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YONGXING SECURITIES
= wEm
A, AR LTI L66%, A FTA —UUT b kR4 5 (HH)

% 17, AP H ZHAT LA, E£H LK 1.04%, HAdRiZE& Lk

0.38%, ®MiX& TF#% 064%, ®ETFTH% 0.71%, MEXE T A7k LIRS
2.18%, XKLL T 4.68%. A7 =BATLE, REE AT B #. 20244511 /278
%% 3.12%, AXEKEM T 4.57%, XKAe TiXE T % 6.71%.

N BSAE PATIR: L

E-mail : kaiwenming@yongxingsec.com

CPIA X% 11 A Lqyasr2Hmi iR 0.69 T/W, 48kt 10 A XA A& SAC%%:  S1760523070002

A$FERI 001 /W, CPIA XA 11 A Loy Kk £k 5% (N A DA REE

M10 & GI12R) AP LEAMARKIE, RLMB4SAARA 0600 T E-mail: liugingxin@yongxingse.com
. . _ . . 52 176052 1

W, ABreE 10 A & A SRR A 001 TMW. AATAN T Liha ] — —oc@E: S176052309000

W BT A A AR ot AT R B R o .

R AREAE, B BT AE, st g K& 247 5 P 300 ok

B e HE B 72300

RAEE R R BEIE, 10 A B AAKIIEEMA 2042GW, Rt 18% |

+49.93%, 31b-2.25%; 1-10 A B A K AH73E E A 181.30GW, Rt 6% -

+27.17%. w06

ARIEAE XS ZHIE, 1-10 AR AERE4H o L2 A 26842 1L£ -18%
T, FIH-30.82%; 4 10 A wms-h o B 4% 2163 L £T, F -30%

ik
&
it
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it
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17
it
it
=

1-19.29%. 10 A# % B H o4& 659 10£ T, FH+19.03%; 1-10 123 02/2a 04j24 06l 09f24 1124
A#EBRHD 6090 1L £, FlH-2057%. HAARE: Wind, FRIEFTES

= HRAK CEE

WAL 2, AN BRI 4.05 77 L/, 3 10-2.88%, N A COR 2 i sn AR AL 5 T )
B 370 7 Aok, 3F16-0.80%, P A B EHHH 343 F Al —2024 % 11 A 21 H
b, IH-0.58%. 182P A&k oAl A 115 /K, FH-F; (R EHAEABEELZHIXK
210P A& B 1.70 T/H, Fe#H-F. PERC 182 ¥k f ¥4 0.275 T £)

/W, 3Frrb#E-F, PERC 210 w2k ¥4 0.28 T/W, 3<tb#F-F. PERC —2024 %11 A 07 B

182 M 284 0.68 T/W, 3Rtbi-F, PERC 210 M3 484 0.69 T/W,
b H-F. TOPCon 182 w itk ¥4 0275 T/W, 31ibL+1.9%.
TOPCon 182 s 284+ 0.71 TIW, 3Rb#-F. HIT 210 s 284+ 0.87
TIW, 3£16-0.6%.

mOBRTER
B A AMAESRESRT BA AR, ENLETEHRS
Koy BroE 3IATAT e RIS AG kN 3] AATH. EEZRE. SA
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e
T ERKIRRIMA, THEFmE] EIRT 5HBOR
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YONGXING SECURITIES

EXLHFE
L ABIS T oottt ettt 3
A o1 1 I OO 3
B AR AT B FETRIZ oottt 5
3.1 FAM: 1-10 A B A AKFHIEEM 181.30GW, REH+27%............... 5
32. 4o 10 A% % B 0L 65912EL, FH+19.03%............ 5
33 HZ: I0ABEAZ AT ERN 13.36 T 5
B, FEALEEMIAE oottt en s 6
A AT BN EIBUAS oottt 9
AL FTALFTTE oot 9
B2, I BIINZE oottt 10
B U FETT oottt ettt ettt et 11

B B %
B 1 W —BATIFRBE B ELER oo 3
B 2: W BAT AL FRBERBELER oo 4
B 3 WH S BATFRIERBELE ..o 4
B 4 AR B AT AN BEFIRIEIG ..o 4
B 5 I BEZEAUSTEE oottt 5
B 6: EF KGR XEEIIEIEN oot 5
B 7: BB O Bl et 5
A = T m - TSRS 5
B O B B B B B oottt 6
B 10 E AR A B oottt 6
B 11 BREEMHE (FUKY) oo 7
B 12: Bk it 5 RAEMIELI (FTIA ) e 7
B 13: BEH A (TUIWD oot 7
B 14: AL MAE (FUIWD oo 7
B 15: PERC IR (FLIW) oot 8
B 16: N BB MAE (FUIWD oo 8

% B %
B = o - ST 9
R 2 N B N et 10

W H b R A E G & E T 2
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1 ﬁ l“\

