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2586330 ARIF THEMIE IR, 4F0.357t/KWhiEEE ME, *MEEEI105E, BESTHME®D. M
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= EFHENE Bl: 23-25H1ARLSHEEEFRIIE (GWh)
B3k V]
EEAEIT(/gwh) 80,284 73,464 16 -
EEE(MW) 250 250
fEgeRtE (h) 4 4
B ED 8000 6000 14
—RFEHERIRE] 1 1
EEFR (5) 21.92 16.44
BESRR 1.80% 2.00% 12 -
FERE 1.20% 1.50%
FEREE 92.00% 90.00% 10 |
AT e AEERR 10 10
FEKE 3.00% 3.00%
FE R R 3 3 8 -
FriSFim R 3 3
Fz=#EA (A) 1043.69 1101.96
BEHTALGI 0% 0% 6 -
& (Gr/kw*s) 330 330
BEEM*ME (Gu/kwh) 0.35 0.35
BEEME (GT/Mwh) 0 0 4 4
BIELE (Mwh/EE) 0 0
WIERERAY (5T/kwh) 0.20 0.20
EEEN (5T/kwh) 0.40 0.40 2
EB/MNME (FT/kwh) 0.20 0.20
FERIEBENIMRZEE (Jo/kwh) 0.02 0.02 0
FiBfTRE 330 270
BRMESENE 100% 100% 2023 2024 2025H1
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¢ HRE&E “XiER" FEBMIEG, HSEEESHERREENTIHBEMEREN. 25578 (KTEL
REBMIFEBRNMTIHFIRIERN (EKEWRE) ) ME, FEERENEEIT (TRAIN: BUEE = WEIK/6x
BEINR-T ) |, PUTIREA330T/KW-, SKEEHAERMT, FUTHAER.

¢ REDPNERY, WEET—F, FHESMNZEO.247t/kWh+; HHEIIRSS4ME_EFR7930070/MW-B (FEIE) #0
1275/MW (F85R) . IRBIRREN9-12%, E{u#hIE0.15-0.187c/kWh, {uF2EIRFEKFE.

& 255FEREHMLISGWh, FRBIGEBEZHNIBOGW, HiR24FEEKAMBUEEEENIIERIT11.41GW, Flit255EaE
RFIIELZISGWh, H1F/Z2-2.5GWh, 25F B EREEErEBIE6GW, 30FEE10GW,

*Fz: &XHENS B: 23-25H1HRFIEMHEEEFMME (GWh)
Tk VR 7 5

EERA S (5/gwh) 80,284 73,464

5 = AUE(MW) 250 250

iEEERTE (h) 4 4 6 -

[EEREAD 8000 8000

— R Ze I ER IR AL 1 1

ISR (5F) 21.92 21.92

EEERE 1.80% 2.00% 5 4

CERRER 1.20% 1.50%

PSR 92.00% 90.00%

(FZrEETIREFIR 10 10 4 -

CEIBRKER 3.00% 3.00%

F{SRi R EEIR 3 3

Fr{ERUREER 3 3

FIzEZA (L) 1043.69 955.03 3 -

e HAE 0% 0%

HE (r/kw*EF) 330 330

SEBMNIME Gr/kw*EE) 330.0 330.0 P
WEE(MW) 166.7 166.7 7]

NEHERY

BIEAME (Go/Mw*H) 300 300

EIEEE (Mw/4F) 33,000 26,000 1
WEBERMN (GT/kwh) 0.16 0.16

EBBN (Ju/kwh) 0.40 0.40

IEBMZE (5T/kwh) 0.24 0.24

FEIREBARIMEEE (5T/kwh) 0.02 0.02 0
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I B ISR a2 12.60% 9.48%
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¢ FEMBMZFL LA, IRRA6%-8%, 25FIFMA (XTEUABNFEBNIHIEN (IEKERMRE) ), &
B255F 10 BieifT10070/kW-55, 265 LIEE16570/kW-F, ZANESERR, RABRTIEIAPIINEEER
BofE. EZE™, BR=ZRIHEHIRSABRE, 2@F= P ANERKR—FHE. TEIENZE0.26-0.315T/kWh,
HENERSS RSN TS XIB5-157T/MW,  IEEMERES TTitiias. BUFIRRNIE6-8%, IIR4M50.08-0.155/kWh,

¢ 2AFFERITHEUERERN4.72GW/9.44GWh, £EFH. 25H1TEMHEBERNLI3GWh, #ZE8H28H, TEi#
BERESEIA6.14GW/12.93GWh, =EZEMN,

&= ExHNE B: 23-25H1SEFIGMHEEEFHMME (GWh)
Tk VRS
EERAS T (5/qwh) 80,084 73.464 5 -
EEIE(MW) 250 250
EBERTIK (h) 4 4
EIRERD 8000 8000
K FeHELIREL 1 1 4
EEER () 21.92 21.92 7]
FEERE 1.80% 2.00%
CFEER 1.20% 1.50%
BHESREE 92.00% 90.00%
b 28T IR 10 10 3
CERAKR 3.00% 3.00%
FriSRiEiER 3 3
FrSFUREFIR 3 3
FI=EZEH (BT) 1043.69 955.03
SEHAELG 0% 0% 2
HE (Fo/kw*EE) 330 330
?E&WM& (GE/kw*EE) 165.0 165.0
WEEMW) 166.7 166.7
SEHERY
Mz (5T/Mwh) 0 0 1
EIEEE (Mwh/SF) 0 0
”’J%A EBEEAN (7T/kwh) 0.20 0.20
BN (TT/kwh) 0.51 0.51
EB/INZE (Gu/kwh) 0.31 0.31
FERRERERSMREE (TT/kwh) 0.02 0.02 0
FR1TREL 330 275
ERANESEE 100% 100% 2023 2024 2025H1
I E PSRN R =R 8.42% 5.62%
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¢ BERMUE+FHBMEBERFT, IRRB6%-8%, 25F3HAIbAm (KT fEseiTrailBnBERE
RETRTER) , RHEIRIIMEBEZZ1007T/kKW-FREHEM, LANNRBENKITENAETRETENEE, #
1THR2EE, S5, 2656 HRIRAMIMBINE HNEA A, EZREREFEAREADTIZ0R, FITEE.
SEREBHIRUARSE, REESHERE. IItREHGHIES#HZE0.25-0.37t/kWh, SNSRI+, H

27F0.087t/kWh, E{FIRRE96-8%.,

& 24FfEREFMIIES-9GWh, HIESER; 25H1HR6.1GWh, 18K$BLES. 255428, L ANEZ N REHIE
6.4GW/20.86GWhRI37 MRS EREIN B SR, 25. 26F 2 5RFHVRMMEREFEMENAILEMN7.7GW, =it

FEp8.3GW, Fe(IFRiHndtHEaEaet4ERmF10-15%,
*®: EFTENE
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EERA ST (5/gwh) 80,284 73,464
15 = AUE(MW) 250 250
iEAERTIE (h) 4 4
[EEREA 8000 8000
— R Ze I ERIR AL 1 1
TSR (5F) 21.92 21.92
EEERE 1.80% 2.00%
FRIRER 1.20% 1.50%
FEESREE 92.00% 90.00%
i Ar BT | HEEIR 10 10
CEIBRKER 3.00% 3.00%
F{SRi AR EEIR 3 3
Fr{ERUREER 3 3
FIZE2eA (FAIT) 1043.69 955.03
= HAE 0% 0%
HE (TT/kw*EE) 330 330
SEBENIME Go/kw ) 100.0 100.0

BEE(MW) 250.0 250.0
BEHERH
BIEME (Go/Mwh) 300 300
AIEEE (Mwh/5F) 33,000 28,000
WEBERINY (GT/kwh) 0.15 0.15
EERE (5T/kwh) 0.43 0.43
IEBMZE (5T/kwh) 0.28 0.28
FEREBEIMRZEE (FT/kwh) 0.02 0.02
IR TREL 330 280
SAMEBESEE 100% 100%
I E PSR R =R 8.78% 6.50%
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¢ IRRJIE6-8%, H*MEELE25RE, BRINSIN. 23FHER (XRTEVREXFMUEEREEFRERE
BURAVEBAN) BAHH, M EREIRLIANEBEEERREIME, MERERFTE (2350.25t/kWh, 2450.167T
/kWh, 2580.12875/kWh) , BERBMHIE2SF K, KEHERTIEWAR oM, EREXFRREADT
1000k, EEHMITN. ESNELRFE0.25-0.37t/kWh, SINEIEHENRS (FeEE#ME0.5570/kWh, HHEE
£580.2555/kWh) |, FEREIMEES. EERIRRUEI6-8%, BEfMbR2SEAR A IEE—ERSE /.

