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BHENTAT, LS HR. LAEETFR 24Q1 FIE LI 653.67 127,
Bl bb+0.15%; SEHL)AEEA)E 45.96 1270, R HIEK 104.25%. EdEH
R 24Q1 SEHLE LN 309.52 1270, Bl Hu-3.21%; SEHL)aE-44)E 18.62
1270, FIEK 64.21%. B @ 24Q1 FEIF LN 455.55 1270, F
F6-0.13%; SZI)aE4H)E 17.85 1274, BlHIEK 88.62%., 2) #ALik
2024 HF—FREAA: AL FERK 17.8%, MATZEAH
AH, 2024 F—FE N3 FIAZSA)E 10.82 12T, FlHRY 12.8%,
AT, A A TR A EFR BT A8 AR PR Ak Gt
FEFREE, AR )EFE5H)E 33 104; 2024 F—FEE RN E£E%,
PEAAVETEZE 0.08 1CUHTE; Eabb 508108 (B RS EH L
BRI LR AL LS ) 10741070, R 17.8%. 2024Q1, 2
B ZRERE 10004107, EK55%, ZRIFZSH.
ATRAL S HIEIRIZ: S ARMARMEE Y, KEFARM, ZAHHLR
RIGBA TR %, 3 AN A2 TE 824 vk, Eh: 24 58
WRDFEH, T REERKI, EAEZERTE RGN S £ 1-3% (4 E
W TME ). HEH: BE 2024/4/26, 3h 1AL B 5500 F-F o0
# 824 FUleks, FlH-16.4%. AK L B E 2024/4/26, £ E HH/BM TTF/
AL JKM/FE LNG £/ /% E LNG 2| 9 E IR E 35+9.1%/-3.5%/-
1.7%/+2.3%/-5.0% % 0.5/2.3/2.6/2.92.6 7T/7 . BMEHRLE, BKE
2024/4/26, BN KR EAFEA 69T7TWh (673127 ), RBlH+36107, B
£ 61.53%, Flr+2.9pct. 2023 F&E R R AFEIMN F X 3900 1275,
R 7.2% (+9.9pct). 2023 FHKEZF L5, RAAHKFE= )2
XK. 2024M1-3 K E R A T ER K 13%.
BEEB 1) RE: 2B B R INK TR Heif FH+ KBRS
TN E K, K2 BRI AR B EFAL, r Lsesew A 14
W ERY EAE [Paem )l Dsta A B rR] [Bawd ]
F.2) 88 FEEAEILFFRERYIRCER B #476% 4 2GW, & IGW
AP, R4S | BR R AT L, SR b gdeik; KR
ks R YIRBREA)Y 5. 3) ARL. B AH =5, BAKKLE
) BRELEH T RIETF; SR E RS, S H ., —.
Z RN EE, M ERH, EkE: [ReaRIIFRRIIF E R
AR AU B R TURIIKA) =, HREINEAKT.
FEEE [BRRAYFHLEN]). =. WA ELTR, L&KL
o, FERFE: [FRRYIFTERW). 4) K& EHFH. KEL
R TG, L ORI IR R, H KT G eNFER;,
ST F L, 24 SFRAKBREAF AT L EREE., WS AMF
LRk, IWAABEA SR, 255 [Kiaw ) 5) Hd-
BREKHE., EHBAICNDLLIEF. 2022, 2023 L4 HHF4E 10 5, 4%
B NHE AT I, EFRE CHUE 2030 Fark. FEEILZEHT AR
F % &P IR, 23 ROE A F R AR B A LEE, sLafe R FRHA.
ETEH [FPEAEL), ZXXE(VYR ) 6) Y. XEH5EH
G B E M A fE, B = KA AR —Fudl R Rk S DRt
Y LRKEBOLY [Atan), 2% —w e T EHEDE T Z ik
b, A =B MR EE R EHF S AR SRk,
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SOOCHOW SECURITIES

