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KE: ARFEHA ik, ARRECEIRBEB LR ——KBEERK1-10R K.
1) BXAIL: CRTIREEMERERIR, BRERECERK, BXATETHAHEKR. AECMRIEAKA
% fe B AR RIF A, ARRAEA R H X TR AA T 4 AR 648 md 6% ik & KB K, 2023-1024 £ KA 558 &
JEIR B R IE LN T EAL 10 /CR T, HRAER KA B €158 B A0 X8, B ATTRH AT R F 896k A8 oA B LA AR
1 80GW, 3Pt %] T 2025, 2026 SF 745 Ak iz 4769 K450 B HLAL 4 5] 4 4GW/8GWh., 6GW/15GWh, 1% 4% & KAk & & Ko
2) bh: SH2030 BEELIALGRRE DN ERMRE, REFEZRBHRERZT TR WiF: “2030 B 7" AHhwi
100%~T A A AL RA B, X3R5 B ATH A S KO A 2. 7GWh, J& 450 B 349 A S0+ GWh 6% 88 5 KA 1247
2023 SFiV 4 S MG AT B A AR RABAT 206W, R AATET A LA TEHE KT R K5 E LR A, RIRIHF LT
2024-2025 “F 24GWh % Ak R S 48473t X, L 106Wh A 2 & 2024 F T ¥R 3. REF]: THEREH0, LEdls
BABRRAREIALRER, ARENSRAF TR TECRAETHTE YR, 2020 F A ET|BUT R 3 % 864k
AR, ALK 6. 3GWh,
) BEE: HAXMEREE, RECHAMBOLHE. F): 2021-2022 5 KA ERELENE THAERRALE
FRIE K, 2024 F1-5 AT BARBFEEKX 3. 7% ABMBACENFAKME KSHIE, &E 2024 55 A1, FF
FEEGEALR B 1.26W, £k &M B 420 10GW, 2024 %5 #)i@ i DS70 A%, f4AE w60 B B A X/F e, kEikak
EEABABETREAFARBRMELR, LFEEAZIA 10 5, AZRRE KpRBR, &F: ©HIALRMNSHR
WK, HREREAERIR;A, URFERE ) HLZABFATEARMEILKRRALE;, 8 AL EEHERKH
JEAANAERE R B, AR RIS F LA 2 EFRATES
AV E: THARR SILRA DR, R TRBRERRE 2024 F 3 A, P A THAERE GEPEE /K209 28.9%,
B IR IE KA VT B A AR R R AT & W AZ R A R E KBk sk, FF T R HIME] 2026-2027 F ik fighe F K ALAL A
8. 7GW/34. 7GWh, 124k £ 2024 5 3 F ¢F B b ff ik E AR 0. 2GWh. H Rl E A &k i R &, 6P B BUR K AR ik bk &
JEAEZR, dfeh 4GW o7 B AN X, B B A Dk A AT S K AR K RE T B 48 4R, A A FP R E A b B4R B AR
HRE, AERASEMCEALZAKE-FH, R ELDLRRAF T TOEMBAET KRLED,
PHi: REELABHAB TR, FARFHAMNXTHEREFEE K, HBEFRATHRT, 2023 F 7 FMANE R E#H5
AT Eg 67%, 12 Hid T BRI B S9N E KA 30-40%. 2023 AR, LA T IERE AR 50%, A 2 A
G P FMANEREE TR, APTPRRAMAFRER R, FUARSARRHRAE KDLRBER; KA, %
P S RS £ 2ARIE R R RGBS K, ARERRALERYE T 9 EE GRS,
IRERBINSEE
AR AT IHHAET KA B 10BR K, TEAFAHLEZRGRTIA: 1) Kih: AFALEFEHEIADLE, T
BRIV RATRE ) H5Re sk ok, HEFH: MARIR. AN, TIENK. 2) P T RELS ERS HRE,
A&ERERFRARARYGLLA LR TH, HH: BLES. BiEk. (ZEMEHFMLSFE LKL EL)
RIBEIRT
AR KM (B TF) AR ; BAANAE KR, BIRT 5 AR EBNE; £ REF T 78T 72069 A%,

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

7 4 A AR

A B X

1. Kff: THARRBRSIRATRERTR, HXTHEZEFL. ..o 5
1.1 BRXAE: CRARERERBRER R, BAETRAERR. ... 5
1.2 FAR: 4 “2030 B¥” ELRTRERBHEDER R, AEFZRBIRELRTA ... .. 8
1.3 BT £M: HFARMERER, RIECHRMBBRER. ... 10
1.4 mdE: BERBRBEER, SRBAEBAR KA. 14
1.5 FPR: TTHAMRBGIRARE, RS RBAAER. 15

2. Plf: BEMEAEDRB TR, SLRENARATHERFEERK ... 18
2.1 4, RN THEDRERATE, PERANBRCEEWERS. ..., 18
2.2 8k BIAMSER AINAMBA, KMACRMBEHE ., 2FRA. .. 20
2. 3 A T M. 22
2.3.1 ik PEHRECERIEAZNELR, €M@ ERERFEILFRIE. ... 22
2.3.2 A bR BAK, EHBRAKERFEERK. ..o 24

KO < 2 PP 25

- 25

Mx B X

B& 1: 20162023 A3 &TH A A-FHILEME (EL/MN) oo 5
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& 8: A AEMO #X|3%:i5 ¥ A kA, it 2025-2026 M kKA BAEAE EMREEZ R K .. ... 7
Bk 9: BRAEAIATR] TR B AALIED B0GW, KEBMMAERIE KA S. ... 8
B 10: 4% “2030 &7 T 100% T B AR E ..o 8
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B4 23: RAENEEEE R CEIIILY 32% oo 13
Bk 24: SO ilAB Mg EiKL T4% . 13
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B& 26: 2023 58 AVAk, ERRFLTRET RALERE 14
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Bk 28: @MAFBUF S AN =442 TGWh 89 SAEREABAT . ... 15
Bk 29: HdEH —REBREHRPARABRERET 2024 FFPFTEE. ..o 15
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BH: AFRMENSEN R R EAREMBIZIE 23
2024 S5 1-6 AEAN @I FE PE TR 0.86 1CEL, FIH-79. 7% . oot 23
it 2024 F A dE B B BRI K 24
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1, Xfif : IBEEEFROHRATRITEETEX , il aFiE

1.1 RAAL: BRARRRABRERR, HRERETEX

A 3% Rystad Energy %t 43K 39 N AT HMA G >, BRAALGERE ST HEsh&
K, BEZMAedB XA LGE AN EZAETATH TR K. Hadt KN Z6RE £ &k
AF=AJ &, —RAXIIGREL ) 128, —RARREI LOMEEIRBFIME; F=2
B AR AEER, BAAE 2023 FAKKE Lbik 16%, X FHAORAKRALES,
RN, i LR R SR AR R AR, LRBT R AR R,

B #1: 2016-2023 £ & T 4% B A -FHARFEHNZ (£T/MHh)
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%R : energy storage news. Rystad Energy, B4 E45F %A

b, BR AT LT HEFRTERANLE TG 0 BH KBTS, ARAIER KA AL R
WA AER R R 69448, B 2019 42, B KA &M@ ) 3% i m ok SRR B,
3| 2023 M F, KA LBE M 7B AT R FRE] 11376 K.

