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1.1.fEReIRE: ITUHERES, SRiBAEERXIE

BERE, TIBIKRES TiEsEERITRIM, 2015~2020 FEAKEHRSIFR 300
fEE; HA 2021 FTUERPNERER, (EeeiEEELMILIMIRTE; Sk BRIRRIE
[EEPX i), (BiEEMEREM. BifMm=: 1) 2015~2020 &F: TIAFREWE, AR
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BHKIR: Wind, FRBIESHARR
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B2 (&R miNMSBERITIMERE, LiFEMENSESEFERE

PERHONE: +HE (A1) —2MEEERSENE: JTWh —HEUEREENMNME: ToWh — BRRRERMME: Ao/t (44 )
o EMRZMAEAEENAE, RGMPEEERA L OSBRSS MEEER, SEPEREHTMAEEA2~31A, MTRERECETH

18 Dmisp. CIOSEETEE, RS, T 7
------------- ﬂﬁﬁﬁﬁﬁ%?ﬁﬁ%&%ﬁ%%ﬁ%ﬂ??ﬁﬂ% 2024$—§Eﬂ:§a’ BEEE&"E |

B
&
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16 | EELE | DRI 2023 —FEITG, woMEREER | | Fhr — |
TR | \/\,\ | TR SRR, ST | | o SRR | g
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| B | BRI TREAT, SeEmnEng | L o HERTIENAEE.
i wiHET : f i ~ 50
i 7 IHHKINLE
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0.6 \
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BEKIR: Wind, FRBIESHARET

1.2.5%Kin: 2EKEEREEINE, EeeHREFIELEE
1.2. 13K HM. BFI%ABATEY

ATB&RERENED (JME ) REFIERA (RE ) AERERD, BEREAEIHES
INERI, BIIEREERVEIETIULT, RRAFEERARBETELUNKERLE,
2018~2020 FHIKERERITERN SIS R; 2021 FEEKEEREIINR, ZFEHH
XA BURIETF, AN EMNIRER R T EMNFTE S ERREERE . ABRIES
BB ZMN ERIEBETRIAFTIESMN TS . FANPUERERY K, 2021~2024 FEIKAEREFTIE
ZEHE 18.3GW —38E<E 82.8GW, CAGR £ 65.4%; Erh#iBlfEREHIGAEN | 2021 &
B9 10.3GW 18Z 2024 &4 74.1GW, CAGR % 93.0%, EitEN GLLIMERE 2021 &H9
12 2% RIBIZFHE 2024 FHY 44.5%, F19+10.8pct, [MKKE, HMRBFIMEIGERLEEN
Bz OIREIE R, BERHM TR REEINRCH,

B3 SERITEMEERITFENAE SIS ERA (P %) B4 MRSk EERE( U:GW, %)

miEZKERE mEBUERS m Efth m— fEREFHEIEAL (GW ) FrEdfERERTIREEYL (GW )
— fifgEyoy (%, &if) #iifisagyoy (%, A% )
100% 100 200%
80%

80 150%

60% 60
100%

40% 40
20% 20 50%
0% 0 - || I 0%

2018 2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
BRI CNESA, RiSIESSHFAT BFIRIR: CNESA, FRiSIESHFAT
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RREE—: BAEN—SREGCRRERSS THEHATR, ffstriRESHER
ERIE. BsiRSS, HIMESRRMBIREHA—EEN . SEREEREIVERBEMR, XXERED
MEEEIR( VRE )EH IR IEISK , 2024 LI XEZEN 2 BIFS 452GW/115GW,
B3 5+15.9%/-0.5% . Ryt S BERRABE SN . KBS, SEEAIENINE
BAORZENSAETEL, s8REEE ‘B (WERFEENSIERRBMNTIM ). ‘=7
(FEEREHSBEHBRYQDH, BENFSERAENAEEEEREE ) LAERESFEN
FHRUKHRTE. & CPIA IR, X VRE BIEXBIT 15%0F, NGHEMAA (BNEIERE
ERSRERREMMAE, HEiLUMES KEBHNASRSEYERE, BEREARS ) IBISTE
B 81 40%AF, VRE HMASBITEHABRA , HZE 2024 FK, S8 ERLH
XNFEBIEFIE 15%, HPEENXECRBEEELX 42.9%. HESEXCEIR 40%; £

HIRZA TR, BEEREEREERRHTRRRS
E5 RERZEREAERPSIKNCENMERERA (82 B RRBEEFRRERAINKBHRGEMHA (2
fii: GW, %) fi: %)
RcRaE
EE
A (GW ) ME (GW) 50%
RCHAREA BT R A
500 80% 0%
400 60% 35% . .ﬁ%ﬂ
40% 0% Tas
300 o
20% 5% S2A5%  mip
« 22.0%
200 0% o - 18.1% . 17.2%
HE :
100 15% == %E m
-20% *127% . 126% 12.0%
I I I I I 10% [E . E;;% *10.5%
0 -40% 5% 0 s
2016 2017 2018 2019 2020 2021 2022 2023 2024 -
0% WK

BEIEIE: Wind, FRESIESHRER BEISEIE: Wind, CPIA, FiSIFEMET

EN: ENIERT+FaSBRSE (FeRVARFIM TR ), £ERYGH BRI
i 95%. 2018 FEIRAKZE. sERFBENA ( BEREREMIToNITX (2018-2020 &) ), BH
R HEENEFIBER 95%LA LB R, M EBMEHEARBB M FIE ( ASRFREFRMN
W ), HEEIRNICEENBIERIGS, BREENEDRE. SR, 2024 £ 2 B
(2024-2025 FHEEMERITINA R ) IENAT, HIF “95%BMLI%L” M FIECEM; 5
LER, BRSMEXTFEREREN, ZERREMZ TERXCABABEERTE,
BE 2025 F—FER, 2EYA. XEBEFIRAEIESHE 95%, 250 93.8%. 93.4%, &K
2024 FEH BI-3.0pct. -2.5pct; PHEXKE, & 2024 FE, 2025 F—FEREEHF 27
MEX ( GEE 84.4% ) HAKBFBREMTE. HE 25 MK ( GEE 78.1% ) KEFIB
KRE, 2025 & 2 BEAREANZE. l%ﬁsﬁ%iﬁﬂia‘ﬁ ( XTFRcHee R EMEBMNTHIAL
KE (e EsRERENE Y(BD “136 237 ), PPBHERTSISEE e ENTE
FEeEINBZE. FM . EMEMNRIERM, “EBFEcHE” BBUESCBEEERE—S R
ERXEEARES .
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DONGHAI SECURITIES

TILRE o o
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E7 2024 FEEAFNIFCRKEMRES

FiRERRIA 20214 20226 20238 20248 20254
= Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2@ 98.0% . 980% . 97.2% 97.7% 982% . 983% . 980% . 982% . 983% . 980% . 96.0% 97.0% 97.2% 96.8% 93.8%
it 982% . 982% . 96.0% 97.2% 98.0% . 980% . 953% 96.6% 97.6% 97.5% 93.2% 95.6% 96.8% 96.1%

