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RGN Z AT LB id s 38 2 I R RGEWTA
PUMBEE WA REFEA BORIRSS . BRI R HoREW . FoRITHL
BORFAL . BoRHE; WABR B, BB, LGB BIIITA;
FREBAREMMRS: FEEAFERMS: EEARGISITYEY RS AL

1-1-15



RN B AR BB B A A IR 24 ] SRV

ARGk, BReIEH RGER: MK 5E R 2P IR NTE RN AT
K e EARTACEE R A BN T, VIO T, RN, BB At ARG <l i )
i B A ARG e TR RN B R . SRR T
BEH s BORBEH T, X REIRBORIT A Bt lish s filis; e i shik
FAAE RFREARBBORMRSS; EREBOARIR S JefRista foods i Jefkix
whota Pt SRBEREE. (RIKGEEHERIE Sb, FE bR
HE PR EWma) Vel : Rk ss:; KABdkss . Fbdk s, 4t (i
HE 5% iy fEr . SZHLHL Bt 2R B AR . (HRIE SR b ) I
H, A SCHS e R 5wl T R Eh 5l FARSE T H DU SR EE T T3tk SR Bl
PFAESE D

= GRS, R R SEERMERIAR R

(=) RITARAESLH

B 2026 6 A 30 B, RAT NBEAGEHIT:

A S5 HE (B Eel (%)
—. BREXMGRH 50,400,000 69.63
Horr: R RTRRE 50,400,000 69.63
. TREFMATER S 21,983,232 30.37
=, o a% 72,383,232 100.00

() ZITAKRITXERE
#2026 4 6 A 30 B, KAT NET-TRBARFFARAGILAT TR os

2 R HAEHRE | R’F
B AR FR % 2R 1 R (%) FERC LB | KRB | R4
¥E (B | B
1| 2Ry BENBEAAN 35,280,000 48.74%| 35,280,000
2 | & BEHNEAAN 15,120,000 20.89%| 15,120,000 &
B#A44 (M) 4k
FERARNE —FNES
3 BURE oA s 3 A -] 1,814,188 2.51% T
3k (A FRAK)
BHE BT A RN G —
4 |BERINARKRFRIR| L0 516, 700 0.71% T
LSRR RXEHXABTESL
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RN A% BB AR 43 A B 7 SV
HAERE | BmH
: 5 4 B | TR ket R | %
BE (B | B
5 | BB H RN B EA 489,826| 0. 68% 1 &
BB EHBERKBEDH
6 |38 —2024 4 R THK | L4k 268,300 0.37% -l o
GE
J. P. Morgan Securities .
7 lole— g F 4 B kA 261,100 0. 36% -k
W B 44T R A TR 8] —
8 | FAZARIRAT T kRAR | Al 187, 942 0. 26% N
EHRFTEL
9 f\‘g"ﬁ’tﬂk’g‘é%gm& HA ®HA 183,572  0.25%
MORGAN STANLEY & CO. .
10 1| NTERNATIONAL PLC. I EA 160,700)  0.22%
&t 54,282,328| 74.99%| 50,400,000 I

() RITARIERERAR. SEPMERIARR

AR S A RAT NI IEAR , A5Rii . 2R AR SR A N AT N SEbrds il N o 28
BT SRR LT KR BEAZEUNAEEZED, BB RERA AR Ko
5374 3,528.00 J3 AT 1,512.00 3, 43 )i 2wl AR 1K) 48.74%F1 20.89%
THEAUEE AT AT RN 69.63%. 2B 2 ARG A B A L 0
T

