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20255 FS, 2ENNRITTAFHEIREE43.7GW (-13%) , EFE ERNATHEIREE40.1GW (-12%) , BLERNATHEIREE3.7GW (-18%) . 20255 EXA (A2HEE) Fi3
SPIRME1,5315T/kW, 2024F2F, 2ENINRTTATHEREE1074GW (+61%) , HPE EXIAFFBEIFEEI.IGW (+70%) , B EXHATHEIRSESAGW (-3%) . 20245F
P EXAL (REtERE) FIPiRNTE791,3597T/kW,

RIEEREREEIE, 202556 8 KEFIBXEBINS.19GW, ELb-19.2%; 1-68F#iE%&RMN51.39GW, [LL+98.9%; #ZE20255F6FKKERITXBENS572.60GW, HEBEENLOETE
#915.6%.

RIBXTEERAISET, 202551-6 BERE12RXBEYHIEHmERNRE &1t FIrES1.57GW (FRERRUKEERE) . HEFPIFMERI=HNELESXEE (14.97GW) | ITEEE
(12.83GW) LARIZIARRAD (12.77GW) .

ERERERERNEERB LK, WFMNMSIRLLTER3.9%,

(#RER1T15]
IEFREARERRERD M, BKIERT=RRHR (+12.1%) . Hh (+6.8%) B4 (+2.0%) . MRISHE, IEREKER=2BIIKEME (+37.5%) . MRS (+14.9%) FIRMH
& (+9.8%) .
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BEE20GW, = "+HR" k¥, [EXITE, 25FHTIRNEEER100GWEIEEHE, FOLKRSHREEIIRENTHE, 2FUSHEENRER, LFFENEIERFIERFIER,
BEESKN RITERRIMREERY, ZFERMRGERBNENRNEIES. FENIHBSENARI, 25-265FF G TRRFEE, H—SREFERE,
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> REBEHIR

2025FES, £EXWIRITQFRIFEE43.7GW (-13%) , HPfE EXHATHEIRSE40.1GW (-12%) , BEXWATHEIRSES. 7GW (-18%) . 2025F [ EXAL (AE1ER) FYPiRN1E/91,5315T/kW.
2024F 2, LERWETATHRIRAE107.4GW (+61%) , HFFE ERNATHEIFSE9.1GW (+70%) , B ERHATHEIRSESAGW (-3%) , 20245 EXH (RASER]) FYHiRN1&H1,3597T/kW,

> REBEN

2024F £ ENEBFIEENBFETI.8GW, FELb+1%; HPB LXBHIGEIEE4.0GW, FELL-44%; b EXBFIGENBFET5.8GW, [AEL+5%. HAFit (BEOR) . 2025-2027FLE RN IEENSFA
120/60/70W, B L KEBFIGENBEDFI/10/16/15GW, &it#iigaH1130/76/85GW,

oS ‘ ERERNES;
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GUOSEN SECURITIES
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> HREREASENST, 20255 1-6 BRE 2R N BN AEHERRE &t PIriiEs1.576W (RSERRWRER) , EhhirEsi=meVESRE (14.97GW) | TERE5E
(12.83GW) LAKIZIARD (12.77GW) .
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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) .
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« 2025%1-6H, £ENEBFIEENEES1.39GW, EEE+98.9%; 1-58RIHKEBREIRIRE5THERS401Z7T, FEE-8.1%; 1-5AEEXEFIFIA/NGE9952h, FELE-24h,
¢« 2024F=EXEHIERIEET9.3GW, FELL+4.9%; RiTKBEIRIRETMES3082127T, FEtE+20.2%,; £EXEBIIFIR/NGEN2127h, EEE-98h,

E11: NERIHERISERELMHER (GW)
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BRKR: ExRERB, EEIEFE AR
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GUOSEN SECURITIES

®1: XEFUSEENEYE

==Yy} 2025/7/23 E=} BEELEE{L FHE FHESTE
ik 5T/ 2 987 5.8% -10.9% 3,162 -5.5%
KM A ek ST/ 2750 L 6.4% -8.4% 2,789 -1.4%
/B 7T/ 3,582 L 3.6% -31% 3,601 -0.5%
e i /I 2.185 L 2.2% -10.8% 2,265 -3.5%
AR T ST/1 3,650 S~ -3.9% -18.9% 4,050 -9.9%
IERIE 7o/ 13,800 ' - 5.3% 14,100 -2 19
4 /1 80,000 — 0.9% 5.8% 73,490 8.9%
to 2/ 20,820 0.5% 8.0% 19,890 47%

=t 2025478 ‘ IRLLEEAL, B FHESRT  RitEl

ffi X BB AFFHBR MW 3,050 =19.3% -67.0% 40,073 -4.3%
B X B FHER MW 604 \/ 20.7% 19.7% 3,655 -18.0%

X BB IBIEHR fE EXEBREE MW 3,180 N -42.6% -31.4% 30,014 24.1%
B LR EFIREE MW 0 N / / 2,050 -44.9%

RN AR S (AE1ERE) Jo/ kW 1775 / 23.6% -1.3% 1,534 7.3%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE
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MBIV HE ISR MRS

EN5: SHEESRNEES (GT/M) E16: MNEKNTEES (T/M) BE17: hERINMEES (FT/ME) E18: KRINEES (FT/ME)

ERRNES;