BRI 99.8% . 996% . 980% . 980% . 986% . 98.9% .. 992% .. 989% . 99.1% . 99.1% .. 956% 95.8% 97.0% 96.7% 93.5%
Fx 1000% . 100.0% . 100.0% . 100.0% 100.0% .  100.0% . 100.0% . 100.0% . 100.0% 100.0% . 100.0% . 100.0% . 100.0% .  100.0% 100.0%
i 100.0% ., 100.0% . 100.0% . 100.0% . 100.0% . 100.0% .. 100.0% . 100.0% . 100.0% . 99.8% .. 989% .. 995% . 997% ..  998% ., 952%
i 99.9% . 99.9% . 987% . 993% . 996% . 995% . 98.0% . 97.9% 986% . 97.7% 95.7% 97.3% 98.1% . 981% .  91.7%
xig 99.9% . 999% . 997% . 99.9% . 1000% . 1000% ., 99.9% .. 99.9% . 1000% . 100.0% .| 98.0% . 99.1% .. 99.4% . 99.0% .. 929%
e 99.7% .. 996% .. 987% . 991% . 993% . 994% .. 994% .. 994% . 994% . 994% .. 983% . 989% ., 984% . 980% .. 944%
38 985% . 983% . 983% . 981% .  97.8% 97.2% 98.6% . 984% . 972% 96.9% 96.0% 94.9% 92.9% 92.2% 90.4%
=5 994% . 994% . 981% . 983% . 986% . 986% .. 986% .. 987% . 988% . 987% .. 977% 97.3% 97.9% 97.3% 91.6%
1T 98.9% . 991% .. 984% .. 991% .. 994% . 995% .. 98.7% .. 992% .. 995% . 989% .. 96.5% 985% | 99.0% .  982% . 97.8%
= 98.9% . 989% .. 97.8% 97.6% 98.3% . 982% ., 97.6% 96.5% 97.1% 97.1% 95.9% 96.6% 97.6% 97.5% 96.5%
] 100.0% 100.0% . 100.0% . 1000% . 100.0% . 100.0% .. 100.0% .. 100.0% . 100.0% . 100.0% .. 100.0% . 99.7% .. 99.3% .. 981% .. 982%
75 99.6% 99.6% 98.8% 99.1% 99.3% 99.3% 98.9% 99.1% 99.3% 99.3% 96.5% 96.0% 97.1% 97.2% 96.6%
[t

[} 98.3% .  980% . 97.0% 97.5% 97.8% 97.8% 97.4% 97.7% 98.0% .  96.5% 94.1% 95.9% 96.1% 94.5%

I3 99.2% . 99.1% ., 956% 97.3% 98.3% .  985% .  99.2% 99.2% 99.5% |  99.3% 96.6% 98.2% . 988% . 985% ., 951%
=@ 99.8% . 998% . 998% . 99.7% 99.7% . 995% .. 997% ., 998% . 997% . 994% . 96.8% 97.0% 96.0% 96.7% 94.5%
I} 100.0% .  100.0% . 100.0% . 100.0% 100.0% . 100.0% .. 1000% .. 100.0% . 100.0% . 100.0% . 100.0% . 100.0% . 989% . 986% .  946%
& 100.0% . 100.0% . 99.9% 99.9% ., 100.0% .. 100.0% . 99.9% ., 99.9% . 999% ., 99.9% ., 999% .. 99.8% .. 999% . 999% .. 997% .
iIF 100.0% .. 100.0% .. 100.0% . 100.0% . 100.0% .. 100.0% .. 100.0% ., 100.0% .. 100.0% ., 99.9% .. 96.6% 98.2% . 99.0% .. 990% ., 97.3%
55 eB56%uufi2tuny  921%  LuuB0d% e fi0%uuy  91.1% 96.4% 92.9% 91.2% 91.4% 91.2% 91.2% 90.3% 90.3%

TR 100.0% ., 100.0% .. 100.0% . 100.0% . 100.0% ..  100.0% 100.0% 100.0% .  100.0% 1000% . 99.7% . 999% .. 999% .. 999% .. 987%
FE 97.9% 97.5% 96.4% 97.7% 97.6% 97.4% 95.9% 96.8% 97.1% 96.4% 96.1% 97.1% 96.7% 95.3% 91.8%
I 100.0% . 100.0% . 100.0% . 100.0% 100.0% 100.0% . 100.0% ., 100.0% . 100.0% ., 100.0% ., 99.7% .. 99.9% .. 999% ..  99.9% 99.3%
it 100.0% . 100.0% . 100.0% . 100.0% 100.0% .  1000% .  100.0% 99.4% .  99.0% 98.3% 94.7% 96.8% 97.4% 97.6% 94.7%
L& 100.0% . 100.0% . 100.0% . 100.0% 100.0% . 1000% .  100.0% 100.0%. 100.0% . 100.0% 1000% . 1000% . 100.0% . 100.0% .. 100.0% .
=1 100.0% ., 100.0% ., 100.0% . 100.0% . 100.0% ., 100.0% ., 100.0% . 100.0% 100.0% . 100.0% 100.0% . 100.0% 100.0% ., 100.0% .. 100.0%..
T 100.0% . 100.0% . 100.0% . 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% .  100.0% 100.0% ., 100.0%. ., 100.0% ., 100.0% .. 100.0%..
1z 100.0% ., 100.0% ., 100.0% . 100.0% . 1000% ., 100.0% .., 100.0% 100.0% . 100.0% .,  100.0% 99.2% .  99.7% .. 99.8% 99.8% . 98.1%
o 97.0% 96.5% 94.8% 96.4% 97.3% 97.4% 92.5% 95.1% 96.3% 96.6% 92.4% 94.4% 94.7% 93.7%

e 100.0% . 100.0% .| 100.0%. .. 100.0%.. 100.0% . 100.0% .. 100.0%.. 100.0% .. 100.0% 100.0%. . 99.8% . 98.7% .. 992% 99.4% .  99.9% .
HR 99.0% 98.5% 98.0% 97.5% 97.9% 98.2% 98.2% 97.7% 97.6% 95.0% 92.1% 91.7% 92.1% 91.3% 87.69
2@ 96.9% 96.9% 96.8% 95.8% 96.5% 96.8% 96.8% 96.7% 97.1% 97.3% 96.1% 96.1% 96.4% 95.9% 93.4%

i 1000% . 100.0% . 100.0% . 100.0% 1000% . 100.0% .  100.0% .. 100.0%..  100.0% .. 100.0% ..  99.8% ..  99.9% .  998% .  1000% .  991%. ..
i 98.1% 98.0% 98.4% 98.1% 984% . 98.5% 984% . 977% 98.0% 98.0% 94.7% 93.6% 94.8% 95.3% 95.2%
& 1000% ., 100.0% ., 99.8% .. 99.7% ., 99.8% .. 99.9% .., 999% .. 998% .. 997% .. 996% ..  997% ...  995%. ... 994% ..  995% .. 97.8%
3 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 1000% . 100.0% 100.0% .  100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
wi 92.6% 92.7% 94,8% 93.8% 94.8% 95.4% 98.7% 97.0% 95.7% 95.8% 95.4% 94.3% 93.3% 93.4% 91.7%
=5 1000% . 1000% ., 100.0% .. 100.0% 1000% .  100.0% ..  100.0% 1000% .  100.0%..  100.0% .  100.0% ..  100.0% ..  100.0% .  100.0% ..  100.0% .
it 100.0% 100.0% 1000% . 100.0% 100.0% 1000% . 100.0% .  100.0% 99.3% 99.0% 98.5% 989% .  97.9% 98.3% 99.0%
T 1000% . 100.0% ., 100.0% . 100.0% . 100.0% ., 100.0% ..  100.0% ..  100.0% 100.0% .., 1000% ..  100.0% ...  100.0% ..  100.0% 1000% ..  100.0% ..
ar 99.2% 983% | 96.1% 97.8% 93.4% 98.2% 96.4% 96.8% 96.9% 96.8% 93.6% 95.5% 96.3% 96.4% 96.4%
B 100.0%... 100.0%.., 100.0% . 100.0% . 100.0% ., 100.0% .. 100.0% . 100.0%.. 100.0%..  100.0% .4  100.0% ...  100.0% ..  100.0% .  100.0% ..  100.0% .
o) 100.0% 100.0% . 100.0% . 100.0% 1000% .  100.0% 1000%. .  100.0% 100.0% 99.9% 99.8% . 99.9% 99.9% 100.0% 98.9%
it 1000% .. 1000% ., 1000% .. 100.0% .. 100.0% .. 100.0% .. 100.0% . 100.0% . 100.0% .. 100.0% ..  988% .. 97.7%

