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BERITZIEY AY EEIEs
[f7IVER ]

RIERBERSELT, 2025FE%, 2EXWRTATHEFSET1.7GW (-13%) , HPfE EXNHATFEIFEE66.4GW (-12%) , B ENHNATHEIFEES 3GW (-16%) . 202555 EXIAL

(FRE1EE) FHPRNEH1,5337T/kW, 2024F25E, ERINETAFHEIEES2107.4GW (+61%) , Hifk EXWATHEIRRE99.1GW (+70%) , B RN ATHEIRAE8.4GW
(-3%) . 202455 EXA (ASIER) FHHRNEHR1,35975/kW,
RIEERAEEBEUE, 2025F8KEFILNELEN4.17GW, FEEb+13%,; 1-8BFIEENSES7.84GW, FELL+72.1%; #EHZE2025F8AKKERITXEZENS579.01GW, HEKEENDE

2/915.7%,
RIBXTERNSIT, 20255 1- 98K E 12RNBENFIEFENINE AT IRIE107.57GW (FSIERRXUKERE, XEEXFEHHUE)  EPPimliEsi =Nt 2 KRS

(20.20GW) | iEREER (17.00GW) LARIZIARRAD (16.65GW) .
ERESANISINME_EEK3.2%, HREMIEFIIRA NS E.

(tRIRT715]
IEFEEX BRI E R Lok, BKIBRI=ARERAEEN (+15.1%) . B (+13.4%) B4 (+10.2%) . NEAHE, IEREKIERI=2531 088 (+26.3%) . RABYH (+22.7%) FHHE
BX (+22.7%) .

(TR =]
BXAE, 5FEFFTH. | AERNBMSIERA L. —FEHARGRS, 25FE2EEBNTATE, WitMKl. =ik, Bix. BERTHFEESM. "thR" BEFgXE
BEE20GW, = "+HR" k¥, [EXITE, 25FHTIRNEEER100GWEIEEHE, FOLKRSHREEIIRENTHE, 2FUSHEENRER, LFFENEIERFIERFIER,
BEESKN RITERRIMREERY, ZFERMRGERBNENRNEIES. FENIHBSENARI, 25-265FF G TRRFEE, H—SREFERE,
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gKE=ATIE: 1) HOMBMCNER. B4Rk 2) ERBFNFK. HOMMENENES, 3) THMEWSFEFFHENS. EICKEENRR. RITBE. A, PRES.
AeET. BRKRM. MR, RERS. ERD.
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[RAFRMNMERIE LK, X FFRIRTENATHA.

BEYRAREXZEHNRRERRERTMERNS



M EBIERIRS 2

&

‘ ERRNES

> REBBHR

2025 FES, 2EXNBITATHBIFEET1.7GW (-13%) , EfE EXVAFHBRIREE66.4GW (-12%) , BLERWNATBIREES3GW (-16%) . 20255FkE EXA (ARERE) FiYPiRN1881,5337T/kW,
20242, 2ERWETATHEIREE107.4GW (+61%) , EibpE ERWATHEIFAE.1GW (+70%) , B ERWATHEIRAES8.4GW (-3%) . 20245FH ERW (ASEER) P RNH8H1,3597T/kW,

> REZEH

2024 F2ENBFIEEIEET9.8GW, FEtL+1%; HFiE EXBHERIESE40GW, BLL-44%; i EXBHIEENSET5.8CGW, FLL+5%. FiIFt (BEAR) , 2025-2027F£ERENFTIEENS 517

120/100/120W, i EXEEHIERIESESFI/99/14/16GW, GitHEEE129/114/136GW,

E1: £ERBHFATFETFEE (GW)
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BEskJE: CWEA, Wood Mackenzie, E{SIESEFHARTUNSEIE
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GUOSEN SECURITIES

S

> REREESENST, 202551-9 B BRE 12X RBEHEBERRTE S PFIE107.576W (RSEERWRER) , EhirlEf 0o LES KA (20.206W) | EEE5E
(17.00GW) LAKIZARR{D (16.65GW) ,
> 20251-9 B BREBRN BN HERE R FBME HHRIIESI16.38GW (ER) , HehtirERI=AtWRRTKE (1.60GW) | FEHMAT (1.016W) UREKER (0.90GW) ,