BFE2: 2019 FEBEAFIEE) T 5 Y AKEEEA (F 30 54 F 5/ 4)
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U S S R S S S S O i S Sl i S

KkiR: AER, B &IERFT AT

XBEADGEACHRGRERECMARE DA RITFEM, RBEXAERE TS
ZEE T AEMO 894438, 2024 SF—F F R KA A Wl g0a N 4780 TR T, RFlHE K
129%, FIIEK 52%, MALNLEHMRA, —F A ERPIMANGIE KK § B Z 0938l
R EEABNGIE I, CBEEHTEH, —FHF-FHRELEZH 1652M, B 3K 74%;
REEAFTE, —FHEREEAIANL Y 2854 FiR 4, B3k 310%, IRL3EK 112%.
FEHAH, 2024 F—FF R KA EMERRAETRLAKARN 29 BT, FELKY
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(20)

KB : AMEO, [E&iE KT 50 AT

RRRHEAEART, BREZRARRR AAKRERE ) T HETEHLLEIRLREE,
AEMO &7 F 2 A A —RAGF o 7/ R GsE A 9IRS “E o R it X] (ISP) 7, 2024 4 6
A, AEMO &K A 2024 s ISP, 5 _E—x& ISP Aatk, #m LR K tadobe 7 4804 6% Ak 69 3245
Ao MAE 2022 B& ISP LRI, %] 2030-2031 F i KA L4 % A8 HLAE H 1GW/1GWh, & 2024
FRALKR) 5 B BA4a bt ik Ak B AR LA E] 11GW/17GWh, R Bkt & AT K ) 2 ) s 4a 0t 4% f 5

Ragkiatt,
B ZA4: A F)E 2030 £556 KA B A7 A AR 5K
4 B, & 3L hE A% (GW) it AL (GWh)

Snowy 2.0 FLE S | 2 350
Kotk he R K KT 12 /Bt 1 32
KA A %A ET K 4-12 /it 5 31
48 1 ik A fEReEr KT 4 e 11 17
TR RLIE 5 A TR AR AE FRSA K, V26 € EF 5 10
A FT R R IH o 4 T R A A PR 3 7

K B: AEMO, B &iE K550 AT

B £5: 2022 f&k ISP FE# K F 58 XA AL (GH) B #6: 2024 J&x ISP ALK A #5558 42 1] #4 SEALAE (GW)
mKATGERE  w b SN EEEE  w BN fERE mCHTRERE  w rhEATaElfBEE  w eRthERE
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&%nﬂg MBI R RER R ET, KA M E KIEE, ARER KA BFFTRERE
4 CEC %4it, 2024 F—Z il KA sztﬁv_v/\%ﬁ%:ﬁ BRAM &KE, SR ETHA

11 4a/x7u HEHOANEE RIS AL B 1T AT 10 10E T,

BET7: BAFERERTED FL, ESLIPNFERBERTELL 10 12T (%6.81C%

)

@ MEFEIE() = FEHGHE(IM) == EEh12R1REEE(SM)
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CARRR e

%k iB: CEC, BE4ifAA AT

ERERMELRADEE, PRUEEREALRZA ISP MR, 2023 FIB K A| L 4%5E KhiE
B HAEL AR 1. 3GW/2. 0GWh, BAAE T H ., £ B 5 AT HIARRE ), 1285 EHMH
M E BRI ABRAREKE, &m%% KA K 43 ﬂﬁ@&ﬁ%ﬁ%%m£W% K
B R R AL AL R AZ ISP 2024 HLX] o

3% AEMO %72 Mo B #3257 A 69 4t, AR E 2024 F 5 A, X T 2025, 2026 S5 FF 45 7 Ak
kﬁ%k%mﬂﬂﬁ\%ﬁ4mW8mw 5. 5GW/15. 1GWh,

tﬁb, KA L FRAR R R P A 62 AR R B MLAE AT 80GW, H P4y 75GW At XA B, H
AT K A ﬂkﬁ%fﬁaﬁf | b g AT H R F) Y ATAE WAL Y QT/"’ ﬁiz/k*i%?ﬁtﬁfﬁﬁ%
Sy, BB KA RERERSEMER, KMNAAF RPN BERAE KT KR ZA
ISP %MJO

B E8: M AEMO 7 %) 15 T EFE, FH 2025-2026 8 < F)E 58 EDRHZ I K
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BE9: B A FEFTHR 7 F] P57 B REEL B0GH, KA EIERAREHZ

B EERERE (GW)

" HiE TEA TR

]

KR : AEMO, [ 4 iE A % FT

1.2 P& : 4 “2030 B %" EEIRLHEREDERME, REF]ZRBAATRER

A URBEERIZRAT “2030 RE” EXABHEE, ARRRERILPTH
4 BR IR &L RS AR O ELHEE Ko

“2030 RZ” &,& TA42: 2016 454 “2030 BZ” X, & FEMUL & AR
RGN, FREFETN, THERE. BEiTRP, WA THAMNRBHETLE
IRE, K& EPFHERKGITUAR B MG LR “FIAEB”(Giga Projects), H + NEOM
I B VA% The Red Sea T B #4948 % F 31 B ALK& A 100%69 T H AR, A2 HEE K
AR E Ko
NEOM =7 Bl : 531 B & THE LINE % Oxagon # 100%<] 4 #¢ B0 B, 3 & THELINE 3 8 +t
RE s — K 150 N2 AT, B 900 7 ER, BitX] 2030 FEm, {EMAILKE
MR K ; Oxagon H X — B F B OIRT, FREZAN B H#HTH o, KNPk
2022 FR XRG4 B 4 Oxagon 7 B ALE ., AR4E NEOM =7 B w2 fg AL 3011 1 wA
Marek Kubik 72 2024 4 7 ] —3% R 44+ 4 L& X = ,NEOM 51 B+t X] /& 2030 455 5L 100%
T HARR, BATEANR —/ANE KRG B LS E ., #/&8% THE LINE 37 B ALY &
900 F ALEE, KRAVAANIA B Bikikied KEBRIFLL T GWh, K& B F 443,
X0 ERABAELAR 7T-8 FNHEHH.

Red Sea Global: 72T H €,3& The Red Sea % AMAALA 31 B, 2 ¥, The Red Sea il H
HX| 2% 50 AN EEAT, FHEF4E4 100 T ACK, —H 16 AN EABAT 2023-2025 [H4:7F

W, F A 34 AT 2030 FHE AR, AMFIETIEN 2021 FE 247 B R E LA The Red Sea
8 — 3190 B AL AL s AMAALA IR B it R 32 3% 29 N EABAT, MHFELES0 FAK, b —
08 NEARAT 2025 Sk, M4 21 AT 2027 FEA, 2024 FraEER PR A A
AMAALA 0 B 89 i K Ak ) Ao Ji K &L 32 ) 1 B BLfi%. 4% Red Sea Global A/A~F 7 B #%:
3, %% The Red Sea % —Mr BB MAL, U+t A 24k 5-7GWh 49 BLhEF K.

B&10: S #F “2030 &F” F 45 10057 #4£5EKT H

5 B/ fiFoE 5 B RE AR, ABRAE L T B #E

HE LINE B F AR, Pt 900 AR, £ 100%69 7 Rt 2030 £, IR A AL AMEE
NEOM AR B K

Oxagon BFH B O, R 2030 FEMO A ER, B 2025 FRmERmEAK, 2026 FX

100% 89 7T 7 4 At R Rk AT
The Red Sea i 50 MNEARAT, MIHESFEAF 100 FAK, 1£R 100%85  —34 16 MNEARAT 20232025 [ 4: 7

Red Sea T A AR Ak, 4 34 A 2030 4R
Global AMAALA R 29 AN EABAY, T EFEA 50 TACK, A 100%69 T —3 8 ANEARAT 2025 SF A Lk, H A
BARR 21 /2027 F 32 M
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RiR: 4% “2030 BT, bR, EEIERT LT

BEI: £9RXAACRFIRMEEFERY “FRAE” 69K —288% 35

A 2401 [ B R BT RN H
2021 %  The Red Sea  #iitH—#1 16 NN EABA *H 1300MWh
2022 Oxagon A H) A9 B B e S, o 536MW/600MWh
2024 ¥ AMAALA HRFAT Fa KAL) fa &, 4 160MW,/760MWh

kB : energy storage news, [E & kAT

LR BN, A2 mE L E. 2023 F 12 A V45 A FE5 B4 206W
T FARRAE, HARAZR 2030 F 52T H 4 LR EHAALA 100-1306GW, TAZ Jb AT
% 7€ 49 2030 4F 58. 7GW £ AU H 4R, 2024 55 6 A, HBEHREHABLETHLELRAAGA D
BE e, W RS IR IR R 69 BT M X TR AR KR B A9 KU AT ED, AN A T B AR R
MBS, I, RIEG AR KRR Y B AT EA A A B L Heag Bt ], K kg
MR B 509 M e, 2023 S50 45 K B A A 2. 3GW, = -Z 5231 2030 4 100-130GW 49
EH B AR, FtAR 7 F04ET HARRENA BIHKSF 10-2560 = 4.

