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2025 FS, 2ENVERITAFHERGAE66.1GW (-13%) , HIfE EXWIATHEITESE62.4GW (-13%) , B LEXHAFHEIREE3.7GW (-18%) . 20255FfFE EXWL (AE1ER) FiY
FIRN1891,5337T/kW, 2024F 25, 2ERNETATHEIFEE1074GW (+61%) , HFfEEXWAFTFBIREE99.1GW (+70%) , BLEXHNATHBIFEES.4GW (-3%) . 20245
FEEXW (RARBRE) F9PiRNER1,3597T/kW,

RIEERESEBEIE, 202557 BRE LK EEREHN2.28GW, [EL-44.0%; 1-7BFEEH53.67GW, ELL+79.4%; BZE20250F7BARRERITXEBENS574.87GW, HEBEENASE

8915.7%.
RIERERSENSAIT, 20256 1-8BRE 12K XEENFIEFENTE SiTPIriE8.19GW (FEEXMEEE) . EhhisfiEgi =NV EESNXESR (17.43GW) | TXR’RYD

(15.35GW) LIKIZE8ERE (14.97GW)
ITFREREREMENEEIRE TR, FNIALL EiK2.3%.

[tRERTTIE]
IEFEIKERRERINS M, SKIBRISARRAEEN, (+3.7%) . 885 (+2.5%) FEE (+1.3%) . MEAHE, EREFKIEBRI=SBIASENE (+13.1%) . XEET (+8.9%) FIEiARZH
(+8.5%) .

[k =]
BXAE, 25F E¥EFTH. TREAMBREEREAL, —EEEARMCIRS,; 25F2EEBXITAITE, Fitilkl. =Ed. B, BER T EFEEE. "+HhA" BESFisXEN
BEE20GW, miE “+IR" KFE, FEXGE, 258FTIEENBEXR100GWEIEEHFE, FHLEEERECINBRENTIE, 2FWHEEXNEEK,; FFFFNEVERFIERTIER,
BEE KN ST RAIPEERN T, =FER TG RBRNFIEFRNEIEE., PEXNEEAMEX, 25-26FMIEITRRGSEIE, H— SR AR,

(€35 (EVD)
ENSSE=AAME: 1) HOMBEWCENE. B8k, 2) ERNEBFRE. HOMENENEL, 3) FEHMEEW25FEF5HEN S, BINCGOTEXENYT. TR, XS, HirExs.
KEET. HBERD. BKHFHM. REBES. £FRD.

[RBEIRR]

[RIFEUNMEKIEERK, KB RO EAKTE.
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2025 FES, 2EXNBITATBIFEE6.1GW (-13%) , HAfE EXNAFHBRIREE624GW (-13%) , BLERWATHBIRSE3.7GW (-18%) . 20255 EXA (AERE) FiYPiRN1891,5337T/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

120/60/70W, & EXFEFIEENEESBIN10/16/15GW, Sit#mEEA1130/76/85GW,

E1: £ERBHFATFETFEE (GW)

E2: 2022-2025FNEAEATHEAEE (GW)
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BTERR: SNRHR, REN, BEESEFHTmEE
E3: LR (RSMEIRE) PItEES (8%, JT/kW)
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BREBRIR: RIEM, EEEBSESHRTEE
E4: 2EXBEEMEMESEES (GW)

BRSRIR: RIEN, EEUEBSES RS
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BEskJE: CWEA, Wood Mackenzie, E{SIESEFHARTUNSEIE




20255 X B EPIFHER AY 5

GUOSEN SECURITIES

> HEREASENS, 20255 1-8 BRE1 2R NEB BN AEHERRE &t PIriEos. 19GW (RSERRWRER) , EhirEsi=meVESREH (17.436W) . EkEH
(15.35GW) LIRITREER (14.97GW) ,
> 202551-8 B IHEBRNEBEH SIS S LR EBINE FIRiEA1THe.38GW (ER) , EhdirdiERi=mm 2R KE (1.60GW) . FZEMAT (1.01GW) LIRSNAHL (0.90GW) .

