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ZHESHANG SECURITIES CO.LTD

5 Q43 HE 4k
¥ 4 (FLIK) 416.2 3.78% 401.0 384.2
B BRAE (L) 37.0 -32.99% 55.2 48.3
4R (75 7Lk 6.9 5.63% 6.6 6.1
£ (7 ubkt) 19.2 -7.39% 20.8 18.4
48 (75 bk 1.9 -1.13% 1.9 1.8
5 (B k) 2.3 -5.76% 2.5 2.5
4 (IR 4.9 0.05% 4.9 4.3
FALEA (F kL) 65.8 -3.58% 68.2 73.0
% i (7Ll ) 2.4 -6.36% 2.6 2.5
4 (7 Lk) 31.1 -9.68% 34.4 34.8
65%45445 A (77 ALl ) 12.0 8.61% 11.0 11.5
4 (7 Lbt) 2.3 -9.57% 2.5 2.6
48 (k) 68.8 50.48% 45.7 36.3
4K (k) 8.2 -0.46% 8.2 8.2
A R4 =A41>99.5% ( 77 7ulek, ) 17.5 -10.87% 19.6 20.0
% (77 Tkt 8.7 14.31% 7.6 8.1
Hah (Fa/h) 1.6 6.37% 1.50 1.74

FUERIR: wind, HFEIESARA (£ N8EER1LE=20235F3H3H)
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FEMAEBM2E) I K Ffa T AL B ZAEF I K 09 ZME AR A RANTRG T LT L), BE 5LMESRM T F E 30 F gk
AT B

FAZ I KRG 5T TN A AT IE S 51 4E Ao
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HuEsRIR: Wind, HRERESHRAT
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2022512 F , &3A5RF 45048 7= = 497 #1980/2215Fvk, F] th 47 +6%/+5%;
FEICSGE M4tt, 1-12 8, 4RF [HIR4R 7 = 4 512181.1/12567.2 % vk, [tk 4 5]+3.4%/+3.5% ; 2022 F 45 M 4742 ££37.6 77 v

2100 - - 8.0% 2300 - - 8.0%
2000 - L 7.0% 2200 - ' all 2'82;2
1900 - - 6.0% 2100 - A l L 50%
1800 ' /\ - 5.0% 2000 A ‘ L 4.0%
T L 3.0%
' ’ L 4.0% 1900 - l )
1700 - ‘ ' - 2.0%
- 3.0% 1800 - L 1.0%
1600 1 ' L 2.0% 1700 A - 0.0%
L .1.0%

1500 - I ]
1.0% 1600 0%
0.0% 1500 - L -3.0%

NSNS T T eI N o B A W IR

4 d 4 IQ IQ I\ /Q 4 d /Q IQ /\ 4 d d 4 4 I\ /Q 4 4 IQ 4 /\
» OO OO o » OO
O S I N S S, NN S U NG N M S N M I S M S MO N
B | CSGA A L =84 A (Fob) Fl b W | CSG: & HAF AR~ F(RAE+AL)S A (Frb) Rl

#YEKIR: Wind, ICSG, HfIEsstAT 5
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FIZE=10F HASEEIEIHFI =R -2 SF HASEEI ERFI =
SEHBLE, EHILMA =TSR EES LSRR, ERMEREmZ LK.
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QQ,Q'\ Q\,Q'\ &9’\ 6”9\ Qb‘,s'\ Q@,Q'\ Q@,Q\ 6\9\ Q%Q\ QQ'Q\ ,\Q’Q\ \\9\ ,{VQ\ \%9\ ,\b(d\ \(39\ \@9\ (\9\ \%9\ '\O_)'Q\ (]99\ %\’Q\ (ﬂ;d\ (&9\

— A2 I F A £ (E%E); &)

BEISERE: wind, HRRSIESTHSER
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20228F EHFLIE, BRI BHRSEPEFSIRE, HEENSMRaEREERERTIERTFIKEBEXELE, WiafitEH202283H238607tF
(LFPEIFE20226F128180005cA R, FHIIKEFESEAMFE. EEMEIENERT, REFNSAPEFNERSIE, ERiHZETRHIRE 7R
35S|E), FEHARE, ETERESBETEL.