¢ 25FH1HM7Gwh, EEEEREBEMIFSA. FIB24FEMEBEHM20GWh, MEE—, HEL18%; 25HTHK

7Gwh, EIA30%ERK., #E25F6HK, S THERESLMERBRIIBEE73GWh, Flit255%4130gwh,
AT 26 F A 4EF540gwhRiAR,

*®: EFFENE ElZR: 23-25.1-7FEFEERERAR (GWh)

Tesk N
SR AT (B /qwh) 80.084 73.464 25 ~
IE=AEMW) 250 250
fERERTHS (h) 4 4
[EERES D 8000 8000
TSR (5F) 21.92 21.92
EEERE 1.80% 2.00%
CFRIRER 1.20% 1.50%
FRERREE 92.00% 90.00%
A ST SRR 10 10 15 -
CEIRmAKER 3.00% 3.00%
S HiEBIEIR 3 3
FRiSFUR-EIR 3 3
FIZE2eA (FAIT) 1043.69 955.03
2 HAE I 0% 0% 10 -
He (TT/kw*EE) 330 330
SEBEMNIME GT/Aw*E) 128.0 128.0
BWEEMW) 250.0 250.0
SEHERY
g ME (5T/Mwh) 300 300 5
EIEEE (Mwh/E) 41,250 32,500
WIEBEEMY (5T/kwh) 0.15 0.15
EEBEIN (ST/kwh) 0.41 0.41
IEB/ME (FT/kwh) 0.26 0.26
;Eﬂ%%;ﬁ% (7t/kwh) 0.02 0.02 0 -
iE{TRE 330 260
EBXAMBAENE 100% 100% 2023 2024 2025.1-7
ISleEeaES 9.41% 5.61%
HIERIR: BUFMuL, SRR, RRIUESHRAT 14



=i EHEIRSS, UNERtRINSTT [) 5 =il %

¢ FEERIBIEA L F10%EEMEEZTTEEA, ARFIRMIFRE, BIFIRRYS.3%, ZEARNXEERETRS
Z12207T/kW- S RiF30%3R 15U ax (15470/kW-5F), 2Rk "HUR" Wi, BHERERTE A ARy 1851 NI SR
5, IRRESEITA. EREHEEMHESE, FTRSEN LiF30%(2867T/kW-F)HNETIZEMA, RIZEDS
EMHDREMNEAIRIBENIO M. NENESOBMIHMEEIREERNZE, 358 1EE%RF£0.133
7o/kWh; EIRt S ZER(EEAME3-875/MW,  AGCxME4-57T/MWh) SRR B iz (15248 5t/ B-8).

¢ ZPFREEREREIRIK, BE2SH1RFHMIREELESGW, (EEREERNEAEMEEEIRE, 25FmMit T, 245,
ZEOABUERESRN1L9TGWh, 25H1, FEUBERERNL8.1GWh, RiIFHAEHFYHIFI (R HESERFBER
RYSCHE, SEIRFSHIUARRE.

+*: SFMENE Bl: 23-25H1=R#hEMEEEFHMMIE (GWh)
y) 2
EERA ST (5/gwh) 80,284 9 -
= AHEMW) 250
fiEBERTHE (h) 4
ER S 8000 8 A
—RFEHEIREL 1
IEEFR () 21.92 7
[EESTES 1.80%
RIS 1.20%
RERE 92.00% 6 A
i Ar BT IHEEIR 10
CFIBARER 3.00% 5
Fiz=2:A (5IT) 1043.69
s HFR G 0%
0% (To/kw*EE) 330 4 A
SEBMNME Go/kw*E) 220.0
HEEMW) 250.0 3
SRS BRI (TT/kw*E) 277.2
ESkME  (Go/Mw*H) 300
ST E (Mw/EE) 41,250 2 -
MIEBERAN (FT/kwh) 0.20
SN (Ju/kwh) 0.36 1 4
%ggﬁﬁyﬁfggwh) 0.16 .
E9MREE (Go/kwh) 0.02
Exﬁ_gﬁéﬁz . 330 0 —
BRNBESEE 100%
AN e 330% 2023 2024 2025H1

HERR: BUFMLG, SRR, RERIESHRT 15



WE: FEM=SHiniltlttaieRLRIERZSE [HYeaE,

SOOCHOW SECURITIES

¢ UFBSEEMESHIFINFINAAMHEERRIRMZS, BENEIRRY5%-8%, SEM=HH, 7wEHBESE
E371790.147T/kWh, Mgt IR 0.075T/kWh, 2 "BERM<BIREE" HE, HiEERHEMKGRRE,
TIHEISE, BIBERER. F—RENRZEENEE. MREMSEATFHIRSRSZ, HEER
BEXETNE, RS, MIMEEFERRREENREFTEES, FEmFRANA.

¢ WERGEVHEMETHIRREZIG, HFEMHEEAR. 245K, FEMEREENEA717.75TR, B225K
1B13.65, BIFTERERIRENS, M6 "BR—K" , FARSTRIMKX, 25H1UGFHEEEEHRMIRLS
5GWh, BfiJfRitE#mE10GWhINERIIFEL,

x: EFHENE Bl: 23-25H1IUAFFhIBEEEHMHIE (GWh)
BEIRERA &it(5/gwh) 80284 73464 9 -
EERIEMW) 250 250
figRERTE (h) 4 4
B Sa 8000 8000 8
—RFEHIERIREL 1 1
EEER (F) 21.92 21.92 7
EHESR= 1.80% 2.00%
FERE 1.20% 1.50%
iGN 92.00% 90.00% 6 4
TR BEFER 10 10
KR 3.00% 3.00%
PR REIR 3 3 5 A
F{ERURE R 3 3
FIEEZR (HT) 0.00 0.00 4 -
SEHAEH 0% 0%
HE (Gn/kw*E) 330 330
SREBMHME (5o/kwh) 0.07 0.07 3 -
BESME  (Go/Mw*H) 300 300
EIREE (Mw/F) 33,000 33,000 2
TEBEAN (JT/kwh) 0.20 0.20
EEEEEET (5T/kwh) 0.50 0.50
EBME (5t/kwh) 0.30 0.30 T 4
FEIREREIMEER (JT/kwh) 0.02 0.02
FIEfTRE 320 265 0
BRHMEBESEE 100% 100%
TR E RERiKaE R 8.21% 4.94% 2023 2024 2025H1

FUERIR: BUTMuL, SHEtHRE, RERIESHRET 16



Hilgn: S=Bihadil, Eese=rris DYEE

SOOCHOW SECURITIES

¢ REMMMATHE, MHEEEEE @, &F25H1, JIh. L. | &R T S8Fa0RIDUARTSE
7257984/59/57/54GW, 23R 24FFIAMEREIRA1£916/8/6/4/10GWh, SEIRZEHAMEKR, fEREECEKF
=, BNEERTTTE. RKREEFERNFECRESHE, BEEHMEIFIH—L7TE, BEIIFERMN
KA, BAFUHSEE. WK L. TOFE265%7, 251810GWh+aIZS/E,

= FEMEBE2SH1ZITHAREFINBTE (GW) *: 81023, 24FFIGMEEERINEE (GWh)

Lz #iE
Lo e
i I —
HisE 58
T AL —
s %3
] BT —
T — Hilt
ST SE  —
PSS | I
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SHEI T —
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PART 2: HEZERfEsERRN, BISEeiHETnHEs




#i: EREEERER2022FER%, ISESITK

) 52T

SOOCHOW SECURITIES

¢ FRBIGEEETSE, 22-24482EH115.3/46.6/109.8GWh, EL,+212%/205%/136%, 25H1ZELR g 34,
56.12GWh, BEtb+68%., 23FEHNAMEIENEA5.2GWh, 24FAAEENE101.9GWh, [ELL+125.4%.
EAERHETE, 23-25H1980792.17/2.51/2.44/)\8+,