E5: 20255-1-8 8 HFEXBENFNEHFIRERFAIT(GW) ) . — g E7: 202551-8 5 HEXEBEFNEFFIRERFIT(GW)
3 - 6. 2025%1-8 X, BB EZEH | i AN (3 GW N
(BIPYRG. L+ EIPYS LRABIRE, FRIERAISsE) ey, R TEINRENAISR BRI (GW) (B L)
SNXRHE 174 REAE 577 AN 1.60
SN )
REER =—m=8 FRZERRIMET
BEBHERE SRR
IR EXR
SN ey EE
. BEPRER 88
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BB
£ RIES EAR D 0.50 =@
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BRR: NEHoR, EEESETHme — = FHR: NEHER, EISEEETTRmE
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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) .

E8: 2024@'43N%%M%‘Jtntﬁfﬁx’f%?ﬁ',éﬁ‘f(GW) (EM E9: 20245 E X EBEN IS PirERFITHGW) (i84p E10: 2024FFEXEEYEIERPIRERFEITHGW) (BEM
B E+EmiE ERBIRE, FARERMEE) ITI=) B E+E/NE EREBER)
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XE8 B =1/ 1R/ A R &

> REBZEH/ 1R/ RBEE (BE)

‘ EiESits

« 2025%1-7H, 2ENBFIEENEES3.67GW, Etb+79.4%; RitNEBZERIRRTTHEI511Z27T, FtE+1.3%; £EXEBFEIFIA/NGGE122%, EEE-64h,
¢« 2024F=EXEHIERIEET9.3GW, FELL+4.9%; RiTKBEIRIRETMES3082127T, FEtE+20.2%,; £EXEBIIFIR/NGEN2127h, EEE-98h,

E11: NERIHERISERELMHER (GW)
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E12: XEBERIHERRE MR EZHER (127T)

BRER: ERERE, EEESEFHRAEE
E13: XNERiHFIRNTEHBERER ()
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BRKR: EZRERB, Bk, BB
E14: NEBRITAKEEREZWER (IZFRE)

BRKR: ExRERB, EEIEFE AR

BEYRAREXZEHNRRERRERTMERNS

W 20204 W 202148 20224 W 20235 W 20244 W 20255
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BRKR: ERERE, BRI




RUEB E= LSS BN AY EEIEs

®1: XEFUSEENEYE

By 2025/9/3 L=} INLEER(E FELEEE FH{E FHESTx
PhisEEk 5T/ 2,994 -1.4% -5.6% 3,162 -5.3%
R Bk TT/IG 2,657 T T~ -2.4% -4.0% 2,789 -4.7%
S T/ 3,562 TTT—, -0.6% 7.4% 3,601 -1.1%
ERHNE TR T/ 2,148 T, -0.7% 0.3% 2,265 -52%
A s T/ 3,650 o - -18.9% 4,050 -9.9%
IRERIE 5T/ 14,200 ' ' ' - 8.4% 14,100 0.7%
i 5T/ 80,620 e 2.3% 9.0% 73,490 9.7%
£ 5T/ 20,750 1.2% 6.2% 19,890 4.3%

202548H8 ] £ Nn i FELkZE  FHESET RitEk

bi={an

b E X ATHER MW 9,570 101.9% 5.3% 62,433 49.1%
8RB ATHER MW 0 T / / 3,670 17.7%
R BB BIEHR f E R PIRA R MW 3,803 e—— -12.1% -59.9% 35,112 45.2%
BLEXBHREE MW 0 T~ / ' 2,050 -49.1%
FERAAMAIE (RatEE) JT/kW 1621 —~ - 17.6% 1,533 7.5%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE
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GUOSEN SECURITIES

