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BRI

CE#MTR> PHREFEHTEAN, BUHMXBRMMELTFRTSR.
CECERTTZR> MIE 2019—2024 FERRECENA 4545 2025 FFEFE, FRECER
RAHEHEET 10000tCO. R AL AT 53 B I L/ Se i EC s B SR LA 5318
R, WEFHFERMET 10000 tCO2 ATHEEHA L, AJEMREHLZHREZS
R, FFEME 2023, 2024 FEAAMEEFERA, RNBUET
MELTFELTR. RATFRARIEEREE. RakOtVEANESN
BAFOM, WHEBTHRTIZNFERET, RERHHNELI.
CERTMLR> PHEAATIHRRABANELHERETEE. IR TMENE
AYREMIBAFEER—NEEY, Bl “WE—ELN , M RIMHHE>
A “—HF—EL” , B 2023 1 2024 FAFENBELE LR E 2315 2024
FEM 2025 £, XFFRECVIREAER S, MOBAEIEHRFLHER
ZMEE, BiA LRATHIERE . RIE GBHD ZH, RESEESMMNE
ME9%E 2024 £ 11 F 6 H5Eak, NEER 2024 5 12 F 31 HAT5EAL 2023 £
ERFEHERATEAENA, BE 2024 FRANFAEZZH, £EHTIHN
R ERERB IR, BRNEOR LK.
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=R, MamNENERRSHENFENEEFRAN. X—ZLN~%
TEREADSTHERNE, KBEWANEREEFREF 500 FH/
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=

2024 £ 10 A 16 B, £SWREHRH R TEF 2023, 2024 FEL BT & E KA
R HMADELEHEXTIENERY (BFMSIE (2024] 15), XJ2023. 2024 FEX
T EEOE. B &E. BHAFLERTREE, HHFT <2023, 2024 FELEK
HMNZZ 5 & BT U RS EMSR TR,

LeRT, ASMRHDRTETSF 7 A 2 HEIR <2023, 2024 FE2ERAINZ 2L HE
TURMEBEMALERE KB (FFR ERBLRY) L BT 2023, 2024 £
ERRAEX TEAFIERER.

— KBFHAR> 5 KERBELR NAREREERE

fAkE KB, R#MHmE> #TEEHT=1TENIKEE.

—REETREVARFRSRNEERR. RAHE> HRENARR CO: RFENITE
KRA RENEL R CO BEMME=IA% B E X VAR LR ML BEEE XV AFERZ
ERH, M AERKBELR WA “BRIEHALHE CO RRMEB=HH% HE X Y HR B
REEEEXVHFREERBXVNALDTRELERE . HT2%, fIERITRABER
HEUE 1.05, XFRLREENASHHRLBIANBRERN 1. BUBHARDH X BERK
IEREZRI (RELSHR FTEAANBITBARY, &F “‘¢tAE” ZER®, MEET

‘KRB ERE, BEAWARAFERN CO: BEFRABAALERTHEEEHE,
SRYVEABEFBNERSR~EXNE, BUEZBERRR, ERVEARSNERERED
5%.

—RFHIYT 10000 tCO, PMERLLER B . KFLHT 22> HIRIE MR KA SHENHTE AN “B
HER I r] S5 B=HEM 7 S B3 R HIE X AR, M IEBRELR> W ‘G
I SR B =9 STH R AE X AR, HhEM 4 EEE 10000tCO,, FEHfEXR
HEE 1.5, <BECERG &> g T EMA SRR, iR IriEH 10000tCO2 &R 4%
HE, MEFARHMET 10000 tCO2 ATHY =, AT EMNRIEH ZHH Z 5 R EH T

FE B E> MRENER: 2024 FERHEZ FIFEERI &N 2025 FEEH, K
ZHERBETEAT 2025 FEREEFERL; 2023, 2024 FEBAN, IEAEFERR
ZATFERHEY, 2024 FERMF AT 2023 FEX AR FEMNEIER; 2023, 2024
FEAUMXERFERH.

RIREHIE U FANERGEN Y, RIE ABKERTEY, =Y <10000tCO2 /Y, #=HF I8
BRAMESH, FHIHRM AFHRBERRD) , RIQFHEEELE) x, WFRE
A (1) Y, FHEVRSHRARMELEN 1.5, BRERIFTESDSEL 40%H)
FARS, FRRRERSERE, BN, MREFFETEEE.

