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»¦ t�%& 5500 êëìê¼T50kmnI NMTËÌ�-5)Òs½¾O¿ÀÁ2025[�¿­1GW

cJ

K¥Z1 1500 55 19-24

|#�M8ù87ÂÃ/0
K¥Z10 1000 77 8-18
K¥Z25 1000 98 30-35
K¥Z26 1500 120 34-40
K¥Z28 800 77 30-32

I- 4.3GWÁÂ-m¤%& 4300 ÄMm¤%&O1.3GWøÅÆ5JKO&�1.3GW%&N|#RÇÈ\ÉÊ&ËKÌ/0OÍÎ%&K¥ÏïT-)ÐndOÑï
KÑÏÐZOK¥s�ìêlmÒwµëÐÓ80lðO6�87Ô>ôõ 100 lð

?@ e7ÑÁÂ-m¤%&¨±OÀÁÕ<)*í@ï1GWO2025[�e¸78@Ø

vw!�

zcAúÒ�-I5J%& 500 90 52-57 �MÂÃ/0
zcAúÒL-I5J%& 500 92 47-52 �MÂÃ/0
zcAúÒA-I5J%& 500 83 47-52 �MÂÃ/0
zcAúÒÌ-I5J%& 500 87 47-52 �MÂÃ/0
zcAúÒ�-I5J%& 500 77 45-48 -ghijklm
zcAúÒG-I5J%& 500 82 45-48 -ghijklm
c�ÖÒ�-I5J%& 400 77 —
c�ÖÒL-I5J%& 400 72 —

vwt�

×w-I5J)I1-1%& 600 33 31-41

Ø%%&15Æ%&Ù16GWOåÚsÛ%�8GWùO7Ñ�M8ùø
m¤%&~

Ü°ØÝIOÞsyz/��t�-g7|f�/J)Ò/0

×w-I5J)I1-2%& 1000 53 42-50
×w-I5J)I1-3%& 1400 57 42-50
×w-I5J)I1-4%& 1000 65 50-67
×w-I5J)I2-1%& 1700 33 35-41
×w-I5J)I2-2%& 1300 55 42-47
×w-I5J)I2-3%& 1000 65 47-50
×w-I5J)I3-1%& 1000 78 40-43
×w-I5J)I3-2%& 1000 85 41-49
×w-I5J)I3-3%& 1000 97 45-55
×w-I5J)I3-4%& 1000 80 42-45
×w-I5J)I3-5%& 1000 92 43-48
×w-I5J)I4-1%& 1000 80
×w-I5J)I4-2%& 1000 85
×w-I5J)I4-3%& 1000 90

v 
13.4GWÁÂ-%&OßàLK¥YMK¥YNK¥YPK¥ (L1
YL2YM1YM2YM3YM4YM5YM7YM8YN1YN2YN3Y

N34YN4YN51YN52YPÙ17ÆK¥«
13400 |#�M8ùÂÃáâ%&/0

-�
­p¶·¸�M 200 100 22 +,¾ãOÞs100MW3456/0
­p¶·¸LM 800 100 22 äÒï2027 [å�n�
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�^_�b±I��Þb[ßÈ�/'?�%�b/�'íàá�Ï)âòã2040&�/'+,?�ä40GW�xl
70GW%��0)*å2035&� 40GW�)?�¡�bí³æ»ÃÄã2030&�?�ä40GWÈ� 50GW¡���
ç2022-2027&¢/��è'éáêã2030&�?�ä11.5GW*' 22.2GWI

p £�¤¥�2022&£bí³<§Úç/�'íÃÄê%�� 2030&O2050&/'+,?�l30GWO110GW%�&
£bÖëY#�ç2022&YìíîáêïzåZ/'30%�ðñîòI2022&ó%ô£¾�170GW/'>?�+õöI

p ¯�¤¥�«rO¬bO­®9¯°¤¥b±?^/'���÷%¿/�²³´µ%Öëøùú��I

&n 2030j 2035j 2040j 2050j #$

â& 30 40 70 Õ:;51ãäÖå³ä

ã& 18 40 Õã&æÒçè2050jéêë*ìíîïÖ

Äðñ 3 ÕÄðñ_ò:;5'¯óôÖ

õö 5.9 8 11 28 Õ2040j'$÷øùäÖ

ú& 50 Õú&'$mz÷øÖ

ûö 22.2 50 70 Õ2022-2027j7:ÇüýþùäÖ):;5'ÿ\¥ÿÇü

!& 30 110 Õ:;5'÷øÖ

"# 30 $'$ì%&''${]MNRE^()íKµ

*A 10 40 Õ:;51+FîïÖ)Õ¾,ãÖå-ä

.& 12 .&/0$Ó

1r 7 Õ2021—2030j2¶ì32045jÜïM4&n1��MHüÖ

567 3821 40 Õ567:;51¯óôÖ



17

xy8zB29:?{

ÊË15(]^*+,-9.Z[¸¯?GWR

!"#$%GWEC)*+,-./09È

p J'�\�bc24-25&J')*+,65/75GW%\�»¼24-25&J')*+,111/124GWI
p /'�\�bc24-25&/')*+,10/15GW%\�»¼24-25&/')*+,15/27GWI

ÊË14(]^°+,-9.Z[¸¯?GWR

!"#$%GWEC)*+,-./09È

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

2020 2021 2022 2023E 2024E 2025E 2026E

0, bc %de¹Ùuf0,v ggc .h

0
10
20
30
40
50
60
70
80
90

100
110
120
130
140
150

2020 2021 2022 2023E 2024E 2025E 2026E

0, bc %de¹Ùuf0,v ggc .h



18

CONTENTS

目录
CCONTE

NTS
专业｜领先｜深度｜诚信

中 泰 证 券 研 究 所

2 主线一：
两海战略构筑风电核心逻辑



19

$|S}~��),�o$8w3h7��

p /ÏÌÍ�
p /'ûñ+Þüý�+�

Ø 24-25&/'���22-23&/'«��20.5GWD[ª¬­H%þÿ23-24&+,}~%!"/'RSTUV��
©Æ%ðñ/Ï#$Í%'&I

Ø ��B+ÑÒ/Bðñ/Ï�'(X���B+ÑÒ/Bðñ/Ï)�(Õ9Ö45×ØÙÚ*A%ûñ/Ï�'
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ÊË20(*Â¹£r�ef.¡

