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LEESHE

(EhOFNfERERRIFE KRB, EATRIFNREM
FEEEREFA) 2025-11-19

(EBHTIL 2025Q3 NEESFHEHHT)
2025-11-19

(25Q3 JHRAHHOETHS, (EREFRRITEE)
2025-11-19

(HrEERAD MR RS[ERTF, KEEREH
ERfLERAY) 2025-11-17
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TR ) 2025-10-22
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EED:
B HiF=: 10 BB TIHEF=EEA, 2025 F 1-10 B, EWE @B EEIERMETTE

BEET 2024 F£FEH, 20254 10 B, BNt ~& 170.6GWh, FELLEK 50.84%, %
ELIEI< 12.83%; 2025 £ 10 B, EIRBER KSR IEMR K78 26.69 W, FIELIEE 45.92%,
IRELIEIK 8.36%, FRREFIARZRA 63.54%, #BiY 2024 FEEHAE.

= fifE: EEENESHERTEH. 1) RiE: BREEFEMENESELT. 8= 2025

F11 8 21 B, T REERBNEERH 9.24 J57T/0%, FIRKIE+10.13%; BEREREE (F1HE)
&R 3.81 F57/i%, FEIRKIE+8.09%; 7\EREBRIEMNTEM 9 BRI 6 57T/ MRS Lk,
11 B 21 HIUR 16 7T/, EEkiE+13.39%; 2) Midik: HRBMERSIRiERERItIaMNE
MEF#EE, 20254 11 5 20 H, 100Ah, 280Ah, 314Ah FHEIBERSKIEMEREFTHINE
11 A 6 B3 0.01 75/Wh Z 0.385, 0.310, 0.310 7t/Wh, =ITaiIEEMMETE 10 B
AN 0.42 5T/Wh $2FHE 0.43 Jo/Wh F4EFERE; 3) HRERSE: MERMEHEERED
ffRIFIRE, 2025 11 B 20 B, BEAM (2h) BRESEEHEEERFIINMKR 1T A6 BL
B 0.01 75/Wh £ 043 5o/Wh; 22l (1h) | 387l (2h) . ZiM (4h) BSESEAE
TERERFIINRIFAE, R 0.77. 0.50, 0.46 5T/Wh,

B BR: SEESEHIERMMENT. 1) BR: BRIER, (BRIEHEUEEIIEL

BIGEINLEA S (2025—2027 £F) ) |, IRHZE 2027 FL & EUEREEAEIAE] 6GW
PAE, B3 "gHgiss 41, SRk 1.45GW, BFEaAISS 2 MENE], AT,
EEHM. WK, RELSEBNHTHGH. 2025F 10 B, BHREERHAERER
67.5GWh, EECIEE 43.62%, IRELIEK 8.52%, BEREEEOIFERNTE. =TaHEita
EEELEE 16.5GWh, FEEIEK 35.25%, IREGIE 19.57%, 2025 4 1-10 B, EREHESE
HEN TN E B EFISEIrsEaT 2024 F£EHAE. 2025 F 10 B, #8E EPC/PC (BER
ML) . (ERERFANIEREECHIIBF RN 1T 12.7GW/38.7GWh, BEMEFLEK
85%, IELTBE 11.24%, 2) i@4b: 2025 10 BHREmAEEHAEET 2024 FHEH,
HO 19.4GWh, EHIEEK 79.63%, IREIEF 10.23%, LihFEeREEESmE, 2025 F 9
BEBGhEeREEE 210.78 B, EEUEE 23.53%, LG 23.02%.

mREERIN: 1) 2025 F 1-10 B, EREHIBHERIEERIET-25T 2024 FREE, =R

MESNTEENEFES, ERNEIRARREENFEIERETSEST 2024 FEH, X
IRt SHERENREIME. BIMEBMSEAIR SR ORI, 2) $ERFERERE, KiTHEEM
BHEREAL; 3) BKETRRIA (300750.5Z) | {Z£5388E (300014.5Z) | FRAEA
(300207.5Z) . i#Hradse (301358.5Z) . /ERHY (688005.5H) .

B RSIRER: 1) FEIEMERD, 2) KRERFRIH; 3) TUSHMmE.
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ITHARSERERER (A D) BRIHIN (BIT/ME) e
IEHA7 N EBERE R I (FITTME) o
IEEA=TTa DR AN (TTWh) s
VTHR 7S BUBABR KRR BRI e
THATR S SERFEERERGTIIM (TTWh)
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FENIEMEHEORRIEIE ..o
SERHBERZEE e
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1. fRESEABKREY, BN RETIRH

1.1 HEF=

2025 F 1-10 B, EXNSBBFIBEREERMET2BES5T 2024 F£HE. 2025
F£10 8, EREh=& 170.6GWh, FEIEK 50.84%, IRELIEK 12.83%; 2025
F10 B, BB SR IENRARIZ & 26.69 FIH, FELIEK 45.92% , IRELIEK 8.36%,
FERERIFRZR A 63.54%, #BiT 2024 ERIEAE.

