ESHHFERE TR BIRE SRR T

Q3TinsaZ(Ifsnies, KABFRISRIKLLIES

UESSDTID © B4l
FMEB4mS: S0600516080001
BAZHMBFE: zengdh@dwzg.com.cn
BXEEE: 021-60199798

2024511H28H




(i DEEEl=h

¢ 24F1-10BREBHIGEINA5.8GW, [1E822.8%; FHAITUIT25FFEXENHARSNER, BRHNSIEMEE, SHNED
BI5£85. 110GW,

¢ 2AQREBIRIREWRILEFIFE, BFGENTE. NEBERRLENREWI1R, 24Q31MRPUIANT78(Z7T, BELLEARRE, 3K
tb+11%, 138%FiE31427T, BEE-12%, ¥3KtL-0.3%, Q3FEXEE, @ilﬂﬁ%ﬁ:ﬁﬂﬂﬁo 24Q3J7LEE,1‘J§19&%9FU>-.?-<?9
15.7%, B/FREE-2.3/-1.5pct, EFIERF4.2%, B/FREE-1.1/-2.4pct, 24Q3FHRRICNFEILLIGIR: EH (16%) >E5RMHE
(11%) >i84% (9%) >MthH (5%) >E (-2%) >1&EF (-24%) ; FAESEREEECIEE: *ﬂm (35%) > B4 (25%)
> MR (-35%)> SBRF (-45%) >3E (-68%) t&fE (-70%) .

¢ EiN24Q3EWKXIRIRFA, ZSiHEHUEINEBTIIALL TR, ZEVIRE24Q2E291127T, BERLL-3/+62%; 327 iE14.8
1275, EEREL+34/94%; FEFIZ14.6%, [EIREL-1.5/-6.7pct, EFIZR5.1%, EIREL+1.2/+0.5pct, IEE24Q3EULIALLIE
H, BRRELLTE, BERE24Q3EW49Z7T, FEFREL-24/+23%; 1ARHEFE1.2(125T, EEREE-70/-61%; EFZ£16.3%,
BIREL-3.2/-54pct, #F)E2.6%, RIRLL-3.6/-5.4pct. BHEIRRBFGEDEFRBE. 24Q3EU155.3127T, FIKLE
8.8%/-2.5%; |A&&F)iE11.4127c, BIREL25.1%/-5.4%; FEFIZFR15.7%, BEIRLL-1.7/-13pct; EFIFRT.3%, BIKRLL
+0.7/-0.3pct, HHREZIFMNTIN, BASEHRLLLTR. 24QHEIRIET72.8(27T, BIEL-11.3%/+14.8%; |3&%F|
iH2.3127c, BEREL-44.9%/-56.4%; FEFIF14.5%, BIEREL-3.7/-1.7pct; EFIF3.2%, BIREL-3.3/-5.3pct,

¢ BRITHIT FRPIGER, HRE1IF24H2825FRE, THAFLIER: ZHREAEETZMW, IHMESIT2.65GWHT
HEGHSHEIR,; BRIEEARERTE, Mit12BKR=1B&AFS00MW, EEKFSSOMWIIBBEFHAL, 245K
EZETERM, AOLFHEREMEE. IFNMEMEEBERER, A25FRMEHEFENE: 6B18HNAE "B A=A
BEE, TR25AMImAREZERS ((ns_l})IIE/\-l:IﬁELﬁEﬁéﬁBﬁS@B‘@H*)} WSEARSHINES, WHRINERAFRE
B, BAI#er, SMEL. ME——IMEBET4FRER5FHMFL, 25F KN, H25FRlEsis=ilE.

¢ IEEBIN: BATTUOEX245EENT7~8GW, 255F3H113~15GW, DEIE1E25%. 100%; imifiFmisfitE, BESKEK
ik, FERABUYPEARIRTNIRRESE, 24, 24531 7AHE80. 100GW, 258E5ES. ?&ﬁ?r‘f:‘@.f*. i_'llﬂ.%fﬁ KiEF
KRy (BIEBE) . TEXHE (BEEE) | HEASET. XIaREE. BSHRKB, RHMXEE, HFZAARR, XIes
ﬂ%‘; WEF=—506E. PBPHEEE. SRR, XTERRG; XERRHFE. PERE; %,Iﬁﬁﬂﬁ FrEEk (MWE

I NL VR

¢ RSRTR: "FEIE. BORBIEIRL. FEENEARNRIED. FERMNTRIRERTT.
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¢ [ER: 2451-10BEARREXAERIOGW, FLLIER70%, BXNBRRSES, MK (SEE) HMH4HRE1800~19007T
/KW, PEIE EFERT10MW + KIXALSEFFR1X 1000~ 11007T/kW, ERPIRERERX AN EAER.

