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ROARFELLEA0%, FHE—DSRTT, SFEMEEHIEMKE. mE/MENE, BEE. A, RARIFEIMH
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WiEsikm, IASEENS, EfEREEPCO.335T/whidfEin, IRRA10%+.

¢ FMABHMERRRMBXETIE, JEEM, BEEAE TIRE, TEARIRSIERR,. 24598 5¢ABH
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0.355t/kwh (EEMESEEPCINEEERNI2ME) |, 1RAR30%INEFELL/4hfBgE, FHEERBALA0.35-0.4575T/kwh,
BEARCERILSHEFAN.
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Bl: EEHZAHEIRREIEENS E: BIMSiEERAANE
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¢ REhibE, BREIR, EEEEEIT. 2023F2/R=BERERABLLEA46%, HPXHEAHEL85%, 2024F5(&
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#Mo 9GWh, FAIFRitEEREIAR1.5-2GWh, IIMEFE24F4830H, EAFIRSFIRERL S EREESSME
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BIRSS. 24485 BB G 24 SRS R A SR MR R I 96.1% TES57.6%, EHRESRDY
WIS TR, SUB/IN24EAh BT,

o KIREIBIFEE, WEMEEEER, 2024568 Pacific GreenEREMIIRA MIH50MW/200MWhAGHEEET
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IRFIAGWhAERE, ZiBiRit ¥ AFeeiR R BRIt 20FRYIRNEE SN ERE. 22FBRAETERE, 235FRES
RN LIRS, HWESSRIBIREN, MySAEHEBIMMNIES25%E9.188 o /kwh, REBEKA WK, ZOREA
fERER SN RERR 7, FEFERFRRIRSZRA IS5, EmmiE(RE L&,

¢ (EBAfEEEEERE) MBIE EEEEMIK. 2023512 BEEKPEFESINSIREIPEIRR T (BIEEKEE
), IRHEGHEMEREFRNNEWZ: (BRERT29FRIFMIE) , BIRREFEIIFIBERERE], NmERs
B NP BRI AR BEREIRFE JI4ME,

¢ FEERAMBEIMMREDNED, 25FFRER, 23FEEREENO.3gwh, FEEL-36%, 245FR17B%H10.14gwh
, [REE-3%, FTEFRF, 24578, SEAMER2.9gwh, ER25FHFHM2gwh, RTFFT25FAEEER
FEIKZE0.7gwh, 265F4E550% +18K,
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¢ BEiZERB#IERD, EXPMEE (REHEER) : %lé‘k 23F R EREENAEN0.7GW, HF0.4GW
FEERENW FranceFBHID M, BARASETIMWAER, BESEVEZEES, EAE K ZE8NER/REER
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¢ it 24FERRMN K EFENITIK104%FE7.4gwh+, 25FFHFFE14.6gwh: Fit 24 FRUM A ERIIAE
74gwh, ELCIEZ9104%, HARE3Sgwh, HEEKRKFIFFEREBEEE. 255t EsEsE114.6gwh,
ELCIE98%, REMGEISIE, BAF. FATENRE.

BZ: BRiMAfETERFTN

2023 | 2024E 2025E 2026E 2027E 2028E 2029E 2030E

BitSEHigiEsE (Gw) 2.4 4.1 7.3 10.6 13.6 16.6 20.0 23.9
SitHERAMESE (Gwh) 3.61 7.37 14.61 24.38 32.77 42.01 51.81 63.04
-BEIEE 57% 104% 98% 67% 34% 28% 23% 22%
p-27:74 2.3 3.0 5.4 7.6 9.8 710.3 10.8 711.9
1B 76% 30% 80% 40% 30% 5% 5% 10%
) =vvil 0.3 1.8 3.6 6.0 7.5 9.0 9.9 10.9
12 500% 100% 67% 25% 20% 10% 10%
7 0.1 0.1 1.0 1.2 1.4 2.1 2.7 3.3
1B 100% 900% 20% 17% 50% 30% 20%
BT o.1 0.2 0.5 2.0 3.5 4.9 5.9 6.2
-1EE 100% 150% 300% 75% 40% 20% 5%
Er= 0.3 0.5 0.8 1.1 1.6 2.2 2.6 2.8
-1EE 67% 60% 40% 40% 40% 20% 5%
B= 0.1 04 0.8 1.5 2.0 2.8 3.4 3.5
-1EE 700% 100% 88% 33% 40% 20% 5%
ZE 0.3 0.3 1.0 1.5 2.0 3.0 4.5 5.9
-1 10% 197% 50% 33% 50% 50% 30%
ZE o.1 0.2 0.3 0.5 0.8 1.3 2.0 3.3
-1 50% 100% 50% 78% 60% 60% 60%
2ty 0.1 0.9 1.5 3.5 4.2 6.4 9.9 15.4
1B 840% 72% 129% 21% 54% 55% 55%

FBRERITEEM (Gw) 6.7 10.8 18.1 28.7 422 58.8 78.8 102.7
Rit=NGERE (Gwh) 00, 183.2 246.2

CESA, ZREIUESRRFR

BB TIHRE www.ipoipo.cn
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I BEFE, AIRRE [) 5 Rl

SOOCHOW SECURITIES

0 BE: EEREEE, ARREEEERS

*

2

17

FREEFEISHN + BhHSIEN, PFREMHEISELEH, FRit2024FX#EEN3-46Wh: NAIMBHERIAE, BYERSVE
ALGIHAZEARE IR AEREINE , BESIA7.8GWh, FHBM24FFIR3LfT, AESFEBTEHMITIT, £
FRERBSMFELI T 1. 3GWhHNERERBMIEEIE , MB# T HinrH—SHhRE.

