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ZHESHANG SECURITIES CO.LTD

5 Q434 T4
4 (LA 440.7 9.90% 401.0 384.2
BREAZ (T AUld) 23.8 -56.90% 55.2 48.3
4R (77 L) 7.0 6.16% 6.6 6.1
(7)) 18.4 -11.58% 20.8 18.4
48 (7 ALld) 1.9 -0.54% 1.9 1.8
% (7 uld) 2.3 -7.70% 2.5 2.5
£ (TIKL) 5.3 8.40% 4.9 4.3
FAEE 4 (75 ALl 53.3 -21.90% 68.2 73.0
3R (77 7ulk) 2.3 -11.01% 2.6 2.5
4 (7 7lk) 29.8 -13.46% 34.4 34.8
65%444 4~ (77 LIk ) 11.6 4.99% 11.0 11.5
4 (T Lt ) 2.2 -11.97% 2.5 2.6
48 (77 7Llk, ) 45.3 -0.96% 45.7 36.3
4 (7 k) 8.2 -0.46% 8.2 8.2
A A ZAR>99.5% ( 77 AL/, ) 17.5 -10.87% 19.6 20.0
% (7 Llt) 8.2 7.74% 7.6 8.1
ey (F/ek) 1.6 6.37% 1.50 1.74

#EsRIR: Wind, SEESSHRAT (GE: M8E0EEIEE20235F37524H)
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HIERIR: Wind, HESIESSIASER
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ZHESHANG SECURITIES CO.LTD

&: LME+COMEX{BEHZ (M)
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HHEKIR: wind, HiEUEsSRRER
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2022512 F , &3A5R5 45048 7= = 497 #1980/2215Fwk, F] th 4 %+6%/+5%;
FEICSGE M4tt, 1-12 7, 4RF [#1R4% = = 4 512181.1/12567.2 % vk, [ tb 4 5] +3.4%/+3.5% ; 2022 F 45 M 4742 ££37.6 77 v o
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B CSG:A KA L =% A/ (F72) ) e B |CSG MM HAR 2 (R AE+BA): S AE (Trd) ) b

#YEKIR: Wind, ICSG, HifIEsstFAT 5



05 BEERN LIS R R AT

FIZE=10F HASEEIEIFI=R-2 SF HisCEIE EFI=
SEHBLE, ITHILMAREESFREESEIRETRER, ERiMiEREmZ LK.
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BEBRIR: Wind, #RESIESTASER
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HBRE, mMEBEBMETER 202238100, REMNFFI1013.135t, B EATE332.167T, BREFHL3K487.657T.
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HOESEE: SMM, HTRSIESIRTAT 7
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ZHESHANG SECURITIES CO.LTD

{2 LR TFiRMBERS

B 2021 2022/1 2022/2 2022/3 2022/4 2022/5 2022/6 2022/7 2022/8 2022/9 2022/10  2022/11  2022/12 2023/1 2023/2
FEAEg Ha s LCE (vk) 211,713 18,880 20,145 16,791 22,572 24,923 23,058 32,578 28,713 27,137 23,842 38,927 34,315 34,315 34,315
B4R F (k) 81,017 10,470 5,976 11,051 5,763 9,675 28,391 9,369 11,296 12,527 8,287 12,412 10,876 10,876 10,876

E A 42 R BB (vh) 90,792 8,108 8,237 9,098 9,098 9,098 9,098 9,098 9,098 9,098 9,098 9,098 9,098 9,098 15,000

R RA (vb) 383,522 37,458 34,358 36,940 37,433 43,696 60,547 51,045 49,107 48,762 41,227 60,437 54,289 54,289 60,191
BREARFE () 240,000 18,240 18,609 26,178 26,676 29,244 31,734 30,319 29,906 32,798 34,168 36,651 34,813 35,925 30,802
KEAAAE P F (k) 157,500 14,556 11,432 15,851 16,668 18,597 21,310 19,847 17,316 24,135 26,354 25,210 25,246 21,235 24,371

42 3 X E L5 (o)

B N4 &R FLCEG & (=)