R SEAE, 1955 45 12 A AR, hEEEE, TCHAKAJEBERG AR,
R AR . 1980 4F 8 H 2 1988 4F 5 [, ARMR IR E LA Jkidt asH/F 78 B 02 L
1988 4F 6 H £ 1992 4F 1 H, ARAE AL EATHROE STV B, T 2
AT I T AT BRI S A ERRHG: 1992 4E 2 H £ 1994 4E 5 1,
RIS T8I K 1994 4 6 H % 2003 45 9 H, AT XA HIE
PEIbE A T4, 2003 4F 10 HE 2016 £ 11 A, EEIIERPITESE. 24
B, RTINS 2016 4F 12 % 2024 4 11 H, AEBJIEEHEK: 2024 4 11
AES, EBIIEES,

AR, 198248 8 AR, HEEM, TEEAMKAJEERL LB
%00, ErPCIARIN. 2008 459 A% 2011 4F 11 7, AR (L f
[RAR (BDALLC) #I¥ZH; 2003 42 10 % 2016 42 11 A, (EE A IR K,
2016 4F 12 H % 2024 4 11 B, ALBAfEANEF . B4R 20244 11 R4, (T
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BT =4, NFEREAR. EhrfEsl AR K AEA T,
=\ AR TN EERFS RITUSEFER

(=) AT ITI R

O8] T X T R B8 A R (K A . AR PSS e, LS RO XU
i A Dol T 2 B X R AR S 2% . XU I B . AR (E R&E 5T 4r3E) (GB/T
4754-2017) , AFIFHEATIVE T “C34 MR HIEN” 2 “NE R IR
ARG (C3453) 7

() T EEIIMBEE S TEREEZHMRBER

1. AT EE T I B A

o) BT AR AT MY 3 E ORI AT i 2 L [R) A B, ORI 8 T A7k 22
WU TE, AT\ P20 A7 Mb 30 R B, A 0 XL R A 2 A o i A e
B R ARSI TSR R AT 3

(1) BUFEEE]

AT AT AR TNE R R ZE. TAEMERAEER, FRBUF &
S SN A = R N

5 | #i1/haai FERAE

AUIAT ERE LB, R Ml % Fe 5K IR Gt A A DR K
ESI AR NG SR RACINAPIE DN TR s & N & Lo S BT PR
1 ERKSZE MR ERRIBE, g EREOR R4 N H S5 J7 H ) =
KT s HERE S Bt T KRR SR R Al HES AR S SO BN S, PR
LSRR SBE . REIRBHET A MER G A TR,

fil] g TR St ok s SEAE ML AT MR T RIA LR, SR H AL
2 TAE# WA R BORE I, R EEEE SR, HlE =,
PITAT W BARITEA R HE T AL S, $8 AT i T AR

BT L RE IR AN 5% M B A PR KA A s W AR AL 5, U0 I
REVRSE | GUSCHEREIR A e dlis « IRIATECSR, fHEHE eI s, BUOTAH
BENESRNER VP C L ONTEEE

H
Yo

o

(2) TNk E L

NE AT B H R E AR E A HAE RSN TR AR 2F
W AR AR Z A 2>« EDE AU ol b > AR AL o 25 [ LGE
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o s, S AT R R ACT SR FGEILATIE
1 §§($5m$ IMRBER AR A3, TFIRHOAR 235 BRI 9t J% 8 KI5 H
g O | G bt or, Jol o WBRUH RV ARG B0 I

RUBE A JE RN S BUR SR SR s T AT R Seit AR, KAl
b G5 T HE i 1 AR R 28 A

REFEREEHBRELIZRAZKNERXRBRERARALZ RS

%mjjji%*ﬂ? o ‘é Q Q ~ : Y ;/% — L VA N —
5 WAL AT B o (IEC/TC88) %J B4, 2H R IE K HAT V. 2 5 E Brbr AL TG 2

TR TUREE R B ARG B Brbrdf . B brE . HURAT AR

ABFZ) T8 L% B b T P AT 5 T
AT L7 M 5 R R FE I AT R AE T, ABURF R 15
TS RIBIR. LB AR A R AR . B
gL | PRI RS ER R K AR BRSO S
s | o | COETTRTRERR AR, KRBT R TR, R T
e UL AT S R A e T T BT R 2
e FATAHT P BB, s, FFR I H FFRE AT HE M. 1iE

GLAE: RIERBUTRATIL G HE B AR & b LA, BRERATL
Zeitisirahds, TR S .