& 23-24FEAFBUHERERIN KA SEL

100% ~
90% A
80% A
70% A
60% A
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RH: ERERNE, FNLIRT () 5%

SOOCHOW SECURITIES

¢ MEENILBRIEA. 25HIERMIZEREGEE58%, RITENME127GWh, THEEGHEEMER, A
GEEEERTT. 7 BfEsERrnT, IMIMEREAILEIXRI92%, 8REAREEREFER, SLLEiEITI0%,

¢ FERFELMBEZRIE. BE25H1T, EREG176R I F/FLAAELIMERBEKRFN, MENMET
%?Whﬁﬁﬁw?m Hrf, "BV ARENEDRESH11%, HHERS42%, EeerFEeeR
i 5L 22%.,

El: EFMIIiEREaIb3ER El: ERCERIEIiEEELR ZEFRIE

100%

90%

80% III\ IIII
70% m Hfth
60%
n A EE
40% 176 R
m fEBEFNFREER N
30%
o 30% in] EEJJ%E]J/J:\
i 2%
0%

2018 2019 2020 2021 2022 2023 2024 2025H1
BT AARE m ST BAEREIRIARE o« KHREXS m P (UfERE




tl: FREE. JUdtEEHinEuERIZY [ 4RI

SOOCHOW SECURITIES

¢ ZEpE, #hE. TILERIBTELIERY. 245, F8E. AFKAG. IH. 58, Wito%eiha, DELy
7317%/13%/13%/9%/8%, E1HHEHE60%.

¢ 25H1, mEEEETEERTHMBER, FE=I8.1GWh, 08i16%; FIEFIEFHMMIR7.0GWh,
E26%; AACHMMIES. 1GWh, HE12%, RSRG EFFHMASEE, 20.3555/kWhBEEMEREET
Xz, FATAMRESOGWh, 08i5%, FHMWTHLRIIBEATUERK, 58, WRDELIHN%. 8%,

3 2
B: 24FZHRNHZ = . i
B: 25H1ESHENHER
i =@
NE =
el e
Wi —— i
WZR I I
AT — 'y E—
HF — 55 I
L — T —
S— 7
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" m 057 3UfiERE I E -
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BiF: BREH, FiH26EmI () it

SOOCHOW SECURITIES

¢ e R EN, RERNRNMTARE. 25FH1, EPCHIrESE2980GWh, 2551-8 B &itHME
NBE51.3GWh, FIRFEAXTHNENSE, RPIFIEERIZRTEEM, 1TREESARFENIE
BEEEEM, THEMEEEFMIMEE EIHRIER.

¢ BHEMEEIGE, BREKIAES., 25FLIKEEEEPCIBINEEEES, 25F1-8 B E N EEEEPCIBIR
116GWh, ELLIE#J40% , £2 B EPCIBIRIE%IEFE20GWh LA L, HAIMit £ FEPCIBIcrET 2T

200GWh,
El: EPCHRIFEE5HMEINBZEXEE (GWh) B: 23-25FEPCAEBIFEERIEK (GWh)
160 - 20 - 180 - 350%
140 - 18 1 - 300%
120 A 16 1
14 - - 250%
100 -
12 - - 200%
80 1 10 -
60 - g | - 150%
40 -~ 6 A - 100%
4 ]
20 - - 50%
2 ]
0 _
2023 2024 202523+ 0 - - 0%
18 28 38 48 58 68 78 8B 98 108118128
B EPCHicEE B RiTHNENSE

w2023 2024 2025 2025t
iE: EPCHIREEN25HT, RiHHFNEEN2551-88



AENEIR: 8. ARGWEEEDS [ 4RI

SOOCHOW SECURITIES

¢ SHIERERBSIE, HE. AIFHHRE2LE G, SHEREERBENE179.1GWh , T 5L
42 AGW/171.1GWhigBER AR EZ K, [EIE150%, oHXE, #Hig. Axh. WK, jAdt. IHMEEERBENKRAME
BiF. FEEMASEE25H1BERIBERKIA22.2GWhF113.8GWh, REFEZPMNGWhRABMI7EEEIR B 52RiB.
I, €. ERFEEEMWhEAFNIEERBIB NN, SFNEeERE. 1. NSHFHENAELRRIN
B, UKRBES I EX—AMUERFANXESIRE, BRI B NEAFBIIEIXZEI600MWh,

B: 25H1RBEREHUAIREEREHS Bl: 2024FFrBEaeRiTRNMETRE

10.2
8.6
7.2
I 56
I I :
ARG il WK pE TH

= RitEHE (GW)
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ER
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E
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BR: BHFELSERRETHEEE () 5%

SOOCHOW SECURITIES

¢ FENFIESERAREFAEERER. "REEE" KEST, FESASHKEGREBNSFESE, REELSHE
EEOHE, BE. 88, BREEME, BHMRSEHET K, HEROBHRIREEMRIEIHBREL
EEEXK, MERFCM "Ik BmEZA "RIFE . BiIFiTE2030FEMEEN5GW, RER75%MFE M
B, fiEREINZEECLL40%. EofERIc8h, XIRIfiEREREH120GWh,

F: PEZHERCAHEREHEXBER

i3 (131} i) BERBIR BERAS
. e et SRS, ERESEERRRIF, (iR R AR P S e SRRV S
20235108 TiEass (FDEMERRERR T Bk, SR, AL ARRATIR. SR, IR R s,

LiE—ENSEOMRME. FERETORRFRIFEERERENE, NFESRE
2024578 ERAELEES (MR FTBUEB N RS TEIT532(2024-20275F))  MERIR, FFRED. BOEMKRIEHRENNGE. BEETER, BAEOSHELNEE
TKFE, RESEEPOERAE, BEERMERSEFEK.

FR0255 K, £EHIEPOMBENSIE, BIR FIREAET60%, FHIRREER AR

04FTH  ERKREEES (P DREREARTIR L) F15LIF, IBLAERRIBRESII 0%, TR AR B,
2025628 TREES\E] Gy ERERRaTER)  Dooonro SRTD. BRI LR Lol DS X SuRRaR.

A e e TIRSEFHRE, B, ML B, TSRS, LU AR
205538 ExmuEshy (K7 DETHERRIESIMIERIRRERRD noseEatp), SR030F R AT SERIBLARE NS RSN
- BT T ERI T AR R A ITEB0% Bl L itt— 15,

*®: BOPERIERGEGEERER

TIRIFEHT FEERFER FREEiRHE feRe XS RLAISE

g olaw WIEME o, WIRFRE WEERS ermes omy 0 mw o omEmm TR gmg

e - Ul Eefl TWh h GW GWh

2024 22 17 146 22 40% 9 1200 7 20% 40 6
2025¢ 25 3.0 145 38 50% 19 1200 16 25% 48 19
20268 28 3.0 143 38 55% 21 1200 17 30% 5.8 30
2027E 32 40 142 50 60% 30 1200 25 33% 6.9 57
2028E 36 40 1.40 49 65% 32 1200 27 36% 8.0 77
2029 41 5.0 139 61 70% 43 1200 35 40% 8.0 113
2030 46 5.0 137 60 75% 45 1200 38 40% 8.0 120

HIESEIR: S&E, GG, BEkk, RRIESHRAT 24



=K 258 35%I8IK,

26FFRiIT30%IH

[

IRmIEFF

SOOCHOW SECURITIES

¢ RiIit25FEEAEREE
N340GWh, [ELL+12%., Hﬁj‘zsmtlﬂlﬁ‘ﬁ{kf%iﬁémh1OOGW TfiBaE(N95GW, BizEfitse Eﬂ{ﬁ

SIS

EATIK

149GWh, [RItb+35%, 265F3EIN194GWh, [EEL+30%, FI30&FFhitsE

ﬂ‘viﬂj: ?‘Zﬂ ]%ﬁ'l:'_

2029

282
13%
53
8
29
18
13
20
75
13
29
84
22
24%

2030

314
11%
59

33
18
75
23
17
74
35
97
27
23%

GtbE, A=ELE ZRB2030FE2500GWH 20%Ih= 3h
F=5k1500GWh,

* DEIRE, 25-26FFEBNAFRERNES, ="EA70GWh, =T#k40-50%%A1. HET SHEEBMNTh
FTHED, !zElel: Hilt. WEREFYaE10-20Gwh; BohE8. RIS, .
265K, PBIE10GWh+EI=S(a],