E15: $HEEEMMEES (Ju/ik) E16: HRINAEBMNMIEES (JT/iHE) B17: FERINMEES (JT/iE) E18: KININMEESE (JT/iE)
6, 000
6, 000 7,000 4,000
5, 000 5. 000 6, 000 3,500
4,000 5, 000 3,000
4,000
3,000 000 o
: 3,000
3, 000 2, 000
1,500
2,000 2,000 2,000
1,000 000
: 1,000 1,000 500
Ovvmonwonnonmonm Ovvnonnonnonmonm 0’*“°’*“°F*“°F*“°**“ Oﬂw»
PPPTYTTITTTITITITTY P PPTITTPITTITITITITT?T TTPIITILITILTITLIICIL PP T T T T T T T P LT T T T T T
SISSNNNAAI]]IIIIRLGR SSISSNNNNIIIIIITIRCRS NN NN NNNNNNNNNNNNNS PRPFPRINN NN NN PRI L8 35

BEKR: BIBFE, BEEBSESARmEE

BRKR: BIIBFE BEEEBSEFHTEE

BRKER: B)IBFE, EEESEFHTmEE

AR BIRE, ESTASFHAREE

E19: EWAMNMIEEL (Gv/iH) E20: RENPEMIEERE (JT/ME) E21: §HMEES (JT/M) E22: {BIMEER (JT/MH)
7,000 45, 000 90, 000 25, 000
6,000 40, 000 80, 000 20000
5 000 35, 000 70, 000
. 30, 000 60, 000 15, 000
4,000 25, 000 50, 000
3. 000 20, 000 40, 000 10, 000
2,000 :Z'ggg 30, 000
, 20, 000
1000 000 5, 000
5, 10, 000
0 0 0 0
IO INO =T NO = NO =~ IO NO =S NO = NO = X I - - - — —
PP PTYTIRTPITITICT?T RSB A ARSI E 5352535253525352535 5352535253525352535
CT T ANNNOOOOY YT Y000 Tt ANANNOOOOT T Y Y OW0W el Ll ddd b o <t o < 6 h T T T 1T T T 1 T T T 1Tt T T T]

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
REWEN  79.0 81.5 99.1 101.3 1975 1770 126.1
IEFREIBKERTE  3.7% 1.3% 25% -43% -54% -1.0% -11.9%

‘ EERNES;
GUOSEN SECURITIES
x3: RENRERBRI

BESRIR: Wind, ESUESEFTRATEEE
E23: LCiFE#. BAXEEHES

— IS = === REBIREFRHZR)-H
....... X E@:ﬁn =4 -
5,000 - NEBFEM (RE=HR) -G 12,000
10,000
4,000 N
3,000 g -«...-/""""_ 8,000
AN - 6,000
2,000 - ‘:"'; s_m-‘_‘\w ‘.N\"\,'\F"‘r
- 4,000
1,000 -2,000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0

23/0 23/0 23/0 23/0 23/1 23/1 24/0 24/0 24/0 24/0 24/1 24/1 25/0 25/0 25/0 25/0
2 4 6 8 0 2 2 4 6 8 0 2 2 4 6 8

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

BE— — W R

<)
N

N N 3 $H QA
NS
S N N M

v

BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

RERNMR  ErRG XEET XIAXEE Fo8B4 ARG £BR WEiHE
ZNEEEL ) 16.2 354 7.0 55.2 12.4 26.1 9.6
IEFREEKERIE  8.5% 8.9% 0.0% 47%  -74% 03% -125%

BERIR: Wind, ESUESEFTRTATEE
E24: EHBEHIESHES

100

S

> $H
Q Q
fi”\ q',’>\ q?>\

SN P S S - NN
Q N Q Q Q Q Q N Q
N N ) N N N AR )

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

— = — MR ESIZEN
250

200
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100

50

5 © A O N N D b QA
Q Q Q Q N Q Q Q Q
A N N N AN PN SN Y NN &

BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=4 BAIIUSHE

FY  ESRE  ESER AERBE SHE 'E'E’zifm 23R Eg}i‘;’m 245 R Uﬂ??g‘m 256 PE (23) PE (24)  PE (25)

