ESTHETIRS A =Er=s

AIJIAN SECURITIES

202512 16 H

11 BEIRFBfEEEF B IBIRREIAEL

Xig, HEERCISERRS

TALERSE / Tk=T

g 2% a1
vl —¢hEI TR ER
BEEQ:

smFKh

mHEFE: 1) BREMH: #8 SMM, 2025 5 11 BYSARBHEERF-EIREE 10 BTE 2.43%,

—ERITIMBHSIFIR 300 IEERILLES:

iR

FIR300 (i)
60%

oooooooooooo
S W @R s g%t osos f =
mmmmmmmmmm
oooooooooooo

BrBRR: RIRYE, ERisHRm
LEESHE

(e fTIVIRER: 11 BERENDEmEEEM
HOSREGEK, ERRHMSETIRE)
2025-12-15

(BEPOR Al 51T, BHREFRIFE
) 2025-12-12

(NIRRT RIE, EEMRNSMN
BETIRE) 2025-12-09

(11 BERSSREMF-EIRLTIE, fERERE
EERRSSE) 2025-12-08

(EHOFOMEREEEFERELF, EREEMNEIK
BEI) 2025-12-02

IESS S

RE
S0820525070001
021-32229888-25527

zhupan@ajzg.com

BRREA

izl
S0820124120008
021-32229888-25521

lujiayi@ajzg.com

WAHE, 12 BERETHBEARAREWOIETIER, FRRTEMAHNER EakHE R R R R EAIHE
fibiEsE, ENEGETKELEEE, B/ E, ZmENKE, BHOERIFIMmRK,
BINERFAKIE TR, ESTEH=. 2) BE: IBARINREE (TD) Ful, 2025
F 12 BHEMHNI +iEsE +EZRERIHEF"2 220GWh, IRECIEK 5.3%, HAiEEERTS
HEr=5Eb2979 35.3%; 2025 5 12 Bekmiiaanfl+iBse+ B &EimHE=& 235GWh, IR
EGIEE 3.1%, BNAIEBHF=MERMAE, MiEseEERELISIEKEE,

g 1) SR EE 2025512 B 10 H, SEESERAMMSR EERFTE, R 52.00 jt/kg;
183N BEFE R ERIIMIR LA, 1R 1.18 5t/A; TOPCon SURAMHNEIFE, R 0.69
To/W, 2) fE8E: 2025 11 B, ENBERIKERIMEERS (R IEEREE) |RINE
Ee=chiE 0.4452-0.6828 7T/Wh KA/, PRI 0.5721 75/Wh, FRERIIBLSMN 0.4912
76/Wh, ¥RtE-6.4%, 2, 2h EBEEMERERFIRMN EEEHE 0.5466-0.588 Jo/Wh SEEIH,
SEI9IRAN 0.5631 TT/Wh, SARIIBEIM 0.569 To/Wh, IRL+2.88%; 4h $BERIEEER AR
NEEEHE 0.4452-0.54 75/Wh KB, RN 0.4983 J5/Wh, HRiRIIAESM 0.4537
7t/Wh, #iEE-10.86%.

BK: 1) 8 BBXREE, 10 BXMAREHHOZL 22.58 23T, FLUIEK 4.39%, 3K
ELTRBE 19.34%, 1-10 BEi+HOE 234.73 1225T, RELTBE 4.89%, 20254 10 B,
MSEREAHH R 12.83 124, FEGIEEK 73.14%, IRECBEE 0.97%, 2025 £ 10 Bifds
ESHHOEN 6.77 {Z3=5T, BEILUIEIN 2.76%, FRELTEE 5.02%., 1-10 BEitHOE 74.35 {25
70, [EECIEAN 17.45%, 2025 & 1-10 BERYHAE R EOSMEREEE FFEER.
RRMLA 29.1 {Z35mfEE; Witk , HOEA 25.83 {2355, RN RESESRAiRdt
TETIEKES. 2025 F 10 B, PEFZESEHORAFITSHECIGKERE 200%, B
BBIRMHETROIIKZSIE, 2) ER: 2025 & 10 BERYHAFILENEN 12.6GW, IRELIEK
30.4%, FRILLTBE 38.3%., EA 1-10 B REFIEIIREEN, 252.87GW, REILLIEK 39.5%.
2025 £ 11 B EPC/PC (BREARMIZE) +iERERFFIEBIFIEIL 21.8GW/64GWh, €l
2025 FLIRBE#HE, BENEIALLAIE 65%, ETE 4%.

