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2024F =5, 2ENIRUTATTRIREE26.6GW (-23%) , Hplh EXHATHRIRSE23.5GW (-25%) , B LEXWATHRFEES.1GW (+7%) . 202455 EXA (REER) FHPIRNE1,4607T
/KW, 2023F2F, 2EXHREHTATHER644GW (-30%) , EF EXIATHEGSESS.8GW (-27%) |, B ENHATFHEIRSES.6GW (-46%) .

RIEXERERALT, 2024F—ZFH2E1IMEmEZET T NMNERE, FEAI1TH13.7GW, 2023F£ENBZESE67.3GW, BELE+60.6%, Hph EXEZES1.5GW, FEEE+50.1%, g EXBZiE
121GW, [FEtE+42.4%, 2023FLENBFIEENSE75.66GW, FEL+101.1%, BIEHRSELR.

ERSE, 23ELRSEEEMA TN, 24EEhA T BRRE; 20245 —SESRSA T THEMIRESINSRE, BYUSI—SREEENS. SISE, BEREERISNE,
20245 BRER, 2025EHNHENE, ERiSl. Sl S B T AR, 2023ELCRENERNAINY. S0, WL IPasEd, [7F Deoa RS sK R SR Tl
BEVNFFRTATREIEUSE; 2024 BRNIBHFE BTG RIEE,

A BBEREEMMEIRE NEREE, 31 553 4%,

FENEATRLIE TR, BIERISIRIAERY (-31%) . RARS (-26%) FIHE (-26%) . MRSHE, FERENSSBNEBERE (-5.0%) . FEB (-4.9%) FHSERE (-43%) .

i
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GUOSEN SECURITIES

(e8]
2024F3R, £EBIRIEREATHEN/N604{2TT, BLL+2.7%; £EBMNIFESATMAEN439ZTT, BtE+25.8%,. 202451-38, £EBRTEREMEN1365(27T, Et+7.7%; £EBMNIFERETN
B9766127T, [EEE+14.7%.

2024F1-5 FIEFEINEESE8.70GW, FEHTEE2548GW , 2023F/REBIZEFE66.03GW, EEL-23%; EEFTEE.76GW, FELL+49%.

23FLLREBMIEINMRTRERSE, TEEWIRAN, BFENRLEERTT, 2024-2025FKIREBMIRERIEIE. BE AR ZRIGLSHER, BE "+AR" AIBMNKRETHIEEMEEHP. 20245
BEEWSBEREERNBER, Rn@NEEEEXERET, " +A "BHOMYPEENEE, STFSEMERREFSM. 23FLSkBATZSNERSBRME, BRUETRENEERLITH, #
ERFEEMET . FRMMNARAFANRETS. BxANEAMEENARIESEN, ERNARSERREEEFRIBR.

RREFMEUMERLERFFFE, 130 L5K3.4%.

REBMIRREN S, SKIERI=DBIAEEIRE (+1.9%) . BITUERNE (+1.3%) HIEMNEMNLIRE (-1.9%) . MRETE, FEKBRI=23ARERID (+5.4%) . 8XEBI (+5.2%) MEER
(+2.8%) .

(I
XE: BRRE=ALF: 1) SEXRTEAIERS. ERHO=ERARER/EREL, 2) FHMEE. HOSEZLIFESEkE; 3) EREBFNRE. HOINEAEEN L.

BR: EKTERAASR: 1) FeEER, ERXIZUEERNANTRARNMERINET, 2) EMKREITR, JAWERS, XNTASHERIFRT; 3) BHREHE, ERXILESR. EBR. MRS
RFFREIRTS; 4) ECBMARMIE, ERXEEBEANEFNIRRERT, 5) Mt ESHrEEREREATI.

[RpERR]
[REAEUNMBAIE LBK, X TFRIRTENEAT, HRFEEF THENATEY, TURSINR, BEREFXK,

BEYRAREXZEHNRRERRERTMERNS
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FRAERSESATA &Y EEis

GUOSEN SECURITIES

CEL 1)

- SRR, Fr&=EFESFarfm (Fr =B INa—8 EXEBZEMITHIE TN XKW L& TEFRRITE PIRERAS) , ERETROBRATIMIIH
R, AENT810.70{27T. ZIMBERKEETIEE1000MW, UHEST1814MWII22613.6MWKIEEHA, HECERIR—EES00KViEg EFrEubAIFTI+M=uE,
bR IINAE—8 LXEBIZMBE YN RE2024FERZIRME, Hi&s 15927, #BiREIEFR/92021-20255,

- EH, PEKENEAEZENEES IXNEFRGSEREM—NEHEAVIE LXNEZIMEFEGSERMINERIFILE, mSEZIMEZRENELHE.
ZINHRERNBER250MW, MM ERTSENIMWRIXENE24E, 8.SMWRIXIFENEAE, HiT28aXEEHERN 1EE220KViE EFtEiL,

- 5B178, B/ ZBEFESFEEM (P izmieR FRRINA—1000MWiE_E X BN E TIEHERIRITHRMPIRMEEALTTR) BIAS, F—HiREEAR
PESFREIRER RERNRIHAREIRAR, RiFkN1.52(Z7T, FHrRIEASFEBRZERFrREIIIHARBRAERAT, &RinkiN1.67/Z7T.