30000 N E B AR R A EEY . FUiE (o/E) —— REBRIERAIEE . SR A (T/iE) SMM AQOER-F131ft (o/ i) 7000
6000
25000
1 5000
\ [
4000
20000 A“ﬂ\
A ’* AT SO
15000 ' 2000
—.--"'\F B |
1000
10000 .
0
-1000
5000
-2000
0 -3000
2020-01-02 2020-05-02 2020-09-02 2021-01-02 2021-05-02 2021-09-02 2022-01-02 2022-05-02 2022-09-02 7

HAEKIR: SMM, HESUESRAT
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HAEKIR: SMM, HESUESRAT
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%EJ: I:I:I -F;Egﬂaig‘ﬁ ﬁ E‘, \%Flﬁ ZHESHANG SECURITIES Cé}ﬂ":l‘)

| R 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
AL A B a3t B LCE (wh) 211,713 18,880 20,145 16,791 22,572 24,923 23,058 32,578 28,713 27,137 23,842 38,927 37,989 37,989

BEARGE T F (oh) 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

E 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

AR RA (7h) 383,522 37,458 34,358 36,940 37,433 43,696 60,547 51,045 49,107 48,762 41,227 60,437 57,963 57,963

BEBAL T E () 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

A4~ & (vh) 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

£8 3 2 B9 (ot)

EBAMHEE X 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 2022/1
ZUMHLCEE K (o) 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 16,322
BRERBALLCEE K (vh) 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
iE HERARLCEE R (wh) 6,020 527 464 487 397 412 384 391 396 490 513 503 403 220
1 EBAZLCEER 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
e EMAMHLCEE K& (wb) 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 33,230
# N RFBBALLCEE K (vh) 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 3,180
WA AELCES R (nd) 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 36,410
a2 AT L 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
5 B W LCEF K43t (wk) 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 40,993
£ BERALE T (vd) 7,943 664 568 826 819 1,184 1,011 748 1,182 907 598 1,028 904 904
A4t o (vh) 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

B N42%5FLCER & (=)

WL CEE £ 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 2022/1
& ZAWRLCES K (k) 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
2 BB 4R 4E WHLLCEE 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
® H B LCES K (vh) 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
R WL CEE R4 (wk) 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
i ZUMASE e (wk) 7,836 -1,118 -1,968 -202 -1,301 791 -1,588 917 -289 4,311 4,269 2,006 6,952 6,952
42 ZAMM AR T BLCE () 3,134 -447 -787 -81 -520 316 -635 367 -116 1,724 1,708 802 2,781 2,781
# H N $ibERRKFLCEE & (vh) 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) 4,791
E R RS EN Y 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 | 2022/12
& ZABEEEZHLCE () 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
% BRER 44 B £ F FILCE (wk) 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
%% £FEELEREE (vb) 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
i ZAwmE o ALCE (b) 400 640 3,680 3,440 4,560 4,880 4,320
o BB k42 W v B FILCE (wh) 870 660 1,320 6,180 10,080 1,920 1,560
v f Ak S 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
a BN SeFFLCER & () 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

22 LHRFENR (o) 9
S SETREALE (A) 2.8 2.2 2.2 2.3 2.5 2.7 3.2 3.2 3.2 3.3 3.1 3.0 2.9 3.1

HOERIE: SMM, shJEEjhEEE, hEEX, TSR RT
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$ERIR: EEEK, LSRR
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ZHESHANG SECURITIES CO.LTD

=SB E SBRL FHEEMAIHE 2itEk
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% 217 59.27%
2022 87.41 59.27%
2023-1 33 24.21%
BEAFEIREGW) FILLIgE
2022Q1-Q3 124.35 273%
2022-10 9.82 81%
2022-11 11.67 234%
2022-12 29.66 T47%
2022 175.50 284%
2021FFTRIBIE, 2022FFEA UG ESTHESOGW ;
PREhE . 2022$;gh-1ﬁ5 7:=|1175 5GW: L0
20234E Stk A= B 15 100%,
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ZHESHANG SECURITIES CO.LTD

2020A 2021A 2022E 2023E 2024E 2025E
LERGREFIGLEMN, 145.0 175.0 237.4 336.5 427.6 523.8
YoY 31% 21% 36% 42% 27% 22%
hE 48 55 80 150 200 250
FEECIEER (%) 60% 14% 46% 88% 33% 25%

KM 20 27 45 55 70 90
FEECIEER (%) 18% 35% 67% 22% 27% 29%

E3ES 20 27 32 41 51 66
BEECIEER (%) 67% 35% 20% 25% 25% 30%

=N 9 7 8 9 10 11
FEECIEER (%) 29% -22% 14% 13% 11% 10%

ENE 4 13 15 15 20 20
FEIECIEER (%) 300% 225% 15% 0% 33% 0%
Hith[Ez 44 47 57 67 77 87
EILCIEER (%) 29% 7% 21% 18% 15% 13%

BRI EfFsEFE, MRSIEBSHTER

11



M : BirES%EIIE (GW)
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HIERR: SEEAEELHTETER. EXRERE, HiESRReR
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ZHESHANG SECURITIES CO.LTD