#F=: EAfEEEn BT RFTN

FREGIREAN 2024 2025 2026 2027 2028
PR AR, (GWh) 104 140 183 215 249
-t 135% 35% 30% 18% 15%
e 20 30 40 44 48
=E 7 70 3 5 7
A5 4 40 30 21 25
ST 9 4 18 18 18
TFE 4 6 8 70 12
Hit 6 6 4 15 17
FE 8 70 70 12 13
LG 3 3 8 70 12

F=E 75 20 24

B/ =y 39 21 37 67 73

P TRSfEEEH (GWh) 6 9 11 14 17

-t 46% 50% 21% 27% 25%

SitEPREREEEEN (GWh) 110 149 194 229 266

-FEIEE

128% 35%

30%

19%

16%

303
14%

340
12%

HIERR: SIBARE, RRIESHRA

25



Fhit25FEERfERERR200GWh, 268E260GWh DYEIE

SOOCHOW SECURITIES

¢ ERBRERER2025FFZ2Hhia=E. FHAITNIT25FMEEEERIMFER197GWh, FELL+42%, EPXKEFK
185GWh, BEtt+41%, TigigE=Ek12GWh, FELL+57%, XIRAERER AR 191148 0.48, 0.285T/wh,
miA=S819818945/55112 7T,

¢ 2026FEMAMEEEHIATRIFNHER30%+, FHITRIT26FEEEE BT RK255GWh, [EEL+30%, HpXEHEk
241GWh, FEEL+30%, TiiEER14GWh, B +21%, SMAERER AR SIIMN ORI 0.49. 0.295¢/wh,
mA=aS B1/91252/741127T.

F: ERfEREFRTEN

Facistl 2024 2025 2026 2027 2028 2029 2030
FEAEER (GWh) 131 185 241 284 328 372 414
-Ett 126% 41% 30% 18% 15% 13% 11%
B TREER (GWh) 8 12 14 18 23 29 35

-[ELY 41% 57% 21% 27% 25% 24% 23%
SitEREEEEERR (GWh) 139 197 255 303 351 400 449
-[E 119% 42% 30% 19% 16% 14% 12%
fiBgeR AN 0.47 0.48 0.49 0.49 0.50 0.50 0.50
fiEgehin=Sia ({Z7t) 652 945 1,252 1,484 1,756 2,002 2,246
figgeERSIa 0.27 0.28 0.29 0.29 0.30 0.30 0.30
fgRehiz==a ({1Z7T) 374 551 741 878 1,054 1,201 1,347

SRSEE: FIA TR ETARRES AR 26



PART3 figgeliCHERRIK, FIlisSREZEFITFEL




[ERERF: RRBRDH, FREPERERH DYEE

SOOCHOW SECURITIES

¢ RMERARFEBRESHH, BENEREANERS. 4FT2IMEERRFHZT, SHHL. RCEIR.
FEFE. £, mREAFIEITR, CR5EIT49%. 255, LEKMERERA meXkOFRI AN mo s
PEJCEEIR. fSHRRL. thInd, FEFZE. EiERe,

¢ ERSERFAARFEEEMGSEH. 4FENFIHEERFESEABEIPE. SERL. Zx. IH#, R,
CR5511£930-35%, BAEREIIEMDE. RREEEENAZSEMNDHINEAE. M7 EREINE
TR, BEioN, 7. RESReMBIR Lt WEZEaREER, BENTWEFETERL E17.

El: 245F (L) /25%F (TF) 2EEREEARFHER B: 245FEREEERFAMBE(L)/25H1EEERRERNEBR(TF)
e e

R

b el
4% TBEEe
ITERAER
st tsel]
FAuGt:) =
Fluence ﬂ%ﬁga&
RAFNTTAE

&G

il — FRYcERIR

Nidec

Nextira TR

LGB RS

|
x4 —
— xeme A - SRS
RSO —
0% 2% 4% 6% 8% 10% 12% 14% 16%
e R Rk L <) ERBR &6k PE#
m PHYSERR » =
FRYG=RIR ABIFEEAE AHAET | MER | OMER | MR | MR | MER | 2MNER | MR MR
m Tesla FAMUGY =~ EME | 16GWh | 2GWh | 12GWh | 105GWh | 6GWh | SGWh | 4GWh | 25GWh
m L5038 HTRAE 4RFOAM | S1SRAE | H7TRAE | HORAE | H6RAE | HERAE 128\
m chZE A5 BT L LT RGN 1,50 B ! 1 1
. Y K i# 0 1 1 1 1 0
sERel LET | El 0 1 0 1 .l 1
m e (23] 1 0 0 1 1 0 1 .
- e L) o 0 1 0 0, 1 0 3
TRBEIR ERER B 1 0 0 0 a 0 1
g X G 6 = 1 1 0 0 0 0 0
= Rl AR B = 0 0 0 0. 0 0 0
m 8 T A Ligws =1 0 0 0 0 0 0 0
HEDN | 4] 0 0 0 0 0 0 0
= Fluence s = 0 0 0 0 0 0 1 3
= FRHK m 0 0 0 0 0 0 o
o e ; ! P =N oy
#iEEE: Wood mackenize, InfolLink, SRR, REIUFESFFSER 28



fERERSF: BE—RITEENRRL mAEERMTL DY

SOOCHOW SECURITIES

¢ (HEEFBISIEA “iERIEIGE" HRIMZCIRE, SITHRXFEBMEIEFETEED. MHEEREMKELIRBPUET
. HEMEEBINMERNINAZERNREBELE. 78R, RNEFE (DOD) SFEREZER, N "7
FAtE. &5, BRENEEHE KIS |, REBINEE "BEA. WESE. BRERZIm. BREVFE" .

¢ KFEFHT-PCS-EMS—BLi%itee). BEREESRRMEHPRIN BREMREmL. FEESHHE
. RSEEREAEEERNSERRCHRMNA, RKRMEBIBEESLI "SELR (299.9%) . BER
(290%) . FEDOD (295%) . fR=im (<4%/5F) " BIBR.

% fHRERBILSITHRZ O WER +x: REMhSETAE—ABI KA pXE

R =1 REBER/EN K MERSHEE R
L . . |SAEPCS. EtEREMSIE Eﬂiﬁiﬁﬁ@ ’700071’ Efﬁl&ﬁfﬁz ﬁiﬁlﬁﬁﬁlﬁgﬁiﬁ
g | WHEE, TRIGHIILEST 5, Eﬂ&%zﬁ)ﬁﬁ%b; RER e FRES OGO O
” ZIN J‘l’%l

Tk F1994% 0%

T REMBERAED, BIRF1% | PCSIBIMAM,; SICIHZRas4 s ! 3655% 18005 7%
I REEEWE NFS; SoEHETRIRRS HEIBE98% 60%
ZEMEERE %2[1@%7@%?%%73%?3;295% ZH%EE}TEE?;; é?;é?k%?ﬁ?ﬁ?
= BERTHBEN %, RBERFEE o ey e A e bik rr
e mo e p *: IGFIETHE—BI "SR Bz
mEERE RESEMEARWES, AR |RIEEE, RO—HE; ER
=N ERF =, ReEgit
KRIGEIFT TUFIGRE  MEHFRNE 400M\I(\I9§1t§:lslgi§t‘§l
> Y 11 3[E] === ” TECTT

*®: IREFRMERE (DOD) —HRHEHH “FT5hEtH

ERMME 94% 95% +6075 7%
SN DODXZHFEE  BRTMEEESN FMEWmEE

(R$ELDOD 90%) PCSFEIRE 97.20% 98.50% +18F 7%

fisass 98% 8.00% +345157% MERRGRER 3.00% 1.80% +T2557%
—MRAH 95% 5.00% +171577% 690V~110KVAERSKE  97.00% 98.00% +6075 7%
ZgEPR 90% 0% E-9%:3 X LR RR AR 1% 1% 0
XRER 8% 8.00% +3455 7T REEERE 85.00% 89.00% +24073 7T

HORSDE: haifhiEserm T RELEE R E2UFESR5ER 29



fefeRi: MIUMREEST, REREERIFERLRS NOHYNEINE:;

SOOCHOW SECURITIES

¢ fgtELRERESET, “KNEREE" ERAIFEBIMER. ZEXANMUKEEEMEE, FRARRENES
EEMGEES, BUYERHESIET gL SRR, LASERIf), Eaﬁﬁ PCS. BMS #1 EMS
FEEMERE, HIERANEEASREEES], #EH Powerhub 5 Autonomous Control &=, AEFIEAEER
BHE. USRS F, BRI RS ShiatEE,

¢ RHENREHNRFSABHEIHERINESIRE, AEEaRR. SERESRREMEN, UES
ft’é;%%;ﬁ\ E;g%ﬂﬂ%ﬁ%ﬂ%%ﬂﬁﬂ@ﬂ%&, BEBMSRUREZNEEamEHEEREN, TERIFRRGHMA
, BFEEEER.