ISR RERARIETHEER, REMBGREZESRE. MSHAMEEHMNAMAALA, TiBINE. RKRBEHHEN
IiFIE, HEEATMERRIEHERLTES. EFAMAALARAEIE IEREIN B N AEXEIR, it2027
Fel, REE160MW/760MWh; fIEINAH 1.3GWhERNEEERFERLENTFT 2023532, NEOMARIKIFRIT
20405F#105ERk, MR CRIRRALSHE—MUBERL R, BIEFE536MW/600MWhRIEHfERERSE.
PIBXESHETNREIRSE R, KigtkIiRiE#. 7 LM2035F fmLiteeRBiR, BEXEKENT (EWEC) AR
REBRAEEBBEERS. TTBIEIXL400MW/400MWh, FIBLESKEE AT T3 B ATHEIE GRS RS E
Bh. EgS-RHERASERBEFOHE. B, ERFESRESSSFRRAENEAKENE, HECEM#IERS
BEIREISGW/20GWh, EEET10GWIHR, ITHISHEB DB EBRELEEERE,

E: PFREEofEaEE R

Ex 0= B8 MR/ EEE  HE
AMAALA BESS 160MW/760MWh FEYCERIR FEIg T 202785 T
IESIRME  £08TRE BESS 1.3GWh oy F202352 T
NEOM BESS 536MW/600MWh  BES%EEIR 20405432 AL
: NUAToN 2024F NHFFIRZENT, 2025
NN = = N 1A
A Abu Dhabi Clean Energy -
i): Qi Sl s 2055 400MW/400Mwh EWEC 2024 3. 7F B EEE R
Ey EE 8- EreRIT X! 5GW/20GWh Xlinks Fit+EFERER D HE

- EERETIURE www.ipoipo.cn - orage, RENEATIZR
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Mt BETE, AR [) 5 Rl

H S7: ARFEEE, SHERS2SERE

¢ BERSTSHERX, SKEIEEE: 23FABUMBERERFARWSIRFIER, THHIRME20265F K& RIKBUERER SRS,
HIgBRRE/920123TT, 23FREREEEY A, axliKAIERE, XECHERREESNITRLALLE, TISEIfEREsEEM L
), Fr—iCRERBIS /4T EfERETR I MR B) IR EE RN

¢ AMEMBEERATIERMEELIREERAAR, KIMEEAE, FXE2BNMNEENE, BTHNEENRE,
HEEN W XERIEHEIER, HanSEEREEFfE- R EEIR4. 1GWhiEEETH.,

El: &ZF2024F8ABFEEIBHE (MW) Bl: SBRFREERRMEEEHER
100007 8068 BUER R A1E)
8000 1 IRE T ESHTBELRERBEMR, FI203045
1000 | e 70%., ARTE4RERINBRERIKIR =N
B EmiaiE, LISMEZIREA.
2000 - 1417
47 401 g . e
ippas LTRITE2026HGFHIUABUBRER &, ik

O wense e Ll O TR OO
o - ‘ Dy RIBEIEAKAAIAIRESTALE 20235
El: #E2024F8ABEFDIGRERRBER (MW)  IFRNR g S5 Spegezame ormaamml
5000 1 WIRSIEEE woKeREERE  KAHENE WOGKEERE o REBHREERE 4594 i e S =R L2 I =i
40007 3154 g BiRIE IR A ERYEIRE

IBEN, BoABRHKETES/NRLLE, BTscHl
e
S FOR; B—WBMIRIBITIG HA/NILLLRRRE  2023%F
R RERSMRIEIEEEEED; IR AERER G

3000 -
2000 -

1000 - 368

325
o | 2050 0030 BN EREDHIEEENES, £E
' N
BT AT o AN EEE SRR

0
BB TIHRE www.ipoipo.cn
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Mt BETE, AR [) 5 Rl

B ST 24FARSILTRIEN, Fit24- 2651

¢ BRMERAMERbiERE, EERTFAEHE, Fuit24EMaER2Gwh, 25-26FFERIEIRK. SRR IHEH
BUGERETNE 251, HiH£91.7GW; EEZSMEIIB 601, K94.7GW; 51N RBMIHEEST2024-20265F38 T
Sin, HitH£93.9GW, XRi16gwh+, F#FM5gwh+, EZFE20245F58, EEEBERAZANDIEIAT1.2GW, Heh
97 % FaFtIRBChE.

& 24FFRICITEIAN. 202457H, BFAERSRT 7o MMEMARTIRE, $EIN11.6GWhiFESE.