E5: 202551-98 FEXEBEYFIEFHIRERFITHGW) ) . — g E7: 202551-98 FEXBEFIEFPIRERFIHGW)
J — 6: 202581-9 X EE ZE A 1)1 N (3 GW N
(BIPYRG. L+ EIPS LRABIRE, FRIERAISsE) ey, P TEINRENAISR BRI (GW) (B L)
EXR 20.2 REAE 9.39 RFSNEE 1.60
ERAGR
XD SRR FRZERRIMET
PR o SRR
/—LETJ—MEE :—Eﬁb
ESRE e
o BEPEES B
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GUOSEN SECURITIES

2024 X B EHPIFHER AY 5

> RIEXTRERAISET, 2024FFE 12RXBENFIEHERTE S HriiE162.96CW (FSEERWKERE)  FAtb+64%, HERPirfUERI=RIEIESXAER (30.2GW) | IZERD
(22.5GW) LARIZRRER (22.2GW) .

> 2024FFE 7R NEBEN GRS/ E G PirE34.36W, EfdirfitEri =Rt 2EReER (17.2GW) | SXEHER (7.7GW) LAKBAFEERE (3.3GW)

> 2024FFE R NEBENHIERE LXNEBIE PRSI 14.226W (ER+ERR) , BEPPiriliEsi=rIeJ2EMEE (5.28GW) . XA (3.95GW) | LIRIEREER (2.19GW) .
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B E+EmiE ERBIRE, FARERMEE) ITI=) B E+E/NE EREBER)
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XE8 B =1/ 1R/ A R &

‘ ERRNES

> REBZEH/ 1R/ RBEE (BE)

- 2025%F1-8F, =EXFEHIERIAES7.84GW, FLL+72.1%; RitXBEIITETMER1200127T, REL+5.9%; 2EXFEFIFA/NTE1348h, @ELE-60h,
© 2024F2ENABIHIBENEETIIGW, REE+4.9%; RitKBEIRIGHTTMEB082(Z7T, Ftb+20.2%; =EXEBFIFANE2127h, REE-98h,

E11: NERIHERISERELMHER (GW)

W 20205 W 20214 20224 m 20235 W 20245 W 20254
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E12: XEBERIHERRE MR EZHER (127T)

BRER: ERERE, EEESEFHRAEE
E13: XNERiHFIRNTEHBERER ()

W 20207 W 202148 20224 W 20235 W 20244 W 20255
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BRKR: EZRERB, Bk, BB
E14: NEBRITAKEEREZWER (IZFRE)

BRKR: ExRERB, EEIEFE AR
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W 20204 W 202148 20224 W 20235 W 20244 W 20255
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6,000
4,000
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1+2M 3M 4M 5M 6M 7M 8M O9M 10M 11M 12M

BRKR: ERERE, BRI




GUOSEN SECURITIES

il Vel | o p S Ty = &Y EEis

®1: XEFUSEENEYE

2025/10/1 r=} REEER L B4 FHE FESTE
EEiS 5t/ 3,025 — 0.4% -8.3% 3,162 -4.3%
RSN Bk 5T/T 2,680 -1.5% -7.8% 2,789 -3.9%
chSH 52/ 3.549 —— -0.6% -5.5% 3601 -1.4%
BRI 5520 7T/ 2,165 T - -4.4% 2,265 -4.4%
NSkl i ST/ 3,650 M - -18.9% 4,050 -9.9%
REHIE 5T/T 15,600 ' ' ) - 19.1% 14,100 10.6%
e 52/ 83,200 - 3.2% 5.2% 73,490 13.2%
ta ST/ 20,730 -0.6% 1.4% 19,890 4.2%

b=l 2025594 ! IRELEEE B FESRT  RitRE

fE_EXLEB /AR MW 4,120 -13.1% -55.2% 66,379 58.5%

B ENEBAFER MW 1,680 " 171.6% -13.7% 5,350 -16.5%

X EBiBe R fE_EXEBRiITEE MW 2,420 — -441% -58.0% 37,382 54.6%
BLEXBPRITEE MW 0 e / J 2,050 -54.7%

FERL RN (ANSIE) /KW 1621 ) ' | - 32.7% 1,533 10.1%

#ERER: REN, B)IBFE, Wind, BESIESEFRARERE i RPXNEBRTRUEREREN, SENRXEERAETHTREIEFEES
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ERRNES;
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E15: SHEEEMIEER (/M) E16: SEINEEMNIEESE (JT/iE) B17: FERINMEES (JT/iE) E18: KININMEESE (JT/iE)
6, 000
6, 000 7,000 4,000
5, 000 5 000 6, 000 3,500
5, 000 3,000
4,000 4. 000
4,000 2,500
3,000 3,000 5 000 2,000
1,500
2,000 2. 000 2000
1, 000 1,000
, 1,000
1, 000 500
535T5352536253652555 535 TE38253675353535 eI LlTTITTL e e s e s
SSSSNNNNQQQAIIIILRR SSNSNNNNRQAIIIIINGY SSNSRNNRNRRRRIIIIRNRK PP NN N NN KA aaaaat Tt

