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BRI HENEEMYE, BEBIIRS KT, —HH, FEHMNERBERIESIT, SiRkEE
Pl BERERE EINELIRARIR . B—HE, EFEN, ‘BFaE B —2
Dz E= = mlEie o
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DONGHAI SECURITIES

=2 IR TR REER

BEREIR V23] HEXBE
(fIEE=HERSRR ERESRTERM (2O, SHIZ2E) « TSN, REA. =, SFIERE. 5
BHNEWAREE IR 2023 F  RORRARA. PESE. RUAWE. TRV, BO%E. feelR ( &fFee) | 5hgE. Saek
8) M. IEMENE . BRSNS eSEXERIRRENE, BRFRINECTRTIE,

ERRATIENARKEIL. S, TH. ¥, JIE. St HiER. BERRE. K
JegR. R, RUAVHFEEHR=E . WES. SESRTURHESNRE. BRASNDRERR. B
{ HEL AT SRR A SENE 2023 4 SELERS, TRIMASFCRE T, —RCBIRMERSR, TUHEEARBEERIES.
=) ERETHIRE, INEROGRRE BIRMG . (ERRER. TRERE. IRINEE. HrmRltIERRE T AT
TEHAISIRE K. BELK. SRESEY. SHseEHHSEREMEBGIRTX
;RS R IR AREBEEMT Z2KFE
RO R, BHERRERNENSELMEFE, HBHRETIW, MRER

FEAERBSPRSE WSS, FESE. RXEE. SEEE. MEEE. HFRE, SIS TEE
HEASIRS KEREERETR, SHTBHFCUAR, BENaUmnt. S5, SersRE, NE
RBFAARSENEAT, EXRES BRI IR
CrmEEESERR o AOECESHOSESSRETEAEA TIELREENNEL. S
ML) (EREIR) A ESK (58) NMBAZSTAHBEA; FERRErHESEASHES
(‘+EEHYRE) 2021 & IEEALS R, BB, SHEENK. EEREFIESTI AR

BRKIR: PEIATN, FKEIESHRMR

450 TiFEHESEN, Er-miEnEsE
4.1 EHTHIAENE, RAZRIEE

BOMEESS, BENITERBERE, 2021 i, 2BER Ik —5 EFHEHE,
FEVESTER EEZEMMEFEM, BAT IR N IIREME, A8 FriEfiniT R 4sSig.
HZE2023F 118, EPI#E&ﬂ“EEﬂ%;E‘%ﬁrHttMc 63.76%, 2023 £F 12 BImERRIEE
1066 =, 7JL-I-EE SE, EMISSEASSIE. ABSHEIENMIRhHRFZC

FEMG, BEHAS=EXE, NERMELE, 1’EJLH EhEifs. TERERMSTE, 8
tﬁ}&nﬂﬁ“ﬁiﬁ@fﬂ*ﬁ?ﬁ?%ﬂzzo 5—FH, BASRAEEwIEMAHEIETRRTITE
2, ERROH B TR ANF-RNERE , 8iZF 2023H1 E3X 5T HRAIEEITE,

E26 FhEFNSAMISISE E27 REFEZMAITERITE
1100 8000
1888 7000
1 6000
888 5000
350 4000
300 3000
ico 1550 Ll M Il
700 1000 0T A
600 N O N O N O N O N O N O N
2803395982882 8033 QO 9 Q098 Q Q8 3Q Q0
Rl N N < B R I BN I Nl SS222288888388¢8
S228888888sS8888¢28%¢% SERXIKRIJIKIJIIIKRR
— hEEA NS (R) w hE AR TR e BitE ( FREN)
BESEE: wind, ZGIESIERAT BRE: TS50, FEESmaERT
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KTEBENA, BIEMERTTE. RIETNBHREAIE, fixrIiEREaEels
1BE. ERITIINEN. A%, T LISFTWAHIHERERINEE, MHRERIRRERTIL
RETFFRRIETN AFIAR . KK ERFTIXHENERRS, EREMEILEHET
WEBR. LIKEBE], KENDABHEZREELRRVEET, KEERSKRES, AR
TeknnEfmEHLSS, FmEAENXBEEHETIIHARUESRGTITY, EXRDXE.
FHABSERS, NBLERAEERRIVEEIARER, MEIXEBEN SeRfEESE GL
NE, ABECETACAERERBETN 5 I8 9 ITNBENRIILFLR, SHEBHKIES
Eo