E: SFXMHIRE

b T Y IE N F—IMERFUHSESEFRIIFHM, - . o s o
PR SN 4.1GWh RS Grenergy bmies SERER 2
. AtlasF20244FE3 8 5COPECESN, IR . =
BESS del Desierto  200MW/800MWh Bt 54, COPEC Atlas I 7fiERE 2
BESS Tamaya 68MW/418MWh 202348 Ba%E Engie PH>¢EBIR FEREChE 2
BESS Capricornio  48MW/264MWh 20242 Ft4%E, Fhit20256H1 L4 Engie BEGEEIR SEREChE 2
BESS Tocopilla 116MW/660MWh 2024F6BtRE Engie PH¢ERIR HI7iERE =
P?,?;ﬂ?:jtg%ks’gd 624MW/3000MWh 20244EQ11a5E AES Fluence IR + SR TR =
= s N
Pampa Fidelia 291'2MW{\873'6MW e }JﬁﬁZOZ?ﬁ)%?ﬂﬁi%a Zdar Engie IX|BE+ SEARECHE =
BESS Coya 139MW/638MWh 2024FABE Engie SeiRERhE 2
Andes Solar IV 147MW/735MWh ERanEET AES Fluence SeIRBCHE &
Cristales 542MW/2710MWh HOEFEIR AES Fluence SEIRECHE
Andes Solar I 112MW/560MWh 2023F7B#%= AES Fluence SEREChE
La Cabana 34.3MW/67MWh 202454 Enel X EBELfi% B
Vientos del Desierto 200MW/1000MWh 2026555 F T StatKraft X EBECAE
Celda Solar 240MW/1200MWh HOEFRIR Colbun YeRECHE

Salvador Solar 50MW/250MWh 20235108z Innergex =& H SEIRTR

Andres Site 35 = — FECfi
www.Ipolpo.cn CERA, RZIFEHSAR

BEERBTIHRE
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M. KiEED, S=F
H BARNE: KIEXECHE, 25-26HMBIE

¢ BAFIX#E23FEERBIRE : 23FAMEE=14GWh, £ LlﬁﬁlueijjS GW / 11 GWh, &
22614 GW / 2 GWhAIEIENN, 23 AREIHRAANZITT, FEKIE158%, 11GWhIERITE,
HEEAXIE&I5.7gwh, $E1E25-265E%1R,

¢ BAFIEKE25-26F AHAMBIERR: TUIT24FRAF W AFEFIEFM1-1.5gwh, 25FMT2fFERKE
3.5gwh, 2026 H—EEKZE5.5gwh, [SEAMEIGIERNE,

[ £ 715

B: BEXFIEXHEHREFENETTG (GWh) B: BREXFITEENMERI S KiEaEIE

8.0 7] = gL HIRSE $=i=hdE
7.0 66 67 57 850 MW /
o o Waratah Super 1,680 MWh 2023.5 2025.8
5.0 Melbourne Renewable 600 MW / 2023.1
4.0 3.5 Energy Hub — Phase 1 1,600 MWh :
3.0 ) . 500 MW /
2.0
0 14 I Liddell Power Station 1,000 MWh 2023.12 2026.6
1.0 I I . 460 MW /
00 Eraring Battery — Stage 1 920 MWh
2023E 2024E 2025E 2026E 2027E 2028E 2029E
Western Downs Green 270 MW /
uKfEEAE (Gwh) Power Hub 540 MWh

BB TIHRE www.ipoipo.cn
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g SRFE, KR [) 4 R

I BF: ERESEEENE, AEERFGNE

¢ HiREEBEMEER. AIBELLL, BAFRREME, BEENNAT: AARXEEMAN, MARKELUARMR
RKinly, HR23FHARTBERERAESEL19.5%, Bir2030EEE2I36-38%, REIAEREFRZE i@, NE
WRE, BARBAOHGN, BEEFNEK, BX, BHERRSBMT2021FE&RAIREETHIZSIANTHHR
WEHRS ™, N=KBETERTR, TRE—FRN"RETER, S509EEERE(E3h.

¢ (HEEFEME1.1GW, 26-27FXHEHMFRRL: BAREZEREXENEHER (OCCTO) 24F48KAM
THARBREDAE (KERKEIR) ISR, HPizEBLR081.09GWoERSE301MIE, FIHFE36MW, Aik
B AIERS20FElE R m, HPEHmERIS193MW, iZIaRB 8/ T2027F/1AHRM, BT BRIRAEETE fw
N, TRIT26- 27 EREF AR A

El: BAigiEaestimn EBl: BFXEEXEIRE
25 -
’ 5] *EH‘E IRE AdTE
=0 Gurin Energy  2GWh AN 20265 FFi2
15
& AREBIEAY
10 YSERAL 43MWh Megapackf&EEIR 202;%6ﬁ
E|
0.5 I
0.0 [ | . l
2023 2024E 2025E 2026E 2027E Par4rEf 193MW E] xgﬁgﬂ]lﬂﬂ

m TR (GWh)

BESRATIRES wWwwipoipo.cn edia, TRENEAHIH
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%ﬁ,—éﬂiiﬁ ZRE, KiERL [) 4 R

JEHER: SIMGEILREEAR R

¢ FEEERMB+BNE+BAONEH, HEMIMNEHA, EEHREER. EER70%EDRETHORER, TEE
#HH, BBI5R%E, BARENE, IEA. &, f. SBIYFAEMNH, FIBMHES0.25E5T/kwh, 1tl:$'|* JEfE
EREIAE, Bir2030FEB4ERERAR GHHIRFZE3S%, MYHEFN, BEEMANE. 22565 HEEER0HE
FERERAE, 23F8RBENIFREBTEREUBERRARBINE, H—THMFFREEERE.