B: $5HiiMegapack{fiss F: BWMEEEHIRS - EEN R RTINS
(B RAETRM fEBERGESRM

REHE  SitRE

(3t/wh)  (3t/wh)

BIRIRE 0.5 0.02 0.02

REFE SN EERE SitRiE

(7e/wh) (7t/wh) (38/wh) (3t/wh)

FiE:+ BMS +ilBA R PCS+EMS + RE+E
5+ SR+ B TE=E = 0.5 0.02 0.02 0.01 0.03

E4FEE: BMS, PCS, EMSHER, EifiM3ZHMERE~

B sEEETRHEN: Powerhub;
BAHOHIa3ES: Autobidder

RS E: hAERE S ARELEE, GREUFEIHSFT 30



fgREs: ERRFERINERBIMNER DYEE

SOOCHOW SECURITIES

¢ EBABRNERBIEE, SPEBRRIRA. £XER, 25FTFEINAMEER ST HXRLY30%, RES
—, 2%, B, #tEse. TelFEn, tINBEMER, CR3MEHES0%, LEENESR, EAHE
BXIDEL, 25F T8, 124, MACRREDTIRI=, G1TnE45-50%. EEIh, TR, (4%, Bk, il
BERE BEEERASTRABHIEES, 25FCRIMDEUEA60%, ETEBPESTEN. KK
EERIEEREMIRIGED. BOABTEXEBEIM, WA, Y. TeMBEXREMmETT, RE&FHE.
RATRENBNEL I HIHRTEESLER, BRNBRSRFHERBHEBIMERIRTUNE.

El: 25FLERMEGERTHEE El: 25FERfELERTHER E: 25&Fi8IMERERTHER
e e = _\tbﬂﬁi‘ﬁ - Hith Hith

—
=

A1 CAERE Bl ficte 2

FREBA FXEEE
Est3s




RS MIREEEIE T, RATIRERIRR ) Rt

SOOCHOW SECURITIES

¢ MfEgEXIERERCIREESER, IMERMEEESE10-15F240EAM, BOERESTX 1R L, FRIE
KERREIETT, RMEETEMNZ e, TM4M40Wh/LLI ENERERE, BYERTZ. =HEERRIFE
*’;?éi:?m[‘ﬁ Itesh, FEIZAEREFRESN, EIESFEHERSS, MEORHESER, fINFERSEER. SAT
EEIZ R,

¢ RkfEREXRBCREN. EAMEEN, TRBCENSTHITI5-20%FERT, BF—FAAXASEIFIA330
XULE, BEE. BRE EAFRSEEMMET, i3 EEE8-10pct, HNFHHLITHSH—LIRH.

= MZERERIARCTEREERIZH . LB MiEEEinrES

o - - fosk
ety (MIZA%RE BESS FF) e — o Sk
N - EEEMW 250
gy ETSRFIARE (300Ah+) | BHERGEAAN  fonie (h) ; 250
ZS ey 6000 8000
XA R 1 1
EEER () 20.55 20.55
— OE5% <200 Wh/kg) , 1 BT E [EESTIES 2.00% 1.80%
LR EXIRE ( % gnAg REEEREtS e e08% 1.80%
) S EE RS 90.00% 92.00%
e | HEER 10 10
Bk 3.00% 3.00%
P _ Ve EZSEE  aEcERy PSS FizezA () 1101.96 1043.69
@HES 600010000 REZER, BESRSKMET (220 ( L =)
A (ST/kw'E) 330 330
s . . BEBMHME (GT/kwh) 0.35 0.35
Lot/ e e EXR, EENKER. NEKD, RE BIEAME (55/Mwh) 0 :
e IR (Mwh/E) 0 0
— B R M EREXRE S —EMEKRE S, BNS4EER paERERf (5T/kwh) 0.2 0.2
Grsan =R (7T/kwh) 0.4 0.4
magms  DRSEREEEREAS (LCOF) | BESS IEBE (58/kwh) 0.2 0.2
ISZ =
GIEIER e FEMERETSNGEE (7T/kwh) 0.02 0.02
HSBREE PP 537, FMRSSKES, Mo e oy 20
RITHE i, RMRe5KER, BO=NNE  ERREIENE 100% 100%
I E IR 10% 18%

HIERR: EIA, RRIESHARFTIE
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fERERREEkTA: 265FfMiT35%+I8IK DY =5

SOOCHOW SECURITIES

4 ii:ﬁ]i‘ﬁvl'ZSﬂEéﬁﬁ# HEERithFER500-550gwh, [FILLIE50-80%, 265ETRit2EkikrETE K LIEE35%+18

. ﬁIZL'EE EII*JJ:F Bk”ﬂ‘l*ﬂ%ﬁ“’ﬂiﬁhﬁm , REI25FIBRIPRE. B TFNTEMN255F40%+1BK, 26
aﬁ“’ﬁi%khﬁZSE;EJJ%U\J:F“K 265 4ERF50-100%I81K; EERSFIERIAE
, 26- 27$obbb,£7.<$x&, Fefi TR IR LR .

& SIRMELERMRERNE

EXS85] 2023E 2024E 2025E 2026E 2027 2028 2029 2030
LIREGERENER (Gwh) 126.8 210.3 310.1 426.4 529.7 649.5 783.4 939.9
-fEEERE Y E 106% 66% 47% 38% 24% 23% 21% 20%
-BALEB) 161% 155% 168% 166% 163% 160% 160% 160%
LBRfiEgEHEE (Gwh) 204 325 521 710 862 1,041 1,250 1,500
-1EEEHETIEE 61% 59% 60% 36% 21% 21% 20% 20%
HAfiggehitis: fXidg

%£E (Gwh) 59 79 116 129 141 167 200 244
-1 31% 34% 48% 11% 9% 19% 19% 22%
-tE 29% 24% 22% 18% 16% 16% 16% 16%
hE (Gwh) 77 139 197 255 303 351 400 449
-1EE 99% 79% 42% 30% 19% 16% 14% 12%
=774 38% 43% 38% 36% 35% 34% 32% 30%
EXM (Gwh) 31 46 79 118 154 183 215 261
1B 33% 48% 70% 48% 31% 19% 18% 21%
-GtE 15% 4% 15% 17% 18% 18% 17% 17%
HithittX (Gwh) 36 61 128 208 265 340 434 546
-1 91% 68% 110% 62% 27% 28% 28% 26%
-tE 18% 19% 25% 29% 31% 33% 35% 36%

HUESKIR: EIA, REIESHARFTIE 33



fifrcRRIRTER: REENER, FEITERE NOREaT:;

SOOCHOW SECURITIES

¢ HRMEEMEBEE, FRRFRGSIEE, HARFEERIEN K, (BRIBAREGSM, B HaEd
KRR, BAWFHSEE26H2, FfIFNit25F 2 BkERERIIRHK310.1GWh, FEELIERA7%, IRHEE
2£9521GWh, [EILhERK60%, RIHASBKi#ERET=aE20607GWh, FREFIFEEREIX86%, 265FFTIEr~RERE
M, EIKGEREF-BEFI TR /982%, LEBATI/85%-90%.