WEPVRIZEEXZ G RFRRENTREARAR



M EBIERIRS 2

> REBEHIR

2024FFES, LENXWETATHRIREE26.6GW (-23%) , Hebfh EXWIATHRIRESE23.5GW (-25%) |, BLRXHATHEREE3. 1GW (+7%) . 2024FE0E EXH (FREER]) FPFrNEA1,4607T/kW, 2023
F2f, 2EXNMEITAFHEIR64.4GW (-30%) , HAfE EXMNMAFHEIRBSESS5.8GW (-27%) |, B LXWIATHBEIFEAES.6GW (-46%) .

> REBEH

IRIBCWEA, 202352 EXEFIZRIEFET9.4GW, [FEL+59.3%; HEiE EXBHIERIESET.2GW, [FE+38.1%; i LXEBFIERNBET72.2GW, [EE+61.5%. T (BEAR) , 2024-2026F2EfHEX
BN B)70/75/75GW, 1B EXEBFIEENASE550910/16/16GW,

oS ‘ ERERNES;

GUOSEN SECURITIES

E1: 2EREFEATIEREE (GW) E2: 2022-2023FXEBHEEATHEIRAE (GW)
=R R
= EMEL - BREE o
20

120.0 18 16.08
100.0 16 115
80.0 1‘2‘ l11.26 11.61
60.0 FlkE-23% 10 912556844 1.848.89 845
40.0 392 104 1.08 712 760752 g5 770 651 672

: 8 1403 [ 980185, 003 0.90 533 : 582 505
20.0 6 110 245 496 441460 070

’ 341 304 3.51 7 0.08 290 372176 5 306

0.0 4|734 804746 0 682 57 o 1784 B 99°2342002%0 00 @ o B 200255 | oy

2 4
™ © A > Q N 2
RN S S S T A U 0
N o & N N o & N
Ol B N e
BRSR: SNRHY, RIBW, ESESETHAER BRERIR: RIEN, EfSESE5HRAEE
E3: LN (FEMERSE) FIRNMEES (8, Jt/kW) B4 ENBFERERESEES (GW)
—2.0S =255 3.0S=———40S= = S5MWLIE m EARELE - EREL

i "

100
T
= 79 80
3500 [S s e «—\—\‘ N W e 180

3000 58 722 10,0
2500 54
2000 60 4 0 %

NA~AN oo 14.4

1388 4 % ) 70 75 75
500 2 j o 45
082‘Sggﬁgggﬁgggﬁggg“l‘gg%ﬁgg%ﬁ 0
NN 000D YII LSSV DD 2019 2020 2021 2022 2023 2024E  2025E  2026E  2027E
BRER: RIEW, EEESE5TRRAEE BESRIR: CWEA, EfSIESE5FHATAEE
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GUOSEN SECURITIES
> KEBEEHN PR
- BEHR], 2024FERTHZENATHPIRER =27 5/0HHEEE (BF83.36GW, HE27%) . EXEHx (FE2.51GW, H&i20%) . ImREER (FE2.22GW, HER
18%) .
-« 20235, EATREBIATPIFERI=20 3 NEY (BE7.93GW, 08117%) . BAIHERE (FE7.07GW, {p&i15%) . =—H#/E (FE6.76GW, pEi15%) .
« 20225, EATHEBENATFHRERI=203AENEH (BE13.72GW, DET19%) . =R (FE811.22GW, H8115%) . BAIAEEE (FE10.94GW, HEN15%) .

=1 ENmaEPirEHER (MW) E5: 2023FEXBENFEHRETEHEE (GW)
2023FY ZOZS‘YT 2024-01 2024-02 2024-03 2024-04 2024-05
SRFEHE 7,928 17% 2,510 750 0 700 860 200 2¥hi% +Eh%
ST ass 9
EE4EE 6,630 14j> 2,216 100 550 200 1,291 75 - s . o
AN
BBPRESRE 7,073 15% 3,355 100 2,774 0 481 0 TRAF I 5.4 ERAEE I 14,5
=—E6e 6760 15% 1324 300 845 0 0 179 HEREET I 3.4 EAR — 0.4
izikfg{p 6,538 14% 650 0 150 400 100 0 EARS — 104 BRI .0
RAHBS 3412 7% 1,345 110 0 0 1,235 0 BEPHE R I 9.0 =—=i I 78
*Efﬁ% 1’200 3% 0 0 0 0 0 0 ——Hi Y 7 BSME N 16
AIFIER I 7.7 hitiEE I 3.6
thZEdkiMEr 3,144 7% 1,153 200 100 269 484 100 BE —— 7 hERE — 33
EBamn 908 2% 0 0 0 0 0 FES M 60 , . mATH mE s . . |
WZRehzE 550 1% 0 0 0 0 0.0 5.0 100 150 20.0 0.0 5.0 100 150 20.0
NREB )58 0 0% 0 0 0 0
@R 500 1% 0 0 0 0