^_`a bcde fg 2021 2022 2023E 2024E 2025E

?hKU
+U PQ 30 60 60 105 105 
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'<mn
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+ibW PQ 25 30 40 40 40 

opqK
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+ij kl 6 6 6 6 6 
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ÊË22(ºÌ¢4£*,*ÂGH²9º»? 2022)k¼½R

!"#$%5Ñ'$)7895��16<=>?)*+,-./0

!" #$%& #$'(
'()*
+MW, #$-)

#$./
+01,

2345
678#$./
+01,

6789:;<
+01/GW,

6789:;<
+=1/km,

2022/1/22 >?@ABC1#7DE@'( 400 35kV+81.6km,7F@8GHI23 2.39 15% 2.03 5.07 248.5
2022/2/15 JKKLMNO7DE@P'( 505.2 220kVQ35kV78GH 4.65 0% 4.65 9.20

2022/3/17 #RSTUVW7DE@P'( 280
66kV+71.94km,7F@8GH

2.39 0% 2.39 8.54 332.2

2022/3/22 X@KLMNYQZ7DE@'( 1000 500kV(120km)78GHI23[\ 17.00 12% 14.96 14.96 1,246.7

2022/3/25 Hollandse Kust West Beta7DE@'( 700 220kV7F@8Q66kV7F@8I220kV]^
@8

5.30

2022/4/8 X@KLMNYQZ7DE@'( 400 66kV+54km,7F@8I23-A$_ 2.98 17% 2.47 6.18 457.9
2022/7/21 `aKLMNb7DE@'( 1000 2c330kv78I3defcg23[\ 13.81 15% 11.74 11.74 838.7
2022/9/19 >hBC2i7DE@'( 300 220kV+53.9km,78Ijk3lGH 1.73 0% 1.73 5.77 321.0
2022/10/26 mhno1i7DE@'( 300 220kVQ35kV78+pq8,GHI23 2.49 15% 2.12 7.05
2022/10/26 r@@ATU1i(Zs,7DE@'( 500 220kVQ35kV78I23t[GH 5.45 15% 4.64 9.27
2022/11/1 Pentland Firth East'( 35kV78 1.00
2023/4/21 `ahuUvwxBDB6#Ys7DE@'( 300 35kV+62.34km,7F@8GH 0.88 0% 0.88 2.92 140.7
2023/5/17 Baltica 27DE@'( 66kV78Iyzj{ 3.50
2023/5/19 >h|U1i7DE@'( 306 220kV78Ijk3l 1.76 0% 1.76 5.76 667.3
2023/5/22 R}~�Ä7DE@ÅÇ'(APÉ 417 220kV78Qq8Ij{GH 4.60 0% 4.60 11.03

2023/11/1 `aKLMNb7DE@'( 1000
66kV(193.36 km)Ñ@78GHI23Ö
330kV78Üáàâäãåçéèêët[+I
$_QII$_,'(

5.35 15% 4.55 4.55 235.2

2022/6/27 r>í#IPÉ7DE@'( 501.5 16c35kV78Ij{GH 2.59 0% 2.59 5.16
2022/5/5 Uvhuí#7DE@APÉ[\ 501 220kV+110.4km,78Ij{

2022/7/18 Uvìo7DE@î7ïñPE@[\ 304 7D3lGHIt[

2022/7/18 áCóòv1ô7DE@'( 100 35kV783lIöj{GH

2022/9/13 r>í#B2PÉ500MW7DE@'( 500 2c220kV78Q7Fõ@úù@8I23 2.91 15% 2.47 4.94 457.83
2023/3/12 `ahuKLMob7DE@'( 1000 330kV7F@8+ûü†71km, 0%
2023/3/12 �°¢£û766kVâg§•[\+78@¶ß®, 66kV7F@8+ûü†21km, 0%
2023/3/12 #r©Ä™´¨≠ÆØ@3t7F@823'( 132kV78Ij{ 0%
2023/4/17 220kV783lI23t[GH+70km, 4.21 15% 3.58 5.97 511.36
2023/4/28 35kV783lI23t[GH 3.97 15% 3.38 5.63
2023/5/11 #RS∞oÄ±ZPA7DE@P'( 450 220kVQ66kV78GHI23 9.67 15% 8.22 18.27 399.20
2023/5/17 Baltica 2 7DE@'((B ≤) 275kV ]^≥¥7Fõ@úù8µIyzj{ 12.09
2023/5/30 #RS∞oÄ±ZPB7DE@'( 300 66kV78GHI23 1.18 15% 1.00 3.33 199.93
2023/7/21 Uv®∂∑7∏π∫CUPÉ450MW7DE@'( 450 220kVQ66kV7Fõ@úù@8Ij{ 4.02 0% 4.02 8.93
2023/8/16 `ahuªº800MW7E'( 800 220kV+61.4km,Q35kV+208.64km,78GH 13.04 0% 5.02 6.28
2023/11/20 Uvhuí#7DE@GPÉ'(+Ωô, 400 66kV78GH 0%

væ@8

#ø¿¡

r>Uvπ∫CU2PÉ7DE@'( 600

18.55

5.94
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ÊË22?±R(ºÌ¢4£*,*ÂGH²9º»?2022)k¼½R

!"#$%5Ñ'$)7895��16<=>?)*+,-./0

!" #$%& #$'(
'()*
+MW, #$-)