EEM=BE AR MHMERNIRHE FRitEE
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%

FEAFHERE EILbigi=E

2021Q3 10.4 65.1%

2021Q4 12.3 -10.9%

2022Q1 24.7 73.9%

2022Q2 26.4 53.5%

2022Q3 25.2 142.3%
BARE RS+ PARBURARI R BT, AR RS 2 H840%
12
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ZHESHANG SECURITIES CO.LTD

2021A 2022E 2023E 2024E 2025E
2EkX B FIEERMN 94 76 94 115 137
YoY -18% 23% 22% 19%
FERUFRIS SN, 72 70 85 101 117
YoY 4% 22% 19% 16%
fh[E 31 35 51 60 70
RISH| 14 12 13 15 16
M 19 16 13 16 19
EM R IR 1 2 2 3
HABIF X 6 6 8 9
BRI 21 7 9 14 20
YoY -67% 33% 50% 44%
th[E 17 2 3 5 6
RISH 3 4 4 4 5
M 0 0 1 2 3
HABI X 1 1 2 4 5
13
BHEKIRE: ExReERR, BRiNKgENnS, EEEESR, £EXEENS, wind, HFEIESHRER (£: 2022FRER. SBRFIEFENE, 1R202251=FELLHILE)
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ARIEEVTank 38, 20224, 2RI RAEL 21231082474, RILIEK61.6%,
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m— PRGN B R () REEK (B, %) m— ch ETRER R B EHE () RILLER (B, %)
100000 - - 450%
90000 A L 400%
300000 - r 450%
L 400% 80000 L 350%
250000 A L 3500 70000 -1 L 300%
60000 -
200000 - r 300% L 250%
L 2500 50000 A 200%
r 0
150000 4 F 200% 40000 A ' ‘
L 0,
I 150% 30000 A 150%
100000 - L 100% 20000 A - 100%
50000 1 [ 50% 10000 L 50%
F 0%
0 A + 0%
0 - JJ-“JJ-LUU-U : F -50% $ £ 2T g v z g T 2T g v z g T 2T g 0 z
§ 5 5§ € & 8 8 5§ 5 € $ &8 5 5§ 5 £ @ & 5 28 =3 2 352 82 =3 2 5 82 82 = 3 2
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14
EUERIR: S, marklines, HESUESARER
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ZHESHANG SECURITIES CO.LTD

2020A 2021A 2022E 2023E 2024E 2025E
SEHFEEESENE (5F) 310 670 1082 1520 1938 2537
YoY 116% 61% 40% 28% 31%
mESEESENE (5 117 352 689 950 1235 1602
FRELHEE (%) 201% 96% 38% 30% 30%
ERMNEREEES RN (i) 136 210 230 275 336 478
EIELIEE (%) 54% 10% 20% 22% 42%
XEFEEESENE (5 32.8 60 93 174 216 259
FELIEE (%) 83% 55% 87% 24% 20%
H{thEIZR (55) 24 48 70 121 151 198
EELIEE (%) 100% 46% 73% 25% 31%

BJHEIKIR: |IEAEV Vioumes, HiSHh, #fEiESHFER

15
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MAECNESAL T, B A202241-12 42 w5t T 478 2938.6GWh, 20224 & B 4% fe42 & i i it A 2] 130GWh, F] ru¥gig

£ 170%.
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#HUEKIR: Bloomberg, HEUESHHRAT
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ZHESHANG SECURITIES CO.LTD

2011 2012 2013 2014 2015 2016

mm HEET LA RETT I RIF AR (GWhH)
ZREENLYOY (7, %)

2015 2016 2017 2018
R R RS 2 (GWh)
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ZHESHANG SECURITIES CO.LTD

2020A 2021A 2022E 2023E 2024E 2025E
LERfEEEFNEEN (GWh) 10.7 22.4 56.9 114.0 174.7 284.3
[EECIEER (%) 109% 154% 100% 53% 63%
FREERERIEEN (GWh) 3.0 4.2 14.2 27.3 49.9 87.3
EIECIEER (%) 40% 238% 92% 83% 75%
HthEIREEEFIEEN (GWh) 7.7 18.2 42.7 86.7 124.8 197.0
[EECIEER (%) 136% 135% 103% 44% 58%

SHEIkiE: GWEC, CNESA, CIAPS, IRENA, HFeSiEstHsSER
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ZHESHANG SECURITIES CO.LTD

18



' TR S BT I 2 1 3 A

TR TR
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