&it 46,066 100% 12,653 1,560 4,419 1,569 4,551 554

BEERR: XEBN, EEESEFHRRERE 1 UEART2EA, ErPinElA NaERE BERR: PIEFERVE, EEEsE5ARaEE

BEYRAREXZEHNRRERRERTMERNS
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‘ EiESits

> RAEBEN/IRE/ZBEE (BE)

« 2024F1-3B2EXBFIBEINEFE15.50GW, EEb+49%; 1-3B8LEXEBFIFIA/NGTE596h, E-3%.
+ 2023F2EXFEHIEEIEET5.66GW, RFEE+101.1%; 2EXBEIRIRETHNEN2564MZ7T, FEL+30.8%; =EXERIMA/NGGE/I2225h, FEE+0.2%.

E6: XEBRitFEENSEAREENER (GW)

—— 2020 —— 20215 20225 20235 —e— 20245

100
80
60
40

15.5
20 9.89

E7: RERITZRIRAHMBERLER (127T)

1+2M 3M 4M 5M 6M 7M 8M OSM 10M 11M 12M

BRER: ERERE, EEESEFHRAERE
E8: NEBRIHFIFA/NTEEETHER (/)

— 2020 — 20215 20224 20235 —o— 20245

3,000
2,500
2,000
1,500
1,000

500 | 157

1+2M 3M 4M 5M 6M 7M 8M OSM 10M 11M 12M

—— 2020 —— 20214 20225 20234 —e— 20245

2500
2000
1500
1000 596
373
500

BHER: ERERE, EEEBFEFHRREE
E9: NERITKEEAEZNER (IZTE)

1+2M 3M 4M 5M 6M 7M 8M 9M 10M 11M 12M

BRKR: ExRERB, EEIEFE AR

BEYRAREXZEHNRRERRERTMERNS

— 20205 —— 20214 20225 20235 —o— 20245

10,000
8,000
6,000

4,000 | 6%
2,000
0

1+2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M

BRKR: ERERE, BRI




GUOSEN SECURITIES

il Vel | o p S Ty = &Y EEis

R2: XEFISEENEYE

fEm Y 2024/5/17 2024/5/10 ML [BELEEL FNES
PGk 75/ 3,524 3,575 T e, -1.4% 3.8% -3.3%
st 5T/ 3,131 3,181 * 7 e -1.6% 1.4% -4.3%
/SR 5T/ 3,919 3919 7 0.0% -7.6% -5.2%
B JE4N jj:/ll"% 2,510 2,544 e -1.3% 1.6% -7.6%
BT 5T/ 4,400 4,400 .~ 0.0% 14.3% 23.9%
RERRE 7o/1% 13,200 13,200 0.0% 7.7% -5.7%
G 5T/ 82,650 79,920 om0 _ " 3.4% 27.5% 19.5%
4R 75/ 20,760 20,600 " 0.8% 12.9% 6.7%
=l 20245FAF 2024538 ! INELEE(L BELEL KitFELL
bt £ X ES 23 F B MW 6,398 6,215 2.9% 30.9% -30.8%
B EREBAFFER MW 2,050 704 _ e 191.2% / -3.8%
X BB R b EXFERIAEE MW 5,791 1,569 o __ " 269.2% -3.8% -39.1%
B LERBRIREE MW 200 0 e / / -61.4%
FEXP RN (RNEER) Tu/kW 1,829 1,722 6.2% 3.0% /

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE

BEYRAREXZEHNRRERRERTMERNS
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ERRNES;

GUOSEN SECURITIES

E10: FHEEEMIEES (Jo/M) E11: SENEENIEES (JT/iE) E12: FERNEES (Jo/ik) E13: ENNEES (Jo/ME)
6,000 6,000 7,000 4,000
5,000 5,000 6,000 3,500
3,000
4,000 4,000 5000 2,500
4,000 '
3, 000 3,000 2,000
3,000
2,000 2,000 ) 000 1,500
: 1,000
1, 000 1, 000 1, 000 500
0 0 0 0
OO NOE TN TN — MW —OUONOEE TN OUONOI MWD —OUONOEE T O NOE T OISO MWD —OUONOEE TN TN MW
leoleolololol Joleolololol Joleololeo ol jloNoNe] [eleolololol Joleolololol jolololo ol oo o] OO0 OO —~—0O0 0O OO —~—0O0 00O O—0O00O0 eoleolololol Jololololol joleolololol JoNoNe)
I PT TR LI LA LR RO TY T TP T T LIS LA LI LT T LY TP T T L LI AL LI LI R T LY T TP T T LIS LA EI LTI LY
ANANANNANNNNANNNANNNNNNNNNN ANANANNNNNNANNNNNNANNNNNNN ANANANNNNNNNNNNNNNNNNNNN ANANANNNNNNANNNANANNANNNNNNN

BEKR: BIBFE, BEEBSESARmEE BRKR: BIIBFE BEEEBSEFHTEE

BRKER: B)IBFE, EEESEFHTmEE

BRRIR:

BEZ, EEESE5HREE

E14: EWHNMEEL (Gv/iH) E15: REREBNMEES (Jv/ik) E16: fHMEES (JT/MH) E17: {BIMEES (Gu/MH)
7,000 45, 000 90, 000 25, 000
6,000 40, 000 80, 000
35, 000 70, 000 20, 000
5,000 30, 000 60, 000
4,000 25, 000 50, 000 15,000
3,000 20, 000 40, 000 10, 000
2,000 15, 000 30, 000
10, 000 20, 000 5 000
1,000 5,000 10, 000
0 0 0 0
TN OUONOE NN~ MWD TN TN~ MW —OUNOEE TN NN MWD — OSSN NN NN MW
lejeolololol Jololololol jolololo ol jloNoNe [oleolololeol doleolololol dololololol oo ol [eoleoleololol Jdoleolololol dololololol oo o] [eleolololeol Jdoleolololol dololololol oo ol
TIT T LA dddhdhdddhdtdy LIl LA dddidhdhdhdhohtr o o L A LI LAl Adddidhddhdhdhdh v o
ANANANNANNNNANNNANNNNNNNNNN ANANANNNANNNANNNNNNNNNNNNN ANANANANNNNNNNNNNNNNNNNNN ANANANNANANANNANNNNNNNNNNNNN
BREE: B)IBZE, EEESEFAREE BRRE: Wind, EEIESEFRRER BRER: Wind, ESIEEE5FHRAAEE BREER: Wind, EEIESEFEEE

MTRERS




tRIRTT ISR &Y EEis

GUOSEN SECURITIES

R3: BEMBHARERN x4 KRNAREFRI
BEMIEE il B B R MR HhH HRHERR KENMR  TRH KEET XINXEE KRG858 BRAKRYD SERMD WERE
AEMS, 624 751 877 711 706 1111 1085 AEMSH 1021 2329 1085 4750  11.57  19.08  8.09
KERKEIE  -1.2% 0.1% 1.8% -3.1% -21% -26% -2.6% AEkEE  -1.8% 4.7% -0.4% 2.2% 50%  -1.1% -2.6%
BEREIR: Wind, BfSIESEFHRAmEE BEEEIR: Wind, BEfSIESEFHARAmEE
E18: LiFs#. BAXEENES E19: B BHsiED
— IS = = = - KBRS (R ZR)- A oo XEBEEG (BA=FR) -Gl 110
3,500 ¢ ~ 12,000 100
3,000 EMW_ 10,000
2,500 ?{M 8,000 »
2,000 - 80
2000 1 Mw_ 6,000
1,000 | 4,000 7
500 r 2,000 60
0 1 1 1 1 1 1 1 1 0 50 f L i L ! f L
23/01 23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05
BEEER: Wind, BfSIESEFHRAmEE BEEEIR: Wind, BfSIESE5HRamEE
E20: 1B, B, HREEHEHER E21: HE. MHhH. RRRRETIEEES
= = G SR
120 ¢ 170
110 150 F.
100 130 L«
90
80 110
70 90
60 70
50 50
23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05
BEERIR: Wind, BEfSIESEFHRATERE BEERIR: Wind, BEfSIESEFHRATEE

BEYRAREXZEHNRRERRERTMERNS



ERRNES;

GUOSEN SECURITIES

MEBAMBRAH(E

=5 BAFIUSHE

VESS ER FEEIE BhE B T 225 L B 23R e 245[Etk  PE (22) PE (23) PE (24)
(22) (23) (24)

30077282 =REEH -1.8% 10.21 71.7 6.2 5% 4.1 -33% 7.3 76% 11.6 17.3 9.8 14

- 601615.SH 3EMAERE 1.1% 10.53 2392 345 9% 37 -89% 26.9 622% 6.9 64.2 8.9 0.9
00220282 SRR -1.0% 792 300.8 238 -36% 13.3 -44% 226 70% 12.6 226 13.3 0.9
688349SH =—=8¢ 1.1% 27.93 3357 16.5 3% 20.1 22% 236 18% 20.4 16.8 14.3 2.6
002487.52 HEET 4.7% 23.29 1485 45 =oDs 43 -6% 6.7 57% 33.0 34.9 22.2 2.1
- 002531.5Z2  FfXAL -04% 10.85 195.0 6.3 -52% 8.0 27% 14.0 76% 31.0 24.5 13.9 2.2
300129.5Z7 =R EE -12% 761 71.1 2.7 6% 2.9 6% 6.1 109% 25.9 24.3 1.7 1.6
30115587 &KX -0.3% 51.14 1112 2.1 -82% -0.9 -143% 54 -718% 54.2 -126.3 20.4 2.0
603606.SH ZRAEH 2.2% 47.50 3267 8.4 -29% 10.0 19% 13.5 35% 38.8 327 24.2 5.2
600522 SH  shERF 2.7% 14.77 5041 32.1 1664% 31.2 B 38.7 24% 15.7 16.2 13.0 15