X AT MV SN A SR AR I BEAT BT, DN BUR ) 2 B R A 4
hENUMGEZ | G R ER KRBT, AT A IR T A R SS s HEMEAT

Yol T | BRI ALSUR R R R 2 T s TP LG T
Ty
. iﬁzﬁggg YRR AR L BT 2. e B, TEBE.

PV B AGTT AT RBE, BRI 5T K i IR S5 IE B 5E

2. Ml EBERERBORAN AREE RRKEH

NGV i ER & bR A St N 3 ANE S A S /7 BT e Ui <) /NG Vi
A, 27RO R RG2S . WA SRR 25 KIS, T
FEOYNMURNE R, Lmdrdh EZNR IR AT TR, KRRk
P AT Ml 2 BN BGR AN -
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(EXRZFRRE | BRANEE SRR BESE (BRERIIK
5 20254F | TARHREESS | ME R AR | MALARNE) « KA E THLEF S A
2 A I e oE B S| Wi R R SEIINE R RER R E
(2025 RO ) | REARBE =5 H 3%
(RFIRIHT RE
2025 4F EES 54 iﬁt@%ﬁﬁ% %%m%@ﬁiﬁﬁ,ﬁﬂ%%ﬁEM
3 A %, EZx#E %&iﬁﬁ%% HE AN iy, Bl S
= B EREN | M.
SR IIP)
v e | TR BRI RIE TR, RE AR EX
| | AR i, i b k.
4 12 A ERNASE R E i @ﬁﬁﬁﬂ%ﬂ$3Mﬁﬂnmﬁ,ﬁ
T (3L g B XTI H B g ik RS
W, s - X H R .
(HE KR RS
s TEEIIIRT R | Pt LAyb s KBE, SRR X N E
5 2‘;3‘? %‘;ﬁﬁf ST A A | AR R R R B, S |-
‘ WERITMHE | REBERLIT K.
SR
CE K fe R R R
2024 4 ‘ T il BT RE TR %ﬁﬁﬁ%ﬁﬂﬂ%g\mmﬁﬁﬁﬁ
6 e E XAl | 99 TAECREEHAe | AL Ak 32 RS I Dt it 3 R JR I & o
TE R R R R | I H 2
JEED
2024 4=, FALE YA PR R AEYR TH REAN
TR HEBT M PR 2.5% A5 3.9%
FEA, AL b b By 48 0 A fE VR
FERRAK 3.5% A4, B0 A REIRTE 2% 5 L
2024 4 € 2024-2025 4 | iAF) 18.9% /A7, B AT AN AT AV 5 AE P&
7 e = 4% bt TREREIRAT BN T | BRSOE T T RE R 5000 7 AR TE R
E) WRHE ALY 1.3 12, 2025 4, AL
FREURTE 9% b LLIA B 20% A5 47, H S A
BRAT M T B8 BA B 508 T T RE R A
5000 /3 AR AERE . JHE A AR 2 1.3
2
ARG MR il AR R R
B L 5 LL PR B 55% 47 . KUE . K
o 2024 4F 5 AL S €2024 FEREVR L | PHAE & HL& & 4 B R B s i L Eik F|
3H SR 17%VL b R e A3, Jefea
RedR SRR VH P e E L IR A B 18.9%
FeAy, e i P RS
CENEERIRE | o wr upeens T A
9 ?ﬁf ERmE |55 HE (2024 gﬁgﬁﬁuim%ﬁiﬁm HI e
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2023 4 o CE K e R R R i%kﬁ%@%ﬂﬁ@@@ﬁ»ﬁﬂ@)
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2022 4F

12 5H

R T e Bt
AT B W5 v i
K& S8 7
EY)

