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20255 FES, 2ERNEITATHEIFSE39.2GW (-15%) , HAfk ERWATHBEIRAE36.2GW (-14%) , B ERMAFHEIRAE3.1GW (-23%) . 20258 EXA (RSERE) Y
FIRN1891,5317T/kW, 2024F 25, 2ERNETATHBIFEE1074GW (+61%) , HFfEEXHATFBIREE99.1GW (+70%) , BLEXHNATHBIFEES.4GW (-3%) . 20245
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2025 FS, £ENNRITLAFHEIREE39.2GW (-15%) , HFfE EXWATHEIRSE36.2GW (-14%) , B EXWIATHEIFEE3. 1GW (-23%) . 20255 EXA (R2tERE) FEFRNEHR1,5317T/kW,
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100/80/85W, B LN EBFIGENBENF/10/18/20GW, &it#iGaH1110/98/105GW,
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BRKR: ExRERB, EEIEFE AR
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®1: XEFUSEENEYE

=0 By 2025/6/25 ] INEEEEY EELEE FE FNESTHN

P et 5o/ 2,794 -2.1% -16.0% 3,162 -11.6%

YRIM A 7o/ 2,570 ~ -0.7% -14.3% 2,789 -7.9%

HE 5T/ 3,465 T -1.7% -8.9% 3,601 -3.8%

EREUE 5N 75/ 2,146 T 0.3% -13.4% 2,265 -5.3%
AT T 52/ 3,800 e - -15.6% 4,050 -6.2%
EEE 7o/ 13,800 ~— -4.2% 5.3% 14,100 -2.1%

] 5T/ 78,760 T -0.9% 0.3% 73,490 7.2%

48 T/ 20,510 0.5% 1.6% 19,890 3.1%

2025568 ) AL ELEE  FHESET RBitEl

=

fE_EXEB A BR MW 2,513 -33.5% -84.0% 36,153 21.9%
B_LERBATHBR MW 0 ' T~ / / 3,051 -22.8%
XLEB 1B R fEEX BB IREE MW 6,562 " 18.4% 14.6% 26,483 29.2%
BLEXBHIREE MW 500 — / -76.7% 2,050 -24.6%
FERIRERNEE (REIEE) TT/KW 1614 — 12.4% 10.9% 1,531 7.4%

BEERIR: XEM, B)IIBF, Wind, EfSIESEFRRAEE
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EN5: SHEESRNEES (GT/M) E16: MNEKNTEES (T/M) BE17: hERINMEES (FT/ME) E18: KRINEES (FT/ME)

ERRNES;

GUOSEN SECURITIES
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BEERR: BIBFE, EEESEFARAEE BREERR: BIBRFE, EEESEFARATEE BRERE: B/IRZE, EEIESE S ARATEE BREERE: BIIBZE, EEESEFAREEE

EN9: WEHMEES (T/ME) E20: AREMBENTEES (JT/M) E21: §E8ES (So/i) E22: fRIMEES (JT/M)
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0“"”‘0*‘“\0‘_"”‘0""’\0“" 0 tTNO -t NO -t NO—~O — <t 0 tTNO Y NO Yt NO = NO — <t 0
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ZRER: B)IBE, EEIESEFHRERE FBERR: Wind, BESIESEFHRER BRKIE: Wind, BSIEEEFTHAREE BREIR: Wind, ESIEESSTHEEE
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GUOSEN SECURITIES

+x2: BEMIBEUOMEZRI =3 KENBRERERD
BEMIEE  E BE B RS R R RBRSR RENE ZERMD KEETL XIXEE REB% HBRD SR L2
REWEAN 68.4 76.9 86.2 97.0 173.1 126.3 126.2 REWEMN 12.7 30.5 7.1 50.1 12.6 21.6 9.6
ITFRERKELIE 109%  4.1% 0.2% 3.3% 0.1% 9.4% 7.8% TFRERERTE  17.9% 1.6% 6.0% 1.2% 8.5% 10.0% 7.8%
BEERIR: Wind, EEIEBSEFARTEE BEERIR: Wind, EfSIEBSEFHARTEE
E23: LUHE#. BRAXBEEES E24: B BHEEES
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ZTEERIR: Wind, EEIEBSEFARTEE BTEERIR: Wind, EfSIESEFHAREE
E25: 5, B4, HRIrERIsEES E26: Wk, MhH. RARREHISHES
= = HgH e sy — = = Iffyececees RHER
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’1?’\& ﬁi”\& “3’\6\ '17’\& 'C’\\\ ’Lb‘\Q\ ’Lb‘\& ﬁ,‘*\& m‘*\@ 'vb‘\@ ’Lb‘\\\ 'i”\g '1?\& '1?\&