BE12: #E 2023 F#F 1L PR & EMRY 2. 36H
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Fkik: El, B4IERF LI

THARRSREKAMEHEETEBER. TRTERERE A LD RYT BEE, A
FRIEASF 20GW 8477 BRA B G R I 545 2 W AR 2, 4w WG4 A E KRR K.
ARE 2 B BIRE, EVHRRIILET, D4R LT 2024 F 2] 2025 4847 24GWh
WS AR R B T X . P O RBARAMATE) WA B KT 8GWh (AR Fa kIR P AR
7.8GWh & TiX WA H ), 2024 FTF FFRHKFHRLBAREAR B L4 10GWh, TR 4240 A 6%
MAARTERALHRRIE K, FEINAFRIBEENELXEZHS LT, mb B K64
Sk A BB &G TR, RATIA R JE 4 166GWh 4847 B 7 ok 4544 3] & Kbl iy
o

H AV HI B 2024-2025 S HfE e E A H) A 6GWh. 126Wh. B 7 2026 55, HAVIKA W
B R E R T 2Rk THF 2060 THARBRBIRERAZZ A “TRAD “Faip
100% T A A6 R B 3t B, RU4ETT 2026-2030 F-F 3 6% e K AALIE /£ 10GWh £ %

A& F]: RIS, 2030 F 30%T AL HATHAHAEAETKBRLK

AT ABRREREAFZ T 2 2030 FTHAEMRBEL A E K 30%9 A B 47, 1231
FROGENRERAMAERKIES, 2023 FACT|THAERBR LA 12.5%, 3k 2022 5
RAL 2.1PCT, HAEMREN T EZREA LA THREBERZ, REFEALBERE K
AR LR, T A AR R ) B R R A9 e B I ] TR E 4, R R A T M R
Hoho BIAC TG ERL R DA R4S AT « MR, T A& F]E 2 10GWh 49 %Ak
A PR 2030 SF 30% 7T & 4 & kb B ARIRA 52 2o
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B#13: 23 EXEFT|THAFEE LY 12. 5%, K 30 F 30% H 4 ZBER A (GW%)

alB4RER = AoBARER
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& F: PV Magazine, [E&iE K45 AT

AR AR A BARRANA B, B 2020 SFFF45, A E P BT 2 #) % 3k fe An X 42 AR B
2020 S5, VA& P BN KA P LR+ AL B AR, T E AL A1 A 168MW B 4K . 672MWh % At
VAR 609MWN E4% . 2. 4GWh £%4%; 2023 F A& P BUR S HBARE /N KA AL R ss A B, &
ANIRB FEAAAALH F 200MW/800MWh, At HLAE 80OMW/3200MNh, =2 1B3irA itk ft A 45
K 6.3GWh, £FLEF| G E i RHDAAXTMN, T AET AL H KT KB

B E14: X &7 =8B H5HR 6 360 #2658 F 48 E K

B 18] F 4
2020 IR HEREIZAR, 2 A A 168MN SEAE+672MWh 1% Ak 1A B 609MW S X +2. 4GWh fi% A
2023 A RBAREA KB AL SE B, AN B AR Y % 200MW/800MWh

%k F: energy storage news, [E&EKA KT

1.3 8T £H: FARKMEREE, XZCHXBEIRER
BA: FeHBEREEBETR, BEBIBAELRTERA

AeRAEA B ATAR T A AR R B, FoESW kiRt d K, HAIKIEF 2030 5
T H AR &AL R I S 289 70%, 2050 FEIMex ¥ A, 2021 F, FAIEAIETHA
bR AL K WGAR AT, 182 B B T 5 ARIEH A 7T B 4 f8 IR & % 7% 102 ACERA, 1X 2021
T B A A R EALALAEAR IR AGW, £9% F 2022-2023 FZ Aa,

BE15: 2021 F/45, #FI#HTHLERENAEEL TR (GH)

WTINEGKES G mAEYIREE mOAOBERVAEE mXEE  withRNEE
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kB : ACERA, [ 4l %5 %57

FAFAIETHRARBREIERGRE L2 THCERGEM, £ 2021, 2022 K%
MZ )G, AT B A A R R bbbk 2 30-40%, 125 FR T X R AR 8] BRobE R W 89 44 |
M 2022 FHFAEH AN F R Z IR ITAR T H AR EAIE R, Wy F R KRR B
W E RO TEIK, 2024 SFHATHARBRACELE -T2, 15 ATHARBRRAEF L E
X 1911GWh, B k32K 159.29%, 1-5 A T B AR B F o £k 13, 7%,

B #%16: RE—FTHLIERKLE L2 30-40% (Gh%)  BA17: 2023 F XK T4 FEIEH & B X 158 H (GHh)

WATATELR MOKE WK m g 2021 2022 ==——2023 ==——2024
100% rww o o o0 B B = = = = . 3000
80% 2500 |
1911
0% 2000 |
1500 |
40%
1000 737
20%
500 f
0% . : .
$H o D S Q N
\° \° ,,)\0 \° \° \" \\ q,\ qy\“ ﬁ&\Q’ ,J,‘\Q qy\“ 18 28 38 48 58 68 78 sH 98 108 118 128
%R : ACERA, B4 iE K 7FT KB : ACERA, B4 iERAF7FT
%%zﬁi‘”k'}’mkﬂ'% ER Al 77, ﬁ% AT B % & AR R K o ARIEH AU VT B A AR R ARGk
At ¥4 ACERA, # % 2024 5 5 f] A FEIE 4 AL SR B 254+ 389MW, BGXR B 310MW, 73

fn‘El 1. 16GN, % & 8 (zmt&ﬁaé‘#) 245 9. 5GW,
B#18: HAIEZTE 1.26W, rE4TE (F#+FEF) £ 106K (£L42: GH)

TS moKFOECHE wURBECHE  woRATNE  m ROSERE
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7000 6674

5000
4000
3000 2802

2000
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i i iz ittt Eisis

[&i

kiR : ACERA, [E4&iEAHF5AT
BE L, FABUFE $i8 312 5 AN R P A6 BAR X Ao KB 69 84748 30 4% Bk E AL

B A XA 2 LA, Rk ®3LR Elﬂlﬁi??‘]lé"g’c A J\%f]'fﬁ%ﬁ“%%ﬁﬁ&rﬁ, ta ik &
Gy BAIME SRR, 2022 F 11 A, BAIGFIHES 21.505 2K, SHhiEkFE % T U
HKhd HH s, 128 5] 2024 5 5 F 45 F) ix&‘* DS 70 ik4-, fEREE s BAUKE T 7
w5, DS 70 i%é‘%‘)%T%ﬁ%%%‘fi‘?ﬁbfé#}b%’]&%ﬁ, %%lkféﬁbﬁa%éfﬁﬁiﬁm
W IE A NFAINE T ik, BLIR, DS 70 EAESRAT A A 10 55, RE P KA TR
PRE T KBRS KiE T,
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B£19: F9K % F & REF FIFE bk #3058 9

#ELHEEA R FERE

1) RIFEERFARBEAORSTIAE, HOLTEHESERE AR
20227118 | 215055553 |iA; 2) BREESS SEESNEBEHERE, SLURIESE hEFSRIBH IR AFIEN
BITS et Tih(E; 3) —EFATRIEREKES AN 22451