EH 600487.SH THEME 3.4% 15.00 370.0 15.8 10% 215 36% 27.0 25% 234 17.2 13.7 14
605222 SH  EStRES 45 -0.2% 19.12 79.9 37 -46% 4.2 15% 5.6 33% 21.8 18.9 14.2 1.8
600973.SH  =REAZ(S 3.0% 450 61.7 0.6 108% 0.3 -53% 4.0 1183% 95.3 198.9 15.5 1.6
603218SH HAEH -5.0% 11.57 119.3 3.4 -48% 4.8 40% 6.7 39% 34.6 24.8 17.8 1.2
300443.52 2T 1.1% 19.08 62.1 35 -29% 4.1 e 5.2 26% 17.6 15.1 11.9 1.0

B 603985.5H  1EIEHSH -4.3% 16.75 73.8 0.9 -79% -0.3 -137% / J 77.9 -211.1 / 2.2
688186.SH [ HA4sHt 2.7% 12.73 27.3 1.0 -42% 1.1 6% 25 129% 26.5 25.0 10.9 0.8
002595.SZ =iARlEE 22% 40.30 3224 12.0 14% 16.1 34% 18.4 14% 26.9 20.0 17.6 3.6
30085052 HIEEE -4.9% 19.73 70.8 32 -39% 37 19% 47 25% 22.4 18.9 15.2 15

- 603667.SH HiME& -1.6% 16.64 61.3 15 20% 14 6% 20 44% 415 44.4 30.8 2.1
30042182 HERH -1.0% 8.79 25.8 0.6 2 0.6 EAor 14 135% 415 43.2 18.4 2.1
30071887 SR -1.3% 14.89 44.5 1.0 -34% 2.4 137% 29 20% 436 18.4 15.4 2.8

HA 00208057 HTRES -3.2% 16.25 2727 35.1 4% 222 -38% 24.2 9% 78 12.3 11.3 15
600458 SH  AHEEH -21% 11.70 96.5 36 97% 39 8% 6.7 73% 27.1 25.0 14.5 1.6
FAFS 601890.SH e -2.6% 8.09 77.6 15 23% 2.4 59% 30 28% 52.1 32.8 25.6 2.2

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE

BEYRAREXZEHNRRERRERTMERNS
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HNAEREGSER28ASE &Y EEIs

GUOSEN SECURITIES

CRIE:2151)]

- BB, SEMUTCHRIRT AR AR B AEIR(Oracle Power) S AX BEHMBEEE himpintt XSGR B #THMAR. IEIMBEEE—
MNBOOMWKPHREYEARELL. —N500MWKIEBIIH I — M REEEARSENEIRERERS. BARRS TR~ EPower Planners Internationali&{t,
FRBNEERSEARSFIMEFERNIRAEZERAB(FEEREMA SN FAR)EREF.

« HDIKEESATICEO Cho SeokFREENZEERINTRIEFEARERA, 1TRELHEI2028F, MEENENEER[FNRACHEH., ABIEEEEEEHN
BHET] LARYT KIBIRGE.

- 5A17H, EXEMAM2024FE5SENBEFMEE—IXRS (Fif) BIrRE, ASEARE-EERARERAIER, Bi5+800kVESRD. RIBF2RERA
uf, RESE/8000MWFI4000MW, tRIEASE, IENSET20245F7 Bk AMH, HESHRIWEINERHRILSRIT. BIEIRITE.

[(2B2E

- FRRES: USSR REMNBWERFERITMICEE100%N. T REMEATERIRER, BTREKGEAN, RRZZEMKRIKZS. T IMCEE
B MEREENREFTRBRATERT RXKIENBEIRARRS SUHAILER T, SATEREENILS FEEEmERN, WEEBFNTATH—FLME
WMEEE, HERMIURIEISS, FHEATARRIKES.

- BREEE: RFEKRFTHIETIEFRNAUBIFEITHENETI0LRIIAEIRG, G IRARILAIAEIZ0.20%, K5T6811HERI3BAHIT.
EZEBRI, BRIRERFG231981, SERARS5.15%,

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

> HBFELE
202453R, £ERIRIIERETHEN604Z7T, BEb+2.7%, 2024F1-38, £EBIRITIZRK5THAEN1365(Z27T, RLE+7.7%, 2023F£EBIR TIZRK5THERI675(Z7T, BEE+30%.
> BRIE

202453R, =EBWITIERETMEI43927T, EEb+25.8%, 202451-38, £EBMIIERETTHENAT66/27T, FLL+14.7%. 2023F£ERBMTIERETMES275(Z7T, BEH+5%.