¢ FEREESEDEGERE, BENCAXRBER, BESHEMERR. BUIFITIE2024F 2RI SHEEERST
ECERYRI I BERER(VRE)WFRF AR, LISHFERERRE, 235 KAISMC Global Powerf91GWhINHE&Z M
, 20248 HIFREIREEZE RS ATerra Sularfy4. 5GWhiggElIE R mEABBEILES, IEEIZHE. RIT245F
FM0.8GWh, 2026 tEHMRIAZI2GWh,

Bl: FEREFSEse=MI Bl: EREEXEE&EIRE
> N U = A
3.0

25 SMC Global

AN
Power SE32MRE, 2023F kRIS

2.0 3
mammn O e,
15 e
10
) . I Prime 20244F8 83k
/g == S %lEll
0.0 Infrastructure  45GWh LB HTerra  RFEIREERR

SularfifT SRMEEE

Holdings NS
2023 2024E 2025E 2026E 2027E g D

m TR (GWh)

EZRETURS WwWW.Ipoipo.cn edia, REIEEHRAT
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Mt KHEEH, BEFE ) fr i
O e KREFHAERE, MEED, EEhA

ENEBFFEIMEAGWhEEEIRE . EDEBURFT2023FIRHEH TVGFiT, URRAGWhAIEREINE, HEF37612
FEE (£94.52{2355T) TERIST. I RIBERFERRITZ I, APinERHMEEIIEEBZEMARI40% MY, LL
PEERERE AAN.

¢ 24Q1IENMEKIR, KRR EETR, FiT24FRNMTE1Gwh, 2023FX53MWh, 24Q1ENEILFIE

120MWhKEBE, Tit20245FME8et=2IXF1-1.5GWh, #Z=E202453H, EIEHXE1GW/1.6GWhAYIHIZIfEEE
IMBEE. BIMSECIE2GWhINE24Q3 560 R, ENEEZKRBHER (NTPC) 24Q2/5500.5GWhiEEERTR.

El: NEXMEENE (ZH: MEBRNMMWh; B 2 E: ENESRBfEREIRE

1HEEHIMWh)
140 - - 250
A = A} = 120 e Y
120 | -G RitENE oA HE

- 200
100 A

JSW Energy 1GWh s

g0 | - 150

60 - - 100 SECI 1000MW/2000MWh 7/1FHaEmH

40 -

- 50

20 | NTPC 250MW/500MWh 6/17FR1BRIR+

0

0

2013 2017
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Kk, SHFE ) 5%

SOOCHOW SECURITIES

B FiXhiaKiE24-265FF%, nli4EE20305F

& T 24ERATITARSSHISIK111%Z10gwh+, 25F18IK126%E23gwh: FiLt24F4mmANRE
HUAZE10gwh, FEECIEZ110%, HeedhZR3-4gwh, &EFJ2gwh, BXFII1.5-2gwh, EIE1gwh, 255
FhitigaesEt23gwh, EILEIE126%, FTEERGEEIMEIEK,

BER: FrexhimKiETERmmn

ELfth X ek 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
FHEYREN (Gw) 67.65 90.65 121.47 157.91 197.39 242.79 293.78 352.54
-1EE 23% 34% 34% 30% 25% 23% 21% 20%
ZEYREEN, (Gw) 206 296 418 576 773 1016 1310 1662
-FHEREBEE (%) 11.5% 14.7% 30.0% 35.0% 40.0% 45.0% 50.0% 55.0%
-IIEZRGEE (%) 15% 17% 17% 20% 21% 22% 24% 25%
-(EEERTE (h) 2.3 26 27 28 30 3.1 33 34
SR EIERE (Gw) 1.2 2.3 6.2 11.1 16.7 24.6 35.0 49.0
e RIENELGEEE (Gwh) 2.7 6.0 16.7 31.3 49.7 76.6 114.6 168.4
FEEVIFILERIERE (Gw) 0.9 1.5 2.3 3.7 48 6.1 7.8 9.7
FEREUFNISEMHEEE (Gwh) 2.1 4.1 6.1 10.4 14.2 19.2 25.5 33.3
B MEISEERE (Gw) 2.1 3.8 84 14.7 21.5 30.7 428 58.6
At ERIL6ERE (Gwh) 4.76 10.06 22.77 41.64 63.92 95.75 140.08 201.69
-1EE 278% 177% 126% 83% 54% 50% 46% 44%
HFHE 2.0 4.0 10.0 15.0 20.0 24.0 28.8 346
-t 100% 150% 50% 33% 20% 20% 20%
&7 0.5 2.0 4.0 6.0 6.6 7.3 8.0 8.8
-1E% 300% 100% 50% 10% 10% 10% 10%
BT 1.4 2.0 35 55 6.6 6.7 6.7 6.7
-t 43% 75% 57% 20% 1% 1% 0%
Y21/ 0.2 1.0 2.0 4.0 56 6.7 8.1 9.7
-1E% 400% 100% 100% 40% 20% 20% 20%
Aty 0.7 1.1 33 11.1 25.1 51.1 88.5 141.9
-1E% G4 73% 60%

EERETIURE www.ipoipo.cn
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. FRIASEI4E%E + S5 IERA, 24FERSIG 1) 7k il 35
H £E: 2451-7TEXEEN14GWh, FLEIR62%

& 24FEEXMERIUGERI. IEEIAZYE, EEXME7BEN/53MW, BEIREE-50%/-40%, X$M2.1GWh,
RIFREL-50%/-49%, $i’a@aﬁ%wt’<z.8h 1-7 BEEARERIENSGW, BE+57%, XIR13.9GWh, B
|:|.’,+62%, FOAERTH<2.8h, 234FEEMERLEN6.6GW/16.9GWh, L ESEEEZ57%/46%, MEEFH MR

. TEFRERIRT, 24FHRSEK.