1) EAESAMENG, PSR EERINERRY; 2) SIAN—ENESEIRT
2024558 DS 70 ETRURRIE AN DL, 3) IRea B BREIEIERAVRT B BB ARR
et ES 2 MR

% ik: Chile California Council. garrigues, BE4&iE#RF5HT

DS 70 3 KX FAHATM, ALMRTHETKBR. ©HLLARFTREHRTH, 24
F P34 QA ARKFHE, MARERSEFHRROTNIBEEEK, IAFRIETREALEE
TR, e E N X ERANI IR PR A T, KB B AMEIH T ARBF I B IK
N, RANR B AL REZE N EEHRARA, O TAMEAELHET, HMHEEREIFK
BEILFZ AR EZSENBRGTR, QETHAKEANEETEREEST AN, BATAS
AR EE R HFARAE, AR SEAL X H i 92 B A1), 2023 SFhEre & 4th s
¥4 IR R AR T RHAF) 50%, mARYE garrigues 4Rid, DS 70 A ey m = FHP
2 BH/4 B R A 65%/98%. HEE A A AEk, DS 70 AR FE KRG EE
AERPE, HP2MRTHE LB

B &20: # £ 2/4 ittt FE B F FH 5 H % 65%/98% B R21: B 2023 F753% 4 )b i 6 B E F H T E] 50%

%’;é}ﬁd\ﬁﬂ'ﬁ i)\ﬁgigﬁ 2022/23T1 —2023/24T-1 —2024/25T-1
<Th 0% 1902
-] h 36% 80 gﬁi:tlmmm&!lm
2h 65% g s
3h 85% “0
4h 98% o
>5h 100% 0 2 s 4 s e 1 s e

SRfEAYIS (@(\EY)

kiR : garrigues, B &L AHF AT

%% : MODO Energy, E&iEH A 7AT

KA BIFTRER, FLEERBXEAT R, 2023 F11 |, HFASFRE - L
W B X, 8T A4 T IR KR A B BLAE AR T B 69 £ e iR R B K, Bt AT
BF LAl BF AR BAAR M R Z 186 6 ANXIRIBHE 13GWh 4924 B . 2024 5 7
A, 3 Energia Estratégic Rid , ZBARITXILE T —8 49241 140. 56Wh 4957 B 324,
RAZET 6 AN B 25t 1. 6GWh 4 & P AR R ARABBATIE, PTA A B 69 H%iE T
7] 35 R1FARE 2027 5+ 6 A 30 B, FEFIFIFFEAL R A R ABARGRAZN 1], Tt
o1 B A Z A 2025-2026 i R K AR GG AL R A E Ko

B #22: £ F) 5N H 2 H 5 R TF Fr b

FREXEE (MWh) RiFHIE (MWh)
1 Nueva Lagunas 3600 Konavle 2000
2 Kimal 3200 La Pastora Energia 3200
3 Andes (AES) 600 FreePower Group 600
4 Monte Mina 1800 La Pastora Energia 1800
5 Cumbre 2400 Jinko Power Chile |ll 2400
6 Agrosuper 1600 FreePower Group 1600

%k iR: Energia Estratégica, E&iEKHF5HT
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EH: RAENKEEZE, 8 AHRAKAZHAANEETHE
EHTHAMRLEEE, (RN N AREEA T, S4B REN TR
BEA=: H—, AdKE bk, #MEER%0, BRFRNEENFERA, &
thE A — 2 MAE, IE Absolar, #ZE 2024 55 F, EHKEEH 1106GW, &2 47%, X
HEMA LY TAGN, HEL 2y 32%; F =, E 4T w bt ARG, 3042w RS Ik
EAK Y T4%, FEREBHHEREMIEA RS, B2 TR,

B #%23: M AENECBEK EEIE L 32% B E24: # 042 EERE W LKL 745

200
180 31

. W
13 2

140 ] 74%

Hith, 48GW

120 100 .
100 -
7KEB, 110GW
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0
HOME #HOF (1D IPI PIS COFINS ICMS
(Big#100) (18%) (11,25%) (2,1%) (9,65%) (18%)
K iR: Absolar, EAIERAH: 2: HKE 2024 55 A kR : EPE, BE4iEAHF AT

BEA, RARNK LR KRB EGGATH Z2HEDE B RENE KB

MAE &R B A, BAMEBRAAEEAEHE R, HEEXE SN B Aneel BXKEL T, RE 7
A1 B, EBERXAKTEDAENALL 5. 96N, CitEARIFTHE 122. 16N, K L7 8
FE3E 3.9GW, Sht/E R IR B 20. 4GW,

IR B % & kA, K03 H 2022 SFinBe w3 B AT e ANE & AT P69 B . 59F 6 A,
1963 /N7 F A At R 51 Bl %) ANEEL 32 35 wiF, A 2 4N 2024 F 4 A 10 H & % 1212 56t
s, ZAEAF X LA B F MBS AT ANE A R B RBHRIEKRT 36 NA. 12
HALIREE G F BN B AETTINAL 5% B ARIES, B LA e K A 2
HAER% 18 NA AT 4554, X345 B .35 65. 3GW K37 B A% 18. 8GW M %37 H ,
A2 ZIEFLEMA G ENHEL S,

BE£25: & KA ErEEL L (GH)

140 1221
120
100
80
60
40

' 204
20 5.9 . 3.9

0
T EftiE ‘ ey = EftiE ‘

) &
3] w
(98]
=
~

FEiR

k& B : ANEEL, B &K %AT

AR TFME & AiMNER B HEHHC, CHEP X EKRA B ik, ©HE 2021 FHF4
F e 8, BRI 2021 SFAndh 2% LA E 13.75%, 2023 4 8 A ik, EHRAT
Tt B ALE I ANANESE T R TRAIEAEZE 10.50%, MAEFETIH, LKEE
BRARATEK, TEME RS, 4 AEEELEESHAEDGEFL, MitEFXAE
ERA2HEFR
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B#26: 2023 %8 JUF, CBETE THTkREFE

— BRI

14.0% - 13.75%

13.5% F
13.0% [
12.5% f
12.0% f

11.5% f
10.75%

11.0% |
’ 10.50% 10.50%

10.5% [

10.0%

kik: ifind, BEAILKRI AT
FEA RS B RE R A E B R & & AR RAR K, BUFSRIIT A a95 B2 F 4G 14,
MNE T A BT 7 Msk#E R AR A R T T ARIL, 2022 £ )5 ANEEL % R AFiT4. &
B9 XA FIR T EH MR E L, BE ARk, 2024 - 6 A, 4 MEGAWHAT #Rid, ANEEL
4 Ricardo Tili NFFHIMT, ST UAmE T8 AFITHMEREIE, X
Hi)\%‘é%iq'%éﬁd?r& 12 Az arded, HFECHAKRERE, T8 AKX EHE PN
B8 RIFR 5] B iA 2GWh fiEfE B AR B R,
BE27: EFFEEFTE A ANEEL £ 5 FF B (E5E AT K &5 R A 74
gy | 4
2022/6/12 W LR RGN A T GG 1A B N ANEEL2023-2024 4 I &
A2 15 Kk £ 4
2022/9/14 ANEEL B FEF X 2D R R LW NS . HAEIR SR/ AR dafd 5] N4k A6 09 1% 3
2022/12/14 ST 2020 AR 09N E R F TR E ARG, ANEEL JCE T A8 R 4 1%
AAMNBERLIKZAEHNLEERE
2023/3/23 EHEA G QM KRR B 35, EAHUALAE 30MW/60MWh, ANEEL 7 #8i% & 4-F FIA N
#2700 7 F LR
2023/6/13  ANEEL. MME (& Z=#=4.iR38). ONS (B R%¥ /) £ %iEBH) # EPE (FLIBRAT KA 3))
F AL R AT A, 1T O I 69 5% RS 1 S Fe 1 Bk,

2023/10/17 ANEEL 3t e 544 B & ZotA N EL 05 o A 35171 08 15 8 AR 22 FF 300 A 414
2024/6/19 ANEEL %% Ricardo Tili &7, WS T ii Mg F 8 AT E AT

%, MABAKFLUHREL 12 AZATHS

F%: ANEEL. MEGAWHAT, [ 4iE £5F 557

1.4 dk: BEMBRAFER, SRMEBIRKAF

R RRREERTHLARBRADENEE, METRKEK. S LR ALEKRSEIL, 4
PARRFEEKRFA, AL ETHARBEII N, 4% ESKOM 69454 K &+ %] (TDP), &
JEARER, A Ao AT LR A9 E I WA AT E R 2 RA], 2013-2022 F, HIEHHT
#i% 4000 %\ 2 Hw &%, 185 2032 SEFTE 69 14000 A 2 AR AR A B K £ 3B, Hrd ek
RAIE LR Z v ESKOM Hzh, o THARBREDLZRE W 7 7R MLk H
Z, mEa T AR E RN, AL FEFT, mREEA B ZIX, Kbk B HF KL
B, W B AT R AR — ik