GUOSEN SECURITIES
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BEERR: BIEE, EEESE5HREE BEEEIR: Wind, EfSIESE5RRTEEE BEREIR: Wind, BfSIESEFHRAmERE BEEKEIR: Wind, BEfSIESEFHRAmEE
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HRIRIT IR

x2: BEMIBEIAMBEERN

BEMEE B 5 B BIRM WK ES{EESAD
REWERN 683 75.8 90.4 96.9 196.1 156.1 133.3
IERERKERIE -1.0%  -49% 20% -02% 121% 6.8% 1.0%

‘ EERNES;
GUOSEN SECURITIES
x3: RENRERBRI

BRER: Wind, EfSIEBSE5TH7RAEE

E23: LCiFE#. BAXEEHES
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BERIR: Wind, ENSUESRFTRATEEE
E25: &R, B4, HRUBEHIEES
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BRER: Wind, EfSIESE5TARRERE

BEYRAREXZEHNRRERRERTMERNS

RERNMR  ErRG XEET XIAXEE Fo8B4 ARG £BR WEiHE
ZNEEEL ) 12.7 31.8 6.7 48.9 12.6 22.0 10.1
IERERRERIE -1.7%  -54% -54% -38% 22% -22% 1.0%

BERIR: Wind, ESUESEFTRTATEE
E24: EHBEHIESHES
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BEERR: Wind, ESUESRFTRTAEER
E26: H&. MHh. RARKEHIEHES
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BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=4 BAIIUSHE

FH SRS ESER SEHRE el TN 3 HUOMR 2agmhy SO0 Semb PE(23)  PE(24) P (25)
300772.5Z =ERRG -0.1% 12.71 100.0 4.1 -33% 4.6 12% 7.0 52% 24.2 21.5 14.2 1.6
A, 601615.5H BABHEERE 1.2% 11.37 258.3 3.7 -89% 35 -8% 20.8 502% £9.3 74.6 12.4 1.0
002202.5Z RFTHY -0.2% 9.89 392.8 13.3 -44% 18.6 40% 27.6 48% 29.5 21.1 14.2 1.1
688349.5H =—Ha8} 1.7% 24.47 300.1 20.1 22% 18.1 -10% 21.5 19% 15.0 16.6 14.0 2.2
002487.5Z Ag&ET -2.1% 31.79 202.7 4.3 -6% 4.7 11% 9.3 95% 47.7 42.8 21.9 2.7
pares 002531.5Z2 XX &8 0.5% 6.69 120.2 8.0 27% 2.0 -74% 7.3 258% 15.1 58.8 16.4 1.3
= 300129.5Z ZEREX B8 -3.1% 7.24 67.7 2.9 6% 1.8 -38% 3.3 83% 23.1 37.2 204 1.5
301155.8Z2 HBHKAE -4.1% 63.61 138.3 -0.9 -143% 0.7 175% 7.3 1000% -157.0 209.2 19.0 2.5
603606.SH ZR5EEHS -0.2% 48.86 336.0 10.0 19% 10.1 1% 16.8 67% 336 33.3 20.0 4.6
600522.5H HEREY 1.4% 14.27 487.0 31.2 -3% 284 -9% 36.7 29% 15.6 17.2 13.3 1.4
B85 600487.SH E@E¥H 0.9% 15.85 391.0 21.5 36% 27.7 29% 33.2 20% 18.2 14.1 11.8 1.3
605222.5H #2MREE4E 2.0% 15.68 64.7 4.2 15% 1.4 -68% 3.8 183% 15.3 47.8 16.9 1.4
600973.5H =HRR{n 3.3% 5.39 73.9 0.3 -53% -3.0 -1067% 0.9 -131% 238.3 / 80.3 2.1
603218.SH HARI{D 2.9% 12.58 129.6 4.8 40% 6.2 30% 8.1 29% 26.9 20.8 16.1 1.3
300443.57 S=HBRD 0.2% 21.96 70.3 4.1 17% 1.7 -58% 4.1 140% 17.1 40.7 17.0 1.2
R4 603985.5H BRI -1.5% 16.36 72.1 -0.3 -137% -1.4 -295% / / -206.2 / / 2.2
688186.SH [ i 5.5% 25.72 64.8 1.1 6% 1.1 5% 3.3 184% 59.3 56.5 19.9 2.0
002595.5Z ZFiBRHE -3.7% 57.11 456.9 16.1 34% 20.1 25% 23.6 18% 28.3 22.7 19.3 4.4
300850.5Z ¥rigEL 0.9% 35.81 136.4 3.7 19% 0.7 -83% 4.8 634% 36.4 208.6 28.4 2.7
i 603667.5H HAilMFE -1.6% 35.39 129.6 1.4 -6% 0.9 -34% 1.7 83% 93.8 141.8 7iT 4.4
300421.52 HERT -0.5% 16.19 47.6 0.6 -4% 0.6 -8% 1.3 135% 79.5 86.2 36.6 3.7
300718.5Z7 {<Hath= 17.8% 93.53 279.4 2.4 137% 2.3 =520 2.7 17% 115.4 122.0 104.2 16.8
Ay 002080.S7 HfARHs 7.5% 27.80 466.5 22.2 -38% 8.9 -60% 17.0 91% 21.0 52.3 27.4 2.5
600458.5H EHEIT 2.3% 13.22 123.1 3.9 8% 4.4 15% 7.0 58% 31.9 27.7 17.6 2.0
EAFEH 601890.5H IE4HpE 0.0% 10.14 97.3 2.4 59% 2.8 19% 3.1 10% 41.1 34.5 31.3 2.6

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
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.

BEYRAREXZEHNRRERRERTMERNS



‘, HiSES

F{FIEFL R

=
AT ERXEE—K125SEEEmAKE3E
mB%E: 518046 HHl: 0755-82130833

5

FEHERERNMOFUERTIEON 71 S#121%
mi%w: 200135

t=

IEtRARX & AR RS EEIERIE
BR%E: 100032