[52Z] » |
El: EEEIABEX#EEI (MW/MWh) El: EEEIAFEEXESEINT (MW/MWh)
4500 1600% 18,000 16,860 600%
(o)
4000 1400% 16,000 500%
3500 1200% 1 4,000
O,
3000 1000% 45 000 . 11,225 400%
2500 800% 10,000 300%
2000 600%
8,000 0
1500 400% 200%
. 6,000
1000 200% 100%
500 ,\J | 0% 4,000
0%
0 — B I I I — _200% 2,000 509 541 1,117 I
— AN N <t 1D OMNNOOOOO AN — AN N <t O~ .
PR AR RPmAARAmMmMmITIIIISS 0 =—m _m = -100%
Al N NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
229288888888 88888¢8¢82°. 2018 2019 2020 2021 2022 2023 1H24
fiBBES=H (MW) m fiEREREA (MWh) ——ThER[ELY e GEREEENL (MW) m fEEESEA, (MWh)  —TERELY

BEZRBTIRE www.ipoipo.cn
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LE: FREHRE-SHEHE, 2EEERE  JORT
H =E: 24EAEREEREEAIEER

¢ 7BXREEKEEESE40.2GW, B6BXBIE12%, BREMNKIE32%, FZEEP, 1HKI24FE8-128FH M
EAR9.7GW, REFREISCFRHMIEI186%, EE20%HMIERN, FutERe L7, 7GWHiEHMNE,
SR 12.7GW/35GWhiEN S, FLEIS.

El: SEXREMBbiEESERE (MW, Rit) El: SEXRHEBEESFEFTRE (MW)

45000
40201.3 14,000 13,045

40000

12000 10,840
35000

10,000
30000
8,000 7,235
25000 6312
20000 6,000
15000 4,000 3,132
10000
2,000 1,517
5000 .
0

24H2 25H2 2025 2026 2027 2028

"b AS [
SNPGRS u ERERERE (MW)

BEZRBTIRE www.ipoipo.cn
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XE: FREE4EE +

IEFHIRA, 24 EMEiY

9

IRRIEFF

SOOCHOW SECURITIES

27

B 54t 245 6EREBTRE

100%i181<, 25830-40%

¢ Tt 24FEREAMHENIER100%E35gwh: 24FEESEARIIBRA0% LG, MEMHEIHKEEA0.5hZE3.4h,

TRt KBS IAZI35gwh, [EEEIE29108%.

25T REIEER T REZE30-40%,

¢ 24H2-25H1EEXFERMIEMSFEEHBIPRE: BT265FINERRE25%, EEAMINE, 2H24AINNEERER.

El%: EEXEFRIT

2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
FREFAARZEN (Gw) 22.15 31.02 40.32 50.40 60.48 71.97 84.93 100.21
-1EE 90% 40% 30% 25% 20% 19% 18% 18%
FESAREN (Gw) 117 148 188 239 299 371 456 556
-FTEFCHEEEE (%) 78.00% 92.00% 95.00% 97.00% 98.00% 99.00% 100.00%  100.00%
-DIEEE (%) 22% 26% 26% 28% 371% 33% 36% 38%
-1EBERTC (h) 2.9 34 3.9 4.0 4.1 4.2 4.3 4.3
ISR EABCERE (Gw) 3.8 74 9.8 13.8 18.1 235 30.2 385
FHBSCRI=MNECAERE (Gwh) 10.8 25.4 38.7 554 74.0 98.1 128.8 167.4
FHIFENARENE (Gw) 389 33.8 24.9 16.1 9.8 5.7 3.1 1.1
-FEHTTENESEE (%) 25.6% 33.6% 43.6% 48.6% 53.6% 58.6% 63.6% 68.6%
-DIEFEE (%) 22% 26% 26% 28% 371% 33% 36% 38%
-REEEATES (h) 2.9 34 3.9 4.0 417 4.2 4.3 43
FEICAENFERCHERE (Gw) 2.2 3.0 2.8 2.2 1.6 1.1 0.7 0.3
FEXRENIMIE(EEE (Gwh) 6.2 10.1 11.0 8.9 6.5 4.6 3.0 1.3
BT HEFEIEERE (Gw) 6.0 10.4 12.6 16.0 19.7 24.6 30.9 38.8
SiTSFHigfEEE (Gwh) 17.07 35.47 49.70 64.30 80.59 102.69 131.74 168.66
1B 71% 108% 40% 29% 25% 27% 28% 28%
e RT3 (Gw) 12.5 22.9 355 51.6 713 95.9 126.8 165.6
FiTEtERE (Gwh) 38.6 74.0 123.7 188.0 268.6 371.3 503.1 671.7
-EIEA R IEEE )5, —— il . a2d s 27.82% 29.79%

EERETIURE www.ipoipo.cn
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B BIKRBAFE, 24-268HERamEl FOYTaT