#$./
+01,

2345
678#$./
+01,

6789:;<
+01/GW,

6789:;<
+=1/km,

2022/1/30 >?@ABC7DEFIV1GH'( 350 220KV78IJII$K23$ 2.68 15% 2.28 6.52
2022/3/11 LM.N7DEF'( 350 78KOPQ3RSTUVWXYZ[\] 4.59
2022/3/11 ^_`778'( 33kV78IaK23 2.10
2022/3/11 bcFdefghi7DEFG'( 502 220kVV66kV78\]K23[j 7.02 15% 5.97 11.89
2022/5/6 bcFdklmnM7DEFopqGH500MW'( 500 220kV7rsFtuF8KPv-Iw+80km,

2022/6/7 >?xyz{+i,7DEFG'( 594 220kV(46km)78\]K23
66kV(76.3km)78\]K23 5.03 15% 4.27 7.19

2022/11/8 b?|}~f100=�Ä7DEF'( 1006.5 35kV+291.9km,78KPv\] 4.84 0% 4.84 4.81 132.3
2022/11/8 b?|}~f100=�Ä7DEF'( 1006.5 220kV(365.8km)78KPv\] 17.82 0% 17.82 17.71 487.2
2023/1/17 bcFdÅlÇÉÑÖ7DEFG300MWÜ)'( 300 220kV(28.04km)á66kV(34.3km)78\] 2.17 0% 2.17 7.23 723.7
2023/4/23 bcFdklmnM7DEFopUGHàâ450MW'( 450 220kV(23.5km)V66kV(29.32km)7rF8\] 1.64 0% 1.64 3.63
2023/7/31 >?7Mäãåçé600MW7DEFG'( 600 220kV78KPv\] 4.43 0% 4.43 7.38
2023/7/31 >?7Mäãåçé600MW7DEFG'( 600 66kV+93.8km,78KPv\] 2.20 0% 2.20 3.66 234.2
2023/12/18 kl?}è#7DEFGGH'(+êë, 400 66kV78\]K23 15%
2021/11/9 >íFìîM1#7DEF'( 400 220kV+51.8km,7rF8\]K23 2.70 15% 2.30 5.75 443.7
2022/4/12 ïFfÉñói7DEF'( 600 66kV+80km,7rF8K23-B$ò 2.70 15% 2.30 3.83 286.9
2022/5/6 bcFdklmnM7DEFopqGH500MW'( 500 35kV7rsFtuF8KPv+104.68km,
2022/6/9 b>è#IGH7DEF'( 501.5 220kV+54KM,78\]K23 2.95 15% 2.51 5.00 464.3
2022/8/25 kl?}è#7DEFBGH'( 399.5 220kV7rsFtuF8KPv
2023/4/21 ôö?}klõúBDB6#àâ7DEF'( 300 220kV+56.46km,7rF8\] 3.08 0% 3.08 10.28 546.1
2023/4/23 bcFdklmnM7DEFopUGHàâ450MW'( 450 220kV(23.5km)V66kV(29.32km)7rF8\] 1.85 0% 1.85 4.11
2023/5/19 7MlùCZ8GH50=�Ä7DEF'( 500 66kV78KPQ3R\] 1.50 0% 1.50 2.99 179.3
2023/8/26 ôö?}ûüM†7DEF°¢'( 204 35kV78\] 0.47 0% 0.47 2.31
2023/11/20 kl?}è#7DEFGGH'(+êë, 400 220kV78\] 0%
2023/12/18 kl?}è#7DEFGGH'(+Më, 300 220kV78\]£23 15%
2022/5/6 bcFdklmnM7DEFopqGH500MW'( 500 220kV7rsFtuF8KPv-IIw+80km,
2022/9/13 b>è#B2GH500MW7DEF'( 500 16§35kV7rsFtuF8KPv 1.77 15% 1.51 3.01
2023/3/13 >?klmnêBWGH7DEF'( 510 220kV78KPv\]-2 1.15 0% 1.15 4.51 374.6
2023/5/19 7MlùCZ8GH50=�Ä7DEF'( 500 220kV78KPQ3R\] 1.91 0% 1.91 3.82 622.2
2023/8/26 ôö?}ûüM†7DEF°¢'( 204 220kV+28.3km,78\] 1.43 0% 1.43 7.01 505.2
— kl?}è#7DEF•GH'( 501 66kV+187.90 km,78KPv 0%
2022/8/25 kl?}è#7DEFBGH'( 399.5 35kV78KPv\] 0%
2023/4/3 >?klmnêBWGH7DEF'( 510 35kV78KPv\] 1.73 0% 1.73 3.39
2023/9/15 @A¶BC7DEFGHq'(250MW 250 35kVK220kV78\] 2.31 0% 2.31 9.24
2022/9/19 >?îM2ß7DEF'( 300 35kV+76.2km,78KPQ3R\] 0.95 0% 0.95 3.16 124.4
2023/3/13 >?klmnêBWGH7DEF'( 510 220kV78KPv\]-1 1.20 0% 1.20 4.71 390.9
2023/5/15 >?®k1ß7DEF'( 306 35kV783RKOPv\] 0.92 0% 0.92 3.01 163.6

©™´¨
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∞±sF
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p ��OT®¯¤¥/'��[�%ë<�y0Ý/|÷ø%z~Þß*�I
Ø d�-Â(2018)}Æ*�"µ¾[¿ÀS2022)6Í2¥ÁÂ.DÃÄÅ�Æ$F8Æb�]FÇ¥Á�ÈÉÊË*+,-Ya
ÐèK2XaÌ�ÊË_�S2023)�ÑÎ2Í²ÎInch Cape 1.1GW*+,-GH�ÏÂ¢4zK�ÐÑÒ2B220kVÃÓ
2000mm2ÔéÕ*ÂØ+ÖTá×Ø·2¥ÁÙ_`Í²ÖÚ¢}JÛGH�ÏÂ¢4£S