5 97.5% 97.6% 97.4% QBB B 5%y 90.0% 90.7% 90.1% 91.3% 96.7% 93.1% 92.6% 93.6% 94.0% 91.6%
5 BS8lBodtun  94.1% 93.5% 93.1% 92.7% 95.6% 95.1% 95.1% 94.2% 92.9% 93.0% 93.2% 92.8% 91.2%
1Y 986% ., 99.0% . 1000% . 95.2% 96.5% 97.4% 99.0% . 994% . 996% ..  997% ..  97.8% 95.6% 96.2% 97.2% 99.4%
w2 100.0%...  100.0% 995% . 99.8% 100.0% 100.0% 99.9% .. 999% .. 1000% .. 100.0% ..  988% ...  99.4% 995% . 99.0% .  96.3%
Fg 97.6% 97.6% 97.1% 982% . 987% .. 985% .  96.9% 97.4% 97.8% 97.8% 97.7% 982% .  975% 97 6% 95.2%
Pl 1000% . 1000% .  100.0% 100.0% . 100.0% 100.0% 100.0% .  100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 99.6% 98.6%
A 96.1% 95.9% 94.5% 90.9% 92.5% 93.8% 96.3% 94.6% 94.7% 95.0% 91.4% 93.9% 93.8% 94.0% 92.0%

I 100.0% . 100.0% .| 100.0% . 100.0% . 100.0% .. 100.0% 100.0% |  100.0% 100.0% 1000% . 99.8% ..  99.9% 99.8% 997% 97.9%
W 97.3% 97.5% 96.0% 97.3% 97.9% 983% . 97.8% 98.5% 988% ., 989% ..  98.1% 988% . 99.0% 98.7% .  94.2%
Ak 95.8% 95.4% 96.2% 95.5% 96.2% 95.6% 92.8% 93.8% 95.0% 94.3% 92.7% 93.5% 94.3% 92.6%

7 100.0% . 1000% | 100.0% . 100.0% . 100.0% . 100.0% ..  1000% ..  100.0% 100.0%. .  100.0% ..  100.0% ..  1000% ..  99.3% . 982% .  959%
B3 99.9% . 100.0% . 1000% . 1000% . 1000% . 100.0% .  996% .. 99.8% ..  998% .  9998% .,  97.5% 97.9% 98.3% . 98.4% . BBy
=@ 99.9% . 999% . 1000% . 99.9% 99.9% . 99.9% 100.0% . 100.0% ..  100.0% ..  100.0% 98.9% . 994%. .  99.0% ..  991% ... 97.2%
=E 91.1% 91.1% B BB 8%y 91.4% 929% W8Sk  911% 92.2% 93.2% 94.1% 94.0% 95.5% 93.7% 90.0%

W 98.6% 985% | 95.8% 96.9% 97.6% 97.9% 98.5% 98.3% 98.7% 97.6% 94.7% 96.1% 96.8% 96.4% 91.8%

o 995% . 995% . 99.3% . 996% . 997% .. 99.7% .. 995% .. 996% .  99.7% 90.7% 0 99.3% .  99.5%..  996% ..  996% .  98.7% .
IS 1000% . 99.9% 100.0% 99.9% . 99.9% 99.9% 99.9% . 100.0% 100.0% 100.0% 992% . 996% ...  99.7% 99.5% 99.4%
REE 97.9% 97.7% 93.5% 94.7% 95.5% 95.8% 97.6% 97.8% 98.1% .  96.8% 95.4% 96.0% 95.1% 94.4% 93.4%

Ehk 97.0% 97.1% 93.8% 92.8% 94.7% 95.2% 96.2% 95.7% 96.3% 96.0% 91.7% 92.1% 93.7% 93.6% 92.2%
BT 99.0% 98.1% 96.8% 96.4% 97.3% 98.2% 99.3% 98.5% 98.7% 98.6% 95.5% 94.4% 95.5% 95.2% 93.2%

BRRR: £EHERENENIRERD, KSIESHTAR

B ARFERABMNITE, TEERRERIBREK. 1) £E: BNEHK. B
BXIGERENRE, BMEZESHINEF EFRIOMAA™E, BEEEFEENE DT
EMERS (ERCOT) #iE, AFRIFBEMEE, 2022 & ERCOT ER 749 5%X.1F1 9%
KFREEREBE, B 64%FNF R EEMBERES AT, BHRETEIEINMERERTHEEE
AJ#%; LtSME ERCOT Fulll, izossfﬁ,u«} N FXRAARIEDHNERZE 13%. 19%, 2)
BRI : REBAVREUKIE, JERH FIZEFS Entso-E E, #ZE 2024 £F 10 BEUM
FEHI AR M AR B SELEiX 6%, 554 2022/2023 FH 0.3%/2.2% 53 BEF+ 3.8/5.7pct,
2024 F25F, BUMNER EEREBMNATIX 468 /J\Hj‘ EEL+60%; iLEBMATE
X 356 /\AY, [EECEMS. 3 ) Efthfrxmin: sEiRiEETERFEEINE, Witss “2030 S
BEFAE! 2030 ST BARERAE SEUIRAZE 45%~50% ( az.é 2023 FERMSEB S
MBUARRERABAE, DB 61.8%. 35.4%, KPRREAEEGELING 1.0% ). SLIRER
BETRITRI RSN 58.7GW , TEHXMIIAH M TARREEKFERE AR SEXRNAZTRAIEAST
8] o
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DONGHAI SECURITIES

E@\) K5I

B8 ICFREELBMTERIE (RO BRT/kRE) B9 2023 FMREREEMIARASAIMAE B %)

300
200
100
0
-100

O I TV Y P P P g g > > o KRS

A PAgE Eift 1.8%

1.0% ‘

B
35.4%

61.8%

BWEEEIR: Wind, FRiSIESHARA BEERIR: BP, FRSIESHARMN

IEHRIRE

RENER": IMBAME—RBN/FESRENZT, AXARREER R, (e
BECEFRIEY); 5t , EASME i sp iR et , Wt AT ETFERHERERE R .
HAWAERE (2024 & 9 BHRBAMEDHERET, FebRENBED HREEEN
MmintZZMErs ) 76, JELAEATRE SYABCEIRB R EFIE:

1) EE—NMENAME, RiR: BRAE 100MW | RITHIE{THIR 25 . BIgAA 3
To/W .« HEBSFIEIT/NITEL 1500 MiT, SEHRERMNPITIE (RIZHEBKREEBRMN IR
KRBT, 9:00~17:00 JEAKFE EMEEMAISHIBIT 0.5 BIRIERIEN ), ZALBRIBR
73 90% ( 2024 FEHREHAREEBEFHZFL 91.3% ). (REMHNBEESLLHBIH 50%/40%
130%/25%1/20%/0%R , FESLRTRE IRR 238U 7.1%/6.2%/5.2%14.8%14.3%12.2% , A&
MREESECRIE R EEHIZ AR ZE S AR NE.