B AEBUF £ 283k SR BAR RIS R AL RE ok AL, PARR BB KL 15 Feld
Wi, 8L ZONHEIIR £ Eskom R R & . fLRAMEIH . RE2024 F7H, &
BNk SRR B BARC A BT T =46, 254 R 1. 7GW/7. OGWh 49 B E AL, R 5 —
Bk 5 AR ABART 2023 S 3 A R A, A 2023 12 A ARG FAAR, AE 2024 F 6
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A, AATBHPIRARCHZ, AP RHGAE AL HA 2025 FRRHAR. F_HBH
SRR BARIOE 2024 R A, EFF T 6 AL RIBAR, AFEFH BT ARITER

T, % =460k Ae ABARTTAR BT ] S A2 2024 4R K 2025 540,
B A28: BB C K =4 H 7125 700h 9% = i AE 7B H7

RHEAE (MW) = BEHE (MWh)
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%% : energy storage news, [E4&E KA RHT

BE29: B F —HrETRIR FIRT B RBESH T 2024 FF F FF L#X

FAEE (M)  FEEE (Mih) FARA AR 2B
Aggeneis 77 308
Mookod 77 308 CIP & EDF 3.72 1t %% 2024 SF4F P F Lk
Nieuwehoop 103 412
Ferrum 103 412 Scatec 2024 5 6 A ik R R L
Garona 153 612 Globeleq .M LEL

k% : energy storage news, [E4&E KA

1.5 FPR: THARRE LRI DR, #EEREAEN

EFETHARRELILIRARZE, 4% Mercom India Research, #ZE 2024 %53 f, THA
R (2R KMERKNAE) GEPE® B2 28.9%, HiRHFmREK, —FF PR
AR FEML 106N, B3 K 426%, MAAK. REFREREERERRE ) LEMT &

PhAR R AR S Al WAL A R E R AR,

B %30: & T A4 ERREN L2 29% (GH%) B&31: 1024 57 £ ALK KA 106K, []H+426%
L EEERIRENE (MW) =4
12000 4 1200%
10000 | 1 1000%
8000 | 800%
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G =l s- 400%
Tt 4000 F \ 0 I 200%
2000 1y -3 i, and H 0%
0 200%
1Q19 1Q20 1Q21  1Q22  1Q23  1Q24
K ik: Mercom, E&iEAFFILAT (E: #E 2024 53 A) K iR: Mercom, [ &EKHF 50T
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BEEAHAR KL AMEERMNIES], (PERMBZENE) B, LAt E P ke & (CEA)
B 2022 09—y A A, %] 2030 S, EPEGEREE K (AR ER) MEA R
27GW/108GWh, 1272 2023 5F 9 A FP B S & 77 B K A 69 2022-2032 S H K & 77 7+ %] (NEP)
WX — P AR K LA, ARE NEP, 2026-2027 SF6p B R EEAUE 4R A1 A 186GW/73GW,
AT X AERHUAL Y KL ] BRME 7T B A SR E AL, BF P kW A BTN 8] 2026-2027 SFEP B
AL E £ 8. 7GW/34. 7GWh 49 w2 dufigft . %) 2031-2032 4, M) 'E 2B 47. 2GN/236. 2GW 9

LRI
B #£32: 2026-27 F 5P & M KA B i 186G/ 73GH B %33: 2026-27 57 K& & 25 EK M B #7 8. 7GW/34. 76Wh
A mXE mEEithfigEE (GW)  mEBjthfiERE (GWh)
o - b - 236.2
200 |
300 |
150 |
oo | 186
122 100 |
L 73 73
100 45 o | 4 472
;L []
O 1
20235 2026-27€ 2031-32E 1Q24 2026-27E 2031-32E
KR PR REA B El, BT KR BT RE A B, Mercom, BAIEETE

RSP B R 7 T B KR AU B AR, {9 ILA 6 B Ak ik B UL R & 6P B K hE 7T 947
AT AT W Blo ARIE Mercom, R ZE 2024 F—F ., 7 ©ibigak EAALA 219, IMWh, H
¥ 2024 5 —ZF FE AL 4A0MW/120MWh

B #£34: #E 2024 F—F K, R EAEFR A ENR 219 1A

W TR EREREYL (MWh)
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kR : Mercom, B4 A5 5T

M Mercom A 69 EF B ILA f£ A6 T B pipeline &, # Z 2024 53 A ,fF E B AT A 1. 6GWh
(29 1GW) a9%k L fig k. 9. 7GW 49 #7 AL JRBLA% A B A& T R R 6937 B Az sk M #5

EERETIURS www.ipoipo.cn ”



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

PSR EZ RS Ak £ AR RS

U l

B #%35: BRI YA pipel ine I fyEAFEL) 16GH, T HALBEBIAEL 9. 7T6H

m Bt fiEEE m KEDSA +iERE m R+ ERibERE m AR +HERY kSR
FeAR+ R +iERE m =RIEEI B m B EEREIR +HERE m SRR + R +iERE
5,000

4,000
3,000
2,000

1,000

o, I

2024E 2025E 2026E 2027E

B Mercom, EAIEAAFH (E: &RE 202453 A)

N T RSB R KR, R BUT £ 28 i KA AP A 3 A BURRAME & B
A Ak KARBAIRIX = KB 5

FISFPEIEFIA:2023 58 A, FFAEAHAA (MR RAERRKKEAESLR) (National
Framework for Promoting Energy Storage Systems), 124t T @IEM £ 8B, TR AL
R AR R AR R SR A LR L B ALIRAR L B AL F SR BRI A B 3 A
EEGERBEAERERF NI, AL IIFP KPR T H R R &,

B %36: 2023 F8 X #45 (RAEMIEFR AL RKRIER) 38t 3 T84 7%

(Rt fERERAERLRIER)
A SSiERD Z 8 OB RSN E RSSO #80
v ) I AR REFAR AN GRRAE, BRTE R AR BN SRR S AR RSB ok
et T PN (E i ERE RS SRR ASE (1STS) ROZEE
HERFER  EAPIEEREMER PSSl el e e e S N VA e (e
- LT M T AT A REIRIN S ATat R B e 2 DS BHIERE R L
BERE HIEELHISENEIESR, BHGEERRINRER, TENERITRE
T PEEEFRFIRITFI NS

RiR: PRI, BERIERT AT

B EAME: 2023 559 A, (FEBURMET AT REMAE R AT iTHs o F 47X,
X 2] 2030-31 FFF & 4GWh 69 g gL B, HHAE Z 3K 40%469 4045 T A mk A 89 I B+
VATBAR i b R R A R m 3R S B 7T 4T 0. H X189 45 B 4 940 12 5k (£ 1.3
CEA), P 37615 (K 4.5/0E) RTFAHEZH, §AEFEINAET LI 5. 50-6. 60
Pt (A5 T 6.67.9 £4) -FREGMmRA. B, AT HKZTRIGAHZRRRLH
Tk, XA E ) 85%MI kAL R 4N B R e RELHE BN G,

WA A Bp B BUR X fif e = 692 5 EAL, PR EA Lkt EE R KA K] NTPC, #p
J& K AL 3) SECI. EFE/AN A E L4k GUINL. 9P B B A G A= X 4R ./ 5] ONGC A48 4k &
H KA AERE T B BARRE LD AR LG, WRPEBEA L = F kb
B ABAR/ B ALK 3. 25GW/7. 50GWh, A 2 AR =5 N AR AE A G5 AL R A F Ko
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B &37: E=FFREH LA XTE R Bl / ELGHBEL 7. 560

