. 5SFRHNNEEF D, BORS. EUE . SEEHEFEIMEIEEZLMN. FEEWHEREHER, BIMITERIEA=E.

(iz&EEiY]

AIDCEAIR®E: BIWKEUASE: 1) FER/FFREIRT; 2) UPS/HVDCIATS; 3) BiRIKIKRAPFATS,; 4) IRS[EFEAT, BKTIESRMKR. BABS. REES. BSARD. &
PSR

R BNKE=ATGR: 1) THEESETR. XMVERS, XERRE. BEHEEF0T, 2) EUR . BAORZS5EHEEM, 3) BAOREHE. @KIERRER. BFES.
=EET. 8RN FERS. TTHER. RoBF. WUEkH. e8I,

(RpgtRR]
ARENERNATE, HEEEF THERNATE, TWRSIE, BEREIXE.
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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
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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,

F1: FHYPEIDCREBR (RBEAFHEERZLSIT) E3: ER=XNEERRERMEWEFFTIER (127T)
B & = RER BTIUR itiziEasA 2020 * 2021 W 2022 W 2023 W 2024 W 2501
USROS mexmn asior 187MW 2026458 20007
;ﬁ%‘émﬁ%ﬂ TOT I mEARE 28255 / 20264
X 2 e A A 1500
LW itk /  EE165/152UiiE 20264F 1000
ﬁgggﬁfﬁgﬁ* RYEENE 80T 262MW 2028448
ORFTAIIRE Sk 21ZZETT / 20264 500 64
S FET 46 75
A HERRODSIR gggmy 3228 / 20254 57 48
ssrn FEIE = / / 20275 . alls.
£EHERTRE =5 / / HTIkToMBASHE, TIRE
EREIRE BRE 420205t / HTIkToMBASHS, TIRE
ERE 0L / / HTikToBSTHE, EIRE
FESEE: IDCE, EISTEEFTsAEE FRSRE: FRATIER, ESTEEFFRITS S
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GUOSEN SECURITIES

> EINUAZ 2025 AATFGHEINK, THHEBIT31001255T, FHIBKO30%, BRAEEERTRSE. SEROMMEEMISH, SRTHARRMSIEr R SRR L
> TBWE—SEAATFR243ZET, FHIEKTA%, Hit2025ERATIAT 10001235, FEHIK29%, LAREETARMERSAWS;
> MRE—SEAARR21MZET, FAHIERS3%, BETASLAT, TEREEMIEHOEENSRIIIEEESRE, Mit2025MEAATTATI800Z55T, AEK
44%, EEFTFRBABIEDL;
> BRE—SEANTTRI 12255, FHBKA3%, ATMEFELETS0ZETRARTTSOTE, FHERA3%, TERTRRMF ISR ORRIRIE;
> Metai—SREATFR3712857T, AHIEK104%, TEEXRESE. BEPOMNEEMISEIITE, ADBLEARTTTIEIM600-650{Z2E5T HEZ640-7201Z55T, Ftt
11£63%-84%, EERMENXIBIRRORAREIHEEHIRA,

E4: ERINFEERIRS daESuRPOELRESIT (MW) B5: BINFEERRS BRATZER (123E7T)
W 2022558 A 2201 22028 2203M 2204 23Q1 23028 23Q3M 2304 24Q1 2402 24Q3M 24Q4M 2501
2905 Total 5929 Sy S —— R ———— S .
25%Capex: 1! 25%Capex: ! 25%Capex: | ! 25%Capex: |
— e 3004  640-720%7xT i1 7501z%;T i1 10001z ) 1 8001ZET !
253 5,013 L8 K63%-84% 11 [FILLiBK43% 11 [EILLIEK29% i EIbLiK44%
2,595 4,385 250 043
214

| 600 | 1,403 2,003
4aTm 1537 2001 172

494 192 686 150 137

608 36 644
152 640 100
52
Ic 58
|3?1 36 50 1
|2|

o2

O_
Meta NN I SiEh MR
BEIEIER: Semianalysis, ESIEEFEFHFTEE BRER: SNTEN, EEIESEEFRRAATNSEE
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x2: BEMIEEAMERN

GUOSEN SECURITIES

&3 KRN REFREERN

oy LEER RENTESE  AEER
SLEte FFktE UPS “HVDC
ﬁg’% 56% -11%  -11%  -07%  17%  -46%  -1.8%
1.