B 54 24F 8/ KEESIZIK, 25-265FEES1iE

ORI BINKIE24-265F014H153/87/130GWh, [FEILL1E108%/65%/50%., IfE4ERF30%+181K, 20304
=E#E400GWh,

¢ HREGEST, 24-25FFKNFLHInR MRS RIPE + EEMMEXHRBNLE, MitHEREFT KIS, Fit24-26
EFHMAAEESK150/215/284GWh, 184£103%/43%/32%.,

EFR: SEKfHEERIT

2023E 2024E 2025E 2026E 2027

SN MR (GW) 10 18 28 41 55 72 94 121

BINETH: LEFRIBKEREN (GWh) 25 53 87 130 177 240 324 433
-18iE 88% 108% 65% 50% 36% 36% 35% 34%
1) EEbH

FIERESE (Gw) 6 71 13 17 21 26 33 41

RHEEEE (Gwh) 18 37 52 67 84 107 138 176
-1 72% 106% 41% 30% 26% 28% 28% 28%
2) EMitts

HEHEEE (Gw) 2 4 7 77 4 17 20 24

FHEEEE (Gwh) 4 8 15 25 33 43 53 64

-1EE 57% 102% 96% 66% 34% 28% 23% 22%
3) Fbts

FHEREEE (Gw) 2 4 10 17 24 34 47 64

FHEEEEE (Gwh) 5 12 26 46 71 105 153 218
-1E% 302% 1713% 122% 80% 53% 49% 45% 43%
HEBIGAEEY (F88)

RS (Gw) 21 26 37 37 43 48 52 57

FrEgESE (Gwh) 44 62 79 98 120 740 160 181
-1 248% 40% 27% 24% 22% 17% 14% 13%
PERHIFAERE

FIERELE (Gw) 37 44 60 78 97 120 746 178
FRIZRESE (Gwh) 70 115 166 228 297 381 484 614
-1 165% 65% 44% 38% 30% 28% 27% 27%
WIMEIT: HEXBIIER (GWh) 74 150 215 284 343 428 522 642

-1 22% 23%

BB TIHRE www.ipoipo.cn
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RRENA: S, ERHZEERARAZL O E;

0 SRS ES R ATEREA

¢ ERRAERKGH. SRS, SUE, B, BOAERANSEREAR, 1) R0 SEEBEER
G, BEREERGE, TUMORIER. SERE SRAES, FENETRNERER, EHEHTE,
SREM. RESHES. 2) SRR BEREE '—im?x EPARIEERY, EBItRSISPCSERL, RIMEEMIL, N
TR AR RAERER. SRR, AR, FERAL.

Bl: fERERFAIIpR 1EREER

ﬁ#ﬂlﬁgﬁglllbmj ﬁ%ﬁﬁgéﬁﬁiﬁﬂﬂ

Hithi& +iHBF RS+ iBIE R 5 + BoB /DR EHE PCS+EMS + ¥ [EzR
BAER—BAFEAR, E/lER BAERk—BHBF. BRSTERA

- BfERED. T%’g— ETE. S REERE « MERZRIR. BES. §§T§$ﬁ%‘€j¥ﬁﬂ{%}jﬂ]§€
- BMSEIAR. &&et - FREEZMEL. BRAEF

- EESEREE1500V+ o FEFRTNETIN, SEERMSTIE. RIEMMALREE
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RREREIA

ZHE, SERHZIERAR ARG

[ £ 715

B iR

& fiEgE

31

REUEIRE AR INEARE ,
XHEK/ERD. BERK/SEEE. DI

PRSP (REX) .

TS DS HER/ AR, BE
B, EIPIAREINEATEE, MAERERROE, SIS,

SRRRASEN, KERHDHIEEFRREDIKX

EHEBI. ERZo

RREEEUAE, BFERAXASRMBREE, HIREREA, BilEXASR. SHERREDK.
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B st SEREREA, BERE

¢ RIMGIE: SPEIRERRNAR, ICA—MEERRSERARRE, BEHRERTTERENEN,

¢ {fih%h: FHREHR, REMABRME. Fs4-85%, ERKPETESEAM, WWNERAGN. BRI
BREEMK. HERRAREFE, YWRFHEENETE, AHSHREE, HELRJ90.045T/W,
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HEBERZE, MBIT 1500V, =4amEHERRER0.127T/wh,
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EH —tiass, BiEFRAREFREED
¢ (EEERR—IBUERNES: EAAE, BXESHE, BRUER, —IMURITAIRESSEME. BI—KL
£, AREAAR. B, BIMERERRTEMERS, —IMUEFETIRNNEYE.

¢ PTERI S ZRMEREAPZORZRI, HABSEERNBHESRR, (NESTRECRE. (NIRRT
AFHARE, ERMEBEENEFEE,

¢ Bt : EiRUBIESERIEM, MTEMPEPCSEEN. Bttt WEGHEEERX, BERNEMEND R
K. AEERERNEMMNSE, FESERMEHIIER-,

¢ MYRBEMR: EFZAER), FESMSHORIMNEEMEREED. FESEIBMpcsErT6E, TEEHRA

EE.
B: FEfeERRERFEITR
VA mlER s
N e e e o e o b, EILUSENEERISE, RS HE
YSERRL HMEERE + PCSHIN T + B IEE AL + 3SR MIEE AK F T ASE S SN 225 A AutobiddereER,
B2 58735,
Fluence HMEER S + PCSACIN T + B IEE Rk + 35 MIEE AL
PHY¢CERR HMEER S+ PCSEFE + ELRMIEE AL + 3SR MIEE AL, AT EE N BB ST IERE 3R, KIEPEMRISERANME
R BB+ SMEPCS + ELRMIEE AR, + 3T MIEE AL BERMIsErgE 8, Br-BismaME
=R BEFFES+IMEPCS + B IEERL + 3SR MISE L BFFESAME, EiB/NEEESTTRE
SERe HMEER SN+ SMEPCS + LR MIEERY, + 3SR MIEE AX, SAXBERASERY), BEEEETE
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fERERFNE: BIMIES, BRI () A58
H SRR R RS, SE TR