E22: BBRETEFERETHE (1Z7T) E23: BETEREIRETHE (1Z7T)
B BR T RIS AR 20214F W 20224F W 20234F W 20244
12000 2500
9675 1962
10000 2000
8000 7208
6000 5244 5530 1500 930 1083 1092
4091 835
4000 3641 3712 3772 3717 3646 3429 2700 2721 3139 1000 | 676761 peena 538 587 694 690
500
Y I I I
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1828 3H S 5A 6H H L L
BREER: ExRERR, EEIESEFARATEE BRRER: ExXREERE, EEIESETHRER
E24: BMITEFERRTHRI (127T) E25: BNIERERRHE (127T)
= EBR TR IR ST kAR 20214F W 20224F W 20234F W 20244F
6000 5426 5315 5373
4856 4951 5012 273 900 817
5000 4603 4699 800 727
4118 654
3894 700
2000 | 3410 3682 3693 400 582
439 444
500 416 419
3000 400 | 319327 3 316
2000 300 32
200
1000 100 I
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 1828 38 48 58 6B 78 88 9B 108 1B 128
BREER: ExRERR, EEIESEFARATEE FBRRER: ExRERE, EEIESETHRER

BEYRAREXZEHNRRERRERTMERNS
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I

> BBZE (BE)
202451 -5 BtsiERE8.70GW, 202

> BBAT (BE)
20244 1-5 BB TR E25.48GW, 20

El6: FEAERERE (MW)

3B ESE66.03GW, FEL-23%.

23FIRBEFTAE.76GW, FEE+49%.,

E27: EBRAEAIEE (MW)

El{SitH

GUOSEN SECURITIES
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25160

2023%118
2023%128
2024418
2024428
2024531
2024448
2024458

BRI

FEMT, JUREBNDN, ERIEFESTARREE

RN RRERRENTHAEAS

BRSKR: JUREBNDN, ERIEFESTARREE




B ERRIER & ZFLE
GUOSEN SECURITIES

> fRinE

- BZEBF, 2023FEREMGHERFEBIFHOR, FIRAROR, AitHineii403.31Z7t. BB EENN) |6, BRREEIRIE, FMBnEEI RN
WRSSEEMRRE, F3UBREEMNE -, TE-HrSREERNE, SOMRREENNIGE-EXGEEEMRRE, SRR ERIINER- RSO IRE
FEBDRMME S . 2022FEZRBMAEHFBERERBTHTR, GUHPIrei34.38(2T, BLEaERRRE BT

- 20245F4R, ExEMNENMSTRE. TERETIERARAT R ERFIRE, HEE4MrE, 1120255 KE20265F48%21.

> IRIBKIRHE

* BeflJiT2023- 20255 5B EE ML IRIE R D BIA0/3/65, FRERMaFMnAIA3/2/2%. "+RA" HiE, ARERERR "XEM" INATR, BREERKAR

RERER, ReFHEBAENTRLLL,

E28: 2023FLIREREBMEFEESHUIBIRPIREESIT (127T) E29: HERNESEXERARIKEHERFTETN (%K)
160 149.5 HER =R
140 6
120
100 88. 4 4 4
79.3
80
65.9 3 3 3 3
60
2 2 2 22 2 2 2
40
20.2
20
0 [
202301 202302 202303 202305 202306 201020112012201320142015201620172018201920202021 202220232024 2025
BRRER: ExXEN, EEIESEESFMRAEE T SOHBRUL RS RE, MEER)N, BEXR: ExREERE, ExREMN, AR, EEIESSTHRhEE

R
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GUOSEN SECURITIES

> BiRE

- BEBR], 2024FEMNEERBEIRETIRIR, GiFEa280(Z7T, FEtb-1.8%.

© 2022FEREMEIEEIRFEIFLOR, GBIt ineins03.26127t; 2023FERBMETBIRBFERBIFHLOR, PIRATROR, SitPIirEesie78(ZT, FLLIEK35%.
2020-2023FEMHZEIRERR (FSR—RKFRW. MYEFER. BiR) Pireinsled22/455/503/678(27T.

N ES

« W=mmkE, 2022FERBEMNEEERERTPITSTHIERRDBINRERR (24%) . BEHEERE (22%) . BHEEMHE (22%) . FFXE (8%) . #RSEHILEE
B3 (8%) .

E30: 2022-2023FERBMHTEIRFBIFD IR FIRSEIGIT (1Z7T) E31: 2022FEZRENATEREBIFDTMEMALL (%)
REFX,
W 2022 W 2023 W 2024 R ﬁﬁfﬁgﬁ H
L HiRE2%

180 2%

160 456 e TER

2%
BiES&

YR5%
B A W
94 94 94 8%
87

160

140

126 193

120
100

80
63 Frk4E

60 8%

40

20 HEHEE

22%

s ot B3t st B ot Eﬁé'f”fzf%"‘“*

BRER: ERERN, EEESEFHRAEE BRSKR: EZREN, BRI

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

> BiIrESEMm

« 202452H23H, ExREBMATIAMN2024-1HUREERMAEERRENBRERAE. AXBREEE465355, EL+76%, tL-6%. 2024F484],
2024-1RERAR, BHIREEN123.8(Z7T, REL+37.3%, #Ftb-13.2%.