BE1R 560 -14%  10%  15%  73%  66%  3.6%
BKELIE

&j@uﬁ% -80% 109% 41.7% -5.4% 1.9% 36.8% 4.9%
BKEXIE

SR U mEenmE e

KRR S8/RE PEERS REBS ZRKST FHEECS RZEBRE R
IAFIERKENIE  6.9% 0.5% -2.8% 33% 7.4% -9.6% -5.5%
TE1EKEIE  51%  -54% 2.2% 6.0% 11.2% 1.7% 1.1%
FALAEIKRLIE -148%  409%  54.3% -18.2% 27.0% 91.6% -6.1%

BHER: Wind, EfSIESE5THR7RAEE

El6: AIDCEDIREFEETIEES

BRKR: Wind, EfSIEFE5THARAEE

E7: DIHEHRAEBATLER. IDCHESIESES

350 p———WEBERFKRE — FEUEIFUPS —FEERHVDC PRSSRRERIR
— Hith/5&RIRBBU JEERREIR AERFRI
300 |
250
200 |
150 F Y
vz
A =1 ALV N' A
100 &"‘ﬁ“‘w« _ w ' “4/\" v
Nl
M . Ve
50 1 1 1 1 1 1 ““w%

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

— LiHE#

ARATEEHRSEYR J115 I DCHE 3R 3

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

4

> BRTE
202555 B £ EHEBIR TiEIR A5k aN /96451270, [EtE-3.1%, 202551-582ERITEBIRLIERETMA2578(27T, FREHEFE,
> BRIE
202555 B £ EEM TSR EN632{27T, [EEL+33.3%, 202551-58 £ERITEN TiEREREN92040{Z27c, FEL+19.8%,

E8: BRIEFERATHEA (127T) E9: BIRIERERAHE (127T)

B BRI AR TR
B 20214F = 20224F W 20234F W 20244F W 20255

14000 11687.22

12000 o675 3500 ¢

10000 3000

8000 7208 2500

5244 5530 2000 |-

6000 | 3641 3712 3772 3717 3646 4991 3459 1500 -

4000 2700 2721 3139 1000 L 611

Lot il ol Ll |

; O|I||.III.||I III| .II|I 1 1 |
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 128 3B 108 118 128
BREER: ExRERR, EEIESEFARATEE BRERR: EREFER, EFIEFESFHREE

E10: BN IEFERETHER (1Z7T)

7000
6000
5000
4000
3000
2000
1000

m B TR IRiR ST Al

6083
5426 5315 5373
4603 4836 469

o 3682 3693 3894 4118

g 4951 5012 5275

341

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

E11: BNIERERETHER (1Z27T)

BRKR: BERERD, BREEBFEARAEE

BEVFIZEIEX 2RISR

BIRARENTHERNR

1500
1300
1100
900
700
500
300
100
-100

W 20215 1 20224 W 20234 W 20245 W 20255

“1-28 38 48 58 6H 78 88 9R 108 18 128

BRRIR:

ExREERD, ESIESEFHARERE




El{SitH

GUOSEN SECURITIES

IREBZES T Y

> EHZE (BE)
20258FEFS, FitESE13.89GW, ELL+4%, 2024FELEFERIERE44.44GW, [EHL-33%,

I

> BEAL (BE)
20255FFES, FEATIEET1427GW, [EEL-70%. 2024F2FHIEFTAE107.20GW, [EEL+8%.

o N =t —1 = . A=A
E12: REEERESE (GW) E13: REBEEFISE (GW)
%50 FEZESE 2019 2020 2021 2022 2023 2024  2025YTD 30.0
E{L: GW 13.9 41.8 18.6 85.75 66.03 44.44 13.89
25.2
19.7 25.0
20.0
17.6
20.0 18.0
150 15.9 15.9 15.9
' 13.1 14.3 14.7
15.0 13.0 127
10.3 115 118
' 96 9.7 10.0 10.1 9.9
10.0 8.7 10.0 8.1
7.3 7.2 7.1 73 6.6.7
6.3 6.1 5.7 5.7
54 53 53 47 a6 53 53 5.3 40 4.8 4.8
50 4.14.0 ’ . 4.5 5.0 2.62,52-83'3 26 30933 3'32.8 3.1
33 33 2.2.0 2.0 2.0
2.02.0 2.0 2.0 2.0 27 2030 11 1.3
220 | |1e ‘T Lo ddiddeel 111 L Lol e
08 04 0.0 1 |