SELE] 2030 AE X KBHAE & HLEEEHL
KEIEF 1242 F UL BRI BAr. Btk
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PRAE T AR, 5] 54t e
PO BRIt i )
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13 10 H

¥ 55 B

(2030 “EHT AL
VAT Bl 7 %)

F 2025 4, B4 A AEVRTH 9 L E k)
20% 7 A 5 PR [ N AE PR B RE VRV RE LD
2020 5= N 13.5%, HALE AN AE PR SAE
A ABRHEEE 2020 4E B 18%, ASE
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FEXUFZA P o R T AT 1A Rl FH EL A,
KAHER R SRR R .
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PEAIR A5 IR H R R B IR A 5 R AP S, B AT S BUON I R R B R 2 1
AR REIR . — o R REAT O TR BEIR AL I/ D IR IS e R R 4G
FSE T AT A6 AR BB R S, A 2 A [ AN X O R e R RE 55 T P AR R
VR Sy %o 37t 200 e YR 40 AR A 00 E ki 11 7 T B

(1) &BRR AR BATIHFLR

1 23R R AT IS

JR 3 % FEL o T P AR e R AT B R S B s L RIS R Sk A R AL K e
i s R B Az —, BRI B AR AE 2 3RVE Bl A )iz i E K. [,
Bt KA G AR AN T e W AT, AR R AT il K e . iR
GWEC WIgtit, #E 2025 FFE, BRRE RIHENIAEN 1,299GW, 2014-2025
EREE AR EN 12.09%; 2025 FFEERRREHHRLAE E AN 164.6GW,
2014-2025 EMES E A KRN 11.10%. HFT, SSERXCEIF R LA XA
F, 2025 FFEE BN R TR E A R R & EE 20N 92.88%, 2025 EJE 4
B R BT LA R Bt LR 5 20 94.35%.

2014-2025 FEE LR BT K EEHEE (GW)

1,299

1,136
1,023
906
830
745
650
591
gy 540
433
370 I I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BHEHKIE: GWEC KAl (GLOBAL WIND REPORT 2026)
2014-2025 FFEEFRF WA BEENEE (GW)
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164.6

1166 117
95.3 93.6
77.6
63.8 60.8
517 I 549 535 507 I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Haskii: GWEC &A1 (GLOBAL WIND REPORT 2026)

RYE GWEC T, 43Rk X BT LA SAE 2026 FFRFAF] 178GW, 2026
2030 FE R E S E K RKIER] 52%; F 2030 4F, 23R B HIGENAE
it kik$) 969 GW, RSP AN A =N 194GW.

2) EFREENXETT

HRT, AEROF R KT E 5 5K AR R 7R B, S5 W& E
OARE, BE 2025 K, HE. EE. MEE,. . BPYAeRRE FRE R
THRAA EFFAIT U E K, FlR & E G X RS & G ERb X R
THENLAEZER LG58 49%. 13%. 6% 5% 3%, &itbth 76%.

BE 2025 FJRAERM LR AERTHRIARRTHEX

m h[EH
mEE
1 ]
m
m OFg
PUPEF
L e
mNEX
m Jifi gl
m LHH
m HA

1%

2%
2%
2%

IS

.

BEKIE: GWEC KAl {GLOBAL WIND REPORT 2026)
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2025 FFRE, AR B XEFHEENEER AT AN EZORE . EE. B
B EEAETY, FIARREE XTSI R A 2025 4F 4Bk X B
T2 908 73% 5% 4% 3%F1 2%, &1t A 87%.