BEKR: BIBFE, BEEBSESARmEE

BRKR: BIIBFE BEEEBSEFHTEE

BRKER: B)IBFE, EEESEFHTmEE

BEKR: BIBFE, BEESESRRmEE

E19: EWAMNMIEEL (Gv/iH) E20: REMBNMEESE (Jv/MH) E21: §HMEES (JT/M) E22: {BIMEER (JT/MH)
7,000 45, 000 90, 000 25,000
6,000 40, 000 80, 000 )
5 000 35, 000 70, 000 0.000
. 30, 000 60, 000 15, 000
4,000 25, 000 50, 000
3,000 20, 000 40, 000 10, 000
e
, 20, 000
1,000 000 5, 000
5, 10, 000
0 0 0 0
TN OCYNO YT NO I NO = C—INO IO NO =S NO = - - - - -
PPPTRTITTRICCRICT? ARSI a 53532535253525352535 5352535253525352535
SSSISNNNNQ[I[/IIIILRR SNSSNNNNKII]J/IIIRNGRR eSS NNNNNONYNIINRSY L
ANANANNNNNNANANNNNNNNNNN

BEKR: BIBFE, BEESESARmEE

BRER: Wind, BEfSIESE5AREE

IENZEHRRERRERTHMERNS

BRER: Wind, EfSIESE5THR7EE

BRER: Wind, EfSIESE5THR7AEE




HRIRIT IR

x2: BEMIBEIAMBEERN

BEMEE B 5 B BIRM WK Mh  FERRZR
REWEMN 969 97.2 111.0 1101 2309 186.8 134.0
IERERKERIE 15.1% 134% 102%  7.6% 55% -08% 6.6%

‘ EERNES;
GUOSEN SECURITIES
x3: RENRERBRI

BESRIR: Wind, ESUESEFTRATEEE
E23: LCiFE#. BAXEEHES

— LIHBE- i ===~ REBREEI_R)-EH
------- RSB (RH=R) -

5,000 - ~12,000
4,000 + -10,000
w %, X |
3,000 q - M"I 8,000

W .7 o - 6,000
2,000 YA TNl W
- 4,000
1,000 - -2,000
0 . 0

23/03 23/05 23/07 23/09 23/11 24/01 24/03 24/05 24/07 24/09 24/11 25/01 25/03 25/05 25/07 25/09

BERIR: Wind, ENSUESRFTRATEEE
E25: &R, B4, HRUBEHIEES

- - %

&
#
2
-+

BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

RERNMR  ErRG XEET XIAXEE Fo8B4 ARG £BR WEiHE
ZNEEEL ) 18.9 47.2 8.2 70.6 14.7 30.0 10.2
IERERRERIE  4.2% 213% 11.1% 227% 167%  7.5% 6.6%

BERIR: Wind, ESUESEFTRTATEE
E24: EHBEHIESHES

> g QA O N N > o) QA o N N > ) QA O
S P RN ES DN ERS
s M N N P P PN S R A

BEERR: Wind, ESUESRFTRTAEER
E26: H&. MHh. RARKEHIEHES

—ilE = = Iffyececees RBRSR
250

200

NSRS
R AN PN S X N S

BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=4 BAIIUSHE

38T =10 2l FE 1A8iFFIAE

AR F Rk Ehi{E 23Rk 245 REL 25fFFtk  PE (23) PE (24) PE (25)
(23) (24) (25)