300772.57 i=iLBRG -1.5% 16.16 127.2 4.1 -33% 4.6 12% 6.9 48% 30.7 27.4 18.5 2.0

AL 601615.5SH HAFRET&E -1.7% 11.84 268.9 3.7 -89% 3.5 -8% 19.9 475% 72.2 77.7 13.5 1.0
002202.5Z =SS -2.7% 11.36 4540 13.3 -44% 186 40% 29.7 59% 341 24.4 15.3 1.3
688349.SH =—thfqE -0.9% 28.04 3439 20.1 22% 18.1 -10% 20.1 11% 17.1 19.0 17.1 2.6
00248757 ZE£ET 4.1% 35.40 225.8 4.3 -6% 4.7 11% 9.7 104% 53.1 47.6 234 2.9

paere g 002531.5Z XlnHaE 4.0% 7.01 126.0 8.0 27% 2.0 -74% 6.7 225% 15.8 61.6 18.9 1.4
== 300129.57 ZEHRAE -1.9% 7.39 69.1 2.9 6% 1.8 -38% 3.0 63% 23.6 38.0 23.2 1.5
301155.57 \BHME -1.3% 77.99 169.5 -0.9 -143% 0.7 175% 7.3 998% -192.6 256.4 234 3.0
603606.5H EH% 6.9% £55.18 379.5 10.0 19% 10.1 1% 16.3 62% 37.9 37.6 23.3 5.3
600522.5H RS -4.8% 15.73 £36.9 31.2 -3% 284 -9% 36.2 28% 17.2 18.9 14.8 1.5

F|a  600487.5H =Ese -5.8% 20.90 515.5 21.5 36% 27.7 29% 33.3 20% 23.9 18.6 15.5 1.7
605222.5H ioifeaLs 0.1% 16.81 69.4 4.2 15% 1.4 -68% 3.8 183% 16.4 51.2 18.1 1.5
600973.5H =W -8.3% £.28 72.4 0.3 -53% -3.0 -1067% 0.9 -131% 23234 / 78.7 2.0
6032185H HARG -4.5% 12.36 127.4 4.8 40% 6.2 30% 7.7 24% 26.5 20.4 16.5 1.2
30044357 =ERG -5.0% 26.13 83.7 4.1 17% 1.7 -58% 4.2 144% 20.3 48.4 19.8 1.3

iEHEE 603985.SH B -11.3% 16.15 71.2 -0.3 -137% -1.4 -295% / / -203.5 / / 2.2
688186.5H 4544 -10.7% 26.12 73.3 1.1 6% 1.1 5% 34 199% 67.1 63.9 21.4 2.1
002595.57 =aaRlS -4.2% £8.65 469.2 16.1 34% 20.1 25% 24.0 19% 29.1 23.3 19.6 4.2
300850.57 HrgEL -6.4% 35.13 135.0 3.7 19% 0.7 -83% 6.1 841% 36.0 206.5 22.0 2.3

e 603667.5H FiMERE -5.5% 39.99 146.4 1.4 -6% 0.9 -34% 1.5 64% 106.0 160.3 97.9 49
300421.S2 HERG -6.0% 14.84 436 0.6 -4% 0.6 -8% 1.3 135% 72.9 79.0 336 35
30071857 <Eih& -1.6% 92 .41 276.1 2.4 137% 2.3 -5% 2.6 15% 114.0 120.5 104.8 16.6

i 002080.5Z hffRlS -14.3% 32.97 £53.3 22.2 -38% 8.9 -60% 18.1 103% 24.9 62.0 30.5 2.9
600458.5H BHTHERTA -1.8% 1413 131.6 3.9 8% 4.4 15% 7.0 57% 341 29.6 18.8 1.7

Z3HES 601890.5H IS4t -7.5% 9.59 92.0 2.4 59% 2.8 19% 3.1 10% 38.9 32.6 29.8 2.5

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE
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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
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