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20255 FES, 2ENMEBITAFHERAE41.6GW (-13%) , HApE ERWAFHBIRAE37.9GW (-12%) , BLEXNAFHEIRAE3.7GW (-8%) . 20258 EXAL (A#EE) g+
NTEA1,53178/kW, 2024F2F, 2EXNRITATHEIRSEZE107.4GW (+61%) , EFREEXNIATHEIRSE99.1GW (+70%) , BEXWIATFEIFSE8.4GW (-3%) . 20245
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> REBEHIR

20255 S, £ENNFETLFHEFSE41.6GW (-13%) , EF EXWATHERSE37.9GW (-12%) , BENNATHEIRSES.7TGW (-8%) . 20255 EXWL (FEtERE) iR 8A1,5317T/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,
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GUOSEN SECURITIES
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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
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> REBZEH/ 1R/ RBEE (BE)

« 2025%1-58, 2ENBFIEENEE46.28GW, Etb+134.2%; RitKBEIRIQETHES40(Z7T, BEL-8.1%,; £ENEBIIFIR/NGEN952h, EEL-24h,
¢« 2024F=EXEHIERIEET9.3GW, FELL+4.9%; RiTKBEIRIRETMES3082127T, FEtE+20.2%,; £EXEBIIFIR/NGEN2127h, EEE-98h,
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W 20204 W 202148 20224 W 20235 W 20244 W 20255
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RUEB E= LSS BN AY EEIEs

®1: XEFUSEENEYE

Ei={an V] 2025/7/9 =} INELEE(L, EELEL FHE FNESTE
bEjmAE 5T/16 2,823 1.0% -16.2% 3,162 -10.7%
R A TT/10 2,584 e 0.5% -14.7% 2,789 -7.4%
hEHR T/ 3,457 N -0.2% -8.3% 3,601 -4.0%
EEMNIE BN FT/1 2,139 T -0.3% -13.8% 2,265 -5.6%
¥ et IT/10 3,800 ‘ ’ ; - -15.6% 4,050 -6.2%
IRERE IT/10 13,800 ' ' - 5.3% 14,100 -2.1%
4 ¢/ 79,320 T 0.7% -0.8% 73,490 7.9%
4a I¢/1 20,710 1.0% 1.8% 19,890 41%
b=t 2025568 ] ; Btk FHESEI ERitEtt
bt E R NTFHBER MW 3,338 -11.7% -78.8% 37,923 -9.4%
& X BT B MW 0 '—\ / / 3,655 -7.6%
X EBIB1E R EERBHIiEEE MW 6,912 7 24.7% 20.7% 27,940 15.6%
B EREBERTEE MW 500 e / -76.7% 2050 -44.9%
FER AR (RESIERE) /KW 1614 — 12.4% 10.9% 1,623 13.6%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE
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BEKR: BIBFE, BEESESARmEE

BRER: Wind, BEfSIESE5AREE
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BRER: Wind, EfSIESE5THR7EE

BRER: Wind, EfSIESE5THR7AEE




HRIRIT IR

x2: BEMIBEIAMBEERN

BEMEE B 5 B BIRM WK Mh  FERRZR
REWERN  69.2 78.0 88.5 97.3 1724 1469 1313
IEFEEIBKERTE  0.7% 0.4% 26% -08% 07% 159% -1.2%

‘ EERNES;
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x3: RENRERBRI

BESRIR: Wind, ESUESEFTRATEEE
E23: LCiFE#. BAXEEHES

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O
23/0223/0423/0623/0823/1023/12 24/0224/04 24/06 24/08 24/10 24/12 25/0225/04 25/06

BERIR: Wind, ENSUESRFTRATEEE
E25: &R, B4, HRUBEHIEES
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BRER: Wind, EfSIESE5TARRERE
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RERNMR  ErRG XEET XIAXEE Fo8B4 ARG £BR WEiHE
ZNEEEL ) 13.0 32.9 7.1 50.1 12.7 22.3 10.0
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BERIR: Wind, ESUESEFTRTATEE
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BRER: Wind, ESIESE5TARRERE