Ø 0eÜQ(2017)0%ÝºTenneT¥Á*ÂGHÌ�]^bÞ*Â_�2¢£Dd�ß�àË�0dü{á*�_�â_.¡2
ãä2022)�20eÜQlDÊË�0d�àËü*�\e8Æ12=åæ0@254=*�çËè2r�Ï;¼160æ¡º=,\eS

Ø fgé-(2023)12ÍÉ�ÈêëìíVokselîï2ÚPðî73%}Jáñòmó2Xa3d�ß_�.¡S­ô)2°±±¶
d�ß��0d*ÂGH²9S

ÊË23(uE¹£2022)*�ê�õÒ

!"#$%Wind)*+,-./09È

ÊË24(uE¹£2022-2023)*�.¡º»

50%

55%
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S:1; *<=> ?@A1

&k &�

!"#$%Ì=V=X)*+,-./09È

=V YZ [J \§k¦

S:
1;

2023/5/18 -� *µ]­Baltica 2:;51JK^ò5P66kV:;_ý`gOPI3.5aÝÞb
2023/4/22 -�

cd]­Inch Cape1.1GW:5JKef;ghi\¨©jkglg 220kVWm
2000mm2 no§:;í(ÇìQÒíp´éqgefrp´éqstuvc-Gwx

2023/4/22 -� yz{|}=V NFXP ~�;JK
2022/11/2 -� *µ��öPentland Firth EastJK35��:;gOPI1aÝÞb
2022/6/8 C�o! �ûö���o!(���z!�=V�(]­ßP
2022/3/25 -� *µHKWB:;51JK220kV:;)66kV:;_220kV��1;+�gOPI5.3a

*<
=>

2023/5/22 -�
*µ]­Baltica 2 :;51JKB �275kV ����:�A1�w;�_��ý`gO
PI12.09 aÝÞb

2023/3/13 -�
*µ��|�¥+JK230kV��:;_ý`)�Ä�,|}JK*�:�1;_ý`)
�Ä����JK:�A;_ý`)� 66KV:;æ�JK66kV :;_ý`g»ìª
¨gwÇOPI7.02aÝÞb

2022/7/19 -�
1r$¡S1¢:;51JK35kV:;)I{�<£}K�JK6.6kV :;_ý`)¤¥
�¦§|�ÿ\�MÇü-¨[2¶6.6kVì11kV :;_ý`

?@
A1

2023/12/22 C�o! �
1.87aÝÞb©ª"«Voksel=V42.97%C�g�¬swÇ­x73.05%CEVi®¯

°�g�(Sr�ßP
2022/11/14 -� *µ+&PEA¤±q 33kV:1;JKgOPI0.68aÝÞb
2022/3/11 -� *µ1rO²:5JK:;_ý³(´í°µ)¶eUª¨·ªgOPI4.59 aÝÞb
2022/3/11 -� *µ��¸::;JK3kV :;g»_¹(gOPI2.10 aÝÞb
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p þÿ/!qÌÍ�
p /'ûñ+Þüý�+�

Ø 24-25&/'��� 22-23&/'«��20.5GWD[ª¬­H%þÿ23-24&+,}~I
Ø ÑÒ/Bðñ',q"ÌÍ½{Y|À1TPQ�\� 2026&»¼',q"}~Dþÿ+!q/Ja­9HÕ980
}~%2022-2026&CAGR�40%I

p åæçè�"1B�
Ø /�Üí'(îï�V.Úèk{O¢TO§¾O�b%�bÚè¦TO¢TO��O�¢%d`4®Yl�r
�%)¢Tîï%VíÚè��Ok{O¢T%/©Úè¦TOk{O¡kO¢TO/®I\� 2025&V.&
¯�Üí�-250}~%�b&¯�Üíxã<Õ200}~%/©ã�160}~I

Ø �ëÚè��,�/'q"ÛÜ}��Õ�ë�+mn��%�ë²³7���T%B�"Aó!/Ja­­�­
S%Z�ë�kÑÔ+�í©ÈÉ����~%Ue1à��ëOlt4�æ�¤%áâ+ÞãäI

Ø "A/'��45ë<Üí+�ë²³Úè%+Þ,.a�"ÈX%xy67.�I

p É/ÃÄ�����
Ø \�2025&����tu�¸Ò+,��%bcìÞ�"��Or1Ô'(É/%d��/'*�.î�/|÷
øüýI��%/|÷ø67�Pbc%ìÞ/c|�á1B�"t4È�üý67I?^%ë<ìÞD�b22
&��.�ùú9�/|òóD���H%V.��bÜíxMã¾O�¸�¦{/|��I

p SwÀÁ�ÎV.'íÐÎ�bScÐÎd`'íÐÎ/©'(ÐÎVíScÐÎef^üÐ9I
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±²³´©Sµ¶·¸M¹º)'(w3

p þÿOrZ�/'½²4-5%��%!q/Ja­q"Z�20-25%��%��Z�25-30%I
p ',q"}~1Ç/'&(*ô�

Ø ¸Us/'',q"[��# þÿ%0*'ó!/Ja­9Þ�z���%*'å',q"#�¡�¸Us%/
'ÑÒ/Bd�aO{ ¡¢a9UsZ',q"ÈÉ���~%',q"�a��O£a�£%Ue¤ÌÍ1
�¥B¦§:;�÷%¸�ØÙ/�',q"D½þÿ+!qÀ�½þÿ+Ja­ÀH#�d30}~/GW��¥ÄI