 2023FEREMNB—HEREBRBIRTPIREH/90.2{27T, FEE-32.1%, #KE-11.3%; B EEBRRBIRPIREE142.7(27T, HEE+58.2%, 2023FH
R W EREFB R BIRIrE232.9127T, EEE-9.2%,

« 2022FEZREBMERERERSUBITEIE /69245 R, FEtb+3.7%; FirEf2561Z7T, E+27.4%,

E32: EREMEREELTFRErEE (58, %) E33: ExEMNEERERDFRIrEEm (127T, %)

 EiRHE (FR) [FIEL 18R — FIREEH (Zt) — FELiER
10, 000 - 9,159 9, 099 60%
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5,000{*
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BRKR: EXRENEFESTE, BEESE5TARmEE BEKR: ERENBFEHSTE, EEEFEFHRmEE
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E34: RERFERERNEKERIESE (hTR)
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BRKR: EZREERB, PHEK, EEIBFESTRRmEE

El36: HEMFESAEREBIRFIANGTE (i)
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BRKR: ERERR, B, EREEBSESTHAREE
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BRKR: EZREERB, PHEK, EEIEBFESTARmEE

WFRNEEXZEMRRERREN TREAS

E37: KEHSEFEERFIF/NTEL ()
RLee, —— KPR e
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BRKR: ERERR, B, BREESESTHAREE
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GUOSEN SECURITIES

E38: REHRFELITIEBERR ((ZTFET)
BE—mlmEZF D EEA RS EREERE
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E39: FHEHFEMIREEN (1Z7T)

BRKR: EZRERRB, PEEK, EREIESESTARmEE

&E]40:

HEDFRBHERERE
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BRKR: EZRERB, PEEK, EREIESE5TAREE

E41: RERFoBESRFTELTERERE (FTR%)

20124F 20134 20144 20154 20165 20174 20184 20194 20205 20214

BRKR: ERERRE, PEEK, EREEBFESFARMmEE

RERRENTHENR
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BRKR: ERERR, PEEK, EEIESESAREE
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‘ EiESits

x6: BN EENEYE

[EEEE b=t 2024/5/17  2024/5/10 =4 E7 N w0 FIELEL
BX[E1FE5N T/ 12,350 12,250 e 0.8% -34.7% -4.3%
i T/ 82,650 79,920 e 3.4% 27.5% 19.5%
EHEHAE 58 5T/ 20,760 20,600 " 0.8% 12.9% 6.7%
LESIREVA 5T/ 11,500 11,500 0.0% -18.4% 2.7%
527 4% LLDPE T/ 8,700 8,700 0.0% 4.2% 0.0%
20245FAF 2024438 X IRLLERAL, EIECER KitFELL
YRFEAZAE MW 2,700 0 i / -12.3% -67.4%
yez2) IR T MW 2,640 2,772 257.9% 40.7% 20.7%
JReRiarE MW 700 3,340 e -60.5% -80.2% 5.5%

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

BEYRAREXZEHNRRERRERTMERNS
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E43: EEENNTEES (/M)

ERRNES;

GUOSEN SECURITIES

= . ERUNFAZ = —

=42: BNEES (TT/T)
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BEKEIR: Wind, ESIEBSEFHARAEE

El44: RZIELLDPEMTEES (TT/IE)

12,000

10,000

8,000

6,000

4,000

2,000

0

- M N N~ OO = — MO !N~ O - ™ 0O ;n N~ O - - N W
LPIIIITIRIIIIIIIIYIT R T I
- - = — — — &N N N N N N OO mNnm N on on o0n I I <
NN AN AN NN NN NN NN NN NN

BEKEIR: Wind, ESIEBFEFHARAEE

BEYRAREXZEHNRRERRERTMERNS
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BEEER: BIEFE, EfEESEFRREE
E45: SAIREVAINTEES (JT/MH)
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BEEEIR: Wind, BEfSIEsE5HRmEs




HRIRIT IR

‘ EiESits

R7: BEMIBEAEEN

&8 {ERMREEFRM

SEalki=t3 BTHEIRE RRRE SBNERE BIUEEGR

RERMR BRES LExE RERM Efmx wHES Z=EET JHERG

AEBKEXIE -2.8% 1.9% -1.9% 1.3%
IX1RBKENE  1.9% 11.2% 5.8% 9.2%
FHILLKBKERIE ~ 29.2% -5.3% 22.6% 51.8%

AR KRR -0.1% -2.5% 5.4% -1.4% -3.5% -4.2% -1.4%
HXE1BEkEE  7.7% 2.3% 16.0% -7.8% 0.7% -1.9% 7.5%
FLASERKERIE  37.8% 49.9% -7.2% 34% 24.8% 64.6% -15.9%

BESRIR: Wind, ENSUESRFTRFATEEE
El46: MEHiRE. AiBIREEMHEEED

250 — TEEE - - EREE
200
150
100
50

BRKR: Wind, EfSIEFE5THARAEE

E48: LUHEER RS BEMIREEES

0
23/04 23/05 23/06 23/07 23/08 23/09 23/10 23/11 23/12 24/01 24/02 24/03 24/04 24/05

BRRIR: Wind, EfSUESEFHFATEE
E47: BMEMLIRE. BIEMGRIIESEMEEHIEESES
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BRER: Wind, EfSIESE5TR7 AR