1 %A R (2024.4.22-2024.4.26) (%) B2: AR FLAREFRETENE (%)
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R 3 B R R & F G NG ST AT B ST ST KT 8 W w@%
NGB8 SRR A N ) 107 % % < 661 793 . Hea g 888
%$ -15
¥R R Wind, &K ZIEAFRPT ¥ BRI Wind, &K ZIEAFFRPT
B3: shhHREEL 5 5500 FFLMREL (%) B4: shAHBMHILT 5500 FMAER L (%)
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HAERR: Wind, & RIEFFFTHT HAERIR: Wind, & RIEFFFIAT
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A5 ZukKEEKER LEE (%) B6: EEBKEEKETRILHEE (%)
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HAERIR: Wind, R ZIERHL AT HAERF: Wind, &R ZIEAHR AT
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BAE KR Wind, KR ZIEFRFTAT BAERR: Wind, KR ZIEFRAFR AT
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AT Ak 3R IF B 4R

E9: 2023 4 8 A-2024 % 5 A wMARMEME (T/IREE)

[) 52 %

SOOCHOW SECURITIES

20234E8H-20244F5 A S A THEMBHE—NE G ER)

Hak: JLREEBM

X 2023%F8H 202349 20234108 20234118 20234 12H 20243E1H 2024428 20244 3H 2024448 2024355
ST 4738 4423 440 1 4634 464.1 459 4473 4362 440 | 4434
g 46128 46128 46128 46128 46128 43638 43675 | 43675 | 43848 43649
% 578.4 562.8 5333 530.2 543 4 5023 5075 5169 5143 | 5167
W% 3875 3991 3997 398 4 391 462.1 4648 471.9 47123 | 4661
W 371282 361418 373683 396530 380632 349974 36007 | 360214 345504 346644
tx 421078 413106 400440 294759 405793  409.861 399348 398787  397.018  394.809
T TR 364.4 3644 3644 364.4 364.4 4158
A mTme 4401 4644 4524 42280 4328 4291 —— ——— A || =S
P IET 372 372 3720 3720 3720 4119
=it 4244 4156 4178 | 4128
R TEl 4317 4307 4352 428 1 4339 4119
e 4533 453 453 453 45376 4123 409078 416755 41167 | 411324
T#H1FRIL
WL (E%EF‘J%* . 503.6 525.4 5148 4963 4949 484 4734 480.4 4863 | 4839
U ET @k
L% 4704 440.1 418.4 4281 4159 4297 459.0 4679 | 5240 4793
=5 530435 472757 440242 431534 440723 483213 483437 | 4309314 | 44474 | 44532
1| 396.1 3365 3307 380.0 4847 4569 4754 4767 | 4840 397
® 55T 420745 420744 420744 420744 420745 = 40442 404428 | 404428 404422  404.413
T 430,606 434565 431125 418660 426444 4245 445267 416978 421448 412801
= 44772 44772 44772 44772 44724 42129 421809 430005 = 432208 415003
=% 279.494 283869 291563 277733 | 271220 262691 = 275581 | 240668 @ 223425  260.792
=& 2932 2067 299.9 306.9 3292 2053 290.4 301.7 2996 /
STE 497.16 49716 49716 49716 497.16 481.08 47535 | 47165 | 46497 | 466.63
#4e 4998 499 483 4801 502.6 4762 4658 456.1 4555 | 4496
. 530 83 51117 = 49063 50024 529.15 45522 47936 | 47449 | 45306 @ 45577
55 2837 288909 301886 302246 286653 209119 340164 | 283403  277.796 242427
+5 279.9 3015 296.7 2992 2912 2845 2929 3252 286.1 305
Bk 399.2 385 4106 4501 4163 3987 4033 4062 4047 | 2924
%2 4457 4402 4274 4255 4150 4207 4124 4038 4102 | 4056
H 300713 303552 331967 316175 334842 | 321922 358523 | 34847 | 318722  316.769
3= 262871 248027 252060 261845 279329 260601 251712 248751 | 231092  227.619
&) 4707 5315 4857 367.9 4549 4216 485262 | 462214 441934  417.987
AL ey 526 17 608440 61959 44264 526 83 50334 = 482672 511848 516307 473507
100:*_? R 548116 527787 520465 516281 | 518.393
ey 515.76 508.3 50555 | 505330 | 505.330
oy 534.608 530534 524052 519925 523818
=M 4292 4145 416.1 422137 420417 418555 40853 | 400112 | 409042  406.376
=i 222 491 201163 203157 256432 296153 313632 20222 | 283128 298503  286.664
EH 5784 5628 5333 530.2 5434 5023 5075 516.9 5143 | 5167
mE 4593 455 4567 4552 4567 4386 4276 4296 4448 | 4412
HAERR: REERW, REZIEAFITA
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B10: 2015-2452ASA L RS AME (LT RE)
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QP9 HO QO Hd0 QO TO90 AQO I A QR PO OO IO QO AQ
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FAERR: BRGRE, RIEIEFFRIT
&1 2023-2025 FHE RFRBEMNETR (45 FTR)
2020 2021 2022 2023E 2024E 2025E
ReENEE 220204.00 237692.00 256405.00 284456.31 303672.39 319046.15
yoy 9.55% 7.94% 7.87% 10.94% 6.76% 5.06%
LN:A 28165.00 32848.00 36544.00 41544.00 44044.00 46544.00
yoy 34.7% 16.6% 11.3% 13.7% 6.0% 5.7%
&t 12.8% 13.8% 14.3% 14.6% 14.5% 14.6%
& 373 7250.00 4683.00 3696.00 5000.00 2500.00 2500.00
FAR 25356.00 30656.00 39204.00 53204.00 60204.00 67204.00
yoy 24.2% 20.9% 27.9% 35.7% 13.2% 11.6%
&t 11.5% 12.9% 15.3% 18.7% 19.8% 21.1%
& FH738 4938.00 5300.00 8741.00 14000.00 7000.00 7000.00
X &, 124624.00 129678.00 133239.00 140239.00 147239.00 150239.00
yoy 4.8% 4.1% 2.7% 5.3% 5.0% 2.0%
&t 56.6% 54.6% 52.0% 49.3% 48.5% 47.1%
4 5667.00 5054.00 3561.00 7000.00 7000.00 3000.00
K, 37028.00 39092.00 41350.00 43417.50 45588.38 47867.79
yoy 3.4% 5.6% 5.8% 5.0% 5.0% 5.0%
&t 16.8% 16.4% 16.1% 15.3% 15.0% 15.0%
P KkER 3149.00 3757.00 4320.55 4968.63 5713.93 6571.02
yoy 4.0% 19.3% 15.0% 15.0% 15.0% 15.0%
& rt 1.4% 1.6% 1.7% 1.7% 1.9% 2.1%
o, 4989.00 5326.00 5553.00 5997.24 6536.99 712532
yoy 2.4% 6.8% 4.3% 8.0% 9.0% 9.0%
& st 2.3% 2.2% 2.2% 2.1% 2.2% 2.2%
FAERR: BRERR, RXIEAFRA
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B11: 2015-2023 XK E X LF (T HH)
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SOOCHOW SECURITIES