S AR A , | E29 MEIRREL

4

fEBREBANHL f J

BRIRE: ZEESEEN, FEIFEHTAR RRERIE: (XUEBH4E 2R BB AT A2 R ERAT SR SR AR A ) ok
1B, RSIEEHAFTHR

E30 REDEINEFEFEER

200000
180000
160000

140000
120000
100000
80000
60000
40000
20000
0

2023E  2024E  2025E  2026E  2027E  2028E  2029E  2030E
mfER (MW) - miER (MW )

BTRKRIR: GWEC, RBIESHARER

4.2. FEEHEAL, EFEIUERE

REHEAEF, NEREGHISEE, KEBLK, BFrmi@ AN ERAE, B
FPHERERIR. /MEmhE SEPSRTE, AR, UeEA . BIEBIEREH SFR
o EER, EFREIELEREFRFAR EFERN, BEEFAREFEKER. RIVIM.
REET. thlns., FEERERER, 2022 FLk, TlkERERRRENEML,

—— ”
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TRE l%\) %R 55 TE 5
NMAMBERAAEAE, T8O ¥R, ELR. BHFINEREREBRITIRE LTI
EFEN, 85MNEREAITHIRHER.

BARRE, FROEA, BERFmEintasiBe . KBSk, BRRENHISREES
B, SMREEEANBESSIRTH, ARKERE. Hihtt. EERSSHEFIRTZ.
2012 LAk, ERRETIRARELRE, Er-mitat DRmErMEmhd, Ss8us
RLE | HE  IRSFERARABRIKF . BENERARIENR, AR @IS @B & E
SREFURLHEAIIR, mEATERERS, FEHEEOSmbinnit.

=3 BRI NE ek

gy OB
G| &/N=) AL MBS gt HiE
=
(Nm)
SEW R87/DV100L4/1=34.40/M1 BN 1,550 2.2 42
= [ \ [ >
, EEBRH GR87-Y3-4P-34.55-M1 ; phed EE e 3w 1,550 21 4
TIEEN DLR05-40DM100L-4-M1 o 1,550 2.3 40
EHRE TR88-Y3-4P-36.73-M1 - 1,550 222 39
SEW  SAF97/DV132M4/BMG/1=44.89/M1 3,300 1.65 33
B, WA
ER D GSAF97-E7.5-4P-44.89-M1 o 4,000 1.6 32
2 2 REME  7.5KW
SHRZRS DLSAF07-32DM132M-4-E-M1 1} 75 3,300 1.6 32
BAREY TSAF98-E7.5-4P-46.64-M1 4,000 1.95 31
SEW FF47/DV90S4/V/1=21.82/M1 . 400 2.5 67
B, WA
3 Exip GFF47-V1.1-4P-21.82-M1 2 JBEFTEHE  1.1KW 400 2.4 64
TR DLFF02-54DMP90S-4-M1 R 420 2.3 54
BHE TFF48-V1.1-4P-21.82-M1 400 2.42 64
SEW KA107/DV132S4/1=82.61/M1 8,000 2.7 18
wmA. WA
4  EiRED GKA107-Y5.5-4P-82.61-M1 IPENME  55Kw 8,000 2.6 17
TR DLKA08-18DM132S-4-M1 st 8,000 2.8 18
BARE TKA108-Y5.5-4P-81.46-M1 8,000 2.72 18

BRRIR: (XTI TEOENRERDEBRATRTARRENNX T E=LEZTIRNRE ), KSESHRR

5. EREREIME: EiRRG

BRARENEL, BELEFEEYE. QSIURRERNBIH=15RE, FREETE,
ZEBBHES, REBRMENEL . AREIERRSE, Eiztthits, BRSNS,
IR IGKHLESN, 2017 §-2021 FEUW CAGR & 18.79%, AEEFiE CAGR &
36.35%, MAXR{FIFRIRIBRIEEN, 2022-2023 £, FHESSERKERNTIEE, HIFSSY
Zl, NEEESME, WESERIKTFITI,.
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E31 BRI EWRIIZHFE

35 70%
30 60%
50%
25 40%
20 o 30%
15 20%
0,
0 10%
0%
5 . . -10%
0 -20%
2018 2019 2020 2021 2022 20230Q1-Q3
w5 BUTAN (1Z27T) VAREEFE (127T)
—EVITAYOY (4, %) AESFEAYOY (B, %)

BREERR: REASE, FEIESHARM

BiEEX, BRERER. AE5EETENFEL, AERFEEN. BREEE. KIIEE
FHENBBRABE . EEBFARLGTRIOKE, TERERRBREMRFNL . WSERE
BIREZRZRNEREHHALRITEN . MK EERERE, TERZHERRRIML, &3
EAMR R D REEHESE, WRNKKRTSRE .