2025 FF LR L REBEFIBENSENTER

1%

1% N\ k" - EP

1% — \\\\‘ u [
1% — \ = EE

1% — & Ly m fH[E

20, 08 =
+EH

m Fd

m FEYE

m YPRERT R

m R IE

m A

i okJi: GWEC & Aiil) (GLOBAL WIND REPORT 2026)
(2) HERARETILHFR

i E N BRI REE T, R4 GWEC 4iit, #iE 2025 EJE, FRE XA
FIFRHA RN 640.48GW, (5 RERNX A RITREHLA T 49%;: 2025 4 FE TR X,
HLBT R LA 09 120.48GW, 5 [ I A BR XU BT BN LA B 1Y 73%, 2014-2025
IR E KR A B E A KRN 16.93%. HAT, FE K I RIR
b bR, 2025 SRR E XU RN B il B XU & 2O 92.44%,
2025 4 B 3R KU I BN A B Pl b XU o LR 2T 94.53%

2014-2025 FRERE R ABEEHEE (GW)
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640.48

531.29
451.73
375.94
338.31
290.75
236.32
(g 50 20953
168.73
114.61 I I I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BRIV : 2014-2020 FEHHE AR5 A E XEE T2 R AT €2020 4F 0 [ XH T 23S 25 & 4t
Y, 2021-2025 FEEHEKIFE AN GWEC kAT R {GLOBAL WIND REPORT 2023) (GLOBAL
WIND REPORT 2024) {GLOBAL WIND REPORT 2025) (GLOBAL WIND REPORT 2026)

2014-2025 FEREFH R BEEINEE (GW)

120.48

2579 7956
54.43
47.57
37.63
30.75
232 I 2337 1966 21.14 I I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BRIV : 2014-2020 EHHE KI5 A E EE T2 R AT (2020 45 d [ XH 7 23S 25 & S it
Y, 2021-2025 FEEHEKIFE A GWEC kAT R {GLOBAL WIND REPORT 2023) (GLOBAL
WIND REPORT 2024) {(GLOBAL WIND REPORT 2025) ¢GLOBAL WIND REPORT 2026)

o [ g A BR B R I AL T 7y, 3R AT M R R B, 3 H i)
R HAETR E BEUR A A T 5 UAT RIS, AR [ K BRI R O, R 2025 FE R,
FE R R REIAR] 6.4 (T L, K 22.9%, SN 16.45%; 2024
A RE TR H R o A R R R 1 EE AR 9.88% o £ IVHILTE REVR A6 L A 1
be. BRIR R LRI BAT WK, R R ATV B BR8] o
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(3) REITILREBER

1) AR HERARFFELRAE, Szl P W

KHALE & AT IA A 8 5, B AT\ B3 AR 325, 3 [ R b X HR R A,
AT, %8 2014 549 0.381 T/ F R B4 £ 2025 $65 0. 193

/TR, B4R 49.36%. HEr, FE X EESA S AL 5 Ea] AR A
5 R A i

AL Jo/ T ELRY
V& A K I £ R &, #HER B P& A
2025 SF & Wk A 0. 350-0. 372 0.193 0. 350 0. 257

e B SkIE T E PR A e VR B K A ) {Renewable Power Generation Costs in 2025),
AR/ Y- S S M X7 = S P N A ) %N

L 3 N & 13 2 S T = R Xt s W R NSO R SN S
%, CRoNEESEF IR A REIE A T e SRR, Bl B XU R A
IR —ENH . LREKE, RKEEE N B EZ A MRS N, Rk Kk
HLAT ML S8 7 ) AN 1 5

2) RHLPH LA = A raE n

RHE GWEC Hidis , 2024 -4 3K X BT 9 e L AL 24 DR Ci il 5.5MW,
HHERTHLE, ARk RCP TR B K. AT E N, i EXE
G, BN RFEH IR E L 3B CRCERIE TR BRI, Xk XL K B
JERI R BRI =, B BRI R IEZ B IEAN 10MW K LA ERAR: ¥ 1K
RS, T AP SRR X E  R, HRSROR T [m) 5z il IR SRR
BEFHh, 77 AR B A E 42 B8 R AN B OB 2K, RIR ORI Y H th 1 3
FARE.