I I Io.o I I I I 0.000 | 0.0 Tl X
00 - N N N N I O A I IR

S P O D@ DD DO DD DD DO OSSO O S S ) S S SRV R R R VR - R B VAR AR VAR A ) | S B

o o o8 o8 oF P TS PP S S S R R R R P P R P P R NP

S I S SR S S S S S S S SR S S S S S

BRKR: SOMTF, URERHN, EREIEFLFHRAEE BRSKR: JUREBNDN, ERIEFESTARREE
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GUOSEN SECURITIES

> BiREE

« 2025558280, EMFEERE2025FFMPIRERAR, AnPintnt424, PIireiis.2(27t, BE-38%, WtL-74%. N EHATNFIREIRE, HFRBMNIRFERS, Pix
1.527T, HE629.45%; FURZEMEE, F151.3127T, GEE25.02%; FXZEERRER, $150.2(27T, GEE3.89%.

© 2025EFS, EMEBEERERIHEMAMR, PIRATRAR, Bithireiied.8lzm, 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
20255 7H11H, ENEEBIREHRIRLHIRE (SBYK) PRERAR, RRFHRPIFFES791, BHEFF, Pireii211.8925t, BEH+38.1%, #EL+20.1%, MHIREYEHR
BkE, HEE—NEEERT, $iR14.77(27T, Gtb7.0%; EOXRERIFRS, $1R14.37(27T, Stb6.8%; BERERFSHES, $4x13.701Z7T, HEHL6.5%,
2025FES, EMBEBIREHRIRIR, FIRARIR, GiFHiREi540.6(25T, EEb+24.8%,
2024 FEMIRETEBIRBIBIROR, FIRAROR, BITHIREE728.5Z7T, RLUIEKT7.5%, 20235FEREBMETEIZERBIREOR, FIRATROR, BitHirei678Zt, FLHEK35%,
2020-2024FEMBETRIRERFR (FRR—FIRERW. MUEFRFR. Bix) PIireiio5l/9422/455/503/678/729127T.

> fBirm¥%
NF=mmkE, 2024FERBMEZBIREBITPIFSIHFRRITOBINEGHESE (25%) . ZIERR (22%) . BEIRMME (19%) . FFXE (8%) . HMREXZBIFEERSE (6%) .

BE16: 2022-2025FEZEMETEIREIBIrOHRPIRE St (1Z27T) E17: 2024FERBMNETERIZFBIFD MBI AELL (%)
e DEAERHZoE
2022 W 2023 W 2024 H 2025 BEE 2;/% 2
250 3% FmEF
EE R s
212 ,H\:ﬂ{_’. ;‘5%

200 3

176 BIES%EMK

5%
152 160156 153
150 YR ST EB I IETE
126123 121 6%
117
107 103
| . 94 94 2. .
63 n 70 8%
50
ERL25%5 R
19%
0
A 24t 34t Falt 5t ot

FBERR: ExERN, EEIEEESFFARAEE 1 EEEPERRAER BRERER: ExREMN, EEIESEFARATEE

BEYRAREXZEHNRRERRERTMERNS
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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

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

=

‘ EiESits

x4 B EENEYE

FEZ0E =L 2025/7/9  IE=HREH INEZRE [FEEEEH FHHE  FESTEL)

EVE e /M 12,560 -1.2% -0.3% 13,300 -5.6%
£ /M 79,320 T 0.7% -0.8% 73,270 8.3%
[EARAEUNHE 2 o/ 20,710 T 1.0% 1.8% 19,840 4.4%
ERUTREVA 7o/l 10,100 ' ~— - -1.0% 10,650 -5.2%

BX74%|LDPE  JT/M% 7,574 -2.3% -12.4% 9,150 -17.2%

BELE () By 2025568 INEEEEAY, Bt FHESEG  RitEk
VEER Az MW 5,320 1420.0% 14.7% 13,885 4.1%

JEER WREETT T MW 1,320 S / / 15,590 -65.7%
VREEAGT MW 17340 L 132.9% 109.4% 43,738 59.5%

BEERR: JUREBHIN, B)IBRF, Wind, EXREERE, BESIESEFHRAEE
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GUOSEN SECURITIES
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BEKRIR: Wind, BEfSIESE5HRammEE BRKR: BIIBF, EEEBSESHRRER
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BEEER: Wind, EfSIESE5HASETER BEEEIR: Wind, EfSIESE5THASETEE
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GUOSEN SECURITIES