¢ BR: 24F1-10BEREBNERIGW, KEIEXF2FRNMIE, ERRDSENETIH, A1, 2. 8ERH0ER, 9
R30S #ZE RENRBEBEFE TR EER. BXPiHI (S1E7) H4EFE3300~35007T/kKW,
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SOOCHOW SECURITIES

HER: @it24~25EREREHEHMESEIAZ85. 110GW

¢ Fhit24~25FERERBIHILHMNESBEFISS. 110GW: 2020, 20215, BXORISEMICERS, 21.
2FHENXBFIEHMER(E, 25248, 38GW; BEEMSXIPESSIIFET, XBETREE, 20235
KEXBRITHNELIL1GW, [EEIEK21%,; FHEHNE76GW, EECIEI102%, 2451-10 B X EBHIE
R=H45.8GW, [E1522.8%; FAIFit24~25FMXEIWMIERIERK, BXREASIENE, BRHFNED
RIIAZEI85. 110GW,

EARERT LS RERR ) 52t
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SOOCHOW SECURITIES

BH ER: fhit24~25&EREEMAEHME7.5. 14GW
¢ FRit24~25FKEBXFNEHMES BIEEI7.5. 13~15GW: 2021F8XI6EHESLIN16.9GWEN =,
BEEHAENIER, B8R aZXTENEBNAE, DHiERE EXBENMK], 2022~2023FZER30, T
IIHOERSEESEERIRE, TUWENSZIR. RMFH4ERBZEHIERERBZRESER, 24, 25

/':-l\\

BXENET?.5. 13~15GW, FEEE25%. 100%.
¢ 2AL¥FINATRMEE: RIEE

[——F A\«

Z2X Bt

iR, Wk, ISEKENATIRE, WhEXEXREIISGRR—R.

ElZ%: 2013 ~2025ERESRATIEHMFRRTTN (GW)
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H EA: iIHRE 4R

¢ IHEATHEHR: SRAFIEZE, LHINEAH2.65GWHITHER IR, BRISEARER
o8, FUH12BE=IEAES00MW, EEAESSOMWINBBERBHAL, 24F L EETER™,

25FINBERMHIEE,
B iInBRIRBiHE
5] AL
2023/06 STH=lEAESOOMWIN B E4S. #HBRR
2023/09 SIAEEAESSOMWIR BiEid /e
2023/09 sTAEIE1GWIR BEig it
2024/03 BYHESF
2024/04 STHRHEEAESS0MWIR B B BiBkR
2024/07 JIHEIBHTIGW, =ilEAFE800MW, EfEKFESS0MWIR B RSIMEAR
2024/08 STHE(=850MWIR B 35k ViS4s R B X MR =48R
2024/12E =k AFES0OMW, EfEAFESSOMWIIEBLEEIHA L

5) HIERR: SRHEN, PERIFALIRSES, RIIESHRFT



WEEE, BB ) % i
BEN: SRR

¢ ["FENEREFRERN, A25FRMETENE: MEFHEIREL RESMNENT. WEa——MBES
iH5GW, HpEMATIHRIRA T T 20245FK%~,; 4ABEEMA L. Ma——INBEMEaRtHE,
6 B18HMA—MBATABEE, TR2SHRIMANZAM (FiNRE/NtI R BhEZERESESE)
MSERRSHIAE, WARMMBCARRER. FA1AEr, FNAT. Wa——IMBEET245FKe25FFF
T, 255K, H25FREETEIE.

B¥%: I'&haharsE BF: I FHinalnBhiREamsE
e R1E) EdLs

2023/07 BN7SEXID B s ERICIEHRE AR
2023/09 BN E ESEME e
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24Q3RERR SRR E AT

¢ 24Q3MEBIRREWNEFIELLEFIFE, SWEFFLLERRIRF. XEBRRILEREI315R, 24Q3RRIZAN778/27T,
FELCEARREF, RE+11%, FAEEFE31Z27T, BE-12%, ¥#K-0.3%, QREXFALERMEE. WARIEGIES
RN EEIR, 1EIEH0-15%NATHEB13R, BIEA15%ALNATEAIR, AR ERIEIEARNAT
HE18%, 1BIEA0-15%INTHATR, BIEA15%LU ERATHA12%,

77 . ——— 3 — 5 . Py N —
BlF: KBHRRFESWER (2i) B%: RBIRRFEPSFFEER ({2k)
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500 40 36 50%
31 31
400 30%
30 19%
300 10%
20 16
200 ‘1 -1280%
249 ~23%

o0 10 24% < ° 30%
0 0 -50%
T N e T S N N SO SO | RN A I - NN O O OO N I
Q70 0, YR, 0, TR, R R, 0, 0, 0, R, 0, TR, 0, Q%R R YUY TR R TR R R R R,

ég]‘&)\ EJH: éEUEi?%%'J/Iﬂ —E.H:t
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Bl tRREFIKE: 24Q3RFIREDIFLL TIE

¢ 24Q3iERTREM(ABE, RBRFIEEN TR, 24Q3NEMRERZFHN15.7%, F/HLE-2.3/-1.5pct, &7
=H4.2%, [E/FRLE-1.1/-2.4pct,

Bx: KEBEHRHR2021Q1-2024Q3FEFIZE, FFIEER (%)
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B FiRiR: 24Q34RiRREBFIZ=IRLERR_EFH

¢ 24Q3HRMRIREFIZIALLBRLH, HRIRRITITB. 24Q3FEFZHRF: WK (18.7%, RIEL-3.9/+3.8pct) >
MHH (16.5%, [EIAEL-4.0/-0.7pct) > B (16.3%, [EFREL-3.2/-5.4pct) > 845 (16.18%, [EFREL-1.7/-
1.3pct) > $BR1F (14.5%, BEIREL-3.7/-1.7pct) > EH, (13.8%, FEIREL-1.0/-0.8pct) .