Ø ¸� 2026&»¼',q"}~Dþÿ+!q/Ja­9HÕ980}~%2022-2026&CAGR�40%I

ÊË25(]^*+,.jkZ[¯8

!"#$%:5JKº»¼):�51½C¼)5'+F=>?)*+,-./09È

R) 2021 2022 2023E 2024E 2025E 2026E 

I�+,!"LM3%GW& 21.1 8.8 13.5 15.4 26.7 33.8 

fg������3% ¡/GW& 7.31 6.80 6.70 6.60 6.50 6.40 

����3% ¡& 154.36 59.64 90.18 101.91 173.85 216.50 

f¢£¤XY 70% 66% 61% 56% 51% 46%

fg��¢w��3% ¡/GW& 19.00 19.00 19.00 19.00 19.00 19.00 

¢w��3% ¡& 280.70 109.99 156.00 164.29 259.17 295.66 

¥¦§£¤XY 29% 33% 37% 41% 45% 49%

fg��¥¦§��3% ¡/GW& 28.00 28.00 28.00 28.00 28.00 28.00 

¥¦§��3% ¡& 171.37 81.04 139.45 177.26 337.00 464.12 

,Mw¨��367% ¡) 606.43 250.68 385.63 443.47 770.02 976.28 
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p +Þ67í©�2022&1',LrlJO«¬�'ç¹��45/'[�[5\]fgh%+Þt4­7®YZFÕ%
­7®,.d10-15%¥Ä%2023&�¯&­7®°±âz1-2pct%<=t4d�á1Bðñh²�ÈX4-7pct��I

ÊË26(]^ö÷/øj¹£_�Zù?2022)ê�;<R

!"#$%GWEC)Ì=V=X)*+,-./09È
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ct´�ë�¥ÝÚè��%��6î÷µ¶MNOLO��Or%UeÅ�t±ùúz~1à�ëB8¤ÜíI

Ø '�/cÜí�V.Úèk{O¢TO§¾O�b%�bÚè¦TO¢TO��O�¢%d`4®Yl�r�%
)¢Tîï%VíÚè��Ok{O¢T%/©Úè¦TOk{O¡kO¢TO/®I\� 2025&V.&¯�
Üí�-250}~%�b&¯�Üíxã<Õ200}~%/©ã�160}~I

Ø ÛÜq¤À[÷øÚè+�ë²³áâãä�"ðñ+Þ,.aÈX%çè1B%È�¤ÌÍ67í©I
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Ø }~·�%��/'+,�"d2025&��¡-¸·�%��r¹Å�!q-¥4 SIFOEEWOBladtOSteel
wind9&-¥í©YZ[/�-¸ºÝD50%Ü»ØGd 11m 4h¼àR//'�¥B�~H%de��h¸b
c-¥4/*1à÷øÈ-,JI

Ø bc-¥4¦{/|÷ø��b½¾C¿���/'òó%OÀÁ*��/'÷ø�Â-¥4ÃÄ¡V.'íÅ
§+GDRÆ©�b50}~ó!&Üí¾¯%BÇÈÉÊËÌÍ¸1à³Ì�¥Ý1Ô¾)�*ãä¡d`'í)
¾rsÛÜq¤%ÉFûÝPÎ%ùúùo/|Å,t-¥4kÏI

ÊË30(«x°±±¶Êà*,GH«9

!"#$%=V=X)*+,-./0

�� @ABC o^pq
´r
ubsv

tuVÜ

2023"12! bcgHN&v
HmN-@A

^w 1.656x 2025"Py8H1z
/tu

2023"12! {,gHN&
vHmN-¢@A

^w 6.26x 2024"Py1z
/tu

2023"5! vbc9:PÀ|>@A ^w 1.96x ��

2022"11! }, Dogger Bank B 
HmN-@A

41~HmN-�� 7300 � 23"5!Pytu

2022"10! UK Moray West 
HmN-H�@A

12~HmN-��

1.228 x

�Ð23""�
tuL�

2022"10!
NOY - Ile D'Yeu et 

Noirmoutier
HmN-@A

62 ~^w 23"��"PyÀ��
24"tuL�

2022" Moray West 30 ~ñ�� �Ð23""�
tuL�

2022" Boskalis g,HmN-]q
���@A

��

2022"5! 860MW Moray West 
HmN-a@A

48�ð]q^w �Ð23"ÆÀ�L�

ÊË31(Ö×ö÷/øjn"_W*,"µÝ*�}�yn
^_ d² ³´µ¶

<©,-

·.7¸ ¹º»¼½¾¿2ÀGDRÁÂ.24.2PEÃÄJb-

wxEÃ ºÄJÅÆÇÈEÃRb50 ¡+Bf¢b-

ÉÊËÌ
p�ÍiÎÏÐ23BÑRÒÓÁÔ³ÌÕÖ×yØÙÉ
Ê+B,KÚÛw¨Ü-±Á+ÝÞßÜàáÔº23R
'âã

�«ªi äf
23Råæç^_ºØÙ+iZ[f¢bcè7!éäf
I�êë

¬�,- ÉÊËÌ
��wxÃ7Rb-ì25 ¡Áígîïð��bcÉ
ÊñòóîÁôõ¯B,Kö+B,KÁ÷ºøÀ+Ý
îMÎVestasyNordexÜùúûü½

ýþ{) äf 22RÿÖ!Þßéä+B,K6"Á#$+ÝZ[%&

!"#$%Ì=V=X)*+,-./0



31

ÁÂÃSÂ&}~��)ÁÃÄ$ÅÆ8

p 234ÌÍ�
p 349:D3ËÅ5H�3ËÅ5»¼rÐëçè+/|÷øÑ�1Ò%¹º8û67I
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p 24Z�'(,NOr10%��%YàWá',>âO\ãO5/5FãO=>?<49%"A�¥Bm2ËÅ5¥#
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p 24}~�J'8û*ô+/'��%/�óGW24#�2}~/GW��DJ�äOH%\� 2026&»¼'(24}
~286}~%2022-2026&CAGRl19%%-. 2026&»¼/�'(24}~65}~%2022-2026&CAGRl33%I

p 24-¸�Ì¶Ö×Óå+�9:�áXÖ+»cæ¸ç�èzÓÔ�"ÈX+Þ,.aI
Ø ö÷ÿé!"r"#$w%&r�2'´áâü1()1�*+mÏÐr�2,-r�ðÈÏòS
Ø ,-./«Ö6.y«/MZ[Ða�Y23«n"Z×©0«/Mr�MsZ[123;S
Ø õmÕFx�,L3õ�HümI2n"©©4$FÕ¶5!"�62¯}DºD«Ö!ýqr+CD�6F7Ý*82éê!"
r�Dq9aÎ�}àòmü�:CD;<2!«J=>a¢]�6�?T@X�}�!ý©0Aµ}Jî[BCS