B A Bt 1) Y&/ BIG kA £ A REEE
2021 E A X A & # 8] NTPC Ko /3 it TR BT A 1000MWh
2022 4# H KA K ®,8) NTPC AR 250MW/500MWh
2022 % £ & K M A% 8] SECI B Ak A 500MW/1000MWh
2022 4 Fp BN L Ak 4> Jk GUVNL bSR30 500MW,/1000MWh
2023 4F FF BB AT B e R AR AL 5] ONGC bSR30 250MW/500MWh
2023 4 BF B A k4 b GUYNL SR 250MW/500MWh
2024 4 ¥F B K I8 B 4 8] SECI SR 30) 1000MW,/2000MWh
2024 H K7 K &3] NTPC K /3 ft R B A 250MW/500MWh
2024 % PP B L F k4 b GUVNL b 7% RE 250MW/500MWh

& 3250MW/7500MWh

kB : energy storage news. Mercom. solar quarter, [E 4L 55T %A

PR A Ak £ 23853 K97 KA PPA 495 X #4748 4%, R H0 E A &k Ak 6% 4847 B
FRER KA, PEARHERAD CL2 AL KFCRAIES &4, 4% energy storage news
iRiE, 7 A 16 B, SECI S/ AR EN B FARLZ R, RKFTAR¥HNA 3.41 5 tb/kWh, 48
BT AAEP A ) BARIKLS 1 B Eb/kWh, 2 BB BMAE SR A . o, BRI
B RAVRIE T A FRETER « FIEFLAM, X— FIRMEERE ARG K € R
AT B FL 3R 09 RIE IR 5 2 AN, PR ERHERE M B 2 A& RICR AR K4, A
F R RGP LA R IR K

AL EFRERER, PERATRKMESEINER. 5LKREM, PEBMBERS IHA
W R R, A 2022 KA 24.2 L EAA L F ARG, sLIl, 2023 S (Rt
ARG B R R EAE R NVF B K A A3t % A AR S PR 5 Ao k) 1% 7 % 3 (ALMM) 7,
12N B ATEP A9 R L a9tk at Z Ae R A, R A& Kk 2 AR LA Z R ) Fe AT 209
A E B sk, &R R = FP R B R KPR 6915 AR 4B AT A BB IR BT A9 AE R L bk,
Mt P 4EHA A K30 F KB E R A IS LA,

2, Pfif : IFEESENE TR, STERMDFABISERSGEEK

2.1 Bt CRRBTRENRAREATHR, PEUANBRTLEMERD

ARABEAE R EBNE — AR, #RATRHENE RRE 5 AR, PRI, T 5
HENF B AL A 3t 5 %) BARE D A A 2023 S5 A X E RSN 1145, 4515, 14005
£ 70, BB RBAT, LA 2023 FLEEACKIE, JIETEE 2023 FHFEEFAD LI
SRR BRABRAD G 21%, FPEHEAABR ELY 21%, PSR AER R & 46%,
IRAENE R & b 1%,

B #£38: #RRIT 2023 F B KK H X p K A7k BE39: IR FEEFFHRABRL L HRA 06 67%
HRIRT o IR
PN 2023 AEREM N INFET114550T
22T3e N 2023F AHHERSMAIL1146-451555T *ﬁf\

=1 9N 2023F ANYERRIMAT4516-14005357T

ISIgN 2023F AMERRIAAMET14005557T

RiR: ERARAT, BRIERHT T

KRR HRARAT, BRIERF LA
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REPEMNBRADT GHIIADTE 67%, fod FiLEtoh XAKR LG T OWE R A,
EHFTHMAZGRANBRRRE AL, AET B HE o 2HELAE, TEOFAEAE
0 REHPHUARRE 60-70%, FFHAANE K E ALY 30-40%. KE 2024 F 1-6
AegE o FAAPALE, B2 BRADEMINAERKEIE,

B £40: A &t 21%69% KA B KX H# K K # B 0 b9# T ZE57 5 60%70%

BkA mohEHRA mohEFRA Bk wEfh
| 2020-2024 =6 EEA R OER S (a2 35T)
100% |
0% | : 11%
80% | !

70% L :
60% | :
50% [ 1
40% | :
30% | :
20% |1
10% |
0%
1

71%
61% 63% B — 21%

21%

| 20205F 20214 20224 2023 2024%F1-65

2023F A0

RiR: HEREF . ERRAT, BRIERFIH

A A B AR B MAE R TR R R XA R ARG TR EFTHFMARRLG £ &
JBH. 2023 FFmES, BN PERC A4 AT M MIELL 2 /N —TFHZ 0.9 TM
AT, fhfb ey T 8% AR BRAZ 07 2023 Ak 30 7 L/ eh ik T4 % 9-10 7 L/vb A
&, WA RN RS TS, TEFRABMOENIL, MBETATHOEERSY

B #£41: 2023-2024 E42 104 A 15 T I B #E42: &Y ZBEEKBEZNIEL G TH

—EBthRBRERER (99.5%EFF) (BITEm)

—182/210mm NEREPERCEH (RMB) 1y

35
2.1 -
30
1.9
17 4 25
15 4 20 |
1.3 15 }
1.1 10 }
0.9 A
5
07’ 1 1 1 1 1 1
2022/03 2022/07 2022/11 2023/03 2023/07 2023/11 2024/03 0 ' : ' '
2023/7/1 2023/10/1 2024/1/1 2024/4/1 2024/7/1
% K: Infolink Consulting, B 4&iERF5HT KR SMM, B AR 5T PT

B &P KRR R R A 30%-40%, MR FHRMME T F. RIECAIIZRK S
% M 3k Bright solar %49 2024 4F 5 AR E, S5kW P AL R G BIIRM 2 4
3121 £ 74, L a-mik &by 29%, %% K PERC 444 F &g &, it 2023 %1 A%
KAL) R 4050 £, MEha KA 23%, %55 2023 FE A2 a9 AH B K EANRA
1500 £ T, WA THEFROGMEHRI;ARITME 2E,

EERETIURS www.ipoipo.cn "



http://ipoipo.cn/

=l £ JiE 75

SINOLINK SECURITIES

HRBRENE SRS

A7 0k & A RARE
B £43: 23 5 UK A28 1O T I H R 29 25859 & G046 T I
202445 5 BEHNE SkWE TR R FRAMIRE, $4,050
$3,121
$1,500 I
GNI 2024458 202318
EEHFE RHRINE

& iR: Bright Solar. #4817, BEAIERA AN HE

B RABPENFARR A, BP0 S AT AU R S iAs 18 £ FMONE K& R AEK
128y S E  F PO B R 2R RA L) K DAL S AR e bt
TFE, d o BN B R B K RPN B K 89 F 4 T B R € B 4 K IUAR & 6 AE &

HEGI KAL) o
BE44: FPERAFRCREAGH TS FAAKFL  BEL: TRHEHES FFRELELA%F
R (£1)
ZERINE SRS BEAH
mEEL BiFRtas/ fidkeEh (SRR
15000 pegies 1w | A3 KIS, KB, LEDEBMIM, BB | oo coiwn
12000 E=STION M
i SE/EE, W3, K55, kiEe1,
3kw DR Sl 250-350kWh
9000
W TEEP, KBS, 7410, akdE
el T > . A ;b B
o000 | fifoaioR ot 400-600kWh
Skw(ficfi)
RSN AN
3000
I I sl Rk, /B, RESt6, KT
o LN . *12, :ch%é*L LEDEE.%E’:L ?Mﬁﬂ 900-1000kWh
1.2kw 3kw SKW  skw(ERE)  SKW  skw(E®) BkW(HEefi&)
KiR: HIR44T. menlo electric, Bright Solar, E 4L 5HT % B: Bright Solar, E&iEKAF 5T

2.2 FrHkk: BAAEMHERAAKMEA, KPFLRBRS, 2F0RA

BIA, BHRRAFRERARFHIAL, BILEETE KRB EL2RTROKRTET,
MR RAFH AR ERAEL L, —T @, EENBRRHEFETAFLENERNEHR
¥, tmIFRSTRAFTLK, HEEH bﬁ@if?%#’]ﬁxTF&ﬁéaLéi % —7 @, Wig
BB E &S RAUFMA R bl WO EF B = AT RAI# 0, #%%'Jzzﬂﬂ“ﬂlw@ﬂ(%\lj
WEAXHEE, BN TFFEACERLTR, TR AR, Kithbge
7T, &R E AR,