& FFIERHER: 848 (7.3%, RIREL+0.7/-0.3pct) > 3K (5.8%, RIRLL-11.4/-6.0pct) > HBEf4 (3.2%, HIR
tb-3.3/-5.3pct) > MtH (2.8%, BEEREL-2.2/-0.9pct) > #BE (2.6%, EIRLL-3.6/-5.7pct) > EH (2.5%, [
IAEE-0.3/-2.6pct) .

EBE: RESFIRIR2021Q1-2024Q3FFIEER (%) BR: REEFIRIR2021Q1-2024Q3FBEER (%)
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) £k 24Q3R BRI S RIF L ME

¢ 24Q3REBIRIRMETIALLBRNE, B/ER/BH%NERPE, 24QNBRIEEMINEIR77/Z7T, HELEM
103{Z7T; HPEAM (24.08{27T, REFRLL-32.7/+98.6/Z27T) ; Mh (22.4{Z7T, EFRLL+21.7/-3.41Z7T) ; &5E
(8.22127T, BEIRLL-1.4/+7.11Z7T) ; S84 (-1.5(27T, BEFRLE-6.0/-7.2127T) ; HE (1.5(27T, BEILE
+1.3/+1.0{Z7T); 88 (9.41Z7T, BE¥EL+10.2/+4.7{Z7T)

B3: KEBHRIR2021Q1-2024Q3EEHMER ((27T) EFR: NEBEFIRIR2021Q1-2024Q3KXEHMER (127T)

i
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Ill RIIKER : EEH/ IR /BRI GRES

¢ 24Q3NEtRIRBIIMTRES, BI/M R8BS EKR, 24QXEBIRIEUIKER13521Z7T, FREEIEIN112{Z7T; &
AL (629127T, [EEALL+88/+71127T) ; Mtk (140{Z27T, BEEREL+5.7/+11.0{27T) ; @ (129127T, EEAR
Eb-18/-2.6127T) ; #B#F (93127T, BEFREL1.1/+8.7{27T) ; & (21127T, BEIREL+1.9/+2.2{27T); B4
(2201Z7T, BEEEL+20/+18/Z27T)

ElE: RERHR2021Q1-2024Q3RUMER ({Z5T) El%: REBEFRIR2021Q1-2024Q3RMIMER (127T)
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EH 24Q3ENFEM=ERSE

& 2AFQWAFILLIRE: B (16%) >#H|MA (11%) >B48 (9%) >MhH (5%) >HE (-2%) >&F (-

24%) ;
¢ 3EEFERLGIEER: Bl (35%) > B4 (25%) > MR (-35%)> &Y (-45%) >iiE (-68%) IEFE (-
70%) .,

E%: KEBRRSHHBIIAN. Fid ({Z27)

EdIAN (f27T) 3R (27T) FHEE (%) SR (%)
RRZFR
2024Q3 144 REE 2024Q3 54 2024Q3 144 REE 2024Q3 il
i 350.82 16.27% 20.47% 8.34 34.88% -43.67% 13.77% -1.03pct -0.83pct 2.54% 0.33pct -2.57pct
(1927 109.45 4.87% 1.36% 2.67 -35.24% -27.97% 16.52% -3.96pct -0.68pct 2.80% -2.21pct -0.94pct
155 49.07 -24.32% 23.30% 1.23 -69.53% -61.33% 16.32% -3.18pct -5.39pct 2.61% -3.58pct -5.37pct
iR 72.81 11.26% 14.83% 2.31 -44.87% -56.37% 14.51% -3.73pct -1.67pct 3.19% -3.27pct -5.25pct
L4 16.29 -1.88% 2.44% 0.88 -68.46% -847.09% 18.72% -3.86pct 3.77pct 5.79% -11.43pct 6.01pct
B 155.31 8.84% -2.52% 11.39 25.09% -5.42% 15.67% -1.67pct -1.33pct 7.29% 0.73pct -0.28pct



BEHHRIRESE DEEEl=h

EE Z£41124Q3EUKIIRF, SHIERINEFIIREL TFE

¢ EN24Q3EWXIERA, SHEIMIERINEFIIFLL T, EVRR24Q3EU351127T, RIEL+16/+20%; |3&
BFE8.3127T, [EEREL+35/-43.7%; EFIZ13.8%, REIRLL-1.0/-0.8pct, FEFIZ2.5%, [REFREL+0.3/-2.6pct,

¢ =—Eg: BARGEEGSM, RIBELIROZMFLEKE. 24Q351381Z27T, RMEL+6/+7%,; |FEHEFE
2.51Z75, EPFREL+18/+50%; FEFIZR14.9%, [EIAEL-0.1/+0.6pct, #FIZ£6.6%, FEIRELL+0.7/+1.9pct,

¢ SXEEE: Q3BR/BIMNMEESELIRA, BFRIRFELHLEENE,. 24Q35U156/127T, RIEL+52/+18%; 13
8578427, BEFRLL+4195/-62%; EFZE14.1%, [EIRLL-4.1/-0.01pct, EFIZR2.7%, EIFRLL+2.5/-5.2pct,

¢ PEPAESEE: RINBFIXRIRLLIVENRE. 24Q3EW84Z7T, RIRLL-19/+26%; AREFE1.5/Z27T, EIRLL-74/-
59%; FEFER10.3%, FEIRLL-2.9/-7.0pct, EFIZER2.2%, EIREL-3.7/-3.3pct,