BEYRAREXZEHNRRERRERTMERNS

BREKR: Wind, EfSUESE5TATAEEE




=217 L L P &Y EEis

GUOSEN SECURITIES

&9 BAMUSEE

ESRE  ESETR SEREE 8 ’Eg;‘::”“ﬂ 26RL ’m;f)“"ﬂ 23¢ERIEL 'Egii*)'“ﬂ 24FRELE PE (22) PE (23) PE (24)
00202857 BjFES -0.1% 555.2 12.2 2% 15.5 28% 204 32% 45.5 359 27.2 5.1
. 6003125H EEHES -8.0% 192.7 2.1 200% 8.2 284% 11.4 40% 90.8 236 16.9 1.9

GRS

603191.SH :EarEEs -0.4% 60.6 3.0 67% 2.3 -21% 3.7 57% 20.3 25.8 16.5 2.5
00227057 1EREEERE -2.5% 189.7 36 -14% 54 51% 6.7 24% 52.8 35.0 28.3 5.5
i~ 00270657 B{=&S 54% 89.1 4.2 1% 5.1 21% 6.1 19% 211 174 147 2.1
L 601877.SH I1FZ=His:8 -1.6% 446.6 40.2 19% 369 -8% 45.8 24% 11.1 121 97 1%
600406.SH EFEER -1.4% 1,854.0 64.5 14% 71.8 11% 81.4 13% 28.8 25.8 22.8 3.9
e S 000682.5Z HHHETF -1.6% 151.1 4.4 26% 5.4 23% 6.9 28% 345 279 21.9 3.2
601126.SH [OFERT -1.1% 1383 5.4 20% 6.3 15% 7.4 18% 25.5 22.1 18.7 3.1
00040057 FEEsS -3.5% 279.2 7.6 5% 10.1 28% 12.1 20% 36.8 27.8 231 2.5
603556.SH & 5.2% 246.1 6.6 112% 9.8 48% 12.0 22% 37.0 250 20.5 3.6
BB T{UBNFE 300360.5Z7 JEHREY 2.8% 81.6 4.7 49% 6.1 29% 6.7 10% 173 134 12.2 2.2
601567.SH =EES7 -4.2% 4763 9.5 37% 19.0 101% 23.2 22% 50.2 25.0 20.6 43
R T 00227657 FEY -1.4% 88.9 4.1 51% 56 35% 7.3 31% 217 16.0 12.2 1.6
002533587 SiFET -1.7% 735 3.7 12% 5.2 41% 6.0 15% 19.8 14.1 12.2 1.8

BRSKIR: RAWINd—ETTN, EESESEFHRAEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

BENIgElREB &Y EEis

> BD BTN KBTI SR TR EIESUEB R S IRNERT 1R, NEBMITIERTIEE X ISH0EE 2 IR 1 2F7.

> NE: SATRRFERENERS

> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN
&10: XTI BEEXIEHMAD

AT B2 B& BREAED
IEIRRRAD 300772.5Z
= BEBHEBE 601615.SH _ 1 i ) A A
=L SNEHE 002202.5Z F11: BRIV R RS
=& 688349.SH . -
XeET 002487.5Z e %) AR ZEACRD
KIFIRBE 002531.5Z RS 002028.5Z
BE/EH KeeET 300569.5Z TEEs 600312.SH
=HNEE 300129.5Z -
ey oT1et o AN EXEE—_\. 603191.SH
1RTSELY 603606.SH HFRES, 301291.5Z
FRRRM 600522.SH R 002270.5Z
g FiE 600487.SH ‘ BER 002706.5Z
B RESH 002498.5Z RorRie ——— 601877 SH
FCIRER L 605222.SH il
SRR 600973.SH EFB ot 600406.5H
B B R 603218.SH RIS S RRREF 000682.5Z
ST 300443.5Z WysTn 601126.SH
IR IERE eyl 603985.SH YFURERS, 000400.5Z
" K¥sth 688186.SH HEMER S 603556.SH
BB 002595.57 GREPEINES YR 300360.5
GBS 300850.5Z - 601567 S
. HilgrE 603667.SH === 567.5H
HERMD 300421.5Z oS T LA ST s 002276.5Z
B 300718.5Z - ST 002533.5Z
" AR 002080.57
BT 600458.5H - —
KHES T4 601890.5H SIRRIR: Wind, ESIESEFHIFATER

BRSKIR: Wind, EfSIEBFE5TAREE
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GUOSEN SECURITIES

= AR &Y 2Eis

E{SIEH FITE

B RTRITR 25 3 3o
RETRARWTSROTE (0A) HHRE ESN BN I F A R A 20% L
i 6;{';?,{1@%2%2% i%zﬂ%m’ff’ﬁ I o BN E I T A M 1 0%-20% 2 ]
BN %7 AR MR 21 ANARRY (3 it BRI FHiFR RN 10%2 5
s T SRS it RO FIGHT b EIEHI 0N E
(000300. SH) 1@#%#@ j %ﬁi#&ﬁiiﬁ\u_i#&g i T BRI T HIH R R I H10% LA £
s sty g s 2 AL IR AR ot AR RN T AR R 1042 8
(SPX. GI) S eMHTIA =84 (IXIC. Gl) AEE. IRE T M EINE T i R H10%L

SHYmR

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.

IES 3R B AL S5 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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