¢ BIMERERMBUTF TIFEE, 24H2MEZITRMBE TR, 2459 ERMBRER SN BERZE0.5-0.675/wh, 58
K., BIMERETH4ARZTRUPIASNMET, BERNMER23FE850.5-175/Wh™ g, BREBRES. 24Q45HHL
19110.3555t/wh+, Fluence 80.45555T0/wh+, EIREMBEARN0.255T/wh+, 24H25r ST TEMEE TREZE0.2
7:75/Whlo“j§|

¢ SREHE, RERFHINPE, PRENEFMEE. RSE4H1NMSEAIN0.35E5T, 25FMiHBHE0.25657T, B2
R, EXRAFIL, EFF, PR BESFNSR, RFARL FETRNEESI90.8-15T/wh,

E: ERNSEIMEERAEMEES (T/Wh) B: FRRMEERAME (GT/Wh)
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35
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BIMiER, BRI

[ £ 715

'H SMEsR S ERREEEE, BREFTFER

¢ BREMEEERR24FNF/R, 25F0E, BEZSERY, BEBFNTHRF0.35t/wh+, mlkdFhitX A

0.155t/wh, BHFER BRFHAEAR90.6-0.770/wh, MTHA4ARSENERIEISMITER, FitEBEwhFEBEO0.5
To/wh, FEE25FREMEEFEZRE1.37t/whsf, XhEwhFE0.3575/wh+, BIMNIImHE, 24H1TRIHEREwWhF]
iH0.25-0.37c/wh, 258 EIEZE0.15/whiEfA, BFER BlAME, BARA ST E8IMERR (24Q24%F
HihfEREERIZ25%, Fluence912%) .

E: EAfMig/MEistRASRERRIFS

44

s (i N
it ERMSE  PCS  HME HISR R sowh stwh st/wh
pack % (Go/w) & Z: 3 %

e 0.35 045 0.50 0.10 0.05 0.05 | 0.65 1.60 0.77 0.55
24H1
Wi 0.32 042 0.47 0.10 0.05 0.05 | 0.62 1.20 0.44 0.28
LR
eSS 0.33 043 0.48 0.10 0.05 0.05 | 0.63 1.30 0.53 0.35
254
i  0.30 0.40 0.45 0.10 0.05 0.05 | 0.60 1.00 0.29 0.16
YES 0.50 0.70 0.80 0.20 0.15 0.25 | 1.30 2.20 0.65 0.30
24H1
YW3Ei 045 0.63 0.73 0.18 0.14 023 | 1.19 1.60 0.23 -0.03
SHMERLTSRS
e 0.40 0.58 0.68 0.15 0.10 0.10 | 0.96 1.50 0.37 0.17
255
YW3EHz 038 0.56 0.66 0.14 0.09 0.09 | 0.91 1.20 0.15 0.00
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FX35Gwh, R#EWood Mackenzie%’SHEZ?:fE%ﬁ%ﬁ‘é%éﬁ;%qﬂiﬁﬁﬁ $EERRL. Fluence, PEYEERIRSBIL9S
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AFE, FHTHEREIGIK2(E, FUTEEMEA—SRET, ISR ERT N,
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AERERR O TR MM, PEYSHOfluenceTRAEM, B(IFIMMTRAEREEREMNENL60%, 24FTRIEEE R
BiRyF, BEEH—PIRTT. BTEEMERE26FINIERM, FlueceSimREERGIE2RBINTTE24FRIR™, LG
F26FERETREIRT, TGO BPE A0E, EAERN, FIEER.
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e el e

¢ SSHRRITESEITERIRRIBIB MG, E_ﬁﬁmmmaﬁﬁﬂﬁﬁriigoMﬁﬂﬁ%ﬁiﬁmmmatkwa
15.3GWhfEEEITE, BF25-265F&7F3 T, MIUEERARRNTE, I, —&I /5, 8 z%
FiTE, BRGNS ME, 23EEZHU.W§2|§/\ﬁ—T‘ ERMCIRSEET &, ZBEFFWZ*% Iﬁﬁ,ﬁ 1_5-“ p =