4

&5 BEMIEHAMBEERN

*6: {ERNREFMEERN

BH55 HITEEIREE ECRRIRE  EENMBEIMEIRE  BINERE LRUs R RKEJNER BERS EEEE BRERD EEREn RS =EET HSRH%
VTR R RS 0.9% 0.8% 3.0% 4.5% 3.4% ITFRERKERIE  -3.8%  -2.3% -0.4% -1.9% 5.3% 6.6% 0.4%
X1 B akiEkiE 2.5% 5.1% 3.5% 1.3% 0.7% X1 BEKEE  -1.8% 6.5% 5.0% 0.0% 1.0% 4.2% -0.6%
FYILLEKERIE — -4.8% 10.6% -7.6% -17.9% 28.0% FEFLAERERIE -3.1%  -1.7%  20.3% -11.7% -19.9% -23.2% 66.8%
BEKR: Wind, EESESEFHRRTEE FBREER: Wind, ESIESEFREERE

- EATNERIE e Hegy £ s . "
250 — AR - - BHEIRE
200 - — LiFEH - - B EFZR WTHIEE (BF=R)
150 W — - ENEHLEE BRAZR) - - -BRINENE BRA=ZR ZYEMHREM (RA=R)
100 W 12Y0F
50
0 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 11’000 B
R R R R R R R R N I I I I 10,000 -
9,000 ;/ '.’\‘v/".\
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BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS

BREKR: Wind, EfSUESE5TATAEEE
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GUOSEN SECURITIES

R7: BANSHE

WE  EERE  ESET SERBE SHE "aﬂff)“"ﬂ 236 ML ”331;’;?“5 246 R ”3322’5:,:*)“*3 254RL PE (23) PE (24)

002028.5Z BEEAES -4.4% 548.8 15.6 28% 20.5 31% 26.1 27% 35.2 26.8 21.0 43

. 600312.5H EZES 2.6% 208.2 8.2 2849% 10.2 25% 14.3 40% 25.5 20.3 14.6 1.9
il 603191.SH ZEFTHS 4.7% 43.8 2.3 -21% 0.7 -72% / / 18.7 67.2 / 1.8
002270.57 4ERRZES -2.4% 145.6 5.4 51% 6.1 13% 7.1 16% 26.9 23.7 204 44

. 002706.5Z B{=E#H 1.3% 101.6 5.1 21% 3.1 -39% 4.4 42% 19.9 326 23.0 25
601877.SH IFZ=E358 0.1% 4936 36.9 -8% 38.7 5% 484 25% 13.4 127 10.2 11

600406.SH [EEEEGE: -0.8% 1,756.6 71.8 11% 76.1 6% 84.1 11% 24.5 23.1 209 35

R e 00068257 FRHETF 1.4% 138.1 5.4 23% 6.8 26% 8.4 23% 25.5 20.2 16.4 2.6
601126.SH POF5EEH 3.0% 142.7 6.3 15% 7.2 14% 8.5 19% 22.8 19.9 16.8 3.0

00040057 TS 0.8% 223.1 10.1 28% 11.2 11% 14.5 30% 22.2 20.0 15.3 1.9

603556.SH g3¢EH 2.8% 125.7 9.8 48% 10.0 2% 11.8 18% 12.8 12.5 106 1.7

B T{YE8{YE 300360.57 JEHRIEE 1.7% 81.9 6.1 29% 6.6 9% 7.8 18% 13.5 12.3 10.5 2.0
601567.SH =EEfT 3.0% 326.6 19.0 101% 226 19% 28.7 27% 17.2 14.5 1.4 26

i s 002276.5Z AT 0.8% 141.8 5.6 35% 3.4 -39% 5.1 49% 25.5 416 279 24
- =™ 002533.57Z £#FEBT 0.7% 72.8 5.2 41% 5.7 9% 6.8 19% 13.9 12.8 10.8 1.8

BRSKIR: RAWINd—ETTN, ESIESE5HRmEE
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GUOSEN SECURITIES
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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
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CERRNE KEHERY 300360.5Z %ﬁ%z” 388%‘7"25
=ZEET 601567.SH SEED 300153.57
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TS T B g;’.ﬂgﬁ 835276'52 RERRRIR i&f&%ﬁ 500335 7
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IRAEAH TEEFERRAD 002733.5Z7
! [EZE N 300068.5Z

BEKR: Wind, EfSIESEFHRERE BREER: Wind, ESIESEFHAREEE
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GUOSEN SECURITIES
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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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