El: SIXfEREETRI BRI aeRI AR S T-aERI A=

FERE FEREFIFEE
2025E 2026E 2025E 2026E
TFERA 160 230 91% 85%
(Z56EEE 80 130 100% 88%
RRAEE 10 15 100% 67%
FRElFRAR 50 70 96% 93%
iBI=FhEETE 75 102 93% 98%
Imid=%J 37 45 95% 89%
EffSE 40 55 79% 76%
Bt 100 150 60% 53%
ait 552 787 87% 85%
E320 7] 2023 2024 2025E 2026E
LEREEEENER (Gwh) 126.8 210.3 310.1 426.4
-HEEERE IR 106% 66% 47% 38%
-BALEBY 161% 155% 168% 166%
LEfEEEHIE (Gwh) 204 325 521 710
-HEREL ISR 61% 59% 60% 36%
2IRiEGE=RE 300 420 607 866
EIRIGEEGEFIREE 68% 77% 86% 82%

FUERIR: EIA, RERIESHRMIE 34



fERERF: (BRhE, —ZedsiEal, ihkiazl DYEE;

SOOCHOW SECURITIES

¢ fEEEMERE, —SRAIRSE, BEYESEMAMRSE. TIEEI110.27-037T/WwhEttis, EbFE
25H1 RN IRASFARTIE R, (BEERNMEHNEF GEE, M18/90.597T/Wh, BizaTE., {2558
88, PEIFN. IE="RMMYRAFEFRTE, 2519042, 031, 0.357Tt/Wh, ELNEK. BFim,
TN BFRGERF26%. BBwhFEF0.1370/wh (JORRBRREITT ARG, BRGITRE) [, —ZFEithE
BEEFIFREARN12%, BwhFEFI0.03-0.0475, EAXRESFEMF.

. 23-25FH1EA mfgseEfER
2023 2024 25H1

A ({Z7T) 599 573 284
EF (1Zim) 143 154 72
= FEF= 24% 27% 26%
TRER HEE(GWh) 69 93 54
E{fi (7T/Wh) 0.98 0.70 0.59
B{FEFGT/Wh) 0.21 0.17 0.13
[ ON(477) 163 190 103
EF ({ch) 28 28 12
- ESIES 17% 15% 12%
feesigae HE(GWh) 26.29 50.45 28
Bify (55/Wh) 0.70 0.43 0.42
BARIER(GT/Wh) 0.11 0.06 0.04
A ({Z7T) 48 82 58
EF ({Z7m) 7 10 7
M) 15% 12% 13%
FRELHEn HEE(GWh) 8 25 21
i (5T/Wh) 0.67 0.37 0.31
B{EFI(GT/Wh) 0.09 0.04 0.04
A ({Z7T) 102 129
EF (1Z7m) 12 23
= FER=R 12% 18%
HI=fERE HA(GWH) 17.8 336
BB {f (55/Wh) 0.65 0.43
EREFGT/Wh) 0.07 0.07
[ ON(40) 70 73 51
EF ({ch) 3 4 6
T FF= 5% 5% 12%
e HE8(GWh) 15 22 18.87
B8} (FT/Wh) 0.53 0.37 0.30
BB R (GT/Wh) 0.02 0.02 0.03

HIEEIR: 82

of
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g FEEERSMISREAT, RERERE ) 2%

SOOCHOW SECURITIES

¢ (REEAGNIEIEERIGTH: 2557 BLCK, fEREFRRCBHERERTR 8/ VIB LT, E|324$FEE%I30 257T/WhigFr=E
;27—0.287_5/wh, Hep 1o RABRESENKGT, ERANEEBIERE, BEREEREERETT, YAMNEHR

¢ f(ERESRSEEMEE, BAIFHSEEE26H2, 25Q4F126Q1FHHEMTERNB LIT=E.

: fEEEMASEM (GT/wh)

ME]

0.95 A

0.85 A

0.75 A

0.65 A

|
|

2023/01/03
2023/02/03 1
2023/03/03 1
2023/04/03 1
2023/05/03 1
2023/06/03 1
2023/07/03 1
2023/08/03 1
2023/09/03 1
2023/10/03 1
2023/11/03 1

HH

% 2023/12/03 1
2024/01/03 1
2024/02/03 1
2024/03/03 1
2024/04/03 1
2024/05/03 1
2024/06/03 1
2024/07/03 1
2024/08/03 1
2024/09/03 1
2024/10/03 1
2024/11/03 1
2024/12/03 1
2025/01/03 1
2025/02/03 1
2025/03/03 1
2025/04/03 1
2025/05/03 1
2025/06/03 1
2025/07/03 1
2025/08/03
2025/09/03

A

|
3
5

— T BRI BB PR TR



Hatnfits: EPCERFAMBSFERTOEIRH DYEE;

SOOCHOW SECURITIES

¢ (EEEEPCERFMBIRERETR, METRTEBR, 23FLK, EPCRIERERFEIRMNMEIFENEE, 235
18%), EPCRAEBERSGEHAIRMNTE91.970/wh, 1.670/wh, 2558BEPCIRFMNMEERZ=0.97T/wh, fifgE
RStRtRNE/90.45T/wh,

¢ 2548H, 2/MHIfERERFRBIRMNMEEIREXH0.575/WhZE0.49175/Wh, BIFFSEFME; 4/NEFRZIIM
0.4317c/Wh, IRE/NBEREIFH, EPCHE, 2/M\319(11.0625T/Wh, 4/MEJE94110.90458/Wh, Mg T
TR ERMEIRER, FELLBREASEMBRITFHAIRTEE.

El: EPCRIEEERFBIRMEE (F7T/Wh)
25

T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1
— oM < n O N~ [ee] o O ANl — &N n < n O N~ o O o (qV] — Al o < n O N~ o0
O O O O O O O O O ™m~ ™ —— O O O 0O OO0 oo O~ ™ ™ 0O OO oo o o o
(98] o (o] (ap] o™ o o (ap] o™ o o o <t < <t <t < <t < <t < <t <t < N N N LN LN LN LN Vo)
Al AN Al Al AN Al Al Al Al Al Al Al Al Al Al Al Al Al Al
O O O O O O O O O O O O O O O O O O oo oo oo oo o o o o o o o
Al AN Al (qV] Al AN (V] (qV] Al AN AN Al Al AN AN Al Al AN A (V] (qV] Al AN Al (qV] Al AN Al (qV] Al AN (V]
iy 4|
EPC — EBEER ST

KEEE: EESA . IRS2FARRSYAR 37



b 2 E)figResEIENE [ 4RI

SOOCHOW SECURITIES

¢ [Rig25H2fiEEEME EdK153, T IF @R, (256888E. ElFn25FMERERF/9135/12/2.93127T,
HMiEEEE920%/27%/22%, TR, iSiEEeI255E8ERF/9143/8.7(Z7T.

¢ RiZ26FMEEMBABLT, BOTUTTERNA. 24H8E. PeIFM. mE=%26FEERTIN

180.5/25.3/8.19/2127T, FiB&EEE21%/32%/31%/27%, FfilFhitFEY IR, SERE 6265 E5ERF|

79159.5/17.41Z7¢.

F: BLAEIMEEERENE

2025%F &hh figge ait
25H2fiEREMMELIT1 HHERE BRF HRE SBRF i HRE SBRF i@ fEEERNESLEL

TR 500 0.09 150 0.09 135 650 0.09 675.0 20%

124588 50 0.03 80 0.015 12 130 0.02 45.0 27%
FREEIXR 28 -0.02 12 -0.04 -1.92 40 -0.01 20.8 -

SRR 70 0.023 45 0.01 293 115 0.01 13.4 22%

=5 30 0.016 45 -0.011 -4.95 75 0.00 -0.2 -
2025¢F E] g ait

PEEFEIR 10 0.02 32 0.3 96 42 0.23 143.0 69%

BERE 19 0.03 2 0.15 3 21 0.04 8.7 100%

2026%F thh

fisge

fEREMEAR B LT B8 BluEF B8 BREF i RE BREF il fEsERNESEE

TR 610 0.09 190 0.095 180.5 800 0.09 850 21%
2 4550E 85 0.032 115 0.022 25.3 200 0.03 79.5 32%
fRERIX 46 0.01 12 -0.02 -0.96 58 0.00 28.4 -
FRelFTn 110 0.025 70 0.018 8.19 180 0.01 26.1 31%
=% 55 0.01 40 0.005 2 95 0.08 7.5 27%
20265 ) By ait

PESEFEIR 10 0.02 45 0.25 112.5 55 0.21 159.5 72%
BERE 33 0.03 5 0.15 7.5 38 0.05 17.4 100%

IR AFIASG, RRIEEHRA

38
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TR WSRSKIBEEER, SFLHNKIT [Hri,

SOOCHOW SECURITIES

¢ EIfEERIFEETRH, BAHERFTIMEE, PURFIERIRE. 5FEINGERE+ MBI, Tt ASHE650GWh,
E1E35%+, Erhfigae140-150gwh, 184<50%+, 265 TV 4EF20-25%18<, AT AT HEEB800GWh, [EiE20%+, Hepfisse
190GWh, E1E30%+. BFADE, BHEMEEEEER, SmTrmilErEl, QaBMIiH4EHR0.17Tt/Wh,

¢ BMEIMGIREEDERIGK, A8 =aEIRFSER, 26 FEMEuH—TIRA. TE25-30FERMNFT— R ERDEIEIR50%+, BAL
WrrREEEIRINR, EHhEE14gwh, &FFF)100gwh, FEHIZF50gwh, RIFFI—HRTRIT256E877, fSEER D EE BIRFE50%+,
EERARRMRICINF R, BTN 26 5187 s8=EE 7.