2) BERMZCREBMBEERREERS: RIZHEERTK 2 /. BIRKA 1.25 7T
Wh, BH—F—. THEBREN 90%, HREHEERIEERRRZBNAAEIT 1.5 SHE
B, WELRBET (MREBRIBERR 90%. REMHEMNEBEE LS5 50%/40%
130%/25%/20%/0%RY ), EBAELLAEID 10%, WECEEREERIYHEIRE IRR 55! 7.2%/6.
4%15.6%15.1%/4.7%/2.8% , RAEFARINE BFIES BIH2F£39 0.2/0.2/0.3/0.4/0.4/0.6pct; 81
RMEDTRIE, MEELLBIEE 15%/20%0F, YeiEmBBRFAIMESH—SEF .

BEEEZR “136 SX” HA, FEKHERNE LNBEFEN _ DEEEHNB AR, £
MEBMNSBIIHIAR SN, XBBINMEFTD RMFEERETS, AMBEREEELEAR
AHEREIEEMmEN .
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REIEF

DONGHAI SECURITIES

E10 FEHBMREFSHATRBREHEEENEN TSR EERA

B eHmE
HaRAE

100%
95%
90%
85%

80%

FtAmB
RaREE
100%
SaRIREHELE (pet)
95%
Sa#KIRAHELE (pct)
90%
S4EKIRBHELE (pct)
85%
S4%AREELE (pct)
80%
SaARAIRBHELE (pet)

50%

FREEtRHEE ik

FtkRefEmE
RaRAE

REMEHABEE S (Rf#10%*2h)

40% 30% 25% 20% 40% 30% 25%

100%
SaXATEELE (pet)
95%

S5 ATREHELE (pct)
90%
SHKTREHELE (pct)
85%
SHFATEELE (pet)
80%
SaRATREHELE (pct)
FitARefmE
RaRAE

REHEAEE G (R#20%*2h)
40%  30% 25%  20%

REMEAEE G (R#FE15%*2h)
40% 30% 25% 20%

0%

. 62% 5. . 100% 78% 7.0% 61%  57%  52%  3.3%
B G G2 e s EELEDELEEACEIM Gl @leo  Bler Bt e -olos
69% 6.1% 56% 52%  33% 95% 76% 68% 60% 56% 51%  3.3%
off o off off oF ELITLECIACTE G G o of ofp o
65% 57% 53% 49%  3.1% 90% 74% 66% 58% 54% 50%  3.3%
o off offi off off ELETUEELACTE off o o o o W
59% 51% 47%  43%  25% 85% 67% 6.0% 52% 49% 45%  28%
o o off off off ELITVEUTACEN off off o o o B
52% 45% 41% 37%  20% 80% 61% 54% 46% 43%  39%  2.3%
offi o o off F EELTUEITACEN o o off o oF 1§

BRKIR: Wind, HREARIINEZERS, FIESARMIE

IEHRIRE

HTTP://WWW.LONGONE.COM.CN

REER=: BEIEERER—RIRESRS | RSESESEHRABBEDOFED
EifiRiERIRREIIEHRICH . RENEEER

1) MFEHRS . REMSFEIAEM THIRBEH: SEERRIRESRSNL .
bR SN NERMIRIEESS, SO K AMRIEEEAEERIKEHERE, BF
fEREIRL RSB . LIAEG], 2024 FAEGEEHRSEIRBLABBETERIA. X
SKEBRIER K NBILHEE, 5IREECERNEER . BIREE, ZHEHk. RASEE
WIRREHSRBNESERERMN, FHEE 2024 FEXLSKRINREE DB

2) Al ZEERARAKBOEBEIEEEREA: #EPO. E85H0. BEREEED
EHASMEISIRE, 2024 FLEREUEROA IT SZHIX 2930.9 1Z2ETT. FLb+24.1%; %3
FEuaSXIEBERE. HETEMERRS, EERAFEzTL B REIEER NS
W, fERE(EE IR IR R AN FHRME O . HRiEREIRS Mg
MFEERALEIRLG, ILERFREITSSIMERZIMER SHVESRENG, $BEER GRS
127, KAREBEESASTEM . SNERSEF M AEIEFOEEEEIBNEER, B
GGl Fill, = 2027 F£2EREIET BiEaLER B REIS5X 69GWh,
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DONGHAI SECURITIES

E11 2024 FLEREWEFOM ITZHALIBK 24.1%( 82 E12 GGl JWHE 2027 FLEKfEREEEMHEERKE

fii: +Hz=57T, %) 69GWh ( Bafii: GWh)
350
mm SIREAEFORITSH (H{ZZETT ) =——yoy (%, 5H)
350 30% 300
300 - 250
250
200 10% 200
150 0% 150
100
100
0 -10%
0 -20% 50
O T TR I NN Wt A o
S S S S S P g - -
FREIRIE: Wind, FRSIESHTER BRIER: GG, ZRiBIUESHAZER

1.2.2 SEERERR: MPERFERTHIZARRRF K HIZES

PE: FHMREECREE, RRBRIEDRA MR OBRIED, BIFEMHEE. 15
ESASTHIAREES

1) 2024 FRUET: FEERFEBRBECIRL . 2021 FRENMIERFEIREIET, 8E
2024 FERERMELEHIZREITENINEIL 137.9GW., EEL+59.4%; Ho#RBIERE Rt
S, 1K 78.3GW . [EEL+126.5% o BN EEG S , 2024 FEH HLLIX 98.2%,
HAph 7 fERe R FeeRECE S T S EIX 95%,

2)2025~2026 ST : EERIINEMKIAVEETHE ( BIRNINE S1281—5FK ), FAid
Tt “iRsIEThE” BUHBISNOSISEEEZE 2026 SR ( BN 2025 FEEINMEEEER(N4ITS
fii. 2026 SFIZIR/IMELE ); 2025 F—=EEHNEEBIREIX 18.9GW/76.0GWh, #HEE
Eb+148.1%, TRIFIFRSIEER.

3) FERKE: RE “136 S’ HamiSTRBNTNERNMEETHTEK, BENTES
SCETIERRE, BRELBRARNXAAFERESZRK (10 “136 X" H&EXRH, &
MNEANRBBAREH( HMNEXBINALBRESEMNEERERR) ), ERFEEEFFMIT
Bi%Z 10%*2h tb@IfcERWEMERERS, BEMENFHFMAYINE &L fIEMNIRF =
20%*2h~30%*2h ); EIRIFEE BN HIBH ERI AR & EEE I B iz fTERAYR T ( 2024
FEINBAZEEFIIF BISEUER 2023 FERiEF 14pct E 41% ), BAMEEHEAEEED
I RIKERE KRN, BRI fERE R TRl iEReSMo iR BB

E13 2021 FiEERMERERIRERK . FEGEERITR E14 2021~2024 FEAFEHEREFIIERIMIE CAGR

Mtk (8fz: GW, %) % 92.3% (Bfi: GW, %)
— LRI, (GW ) —oy (%, 754) m— EEUERE RN (GW) e FEUEAEFIRACHL (GW )
150 70%
80 )
60% 0 400%
100 50% 60 300%
( 40% ig 200%
p s 30 il - 100%
50 . %
10% 10 I 0
0 I ! - ‘-/l l 0% 0 e e e M= II -100%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
BWEEEIR: CNESA, FRiBIESHRAR BHEKIR: CNESA, FRiSIESHRN
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DONGHAI SECURITIES

E15 RRMIEREREENERGR (B %) E16 2025Q1 EIAMHERERITEEIS( B4 GW, GWh )