RAEATI G T s, KALRHLA RS B et KIhE., mars
Ve BT A i R R I AR DT R R R v, LR KT AR
PRI BVEENL) T 3558 S S ot o MRAT ML SRS & KL AL B AR AL
[RI2EA, LA BRI AT R e X RE BHER G « 3271 X R T8 H 58T %
BENBARLGE. S LA IR . PR R RRAS . 3R BT ml Al
A RIAEIRE T A, 11 A JEE R RSAS S~ X BCRRS D ) 22 25
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SR b P SR K I AR T IR A T B A R R T ALY T a3

3) Wi EAN S

MR B2 10T GE U 25 BNEF Ziit, 2025 B4 BR KLAT F R HIE 7S &1 i3
Yrai N 59.80%, % 2024 SEIK T 3.30 N E 4> . AREFE XS EHE, 2016
SEIR E T R RNUHE R S 1T 80N 84.2%; HRIES2 HH RE VR T 28 BNEF 4t
T, T =ERE T KX AT T 0 SRR 99% 4 A4 . TR R FR
RNLHE AT ML AR G AR R Ko AR, BEE REAT LA R g, B
A BH S5 g0 B B R L 3 A T 3500 B0k 3t — 25388, A7\ & v K ik — D 4R
o

2. NEERETILRERER

(1) REERFHEIT IR BB

JREEL TAT 8 AR LV BT, T R R o X BT AR i AT LA g XA
TR X L P A o DAL S 25 7 el 22 G AR s E5 AR RS R A s 450
R AHLFTT R RS, Bhipi A R AL AR TR o XA A 7 it o] 23 9 X
AL A%+ AR SRR 2% 5 e DR R Al T e 5 2 0 ST B AR X FE L A
Xt R R A B IR AR XS KB LA R PR, B OR R 3 S m AT R (1 22 4L P A
BEAT s PR AR SR A T B0 T v R vt S s i R A e, AT IR 1Y X7 R
PLE S DR o MR IR AR A SR ok TO0& ST, o BAT S Ml S e A K
AR, RABEBORE R ERT 22

UK B RBLBAGER IR T B, 55 KAy Bk 2 AT AL Ul o 1) 3 A e
[z —, F 20 4 90 FAGEHEA KB, ZHEKMR T FERTIhaR, H
PR AR R W AE BRI G s EESAL, A BGRRIT5EF 7. BE KHEAT
W 21 LY AE AR, MBCTE AN E ST, B X A Fe A il iE Aok b
B, ATV BB AR BONTE 5, eIk 78 70 e [ Py XU LA 3 7 PR 2 =
Ko BB E A RCBAT L BRI R, S KR R BT R A BT L R R
ML — A BGR B ERRRETIRIRAG e A BE T AR BA_E Al
FLp= i AR AE T R KT B MRS B i b ik 21 [ A1 45 Aol [7] 2
aKF, HARME R XA E . I a R gs, e s Alg . H
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i, Y RO AR AR AT b ) S B DL P Al o
(2) RAEERAEITILRREES
D WiHFERESBRIEK

2 TR REATI I AR, B F N SRTT A EZREY K. )
& QY Research Gt i+ 445, 2024 4 ER X A3 A6 T A KL 58.27 12
FET0, T 2030 4E¥5IAF 83.70 1255 70 o T HER Bl [H K45 BEIRE «“ 0=~ “XL
B BUR B PRI S, FE R AT Ik ml R R, R R AR TR A A
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2024 A (B XL 3 R A T UK 249 33.58 123676, Tt 2030 A4k 3
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NIAT ML Y BCR A S R IR AR AT AR AL T R B T 3 2 TR A R A R
JENLIE, £ FEZKBOR AR T, KA R AR AT M IR ORa DU [ 4
IR S

2) ABEESIANETI N

2022 4 8 H TS A F I TR A BN IR i g ke 4% G (AR B 01 R e AT
AR, R E AR R 8MW LA ERE XA K& 13MW PRI, R K
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