IREEIN: 2025 5 10 BEWGAFHLENERN 12.6GW, IRELHEK 30.4%, 1-10 BER
HIEILARIEN], 252.87GW, REILLIEE 39.5%; 2025 4 11 B EPC/PC (SERMIRE) +iE
BERRBENBIALLIGK 65%, BT EEXRIR. HEFRYEIR (300274.52) . &
#RERIE (300068.57) . i@i[F%E4% (002150.57) . #A% S (002980.5Z) . EfR#TAE (301658.5Z),
RBSIRR: 1) EHME, SHEF=RFE, 2) BERRAKR, SHERARTH; 3) EFSR
ZEBMGE,
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1. 11 BEIRYSABHEH~EIFLTE, fEREFERATEE
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Ex 7: ERMEERFRBERIREMBIIMN (58/Wh)

0.9
0.8
0.7
0.6
0.5
04 T T T T T T T T T T I/\I
— o n N~ (o)) — — o n N~ [e2] —
g B £ B2 ¥ & & 2 8 B &g g
N N N N N N aQ aQ aQ aQ a aQ
o o (@) o o o o o o o o (@)
Al (qV] (qV] (qV] (qV] (qV] (V] (qV] Al Al (qV] (qV]
— 2hfi##E AhfERE
BEISKIE: CESA, EEIESHRAT
1.3 ERER
Bl 8: ERFILEHARBERINE (GW)
100 - 500%
80 |+ 4 400%
a [o)
60 L 300%
4 200%
4 4 100%
20 t+ 4 0%
0 -100%
1-28 38 4B 5B 68 78 88 98 108 118 128
B 202445 W 20255 = YOY (73)
TRERR: ExRERB, SEIEWRET
Bl# 9: 2024-2025 FEAFEEEMAIRE BEFISBIFEE (GWh)
80 - 400%
60 300%
200%
40
100%
20 0%
0 -100%

1TH 2B 3B 4B 5H 6H 7H 8H 98B 10H 118 12H

. 2024 W 2025 — YOY (A)

BEISEIE: CESA, EEIESHARAT

B NMR SRR EE SRS 6



A EEUS TR 20254 125 16 B

1.4 {BIMER
B 10: ERNAEHBELOEH (12%57)
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E% 13: PEFEREASKSXINEH
EXM (BR%ET) it (BR%R) IM (BR%rT) BAXHE (Bh%R) BX (Bh%ER)

AL 2024 2025 YOY 2024 2025 YOY 2024 2025 YOY 2024 2025 YOY 2024 2025 YOY

1H | 218.81 | 190.41 |-12.98%| 36.67 | 49.95 |36.21% | 174.98 | 233.43 |33.40%| 22.16 | 27.06 | 22.13% | 67.71 | 63.19 | -6.67%
28 | 17470 | 151.41 |-13.33%| 34.22 | 24.81 |-27.50%| 134.06 | 166.33 (24.08%| 18.66 | 15.64 |-16.19%| 58.42 | 49.37 |-15.48%
38 | 235.76 | 247.40 | 4.94% | 33.21 | 40.54 | 22.06% | 206.87 | 229.95 (11.15%| 16.44 | 17.39 | 5.80% | 77.56 | 46.28 |-40.33%
48 | 29511 | 367.23 [24.44% | 41.41 | 32.71 |-21.01%| 225.43 | 264.10 |17.15%| 19.82 | 17.74 |-10.51%| 78.36 | 55.92 |-28.64%
5H | 338.64 | 33462 |-1.19%| 38.38 | 40.69 | 6.02% | 244.95 | 314.28 |28.30%| 17.06 | 17.26 | 1.15% | 94.80 | 64.63 |-31.82%
6 B | 347.78 | 341.18 | -1.90% | 43.55 | 47.08 | 8.11% | 341.81 | 369.94 | 8.23% | 27.01 | 32.76 | 21.31% [105.15| 67.02 |-36.26%
7H | 310.34 | 397.79 | 28.18%| 43.61 | 55.89 |28.15% | 283.86 | 286.28 | 0.85% | 17.73 | 54.24 |206.01%| 78.14 | 58.75 |-24.81%
8 H | 382.07 | 375.44 |-1.73%| 61.07 | 46.10 |-24.52%| 265.66 | 270.82 | 1.94% | 18.81 | 64.99 (245.53%| 73.27 | 57.22 |-21.91%
9H | 291.13 | 264.10 | -9.29% | 47.32 | 42.69 | -9.79% | 246.01 | 237.11 |-3.62%| 15.47 | 62.80 |305.83%| 35.16 | 52.59 | 49.57%
10 B| 265.91 | 237.78 |-10.58%| 61.79 | 45.59 [-26.22%| 197.54 | 210.75 | 6.69% | 19.34 | 58.28 [201.34%| 66.5 | 56.57 [-14.93%