2021 2022 2023E 2024E 2025E 2026E
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R) 2021 2022 2023E 2024E 2025E 2026E
¯B!"LM¶3%GW& 72.4 68.8 92.4 111.4 124.0 142.3 

¯Bf*,M�+��%MV& 3.1 4.3 4.9 5.7 6.5 7.5 

¯B!",M*l%*& 23,345 16,000 18,686 19,589 18,961 18,921 

,-.ã%/0&XY 62.0% 60.0% 71.0% 73.0% 74.0% 75.0%

'-.ã%Ñ12&XY 10.0% 13.0% 14.0% 14.0% 14.0% 14.0%

¯B345��%k& 16,809 11,680 15,883 17,043 16,686 16,840 
+B!"LM¶3%GW& 21.1 8.8 13.5 15.4 26.7 33.8 

+Bf*,M�+��%MV& 5.6 7.4 8.5 9.8 11.3 12.9 

+B!",M*l%*& 3,769 1,185 1,582 1,578 2,376 2,614 

,-.ã%/0&XY 40.0% 37.0% 29.0% 21.0% 16.0% 16.0%

'-.ã%Ñ12&XY 20.0% 25.0% 36.0% 49.0% 58.0% 61.0%

+B345��%k& 2,261 735 1,028 1,104 1,759 2,013 
I�3456��%k& 19,070 12,415 16,911 18,147 18,444 18,852 

ÊË37(]^,-DEFZ[¯8



36

ÑÒÓSß�;<àQ)ªáâãÖ×]¦$o��

p +Þ,.a���+Þ,.a�%ê�_Ðëëßåæçè%CR3Z�M68%%bct4®�=÷øüýÝû»¼�¸I
p +Þ67í©�

Ø +Þ­7®kÈd12-15%�ÄI1åæüýÔ',Lr�:;%22&<=t4­7®�dhK%2023&�¯&­
7®ïz1pct��Im=^�]19&þxm*í*6%Ã&Ä­7®kÈ�XÕ10pctI

Ø !"',�¥B%=>?��§ÔSËÿa*'%+ÞãäÈXhçè�"1B%­7®�"º8�ÈXI

ÊË38(]^DEF_�Zù?2019)r�;<R

!"#$%CWEAg*+,-./0

ÊË39(ºÌ�Ö×¹£¶·¸3Ò

!"#$%Ì=V=Xg*+,-./0

0%

5%

10%

15%

20%

25%

2018 2019 2020 2021 2022 2023H1

r�ã äãiL ·åæ

24%

23%

22%

32%

r�ã

·åæ

Ñ'8

çè



37

p /|Þz,Ä¢!�SP"�5'(6+79UV�:;%bct4/|Þzd�ñ.�üý#$Õ%Z��dhL%
ÕÂ&�l10%��Ir¹t4¾7ÌYZOõ�ÛÜSËí©%øùú¦{/|%&²³%D®�={I£bO��O
'a5ô£9¤ÞzI"AÉ/ÃÄ��yOÊ)�§�Ñ*%�"�¸�Á¦/|÷øI

p ë<ìÞ'(ÜíÚè�®�=ûÝô_(D®)O*æq¤H%)|+ÿÚè,-OWëO'a9ÛÜq¤%\�
2025&=>?&¯�Üí�-2}.I

ÊË41(�bDDEFr�ó7?9:(GR

!"#$%=VW6g=V+'JKº»¼g=V=>?<g*+,-./0!"#$%Ì=V=Xg*+,-./0

ÑÒÓSß�;<àQ)ªáâãÖ×]¦$o��

ÊË40(Ö×¹£ºÌ�åêõÒ

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2018 2019 2020 2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1

²��V 0,[��*

,Æ ,¡ b-ñò 2021 2022 2023E 2024E 2025E

H7wx-1 4500 4500 4500 4500 4500
H7wx-2 3400 6000 6000 6000 6000
H7wx-3 1000 1000 1000 1000 1000

89ñò
4800

%20GW&
4800

%20GW&
4800

%20GW&

89ñò:E
1200
%5GW&

1200
%5GW&

;<wx
1400

%20GW&
1400

%20GW&

ô=wx 800 800 800 1300 1300
>?Ç@�wx 1000 1000 1000 1000 1000

67 10700 13300 18100 20700 20700



CONTENTS

目录
CCONTE

NTS
专业｜领先｜深度｜诚信

中 泰 证 券 研 究 所

3 主线二：
国产替代贡献产业链增量



39

ÇäÔÕS,-./åæç)èéê/ëìíB:

p 5FÌÍ�
p Gñ5F�

Ø bÜJ*ßn�?^�A5Fqr��bÜDE%¿�9:Å55F8¤Ó/�Å55FDE®lP�OkÈ%
.¥bc'(ÜÞÙLr45º8-¥Ù}~%5FbÜDEßn�+%�­7Å55FÉ/ÈXã�6È�Ì
ÍìÞÞßkÈI

Ø Üí/H�� Ý�
• óÄ01/2ÂG3Å55F\���"A¼;û45¯Ì5-Tè1¯Ì�� Ý%2ÂG35F¾�Ohì6
Ï%PQ3¦í÷7�#$%\�24&ãÅ55FÉ/�C�8�X%�á1Bðñ67Ì�âzDd23Q3¾�d
Ù�HI