EBX 1: BRmNSHEBEERE~E

200 - 4 140%
1 120%
150 1 100%
4 80%
100 | 1 eo%%
50 L 4 40%
1 20%
0 0%

1H 2B 3B 48 5H 6H 7H 8H 98B 10H 11H 12H

— 2024FF8 (GWh) mmmm 2025578 (GWh) = YOY (7)

BRRIR: FERENDFCIFERE, EEIEFHARM

Bl 2: BERERIRIERME-E M aefIA=

30 80%
[o)

55 60%

40%

L 20%
0 0%

1TH 2B 3B 4B 5R 6H 7H 8H 98 10H 11H 12H

W 2024BERIATETR (AW/F)  wem 20258 ERAET R (5E/A)
— 20247 BEFIFBE (f) — 20257 BRI ()

BEEEIR: iFind, ZEIESHARAT

1.2 kg

B FEEEMESELT. &Z 2025411 B 21 B, TRREREMNIESSH
9.24 H7o/M, [EikiE+10.13%; BHERIKEE (BHE) Mgk 3.81 Bro/M, FRkiE
+8.09%; NEBERIEMIEM 9 BIERY 6 Hro/MAAiFEE LRk, 11 8 21 Bk 16
Fo/m, EEkiE+13.39%.

B NMR SRR EE SRS 4
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A =EIr= TS

AN

B 3: iRHAREES RN (H7T/iE)

INN SECURITIES

Bl 4: RHABERSAIE (S0BY) SR (H7T/i)

10.0 39 r
95 38
9.0 37t
8.5 36 |
8.0 - 35
75 34 F
70 F 3:3: |-
6.5 32t
60 1 1 1 1 1 1 1 1 1 31 1 1 1 1 1 1 1 1 1
~ < = 0 0 N )] ) (] o y
B EEEE BEER = & 3 3 £ & 8 2 2 8§
$ ©® B B T T T B I = 2 2 = = = = = = = =
S 8§ 8 g % @§ o9 9 8 9% & &8 &8 8 5 s v & © ©
S e W B e 2 s a2 e « & & & 8 8§ 8§ & § §
N N N N N I Q Q Q Q
BRERR: £8t, ZEIESWRAR BREER: iFinD, ZBEIEEWRET
B3 5: \EHR<BmBEERAEIIMN (5 70/iE) B3 6: iRHA=cii DB SR (53/Wh)
18 0.44
16
14 L 043 |
12 +
18 | 043
B 042
6
4 0.42
2 L
O 1 1 1 1 1 1 1 ] 041 -
% Q ‘(lj 2 3 Q Q ‘9 m 041 1 1 1 1 1 1 1 1 1 1
> = S S S i I o= = - ®©® 1w o ®© © ® O © ®» o
~ ~ — - - ~ ~ — — Tz & 9 58 5 & 9 @9 <= = o
S Y Y S Y ) e B E S 2 BB S B B
S ©o & o a o o o @« & &8 & & & 5 v © & B 5
o o Q S = o o = = &8 &8 &8 &8 8 8 8 & 8 8
(qV] [qV] (qV] (qV] [qV] S S S S L
BRISE: Wind, ZEIESHRT BRIRIE: Wind, ZEEIESHARET

HRIESKIEfEEE RN EMBIFAEES, 20255 11 B 20 H, 100Ah, 280Ah,
314Ah 7S EUBEERERTRAEREFRTIOMER 11 B 6 A3 E3K 0.01 5T/Wh %= 0.385,0.310,
0.310 5t/Wh, =JTahAIEEESHMEE 10 BREM 042 5T/Wh 2FHE 0.43 5T5/Wh

FHEFISE.