x4 BEIRROEIZRED ST
2018 2019 2020 2021 2022 2023Q1-Q3
EXIRS  26.44% 28.90% 28.28% 27.12%  26.74% 26.17%
SIRMERN 20.31% 17.96% 17.37% 19.53%  21.08% 21.37%

R A= 30.06% 28.69% 26.88% 26.24%  24.10% 22.20%
TSR 26.96% 25.58% 23.96% 24.06%  22.27% 24.43%
E R 11.02% 11.27% 9.96% 10.43%  10.34% 10.75%
HERREZE  XUMEDh 14.93% 14.48% 14.71% 11.83%  10.85% 9.59%
A% hXAE 17.67% 18.90% 15.53% 15.90%  16.77% 15.34%
TSR 24.69% 23.04% 18.47% 18.12%  18.63% 19.79%
E D 40.13 37.19 35.22 29.56 34.27 47.98
RIRKERE  XEAMELRD 73.19 84.09 91.06 77.33 80.00 85.57
HBRE hRAE 46.93 55.72 52.38 36.34 39.84 53.75
NES[ETpe: 92.95 80.74 61.83 56.82 52.71 73.09

BRER: BREINE, wind, ZRSIESEHRRER

B, BEABIU. ARESHEE, RUHE, FaRERNR. BRRIK
ARFED MR min, FTESTWRTHImE, BSRIHE15 5, TJLUREEZEFHER
EITMEES] . FIREFUIREE, BEMEESEREFSIINT, SMEFER, 280
B, FramRERERERM. BERACH, BRRSHASIRAN, BRAITIERHT. #
RrsgaTis, FRErm LB . REMAMESING, BEREEL, MEMHIRMEENE. &
W Eists T, SRR, BRI E.

UESHAS 7=



http://ipoipo.cn/

DONGHAI SECURITIES

TILRE PP
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A\

B33 EXROAEI X ‘BEANMERIIECHE

BEEKIR: REBAE, REBIESHRM BREKIR: RBAE, REBIESHARHR

IREHEHZ TS, RERIIGIKHLZ, S6K, 8T, TRRIMSISEEE ™5
RE . HREEERGENET 5 FEF 9 INENRINULR, EERFAHNERIMLS; BT
FmBIRTARBETR,; HNRNEENARRENEMELEE . KERBE. flazA
HIFESFATHEINER . AEHREXERREIVEEIARER, EIKEEN THEE
HEC GLINIE, FARREES ABB BXGFF KT AFeiafimiF LR 0 EERTAMY.

B34 EXRIEE"mRDE

P a5
GF#% GKZ3l GR#&R% GS#%
3 N Ny
SRREN ’ . @
SZRINGRER QYEELHAEN GMERFiRE GTNIEHUHERT
IR %

BLDIZEAEL BWDIRERHEH]

BRKR: AEEN, FSIESHAFEH

FHAFEERE, FEFPHHBIRIRR. SPFASE, AFRFU BHEEE
JtEs|, BUYEHUBSENEHENE ., OREETRES, B, HENESHER
32, AKEFIRRAH, ARARFAREEENSHKERD . mERHR. SHRFEDITILM
REFIXMENE. MBFFASHE, SEMZINERGIFEN, RINPIRAINLIES 120 5
FIIMRRINEFL 59 NRE . BIMERSE, FERRImEn, FRESEHHE, BM
EREEIRIS S

IESSHSE =3
ﬁ‘_ﬁgﬁﬁﬁﬂﬁﬁﬁ www.ipoipo.cn_,u
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DONGHAI SECURITIES

=5 EXROEHEBECR

EPgy A 2R B 42447 — 4IRS
fEEtEt ST
mmeme .
=1L
ATES LRI
N Ef: o memng TEEATFR, FEE TREAANR, T
EO<T e [sT=p 7_:;?5 = 4N BE%U EBE%{]
r“om
DRI K AR
B, *EM% i FRRRRER FRHRER
H3Eh
SESTIOEENNRY  ASTEH, HETAN
Z
e R HESH A SRR L
&F = = =

BRKRIR: BRITIAE, FEIESHRM

KBS FIED, STEBRERIESMERE. 2023 F£ 11 B, QAE=MESHIER) 65%
R, H—LeEREmER S hE. ~min, ESAENELSHK, ERETENE
FTIHEERRZESRD, ERERITERENEIIFREZRATIWNFE . UK. HR
M. BFRE. EIRINMABMUCEF LSS TN KKK, ESFIEE 30 RIUME
NEF, FJLiE—LREERRERNARATR . Ridiln, ESF 2016 FHEEMLES
BRE], BRNKIGHEREEY, BENEXF mbiEramee.