CECERTTZE> 5| 10000 tCO: WERMFILEHER, BWWERIWLHFFHEM, HART
10000 tCO: WECELEHENE . N FHFARMERT 10000 Mpy=HEl R, RSzt
FRLL B9 X 9 0.4-4000/Y (Y>10000tCO2), f&i% Y=105tCO2, M x=36%, BEMi=HE:
W% SEHEERA T 36%, HRRBHMRAEHRES AT RREME, FRLIMT T LMBEH,
EERESSIHRRESES, JTERRTmERK.
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Bk 2: BEUFEE 10 HHEEHR TEH SIS HERAAT 36%

ATE5¥ERCH:  f(z) = 150000z + 10000

AR [(z) = 15z

1—-2

FREH: f(x)=(1—z)*100000

BRSRIR: ESHERN, AT IESMAR

FRSRIR: R, AN ESMRA

ZRIBETRENALZBEEE. HEF AERERRY, RHEAR> KENTERERE
NBALBEAEYERAREM A, KIEE 1.1%-2.6% 28 (FLE3). B2, BIXH
B, RESRBERE A 2023 F L E{E 2024 FEOEEMRT 2023 FEEENZLRE—
B (FERE 4) . FENTRENANEREEE, RSVNANL AR EEMHAEEEDR
F—Ee

E IR IRE AR TR

B3R 3: «EEMHRY X KEKELREY RENHELBEEE (ICO/MWh) HTHIRE
KEEEHTRY GERERFRY TLIREE
HLEZE5] 20234 | 20234 | 20244 | 20234 | 20234 | 2024fF | 20234 | 20234 | 2024
EEE HfE HfE FEE HofE HfE EEE HoAE HoAE
300MW 45 L _EE B IEAZH 0.7982 0.7950 0.7910 0.7892 0.7861 0.7822 1.14% 1.13% 1.13%
300MW 25 &z LA EHUBRIEYIZE | 0.8155 0.8090 0.8049 0.8048 0.7984 0.7944 1.33% 1.33% 1.32%
PBRIERT A KIERE IR B IIRIENL 0 0 0
(S HSET L L) 0.8352 0.8285 0.8244 0.8146 0.8082 0.8042 2.53% 2.51% 2.51%
BRBRR: ESINER, AR IESMRAT
Bk 4: BEHFHRY M AERELREY BENIH 2023 FEEF 2024 FEEEAXT 2023 FEEENTHIRE
RS YAED GEREBERFR
WA 2023 F¥{E | 2024 FEEE 2023 FRM{E | 2024 FEAEE
2023 FEEME | HXT 2023 FE | AHXT 2023 FE | 2023 FEEE | XS 2023 F£E | XS 2023 £H
AERTL AENTL EENTL EENTL
300MW 45 L _E BRI ZH 0.7950 0.4% -0.5% 0.7892 0.4% -0.5%
300MW 25 % LA T EFURIE AT 20 0.8090 0.8% -0.5% 0.8048 0.8% -0.5%
BRIERTE . KIEREIEEIREN 5 o 5 o
(S EERT L R 0.8285 0.8% 0.5% 0.8146 0.8% 0.5%
BREAA 0.3305 -2.0% -0.5% 0.3239 -2.0% -0.5%
BRRE: ENER, BV IESMRAT
E&5: WIMHARY 5 KIERKEBELBE HERK
Fs RSUAED CEREB AT
£ | LIARREFSENEBERK K CORMEITTERNSENELNARNBERY | K8 COMEBITHBENELTFTREBIERK
F | 2. iR E I ERfiZER£ 8 10000 tCO, TEMEREE
R | 3 FHER AR ER 2024 FEEAA AT 2023 FRUARTFEEIUES —
4 IFRRAMEEEMEEE | REVNALBEEEEE (EXERRY EM EYNETREE EF, FKIBE 1.1%-2.6%2F
BRRIR: ESTER, AW ISR

Page 3/8



HRRE
2024 4 10 § 25

—\ (RFHFFRE> SHRTBEAMRSRSRTENREREERE

B, KERETEY EETRIMDBEARMNSEER, %E0mE T HBERENEAEEHF
HAEMSHARTR OB EBR R RS RINARS, RENARAEENNETESHTAHS
EKHRARE, LITRECVEFELHROR 20% LR, HESFFHAMIE. SR K
BANE, BIREMRVIA. REVAMIIEHER.