FBF Il 1.8% wEBSRITINE (GW)  mAEAEIBITANIE (GWh)
50
45
40
35
30
3 25
N IR 20
57.0% 41.2% 15
10
5
0 .I...|||.|||.|II| il I|| JIaad ] | I | il L I I
PRPI RSP RN PN PP
S G P 7 @ o @ 6{9 6133 Q{ﬁb
R O L 2 ) i P P P ) S T P
BRIKE: dEEADIEKES, FRESIESHAFRR BRIKE: ERe58B AR, KEIESHF

EH: RIIFEERK, BRNtETRE. SEBNRAZZIFEERENEAMEMN
LRI EEXTTESIHIE , B E 2024 FIERSEENEB R APHEEAENAMES BIE 154.3GW .
235.7GW, REEHD5I+2.5% . +34.9%, KFEREBEBEXRLL+1.6pct & 15.6% ., BABXIG
EEEEXEERERNEETK, FEEMETHIAIAKENE, 2024 FEEFEREFIER
HUL 12.3GW/37.1GWh, [EtL+32.8%/+34.0%, EEAKE, ZEHIHFERTIT. BIEAZIN
BEINMREHNERSISEEIFRR; o, 2026 £ “301 XH” SLHEFHA ( FRiHERIFE
HEEBRLREHAYIEKRERE 7.5%H = 25% ) HIEHARE XAk REE ( 2025 & 4 BHIES
R ERIRINE 125%XFE X, BERAISRAFEETYIIRRY 90 XAEZE 10% ), =E %
BEHIZBINIORE HA . KHASkE, IRA. FERC. NEM3.0 B 555 FHEEEIR B 241/
TEEARTEN .. BRMEESERH, EEMEEHIESKPERSN,

E17 EENARENERS CAGR Jy 24.8% (Hfu: [E18 2024 FREENERKHELABBERSIE

GW, %) 15.6% (BRfsi: %)
X (GW ) K PHEESR (GW) — | e—PHEE
XEByoy (%, i) ABHEEFERyoy (%, Hif)
250 80% 12%

o

10%
200 0% °
8%
150
I II 40% 6%
100 I
e ) ko
I n II 20%
5
= 1 I II “ " I 2%
N E e BN ==

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BHERIR: Wind, REIESHRET BERIR: EIA, RBIUESHARH
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E19 2024 FEEERERYIELLEIE 34.0% ( B{iZ: GW,

GWh, %)

DONGHAI SECURITIES

,\%\) REIEF

E20 2024 F=FEEEHKHPESBEIFNEFRTT( 8
fiI: %)

— I (GW )
h=yoy (%, Hif)

= S5 (GWhH)

N
10 l ‘
5 131
O N | B |

2018 2019 2020 2021 2022 2023 2024

AEyoy (%, i)

250%

200%

150%

100%

50%

0%

6%
5%
4%
3%
2%
1%
0%

o« & Al & o &~
N (19\ X N N 9

EHIRIE: Wood Mackenzie, ZRiBIEEATHT

BRERIR: EBE, RBIESHARAR

RN : PEERTUREEHANE, AETIZEEIDREE. BilttsthinniEERES

BN R MEERD . MBS iERATE; #E SolarPower Europe ¥, 2024 SFERUMiEREHT
ZRH 21.9GWh. [ELE+15.3% , EEAF A BB I K A 5 Eb 53509 58.0%.41.2%,

PN SEEER 2023 F£HTNB. SRIRUNSEEsERMNERSRIE. SBMNMEER,
IEHIRE PHEREKEEERE . RARRUNHIAIZEEERE: 1) IBEERERESETHF
BERMFEK, NEIEE RED Il ZRH—LSIRFA 2030 FoIBEEEERENR (H 40%EHAE
42.5%~45% ), FBEIZE 2030 FHARNXEBENBE RS 579 600GW/500GW ( #ZE 2024
FIREMYCAR R KB R ITEEN 259 323.2GW/287.4GW ), 2 ) GAEEMIA . BRTTXFZET
TIRFAHEREIBE SR, WERVERIE . 3 )EE ( 58I B X SFREN THEREE ).

BAA. EmE. F=FEZ)AEEEIB KT 2028 FEEM, MMNKXEHRZEEZR

Fito

E21 2024 FERMGEEERTIGRENEILE+15.3% (Bf:

GWh, %)

E22 2024 SFERUMEsEH AL AR MERIESLE
58.0% ( BAf: %)

e HEAESTIEEEN, (GWh) —mmyoy (%, 253

Hfth 0.8%

pod 1
25 160% N \EEH{M
fif: 41.2%
140%
20 120%
15 100%
80% PP
10 60% 85 58.0%
5 40%
I 20%
0 - u 0%

2018 2019 2020 2021 2022 2023 2024

ZERIKR: SolarPower Europe, ZRiSIESIASRER

BHRkiE: EASE, ZRiGIUESASAR
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DONGHAI SECURITIES

BE23 2024 FEMMNAARRNEBRITENS A BE24 RTXARTTEEEMEENRE . BFAEN
323.2GW/287.4GW ( Eafsi: GW, %) BE (B4 %)

X FEAEH] (GW )

350
300
250
20
15
10

5

O O O O

0

XiEByoy (%, &) Fetkyoy (%, BGiH)

m— AR (GW) 5%

4%
30%

25% 3%
-
' l 20% 20
5%
1%
10%

ninm: -

[N

0%

2018 2019 2020 2021 2022 2023 2024 PSPPI EPN N NPNP PN PN AN

BREKIR: Wind, 2IRNEENS, KBIESHRM BRERIR: BiNRIT, HBIESHRR

IEHRIRE

HTTP://WWW.LONGONE.COM.CN 13/21

X% SERFER BRI, IBKTE 1@ . £EKiEsETIAE RKIERRMNPEREE
S, mIFERhRES, EHIHHAG, EEERE, miF. ERSEEN
EitigiErke. AERR, SEBMABIEEME . RIZENESFHEERIBOCHERRK. N
PERHOMIERE, FmipiERERkeFiaRxI, 2025 F—FEXENEENRE. &
JEXMFELTEFH O 9642.7/4588.6 HETT, ELEL D 5 +53.2%/+25.8% , I LL 53 5l
+98.6%/+56.3% o

E25 Frxmim¥EthOSmss (85 BAET)
m BEANE wid4F wfgdE = EF

300
250
200
150

100

, 1 i i

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
BRERR: BXEE, REIESHART

o

1.3.45k: FIARER, TRAEAEF FRIKBIMMEEE

BFRE—: ERERZH “WHiEhiRME” - “EEiZiE”, PCS M EESLIEHRER
i MEERZRA . StLHITBEERENFESENRAZN “KIZE. 5507 $Hi,
RIS E IR AL . REEER N RAKRHAIER S KB KEBHEERAREK, 4
BIERRIENACHE “BRE”, aMNEiEsERTTIRIES KBIINEE, TRARIGE,
& GGl £#E , 2024 FEIPII M BLUESEIR B B/ E 2 15CGWh L 2 F1BIRERN 5.7%
MEAREEERE, HMEMERERERIEHENHERINS . WRNEZEEIER PCS H{
S BEREH , BRF/ATVEG REE , MENERNE N ERERRAERAIMEX( 2023

[E=p A B M= R S e



TVIIAEE
FR (ARBLFREEREFF RIS AREK ), 1RHAMELERER SN B & IR AT BT
5ms. 120%EREE R MFELEITADTF 2min. 300%ZREER 10 FEHSEEsEH ( Ei8
Bt 2~2.5 {5 PCS ); MEEM, HMMEERERMNEZ, 2025 & 6 BHrE “FEEEKEB
+ZBRLESRIESF A KBINE” b, HFECEN 2 DITHENEERE R FPIRNIEE
0.7 TT/Wh. BKH7 2 NIIESERFIINT H 31.6%.,