BRERR, ERERBVSEFEH, 28 2021 FRIFRAERSES, HEERR
ERERFREAENWSS, FREEERRIRRREH . REFWIRGHENEFR, FLIOTER
HRESLIMBF . 2023 FEKEETREFEMRTETIIF, ERRERmALE B
g, BRiFmiEtAREE o IERIRIERTE AR ASUHNFAE 78, LA Optimus 79
B, PrEIEREITERIORECEIEIKIRIESS . BEE Optimus Gen2 &5, AFARAF L
HERRIRE, ERAERRHIIERFET &

B35 EHEEIEiRmEdE

 sraa0s0u1

e I

E—
BRER: EXRIDARS, FKSIESHTFHR
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6. PR

EMRSEEESS TR FENTWSZEN. hZEARSESERX, FEFEBK
MR, TlFATWIRERRTE, HinHEREZEZD,

BODBRARERIRHER R . SimiE). SERERENEFTZ2ERRS, BN B
BESRINE, EERRORARRKHERRIE, JHIERARFHES .

FEHRMNEIRRINE . & LN EERMME LK, TRtea NHESHAESD,
I BRFEED RS ZRRN
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TRE e o=
(\%\1 REFIEZ o

R iHA

&% F3K 6 M HRIFR 300 I EFHBEIXFISET 20%
TiAREHITR 5¥ F3K 6 AR 300 IEHURENIRETE-20%—20%Z 8

&= A3k 6 NHRIFIR 300 83 TRAIBEIA RSB 20%

B 3K 6 B RITEHHRYIETIFIR 300 EHUAZITHEIE 10%
TAHERITR REC A3 6 B RITEHARXT AR 300 E57E-10%—10%Z (8]

ik 3K 6 B RITEHHBYIFSTIFIR 300 EHUAZITHEE 10%

BN A3 6 B RRMNBERSSETIFR 300 IEHUARISEE 15%

1B5F H3K 6 B ARMIBEXIETIFIR 300 I8H7E 5%—15%ZE
NERR TR i F3K 6 B RRNERTFIR 300 158E-5%—5% 28]

b AR3E 6 B RERMNERIZETIFR 300 531 5%—15%Z8

Sy 3K 6 B RRMNERIZETIFR 300 IEHUAZISIET 15%

—. ShrmRsEA:

FREBEHTITEETEES NS B FOESRESTHSRITEMOESHTIT, BESURTAS, REUEI T ENHREISmE
15, RASEAMMKIRES, FESHFRGS, . BMHENRS.

FREFERRI T ESHTITO N AFFVSNES, FHETESASESEN, EFM0ETEREs TeRET . MERSK, 55
AR SRR RN BN S S T IS X R .

ELHTIMAARERERSARERS RNRS A TREER.

=. BEFE:

MREETFAATHRFRARAZAN S ZEMOAT ZHLTHIFOZ, (EXSXLERMETIE . RN EDRIE. MRER
RIMFEARA AL ERRELODTIIENT, FRRERGIERNVERAT, NETEMERNREARMNIG, ARTTHEESARERE
BHF—BRERRECIIRE . MRETEENISEENEUTEUNTISHEEL RS —H, REXTAATME— LT ENEXEE
IRERITONE, HERAFINBERT, ARTDNXBITASERETSRADRATINEAIHTRS, HTNXMA S EIERHe AL
HEFERIRS .

“RETSRHERAT BF. RTREFATFTOISIABENSE, FEAERT, MRERUEENESTEERHETH
MR ARRERY, I RREESRAGSSE N BTESRARANBENOLREINEN, FATPFHETARERAREFOEARS
A B TRA AR . AADEPUE UM S S IS TR TR .

MRERINE “REISROERAD" FiE, REIATBEEN, FHATEHMRESTEAHLOER. S5, T, LERE3IM.

P9, H[EFHHR:
FEIESRNBRARNZEFEILESHENGRIISEENN, ELESIEBHREESRWSER. HIINEHSNEFRE XKIREE, 515
BXEN S HREEEESRARRGESZEIY, TEPPEIRRIESEN,.

L8 RSIESHRER bR FRSIESHARFR
ik ESTBRTRERL 19285 RBIESKE ohk: AERMHPA=IA b8R8 7 SEFRMEH O DEE15F
Mgit: Http://www.longone.com.cn Pgit: Http://www.longone.com.cn
EE#L: (8621) 20333275 EEHL: (8610 ) 59707105
FHl: 18221959689 FHl: 18221959689
{€E&: (8621 ) 50585608 {€E&: (8610 ) 59707100
ffYm: 200125 HR4%: 100089
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