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1. ZHEhENEEIMFRIF RS, 2RI ERESHFINTT
> ZFniT SRMESSAMATEBREKMNME, BINARLEERTER;
> WERIER: EFEENISMEIRERY), *eREEENIT,
> BRIPI: ExREREFRMZIEERINEER, BihminERRRE,
2, EBEUTHIGHEIE1700(Z, KESTE10757T/MELA EERBRIUNR &E5TTE
> $EREIETHIAIE . B(IFT2030ERGHEMEIGIA437 GWh, aIEIKERERE23H1H, BEEREk39 5, FRERIR

34650, FERER27ANE; ST EBEEIINEO RN KERTE20/57T/IE, BHEREX157T/IM,. WHRER3 57T/,
TEREH6 0 7e/M, REZNE2030FEWABHINEIX1695/27T.

=r/ARERNEFR NS AT = tSHENRWE BIRMAAENENAR, Bi1D3IEE=cMekBrIER
R/BBRIEWIER (Rdim, WA, BFim) KETNE, RIS, SREEMNEE1057T/HELL,
PRBONNRBESTIE.
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4, IREEWN: JUKTERTERAMANEROIAREE, HAESEIVAIITZHRE. REmR. SR FAE
R EIRRY, BRARIE RN, Bk, XEkHZE.

B%k: €527

A V2 &% A0 (L) FAREE £ PE
2023/4/13 2021 2022E 2023E 2022E 2023E 2021 2022E 2023E
KA 18. 3 0.62 1.8 4.0 190% 122% 116 45 20
Rk E 7.4 9.2 15.2 24.2 65% 59% 54 25 16
R4 R Ay 14. 01 1.5 2.3 4.3 53% 87% 60 23 13

KRB wind, 52IEFAF AT

5. MBSHRR: EEMENANTE, ERESENE T, RREIARIVARE, BRI R RS
.
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2.1 FEEFSFHERRIEK, ONHIBERER

B B2013FHEEEWENEBERIEIUSE], FESRIFIERBAIER. 20225, HEFEFRIFEHEILE 688.4 K, RLLIBK
96.9%, THiIZZERILE25.6%. NirEBRRERKGIENNEETEERZT, KIRPHENBLTII5-6FaIREREE, B
BUIEMPRENDEERGREIRE. toh, NEEWERIMRAIFREFNSE, BREEEIERESHFIFAT, BB
E I EBRR.
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ZERAE: ERFIFER, BIRBEAAIREREHE LW

BERIEE: BZFE2020FK, TEEN HEESIKGIER6.31%, H83% L 2B, TEShESH/RIBX

, BTBERNMERMEES, FTEREREX, TR KRERAOERG1%EA, ToREig/MEOEER.
HEFIFER: Bk @FEEATATLL FEMRET AER, L "REEE AES, L "R B £ B, BE#
"NIEERITHEEER, TERETEEESR —, XIMKEFEE 95%; PEEN EEEESIKGH1.95%, EFRIR (£)
£Bkhtb44.46%, HHHERE—(. NIR (£) HAEEN, BEa5%, RihENEHOY GBI HEN.
REREE: PERY EEESEKAL4.39%, TICR3A54.18%, EHERE. BRIFE—¥U LR BREE5EE
TR, BXBRIFAHTEREN, SERIIBERN, BEXl, SAMERE, EMREEAE/MEL.
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2.2 EFAE: EREZRER, BIRMSHAMREETHE W

B 2021FNERERAERENE, SHLEFMHEREERR, &1-2023F38308, HWERESNI927A7T/M, S84
S9N 35 /TT/IE, BEAN20225:11 Bi605 T/, (EfER2021 FHAIRKIBZIASE, BEsIN/93057T/
0, 82021FFH) EiK20%, EBFRESNA18HTT/ME, LIKIBE/H60%, —FHE, LERMUMHESENEINRBETELE
RAED, B—FHE, ERSHNIEA TR bEIRkLEEeE.
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2.2 FFfAE: ERFFER, BIZAMSHAMRETE LW

