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2024 1380 11.3% 870 320 160 8 132
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BRENEEXE22GW, BI2025F2030FE /1815 5.08%, EGreenland Resouces, tt#gEEeMWERS HEE0]iA
7000kg.

EZR20: 2026-2030FLEkXEEZEl= (GW) EZR21: rIE4ERERXItHERE

CAGR 5.2%

Power generation technology Mo kg/MW

199.9

— s e Hydropower -
164.6 B Wind (design dependent) 99-119
§ Solar thermal parabolic trough ~200
Solar thermal central tower ~50
1646 178 1999 Solar PV (Si wafer) 0
Solar PV (CdTe) 5
Solar PV (CIGS) 50-100
Geothermal up to 7,000
Nuclear 10
2025 2026e 2027e 2028e 2029 2030e
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B PEHZEGT NLTHANKEE. FERARO, FEXEHOBREKHE NiEEE. BAFTEREER, 2025FEHE
TREFEN13.345W, HEEBEEREN15.210W, S5 HIRERITE, 2025FERY LBEHFERO2.450EEM, 20255=
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m MkEE: 2025FANEISCIFRH&FE/A0IE 3% FE31.55/31.37{27T, REEGIES5.77%/6.44%, 2026Q1/AEISCH
B/ AFF)E41.58/9.02{27T, EEL+26.67%/+32.99%.

B U A8ERHERNKREEN IR —S R 1R iZEAGENT, SREHEIVEI34%89881Y, K5
HREXRKEN MFEIET BFNE7ISHEEEE, HBEEWXREEIL18.3%MIRIN. ARRRRBEXRI227H
BEEE, FIRREREIEK.

EZR25: SHERMDEERT A (FlE20255K)

FEmi ZHHEE (BE) g (B) 1 aafii FEE (BE)
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B WSENE: NEERERMSHNAREBY AR, TENSEEKKREREEXFREF. N, HEWsS, £E5r~
fROtEREY Ak, BT ET U/t B, SRESERHNEZ—.

m AER: 20258\ TSR ELSFE/F0IE3E4F5E8.84/8.70{Z275, RIEK1E116.80%/15.84%, 2026Q1/,.AFISCHL
BWYF$F)E13.36/3.85(27T, EEE-1.57%/+3.74%.

Bl B&FE20255FK, AEHABSFAFEET TN (HPRT 4R, R NIER) | (REESEZE70.0641, =
REEE A, MBLMEATTE, ATBMIEERS5,000H/HR%EH, HEEEFE6EAT1.23-1.31 5/,
ORIRHEN" : S RBURESH K, IEEETIEA1,6500M/E, EERNEARBKREEN 1L, 20245FALEF~

£1.06750E, >RKEaiesftEn 52 50,0000E/ HKiksE
QEBERIBZSEEBN: TV L, BT £4RY, #HENESEYRKNES.

EZR26: BICAMIEF IR (BlL20255kK)

EEm HEE (M) F13 e MESGHIR (T3 T/ 5F)
EEEE = 54.97 0.07% 1650
RINESERE = 3.22 0.07% e

BRER: BERDAS, RERESHFRAT
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TAE1112551, HEEE12.865M, FHRA (Mo) 0.116%,

EZR27: Epd Ve TE (#1E20255F)K)

FRE (PEEM) Fi3miu FRBE (BT)

KT 1H | 12.86 | 0.116% 500

BRERIR: Bl A s, PERESHRAT

IE2RMEREAH
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m WISSHME: AFEEENSEEBEEAIR. 1. BFT IRERINTUSMERRZIS, BERISTHIME. h. .
B, . BEErE. HAE, EENFHR. BEEIR. %, 8. FINLI. BAE, BEXR. &5, G KT
FLENE—MEl s, EEFREEET. (PBERR. B0 LEMBEAX m, BEREWEIFX. B, =0, %
F ).

m NER: 20255 FISCENAEEFE/A03EIFEEF)E203.39/204.07{27T, [REELIE1<50.30%/55.56%, 2026Q1/AE)5E
WERY38%7F1E664.03/77.60{27T, EEL+44.34%/+96.66%,

Bl AFTPEEREEZESEERGT XM LEEYE X, SIHERIRES3.2HM, A820255H~813906
1%, FEEE-9.68%, RIFATHES!, 202651#H"81.15-1.457514,

EZR28: iBFHENVERE TN (F1L20255FK)

FEmt [RE (hERW) (E (h=EMN) (MEmly FHESE (B)

=IEEESE tH 23.4 6.3 0.084% 750
FrEaEl 2 59.8 3.5 0.252% 260

BRERR: SRS, FEREFHRA

IE2RMEREAH
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B 2026-2028 FEMHEIHGIBKEIR, SHEPE2028F, IBEFTEXRERRHEN T &, BBy 1K™,
WA BRE. B AR T .