GUOSEN SECURITIES

KB BR k(B &Y EEis

=4 BAIIUSHE

IR FE I3ERFE IFERFE

7 %] iESEE EHFER  FEKXIE 2HhiE (23) 23Rk (24) 245FFLE (25) 255 [tk PE (23) PE (24) PE (25)
300772.57 =& 3.5% 12.97 102.1 4.1 -33% 46 12% 7.0 52% 24.6 22.0 14.5 1.6
P 601615.SH BEFHEaE 3.6% 11.49 261.0 3.7 -89% 3.5 -8% 20.8 502% 70.1 75.4 12.5 1.0
002202.57 SNREHS 0.6% 10.11 399.0 13.3 -44% 18.6 40% 27.6 48% 30.0 21.4 14.5 1.2
688349.SH =—g4 1.5% 24.47 300.1 20.1 22% 18.1 -10% 21.5 19% 15.0 16.6 14.0 2.2
002487.57 *&&ET -2.3% 32.94 210.1 4.3 -6% 47 1% 9.3 95% 49.4 443 22.7 2.8
— 002531.57 FEIX &L 1.6% 7.05 126.7 8.0 27% 2.0 -74% 7.3 258% 15.9 62.0 17.3 1.4
=1 300129.57 Z=MER e 1.0% 7.20 67.3 2.9 6% 1.8 -38% 3.3 83% 23.0 37.0 20.3 1.5
301155.8Z {@HRE -2.0% 68.91 149.8 -0.9 -143% 0.7 175% 7.3 1000% -170.1 226.6 20.6 2.7
603606.SH IRF5EE -1.4% 50.07 344.3 10.0 19% 10.1 1% 16.9 68% 34.4 34.2 20.3 47
600522.SH chERHs -0.5% 1424  486.0 31.2 -3% 284 -9% 36.7 29% 15.6 17.1 13.2 1.4
¥E4S  600487.5H =@ -0.1% 15.44 380.9 21.5 36% 27.7 29% 33.2 20% 17.7 13.8 11.5 1.3
605222.5H #oFERs 1.9% 15.26 63.0 4.2 15% 1.4 -68% 3.8 183% 14.9 46.5 16.4 1.4
600973.SH ERERRT 0.6% 5.09 69.8 0.3 -53% -3.0 -1067% 0.9 -131% 225.0 / 75.9 2.0
603218.5SH HART 2.5% 12.68 130.7 4.8 40% 6.2 30% 8.1 29% 27.1 20.9 16.2 1.3
300443.57 &SRB 2.3% 22.29 71.4 4.1 17% 1.7 -58% 4.2 143% 17.3 41.3 17.0 1.2
R 603985.5H =38R G 5.4% 15.95 70.3 -0.3 -137% -1.4 -295% / / -201.0 / / 2.2
688186.SH [kisid 0.6% 26.74 61.0 1.1 6% 1.1 5% 3.3 184% 55.9 53.2 18.7 1.9
002595.57 SHERHY -0.7% 58.39 467.1 16.1 34% 20.1 25% 236 18% 29.0 23.2 19.8 4.5
300850.57 $amEE 2.9% 36.88 140.5 3.7 19% 0.7 -83% 4.8 634% 37.5 214.9 29.3 2.7
. 603667.SH FAMFE 2.7% 31.94 117.0 1.4 -6% 0.9 -34% 1.7 83% 84.6 128.0 70.1 4.0
300421.5Z HERS 3.4% 14.97 44.0 0.6 -4% 0.6 -8% 1.3 135% 73.5 79.7 33.9 3.5
300718.5Z KEIHE 2.4% 66.27 198.0 2.4 137% 2.3 -5% 2.7 17% 81.7 86.4 73.9 11.9
- 002080.5Z wRiARHS 7.0% 24.66 413.8 22.2 -38% 8.9 -60% 16.5 86% 18.6 46.4 25.0 2.2
600458.SH Bt -0.9% 13.24 109.2 3.9 8% 4.4 15% 7.0 58% 28.3 24.5 15.6 1.7
FEIOES 601890.5H TFEsksE 3.0% 9.99 95.8 2.4 59% 2.8 19% 3.1 10% 40.5 34.0 30.8 2.6

BRIKIR: RAWINd—EFll, EEIESEFRRAmEE
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> HfER: HNRE2022598308A8EH, FBIEHOR308E#EEN100, ZERIERS IRERKEXBIFIYE, HESEREEKREN
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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
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