iE AT K 2021 2022/1 2022/2 2022/3 2022/4 2022/5 2022/6 2022/7 2022/8 2022/9  2022/10 2022/11 2022/12 | 2023/1 2023/2
ZAMHLCEEF K (#2) 157,200 18,505 17,365 19,975 18,314 18,573 21,091 21,930 23,439 26,957 28,074 26,518 21,258 17,118 18,390
BB BAZLCER K (wk) 102,500 15,505 13,334 12,679 11,709 14,452 18,202 23,674 22,513 28,015 30,829 29,925 25,201 16,114 17,869
i HEALLCEE K (vh) 6,020 527 464 487 397 412 384 391 396 490 513 503 403 220 306
" EBAZLCEE K (vh) 19,228 1,240 905 1,263 719 772 878 1,201 1,258 1,321 1,361 1,885 1,496 574 967
# EHMALCES K& (k) 284,948 35,776 32,068 34,404 31,139 34,209 40,554 47,195 47,606 56,783 60,777 58,830 48,358 34,026 37,531
# N RAFBRALLCEE K (o) 13,819 1,606 1,632 1,682 1,689 1,823 2,043 2,329 2,459 2,812 3,130 3,085 2,542 2,107 2,284
¥ AELCES R (wh) 298,767 37,382 33,700 36,086 32,828 36,032 42,598 49,524 50,064 59,595 63,908 61,915 50,899 36,133 39,815
# H AT 2| CEE K (vh) 50,000 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583 4,583
g? B W LCEE K& (vk) 348,767 41,966 38,283 40,670 37,411 40,615 47,181 54,108 54,648 64,179 68,491 66,498 55,483 40,717 44,398
£ BERAEE v (vd) 7,943 664 568 826 819 1,184 1,011 748 1,182 907 598 1,028 904 904 904
AEfusEd o (wh) 66,264 6,493 4,093 5,797 5,711 7,480 10,017 9,713 7,798 7,723 9,742 8,877 8,758 8,758 8,758

Wkl CEE K 2021 2022/1 2022/2 2022/3 2022/4 2022/5 2022/6 202217 2022/8 2022/9 2022/10  2022/11  2022/12 2023/1 2023/2
W, ZAEMLCES K (#h) 75,120 8,720 9,280 12,480 8,240 13,040 14,640 13,280 15,440 19,440 19,360 19,360 14,800 7,840 11,680
s, BB 4k 42 WRLLCES R (vh) 75,240 11,220 12,060 14,160 11,160 11,520 13,740 18,360 18,480 20,880 23,160 23,460 20,340 10,980 16,080
% AR BLCER K (k) 25,248 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314
SK% W LCEE K463 (vb) 175,608 22,254 23,654 28,954 21,714 26,874 30,694 33,954 36,234 42,634 44,834 45,134 37,454 21,134 30,074
W ZAMAE S 2 BLCE (vh) 3,134 -447 -787 -81 -520 316 -635 367 -116 1,724 1,708 802 2,781 2,781 2,781
s HA RAERLFLCER & (wb) 49,968 8,275 3,658 -1,330 4,997 1,091 3,816 5,290 3,439 3,089 4,450 2,540 (385) 5,587 (1,904)
) Rk EEH L 2021 2022/1 2022/2 2022/3 2022/4 2022/5 2022/6 202217 2022/8 2022/9 2022/10  2022/11  2022/12 2023/1 2023/2
& =AWk EEZALCE (vh) 59,440 5,840 4,640 6,560 3,520 6,640 9,280 7,840 8,400 8,960 8,640 8,800 9,120 4,320 5,360
% BB W £ F ALCE () 47,880 5,340 4,680 7,920 5,340 6,120 9,240 8,580 10,320 12,240 11,820 13,860 14,820 6,420 9,120
% £iF LEREE () 107,320 11,180 9,320 14,480 8,860 12,760 18,520 16,420 18,720 21,200 20,460 22,660 23,940 10,740 14,480
£ Zawikd o FILCE (k) 400 640 3,680 3,440 4,560 4,880 4,320 5,280
BB 44 Wbk o F FILCE (k) 870 660 1,320 6,180 10,080 1,920 1,560 1,680

il it wib A E (GWh) 21 8 8 8 8 8 8 8 8 8 8 8 8 8 15
g Hhe e E ALCE (k) 12,300 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 9,000
* B A kP LCER A& (%h) 55,988 3,219 6,807 6,037 5,409 5,980 3,024 7,484 7,029 6,811 5,261 -2,047 -3,393 -3,263 -4,509

£ 2 LA EFER (L)
NEpSEERALE (A)
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2.2
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2.5

2.7
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272

32

2.3

2l

3.0

2.9

2l

Sl

AERIJE: SMM, mhEEthELER,

REEE, AT
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ZHESHANG SECURITIES CO.LTD

RSP E SRR FMERNRINE ZitREH
2022-02 10.86 234.15% 10.86 234.15%
2022-03 2.35 12.98% 13.21 147.84%
2022-04 3.67 109.71% 16.88 138.42%
2022-05 6.83 141.34% 23.71 139.25%
2022-06 7.17 131.29% 30.88 137.36%
2022-07 6.85 38.95% 37.73 110.31%
2022-08 6.74 63.99% 44.47 101.68%
2022-09 8.13 131.62% 52.6 105.79%
2022-10 5.64 50.40% 58.24 98.70%
2022-11 7.47 35.33% 65.71 88.66%
2022-12 21.70 8.23% 87.41 59.27%
2022 87.41 59.27%
2023-02 20.37 87.57% 20.37 87.57%
BEXATHBIRE(GW) FILLIGE
2022 176 284%
2022-01 27 -
2023-01 33 24%
2021EFEFERIBIE, 2022FFAF=AUBESLZSOGW ;
20224F4BFR175.5GW, 2023 REN S RIS ESEEISR60%, L0
2023ﬂilﬁ5'élﬂﬁh=gﬁﬂ F30GW, [ELEIGI<24%,