EIZR29: ERHET MAILE (M)

2025 2026E 2027E 2028E
A5t 0.75 0.75 0.75 0.75
SHERER

v 2.53 253 2.53 253
ED RN 1.06 1.06 1.06 1.1
=B
T 1.39 139 1.39 139

EiEl 0.8 1.1 13 1.3

BT =E 0.26 0.26 0.26 0.26
TR 0.40 040 0.50 0.53
REREISTEN 1.42 142 1.42 142

SR 0.87 0.87 0.87 0.87
e 0.55 0.55 0.55 0.55
VDR 2.0

TINEZ SR 0.1

Hith 3.32 3.32 3.32 332
EUESEN

FREEEIER 2.20% 2.20% 15.60%

BRER: SRAANE, PERESHARART

FERMEREREHE
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m BIMAMESSZEINDIG, ISKDERR. ST ARM FE, FTrEZETMA. MBS ARERERT N, BIMILA
Y kZPE, BAIFN2026-20285F, E/MEFE95/916.64/16.89/16.74 51,

EIZR30: @INEZEBEAT (HE)

Bias 2025 2026E 2027E 2028E
[E2VagiphId 3.12 2.74 2.55 2.05
pAL 0.51 0.65 0.70 0.73
EF E S 1.51 1.51 1.51 1.51
BEE 417 4.08 414 4.20
THEAINEREE 1.58 1.33 1.46 1.65
T AR 0.25 0.31 0.51 0.58
Hitt 6.02 6.02 6.02 6.02

EIMEIR -3.03% 1.50% -0.89%

BRER: SRAAE, FHRESHARR

FERMEREREHE
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B (HEXREE 2026 FRAZFGHENSEER, HMOUE, BBH2025 FrV/MBERIIEE 20265579205 1RO, BHiR
O7E2027, 2028F—14 KE3.055%/2.61 A1, BIAMS, EHEER. HR. BNRFSESEFTILRT, £BKHEH
SRR OISFEFE, WENERE 1I5E.

ElZ31: 2025-202 85 5EHEFE (M)

2025 2026E 2027E 2028E

KEE 21329 25922 27117 28136

B/ FRS 42658 45556 48645 51880
HER/BT/ETRE 9141 10426 12008 13950
EfH/AK 15235 17063 18770 20271
ERETIE 24376 25059 25710 26327
REEATL 36564 37112 37632 38159
wI/Aak 45705 47533 49910 52405
HtBiEE) 27423 29891 32581 34862
HUH, 36564 37295 38041 38802

Hith 45705 47076 484388 49943
LEERET 304700 322935 338902 354736
HE&T 133469 136469 139469 161169
hait 171631 166431 168931 167431
SRR 305100 302900 308400 328600
| HERO | 400 | -20035 | -30502 | -26136

BRIRR: FREAE, Mysteel, SIPRI, GWEC, Greenland Resouces, Theelec®, SHlRIESAFAR

\EE%‘ - N Er_|E:I=
B2RMERERE - B2 RBTIIRE WWwWw.ipoipo.cn - 26



http://ipoipo.cn/

I RieiEs £ b W iE %

m {ifEiREI XS

B bR B FRHAMPS ;

u EAIMRE IR HEAR R FREAKBE ;
n RBRR S,

n HEREFREAXPE S,

o L N T ===
=] %WQ Bﬁli%m):” HH EZRBTIHRS WWwWw.ipoipo.cn o



http://ipoipo.cn/

th B il %5
CHINA POST SECURITIES

Finse (BFESRID)
SAC4RS: S1340522060001
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SrImESER
BBIRERNDITT (—ASSBA) EERWEY. RALRMRIEXRREASIIHN SHEEFRESTRIEXE.
A SRR AIEIEIIRERNPANT RN ERIEATINEE, FBIIRFIMFHEHES, DR, FEM. 2F, REGSECARZALEEMER IAMAR
LIRIESRITA. LHRE. EERE). IEEFREEAE). FEEPSH@BEXSTSMeEm, SItEaRE.