m EHMAOEMEREESEFE, SNERDHHLEE. DreRRRESGHEULE NErsBrEk, SENS—Bet, T,
H, BEERERIBRT, sIHEERBUSREFHTIHARE. I=TE& M0, SEU100g=7ca008it, mTLARM12g
3R, Sgth. 1.2g%#8. 7giE, MEMSKERIZNEHBEIERHEAFAR. . B, 2FeR, KRR tEtERNaErs
TIRES, EIRIBE1NREAERMEERX.
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FhEREE =, & - 18 2
BERERSR = - - 1.1
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FHEYREBEHINEERKMEFMER. H+ T
- SeTEss I hrh = === ShERIE/tRER TR/ BEEEEH
spes AT - [ R TS TR R
atE, AMRERANG, SRR EFIRE. PR A SR
= e AT s ga M E TSR
BIMBTBFIST AR, KK, TEER™ES Rt CO R AR o
Z, EEEERZUSBEIEINHEREEA RiRkE BHAE LB R RERIE =
S - Koo EVO\SHSEEE =
KRR MBTR—EENBRSNE, RPE TR, WATTE SR, WIEMEE, FEES
AR = = TR O
RIAREETL, CEEFHE RREREIE HF, SHF=t P205 S8 SINSRESHEBMREN. IFRITAK
m =roiERENINRRE EATFHEREAEREM, H NRETHEE - N
>Ny 1= }
BRI ESER. th & 25K, X . ‘ o
i ‘ WA/ T BB, R
XEYIREAZIRIZNE, KX, KNG — ewEEw
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KIAS0FERYSH, Mtk a2rRiIaE
) o W (PP) / BB, R
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BZ4% (PE) BRI A PRSI
BREZE (PVDF) /  TISE. RIEGE. B, B
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Ed

m BHERT(EA2009FMAY (FeeRaEEr~ B R NEEMN) |, FHeeRAFEEIAERIRS FEUSEE
EIERAES, F20215F (SEEFREMTIWALERMG (2021FK) ) FEHEBREIIGERALH. RE~mRRE. F
(REFA, IETFRERERRITAMADT300EEEENTERECR, BREIDEbEILHIGEERRE.

ARI: o) WREIKBRRE

R A BE EENEREN
202111 —_ (EETFEMTIAEENE (0215F) ) SEEEAUIRERARNY. SRR, MRS, WENNT SR, REEE, SR, BHTH
: = (ERETB) EMNEIS, BIRBRIELETSEIE, IR ARA TN, SRt UET DA A=,
TR e RS ENEEA S, REE ST, 28E. SERl. ERRe USRS
202107 B¥E (TEE ERSFARMUOEN)  LOEBERTERG, WHVES B0 BE. B0 Ml R KR XISSHEESEEN
BRI E S,
2020.01 T (GRS R NN EEeARI I HEATRO LT RS RRIFEARE, BHTESIEHER, NESRAIEESHERE. A, BENT
: R S (20194) ) 2. REEATRRER. MERPER FRRRRINE.
2019.11 T RSB ERIRE ARG FeE S R R RIS O R E R
: = g EERETER. L2, BNESARETENRENS, HESTERaIRTE, ST ARSI,
2019.09  TiE «ﬁg’%ﬁg'Hﬁgﬁf&%@%@?wm BRI ATIRE, R B S SR, WEIHKIE, AR EEREH TER,
201807  £¥%E GREFRAEIENE (ERENFE) ) I tER S A R B S E R BT IS P, R, BErRoEsanEg,
TEEEE (AR SR tEKRI S s e E R OEESE, BYORSRE, o RENaEsReEEhs, SHttr. 1§
2018.07
' = e ) B ER R R AR B U & PR K SRR,
201707 Eiass (i TEBI U GAMERS) - NMOBEERAERT. BRI, ERBRE TESIRE, IR SRR
ERIFBAEER ) LS
2017.01 SHE LTS eEaesy)  IEEDNESS SRR, SRR SRR, RN AT KR
: EUL iy
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2.1 20302 O hizIR1700(Z

m BRIEAXOEBREKEES=1KR: ERHSEHAGER. BiRFSHGER. BEmDBitbaEig.

m NERE: KIE=TTHRIERSRCERAES, HESRUREN=TEIBLILELES, LT =rFKEAE
tt, BEEEA115E12022-2030F = EBENE (GWh) |, Fifh2030F =7t E&IXEI521GWh
; KIBERER R ERN DU A MERE R R BN ERIES, L2030 F KR ERILEI794 GWh,

A&: 3H) LEENERR (GWh)

20228 2023E o004k 2025E 2026E Az 2028E 2029E 2030E
NCM523 39.5 43.0 41.9 38.9 31.1 17.9 12.3 4.7 5.2
NCM622 12.2 14.0 16.1 21.0 22.1 25.4 25.1 28.8 26.5
NCM811 54.8 90.5 131.7 184.1 236.5 286.3 3375 392.9 432.1
NCA 3.3 6.1 10.0 15.6 21.8 28.6 37.0 47.3 57.3
=&t 109.6 153.5 199.5 259.3 311.2 357.9 411.6 473.3 520.7
4w %0t 111.2  177.9  249.0 323.7 420.8 547.0 656.4 722.1 794.3
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B IR =TTalDREMERRRIENSE, BHERIKERTHEEGERFIA, ELH( R ekE 7 REHITUE,
RIERAIRONE, FRit2030FEZEIMERA437 GWh; HINZHRRERE. MR, MEREEIKERS51/390%.
98%. 98%FHITNE, EREMOFARNATI 11 [EEERR, FLtF(IFRT20305 eI RIKRERE23 51, BHER