ML TFRRMNBEAMERSE TR, (LR ZETUTENTENEL:

—RESEZEARNRETEL. IR NEARENARE CORAEBTHERXA “WREMN
APt CO BLEnE=HAMRHEE X VAR XA NHBEEEX VAL T ERE X
AHRABBERBXVART (HN) RBBLERE, (RHHE BT ‘HHEE8" RER
FUAEAET ‘LAHE RERH, T EEERINBRERALZHEERNR HEEHEMX,
SR ABREERZS, HATHEHBRIRSHRS, BNEEZEIERE, MM
TRESEBERER TR, BFFTEEENRE. W, (RHFHGR> FRSEFSENES
DHEXEERBMEABEBERY, K NAMRARKBERE £27A NAREEIE
AY, BXERERERIAEA 65%, BUHKRBBERRTEREZEIIXN L BHARR
HRREESMUAREEEERESH, AR MNEARRENARAREEZER Y 1-0.22X
AL BNAREEERBIMEARE ERIFE ) 65%NRER: £FMRRATERRE
R, 2022 FLENBALHATRE 65%ER, RIF 8SNHAHRM= ERBIELER, AT
S aiERBLEERDEM, KEHARAHRIARF TREZNIRER, RIBHRN
HARE (HH) ZEE SUATHEMRENAERAT 1 HIREZERY, MMREH
=ECHE.

E* 6: £THEMHFLERINRZZRASERES SRR ZHAELEENERL (1C0/GI)

kRS

2021, 2022 Fxfi MO A5 2023, 2024 FHE AN
2019. 2020 FRRECFOEHFR | 2021 £ 2021 2022 2023 £ 2023 £ 2024 £
SEEE EfE A SEEE BEE BEE

300MW 4R 1L _E EHURIEAEH

300MW 528 Kz AT & MU IR 2

0.126 0.1110 0.1111 0.1105 0.1041 0.1038 0.1033

PRRFF A KRS IEBIRIGEN
H (BREEIRRLRYLA)

BRSRIR: ESEM, DHIESMAR

E IR IRE AR TR

—R(ERFLER REERAMABNMER CO: BEHRTBAACERTHEREE, M
AANBABRSREEBRNFENEEFERAN. I—TNFEEFEREESHEDNE,
&I RE AR R T 500 AMY/E, S{TUHRSE/NT 0.1%, BHRRE
PR, ERZEEM MRV N TERIESRERE, HHX—TUGERELLENRE L.

ERBPTRENGERET, 2023, 2024 FEKEMRENEEESHRBARBEL
RS,

ERBARBRERETEL IR TBEARMHUZRESR N ENFEER —NEELN, B “‘/
F—BY, M WMIMHER> I “—F—FHN”, B 2023 F1 2024 /5 E N E A E LR85
A7 2024 F 1 2025 F I, XFRHEHEWIREAER S, BORITEABHLINE
NIRRT EZZNIER, BELRATHNERE. RE 2024 FRATNIRZHH,
EERTIINZ ZERERA R, SRNZ0F LK.
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BRRIE: BTN IFnD, B IESEMRM

M RREREESMIBRZERL, HBUETMMAFEATR. ALam I EAEH, B
35 MEMSEHBRAERL, BRMBE> ME 2019—2024 FEREMAI 7 2025 &
FEECER, FFELAR T AR A T, WRIATIR . ML AT KX F 2 BRI 5 115 2021,

2022 FEBAMRBUEGMEX TIENBID> NRH “‘ERARRAMRFAR 2019-2020 £
FeEi. 2021 fFEEMM 2022 FERHGIYTAT 2021, 2022 FEEHELN, hATATX
7, MR BRI ZICE (REIRTHRECHZ 5 M IERRE , XA BT MR 4l 1A SRR EC AR
G O W EAENDEAFEE, WHETFHRTHNERIET,