EERBETIIRE www.ipoipo.cn

20



http://ipoipo.cn/

ey ol by

= = IE 5

SINOLINK SECURITIES

NG ERNESRS L e

B £46: FAURKLRIGR TEREB L E P F#ILE
(S EdE BRI

20245F6R | ZEHHYELLIT SSHAPKAITE, KEBILREBEXIERD
2024565 =R Sim= R EFHSEUREHERNAE, EKESREERE
2024548 [BMZR RIRK S SE B MR BIE LSRR
2024558 FREE EaSHABGEERFREITER
2024558 LT ERSEREERIH

20245 EBFIE B EIE SE IR AR
2024568 BRFH5 Sim SELIENE
2024558 EDE EaSHREEKIH

20245 BEHmE SiRSHAREKRIH, FHEINE

KR R, RAME, BHA, ABEAAEE BEIEAFF LA

Mm@ i AR E S, AR XIENH XA E RFEBFR ARBEFES B R L4422 (W)
B RAIRE, BRAKRE 5P, H B0%YTRME S H—F09LKFFHREEF LT L
AT K4 0%t 1.5° C, #iit 2024 £ 2028 44 4 3f-F 3 U 2 £ 08 & J5 b 1850-1900
FEEZE1.1° CE1.9° Co L, XEFHP T (86%) £V H —FHA Ty
BT, ARt 2023 X —HATRAFD.

B #47: RIEHRLEELRFTN, 2024-2028 7 86% 69 7 58 52 1% 58 & 6 T #6545 % 12 R

Global Mean Near Surface Temperature Skill scores
2.0 .0 1
o
o
S 1.5
-~
=3 ¢
v
o
- —_—
o 101 =4 -~ MSSS
= z . - . T 1
5 100 3 1 2 . 3 < 5
© v Lead time (year)
@ 0.5 80 X
§ 60 © Observed
T > % Above | Below
g 0.0 - 0 = gAbove 16 1
£ II 50 S g Below| 0 a1
L (o]
= Forecast probability of above average: 98% u .I I 0 © )
% 3 3 i b CYRi) = Hit rate: 100%
1960 1970 1980 1990 2000 2010 2020 Wel
i False alarm rate: 5%

Rk HERAKZAR, BEIEFRFTAH

KBA, EMAAFATHIEETRLREIZRE TLRRABROGRMETRARECRE
CRE—REY BT HEERNRI?.

R IRE T A B K, BBk 5 AR

1) BEMRF: BEHTHALRERAGEA M T, 2017-2020 F4H AR EIT H 5 LR
AR BCR R R, 2019-2020 7 SF ] #7398 K AMAAZAZ 16. 560, T2 M EER4], LH®
B BUR T 2020 F 240, sbEARHAKIIERIIEANAZH, MEXLGZANKTREFSH
BANBRERBR S, ACREZRAGFERT, MEAEAMRALEFHE TR, B
H B RA DA X AR LR E

2) HrE IR e IR R AR S AR M R B R A A R 2R xR R, AR 2022
F, £HRNKF 6.8 MLALEFRFAEL), BXEEFTHE, FMNARIY) HBEAER,

AHRATAY], FFRERFLFERACE ZA DA LM, & 2 R0 A X L KiiE
o AE—REME, BRAEAAEI LK FEERGT K,

EERETIURS www.ipoipo.cn

21



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

PSR EZ RS 7k BT AR L

U

B E48: 2021 /54 iy #7258 X £ RIE LG ANNEH

WHEERIDHREN (MW)
18000

16000 |
14000 |
12000 |
10000 |
8000 |
6000 |
4000
2000 F I
0

2017 2018 2019 2020 2021 2022 2023

KR El, BA&IERA LA

BAT 4% R o AR AR IREEAF XX LA 2 L 12-15 £ 009 s A, ARER
EEE, AEFHRYERENCEELE T HFHYE, BB TardBAR KK K, T H3E
FRRZESHEREAEEBIK, MEBN L LB LR ST, AP SRS LEER
Z\io

2.3 R T,

2.3.1 fdk: PEHVEREARRETR, MK EREG LR

AR ITE RN RKGE, dIEHIT “TRE” BOR, B XM egizw siikird /) &
GBIENRER . BIEE A B 5 £k Eskom FRE S, AT 8 NER, RIBEV R 77 H LA TR
N AEHREFT R, EPRBE—RATE, FWRIEE 3k, X552 ),

8 BIRE N H W XA12w 12 0k, HFREFE 4 )it, 2022 FHAEHIEMBATTHRE R
M, AR4E CRSES %it, 2023 Fi Ik M kK ik 6838 /v i,

B £49: S REFRIE T ER % B £50: 2022-2023 FHHFEHZAZER EHE (A1)
BEEE%g& f)ﬁ\ﬁ'Eﬁmmgﬁmsz—é fmﬁ'ngﬁijﬁJ Load Shedding Hours 1169 6838
MERL <1000MW FIK(=EE6/)\i
MER2 <2000MW SRR 12\ £ aso
BER3 <3000MW AU R 18/ 2 a77s
WER4 < 4000MW SIS 24/ 3 20 .
FERS < 5000MW SPUR{=EE 30/)\ 0 £ ] st
o 1638
BAER6 < 6000MW IR {=EE 36/ g 1169 - s
T a2 127
o M stage
MER7 <7000MW SIUREEA2 NG - BERRE BRERAE ==
BHERS < 8000MW EIUR(SEEA8/\AF e e 20 202 g 2072 2028 230
%R : Eskom, E A&k AT % R: CRSES, [ 4 iE#ARF AT

ERAREITERFARLETAARENTR, HRENG EHEAEEREEE R HTmEZ
Bo 2022 S HAETEANTERNEE, BRALF BB E;, 2023552 A, HIELLATH
AEBHNRERS, EhodFRE5-6 AdFRETHANLS, St—FELLRE KBEK,
8HE, B TFASLRSWAREMEHE TS, LR REHIEIL 2R A 11 /] eskom
BRERFN 6 BRERE, @IEETAKEIAE 2023 FwF 5 FHRE R &M%,

EERETIURS www.ipoipo.cn

22



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

HRBRENE SRS

174 A R
B&51: Bd: HHFETRN G KK LEREEZE
B EEFIEEE (MW) - .
800 I 23511 Beskom :
[=——====== [======-=== I Ay oA, .
200 | 23EoEmgs | | 23FepREMRE | BAEMEASR !
N > A EFALSY
' spemia | | ToRRmemg | AR B
600 B R S
500 g e
________ |
[m———————_—— =
90 oA | |2eEeA
300 | mmE, aamm | eskomBESFET
| BHKEE3000 ! | FRIEEIRD |
200 o _ o o ___ T I B B Y A P
THTIN T I /
.1 nllal il ‘al
I~ [==] [=2] [e=] - o - 2] o ey [Tg] w I~ [==] [=2] (=] - [aV] - (o] o oy %]
o o o — o — o o o o o o o o o - — - o o o o o
I 333 I3J A3 I33333I333

%R : Eskom, [E &L A H5%HT

PR @2, [2] 20 47 B 42 g & w2023 SFE AL, @dE P E K T E. AR4E Eskom 4,
27 A128, H3IEL 107 RARERAFF, £ 2023 FHTFTLZMAFEGRENR
R, 2024 F@dE Pt 0 F KA TR, BiEXEE, 2024 F1-6 ARG HIEL o
TH 0.8 1T, BlIH-79. 7%,