[RIGFHIGIRIEEEEEER IR, S, BREEEER . BHITRERXITHEEME, {{Powin
—RAMEIT S 5K A LBV THEHEZR NN,
BE: 2024 EE ifFERhFHTITER
NG AdE 1T e S (gwh)
2024.07 FERLE AIntersect Power2{#15.3GWhiMegapackeBjtfEgER T, IASTIFHEEI20305A9KPHEE+iEEEINBE AS. 15.3
AL 2024.07 K HRRISRBArevonfENIMNO0.8GWhASEETRE , 7E202 1445 IAIRS S5 ArevonEiT 2GW/6GWhBEER SR IHNY 0.8
2024.9 KRR ATEE DA T2GWhERERFIT B, MA4MNAR, I97E2654%~ 2
ISR 2024.8 ZEESpearmint Energyi&R1 GWhBRYtEFhHY&SPowerTitan 2. 0BEER S, MNATFErF=EM 1
ﬁ%;ﬁ% " 2024.4 5 Tanzanite Energy. Platinum Energy&iTh&REF= Rt EE MY
AR 20246 F20255 kR, @ Jupiter Powerad{JHERE3IGWhIYEBMERER ST, IERIBRSISIRAE R ARAIF—K5MWh 3
sSREhEas . HITHIUM coBlockiRiSfERER ST/ 2.
2023.11 5Pperfect Power LLCIARRLR 1 GWhSiERE= REISTEYL, 1
RIpHEE T 2024.8 SEEREPEIT0.8gwhEESfEaTEhiERER % 0.8
Fluence 2024.7 FodtEEFRRERIG &R Excelsior Energy Capitalifmtiii, 124292 2GWhEIiERER S 2.2
=£SDI 2024.7 SEEREFEMtN R NextEra Energy®i]6.3GWh ARNIRGERER AN AR, EFANCA=JITH D, 6.3
B 20247 5RA5EHAETAypa PowerNB)&1TEE, HEBypassIIBiZ{Ht498JkERT (DC, BEift) AUMIIfERER S, ZIE 05
FRitE25Q3% =
2024.1 5B REREIEREE SGWhi%BEFE AEZE RS /EMIX. 5
Powin 2023.6 5124658855 T 10GWh S BR SR ERER St 551N 10
2024.4 ERSEZ 8T 12GWhiEser & EIELE 12
fEaE 2023.8 SingshhElETEEIFIRARN0.86GWhAS &I E 0.86
Bith  HGP 2023.3 S55@EiAEITSGWhiBsera RN, $— N RBETEM0.45gwh, 245FFHK 5
AESI 2024.9 512455888517 19.5GWh 5 AR ERFE it SRIHEZE Y 19.5
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»E A& iJe s (gwh)
_ 2024.6 S5RZERERATETIMY, BHRE2. 9IGWHIKEET B Z{300MW/600MWhHItEEER S 0.6
esla
20233 ST RERANMEEEIIEISMW/196MWh, HFFIafts 0.2
2024.9 5ErBARERMIEREAT] Penso Power RIZHF/NE]) BW BW ESSEE 7 fiBBetRil 1.4GWhRY 14
. PowerTitan 2.0 & ERERFHHE MY '
2024.7 5ixEEngiegBREFEIT200MW/800MWh{$t320&PowertianiJ & 0.8
PR 20245 5% Nofar Energy AFISZE7T116.5MW / 230MWh ERERFRB MM, ZMBMNFEEFERR-& 023
- ' IA7RASN, PR CENR S EE™ ’
2024.4 5 ESSERTBARERAREITELI5ER320MW/640MWhIIEBERFINE , Flit255F /5560 0.64
2023.8 JZEE SSEFEFRZTEERRE $BMonk FrystonEith#t300MWhERER S, B it245F /K<L 0.3
AL} 2024.7 IR1SEE ) Statera EnergyfDorset EBjthfEEETNE, SHIEH400MW/2.4 GWh 24
20245 PEECellarhead MEHRAE300MW/624AMWhESIERER e, 246FFFRE, 265FHM, 203FRRAERENE
meAE ) 1.5gwhiJ&, ’
i 20248 ALt MasdarssR A SIR0MLRIRS, FEZEE T/ SArlington Energyh FF/NIEWelkin Roadfl 01
: Royle Barn Road#Zfit110MWhtEBER S i
Flueenc 20245 I ZH—NRE EAREATIF IPP Engie $2£35MW/100MWh BIEA 0.1
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LS 202312 e ARIRERIRIESIFFEENRNTRAFIL TFRMIERE" 480MWhIREAIERERSAEPCHRR, TETF2025 ) 40
. s :
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HiERER SR
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3% ' 2GWh fEBER Fef iy

2021 S8R B EPCRERBILRBIZR=ATEXSBHSIEMY, =41300MWhEHiERER 1.3
AMEA 2024.09 PRIBKES & SREIRIT AFIAMEA PowedRS1£ K 1GWHAFI900MWhiEgEIH, fi#gE—HEI600MWh, 09

Powe : —HI300MWh :
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RE 2024.09 EEi&sfNoor Midelt 3B RARHNESMNER, IIBIAAHEIE400MWh{EREE 0.4
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E: 2024FEE 2B ERERENE

HiE  @IhMGEE  SBuRE fEeERiE fERERE

% % (75/wh) 12) htt%

FEYCEEIR BRER S

Par4r RBFREPC 7 500% 70% 0.23 16.1 54%
LREES PCS (GW) 6.5 63% 11% 0.022 1.43 26%
TERHL fiERERR T 107 55% 90% 0.1 107
{045 ERRE flERERR 55 109% 30% 0.015 8.25
hEIFTAR fERERE 25 194% 10% 0.01 2 29%
=% fERERE It 20 80% 10% -0.03 -6 -

El: 2025 FE L E)iEsEE NS

_ - o= @i BElE  GRESRLE RREERIE
CE fiaferam (GWh) % Ge/wh)  (12) 5Eb%
PRy CEEIER BEER R 35 94% 0.25 87.5

P45 R RFEEPC 12 71% 0.16 19.2 43%
LEEBs PCS (GW) 12 85% 0.025 3 38%
TR fEREREID 155 45% 0.1 155
1245888 fEREFED 80 45% 0.02 16
SR elFTAR fERERE D 50 100% 0.01 5
mii=1J fBEREID 30 50% 0 0 -
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