B3 8: ASMEHHFEERHFENZZRFSERESHE LT RHHE/ZBERENEL (1CO/MWh)

fedtir BN LI

5N, «2021. 2022 FE2EHRAFINZZEGEZERESHELETE (KRBT (1§
R €2021. 2022 FREECED AT RY) MENEIMER O HRAE 10% K A ENE RHIRAN, #
REERBETIATH 2021, 2022 FEELAR, AIM 2023 FERO BT S E 2 R
TREY, MXBAEIRAMROEHN 50%; NFRIEEAREREESNE/HBEN,
ERITRARRINF M RENFE NI ETKEBAN, LHEMEATFEGR. KBRIHE> R
BT 2023, 2024 FEAAMZEHFERM, BRCHIMMEHTFETE.

2021, 2022 FRREED BT R

2023, 2024 FRREEFAB LR

4R HIEE 2019, 2020 FHEMAITE | 2021 £F | 2021 &£ | 2022 £5 | 2023 5 2023 £ 2024 £

Lyl #E AE SPEE EfE EfE

300MW R A EHUAIEAZE 0.877 0.8210 0.8218 0.8177 0.7982 0.7950 0.7910

300MW 25 7 A R B FUMRIEATL4E 0.979 0.8920 0.8773 0.8729 0.8155 0.8090 0.8049
BRIGHET A KRS IR B HRIEMN

U (SRR L) 1.146 0.9627 0.9350 0.9303 0.8352 0.8285 0.8244

BMENA 0.392 0.3930 0.3920 0.3901 0.3239 0.3305 0.3288

FRLRIR: ASIER, A IESMAA

E IR IRE AR TR
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=. 2023\ 2024 FEEFMAOELBFHNEEZEN TR

2023. 2024 FERGSRIEHNEEZEN BT RILER 9.

B3 9: 2023, 2024 FEERMSEEBEHNEZNETR

2023 FEECE 2024F EECE
A1 o = R S— 20245108248 | 2025838318
}ﬁfg@gmﬂu N
ZESRCECER | b2, ol = R — 202411868 | 2025548148
EeEiEA SHEEEER 20245128318 202558128318
B{EENEIEE | 20254%2H28H 2026528 28H
AT EEEEER 0 2025548308 | 2026548308
[T s Teh I et )77 1ol = N S 20265F1831H
ECEE IR AL B 20265681081
. 20265E3827H:  20265%E6826H: XA
fieE AL ~ XIMMZE2026%3 - 2026 F3F 21 H E
FOEAEE | B20H/YRIE 20265F6H 10H/IERE
5K
,,,,,, ZERmEIER | 20265E483H | 20265%7H3H
BRRIE: ESIES, AT IESMRAT
RERR

E IR IRE AR TR

BURZ XS & H bl FI A
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% 2024 £ 10 B 25 A
ST ImES A

TEBREHEIES IS EIC MIESRESH(ON), UBMAIRSE, My BB REARE. (EEFRIE: () AREFRANEHREIREE
HERE; (i) ARELIMEEETEEMNIRIER, FHEWERMRTEESNMRUR; (i) AREERTIEME=FHNFEREM; (iv)
AEARMANZAR; (V) EXREFESPXRBAEX, URXXHIRERE; FHFER.

BRI
REEVITEERE R i
1B 45 R iR WY B R B I 4R 45 39 B EE SR 4R AN E9N FRER N RRAR XY R HAME KIS T AR R MRS B B3R TE 20% K& L | ;

FUAEE (BEBBHRN) « FERENRE | pmm B | T RARX REIAE RIES miI R R MHE R m R T F 5%~20%2 [H;
KA 6 B 12 1A AMAAXTIZREL, hE: ;;_i A | A RIEX B XIS TR R R BE @R F-10%~5%2 [

PUREEFABR 63 12 4 BRI A SRR (R i FER - ARAR XS B HIAE KIS AR R I B B IR FE-10% K A T ;
Ak 3E%) B3 FEAME GIEE TR R R TR | AT RAK 6 ARG AR L T AN A .
FERIEIE R E . B A BRTEIZHLUMR 300 #5 " B FREAFT L AR B S T B FR SRR K SE 10%0L £ ;

HoREA, BETGNEERECAES, EAT éﬁ HiE FRERAT WL B R EIR T FE TR B AR F-10%~10% 2 [8];
HIAPENA R ST EARE 500 fefhEA. BR FRERFT A B IR A F B B ARK S -10% A T o