9

B12: 2015-2023 45X &) A B

4500 4448 4466  10%
10080 9.4% 62318 1 150 4378 4379
Tog 4400 4364
60000 7.4% 56463 28931 8% I —
19049 50465 51770 4350 l 4307 5.50% 5%
% o307 43273 25 3% M 4300 0.00% 3.77%
40000 4% 4250 4186 213 4216 1.99%
2. 50/ 2.6% 4200 0. 79%
30000 2.3% . 2% 0%
-1, 7% 0.9% 4150
2 0
20000 0% 4100 -1. 62 2 11(y -1.55%
10000 -2% 4050 _4 08% I
4000 -5%
0 4%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
— L E G
w— 1|1 /N £ Cil3 i
BAE KR Wind, R ZIERHR AT BAERR: Wind, K ZIEFHR AT
B 13: 2015-2023 H£KE X & (f2FHIK) B14: 2015-2023 K &) F J B
4500 6%
16000 30% 4000 sy 3027 2 0
14000 13021 13553 13399 o 3590 3619 3597 3607 aw 352% 3410 4%
11748 11931 12321 12020 114 ° 3500 2.50% 3133 204
12000 11127 [ A, 10,19 10% 3000 0 81/o A 0%
10000 5t 0% 5.6% 5. 7% 1) -0.61%
e 2000 -2, 150/ -2%
8000 -5.6"{% ’ 2000 ’
-10% =40
6000 1500 e 4%
2000 -20% 1000 =07 580% -6
2000 -30% 500 -8.18%0
0 -40% 0 -10%
2015 2016 2017 2018 2019 2020 2021 2022 2023 20152016 2017 2018 2019 2020 2021 2022 2023
— K R R EFEL -
) ) 1 ]/ 7] AR
BAE KR Wind, KR ZIEFRAFTAT AERR: Wind, KR ZIEFRAFR AT
A 15: 2015-2023 FHE B L L F (T RH) A 16: 2015-2023 SFAx % A F ) B
5000 50% 8000 2802 8%
4500 s075 4178 43383 7800 6.40% 7661 6%
4000 3 187 3662 40% 7600 7543 s 4 68% 4%
3500 2950 7403 7394
3000 28.7% ous1 30% 7400 2%
2500 213 24, 4% 7200 7060 708¢ 0 41 % 0 80% 0-59%
2000 1714 18 9/0 7 2% 20%
1500 16 40/ 7000 -1 98% 2. 380/ -2%
1000 11 3% 10% _49
500 5 0% oe0o -4. 93 4 63% e
. - 2.5% 3-7‘)6‘;/ 6600 -6%
2015 2016 2017 2018 2019 2020 2021 2022 2003 2015 2016 2017 2018 2019 2020 2021 2022 2023
— K KL w1 /N LA ik
HAE KR Wind, &R ZIEFFFRIT AR R: Wind, AR ZIEFHFTHT
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SOOCHOW SECURITIES