Feik: SBREENSTR
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2020A 2021A 2022E 2023E 2024E 2025E

ERARFIGEN (GW) 145.0 175.0 237.4 336.5 427.6 523.8
YoY 31% 21% 36% 42% 27% 22%
FE (GW) 48 55 80 150 200 250
[FEIECIEIE (%) 60% 14% 46% 88% 33% 25%

KM (GW) 20 27 45 55 70 90
[FEIECIEIE (%) 18% 35% 67/% 22% 27% 29%

=E (GW) 20 27 32 41 51 66
[FEIECIEIE (%) 6/% 35% 20% 25% 25% 30%

HAEA (GW) 9 7 8 9 10 11
[FEIECIEIE (%) 29% -22% 14% 13% 11% 10%

ENE (GW) 4 13 15 15 20 20
[FEIECIEIE (%) 300% 225% 15% 0% 33% 0%
HitlEzR (GW) 44 47 57 67 77 87
FEIECIEIE (%) 29% 7% 21% 18% 15% 13%

EHERIR: EfRsEFE, RIS

ZHESHANG SECURITIES CO.LTD

11



M : BRirES%EINE (GW)

50 - -
40 A I
30 -~ B
20 L
10 - | i
0 mm |'|Il'l'l'l'l'll|'|'|'|'|'|'| |'|'|'|I|I| |'|'|'|'|'|'|'|'|I|I| T |'|'|'|'|I|'|I|I| |I| I.III.I-I.I.Illll-I.I.I.I.III.IIIIIII III.I.I.III.I.I.IIIIIIIIIII.I.III.I.IIIlI.II
AN DO A M OO NS N~NOANLL OA M OO NSNMN~MNOANLLWL OAM O O N
O 0O 0O 1 000 1 00 1000 1000 100000 dH000
HWWWO©OOONNNODWDODDNIDDDOO O d o oo NN NN
™ ] ] ] NN AN AN AN AN AN NN NN
ool olololNolNololololololololololololololololol ol ol olioRleoRlieoRle)
AN AN AN AN ANANNANANNN NN N AN AN N AN AN NN AN NN AN ANNNANANN
i 2BARIHE R AT EAY AE (GW) LARKL (&)
30
25 -
2 - I
v
15 - ‘
0 | [y
- 11
NDSHY N HS S NDHS S N IHF N HS NDHS Y N IHS S NHS NIDHS N DHS N H N D
S S A S D S S S S S S S S S S SV I S SV
PR PR R P PR P R R WP R R P PR P
mm E 4 F EAFBFE (GW) Bl HLIEiR (£)

HERR: PEEKARBATIETER. EXRERB, MHEEsARE
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ZHESHANG SECURITIES CO.LTD

TR T ——
2022-03 2.17 28.4% 7.90 50.2%
2022-04 1.68 25.4% 9.58 45.2%
2022-05 1.24 4.2% 10.82 38.9%
2022-06 2.12 -30.5% 12.94 19.4%
2022-07 1.99 15.0% 14.93 18.8%
2022-08 1.21 -41.3% 16.14 10.3%
2022-09 3.10 72.2% 19.24 17.1%
2022-10 1.90 -31.2% 21.14 10.2%
2022-11 1.38 -75.0% 22.52 -8.8%
2022-12 15.11 -33.9% 37.63 -20.9%
RO RtLiEE
2021Q3 10.4 65.1%
202104 12.3 -10.9%
202201 24.7 73.9%
20220Q2 26.4 53.5%
202203 25.2 142.3%
TRAR R+ TR RO, B4R S SR 840N
12



BHERIE: ERMEER, EXNMREEDS
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ZHESHANG SECURITIES CO.LTD

2021A 2022E 2023E 2024E 2025E

2R EBFEEN (GW) 94 76 94 115 137
YoY -18% 23% 22% 19%
FEMFRIEER (GW) 72 70 85 101 117
YoY 4% 22% 19% 16%
hE (GW) 31 35 51 60 70
KR (GW) 14 12 13 15 16
=i (GW) 19 16 13 16 19
IEMEHPIRIBX (GW) 2 2 3
HBI KX (GW) 7 8 9
EREHEEEM, (GW) 21 7 9 14 20
YoY -67% 33% 50% 44%

hE (GW) 17 2 3 5 6

RM (GW) 3 4 4 4 5

=M (GW) 0 0 1 2 3
HT KX (GW) 1 1 2 4 5

HEIGER, S£IKKEEMS, Wind,

EIESARER (GE: 20224EFREE,

BRETMEENE,

BR022=ZFELLHNEE)