¢ FERNKLEHRREHPEEEREAR, FEELI~RISEMTREF, BARTHIKHIS . TEMESERERT. B BiE. XITEH
i:‘?‘;ﬁ#ﬁﬁ‘ﬁ&ﬁ%ﬁ HREEEZR, BESMEOTIHTEERNEFIEE, REMMEIEFHEECHKIRLER, FREFRIF
225,

& ISR Ti25-279F38%FiE661/802/966127T, 25-27FREIE30%/21%/20%, IIRIPEAN26/22/18%, EEEIABNEEKEIH
BBk, HA1E6T26525x PE, XYM BEI™MN4407T, R "EN" iR,

¢ RERER: RHRIE. BERETEIZN
x: FEEAIIAGHE (2x)

2022F 2023F 2024F 2025£EE 2026£EE 2027EE
upalchiE
WA (1Z7T) 2366 2853 2530 3146 3662 4248
K 159% 21% -11% 24% 16% 16%
{48 (gwh) 242 321 381 509 605 716
BN 107% 33% 19% 34% 19% 18%
19 (&8, 7v/wh) 1.10 1.00 0.75 0.70 0.68 0.67
BineF (5T/wh) 0.07 0.10 0.09 0.08 0.08 0.08
2R (27w) 168 322 352 391 476 558
fREERSR
WA (1Z7T) 450 599 573 755 962 1178
- 230% 33% -4% 32% 27% 23%
48 (GWh) 47 69 93 144 187 234
BN 181% 47% 35% 55% 30% 25%
N (&%, jT/wh) 1.08 0.98 0.70 0.59 0.58 0.57
BEnEF (5T/wh) 0.07 0.10 0.10 0.08 0.08 0.08
2R (Zw) 31 72 94 116 154 190
2etre
A (1Z7T) 260 336 287 201 241 289
ERE 21.2% 11.4% 10.5% 25.0% 24.0% 24.0%
it P 5ER
WA (1Z7T) 45 77 55 71 57 85
ERE 12.2% 19.9% 8.5% 9.0% 10.0% 25.0%
Hith
WA (fZ77) 165 144 175 192 231 277
BRI 74.0% 46.5% 51.8% 70.0% 60.0% 60.0%
Sit@fiE (2x) 307 441 507 661 802 999
-[tE 93% 44% 15% 30% 21% 25%

FBIERIE: Wind, 28NE, RRIESHRT 40



{c&i26E: EEHRCE, MmARME, FISRIE SR

SOOCHOW SECURITIES

¢ ZEHBRCE. REETIWFA. FULERMLRIHE. A5258Q2HHE27.3GWh, RFFREL+30%/+21%, 68F=8EFIFZRIA90%, FfiIFmit
25FHER130GWh, [E1E60%+, 265FHEEEX200GWh, E1E50%+, 27F{P4HSFaERgK, BFAE, BIBNSEME, &b
e e, A/, THRFERFENE, FaFRRGSURT, WIMEEME I AISRT, RIFUTQIEEAIELNE, 26
§E§%$E+k%%ﬁﬁﬁ:ﬁﬁﬁﬁi, BINDIZAMENE, BwhBAIGEH—LRTT, SESTRSIRA70{ZFE, 26-275FRiE

MERTHA,

¢ IEERMNMF M. KEE+XKEITRERE, 26 FEHR/IGRE. FimhE, AREFHHBRERE+KKE, MXI27F 88X
300GWh, KEF26FHEFMIT20GWh+, HALEEANE, WINARIEE, FEEF, BGETE1001ZKN, FIFRit27 58
IR, AEREE26FHETIT40GWh, ERMEGE R, TFEFITRER, S/INEMILEMR, FfIF27F8EIL g,
SHOH, NENEEFEMIENBM, "RR-S" £ESHEIBKIN T, 25FREF60AhREIHIEE], REERERIKA00Wh/Kg,
26FEREZ100MWhir=gE, TEHlERA. R K1T=8. AIFWEFEMA.

¢ IEEBW: TRIT25-278F 3 8%R)847/75/10512, RE1E16%/59%/40%, ITRIPE/933x/21x/15x, 4F265E25xh{E, XIR BN
927T, 45 "EN" R,

¢ RBSRT: SHRMNE. BERETEAZEY

& {ZEEHEEEIIN SR (127T)

2022 2023 2024 2025E 2026E 2027E
ENofkEeeRit
ENDfERERIEA ST (127T) 277 403 382 551 804 1,030
-1 177% 46% -5% 44% 46% 28%
HERE (gwh) 30.3 54.4 80.7 130.3 184.9 240
-1 139% 79% 49% 61% 42% 30%
#h (gwh) 18.5 28.1 303 49.6 80 110
1282 (gwh) 11.8 263 50.5 80.7 104.9 130
19 (5t/wh, &) 1.03 0.84 0.53 0.48 0.49 0.48
tawhFlii (5o/wh) 0.015 0.032 0.018 0.02 0.024 0.026
FliEE (127T) 445 1726 1465 2660 4359 6295
iHZEAith
HEAAITEW (27) 85 84 103 11 125 136
WIS 24% -2% 23% % 13% 9%
ERE 22.60% 23.70% 27.60% 29.00% 29.00% 29.20%
23 (127T) 9.42 10 13 16 18 19
3BTRS
BERSF (127T) 25 16 14 16 18 21
BRI 32% 31% 31% 31% 31% 31%
BERIZEWES (127T) 8 5.14 4.39 4.8 5.52 6.34
SItREIRIREWEE (127T) 3.59 2.08 0.75 0.75 0.75 0.75
FiFFARHEREE (127T) 0.83 -1.14 0.5 1 1 1
-ytbiRERFEE (1Z27T) 35.09 40.50 40.76 4717 75.00 105.02
-1 21% 15% 1% 16% 59% 40%

HiERIE: Wind, NENE, REIESHRT 41



BHGFRIR: SIXFEHgESkISIkia, AIDCHHASSIRKEE |5

IRmIEFF

SOOCHOW SECURITIES

*

*

HIESTE: Wind, TIN5,

RFETHRLL, BRERERELGERM. NAREHOUATRHRLL, SEMTIA20%+, (UFEKEZ, SEAGHLESK

50%+8, BEEXRE, BFENEERER, PLaRIERIF10~20%151K.,

BIMBERISEIRS, SRAUGS, LESERIE. ARFAEESRHBNASENE, WEMEEHER, BMmAES, XE
P ERREIRESR=, (EEERILHIERIRGI N5 FEEMHAS0%R, (B25FRaIFTIMBARZULIR, RNEHEHN, BEXE

TERE, IT/VFEERESE,

AFAARI03~0.470/Wh, SDNHHATIMERSER, ARSEHEEZIR40-50G6Wh, FIE50%, 26FEBRAHHE,

AIDCHRLE. ITEFIBRKMZE ASAIDCENZRSMBELTEER, BhBEXEWE, BABRFTURAEERE, ™~mio
H, AEEAERMEERS00V HVDC, SSTAINE g, RAPSUEHNEIREFINIR=RIEEHME, EXEESITHE, A5
ENSBAIZmE., AERERARACIHEEN, SEIMEFPTEE—EMNSE, BIFieFE8armESiHl, THHEEE, 288
Rk IAIDCEERER MR R 2 —.