£2: 2024/4/26 BHe X R EMAEB K HIEA

2024/4/26 #H& (UR%E48) w8 (L) B8 (/%) BAXRRES AHRRES SWE4S FRLES
+ ELNGH 44 (Fleb) 4265 4265 2.9 2.3% 2.6% -29.0% -10.7%
P ELNGE 24 (£4/FFER) 10.1 3793 2.6 -5.0% 5.2% -8.0% 1.7%
FRFRBBEELN (L) 89.5 4710 / 2.5% 3.8% 17.9% 19.5%
IKMILEE 4 (£7U/F 7% k&) 10.3 3899 2.6 -1.7% 7.8% -10.2% -8.0%
HETTFR R KA &S (BRI E) 29.4 3462 2.3 -3.5% 5.6% 5.1% -23.3%
EERARAHHREN (BE/H0U8) 733 3441 2.3 -4.5% 3.6% -4.6% -15.8%
NYMEX X # S %t ik &4 (£ 4/EFFER) 1.92 718 05 9.1% 25.6% -25.1% -14.8%

#4% % ICE, Platts, NYMEX, 7% RiEAAFZFT

B 17: 2021/11-2024/4 B R P R R AMHEFEH

40000 r
35000
30000
25000
20000
15000
10000
5000
0 1 L
791“5§9”@ﬁﬁ”§ﬂﬁwgﬁ5“}ﬁﬂy%ﬁiu%ﬁiﬂ%ﬁiugﬂﬂxgﬁlﬁ%ﬁﬂﬁqﬁﬂy%ﬁﬂﬂQﬁﬁﬁgﬂﬁwgﬁ5n%ﬁﬁAQ$ﬂAw
IKMIL M (Ll ) e— 7 LTTFR A AR RN ()
FE RARAMFREN (L) A BEHHR A A KEN (Tlb)
e o []] LNG i )~ 146 (FTI7E) + ELNGE] £ (/b )

A KR ICE, Platts, NYMEX, A ZIEHHFRFT

B 18: 2021/1-2024/4 BB A ER AR REAKTE ($41: FHELHK)

120000
100000 - e N
80000
60000
40000
20000
0 L L L L L L L L L L L L L L L L L L L L L L L L L L
F R E R N IR E R E AR EEEEEEEEE
- M IO M~ OO A M IO N~ O A M WM~ O dA MW o0 A MW~ o0 3 m
FReRS IO RRREBBERISL LD
W OBk Bk Bk Bk B Bk MR Bk MR MK WK MR N W W W W W W OW W
2021 2022 2023 = = = = 2015-2020 4 & kAh 2024
$4E &R Brugel, A& FIiEFHFRIT
7179
o e %
e o o s . R RIEFFR AT
W 4oL Wik E XX G 8 T FRAHRS



RIS YR

B 19: 2021/4-2024/4 BN R R A EAS (TWh)

) 5707

B 20: 2021/4-2024/4 BRH RREERE (%)

1200 ¢ 190 -

1000 100

800 %0

600 60

400 10

200 + 20 |

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
\ \ \ \ \ \
V
w?'»“ﬁ% 39%, DS %9”@0%9«9% »%wq, M, % q,&@'u w@m”{ﬁ' '\/'0’%9'@@@@%0%
B F (TWh) AR (%)
HIERR: GIE, KR RIEFHIHT HHRR: GIE, KR ZIEAHRHT
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S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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