¢ iEkRRE: BNRRZGTIWERZFTKE, 24Q3EWS3127T, FEREL+26/+9%,; AEEFIE1.2{27T, BIREL
+16/+55%; FEFIZ16.2%, EIRLL+2.4/+3.5pct, 1&FIZR2.2%, EIREL-0.2/+0.6pct,

BFR: BIWRRELABDEWR. RSSFEER (2. %)

e BN (1Z77) VABRFE (127T) FBHE (%) FFIEE (%)
2024Q3 5i]#4 EL 2024Q3 5i]74 7 3: 4 2024Q3 5i]74 2024Q3 i]74 71 4
2 350.82 16.27% 20.47% 8.34 34.88% -43.67% 13.77% -1.03pct -0.83pct 2.54% 0.33pct -2.57pct
EREHE 156.37 51.55% 18.26% 4.05 4195.25% -61.56% 14.09% -4.08pct -0.01pct 2.73% 2.50pct -5.21pct
=—EE 37.88 5.93% 6.62% 2.51 17.56% 49.76% 14.85% -0.05pct 0.63pct 6.63% 0.66pct 1.91pct
BEBAESRE 84.41 -18.83% 25.59% 1.48 -74.23% -58.52% 10.29% -2.88pct -6.99pct 217% -3.67pct -3.30pct
P340 ] 53.01 26.29% 8.72% 1.19 16.03% 55.32% 16.17% 2.44pct 3.51pct 2.24% -0.20pct 0.64pct
SKE 19.16 13.90% 155.88% -0.90 -68.09% -48.64% 17.68% 11.07pct 3.95pct -4.71% 12.03pct 18.65pct

14 #dEsEE: Wind, FREUESHASER



ERRIRES
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S00CHOW SECURITIES

KB iRk EE WS BRI

YN i =| 2023 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3
BE (MW) 7240 500 1025 2000 3715 1000 2000 2410
RNES
FERE (%) 15.50% 27.60% 20.00% 14.00% 12.60% 13.71% 15.81% 15.00%
=—iERE
=N (127T) 149.4 15.6 23.5 35.8 74.5 17.3 35.5 379
YAGIEZL S
EFFR (%) 17.00% 29.00% 20.70% 14.90% 14.40% 19.70% 14.23% 14.85%
BE (MW) 13772 1110 4674 3120 4868 1436 3760 4510
RN BB
FERZE (%) 6.40% 7.00% 2.70% 7.00% 8.80% 3.50% 4.00% 4.50%
ERFHE
EAIEAN (127T) 505 55.7 134 103 211 69.8 132 156
REES
FERZE (%) 17.10% 25.20% 14.00% 18.20% 16.50% 26.12% 14.10% 14.09%
HEEE (MW) 9690 946 2499 3467 2778 1000 3000 3700
RN el
FERZE (%) 6.40% 5.00% 17.10% 7.50% -6.60% 7.24% 7.69% 8.00%
BBPAES&E
=N (127T) 278.6 27.2 784 104 69 50.8 67.2 84.4
yAGIEL
FERE (%) 11.20% 13.40% 20.10% 13.20% -2.70% 20.60% 17.28% 10.29%
2N (127T) 187 34.8 35.5 42 75 37.5 48.8 53
3.y it PEIES HEEE (MW) 8500 1700 1700 1900 3200 2000 2000 2650
ERZE (%) 13.70% 16.67% 17.13% 13.73% 10.67% 14.00% 12.66% 16.17%

15 #HuEEE: Wind., RRIESHSFT
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ERERE24Q3EUIRLER, BRIFL TR

¢ BERH24QEWIALLIRFA, BRIFELLL TR, BEERR24Q3EI49127T, FEL-24/+23%; |3EH%FIE1.212
5c, FERE-70/-61%; FEFZR16.3%, EIAEL-3.2/-5.4pct, $FIFR2.6%, FEIREL-3.6/-5.4pct,

AEET: EFSwHE, HiseuBRAIRLLL LT, 24FQ3EW10{ZTT, FIRL-25%/+6.4%; |IFEHEF]1.1
1275, BIREL-20%/-11%; FEFIZER25%, EIAEL0.6/-1.8pct; $EFZER11.4%, [REFIAEL+0.7/-2.2pct,
FREMEE: HOSH/CR/NINMEFEIWQ3RAMEFEF], 24FQ3EW13(27T, BIREL-1%/+30%; I3&&F]
0.21Z5%, FIEREL-83%/-74%; EFIR12.2%, FIFREL-8/-7.7pct; 1%FI%R1.9%, FEEREL-7/-5.4pct,

KGR EE: 24Q3iBTRITRR, BFIZHMW. 24FQ3EU13127T, FIREL-38%/+8.0%; |3E%FiH0.8(2
7C, [ERLE-46%/+12%; FEFIZERH23.5%, EEREL+2.5/-0.8pct; &FIZR5.8%, EFAEL-0.8/+0.2pct,
BAKE: BREEEFMER, RHSFIFEIE. 24FQ3EU7127T, RIEL+35%/+194%; |I3&1%7F-0.212
TG, [EEREL-70%/-161%; FEFIZER8.2%, EEALL+1.6/+7.9pct; #FIZR-3.0%, REIAEL+10.5/-17.3pct,

* & o o

EFR: ERSHRREIATEN. FEFFE. BRBMSFRER (2. %)