• «¬�]-��·9�"A�ì«¬�3445G3��½Ü%]-®�¸�È�%Or:S'nI
Ø %&ßn{I�;)A<5F=>®[ßÈ�%Å55Fx��¸PuOÒgO_¸9Å,t?@,A6%´b
'O��9�Xxdú/�+I

p Kñ5F�
Ø Lr*6t}~�=>?OrZ'(,N�13%%ÓLr�S�ÌÍ%?^Kñ5F�¥#P'(=>?%�Q
BÈ�=>?CDúa%LOóÝCDOr%Ó¶u�À®'(=>?Lr*6Ï7¨©�UáI

Ø ÑE�§zFG�?^bc|t4�§lPBFGHIbct4ùúßnð�'(=>?Kñ5F�¦§%B�
+'(ø�+6ÏI"A���[ßÑ*%bc=>?5F�"IJÇK�F�ès%��bÜDE®�ÈXI

p SwÀÁ�Î)noÐÎôp5FÐÎq�WÙÐÎrs^üÐ9I



40

ÇäS8:î¼ï�Ã),-./mkIJ

p 5Fl'(,NS�ô<4�'(5FÓL<'(,N.lñO�PÔA<9+�*)�S�<4I',.W#�5F
�=llñ+�5FDWáÅ55FO=>?5FÔ§(,5FHO�P´A<+�5FÂ�MI

p 5FÌÍbÜB¢a�O�SPÙÚkÈOÛÜcN��%OPQOSKF9býªë®�Z9bc'(5F�¤%r¹
t4'(RS%Å�Z�.O·÷ø%åæYZüý%Ü»'c�Ô7eT�OI

p Lrjñ+cNkÈÈ�%Å55FOl�FDEÅ�U¤�ÉP-¥ÙLr³´%bcÅ,Öë��Vßr¹5F-
¥4%&'bct4'�ÙÚOÛÜ9�V½*%<=ìÞ¾��Å55F�7�ÛÜÔ-/I�9:'(Å55F4
5/�5F�JnEÑbc5Ft4��ä.O·÷ø)�·÷øW�I

ÊË42(2020)Dº,-H3ºr6¸

!"#$%Néêë6g*+,-./0

ÊË43(ºÌÖ×,-H3n"ÖHH3IîÉ[

!"#$%Néêë6g$ì2=Xgí�nî<=>?g*+,-./0

32.97%

63.32%

86.55%

0.58% 0.22%
0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

îAAB CDAB EFAB 345AB 2KMAB

ABÎû G2øH

!IJ
2021RÂ.!EKbLñòÁîïKb3.0WMðB���,KîAABN2-5MWOPQRS
TîAABy3-6.25MWUVW/XQYSTîAAB#$3bNGZ3-13MWfXQYST
AB[#$\]3KbNGZ12MW+B^*,eîAAB[_�ÛL

`A
2021R4.XfXQYîAABa_bMLM[pÐ,KctdeNG22/2.5/3/3.4MWMf�
g`h,KîAAB27iðBN2022R8jklJµm�noSTîAAB©pÉb

qA
2016RGZÜJµrs6MW,KîAABpÐdeN2021R9j_�GZJµr*7MW+B
,KîAABN2022RJµrs16MW�*,KîAAB©pÛL¾t

AGmn
Ô#$5-10MW,KîAABÜ]3¾tÁ[_�GZÉJbr*18MW+B,KîAAB[
øÀuLMú)

�vAB
2019R#$u4.0MWhîAABÜ]3¾tÁ2022R¯Bú)m�g`MwnoSTAB
1120bc]3¾txy�z-%$ÔI{|M&

_}<~ 2021R8jGZÜJµr*8MW+B,KîAB÷¤ÛL



41

ÇäS-�ðñòga®)NO���¨óô

ÊË44(ÏJK­ô)9ÑÎ"¤�¾ÒÐa ÊË45(ÏJKH3r�Ì*VW

!"#$%Windg*+,-./0 !"#$%=V=Xg*+,-./0

p Å55FÜí/HJn Ý�
Ø Å,t,¥*HJKÉ/[5\]�',�¥BXWØ,t�+,¥*H%Z�ì5Ft4�¸ûlJX#Ir
Ä01Å55FU,¥Y<ÛÜ[ZY#%�y*)¦§óÄ01/2ÂG3Å55F%Ue~dÜí/H2Ø[
F]%�\É/[5\]JK�y22&h¯& 23&�¯&ÞßÄ�FÕI

Ø óÄ01/2ÂG3Å55F7�-/�"A¼;û45¯Ì5-Tè1¯Ì�� Ý%�yd÷øOOrOà�
ÔcNUs�1Ô��Q�IóÄ01O2ÂG35F��d23Q3�Ohì@,6Ï%¦íë<Å,t÷7�#
$%23Q3ÞßÌ���âzI

-200%

-100%

0%

100%

200%

300%

400%

(5,000)

0

5,000

10,000

15,000

20,000

25,000

30,000

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3

³´µ¤§u�sv %$ ABde bcde ò�ø?

CEAB

�pCEAB

�����R�ÑR���j)Á�!ÞßÜ12�
�pÜCDEF���EFÁÔÏø��\]
3ù�uÁîABø����p��

��EFAB

îAAB

fXQYAB

noSTAB
noABº��Þß'w!B©pÐubM�
�ÁÛ��ø�\]3Kb��



42

ÇäSõöÅ÷1bø)ùú¦g�÷�ûüý

ÊË46(LMNýôKr�I8º»

b-�r Î� #$b-/ ¡ EÃø?

��b- �Î� 9 2022R9j�1��b[øÀÃ
Ì��f!