FEBRIR: Wind, EfSIESEFRAER FFERIR: Wind, EISIBSEIHRAMEE
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KB BR k(B &Y EEis

=4 BAIIUSHE

K ESRE SRR SEHRE el TN g PUOMR 2agmiy FOUTN semb PE(23)  PE(24)  PE (25)
300772.5Z =ERRG 7.3% 12.66 99.6 4.1 -33% 4.6 12% 7.0 52% 24.1 21.4 14.1 1.5
A, 601615.5H BABHEERE 6.2% 11.27 256.0 3.7 -89% 35 -8% 21.2 514% 68.7 74.0 12.0 1.0
002202.5Z RFTHY 4.4% 10.16 402.9 13.3 -44% 18.6 40% 27.2 46% 30.3 21.7 14.8 1.2
688349.5H =—Ha8} 1.2% 25.07 307.5 20.1 22% 18.1 -10% 21.9 21% 15.3 17.0 14.0 2.3
002487.5Z Ag&ET 3.5% 30.52 194.6 4.3 -6% 4.7 11% 8.9 88% 45.8 41.1 21.9 2.6
pares 002531.5Z2 XX &8 3.8% 7.06 126.9 8.0 27% 2.0 -74% 7.3 258% 16.0 62.1 17.3 1.4
= 300129.5Z ZEREX B8 3.6% 6.97 65.2 2.9 6% 1.8 -38% 3.3 83% 22.3 35.8 19.6 1.5
301155.8Z2 HBHKAE 1.5% 69.62 151.3 -0.9 -143% 0.7 175% 7.3 1002% -171.9 228.9 20.8 2.8
603606.SH ZR5EEHS 3.7% 50.13 344.8 10.0 19% 10.1 1% 16.9 68% 34.5 34.2 204 4.7
600522.5H HEREY 4.2% 13.97 476.8 31.2 3% 284 -9% 36.7 29% 15.3 16.8 13.0 1.3
B85 600487.SH E@E¥H 4.5% 15.24 375.9 21.5 36% 27.7 29% 33.1 20% 17.5 13.6 11.3 1.3
605222.5H #2MREE4E 2.1% 14.97 61.8 4.2 15% 1.4 -68% 3.8 183% 14.6 45.6 16.1 1.4
600973.5H =HRR{n 5.1% 4.91 67.3 0.3 -53% -3.0 -1067% 0.9 -131% 217.0 / 73.2 1.9
603218.SH HARI{D 3.0% 12.61 130.0 4.8 40% 6.2 30% 8.1 29% 27.0 20.8 16.1 1.3
300443.57 S=HBRD 6.5% 21.64 69.3 4.1 17% 1.7 -58% 4.2 143% 16.8 40.1 16.5 1.1
R4 603985.5H BRI 5.8% 15.53 68.5 -0.3 -137% -1.4 -295% / / -195.7 / / 2.1
688186.SH [ i 8.2% 27.27 60.7 1.1 6% 1.1 5% 31 173% 55.6 53.0 19.4 1.9
002595.5Z ZFiBRHE -4.8% 61.03 488.2 16.1 34% 20.1 25% 23.6 18% 30.3 24.3 20.7 4.7
300850.5Z ¥rigEL -0.5% 33.55 127.8 3.7 19% 0.7 -83% 4.8 634% 34.1 195.5 26.6 2.5
i 603667.5H HAilMFE 4.0% 33.75 123.6 1.4 -6% 0.9 -34% 1.7 83% 89.5 135.3 74.1 4.2
300421.52 HERT 8.6% 14.92 43.9 0.6 -4% 0.6 -8% 1.3 135% 73.3 79.4 33.7 3.5
300718.5Z7 {<Hath= 6.3% 70.80 211.5 2.4 137% 2.3 =5% 2.7 17% 87.3 92.3 78.9 12.7
Ay 002080.S7 HfARHs 4.7% 18.32 307.4 22.2 -38% 8.9 -60% 16.0 79% 13.8 34.5 19.2 1.6
600458.5H EHEIT 7.0% 13.23 109.1 3.9 8% 4.4 15% 7.0 58% 28.2 24.5 15.5 1.7
EAFEH 601890.5H IE4HpE 8.9% 9.60 92.1 2.4 59% 2.8 19% 3.1 10% 38.9 32.7 29.6 2.5

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
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.
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