BN (f27T) 3SR (127T) BRIE (%) FFE (%)
iR/ 28
2024Q3 54 2024Q3 G4 2024Q3 [t 2024Q3 ALk

1B 49.07 -24.32% 23.30% 1.23 -69.53% -61.33% 16.32% -3.18pct -5.39pct 2.61% -3.58pct -5.37pct
KEET 9.50 -2531% 6.36% 1.08 -20.09% -10.55% 25.22% 0.64pct -1.78pct 11.38% 0.74pct -2.15pct
KIFEREE 13.02 -37.96% 7.99% 0.76 -46.01% 11.95% 22.77% 2.50pct -0.76pct 5.78% -0.75pct 0.20pct
KEEET 6.62 -48.63% 2.68% -0.59 -172.72%  -372.70% 7.58% -10.12pct  -14.16pct -8.90% -15.29pct  -12.38pct
FREXEE 12.94 -1.08% 29.57% 0.20 -83.25% -73.67% 12.17% -8.01pct -7.70pct 1.93% -7.00pct -5.42pct
payall::! 6.99 35.40% 194.29% -0.21 -70.19% -161.31% 8.15% 1.58pct 7.92pct -3.04% 10.50pct -17.25pct

16 #dEsEE: Wind, FREUESHASER



IEERRE S DEEEl=h
KO iEEtRiRE L EE WSS BRI

~rE] 1] = | 2023 23Q1 23Q2 23Q3 23Q4 pZ:10 )| 24Q2 24Q3
EWIAN (1Z27T) 457 7.7 84 12.8 16.9 6.3 9.98 12.9
HEEE () 56.9 9.3 10.6 17.13 20 8 12.7 15.2
FREMLEE
Heh: HORGX 14 45 2 461 2.89 4 6 5
BANL&F (Jo/i) 730 889 525 786 716 579 600 199
=N ({Z7T) 47.1 5.9 17.1 13.9 10.3 3.1 12 13
RE (k) 57 9.5 18.5 14.7 14.5 4.5 5.4 10.5
KX &E
Hrh: 38X, 12 0 8 3.7 0.5 0 0.9 3
EAIEF] (JT/m) 732 642 691 898 676 - - -
=N (1Z7T) 415 8.4 11.6 12 95 4 8.2 95
HEsE (5E) 50.8 10 13.8 14 12 5 10 12.3
KEET
Heh: HOEKX 10 1 34 3 2.5 1.2 3 1.8
BANL&F (Jo/i) 768 746 824 768 722 458 558 775
=N (127T) 18.9 5.4 6.4 6.3 1 1 2.1 7
peya il H®E () 21 6.3 6.9 6.4 1.4 1.39 3.1 9.5
B4R (Jo/ik) 106 694 628 0 . . . 111



BURIR S DEEEl=h

KBB4t BFIRENHIFIRE

¢ BHGRRBFIGRHEIFIR/E. 24Q35W155.3127T, [EIRLL8.8%/-2.5%; |F&EFiE11.4127T, BEIREL
25.1%/-5.4%; FEFIZR15.7%, EFREL-1.7/-1.3pct; %FIZR7.3%, FEEREL+0.7/-0.3pct,

¢ FHB4: QIWEGRETFINE, BRBIXRGESIRE. 24Q35126.31Z27T, BEHREL58.3%/-4,6%; 38
EFIE2.9127T, EIREL40.3%/-24.4%; EFRIZ21.7%, FIRHL+0.8/-0.8pct; &FIZ11.0%, FIRL:-
1.4/-2.9pct,

¢ BXEE: WRRETRHRE, 25FIHHIBERBSIEE. 24Q3EW129(Z27T, RHREE2.3%/-2.1%;
J38%2F5E88.5127t, RAIRLL20.7%/3.3%; EFZE14.4%, RAKLL-2.4/-14pct; FFE6.6%, REIREL
0.8/0.3pct.

EF: BHERELLDEW. FBSFE. BFREMRFFIRER (2. %)

EAIA (fZ57) RF#FE (127T) FFIE (%) FFIE (%)

RIR/ 25
2024Q3  [EEb Wt 2024Q3  [FkE IEE  2024Q3 [HELE Wtk 2024Q3 [k 705 4

it} 155.31 8.84%  -2.52% 11.39 25.09% -542% 15.67% -1.67pct -133pct 7.29%  0.73pct -0.28pct
FHB% 26.31 58.34% -4.61% 2.88 40.28% -2436% 21.74% 0.85pct -0.78pct 10.95% -1.41pct -2.86pct

X% 129.00 232%  -2.08% 8.51 20.67%  333% 1443% -244pct -141pct 6.55%  0.75pct 0.27pct



