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PACIFIC SECURITIES

@ HEFAT R o AT B AT AR

BHanL: SREATHERES, BASLRAFAH D LS
ARERME+BEH TRIER, 2024-202649 2 3KCAGRA 2 ik

#]40%, E NCAGRA37%.

k: 2REAMAKHEHERED

2021 2022 2023 2024E  2025E  2026E

¥ & XA g (GW) 14.5 5.2 7.2 9.5 12.7 18.3
BX M 5 R H7 3 AL (GW) 3.3 2.5 3.8 3.7 5.6 8.4
AR K R #TE E AL (GW) 0.9 1.3 0.8 2.1 2.7 5.5
PGWH A& (7 IGW) 20.0 21.0 22.0 23.0 23.0 23.0
BPCWREH AE (77 w/IGW) 7.0 6.8 6.5 6.3 6.0 5.7
HHuAE L (k) 290 108 158 219 292 421
AEARNEREEEL (Fob) 101 35 47 59 76 104

BARE+EREHER (k)
B A (%)

-63.37%

42.97%

35.99%

32.39%

42.50%

oA A E K (Fok) 66 52 83 85 129 193
B g RIS & K (Feb) 23 17 24 23 34 48
BRiMEE+HREHELR (Fab) 90 68 107 109 163 241
BeH R (2 4h) -23.78% | 57.02% | 1.32% | 49.85% | 48.15%
HisXAE R E K (Feb) 18 26 17 48 63 126
HA s R EREEHE L (Fok) 6 8 5 13 16 31
AR EnE+ERBHELR (Fek| 24 35 22 61 79 158
A ERE (&) 45.72% | -38.17% | 180.82% | 30.74% | 98.72%
AR AEE (Fwk) 374 186 257 352 484 740
AREREZEEEE (Fh) 131 60 76 9 126 183
ARBEE+EREHER (Fok) 504 246 334 448 611 924
PRI (2 #) -51.16% | 35.36% | 34.23% | 36.40% | 51.31%

K#%kE: CWEA. GWEC., K-F#HFR Iz

F 5 iR E L Z G 0 fR AR
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BHemk: 2HEATHERES, BASLRAS AT LE

BEHMEARMERA B R, ZEAEEPRERNBEIRAMAE. UEH M B2021F EFF 5 0 5 ) KM R A 5],
HIERAMF L LT76%, Ao T3 B Lb16%, B A Ete3%; B s AT T 2 2MMK (FEMKR) k2, LZH5%F,
AR b AR R R Ik B]54%, k2 BBiAF| 7%, HELSTEXBE0%A ., & TREMAELGRME R A LIRS, B EA
E KT RAT RN A R 3 R & R K

W LR FRA, BEMEEELFEL “P BHRMAEZABEAAZG AKX KR 202455 AR BH /4K 2 2 RMAF BHRM

# T 1T 10%, 33‘20245F‘F+£F$ %{L\kaélﬁ ML A RR T RET FI5F.
B: BHAEERMHAK SR X B: BHAEELAEL T RRMNEZR AR

8000 r

7000

S
35?;”‘ 6000 |

5000 ¢

4000

- 45%
- 40%
- 35%
- 30%
- 25%
v 20%

HEHH 76% - 15%
3000 |- L 10%
2000 5%
#iE R A 2 A S NN SANE S ORI
% D RSREAANOR VRS A%
HEAL
206 % A5 H:10mm: 4 B #H 6 —_— KT I LA FE
R R Re£A4) £ RAEE LA £
— R AR £ — B R EHF
FTHRR: BEHRECBRAAL. KFFEFLERE TR : Wind, K-FHAFREE

4ok iR E LG 0 T B FE A T BZ
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BHeEE: ARERTHERES, BALLREALED LS