1 MMERERER] B £ BB EN SRS I AR

Ei={ ERPIE ik RE HaRaBLfERE
=y fEREIRESEMNELS TIE, BEREMHEFE FJELINEMNESIETE TR ENEREE
BESIREIEEN , ERAEFEROSRERFNEEERLL o FSRR(ES, SCUR A,
EHIAR HREEE PSRN RS S BEEMBENRRES
R SZ R (REHEENEB M . FiESTIEFE IS T SRFEMISZIZRES] . AIMSZIEER
BITRI FMIETT AFMEISERIET
FE i E R XFEEMFRE B RS B FES5FE AN EE A P RTIE T

BEHRIEE: ABESS, ZRSIESAZFER

BRENZ: RGBT “KBEE" AREBIHE, BRERESEER. BAFKIK
MEEERR CRABERRE, BORERATRERAERERE . BARKEERE. KD
BNRBEEROCRTEMGHE , B EEER AR RN BN  NEAREZIRERE,
E2HE 280 Ah EB:TY (GRAE OB, FREEREDR ) EENBSF RinECTERRE
SfiEEemiA; 2023 2 2024 FERERERT 8642 7 B 280 Ah [@ 314 Ah 1Ji ( #E GGl
HUE, & 2024 FIEFERERERERB 5 B, 2024 £ 314 Ah B HESESBREB 4 i) 80
12; MBIAEREEETNIER 314 Ah [a] 400+ Ah BBENTE, (BRZBAERETE (ES5RFHE
KR, BLAERERERY . PCS WERBUNFREESZSERE ), NI HBRE,
TERTCRA 587AN B84k , N R A EEpLinR ME X BT , BB 20 REFFETE /I 6.25MWh,
9 B IERERE UL FTEARER ( B X AFEE 50MWh, BlI— Mo XECE 8 MERLEELERE );
PRSEEEEMIHEY 30 RiEEER A . RADSIX 12.5MWh, WAL 684 Ah EEiE, MINMELE
K&, 314Ah S BHELRNAR, 2024 & 7 BIEBIMNE 280Ah BEiiEH 0.03 JT
Wh, EEESERZRSIEF. THZEFME, MENMETENEE, KREAFTSHETEL
IS THIERERR NS L17. HETIERNSE,

E26 TIPIE T 314Ah (HEHEIE 280 Ah BB ( BEfiI: JT/Wh)

e 280AN e 314 AN

0.39

0.37

0.35
0.33 \

0.31 \_\_\

0.29
0.27

0.25

@P"Q« &“"Q(b &V@ @P'\Q &VN\ &V@ Qgﬁ’"& @”'& Qfﬁfgrb fo:"& @?’96 @f"g@
DR SIS S S S S S S S S S

BEEEIR: SMM 88, FRSIUESARAN
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DONGHAI SECURITIES

o)
)

2 fitigerelag: RiEMBHTRLTRI

2.1. 33l TS

. PCS AP

BARE, Rk RERIMERERTR PCS Mill: BHER/IF. HARER

R, BRIKFMR,

Jeskiedk ROE ( #58 ) RIVEH . BAMS: 1) BEHT: RREBIML.

TeSMIFRE, RENFUSHIARIERARR . RARBRERSHINT . 2) PCSHT: m

HEERUEM,

e AEIS R VR RS ; SetEminRRS 2, AR RHnHE)

T, KB XIEL 2024 TPV EER AT BAIKFE : PCS BBEIH 518 ROE 555159 13.5%.
6.3%, UERIZ; ERIHHNE2EIRIE. FIHIRSEWERNG ( ZHETE PCS &
e REE( ). BRENEERISHIEI 2 BREERT™E, PIBEBEETRE, 2024
FF1Y ROE 19-4.3% .. FIAEIHMEXE

E27 ZFigdEt. PCSHPME (BRI %)
ROE ( i )
40%
20% ‘ I
OU/II _I__I _____ I_ ____- I - I . i I I l i I _.__-I" I I I I I -m I
zf.ﬁ&@ﬁ&ﬁﬁﬁﬁﬁwwﬁﬂmﬁméﬂgmﬂamﬁﬁ'i % B
R RN EE R E R E E R E A RN LS B B
e TR EE R EE T EEE N EN TR B B
2% h N EHSDE KBz H E®E KB @WH HYAFRE
EHiEk PCS B H=13] #ERY/EPC
-40%
-60%
SHTFHIROE - --—=
PCSIATEIYIROE ===~
-80% BEWT FHIROE
HBHTR 15 FIROE ~----

ERLEPCIR 15T I4ROE

-100%

BHKIR: Wind, FRBIESHRR

K PCS

AEREF AR OMEIRTS, ERNRAFIEESILEIHE 7 8. &

—> 150kW/300kWh BIfERER %, & HRIZEMHIN (RIRES. PCS. EMS, BMS.
RIENIES B 0.30/0.17/0.08/0.04/0.06 JT/Wh ), MRS ERFRAL] 19.1 BT, HhE
. PCS, EMS. BMS. i2i2MME L DB 47.2%/26.0%/11.8%/6.3%/8.7% , EBt- Kz PCS
SIEFEEENEZD, ERERIRNERATNISERERRK.
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DONGHAI SECURITIES

E28 HBitR PCS iRt i fMNMER T (BB %)

iR 8.7%

BMS 6.3%
T 47.2%

EMS 11.8%

PCS 26.0%

mEET, mPCS WmEMS =BMS B

BEKR: IRETEAERE, FBIESHFH

2.2 (KBTS BRBERS, BAMR. BFE
22168 R UERROEEN, EN"%Eit mHens

FRCLMIsE, {24828, EffarEa. ERtTUEAEIEERA
faE. HIZERES, 2021~2024 F17Ik CR5 1948 70%, BRI TERME. thihEia=E
52 TOP5, S{EMithTIVE(AALL, (ERERTMAD HITRRIEEE NEZY, Filir-geE
BREMNEIBEIRMR, SELEshEBt W ERLE RS, TiRRHEEERRAT
BRI R LG #raeiR. =2 SDI &bt ; RLEMEEHERER kEik, Z“&Bit mIrppiA
fEREEE . HiIFSHIEERBINEY, 2021 & 2024 F17\ CR5 g 88.6%[&ZE 71.4%, EX
AN BRI 5hiz, 25645888, BRI miam e, H3IE 2021
FHY 2.3%. 2.3%IEFHE 2024 Y 13.3%. 6.0%,

E29 fEeEtTWERASEDERS (Bhi: %) B30 fifkEm bR ERERBAEHE (B %)
m2021 m2022 m2023 =m2024 m2021 w2022 m2023 =m2024
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
CR3 CR5 CR3 CR5
BHEIkIE: SNE Research, FRiSIESATET BEIKIE: SNE Research, ZRiSIFAATET
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DONGHAI SECURITIES

yoy ( pct) 2023 yoy ( pct) yoy ( pct)

T 38.6% 43.4% 4 40.0% 584 36.5% =B
Ne 18.2% 7.4% 5.5 4.3% 58 1 2.7% 47
He e 11.4% 11.5% 01 11.9% oj 9.0% 8o
WF 0/0 0,0 0.7% oF
=£sDI 18.2% 7.4% 5.5 4.9% 85 3.3% 45

eI 0i0 4.3% 4 5 6.6% 28

EFESE 2.3% 4.9% 2B 3.2% 57 6.0% 2§
1zéhi2he 2.3% 7.4% 58 11.4% 4 [ 13.3% 18
FRBEIA 0.5% ] 0.3% 0.2