BURIR S

9

IRmUEF

S00CHOW SECURITIES

Bl isSitRiReL EEWSBFIRITRER

i 2N (B5) 3827 782 1040 910 1095 738 1556 1394
EFIZE (%) 8.00% | 10.50% | 7.50% | 6.50% | 7.80% | 7.00% | 10.70% | 10.00%
- BN (B5) 2766 560 1096 629 481 381 1104 1000
Al EFIZE (%) 49.10% | 62.70% | 45.20% | 40.00% | 54.40% | 49.70% | 37.24% | 37.00%
% T =N (B5) 709 94 112 120 383 189 95 232
EFIZE (%) 24.50% | 12.00% | 32.20% | 29.30% | 23.90% | 26.00% | 48.00% | 27.00%
P = =pa) 7311 1438 2250 1661 1961 1310 2758 2631
=R EFIZE (%) 25.20% | 31.00% | 27.10% | 20.90% | 22.50% | 22.20% | 22.52% | 21.74%
ElZ%: FHBSEFITRGAT ElZR: HIERL/PAREHREINTRER
HEFITE (1Z7) £U  REEH REER LE G0 wEeE SO
T ey 38 S8
J = 220kv+ 2% K545 Inch Cape  #E ~ KfE 1080 £ 18
20240812| 29.49 | 13.97 | 92.36 - 48.9
20240812 ] 2949 | 14.33 | 89.05 22 45.23 FAEM Baltica2  J¥= KB 1500 R4S 35
20240425| 258 | 875 | 7137 130% 36.82
20240315| 31.6 9.5 78.6 30%%&Eh 37.5 ' N \
20231025| 36.05 | 1011 | 71 |5500% | 30.00% | 24.84 RFHX Balticaz k= X 1500 1209
20230731| 39.16 | 13.71 | 80.01 | 42.00% | 28.00% | 27.14
20230422 | 50.14 | 14.69 | 89.31 24.48 thXEHE Gennaker (& ) 945 E%{ng% 20
20230307| 575 | 1213 | 913 150% 21.67 X

19 HuESEE: Wind., RRIESHSAT
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S00CHOW SECURITIES

HRIHRIR D5

Bl RESEGen, 2Rt TE

¢ HREZENTZN, BRGEHRILTE. 24Q3%HRREWT2.8{27T, FILL-11.3%/+14.8%; IA&I$FiHE2.31Z7T,
EIFREL-44.9%/-56.4%; EFIZ14.5%, FEREL-3.7/-1.7pct; %FI=3.2%, EFREL-3.3/-5.3pct.

¢ BHABRER. 24Q3EW14.0{275, BEIREL23.2%/28.1%; |38EFE0.91275, EIAEL38%/-74.6%; FEFIZR14.8%,
[BEREL-0.3/-2.7pct; 1$FIZ=5.8%, RIFREL0.4/-25.0pct,

¢ £FIP. 24Q3EU10.8{27T, FFEL19.5/9.0%; AEEFE0.37{27T, RAIE52.0%/-4.1%; FEFIZE18.3%, [
IRIE3.6/3.5pct; EFIER3.9%, EEREL0.9/-0.6pct,

EF: HIRHFRREIATEWEA. FIBSFE (1Z27) . BRIRRFFRER

EdgA (1Z77) IAESREE (127T) FBHE (%) FFIEE (%)

RIR/ 28]

Rt
[=0Z]0
EERIA
BHET
SRR
EREL
IRiLAR(R
HRIfiteh
BiahRin
R—RH%
[~X4542
LR

20 HuERE: Wind, REIESHASAT

2024Q3
72.81

13.97
10.78
6.00
15.41
3.23
4.24
9.35
1.55
3.77
2.69
1.81

FIEb
11.26%
23.23%
19.47%
11.50%
0.98%
-21.31%
5.89%
8.57%
12.38%
37.77%
33.99%
14.01%

737
14.83%

28.11%
9.05%
31.11%
15.14%
-6.06%
40.91%
-2.40%
17.12%
13.00%
15.91%
10.33%

2024Q3
2.31

0.85
0.37
0.75
0.14
0.03
-0.42
0.41

-0.30
0.07
0.41

0.00

5il44
-44.87%
37.98%
52.03%
-40.54%
-79.18%
-93.06%

1615.51%
-14.41%
426.21%
-67.06%
64.00%
-94.21%

b
-56.37%

-74.61%
-4.13%
67.62%

-53.09%

-86.85%

116.61%

-31.18%
66.10%

-22.57%
98.19%

-94.53%

2024Q3
14.51%

14.77%
18.29%
24.87%
10.93%
8.14%
1.57%
20.10%
-5.84%
10.21%
25.54%
8.95%

[FLb
-3.73pct
-0.32pct
3.55pct

-10.62pct
-5.72pct
-12.17pct
-8.62pct
-2.34pct
-12.28pct
-4.70pct
-0.94pct
-6.21pct

737
-1.67pct

-2.69pct
3.53pct
5.54pct
-5.30pct
-11.23pct
-0.52pct
-0.05pct
-4.61pct
1.62pct
1.15pct
-11.99pct

2024Q3
3.19%

5.76%
3.91%
12.53%
0.85%
0.82%
-9.73%
4.55%
-19.63%
1.85%
15.06%
0.24%

[FIEb

-3.27pct

0.42pct

0.86pct
-10.93pct
-3.67pct
-8.96pct
-10.40pct
-1.13pct
-15.44pct
-5.89pct

2.77pct
-4.56pct

-5.25pct
-25.03pct
-0.64pct
2.74pct
-1.42pct
-5.34pct
-3.43pct
-1.48pct
-5.79pct
-0.85pct
6.26pct
-4.68pct