BALLRBAAE LS, MAKN, A@L, HA, sEFEITHERZRG R, SHERZEH, THELER
X, BABEERSLIEIES, FAEH DA BEIT T,

1D ABRAR: ¥ AAHE LS, A LEEL, ZHAS., THHMN (20235 F #5) 3NBE h o K,

2) K&EI: 20225 Ak, PARSZARESERNA B R E AT, RARBAARLELZ&E 0 BBk

3) BARE: L7 Js AT & WEE LZ KA R R 0 AT 20245 R

4) RIAREE: BMB L) WG RFF4EAREE 072, 2EH G AR T2024F &%=

R: FHRRBKAEET THIBANSELX

2017-12-31 2018-12-31 2019-12-31 2020-12-31 | 2021-12-31 2022-12-31 2023-12-31

HIMN (fLL) 5.12 6.42 7.29 2.74 5.19 16.55 13.94
ror 25.45% 13.56% -62.34% 89.22% 218.68% -15.77%
RRER AL HIPPON & H 32.17% 43.58% 32.84% 7.61% 13.48% 52.93% 28.96%
SRS 28.29% 24.57% 22.87% 27.68% 20.28% 20.62% 29.33%
AESIES 24.19% 11.05% 20.55% 20.96% 15.67% 15.85% 13.50%
NN (ML) 1.18 2.36 7.79 6.04 7.40 8.38 17.15
ror 99.65% 230.05% -22.46% 22.58% 13.16% 104.63%
XEeET HIPEN & 1 11.58% 24.34% 46.17% 18.16% 16.71% 16.41% 39.64%
2 NERAES 24.04% 26.39% 19.94% 26.89% 16.43% 8.95% 27.20%
SEFIES 14.34% 18.42% 25.34% 25.13% 24.33% 18.25% 20.97%

FE L HEIELZ BT AHE S A RR: Wind, X-FEFRIEE FiE HEF 7 Hz
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@

EFAT R E » AT RREFATRE

Brigth: BRAMHAB TR, ZAKFAZEH

REeFEHER/CHEK, KALEYET, NOHEFLEEHEANTHER, 2 LM KAENLZE, HEITHGEREARTLD
eK, ERHE I L HEERE L, HE LRSS ELERE Wim%l‘aﬂ: X BRATR T, #112024-20265F 4
KRB HEME K M22077 vb3g A0 £ 29475 v, CAGR A 13%., R 4544 5£80%0 =t a P H, Bk E MR EEH4

%: £RRNCHEME RARLHEK

2020 2021 2022 2023 2024E 2025E 2026E
g EH (GW) 54 56 50 79 85 93 103
Lk (GW) 51 41 45 72 75 80 85
#E (GW) 4 14 5 7 10 13 18
" E HEMWH 45 K- L (s£/MW) 22 22 17 17 16 16 16
e HFMW 4 & K- £ (s£/MW) 24 24 23 22 20 19 19
I E#4E R (Fek) 111 91 76 119 120 128 136
HEEAER (k) 9 35 12 15 19 24 35
HetER (Feb) 121 126 88 135 139 152 171

YOY 4.48% | -30.27% | 53.24% 3.33% 9.43% 12.24%
g EH (GW) 41 46 40 41 49 63 74
%L (GW) 38 42 36 36 43 54 60
#E (GW) 3 4 4 5 6 8 14
A ESE AMWESE R-BE (GR/IMW) 22 22 17 17 16 16 16
KME (bl FMWHEHS E-BLE (s/MW) 24 24 23 22 20 19 19
T E)D M ESEME K (k) 83 92 62 60 69 87 97
HLHAER () 7 10 9 10 12 16 26
et ER (k) 91 102 70 70 81 103 123

YOY 12.75% | -31.25% | -0.46% | 15.32% | 27.37% | 19.94%

FHEFKEATR (Tob)

228

158

204

255

294

YOY

8.02%

KHkB: CWEA., GWEC. K-FHEARIEEE
i 40 B i 2 B9 ST AR

-30.71%

29.39%

16.01%

17.27%
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IERA RRE AT LR EA TR

FHA: RAHHNETE, BAKFEZE S
R 5644 £ 8 B bH L Ay ik & Sk fe R 40, EL B 32 B A B A 69 60-

BRHAME LT E, #RAEBARKFALEE. K
B s A B RA A iR Ko A X RIBRAFBRA DL EAFE Hikie 24k, RMNFRMAD
MAEZINRTMRK R 2024#‘10(*%1zi'%9‘:\ BRAFNRENTE (e METHEI%, RAMNETELL%) , 2
T 4B Aok B A KPR B A A

70%),

B: #EtLLiAELRARANBIRRMXX R

B: HRAFRPTBAKFALERKEE

6,000

5,000 r

4,000

3,000 r

2,000

1,000 |

0

DO O TN NMMSTEITOOOONNMNOOOMOODOODOOTdTANNMM

O e d ] v v A A A AN ANANANANNANAN AN

[eNeoNololNoNololololeolNeololololololololNololololoNoNololNoNoNoNe]