BN (RTTIHATRIL 25-27 R E)3E$FiE140/162/1792, E1E27%/15%/10%, 4GFEI265525xPE, XS BHRM11957T,

HFF "SEN" PR,

SRR RHINE. BERETEIZL

PN e S
AN
SEEEGR Ge/W
HEHE (G
BRI
By A
EF
G R (& A 7 )
A

SEEEGR Ge/W
HEHE W
EFIH
I RA
EH)
fEBE=
AR
PEIEN (F 5 78/MWh)
AR (M)
EFIE
B RA
EH)
BRI
B (Yor)
BERANT
EH|
FHEHR

. EXEIFRASLIR (BAT)
—E—

202 | 202 | 22 | 22 | 2026 | 2027

15,717.24
0.215
73
33.22%
10,495.97
5,221.27

11,515.00
3.29
3.5
11.76%
10,160.84
1,354.16

10,132.00
1.49
6.8
23.24%
7,777.32
2,354.68
40169.24
66.42%
30322.6
9846.64
24.51%

RERUESHRET

27,653.07
0.221
125
37.93%
17,164.26
10,488.81

24,732.65
2.84
8.71

16.34%

20,691.33

4,041.31

17,801.50
1.7
10.5
37.47%
11,131.28
6,670.22
72250.67
79.87%
50314.06
21936.61
30.36%

29,127.00
0.198
147
30.90%
20,126.76
9,000.24

21,003.00
2.33
9
19.40%
16,928.42
4,074.58

24,959.00
1.25
20
36.69%
15,801.54
9,157.46
76051.5
5.26%
53418.26
22633.24
29.76%

30,437.72
0.188
162
30.80%
21,062.90
9,374.82

21,717.10
2.19
9.9
17.00%
18,025.19
3,691.91

34,381.02
1.19
29
33.00%
23,035.29
11,345.74
87698.29
16.31%
62790.98
24907.31
28.40%

31,807.41
0.179
178
30.80%
22,010.73
9,796.68

22,455.48
2.06
10.89
16.00%
18,862.61
3,592.88

41,772.94
1.07
39.15
32.00%
28,405.60
13,367.34
97444.9
11.11%
70100.86
27344.04
28.06%

33,238.75
0.17
196
30.50%
23,100.93
10,137.82

23,218.97
1.94
11.98
16.00%
19,503.93
3,715.04

50,754.12
0.96
52.85
31.00%
35,020.35
15,733.78
108926.19
11.78%
78640.86
30285.33
27.80%

BUMA RIS RIFESIE, 25FRUMDEH KZE20%, BEN1&1+57T/Wh, QBFEFEE30%, EF
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BEEe: EREIURIEIF, BIMGRZLEE DYEE

SOOCHOW SECURITIES

¢ FIMERER ARG, SWIMEISESIE. NRIREWA. £, HEN R FEERFER A ZESFARSIRIHE.
EFERKEIFBEERNR, AENSRTER, AESEFMNZANAEE, ElEEhit. TIERRERRE.

¢ JhfEESIEK, BEIRXKEERLEE, SEEEBRE, 136535 | K ERMEEIRRZM, MM iEReEEi s E ST
B, hEBEUEER25HT M SEEEE60%, WG, Hilt. jAdt. 8. e, WRSFMESEBREBMIMEE FiERER
Rz, FATFUTREEEZSEMRE, SNESNE+EIRSESTEED, METSMED6~7 %R B ERE,
FEIRTBEER DAt &, MBRMERIK, ARG EREEH SR KERK=E, #EH, AXH/HESEX
IITAEREIE S11H103GWh, BEhRASEEHRZAFIA9GWh, HE25FEERERZE150GWh, ELEL+35%, BAIFT264E
ZEHIL200GWh, FELE+30%, BRI EREDARETEBRIEEETR, Bli1Fuit30FEEMNIX350GWh, FKIFELIEBIRHEE.

¢ 13653 RERMHREMIIENEN, AREFEHIIGE. 1) FUREIEE: NERIMBAE], (N1 ~5%ATIz4E458
€, BRERES. R, SEVEHTHERRSE, ERXMHERERZ +IIARS, HEeEEmHN + R EHRD,
2) BENE: BNERE, NACERERZFEIAEESHT, SEBRE—EIFERSE, MIBFA. FEFRK
ARE, BIIESEWNSG, SEANFKERERENRER. 4) BEAWE: AREA10GWh+InH. HiR5GWh+, &
FIT20GWh, &E12~15GWh, TIEEFEENSTRECHE, 25FTHIATRITHR1ZIT, ImHIFAITRIT20-40{2& .

¢ BIMSRIHISEGETHE, RBNRAWEGSEME. (I 25F BN EMRIGWREISGWh, 24FAF0.5GWh, BINEE
VABGHAE (E2GWh) |, RIFAEM, msk. ITAFHX, 26FXEHIHREIECHE, RGBS,

¢ BAMNEIREEN: RIFMEITRIT25-27F AT FEF)E.2/12.7/18.212, BE1E41%/38%/43%, IFRPESBIA
52.6/38.1/26.6x, #EE "SEN" T4,

¢ RESRE: =EINE. T ERARIGHE,

x: BIERLFIESF (BH)

fralkE BRI it (2)
2024 2025E 2025E 2026E 2024  2025E  2026E
FESEZSE (GWh. 5o/Wh. {Z5T) 1145 225 358 0054 0041 0036 620 920 1280
_ER 11 20 32 0045 0021 0021 500 420 672
ah 045 25 3.8 0265 0200 0160 119 500 608

HIERIR: Wind, Q2805 RRIEFHRT 43
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SOOCHOW SECURITIES

¢ IREEIN: ERIRAEREKE, SSTIERE, FBREE L, RIMRIEKHIAEERGEEE, XE
OBBBiZZXBEEILY, RICEHRAESESESEE, BB RRIFEE26H2, JFEMBNER
Ft=iE), EREIARINEIRET, —AUREENENSOE, BEESREIEEREN] aEErE, £HE
FFRnEtRR ! SHETRRMY, PEXSERIE. SIERe. (246Hae; EXJolisHh, thid, PelFin,. RREEE
. iRAERME. LREMS. RMEHIRE, XEMSIERER. Ima=13. iR, RRRE,

xFx: ERQREER (8X202559824H)

e . SR (125 PE : HEgA
IESHIR =W BRfft 2025E 2026E 2027E 2025E 2026E 2027E g (1ZB%)
300750.5Z TR 17,460 | 383 | 661 802 966 26 22 18 SN 45.62
002594.57 H e 9304 | 106 | 450 589 710 21 16 14 SN 91.17
Bith | 300014.5Z 1245438 1,562 76 47 75 105 33 21 15 T 20.46
300207.5Z FRAFIA 612 33 21 25 30 30 24 20 ST 18.47
688063.SH IRBERI: 149 61 3 5 8 54 29 20 EN 2.45
300274.5Z PRSI 3197 | 154 | 140 162 179 23 20 18 ST 20.73
688411.SH it Ea| 484 269 9 13 18 52 37 27 T 1.80
300763.5Z R 341 86 12 14 18 29 24 19 ST 3.98
605117.SH N 671 74 36 43 52 19 16 13 ST 9.04
688390.SH EER 137 56 3 5 7 52 27 19 SN 243
688032.SH FRIBRS 139 112 5 7 9 27 20 15 T 1.24
PCSE&* 002518.5Z Rl 229 39 6 8 12 39 28 20 SN 5.82
BRSRRE | g8a72.5H I 447 12 [ 23 32 39 20 YT EN 37
300693.5Z BRAARR 118 38 5 7 8 24 17 14 ST 3.13
603063.SH RS 154 34 6 7 8 26 22 19 SN 4.55
300827.5Z aEES 173 35 6 7 9 31 24 19 ST 5.02
002335.5Z RHEEE 378 73 7 10 14 55 36 27 ST 515
688717.SH LBREE 124 77 5 7 8 27 19 16 TN 1.60

Z2EE: Wind, TREUFEFSIER 44
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SOOCHOW SECURITIES

¢ TFEME: FXFIE, SERIRALNTEFIKF.

¢ ECRBHITEM: BUFMEDE. BERNIE. HEIRSMEFREIERNERTREZTN,
S ERERITR,

¢ [FHHFEMERIAR: IGBT, EEAYHAYEEEE, (EREPCSEERME, HHNARE, BHMATETEE,




St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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