30077252 mAAEH -2.8% 18.93 149.0 4.1 -33% 4.6 12% 6.5 39% 36.0 32.0 23.0 2.3

- 601615.SH BAMNEEE 41% 16.16 367.1 3.7 -89% 35 -8% 19.5 462% 98.6 106.1 18.9 1.4
00220257 2XEHE 4.4% 14.97 615.6 13.3 -44% 18.6 40% 30.5 64% 46.2 33.1 20.2 1.7
688349.SH =&Y -1.5% 30.39 3727 20.1 22% 18.1 -10% 19.5 8% 18.6 20.6 19.1 2.8
002487.5Z HK2ET 2.0% 47.21 301.1 43 -6% 47 1% 10.0 111% 708 63.5 30.1 3.9
H— 002531.52 EJAREE -0.5% 8.21 147.5 8.0 27% 2.0 = A 59 190% 18.6 72.2 249 1.6
300129.5Z  ZRBEXIEE -0.5% 8.08 75.5 29 6% 1.8 -38% 30 63% 25.8 415 25.4 1.7
30115552  #AHKE 2.8% 95.52 207.7 -0.9 -143% 0.7 175% 7.2 985% 2358 314.1 28.9 3.7
603606.SH  ZR/B 7.0% 70.64 4858 10.0 19% 10.1 1% 16.0 59% 486 48.2 30.3 6.8
600522 SH A RIE: 3.6% 18.92 6457 31.2 -3% 284 -9% 36.4 28% 207 22.8 17.8 1.8

B 600487.SH IHEWE 0.8% 22.97 566.6 215 36% 27.7 29% 33.5 21% 26.3 20.5 16.9 1.9
605222 SH 2R 1.8% 19.10 789 42 15% 1.4 -68% 38 183% 18.6 58.2 20.6 17
600973.SH  ERHSH 1.7% 5.24 71.9 0.3 -53% -3.0 -1067% / / 2316 / / 2.0
603218SH HAREH 2.0% 14.69 151.4 4.8 40% 6.2 30% 756 23% 314 24.3 19.8 15
30044357 2TASH 0.4% 29.99 96.0 4.1 17% 17 -58% 45 160% 233 55.6 214 15

setapt 603985.S5H  EIEARS -1.9% 16.88 744 -0.3 -137% 14 -295% / / 2127 / / 2.3
688186.SH [ At 1.2% 27.26 76.5 1.1 6% 1.1 5% 34 199% 70.0 66.7 223 2.2
00259552 ARl -1.9% 59.25 474.0 16.1 34% 20.1 25% 247 23% 294 236 19.2 43
300850.52  SFIEAE 6.8% 43.48 177.5 37 19% 0.7 -83% 6.1 841% A7 4 2715 28.9 3.0

i 603667.5H FAMIE 2.1% 46.15 169.0 14 -6% 0.9 -34% 15 64% 122.3 185.0 113.0 5.7
300421.SZ  HEREH -3.5% 19.03 55.0 0.6 -4% 0.6 ==or 13 135% 934 101.3 43.0 45
300718.5Z EHmR 1.1% 90.54 2705 2.4 137% 23 5% 26 13% 111.7 118.1 104.4 16.3

o 00208057  FHRIE: 1.2% 34.02 570.9 222 -38% 8.9 -60% 18.9 1129 257 64.0 30.3 3.0
600458.SH  RI{CSFst -2.9% 15.11 140.7 39 8% 4.4 15% 6.9 56% 36.4 31.6 203 1.8

FHFF 601890.SH TIEfN 28% 10.15 97.4 2.4 59% 2.8 19% 32 12% 412 34.5 30.8 2.7

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE
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BHE X ia]i5%EA

> P BAIREB T SR TRI B E XIS AL A o B AR S 7.

> NE: SATRRFERENERS

&5 NEB T BEXISEm D

£ N¢]

B

/e

B4

SR

L1

A
RHREZ

D)
AR
AAPRES RS
EXREHR
=—5E8
XEET
KIEX 88
RegET
XS
BN
IRITHRSE
PR
Sy
XERRAD
FEREE AT
ERERRAD
BARD
TERD
EiERD
T RESH
BRI

FomEX
hilEHE
HERD
BRI
PRI
RHETHL
DIZ==i:1e

RS
300772.5Z
601615.SH
002202.5Z2
688349.SH
002487.5Z
002531.5Z
300569.5Z7
300129.5Z
301155.5Z
603606.SH
600522.SH
600487.SH
002498.5Z
605222.SH
600973.SH
603218.SH
300443.5Z
603985.SH
688186.SH
002595.5Z2
300850.5Z7
603667.SH
300421.5Z
300718.5Z
002080.5Z
600458.SH
601890.SH
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> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN

ERRNES;
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GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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mB%E: 518046 HHl: 0755-82130833

5
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