AN AN NN NNANANANNNANANNANNANANANNNNANNNNNNNNN

—— YA A K718 Lk — T G (AHL) A AN 6-8mm:E L
EF SRk — A Ay A F

- 50%

- 40%

- 30%

- 20%

- 10%

- 0%

- -10%

-20%

35%

30%

25%

20%

15%

10%

5%

0%

201801

TRk R: Wind, KPRz 2

ol 38 I L Z 5 09 5 S A

TA KB : Wind, KFFEHFRTIREE
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PACIFIC SECURITIES iﬁ%@f;{:*&% ° ,fo jk‘vr?&ﬁfﬁéa%
Witk BARMS TR, BAKEAZE4
R: AL LBRFHFENTY, LHSIEINERES
2017-12-31 2018-12-31 2019-12-31 2020-12-31 2021-12-31 2022-12-31 2023-12-31
I (L) 3.48 3.64 6.10 4.97 6.92 5.26 5.82
YOY 4.61% 67.31% -18.44% 39.17% -23.98% 10.75%
2 EREA AP & 58.40% 46.13% 54.23% 33.67% 41.91% 29.03% 29.93%
e ZES RS 44.15% 26.53% 30.33% 39.27% 37.74% 26.80% 38.40%
ERSERIES 34.53% 27.90% 27.61% 47.43% 40.18% 31.28% 30.75%
HIPEN (L) 4.39 8.42 6.93 13.51 12.98 17.04 15.47
YOY 91.77% -17.69% 94.88% -3.91% 31.29% -9.21%
BREL PN & 13.85% 23.82% 17.21% 23.74% 22.57% 28.81% 26.63%
P NER LS 37.35% 22.09% 24.08% 16.58% 12.47% 10.15% 18.37%
& A F 30.48% 23.57% 27.99% 26.83% 19.58% 18.02% 16.89%
HIMEN (L) 2.53 3.59 4.46 4.47 4.68 6.36 6.96
YOY 42.11% 24.09% 0.24% 4.72% 35.89% 9.43%
B A B4 HIPN & e 13.81% 15.29% 12.79% 8.75% 9.93% 13.07% 14.95%
P ER RS 40.73% 43.33% 40.11% 41.84% 32.37% 23.04% 34.43%
ERSERIES 21.62% 17.44% 23.12% 27.31% 18.99% 11.12% 15.65%
HIPN (L) 4.45 4.64 4.81 3.47 2.63 6.14 4.07
YOY 4.27% 3.66% -27.86% -24.21% 133.46% -33.79%
&R PN S 60.15% 39.12% 33.59% 14.56% 11.46% 31.59% 21.99%
S ERE S 35.43% 27.09% 27.83% 26.51% 18.26% 14.19% 25.88%
DERIES 25.90% 25.43% 26.30% 36.27% 33.21% 15.20% 3.27%
HBIMEN (L) 6.47 5.76 5.87 4.47 6.18 4.08 2.14
YOY -11.07% 2.00% -23.82% 38.19% -34.04% -47.52%
TEAR HIPIN & e 47.99% 45.38% 39.23% 21.84% 33.27% 23.15% 15.40%
P NER RS 20.08% 7.37% 17.35% 23.75% 18.90% 15.03% 22.81%
ERSERIES 6.52% -2.92% 20.56% 25.23% 22.25% 17.27% 23.26%
FHRB: Wind, X-FH5 500 %2
W ol B3 I LB B9 3t A K3 FiE dA TA BT



