IR ST SR

17
i
i
R

LR &

A7 B AT Ak P

IR NESKLET, TERNRHERRE

—SERREIRRY (2)

I) BBIEs

YONGXING SECURITIES

LI - NN

FRANESKEFLT, TRERESH®RE, 3 CATL Tiam Rz
X5, 2024 12 A 18 B, TIEHKIG L) LS KERAEIT,
BAAEERRTH —RBETE, R “FRLNKR”, DLAE LK,
T3¢ “RWAREL” | “hek AT AE” fo CEEHADTT

HE AR EIR, 45 2044 258 B R" , EHITEE,
AP e, HHER A0 BAe AIB B FE. AR T HRE
HRELA = A A AR o 2065 2 = TR R 5S2KWh, &R 500 2
B, 242K E 42KWh, 3T 400 N Z AL, 2545 B 6 = Tk &
70KWh, *t& 600 A~ Z 441, k424K % S6KWh, 3t 500 22 4.
WA&Tr @, 20#3ewdpiTe,, HAL 469 T, KAEE AAL 369 T; 25##%
WARITE, AR 599 T, KEE A4 499 T,

BV MEEiRA @, #HT 1000-1 F-=F &5 Kt R. 2025 F7
fEBr X It B 2 1000 2 sE, FHEIS &7 AEZIR 1 7 REE S,
G it A A, RANBER I FTA, EAETEHER 255 K E
3.1 Ko Eimahie, FIHEANBEERE 14-30 Akt Forkind
KA 100 47, EEBHRSTEI 82 kb, WwRiEMR 3 H/ ke
sHMH, Bt Bed 3360 7 E 9,

XL, £, BELE, HitkE, KA. XXX EHRLBH LK.
EEL, TRERNREKZ, A, A, 2%, —ATEe8%, +
BB ERAF AL LT, RNKAEEZER SR, 5 “THAT
BTEB” QR EBRETE, ERXHRNY, TEFKE 30 Kookt
Z9T 10.75 77 3k T IR 4. 2] 2030 5F, ZEAMREATSR, v, KA.
INEROBA LS RT. e TFHEHE R, AP U MMERAR®
A, FLELRLGERRER, LEFECLKMARL, THE
MR RO E R A, ST EARBL, B LSE, TARYHF
RBNAFF R st TFoibdlbms, AR Ao HiE 28 i bd
A E L BORAI R, BARENCE, AR A PMELE, RIFLIER
Pl kg,

BT

JE 2025 55, AT THE RAFQIF, BEBREB AR T ik
A TR X R AT 4 AV AR EHRF 2 ER SN T RMNA
IFAZ ARG IZT AL, ENXKERFEAX:

1) &FT AR TR, 1CH4Z8k. PRIFA. FAdisre. BT m
Ko ZaAHE. PHEERD. ERak, N4m. AL, P A,
B ZRMB. RIGAF, 3TF . XA EAREEF;

2) BiAwi: B, ZAHME,

R [eRTR
LA RAANAG LB BRI ATk T AR LR Y RS TR E
KL 2HFH AR ; 224 K I HFBORAE N B
AN o

REF(ER)

7k R A&

B 2024412 A 26
AT FLHA

E-mail: kaiwenming@yongxingsec.com
SAC%#5:  S1760523070002

S RIH

E-mail: zhaoyongzhen@yongxingsec.com
SAC#%5:  S1760524010001

F—F47k 5P E 300 tbik

— w R %300

30% 1

20% A

10% o WN
mmM

-10% 4

-20% T T T T d
12/23  03/24  05/24 07/24 10/24  12/24

AR Wind, X AEKTAA

xRS

(= 3REFEA K L, AL LR

R #3307 )

2024 12 A 25 B

(F33Z 2.4GW HXFEEL L RAT,

LB 7.65GW R ALY
—2024 F 12 A 24 0

G 8B3h 1.65GW 4% &R T

BL, AAF i RR K )
—2024 F 12 A 20 B




) BiEs T K3
AT B

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
RIRE PO BRI & LR S AER A EMA K.

2 8] b 5 F AL
BAXERA RN A 2 BiE R EBERER AR, BAFIERZT EW LS FT, EEIERZT FHLH T4,

BIIFEHRE HIREE L
B ERT IR AL E TFTIIEAFOE P —ARELREBENIEARD R () BAAHAREDAL 6 MA
P ) AN AR S T B A % A A 4G ROk ALY A ik
EN & & I 5% T AR R 45 8 20% A E
W JEAN & ILF 5% T A 45 3L 5-20%
ke BN IIEAT 28 A A5 5 5% 1)
A P R I35 T AR 455 5% A b
TR RFIRA: DATITLE BT PR 6y b — R R EARIEAT e 7 AR m A () A BT A 50 4T b AR
HA 12 A ey R A @ fe T b igdoast T AT 5 A AR NG F &,
W TR A& AL, BRI T R A RS H
e Tk K RKmAaE, Aast &AL R A E AT
B TR A@ARX, st R T REIA LK
ABRAEFR T H R AR BLA: A ST AP iR 300 43 AR BT HURB AR LR 3T F AR
15 (AT U8 i AR Gy ) R EMRBOT A58 (At i 51k 4Ray) A A B .
BRI R LA ;
TBE A A RAH KRB 693 A BRI BATE, B H R R 5 REAHM AR IFRLAR TR LEF. AIFHRIK
ARAGZMITIFHAR, BFHEZIERGELIUETAMAGEREN . BFTFH B EE RIS, UIRRLE T &
=515 8, ZTH TR ASHTIF LTI BB ARG 54T 5 H b7,

GV

BREFTTOHAT, AAERARAS (AT AR AN ) RILRBEIAM TR 2 H A RS P B &8 8] B K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA R — 5 F I TR G INA AIRE T AR A T8 A8,

#EAR 5 B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

WHLEBEREELESAEA 2



") BRIES i &3
250

AREH AN KA, KNS EPER, B TFREKARGETEAEET L 5. KNS HFRE AR L@
BB IEARS AL ARANGEP, BPRYINRB A R AREWNEER T, B EEFER AN A T XER
AR B R ZRE, FUARANE AT ERENE, KNJBETEFWESENA, KIBEBARNITHIERAA,
MAE B AL, IVER AN HAREE L PFOIREA, RIIEL T, RAFAETIEABZ T EFARE L%,

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERRTNERF P IZIEF R T MR G H @ RO KRIEHAH ALK THHRGE, £
Mg ARAE R AL A AREPIHERG — B R, AN fe XA R 3 RARIAEAFT R A FTAE

AREPTRG T WAE R B A N 8] T A ARE L B eFI. 1Z2F &L, W& RN R E @B 7T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & L AR R AR AT AR AT RATR L e RITA B S B AT R IEAR 69 A RS

HH5 L BEREELELRFH 3