ERIFIRIR S4S DEEEl=h
B 5 R EL EE WS EFIRILE

28] InH 2023 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 pLlok]
BN (1Z7T) 40 9.1 11.7 9.8 9.5 5.1 10.2 12
RNt RE (BM) 37.5 8.2 10.3 9.2 9.8 5.2 10.3 12.3
BABiz{R EFE (%) 18.40% 20.40% 22.40% 14.90% 15.50% 20.30% 18.00% 14.77%
=l (1Z7T) 46.6 10.7 13.2 1.3 11.3 7 10.9 13.97
PG
EF=E (%) 18.70% 20.40% 22.50% 15.10% 16.10% 21.80% 17.46% 14.77%
BN (127T) 14.5 3.1 2.7 44 4.4 1.5 3 35
e RE (BE) 14.1 2.8 2.6 4.1 4.5 1.7 3.1 3.6
EFZE (%) 34.00% 35.70% 36.90% 36.00% 30.00% 30.00% 30.00% 30.00%
BN (1Z7T) 1.5 0.6 0.2 0.3 0.4 0.3 1 1.5
EEARMD
PHEEH HEZE (5m) 1.55 0.6 0.3 0.26 0.44 0.34 1 1.5
EFER (%) 22.70% 31.10% 36.30% 18.60% 2.50% -6.80% -7.00% -3.00%
=iz (127T) 19.5 44 3.6 54 6.1 2.6 4.6 6
G
EFER (%) 33.00% 34.50% 36.70% 35.50% 27.70% 23.90% 19.30% 24.87%



Hth ZEMHRIR 2 S DEFEs
B 24Q3M K BRISERE, WRIES

¢ 24QHFRRBRFERE, HWHEHS. A, Wi, TRm=KiRR24Q3518109/16/91Z27T, [REL4.9%/-1.9%/-13.4%,
J3E3i$%12.7/-0.9/0.99{Z7t, [Rth-35%/-68.5%/-50.4%.

TRes: WLREES24Q3FEN9.31Z27T, BEFAEL-13.4%/11.6%, |38:%FiH0.99/Z7T, EFREE-50.4%/0.9%.

* ME: BLhHRHF24Q3sLMEIN62.71275, BREL7.2%/2.6%; |AEH&FE1.427T5, BIREL-54.6%/-42.2%, BHXET
¥24Q3LIMEWA4.11278, BAEL0.5%/-1.1%; |AR:&F5H0.8/Z27T, BFREL15.7%/-18.8%.

¢ HhiEk: BSR4 Q3sEME WIS 11Z7T, [EIEE-3.5%/48.6%; |AEHEFE0.7{25T, EEREL-72.9%/-232%,

2

E%: HtSEREEI. RSSFERER (2. %)

BAIAN (1Z27T) E3FE (1Z57) FFE (%) FFIE (%)
IR/ 2 E)
2024Q3 [44 7 Xx 4 2024Q3 Rtk £/ 44 2024Q3 i[44 2024Q3 i[44

1y 109.45 4.87% 1.36% 2.67 -35.24% -27.97% 16.52% -3.96pct -0.68pct 2.80% -2.21% -0.94pct
iz 62.70 7.15% 2.63% 1.44 -54.55% -42.16% 16.80% -5.64pct -0.87pct 2.98% -4.85% -1.62pct
W—ElE 2.69 33.99% 15.91% 0.41 64.00% 98.19% 25.54% -0.94pct 1.15pct 15.06% 2.77% 6.26pct
EHMSHEREE 44.05 0.50% -1.14% 0.83 15.72% -18.75% 15.56% -2.02pct -0.61pct 1.80% 0.88% -0.51pct
iR 16.29 -1.88% 2.44% 0.88 -68.46% -847.09% 18.72% -3.86pct 3.77pct 5.79% -11.43% 6.01pct
FRIREX 9.08 3.47% 48.63% 0.65 -72.92% -232.02% 18.71% -8.92pct 6.73pct 7.89% -20.01% 15.09pct
RiMFRE 7.21 -7.88% -26.38% 0.23 -41.62% -37.74% 18.73% 1.80pct 1.94pct 3.16% -2.10% -0.99pct
FTifizg 9.30 -13.42% 11.63% 0.99 -50.43% -0.90% 35.88% 0.01pct 0.89pct 10.72% -8.06% -2.46pct
REHS 9.30 -13.42% 11.63% 0.99 -50.43% -0.90% 35.88% 0.01pct 0.89pct 10.72% -8.06% -2.46pct

22 HEERE: Wind, RRIESHASAT



BTN SR RN DEEEl=h

¢ BIitiBR24EENT7~8GW, 255F&HN13~15GW, BEIRIE25%. 100%; i=HAiFiEEEE, BE
IKHARKISTE. FERABUUPEARIRENIRRSIE, 24, 24F3EHFHAIA80, 100GW, 25FRSER.

¢ BH: RmENMEERT, S500kv+FREFMAMMIMBERREERZ, KLEEER, St EilineEt
. MEFRFRBYS (B/NFEMBEXRK, BUHFMBERSEGENINTREF) | BNEBEL (LEfEEED
085, Il RITERIPRRER, BEEMO-1) | KiFPXREHY (BEES) . TR (BEERH) .

¢ BER: WBMN. EEXEET NESRESIEE, HOLRNES. FEREI/MTER) | KIEREE (
SERMBEFERIERE, UFSEROURKFTRENZnREEiENAR, MBEMINTZEXNEO) . B8
R (REBNXRE, FRERRBELNER) . RMXE (GFELOESEFANS +BXNERRD) .