ERF RS « AT LRAA RS

53 ESIENTX TS A L
Fo B AL RIA D L EIN &

55 -~ N 4~ 4 ¢
}jL ‘;E Ig%“; ,ﬁ:_ {L\ _‘_Uf. H::' (ﬁ_ Jﬂ:’ﬁﬁ ﬁn li o T - 2017-12-31 2018-12-31 2019-12-31 2020-12-31 2021-12-31 2022-12-31 2023-12-31
; 3 5.12 6.42 7.29 2.74 5.19 1
o ‘ . . . 6.55 13.94
X 2 3 ’ YOY 25.45% 13.56% -62.34% 0
- l*] ﬂ ‘ﬁ = 3\3&20‘?‘ éj] K E ’ 6 REALE BN B 32.17% 43.58% 32.840/(; 761%0 f??fgéz zslzségst;f -2185576700//O
: . R . . 0
vz 7 X [ - . ‘ HILL AR 28.29% 24.57% 22.87% 27.68% 20.28% 20.62% 9
22 ﬁ/ )5&(. 3”.; ey %—ﬁ\? )95(‘ ﬁ,}g é{l }z DA ézi , et 7 Z]%z%{ll%— 24.19% 11.05% 20.55% 20.96% 15 670/: 15 850/: i%§%£
& A (fe7) 1.18 2.36 7.79 6.04 / ' '
a , . o ] . . 7.40 8.38 17.15
AR BHELL R s EROGE —mw oo me e b e
: 58% 34% 17% 18.16% 16.71% 16.41% 39.64%
. = oo & on o I LAIE 24.04% 26.39% 19.94% 26.89% 16.43% 8.95% 9
WEHTF, RNe g =B85 B-EXIED 14.34% 18.42% 25.34% 25.13% 24.33% 16.25% So6T%
- :ng ,ﬁ»_ s N ., /MMi% ;fam 3.48 3.64 6.10 4.97 6.92 5.26 5.82
K2 ;f: A 75— %& k ’HL %L ’ B ‘5 - ‘ 4.61% 67.31% -18.44% 39.17% -23.98% 10.75%
R # &R ﬁ};l;ﬁz; jk. ;: 58.40% 46.13% 54.23% 33.67% 41.91% 29.03% 29.93%
SN 5 ; - 24.15% 26.53% 30.33% 39.27% 9 ' '
ek B 4 ’ 5 33% 27% 37.74% 26.80% 38.40%
j( /L\ /J 7 fE 1 {;] o id , :&7 E)\%ﬁfm) 3:2%35% 27.90% 27.61% 47.43% 40.18% 31.28% 30.75%
= ‘ ) ; . 8.42 6.93 13.51
. D o . . 12.98 17.04 15.47
X IR T Ak E SN b e A woen Yoy 9L.77% 17.69% 94.88% 3.91% 31.29% 29.21%
k b 57]\ : @;};ﬁ:; j,k. ;: 13.85% 23.82% 17.21% 23.74% 22.57% 28.81% 26.63%
ol e P fn g 2 ; IEz 37.35% 22.09% 24.08% 16.58% 12.47% 10.15% 18.379
o I y . 7]‘,2.\ F ﬁx Xﬂ' ’f,‘ )SA - %&7 :1):%?31) 30.48% 23.57% 27.99% 26.83% 19.58% 18.02%(: 1863§;£
. A U . LA 2.53 3.59 4.46 4.47 4.68 6.36 6.96
YRR ANASEFNE TR, BTVA ) —vov 22.11% 24.09% 0.24% 4.72% 35.89% 9.43%
o B A BRY ;&;Zﬁi)\&kt 13.81% 15.29% 12.79% 8.75% 9.93% 13.07% 14.95%
_— s 3 > = : s . .
7%& 5 5,7]‘ % 7]21] ?ﬂﬁ _{)_ {}L ;j_ P“] . ﬁ%jﬁ 40.732/0 43.33% 40.11% 41.84% 32.37% 23.04% 34.43%
e 3 21.62% 17.44% 23.12% 27.31% 18.99% 11.12% 15.65%
7}"\ ﬂ’( ]{‘ﬁﬁ B}‘; ~‘J*r] if ,ij T q j,,’\ B \2(\0 éfz,m) 4.45 4.64 4.81 3.47 2.63 6.14 4.07
, N, A . . e~ _— 4.21% 3.66% -27.86% -24.21% 133.46% -33.79%
. ‘ ‘ _ .15% 39.12% 33.59% 14.56% 11.46% 31.59% 21.99%
-?—j'-‘iﬂa B_ m ‘% é{] 'Ti’iﬁﬁ% ’ V\] EL gi:ﬁ ?éig:;t? 27.09% 27.83% 26.51% 18.26% 14.19% 25.88‘%:
3 IE .90% 25.43% 26.30% 36.27% 33.21% 15.20% 3.27%
o o . N (L) 6.80 ' 025 4.00
= 5 A o > . & . 7.59 12.18 11.21 12.18 20.25
wOR A A AR D 3 — . __ Yoy 11.55% 60.49% -7.97% 8.68% 66.20% 2231.11%?@
_4: Wil i%il‘#i)\ékb 72.18% 77.45% 68.20% 58.04% 50.25% 69.72% 64.93%
# Ja 'H%o 9]%%11% 32.76% 25.24% 19.65% 17.17% 17.45% 10.33% 20.34%
ST _ ; F%ﬂ F 22.49% 27.23% 19.87% 24.96% 30.45% 24.57% 20.22%
#9h) \)(B éfm;) 0.35 0.52 0.79 1.49 3.12 5.42
i 48.57% 51.92% 88.61% 109.40% 73.819
N . . .40% .81%
R A ,%91;1&)\:5 b 9.86% 9.60% 11.55% 16.91% 39.09% 49.10%
g::ﬁ 58.42% 64.34% 75.97% 56.47% 55.67% 60.03%
54.37% 54.71% 55.89% 45.50% 35.23% 32.73%