$R39/0H, FRERIR34650E, FREREL27MH,
B : THKLEEERN (Fedk)

2025E

2026E

BiZEiE (GWh)

=JTHEith 16.01 30.70 38.39 38.86 73.08 109.61 153.46 199.50 259.35
EREErEh 10.10 14.43 18.04 21.57 19.98 22.40 65.39 111.16 177.85
Sit 26.11 45.13 56.43 60.43 93.06 132.01 218.85 310.65 437.20
BIEIERMEE (FE)

=JTIER 2.88 5.53 6.91 6.99 13.15 19.73 27.62 3591 46.68
FREBRIFAR 2.22 3.18 3.97 475 440 493 14.38 24.45 39.13
AR EEHEE (M)

IRERSER 1.39 2.46 3.08 3.25 5.29 7.63 12.04 16.68 23.01
BEERER 2.22 3.18 3.97 475 4.40 493 14.38 24.45 39.13
RESTR 21.34 40.92 51.17 51.79 97.40 146.09 204.53 265.89 345.66
TREREh 1.64 3.14 393 3.98 7.48 11.21 15.70 20.41 26.53
KA B GGII. Ao tngmds
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B RIE DRI, BA AN REIEHRERE. BHRER. MBIR. MBREHBNMEERERES, it
MNETFEBETHNEO A KERE2057T/I%,. BiERTR157T/IE, MBSE3 A /M. fEkshehro/iE, HTNE
2030F OB EIX1695(Z7T.

A& : Zeeiigal i (i)

2022E 2023E 2025E 2026E
SEREIME (HT/M)
REREER 40 20 20 20 20 20 20 20 20
BEERER 2.00 1.50 1.30 1 1 1 1 1 1
TRERIR 4 3.30 3 3 3 3 3 3 3
TRERES 9 8 7 6 6 6 6 6 6
EEEREMUNE (1Z7T)
REREE 55.43 73.84 76.94 64.93 105.80 152.70 240.72 333.66 460.16
BEERER 4.45 476 5.16 475 440 493 14.38 24.45 39.13
TRERSR 85.35 135.03 153.50 155.37 292.19 438.28 613.59 797.67 1036.97
TRERES 14.74 25.13 27.49 23.85 44.86 67.29 94.20 122.47 159.21
B E2NE 159.96 238.76 263.09 248.90 447.24 663.19 962.91 1278.25 1695.47

FTH R R GG, e iE AR R FTI H
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WE2021FLLK, BEERERIENBIRET, BERERERED
[EEFINEE, BeliIrEE IR /B R (
AR, W\, BFlin) RHEHTELFENE,
BRI . EERRBIEDIA N ST SRH TEN,
RIRBRER N8 920570/, TNERETH60%.
WIS . BESERHIERANSHIT/IE, EiERb
BARREEAET T 1EWEERER, ERUHIERA</90.6
37T/,

BN : ERIEEREIER A/ B B 2 2 90.200, 7]
[ET R ek, HPiREREEIITER7990%.

mEfE: ETLIERR, ERERE2055T/ME, X

7T, BRIRRERSERS N AYTEF /92,2275 7T,

R AR SMM, 452048 55 5 gl

Ed| %24
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B kSR IE AR /AR EIBUN &

[EEZE ST 2.4

BB £ K W B A 2.4
RERERITAR (5 T/IE) 20

IR RS (MfE/E) 0.2

RER ST I 0.6

il 38 pY A8 1.6

PSS R B3 B A 1
miREEE (1f) 0.2

BRBR £ S A IE AR (5 oT/ME) 5

T BR Bk 18 PR A 0.6
HRu%EE (1) 1

BEER Sk B A HIE A (5 oT/ME) 0.6

= 45%: 4

BRER SEURAN (5 TT) 3.6
RERSESHE (If) 0.18
BRERBTAE (5 T/1E) 20
60%EIER T, ERIEEKERIER A/ B EEIEFI0.45 WS [Emsg A (5T 08
B pHE () 1

BERR B INAE (i oT/ME) 0.8
WA (Fx) 4.4

B kiR IE R A K EF (Fx) 0.4
HEHRRENNEF (FxT) 2.22
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2.2 EREB O EEFT NS