B 7: iR BURIERSAIEMERE RSN

il -
03¢ [ =
034 L —_—
0.32 +
03 e i
0.28 |
0.26 |
0.24 1 1 1 1 1 1 1 1 1
N > N Q N \) N A \) N
NS CE G P G\ CR N
OO S A S M N M A
e ap > D 4P D D P &
e 100Ah (5T/Wh) === 280Ah (7T/Wh) == 314Ah (5T/Wh)
BEISE: Infolink, EEIFEMATAT
BFRREEEA RS R ER AE SR 5
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RLEFMAEMEERAMRISIZE, 2025511 B 208, BRI (2h) RiSERE

tERERFIIME 11 B 6 H_E3K 0.01 5T/Wh = 0.43 5T/Wh;
3T (4h) HRISEEEAENERE

m (2h) .
7t/Wh,

s 8:

ZmMm (1h) . R
REINMFEART, #R0.77, 050, 0.46

IEHIR S SR RAAMERER RN (FT/Wh)

0.80

0.75 |
0.70 |
0.65 |
0.60
0.55 |
0.50 |-

045 |

0.40
035
0.30

A

— TR (2h) e ZEM (Th) = I (2h)

P oy
7

Q > \e) v 9 \e) J &)
N Q\\ ,\QQ/ ,\Q\Q’ \'\'\\ '\\\ \\\

il S S - RS i
&P
Y o T g 9

v

’b
S Q

v

32 (4h)

BEISEE: Infolink, EEIFASMHARAT

1.3 ERIEK

2025 F 10 B, BiFRERRmBAELELER 67.5GWh, FELHEK 43.62%, IRELIEE
8.52%, RAXEECFAHE. =TTaINEBEBAERXRLEE 16.5GWh, FEHEK
35.25%, IRECIEE 19.57%,

EX 9: ENEiEkEHBittAEREE

80 - 200%
60 L 1 150%
40 4 100%
20 b 1 50%
0 0%

18 28 38 48 58 68 78 88 98 108 118 128
N 20244F (GWh) = 20254 (GWh) == YOY (%)
BERER: DESRENIFEWOIFRERER, SIS HRAT
PR ANR S R E B A R 6
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B 10: ER=rxmhEitBERESE

20 r 7 40%
15 - 1 20%
10 1 0%

5r 1 -20%
0 -40%

18 28 38 48 58 68 78 88 98 108 118 128
B 20244F (GWh) = 20254F (GWh) = YOY ()

BRERER: DESRENIFEWOIFRERER, SIS HRAT

2025 5 1-10 B, ERFFEUEREMBIIE B EFHISRREaEST 2024 FREEAE.
2025 F 10 B, fi#8E EPC/PC (EEMRMIRE) . BRERSMERER CFSBiRm e
Hit 12.7GW/38.7GWh, BEERELLIER 85%, AL TIE 11.24%.

Bz 11: 2024-2025 FEPIFAEERER AR BEEBIrSE

70 7 350%
60 - 41 300%
50 1 250%
40 + 1 200%
30 | 1 150%
20 1 100%
10 + 1 50%
0 0%

18 28 38 48 58 68 78 88 98 108 118 128
B 20244 (GWh) mmmm 202548 (GWh) —— YOY (%)

BEISEIE: CESA, EiBIESRAT

1.4 iGIpER

2025 & 10 B EmABEIBHOESFT 2024 F£HEE, HO 19.4GWh, FELGEK
79.63%, IRLUIRTH 10.23%. LifFfeeiRaEHETTHE, 2025 5 9 BeBkEeEREH
= 210.78 B, BB 23.53%, R 23.02%,

B NMR SRR EE SRS 7
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Bl 12: pEzHEBEOSERIEE

20 - - 100%
s L 1 80%
1 60%
10 |
1 40%
5r 1 20%
0%

18 28 38 48 58 68 78 88 98 108 118 128
W 20244F (GWh) e 20258 (GWh) == YOY (7)

BRSKR: hERFENIFAEIFTERE, EEIESHRA

Bl 13: 2IRKFEEHEFHEE

250 7 50%
200 1 40%
150 + 1 30%
100 + 1 20%
50 1 10%

0 0%

18 28 38 48 58 68 78 88 98 108 118 128
20244 (F54F) W 20254 (i) = YOY (%)

BEIEE: CleanTechnia, EEIFSATAT

2. MPSIRT

1) FARNEIRED: BREES R ORMEUNME RIS, BXIEEEIAIEERR
FEERNE; 2) RIRERARTEL: SRS EDIDIGIKMNE, EBRTIAAX
WP REESWEIAE, 3) TSR : ERTIRSFEH—IME, BX
AV ARERRNRY, NATRESRBEI S IFBFIKTE,

B NMR SRR EE SRS 8
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ERESFRRIFTINE

LEBmHERMXEIEXE 1997555
E3iE: 021-32229888 fEE&: 021-68728700 RS 956021
HREYmAS: 200124 mpfE: ajzg@ajzg.com Pgik: http://www.ajzg.com

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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