TN LS e S T : : :
W G0l 8] 132 1B L5 89 7T F 2K 305 FA KRR Wind, KFFEFRTIEEE TE B4 TH BT
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B st RE “mi” 2 RQBAF LRI ER

Ba7, EAN&RTENRLKSIEEL, BONERBPRFEH—#GKEAN, BbFEENFEmREIR; Bit, XA ZEREN
Ei&sb ik, BRERREZEN> bk, BAFZREGENE L, FShFUN B Z R E TRk,

1) & TRZEHFod GIBGHEYH DL AT EHF

2) BAAZERIFLQEMNLL: BERL. = —F R, /f_»\)ikﬂéi\ B 'R AT AL

3) &M A L&A HE T I, HRAF RN AL RHENE, KeEL, RAAE. HHREL, 2F8h. RiomF.

%: ﬁﬁ%‘#"ﬁ"ni %

NRD  AALH M ()
2024/8/12 2026E

603606.SH Ty FEN 48.41 1.96 2.45 3.25 24.64 19.73 14.89
300772.5Z i 3 R Ay KRR 11.10 0.88 1.19 1.51 12.60 9.34 7.34
002202.5Z7 A KA AR 7.75 0.52 0.65 0.73 15.02 11.98 10.59
688349.SH =—FH IR 23.92 1.92 2.27 2.65 12.44 10.53 9.02
601615.SH BF] R 45 g KA 9.52 1.09 1.40 1.68 8.77 6.79 5.66
300129.5Z7 R PER AR A IR 6.76 0.64 0.86 1.02 10.49 7.88 6.65
002487.5Z K&EL KR 20.68 1.04 1.45 1.93 19.95 14.28 10.73
002531.5z7 KRR A8 A IR 7.86 0.76 1.11 1.46 10.34 7.11 5.40
301155.57 e A FEN 38.58 2.10 3.33 4.62 18.38 11.57 8.35
300443.5Z7 & F Ay AR 15.88 1.60 2.10 2.60 9.93 7.57 6.11
603507.SH I IR Ay FEN 20.41 1.68 2.13 2.59 12.15 9.60 7.87

FoptRE: Wind, KF#AFRGEER; i MEN B WA02458A128, “RIFL” 2 HAER § Wind—HFMH
EEEEDEES LT ST T BT TH KT
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1. R EMARER R
2. MRBCRABZRAAHN

3. BMAMAA KRS

F S iR E LB M RE R TE HT TH RZ
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1. T4

A A AKRONA R, T EREIR S T P R30048 #5% A E;

B A RO A A, AT EARE AT P £30048 5 —5% 55% 4] ;
AE: T KRRONA A, T EAREIBAL T 7 K30045 5% A T o

2. NS IR

EN: T ARKROAA R, AMNAEAIAT P R30048 $L 3K M@ A2 15% VA L ;

WF: M ARKRENA R, ARLARXT P IR30045 2Tk Ma AT 5% 515% 4] ;

FA: A AKROAA A, AMRLARXT P R30045 F T AN T -5%55% 18] ;

BAF: T RKR6NA RN, MRARXT P IR30048 $ 7k @A T-5%5-15% 9] ;
El: I ARKROAA A, AILABRT P R 30045 HK WAk T —15%.

4l R R X2 6 0 Sk A H FIE HE TH RZ
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:lhﬁ"? 7B X At & AL BT 5
ALt o 4ok 5D R

%xl)%‘%ﬁ}. 95397
F#ZiFw4a:  kefu@tpyzg. com

TE£FH

KFFIEF R A TR 8] A IE R AR E L 5504, A 8l h—4 215 AR %4 : 91530000757165982D.

RIREAZ B RB T AT A, KA S 24T 849 /B A fo 2 M REEFTIRIE. 07 E& ARE ARIE T KIRE 6P A FF 500 47 )T
RIAEA R AEARIE, RGBS P K T KAT R SRIERPT KRG E D 40 F RN ATARGAMAI & 5T R EfE LA E,
I A AR BT R GE A 3 3 69 AN RN AR 8] AR B xR R AR S RS R ] R AT B A R R AR KA R T, AR 8] KK IALAY
TTRAHA RE T TR B 69 5] BT RATBIE R K TR AT R 5, LT AR A X s 8] A R F PR B BT RAT L5 RFo ARE A2 K-F3F
WEFRLAD A TR 8T A, KEP @F T A N AAEATH K. B4, FIB. EMAERRRE, AR ZUALE,
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