WIRIERURE DT, SITINERA60%AIRTIR, REEMISSIEINSAIT/IE, [EIWEREERH/BmTEFE
0.3757t/M, EIKERERIEFEFIEINT.757c/E, SREBNTETE10H7T/IELA L, SHMEOUSRBE5TIE

B IEEREE I AR F /R B B2 EF (75 7T/IE)

WRERSEMNAE (5 oT/IE)
10 15 20 25 30 35 40 45 50
50% 0 04 0.8 1.2 1.6 2 2.4 2.8 3.2
TEEFIII$ 60%| -0.2 01 04 0.7 1 1.3 1.6 1.9 2.2
70%| -04 -0.2 0.2 04 0.6 0.8 1 1.2
80%| -0.6 -0.5 -04 -0.3 -0.2 -0.1 0 01 0.2
BmERENNERN (F7T/IE)
WRERSEINAE (5 oT/IE)
10 15 20 25 30 35 40 45 50
50% 0.0 2.2 4.4 0.7 8.9 11.1 13.3 15.6 17.8
?I’EEH]$ 60% -11 0.6 2.2 3.9 506 7.2 8.9 10.6 12.2
70% -2.2 -1.1 0.0 1.1 2.2 3.3 4.4 5.6 6.7
80% -3.3 -2.8 -2.2 -1.7 -1.1 -0.6 0.0 0.6 1.1
SRR T LTSS R
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2.3 =xOlEiFriENE

B =T IEAR /R E O E

B E=oEEEINFEERLE. BERSE, FLUUASEM B R EA 8.05
B AW N )
ER—EIINERS, FEEEmEEENE, BE2021 ERAE GUTD i
~ - e A S (Fa/2EW) .
L SRRSRABNEA, B A TERE il E M Esta e oot
N SRR R A .
, IFNZFRBIE T 100%, eRaE (L) g?g
" o - . rEs B (F/eER) .
REHEIRE . BT EREERMERITIIR, BIER = e 200
. BNMESBINA0ETT/ SR, 20057T/M, N o 77
IR R AN FIER A (AiT/ik) 5
13 O%° MERESE (M) _ 0.2
mEERRE : BERIBEUHIERAS T/, SRR e e
— (REAE (EEM) 0.20
ZL(4E 7t/ u@° ’é.‘ikﬁli:: (FT) 9.86
BIGALE: BUNEREERERO0%, k. miEm BEpial (717
WIE=F998%, BRESEMNIR2057C/I0, MBRENIRIN65TT/ B 1 T/ 20
HmEEKRA (Fx) 34104
HEE, ﬁﬁﬁ'§€%1ﬁ*§73375775/ HEEo A Eﬁf%fﬁi E”j? o 0'52’84
R s T
REFE: SETULEER, B =ITIER R/ R EER) RO ()
R iEEE (M) 1.3328
790.79 575/, [EIW SRR ESSBXS  EF94.87 H 7o/, BEaNE (5701 3
KA (B T) 10.6488
BB EN S ER (FT/ME) 4.87

T RIR: SMM.  AE24E AT il i s Sia
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iSRS, IRESEMME TRE—EREE LR M=cEiZER, HRESBMETE10DT/IELA L, 4
SRITHIZEE1 20% LA T RIS RS ENHAME.

BiE=STIERf /R ERN N EFR (7 7T/iE)

2.3 =OUEEFIENE

REREMAE (T 7T/MH)
10 15 20 25 30 35 40 45 50
100% 1.03 1.84 2.65 3.46 4.27 5.08 5.89 6.7 7.51
110% 041 1.22 2.03 2.84 3.65 4.46 5.27 6.08 6.89
120% -0.21 0.6 141 2.22 3.03 3.84 4.65 5.46 6.27
ST 130% -0.83 -0.02 0.79 1.6 241 3.22 4.03 4.84 5.65
140% -1.45 -0.64 0.17 0.98 1.79 2.6 341 4.22 5.03
150% -2.07 -1.26 -0.45 0.36 1.17 1.98 2.79 3.6 441
BIERBREN N ER (77 7T/MH)
RERIEMNAE (J7T/IH)
10 15 20 25 30 35 40 45 50
100% 5.7 10.2 14.7 19.2 23.7 28.2 32.7 37.2 41.7
110% 2.3 6.8 11.3 15.8 20.3 24.8 29.3 33.8 38.3
$a Ly R 120% -1.2 3.3 7.8 12.3 16.8 21.3 25.8 30.3 34.8
130% -4.6 -0.1 4.4 8.9 134 17.9 22.4 26.9 314
140% -8.1 -3.6 0.9 5.4 9.9 14.4 18.9 23.4 279
150% -11.5 -7.0 -2.5 2.0 6.5 11.0 15.5 20.0 24.5
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