BRIKIR: SNE Research, ZRBIESHTET

R eIHEERAREE S, DFNEEERSES. TiresiRSEDRE, £~
AR Z iR OIRIEN, EHPRAIRISEMS . XN SRS, LRE:

TR BRRERMS. ROEEBEWRSE; B Wh ERIELSFREF 0.15 JTLAEK
T, @5 TIaESY 0.02~0.07 T, RERE: 1) SRAFEEAN, SENmEERNAEH
45 IRETWENES . SEEHELETT Plus B3 ( £EKE MM 1000km HA[HE 4
TBFEIERERIBER ERTEER M ). BB ( IUEBINSREE 1300kW ), FREIGIRMAIh ( SIKEFREERELE
fin 400km LA EE3RE 4C B714EE ). RIBMERERR (5 FTRRE ) F. 2) SRR OM
N7, AAEIREENR. SMERTDSIAREEE. LMK, BEREL. IIEAEE, =5
RWERFREEE/TRMrEHRE, RikSKREZRRY. 22RO, PRBESSE, REXRT
SRERNDEEMINT . 3) REHE FileLEfEl, BEZFEFIUER, 2022 FES
FEEED. @, 6. BE . EOf. K&SFERIMNIBERERKIESFH SRS,
MERE | IRIEARRS ST S TiEEPIREE .

{24Bs8RE: EhPRYERERTE, ROE FBE/NTEMTE /5. ANELERE bR
R, 2012 FYINEBMIY, BIHIREIEZERIMMIA, 2021 FRERBIBRERE, AR
ELZ LIS, 2021~2024 FAEMEREHEER 1GWh I2HZE 40GWh, CAGR X
242.0%, TIANEAEEIKE " . ¥z P AEE RN RERAX CHEEEES , ELEIUSF
ROE #:4% 10%LA LK. SRsciTIigME.

=2 BOHTSAREWEETFRINSERGE

=0 VNI 2021 2022 2023 2024
TENAK 0.18 0.15 0.20 0.15
FhEIFER 0.04 0.06 0.08 0.07
B{ER: JT/Wh EiaR 0.19 0.16 0.15 0.11
{245588E - - 0.15 0.08
FREEIX - 0.13 0.09 0.08
TENAK 18.9% 18.7% 22.3% 20.6%
FEIFTAR 0.6% 2.0% 0.8% 1.7%
ROE (& ): % EifaR 0.5% 1.3% 3.7% 4.6%
V% 16.2% 11.5% 1.7% 10.8%
FXREIX 7.0% 5.3% 4.7% 6.2%

BEEIR: Wind, RSIESHAARTIE

2.2.2.PCS: IEEFRGIMNBUTHERMARIE

R imMIE R~ RINRRIEREES PCS S5 WAIEZIS W, BIHIE
RRiMAR BRI 2024 FFWVGHMARREE TR, EXHER. SURGSFHHERGEE. &
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TVIIAEE

M ERSANBENEWVEFIRIENR . PCS M HHNEESSE NEBRCRE
LR, EEWVERS BN MINEREREE—EE5 M . STV EREMELHETH,
MEEFZHIDIEEBESE ( BUNHiZEIEAREERBIEERMR . IEFHEEARGTFEEIRS ).
T EHhnERkeEaS HESEEM (55BN THREBRESK+RLAEREEY
F+RERA TS ), FEeUBFKFEFREHIZGEEMESHERE ., BAMS, siiNER
BEGMAY BTERR 2022~2023 FRN IR ARG, 2024 FAEHHMAREE TE; ™
XigmhiafmBiaE. TR tminREREFEEE GRS Y, WEEIR. EAAZ)
%; WINTRINERBRESINEREWRFIZE, MW =REMPNINRER ( B ERES
[EFRIEM ). TEMESRER(R, BXREWSEFZRKERTLED, INRIERHSE,

#=3 25t INEEXEHinMERRER S
»E b=t 2021 2022 2023 2024 FEBIHIHRSR Bz

ROE (#& ): % 10.1% 19.3% 34.1% 29.9% 2. BOM. IR Hiah R, BLRER

WeEhE b o o . o o p - I FrThInEHEITIR KR,
PESCERE iSIMEUEEL: % 38.7% 47.4% 46.2% 46.6% EfEReRS. EhRiy 2021~2024 £ 2RI SIS e

B Pinty o
SR % 7% 9.2% 13.3% 14.5% un REZRES. Fo
3 . 0 0, 0, 0, 0,
ROE (## ): % 21.2% 25.0% 10.0% 8.3% KM . RIZE. . ED

(EREH BINEWGEL: % 54.2% 55.3% 39.5% 43.2% [E; FTEHEBHPT
. P/ TishEraras

ZEMNBRZEFNG, ITFER
FBFRAE,

SRR % 14.3% 18.0% 12.8% 10.6% ™

ROE (B ): % 16.9% 28.8% 28.6% -2.2% Sl )t PIBEELURINE,
P . o 1 N IZK J (=] = s A — N o
EHERL goNEILl: % 64.1% 79.9% 58.9% 20.8% piyaree rapanee Wi, ARNERRE)

SRy BREE
EFIZE: % 104% 135% 11.8% -0.1% B, 2024 SFEARIE,

ROE (#): % 34% 83% 80% 54% mow (@omE. M miRAREZ2S. BN
\ V- " . s By ATNSFIEAKEE T
KGR BINEWSEE: % 55.6% 81.0% 61.8% 65.0% =), 3. #uzE; £E = o
e P WM. 2024 FZEFRIER

R % 254% 34.6% 34.6% 17.2% Mooe<Eas HaEFTE,

ROE (#i&): % 35.3% 9.7% 6.0% 3.9% oM (SES@mE. 15 zifgﬁiﬁ%gf&
= FHESF ). T i
BACRIE L % 98.1% 97.6% 801% 593% o T2 ) PTY Fopmmusastmmemotae
\ 22 O 0, [ 0 [V o %}I{%\ *UFﬁiﬁﬂjL—"fﬁtl{,"FB%, J‘&fEE'i
FRER % 15.5% 26.9% 15.2% 8.2% E————

ROE (3 ): % 21.9% 37.4% 34.2% 31.3% PAIFAE. FR (55 SEECHFEFRESEE
=, RPN, 9F TEEMITE. FFEDER
=V BINEMEEL: % 30.9% 58.4% 58.4% 71.3% F). BFE. BEEFE; F, BIIFK SIS,
FEABRMHBHYETT ROE KEEEBERTIVE]
;@ﬂ]g % 13.9% 25.6% 23.9% 26.4% %%\ ﬁ%ﬁﬁiﬁ’@i‘ §U°
ROE (MEE): % 6.6% 7.9% 16.3% 19.4% WAERMIZAE. EIE/

/\%i \g'y: \"i \| /82 s E NP
FEEBE s INEW AL % 20.8% 12.8% 13.1% 21.3% TRSBITIBELSTT RGBTSR, BRCE

#h; EEEFIV/KASR THRTT o
FRIER: % 54% 35% 58% 87% warse  AfE

=) % 4% .0% 7% 6% 7
ROE (#5#): % 134% 21.0% 27.7% 236% moyooizsos  qaens T —
BELIN BSNEIAL: % 24.6% 220% 20.2% 14.4% HEAMR; FEAM oo T
REN/EREN o

A P =l
EFIZR: % 11.1% 14.9% 15.1% 14.0% Tz

B4k ROE (¥ ): % 12.2% 18.5% 20.0% 9.1% ERAMHRIE. Bt 2022~2023 EZHFEENTS
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DONGHAI SECURITIES

TIEE S e S
— %\):‘E:ﬁ-ﬁi#_
N

BIMNEWASLL: % 37.3% 56.7% 56.3% 46.3% /RN BRER, NEVGRAR
BRI O FERE Z; 2024 FTWEET, B
ERIZR: % 13.3% 15.5% 16.0% 9.5% .