=R
SRERESEIREEAT (LUTER "PERES ) BEEETPELSSENFRIBFHRE S SIS,
MM EERIRET AFEREETI AT RIER, FNIKEAMREXEEEAVERIETIESE. RENBFNESE, REPIESESETRAMNRAR
MBS SRR N EIA T, FEBES A NREERAANR SRS SERPRFSFBHAUSRE. FRRNARR SRR AR RIEA R SR
Re
AR EFERIER. THMEIFTU AR RS HEBRNM A IFET. ZEFEN. ORI H @RI RERT B, SRR FA B ER AR
BR. AR, FERESTREEAHEESMNREREEN. THMERITIA—EERFRRS.
SERIES R E BRI e IFE IR S PIRRIN AT AITRNESL T HIRHTR S, (BRI XEATIREEE T RMHIRERIT. WSHMasEE D
TR REFERIRSS.

CEFHISHI REESMETMNE) F2017E7 B 1HEERLE, FEIRESSARFER, SEHERIRESEAER, HEsiesExe, EBE
B TTREERNREFRIHIER. XATFR2ERIIARE FiEEREMREPHIABMTRENELIZR,
AR SHRVFFERESSETE, REPEFY, (HITS N ARNMEFEIANRSLMEAREZIUR TR, 28, Tk, S8 &, SIARESHTER. T
RFHRICANRRAI TN, TAEFEEMERPERESE NI B, MEPEREFRNGES IRAM, FERHEATHRESHRAT, BANMEXY
AMyEHTEIRRERI5 . BITEUE.
SRERIESSRS TAEREBE AR RN,
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FHRESEBREEATT2002FIBEFEIFESHEEBERSHNER, ATFE . PR .
A61.68{ZTTART, BHEIFBERGRASEXNIEIRANESREMFAT, NEIEHHE | marastamitaimg: BEEa  EA HBE AR AT ) 90 2 5k B 2 20% 4
_ _ R KA DB 6 A NN g AR AR I B A5 SRR A2 10% 5 20%2 i)
|\ ) = TAYW/AN /\ 'y JL =
ﬁjﬂgﬁgiijﬂﬁjﬁmf\ E'IE’J%_*HXF; . SRV o . presl eV ik HUN AR F 90k A ARk B 1045 10422 1]
NEFEEREEEUESELSL, EB5EEE, IEHREEE, IEERTEE, MEms, ib i;;ﬂ ﬂzgzgﬁéig o HLAE bt ) 2 R 2 A0 1 0% T
HIRESPE, THRESRE, RBNESRTR, SRS, ISREENEEN | watanpxichrsis 0 BT SRERNARLARGELE 0L
45 6 NG P FRARAT Ak A0 2 B A A 35 AR A-10% 5 10%2 ]
Wsmia, EEREWARINEER. BE2025F108/K, AREZERES8HRO NS | wurasussn: Ans BFAT Tl Aan B8 R A6 B 10N T
\N/\= =N = o PAAN— £ i IN= AP IR 300 Ha A A THAT A5 AT 44 A AR A B A A A AR S 4R 10% 0 1
29RDE]. 29FKEWER), 1RAFEEBL NSRBI EFAT, SRR R 0 B
FREBIE S EBRITH EMBERBRATINEES L, BGEt "BE+hE" KRE | THETSRT G T i T 46 AR R ) R e A SO 0 A6 5 S% 17
. S, o o A ([ A e R e g Ay Rk AR i wi ST #4440 50 )90 2 A R 2SN T
o, CMHREAE, JRIRSBMNELEFEHBIZ2605 A, ABRARREFHERESE. HRIiTE | #arvth; 2875
T P . NN " o - o 500 3, Wk %42 & A 2 A
AR, AMteiRiBite A B ANESIRRIERS, EOMARTIBESE. BRI, .
ZREH. tSBENEE, FIERE PEIFBE EE IR S e smER.

SRBRIEESE SR

1t

BRFE: yanjiusuo@cnpsec.com

sk ERHESXILRIIK2SR6F 1S, RiFAERE
HB4w: 100050

L

MRFE: yanjiusuo@cnpsec.com

sk BB AXEAAZEK10805 KB 31
fB4%: 200000

3|

HEFE: yanjiusuo@cnpsec.com

ik R EREXIE KEI023SEEAE —#%
MR%m: 518048 |
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