—REH

AWESERAR UTHRAXR") EEFEIIESHENIIFREEBIVSER. EAEFSRERARBIARENMENER, SRERE
HXERFATMERTER, FXARBEEMER, BAEREMNT & XREVRBIATATNE, RERLTBEGFA, EAFNBERDSATR
FUEIR A AR AR EETERS UEM T XBIEETREXNER. SRRB/RSLBETEMBA. WSIBARELT IESHAMKEFIE,
FEBEL AN AT IESHAN, BERASNARESHTEFEREBEIMNTIER. EHESERLNESMRRESERENEN, BESEREARIRENL
WAL AR RERILSFHARENNE . EREFNFHRELLAREN, AREHREOEBERERFENF . BALBSMIEM
M (ATERZNEY) ZEafE, WAZIEMEALLETHAR.

FIREFHAERL BRRENRERELATFLAARE Y BN, AREMENIESSREMNNNE. NMERRBBASEFERE; &1
BN, ARRATRESAREREER BRARENR—BHRE, FRARFRIEFAMERSEERFERTRS. BN, AARNARERE
EAERZHBHNEE THEER, REENLBTOIHANNETRIER.

FIRENEERETHIZ. BN 2AEMFENRUEERRRRS. ARENEERBETLAFER, AQRAXNXLE S ERIEMTEEREE
fRIE, BNRIEFFESEEMENTREEMEE. AARENRBRERNTNEN. 2E, EXHHENR. HEMEWNESE, FTESEEE
FMBKKITHERNHEEHIMT. £EMELT, REPHESREAFEBIHEMARNRBEN, REFBRUBENEMRERKS R LT
EELX. BEEMBERT, A28 ARARTHEXBNMRREREE —ERT, FERAESZREWE, BRMEMARERARSHHE
ARSI HNEMREAENRE. FARREEEBSAABEEERN, SAREPAIIFNREENIESTNFEERERERITESCRBURS. 5
BIEFERIF TR

A ISR RE—IAF .

FERIE A

WERWITRERT, AT IESFTRSFEARETREAAMATHIESHHTRS, EARARELFRBFFIURHRERT. MSHEME
AEmEEMESRRS. B, REENSGEERIATIESFR/HEEXARATEFEZHAREVURENENBEEN TR, REFBEDERRE
MAREHERENE—SE K.

BXREAT

L% I A

S ESTRARKMRRENENE 998 il RUITALIRIEAE 3165 SEASM Mt LR RBRK BRI AE 3 SEY T
REEFAE 30 KE 23 CE3E

HR4m: 200120 k4% : 518035 HR4%: 100037
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Analyst Certification

The research analyst is primarily responsible for the content of this report, in whole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research is based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevail.

Investment Rating Definitions

The rating criteria of investment Ratings Definitions

recommegndations BUY Stock return is expected to outperform the benchmark index by
The ratings contained herein are classified more than .20%: -

into company ratings and sector ratings ACCUMULATE Stock relative performance is expected to range between 5% and
(unless otherwise stated). The rating 20%; . .

criteria is the relative market performance Company HOLD Stock relative performance is expected to range between -10%
between 6 and 12 months after the report’s | Ratings and 5%; _

date of issue, i.e. based on the range of SELL Stock return is expected to underperform the benchmark index by
rise and fall of the company's stock price more than 10%;

(or industry index) compared to the NOT RATED No clear view of the stock relative performance over the next 6
benchmark index. Specifically, the CSI 300 months.

Index is the benchmark index of the A- POSITIVE Overall sector return is expected to outperform the benchmark
share market. The Hang Seng Index is the index by more than 10%;

benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASDAQ Composite Index or the S&P 500 Ratings 10% and 10%;

'”delz( is the benchmark index of the U.S. CAUTIOUS Overall sector return is expected to underperform the benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company will not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only under
permit of relevant laws and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the report is under the
copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party who quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherwise, the company will reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanwhile, the information contained herein is subject to change without any prior
notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence, objectivity,
fairness, and prudence. Information contained herein was obtained from publicly available sources. However, the company makes no warranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. However, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of their
awareness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the laws with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by laws, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aware that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affect the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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