11 B| 172.22 - - 73.17 - - 2437 - - 23.76 - - 60.15 - -
12 B| 22417 - - 50.33 - - 253.94 - - 23.96 - - 60.99 - -
Bt | 3256.64 |2907.36| - 379.441426.05 - 2123.63|2582.99 - 173.16|368.16 - 668.57| 571.54 -

BRKRR: BXEE, BEIESHRA

2. NERE=

1) BFRME, SEBFIREFE: SHETURRFTE, T EFREIETREERIXEE;
2) BERMBE, SHEERARIGH: JhESHsRIUEZEEERA. BAOMHHIL
DRGSR ISR RN, RESKERARIGESRE, BNREBOHIZIRIBERA
EEATN, BEEMTUHNRETS,

3) EfFSERERERE: SPoERTFEREDUA. EieERmEN, RBEr-mXinE
RZEZ2, ERFEFEEXEWEIGH ORI,
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TRRI5EE

REENATRITE

RETREENANE R AR D ARETFRINTIATR (BERBAIR) . iIFRRENRERMEE 6 ~BRAVEN™TIZER, HRaD:
LURERMARN 6 NMARATRN (BUTHER) BNERERIESTa RIS KEEEAEE, B ARM%: PR 300
1844 (000300.SH) ; FH=#RHi7H: =HRAIE (899001.CSI) (BIXIMMMIELLITAY) B=RMMHIEEL (899002.CSI)  (FHXHHrAELLAR
g?l) ; A6azFrmis: AGIE 50 528 (899050.B)) | &#iz: 184EEE (HISHI) ; XEM%: 75 500 1841 (SPX.GI) E48HmIATE
£ (IXIC.GI) .

=R

SN NSRRI T RIS EUKIER T 15%

1 TEXIRIEATEIES TR CR I EEKIETE 5% ~ 15%Z (8]
ES2=] AN EHREIES T RIS EUKIETE-5% ~ 5% (4]
iy AN ARSI TR IR EK IR T~ 5%
AR

s|F AT ENRIA T REIERIES TR RMEE

ol EXRI S REERIES AR EEIFE

BFA IR T BB S R
SRR

FMREZEROWIDELSR: FNEEHEIERIMSRFRNESHRE SR SRR M ERES], NMREXA
EEFEIERE LT, GHRE, FRANMRISERIRIR T BAIIRBESFIRITARIIE R, ARRENIMER
BPIESFEARIT ARSI Z O HTIIA ABEBIM S O, HEWTE. STEROFATMEHRIES, BERLLEERM
DA REFERIRYE, HEESE.

ZEREER

MREBEBESEREEAT (UTHRRA "BR2IEsE" ) BRI, ERIFEETERSftSrEFRE
HRNSERE, RRHEIIRSRE.

NMREZVER, (NEEFINELSEFER, BREFAERGARZINMESMUEAZBIEFIESIER. SMREPRY
ERISRRTHRIPANTRNEAT RN, EFBIESXLERREREN TEEMHHIRIE. MREFIER. B
WEHUHESNEFSE, FIRFMRIEFIERNHNTIENEIBEHELS. ZFHEE. BUREEEFRNAREARNE
MRZRER. USIRRLMAFERK, EEAMESAERIHETAN AR, SRNANAREHIERME LT
IRNIHE, FNENEESENREEN. USKRTEET R, LENPEE. Bl WS, RlEFIESIERNE
W, WEIESEERNREIMERR—IRR, BEEBFREXKARSRBETERSEE.

NREFFHIIEL. AN ARRE HE BRI, ZE80N. IHMERITTNELEATRERIEN. SERIRIIT
AREN BERRMAFAER, EARME, EBRIESURSAHSIMREREEN. HERITUA—SEARRS.

Rt A=ER
NMREFNARZBIESAE, REZRIEFSRLPEITY, EHITMENARMELMEIR @M. S5, ik FIEMN
5|, BNRLLEMIN—IFARERKEESEAAEDMR. SH. &, TIBMSIBERR. RIS, EEUR.
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