¢ thiRF: HEFHBARMD (BINL. HO. KR TMEE—SEFEAEN) , KTk (REEFHMT
58, HalCr-fIH==ia) ; Bil: HEF=—58e. PREE. EXNRE, XiTziAky, HhR: XEEN
Wd. PERER. MR KERERE. FEEk (TIREBE) . KB,

=z HBEXQENER (8E2024£11827H)

Bh(E AFiFFE (127T) PE . A

== (550 B s024E 20258 2026E 2024 2025E 2026 ©OME (1ZBR) SHER
=—=Rs | 39 |32 24 | 29 33 16 14 12 31 | TA | 1226 | 202455818 | &R
BN | BEPAERE | 313 | 14| 24 30 33 13 10 9 12 | SEA | 2272 | 202455818 | &2
SREH | 479 [ 11| 15 18 20 26 24 13 | #2535 | 4225 | 2024438308 | £2
R8s | 392 | 57 | 12 20 24 19 16 57 | TN | 6.88 |2024F108278]| %2
dEss | foiERgs | 68 |16 5 7 9 14 10 8 15 |FE®| 418 Wind
chERHE | 557 | 16 | 34 | 41 48 17 13 12 16 |&7%| 34.13 Wind
R =Mxee | 75 | 8| 6 8 10 12 9 8 17 | IA | 935 | 2024548308 | &2
g 30X | 143 166 6 | 8 o [[2a | 17 | 15 | 26 [ A | 217 [2024%48278 |52
SR RIEREE | 164 | 9 [ 14 | 18 | 22 12 9 1.8 | A | 17.97 | 2024548308 | £
A&ET | 147 | 23] 5 8 11 18 13 21 | A | 6.38 Wind
i HERM | 132 |13 | 6 8 9 21 17 15 1.3 | A [ 1031 | 2024548268 | &2
eER | 77 |24 ] 7 8 7 12 | 10 11 | 13 | A | 320 |2023&11818 | 52
Wk | FEEEX | 89 [ 25| 9 12 5 15 11 18 18 | =X | 359 e

23 HUERE: Wind, RRIESHRET



MBS DEEEl=h

¢ RFRME, ETWRFIR, B RATIREFIEES.
¢ BEREFHAZEM. RKRBCRERX T A=A AT SEERAFN,
¢ FRERIMEARTH: BL. MERINE, TiEFERARIE.

¢ FEMENMEIRERA: B8, HRELDEREATER. R BNSFEeSE, MRS, MK
SR, BRI R,




. DETE:
ﬁ‘ m P HB SO0OCHOW SECURITIES
| RRIESERDERATEFHEIFESYEEEERSINE, EERIEFHRTREIWEEE,

KAARREMNHERIESROBIRAT (UUTER "AA8" ) NEFFER. AAEARAEREBERAREISREMIEAER. ®HUBERT, MMRETIEESFRANE
WHAEHIHHIARHEEENYL, AATRIEEARNHHIARERNRETHABSIISEHEUREREISEE. HIFERISEIESR RGeS DRI AR PEE O
SLIEEIS TS,

EEEFTNERT, RRIESNERBEXRFVEARESFEIREPIREIN AT ATHNESFHITR S, T XL N TR R IR TIRSEHEMIRSS.

mIFENKE, RAFEE, KNREEETAATOHIMAANTZEEATHIER, AATIKENMBEXESERVERIEATEY, BAMRIEX P mERANS & EF T
TEH, EAENE, ANFTAHERIREFHER. ERMENR—HANRES.

ARERNARATIRE, REBEFa, FHITWEFINARBLEIRER. SFFf AR, SENRTIE. BEAARESERERN, N2 FBEARIIUESHRREAT,
HEPARERBANAGHE, IRRERARSHING, BASUAREHTEEFERENSIHE. MHIMEN. FESNEFREEKRTIE. BANREN, NYRIBENIEES
£, AAEERBREEREESEAINF,

FRRIFSIEITRITAE

KRR ETFTHRITIIRES &M BRE6ZE 121 B WITWE AT RIRE AN EERIAITER (A BRHIZEENFR 300 1821, S8minEENEEIBH, EEHHEENR
500 388, FH=WREEISEUN=IREEE (FHXOtMNEELLARAY) Bk=trfmiast (SHOmEsitiniy) |, JCRFrEEIEE0dIES0iEE)) |, BT
NENGETER
EN: FRHARSE6NN B NG SKERIEERI EEE15% LA Lk ;

s FREARSE6NN B MRSKERIEIEN B EN T 5% 515% 2 [8);
et FREASRSRE 6B MREKEKIEIERSEIENTF-5%55% 22 8);
RS FEARSE 6N B NKERIE B EENT-15%5-5% 2 8);
SEH: FRHASRSE 6 BN SKERIEAERTEEE-15% LT,
TSR

WS FREBRSR6NMN B, T\HEEUER BT EAES%LAL;
et FEARE6NMNEA, TASEHENEE-5%55%;

W HEBARR6NB W, 1TIMERIBNIssTFEAESBLL L.

HAERERS, ARNESHFAERAARNERNERARIE NI RINE, BAIRANEEIIERIRER, X RIELERN, R ELARESHIESIREN BT D EE
BESERNR, NMERSEERN. USIKRLRISEERSE, HoBBRNERANMRERNS, FANMASRS AMEIRERRINE—REE,

RRIUEEHRET

N TR X 2RES5S

HREmAS: 215021

fEE: (0512) 62938527
ik http://www.dwzg.com.cn
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