BRERIE: Wind, RSIESHARTET

W33 m to C BHENR, ABRMEMESEREWATRENE . SHERERR
RSN o

1) REGEEATE, 85 (NMESHKX ) FRIMERRRK, S5SMmMBETER
EEEURESEXR, MU RMEATERRS (¥TEt I npmEstls, SPERE
FRESRSESMIWIKIIS ), ERNHaUMEEREWVEREAEBER . NERE
TREXMEAEBRFKE, 2024 FRNBRERANEELTIE—RERA; LI, T
Bloomberg NEF &7HH] { 2024 SR MHAEIRS ) PR BRSNS EKIFEEEEE
WaTRiEtEHER S, PRBLLMETIRER Tk

2) PAREHESE, FTESEIHNH to B [@ to C BIETIE, WEWHREFHE. €K
SRENRBEZINNEREES . LIBWERMIE), #E 2024 FREIVEEIFRE. #R.
ZHE. FiEIEFERHEEMKETALTERDO, FTHERMN (K= FINFIE. A
) FEIL. IEMBIRERER; SRRlESNhIREREYIIEE . EEENESIK 1102
TERMEX, RemrRAmTeE.

E32 2024 FEIRERSEERERIE NE T TOP10

sy TEBE PEMEER @R RN WK b B ﬁ;}gﬁe Sk hamEs Lemg

B3 184 1ER 1HRER 14RER 1HRER stlf 14RER 1HRE 264 15ER 26144

42GW  15GW 5GW 1.4GW 1.5GW  11.8GW  0.2GW 0.5GW 8GW 0.8GW  0.4GW
PR ERIE 22 4 1 1 1 1 5 1 3 0 2 1 2

kaems 16 1 1 0 0 7 0 1 1 0 0

St .S 16 2 1 0 1 0 5 0 3 1 0 1 2
FERHY 16 3 1 1 0 0 6 0 2 0 2 0 1
BEr: 15 3 1 0 0 1 3 1 2 1 0 1 2
RERFRES 13 4 1 0 0 0 6 0 2 0 0 0 0
FleeHRE 12 2 1 0 1 0 4 0 2 1 1 0 0
BT 11 4 1 0 0 0 2 0 2 0 2 0 0
ey | 9 3 1 0 0 0 2 0 1 0 2 0 0
BiRRHE 9 1 0 0 1 1 1 0 2 1 0 0 2

BRRIR: RECGAN, FRSIESHARAR

3TN

1) BRAE: SBOUHEFRINEOERN, REDIHEEBEE. EREFIEHEENE
PHARERESZ RN, WARUSHAXHIZIGIKE LR, KERE, SIERERNES
=T, EERRIMAEERSAIES M.

2) MEEEE: FRARENEERTUFRKBNMEEE, AMEHEEFRIRLEE
5] PCS AELIMEHMRIBIK . KB TMRCNAEEZRSHER ST SRIERNSS.

BWCCHE: hipGBARBENT . BERIGRATE .. HAE—EERSRILERME
RERRSRNL, WAL, (245528, BEZmIXTInRERNE . Relmir=E88E
EREERIMDRIETRE, WEXER. B RHE.

4. R BEHR TS
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TIGFE — e i
1. SEREREENBARTREBXEE . MR TKiEeEENBEANTIHE, (EFreE it Sg=
FEg, BoiEitRREERE, HEEWBREHSE T EXK .
2. @EHIASSMEINEE: eeE T =SFEBEHE, HERKTIENZSEFIRER
WiFE. SEFRIKERR, BT ERSERAFIZ0 .
3. EEKMENPE . i59MNR BBERIFEENNE, BYERR W mME e SIS R AT 22
Mo, HmEZlaEXEEWRBRIEES
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DONGHAI SECURITIES

TRE e o=
(\%\1 REFIEZ o

R iHA

&% F3K 6 M HRIFR 300 I EFHBEIXFISET 20%
TiAREHITR 5¥ F3K 6 AR 300 IEHURENIRETE-20%—20%Z 18

&= A3k 6 NHRIFIR 300 83 TRAIBEIA RSB 20%

B 3K 6 B RITEHHRYIETIFIR 300 EHUAZITHEIE 10%
TAHERITR REC 3K 6 B RITEHARXT AR 300 E57E-10%—10%Z (8]

ik 3K 6 B RITEHHBYIFSTIFIR 300 EHUAZITHEE 10%

BN A3 6 B RRMNBERSSETIFR 300 IEHUARISEE 15%

1B5F H3K 6 B ARMIBEXIETIFIR 300 I8H7E 5%—15%ZE
NERR TR i F3K 6 B RRNERTFIR 300 158E-5%—5% 28]

b AR3E 6 1B RERNTERIZETFR 300 531 5%—15%ZI8

Sy 3K 6 B RRMNERIZETIFR 300 IEHUAZISIET 15%

—. ShrmRsEA:

FREBEHTITEETEES NS EFOESRESTHISKIEER O ESSTIT, BESWRHTS, REUSUF M A hE
15, RASFAMONIERES, FEEHARGS, By, BMEHANRS.

FREFERRI T ESHTITO N AFFASNES, FSETESHOESHEN, EFMNEOaRSsTeemds. MERER, 5H
AR SRR RN BN SN S T TS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. ®REFA:

MNREETAADARARARARANGESRIATFERSSTER RN, ENXLERHESEME . EREFTEE MU IRIE. FREN
RFARAR N ANBEFIRESHRIDFAFIE, FAINRFSESRMBIRAE, SUHTEMBHKERRNLG, FRAFTRAREMSAIRSEMH
BHA—HRETRECHRE . MRETEENEFERNTAMBUNNSHERTIATE—H, WEXEFATHE—ERALEMEXEEMS
REMTIENE .. MEEAITRIBERT, FRANXBNMIRESIFERETERIRBMAITRHESEHRTRS, FUAREAREERHESHFIR
HEMERRS .

FNRENE “FEIESRHBRAE" BF . RIREARTFTIHWISPAFGZNSE  BHITBRT, AMREPIEEAELISTEHIHETN
WA ARSIREEIN, (EHIRRARIBESR SN ERE D IBIEHRERANBEEAREI AT, FARTRHETARERNMREFHIRNE
FTS | ERYHEIRARETRE . AADEFUNEHOURERN =SSR SR REHITIRE LI

FNRERRNT “FHIESRHBRAT" B, RERAATHBEEN, FEHARMENNMRESITHTHLER. 5. 1B, RRIESIA.

« BEAHR:

FEIESRHDERARNZETEIILSHENGRIESEENN, ELRESIEHREERWSER. HIINEHSBEFHREAIREE, 515
BXEN S HREREESRARRGESZEIY, TEPPEIRRESEM,

8 FRSIESHRAT b= FRiSUESSASER
feht: EEmBRRKARS 819285 RiBIESKE ettt JERMAA=FtE887 SEFREH O DEE15F
Rgit: Http://www.longone.com.cn PYit: Http://www.longone.com.cn
EEH: (8621) 20333275 EE#: (8610 ) 59707105
FH: 18221959689 FHl: 18221959689
fEE: (8621 ) 50585608 {€E: (8610) 59707100
Hi4m: 200125 HB%m: 100089
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