B #£52: 2024 % 1-6 JBA Ak o ¥ F X0 86 12£4, RH-79. 7%

mm E AR RS Y EESm (BH=T) Yoy

120 7 1000%
100 F 4 800%
80 | | 4 600%
60 F 4 400%
40 4 200%
IHHI‘ lifuminiti

0 lllllllllllllllllll IIIIIIIIIIi -200%

20/12 21/06 21/12 22/06 22/12 23/06 23/12 24/06

KRR BXEEF, BEIERF L

Eskom X KR@iARHEREH, BHEAZHEQIELBTKBRERK. B T HRANKER
A_EFF, 2023 4 12 F] Eskom & 2024 5 7 A AL ER B LA 12. 74%, i+t LA ddE
J #9484 200kWh &9 K5 Fl A& 5k 5] 22 £ 5 /kWh A% . RIERATNE, Bpig # &
A 7 B T A6 10%3 EALECR, B ATEIE SkW Lk A B B R AL A 12-15 £ 5 /kh £
%, MBRERENCH LB FHEFMHRYE. b, 3E Codera 4Rid, 2010 F Ak ddEE
RN AF A5 15%09A8 333838, F4t 2025 S5 & RN AN 9 k45X — A8 %, Bpig
GEadmAEREIREREEM, AERAAERKMA L BTG LFRE KEHEREHFEK,

EERETIURS www.ipoipo.cn ”



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES - Az
SREE SRS I R
BA53: Hsl 2024 F I & UK R K B #54: #IFF FAR LCOE AR ER EHCEF—ZAEH
600 Electricity tariffs vs Consumer prices in South Africa
W7 E=5/kWh
I
500 ,’l 30
I
==Eskom's average tariff adjustment 408% increase since 2010 I’ 25
400 r
g —Consumer Prices 196% increase since 2010
T 20 b
S300
8 15 L
é -
2200 . -
'CODERA 0 r
100 5
o 0
T2 e 8 83 23 838 9332 28 8 3
Z 3 3 R KR & E &K &8 S & S 22/23FY 23/24FY 24/25FY 25/26FYE
Source: Eskom Tariff books, Stats 5A, EconData, SARE latest CPI forecast, Codera Analyti
% F.: CODERA, B &K% FAr kR : Eskom, B4 A %A

2.3.2e 03 B Pk LF, BHIBRARELRFEHEK

EAEA AT R R GFFTEHIET H LM, #5 S HMEE50 /) T H I35 E 4
o AN MR FRE, —FT@ARCRESTL, 5 —7 @8 eFefe @ M 2% %
BER, BRES, RAUREELEZFRNCEY, ERIEE 0, 128 R A 5.2023 F,
AT IR INF 89 B FRE B, €A I B AR B KR A ) AR 3 e BUR N, F8E
R kta Lik, Hshr ABARE KGHE,

B£55: CRIEZTHRBEH, FrfELELHHEK B #£56: 23 F LR CRIIEEHHFLEZHES OPI LFT

— EEERECPIIR, K. . SATEMRSAE
202451 BB EHNEERAN 260 ¢

DISCOIEEFN 41.89F (#1524 kWh 220 -
180 r
DISCOIZEHBN 3557 EH(#132E55)kWh
140
DISCORGER/ & 19.32/5E0(£96.9255)kWh
Al e [Py ALYILES e 1 e s = 100 L L L L L L L L L L L L L L
FHEECE: SAABANMIKHESERE, SRR O O S T T L
BT RIS E 2 R R EEEEEEE R
k% : DISCO, B 4L 7HT ke ifind, E&iERH AT

EERETIURS www.ipoipo.cn

24



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

PSR EZ RS b5 H AR AR

BE57: B #ERHILETFE L BH D RIET AL BRER Y YR 59F T HAHLE

mEAFEEHOBEREEH (HH5T)

m @ gz @D ¢ oM @m o @m O O @M @m [ @M @om oo @O @, I @O [|m T m
- oM | ~ & = = M N ~ @& = = mMm mn N e = =] m n N e -
E LR R PR EREREEEREREEEELSE G
[ Y o Y I Y L Y Y Y Y " A .Y I .Y IO Y AN 'Y IO 5, A oY NN N Y Y AN Y A .Y
c o o o o 9o o o o Qo o o o o o o o o o o o o O o
NNNNH]ENNNCJN%NNNC\N%NNNNN%

RiR: HEXEE, BRIERA A

BAaTC Ao d Kimmk Rk ES, T2 REAA=: F—, SAEAMEEKREL
FHATEBR, BREMEFRRAZLIRKR; F=, HRIFERMNE, kW EK+5kWh &
Mg Kk R R TR 14-18 £ 45 /KkWh £ 74 AR B3R R A H RHEKH .,

T T INF A%, 2024 S A3 B R Mgk ghoig ik, M RKFHEA PRS2 FHE
A, W AHPR) RiE, 6 ACKAMIEEREHLEEH (NEPRA) SHKET7 ASH4LE
Y— e Fi820%, LikGeER VML A 42 Bk (9K 15 £4) /khh, 2R X088 &4
BAF 9 R 3 O AL &5 F %

3 IREEWN
SRFXTHERE LN B 10BR, TAAFAL LEHRTNL:

1) Kbf: MEHXTHTHARRELZIRA, HHRERAAETRKETARK., ERWFA
BEPHERNMP, WEREAAL LR RKRBEEZEK, BIERENE., NER
AR ELESTH AR KEIE, DEEFENELRARMKINEG LR DA Z
BEFAAPEER KA, ok, BT AR B BTAERK, R =5 28440587,
HAiEEEE 10 FUENFEESRKE, HLBARL 3648 R 09 S AT ek
-2 2R, I, BMERABDETESEEXT, oA EFRKEE, stk
e R B RPR. TEIEHE: MARR, &Y. THEARK, ZXE: Ligd
R KRERAR., BIAEM.

2) Plk: PRETHSBEALSZ AR LS EE, BEEERBRERKFGELE LS
Ty I, KIS FHALTHUABKILN 2 RERKELE—Z 2, FLEMNLAH
RLEERFEN DA PERB AL SR ZEALZOHE, ZNXE: £
By, BiRAE. Bi&A. AR, KEe. XFkE.

4 RBEET

AR KIS (AT Hsh MM S & ook 4 B 60 Lok B AR TR K ARG 50630 %
I 5 A0 1 SR R KRR, AT AR IR AL 00— KRS B, E LA
RAAS AT A AR LA B KTk, JHHLER A 53R A R AR R, O
TR AR 4 A G @

B A K MR A : AL AR R AP WK BB, B TR 2R M e
B H 2 0 B AR K T, 25 0 R A B A R A B BB, 43 B B 3 Bk
AT, T RIS AR W 2 A 7 @ Wk

HER R BB A LA & B R IR 4 H) b R0 L1 B R A, o 45 2 2 AR
S AT — TR KR A, AR T A 15 A B R R 40 B 4 TR R A 4
T #5537 B 48 A A R 80 A A A o

EERETIURS www.ipoipo.cn

25



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

PSR EZ RS 7k BT AR L

ARBFEFETAIORIE: 227 EBBN A TFEHELEE, BPEEERA
EJk’I’%TF%, ﬁ‘ﬁkﬁﬂ%{&ﬁk&j&éﬁ%ﬁ'%%ﬁﬁfﬁ, {E%/j"g‘j—»\}g.ﬁii,rg (%E.Flrﬂ_) 17557
st AR B A A G B A.

EERETIURS www.ipoipo.cn

26



http://ipoipo.cn/

[E 3 JiE 75
SINOLINK SECURITIES = AZ
ISRV E 2RSS A7 b AL SR

U

70 B KRR YA

EN: AR 3—6AHA NiZATk Likg g AR KA 15% A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6ANA RZATLE SN EMT R AL —5%—5%;
ATk T kg BARE K& 5% L,

B MHAAKRI—6MA N

EERETIURS www.ipoipo.cn

27



http://ipoipo.cn/

= = IE 5

PSR EZ RS 7k BT AR L

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X F R 6 & e = S, E R LB E R ALBITHIE, BEIERAEBRBRIREAR ZH EAREGETELREBRATFEAS TR, AR ERLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREMTUMART BB ENE, RAFSFAGMMEATRIER. A3 GEFRERTHESREFRLHE) , BEEFRDARNSEF PR
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B & R S AT AL IAA R ZE AL, W B iR A IA AN B K FEAT AR A2 AT, RIS TR B 2 1E R 1) K i A RS AL R A BB AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 WRZ%: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

EERETIURS www.ipoipo.cn



http://ipoipo.cn/