13
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ZHESHANG SECURITIES CO.LTD
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14 ?ﬁﬁg; \;E‘E: éw%‘;’iiﬁmu ZHESHANG SECURITIES CO.LTD

2020A 2021A 2022E 2023E 2024E 2025E
LEFEEESESSE (FF) 310 670 1100 1520 1938 2537
YoY 116% 64% 38% 28% 31%
mENSEESENE (5) 117 352 689 950 1235 1602
EELIEE (%) 201% 96% 38% 30% 30%
ERiNEEEESENE (55) 136 210 231 275 336 478
FEIELIEE (%) 54% 10% 19% 22% 42%
EEFEEESENE (B 32.8 60 108 174 216 259
FIELIEE (%) 83% 80% 61% 24% 20%
EH{tESR (055%) 24 48 72 121 151 198
EIELIEE (%) 100% 50% 68% 25% 31%

BJHEIKIR: |IEAEV Vioumes, HiSHy, #friESHER

15
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ZHESHANG SECURITIES CO.LTD

2011 2012 2013 2014 2015 2016
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2020A 2021A 2022E 2023E 2024E 2025E
2EfEGEFIEEN (GWh) 10.7 22.4 56.9 114.0 174.7 284.3
[EIECIEER (%) 109% 154% 100% 53% 63%
FREfEEERIEEN (GWh) 3.0 4.2 14.2 27.3 49.9 87.3
FEIEIE (%) 40% 238% 92% 83% 75%
E({thEREREEILEN (GWh) 7.7 18.2 42.7 86.7 124.8 197.0
[EECIEER (%) 136% 135% 103% 44% 58%

SHIkiE: GWEC, CNESA, CIAPS, IRENA, IFRSiEStHSER
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AL IR TR
DIREHBI6NBR, 1TIHBEMBE T IFR30015 8 AKELIE At E, EXUT:

1. BT  7WHEEHEI T PIR300:58ERM + 10%LA E;

2. B o (FPIEEHBNTTFIEI00IEEZFEIN - 10% ~ + 10% LA E;

3. BEX . TIHEEHEXITFIFR300i5EEFRIMN - 10%LAR,

A EMGRERS, AEIESHFRAMERAARRINERANE IR E. BAIRBANEENTERAR, FRIEENEXNLLE,

F . IR ELINEE SEHIFFAIRERR TN ARISERER, CCASRRIS SN EMEEZERIEER, REE AN
(NIRERI BT RHERTZS1E
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AR IR KSR

AR SHITRIE RO BIRAT (EEETEIER SIS REERNSFIE, SEIFANIERS/I: 239833000) #fE, &
IREPHIERIIRET RN IANTZRNEATEM, EFBIESROBRATREXEKTE (LIFGRIR "ARE" ) MHXLEE
RUESCHE. EERTTEEMEHEIRIE, EAMRERESIERHIENAKERTEE, FLAREKBEERIEEMNENRR
ERTERKERITERIINS.

ARENERRTNEFLESEZH. ARTFARRRABEIRREMAE AR BNIREZS.
ARGSXRMRIRS(FEHE BRI AR, EEIER T, MRS TPHIE SR RIAR SIS TR ET AR TN,
LEEN I AMREPAIEEE N TIEIE, FNRIEESERRE B, WSKRMIEERTR. WRIENE ERAR
SIMERRI—IER, AREIR/EFEKIKA RIS FEEEHTERSE.

ARNENIRZBARUKRESME W AT AIRESMIERRRIZRE. RARRNOHTE AN O AESBEARS AR EELRENA
—HHHITICH/ERBUR. AATREEUE RN AR SITE RS RITEFIINS. FRENETEEAE. BES
AR bR S5 ER TR REIR M M SRS P HB W EBE N A —EHHRE RR.

ARERBIITRATINE, REANEISFHPEEFEN, HITESHDNARELUEEIEASH., &, EEARSNEEEERD

AE. SENTIE, EATRSEEFERN, NIERARNRSABAMNAGEE, FRRERARSHXE, RERNEKRIZE
KT, BARRSH, NIFRBHENERSE. AATBREBREER ARSI,
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EiEEERiE: MK T29SERIEHL SR 71 SHE29/=E
JtRbiE: bR RIIAHISFYIKE 4%

RYIHEE: R B RAXRREKIE2008S RIE KE21%R21E02
HREYmAS: 200127

FEiE: (8621)80108518

{EE&: (8621)80106010

HEUESESRFR: http://research.stocke.com.cn
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