��b-

1�Î� 12
2022R3j �¡�0¢)£¤
[1�ObÁ2022R7j'¥#
$ b

2�Î� 12
2023R3j{�KbL �¡�
0¢)£¤[1�ObÁ¡7
2023RÛÑR b

!"#$%$ì2=Xg*+,-./0 !"#$%$ì2=Xg°�²'=XgW[Æ'=Xg*+,-./0

p À[«¬��"��100%]-�"A3�y]^34õ]ÜÆ¾¯Í%'&%23&1-4h�y34]-®� 96%%�
�ÈX9pct%\��8ÈXLr6_Ie|%�y0Úèå`¼OG39�ìÜÞ%Or:Sßn'nI
p %&ßn{I�

Ø aûë<hìØ,4%&��yd'(9:�%&²³1à%�Â%&+,��bÃÉ��^I�y´Puví
¾)åYcß^�ÃÄÀ+%d´å_¸Sí�IPOÃÄ<eI�y;)A<5Fd%&·�=>®[ßÈ�%Å
55Fx��¸ë<Å,t?@,A6B�+÷7�J*%��'()%&¦§I

ÊË47(ÏJKBÎO]PQR��Ã�w�üuE=>

!" #$
%&/'()*
+,)-

./+0/)- 1))*2
3

2020410567819:;<
=>?@AB

1069.9 14.02 0.56%

2021475 :;<=1967
8>?@AB

94.15 106.21 0.69%

2022465 67819CDE
=IPOFG(H 100.17 29.8 0.53%



43

ÑÒÓÇäSþÿ!ª'()èéê"ëì#$Bmk

p =>?5FbÜB®�l0.58%D2020&H%½4KEGÀ¸bÜìÞûu),JI
p Kñ5F;<Lr�~�Y�PGñ5F%ï#Kñ5F�'(=>?CDúa�ÈX25%%lñÙôaíîÚ5%%
=>?S��LO5%%OrY¥LO15%I!"/'�¥BO,MB5Lr}~�*'%¥#Kñ5F¾Ol»¼'(=
>?+Þ��f%B7�g10MW+-�À®¥#�§IhÔI
p ÙÚFGð�bÜDE�?^bcKñ5F'(=>?�§´b|BF%lP@,¦§´�AGHIbc5Ft4´'
(Å,ìÞùú�X%�±ìÞÉoúå¸ûFGI

!"#$%Õïðí��51ãñò*íhàêóU�MôõÖg*+,-./0

ÊË48(ºÌ�SyH3,-DEFT.U¸ðVaW

tu îïøH

¦§AB

ÿ,KîMÎû6¨ÁE_u©¹Àª34«�Àª¬A­ãÜJµr*1:1Y®î34
5¯ãAB�d*Á[©pa_6MWÑ12Meî345¯ãAB�d°
Ô±²îMÎûÜ¯ãABäf°
7¸O.1.3PQ)x!ERb14000s,±2K³ý¯ABñò°%ñòEÃ�2R&

/´{)
ÔÿJµµ��'e,KîMÎH1ubcG2h¶Ü6¨°
ÿ·¸Ç�¹mº�»¼½¼¾¿H1unÀ6¨°

ÁÄmn

ÿy�z-ÂîMÎûéäG2ÃÄ°
ÔÅÆÇÈÉÊý¯yË6ÌÍyÎÏ�eÜÐÑ7ÒnÀÁÓiÔÕ�PEEKMÖ×6
«_enÀ°
ÔØEIiÙAB���*øÀ0ÚÛ��Á0a_500mmðµÜ345¯ãABÉÎ
e¤�d°

!"#$%Ì=V=XgÌ=VW6gÌ=VöB=>?g*+,-./0

ÊË49(Ö×¹£X�SçYZ�[É[



44

CONTENTS

目录
CCONTE

NTS
专业｜领先｜深度｜诚信

中 泰 证 券 研 究 所

4 风险提示



45

p !"#$%&'()*+

p ,-./01+

p 2345-678'()*+

p 9:;<=>?@+

p ABCDEFG5HIJKLM=>NOPQRS#'(T5!U+

8%0&



46

î¼'¹

n EVWXYZ[\H]^_`abcdH]efg[EhWXijklmnopL5WXqJrs-6Jt+
dCDuvdH]5wxFG+dH]'oyz{|{}dCD~���wx+

n dCD��dH](�AB|n��LN5HIJKR���AJK������5AB��������w�
�H����'������5� R¡¢+dH]��£'¤W¥¦NO5§¨©�ª«©�¬dCDE5J
K� ­�)9®��CD¯°HI±²T5³´�LMoµT�«+dH]¶dCD·¸NOL>'±¹º»
5¼½`¾¹¿À�qJ�ÁÂÃ,3Ä2Á5S#R¿À+dCD·Å5JK�Æg� ­�NO(Ç9ÈÉ
vÊwx�ËÌÍG�'ÎÏ��qJ�ÐÑ�oÒRÓ65ÔÕÖ�×Ø�dH]'ÙCDE5ÚÛ¶ÔÕÖ
�×Ø¾¹��Ü¤+dCDE·Ý5qJ(Þ6LM'ßàáâwx�'ÎÏwxã|rs×Ø+

n äå[!U�qJæçè+>��¼é`�dH]'¶��|yFGdCDE5��ÚÛ·êë5��ìíî�
�ï�+

n qJ�ÁÄ �>ÐÑðp5¼é`�dH](�dH]53ñ&ÎLMoò[CDEó(5H]·±,5WX
ôõ,ö÷�ôLM�¥¦H]�>ÉvR/øÉvqJù,�ú6ûü�ýþÿ!"#$ýþÞ6+dH](
�dH]53ñ&ÎRá|LM>dCDHI±²Í%&'FGR�(�E5NO+

n dCD)*+cEVWXYZ[\H]e·[+,-.'dH]/0�*���&Î�á|�'1¶dCDõ,
��½253)�±²�45�6Å�78�9À�¬'1¶dCDõ,[:; 5<=R¿À+