CPIA A% 11 A Ly sat-a#n i A 0.69 T/W, AL 10 A K A
AR 0.01 T/W. AE CPIA $4E, 2024 F 11 A 1 8, Tlf=iz &AL
ol FA2 LS EB B FRARAE R IES, BIFERREKFEENK )
FHRAEER, ABRRERABA N L A F ., St g TR E
RER. TR—HINA, RARANRABLZHRITTE0FF, MK,
WA HAEMKETTE LA ZREMN, RILT 2FAKR T SBGTL
FHRAK T R AKIEGICER EIR, B3 ZEIRTT AT, A
BATLEERETETHE,; S TR—ITRIAL, PF KT SIKT R AN
TFERAEEEL, CPIA A% 11 AL kKR % (N & M10 %
G12R) &P LA MALKIYE, RAWMELSFRAA 0.600 T/W, ki
10 A KA #AE4RFT 0.01 TIW. BAVIKH T L thd 2 80 KA A3 IE, A
BT A AL, AR SEAT e R K.

2. 47 E

HE—, ©HREITLTH 1.66%, £PTH—BAT b d ik taHE 4
% 17. 7134 AT 5014 %, T2k 106 &, -2.08%, A X 85322 1¢7T;
PR 300 6 F 3866 %, Tk 103 &, -2.60%, A X 19444 107 4RI
AT 2176 %, T 68 %, -3.03%, R 22937 1LL; €% &IT 7437
&, ¥ 126 %, -1.66%, MR X 64981CT. Aiksktae b kA, ©Hi%E
MR LAY H —BATLFHEL & 17,

A1 97 — 84T kAR A

6% 1

4%

2% A

0%

2% A

-1.66%
4% A

-6% -

- 8 SRR KW R s % WK w\@y% K R
wk%%3%&&w¢ﬁg¥@$ﬁgkﬁg%WQ%%ﬁ«%®p R RS SR AR A
SN 5 P S S R

FEAEE: Wind, 7 HXAERTFE

W AT kiR LA, wAURRR K, AKEEHRERE K
wAL Bk 1.04%, HAERIZE LK 0.38%, ©RIXET#% 0.64%, #ik
T 0.71%, Mk T3 2.18%, XHKiX4& T 4.68%.

¥ ZGAT kMg AR, RReeasskig), ARmeT

FHHLHEREELELTAE N 3



@ seiiFss 7k B4R

WEBRR K. AR LR T 3.12%, AKHHM T 457%, LKA
T & T 6.71%.

B2 % 7 — 447 S A B3 7 2 84T LR WL
[v) -
2% 1.04% e 7
1% - 0.38% -1% 1 * !
0% _ . : : :
. 2]
_l% 4
-0.64% -0.71% -3% A
2% A
. 3.12%
| -2.18% 4% 1
o] 5% - -4.57%
50 -4.68% 6% 1
¥ B B Y
o Qi ® i o 7% 1
r o e & 6.71%
S -8%
FHAN: Wind, 75 RuE RS AR Wind, 7 ¥ 5E K AT

AKX EAT AL GRSk g T H— ), FRIGAT =89 AL AR B S A+
H +12.84%. BiE A +5.06%. B T +4.36%. H AT = 09ANIE D H A
KA -16.82%. F 151 -11.36%. B4 AR R -10.96%.

A4 ARR AT AR AR B NE

15% 4 +12.84%

10% - +4.36%
+5.06%

5% -

0% +

5%
-10% A

-15% - -10.96% -11.36%

-20% - -16.82%

FARM: WInd, 7 2E R IAF

H 4L EEREELE R A 4
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3. AARAT e R 3R $7

3.1. &A: 1-10 A B ALK EH 181.30GW, R H+27%

RIEE KA R BHEIE, 10 A B AXKIEEMA 2042GW, RFIb
+49.93%, 3£ tb-2.25%; 1-10 A B A A K 33 E 4 181.30GW, Rt
+27.17%.

2024Q3 & X AK B sEIIEEM 26.06GW, 97 XK € ob 385
M 32.34GW,

A5 A BRI b A6 &+ X590 % XFEHHEEM
W20224F W2023F 12024 ESEN D S RREN &
60 120 4
" 50 100 87.36
g 40 ﬁ 80
g ? % 60 1 a77 2081 45.74 sore S
£ 20 1 % a0 | 3396
10 A
0 I 2 el | L1 I 1 | | 20 A
PRSP SN P B RS 0 ; ; ; . . . s
N 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3

KRR : B KR A, B AR

HH R E KRR, FHIERA LI

32.4v: 10 AX TR E & 6591C£T, FH+19.03%

AR H K B

CE A, 1-10 A B ARtk o B 45 R 26842 £ T,

B 1b-30.82%; -+ 10 A ik fhd o & 2% 21.63 £ T, FH-19.29%.
10 AZ TR B2 2% 659 1C£T, F+19.03%; 1-10 A E T E Rt o

69.90 1¢ £ T, FH-20.57%.

B7.wdmf- 225 B8 ¥ TR H oL
o (i
— 2 0 B (L% ) Yoy WLk e (LX) Yoy
- - 0,
60 - - 40% 14 200%
50 - 121 4 L 1500
40 \ L 0% 1 \ l - 100%
v ‘ p 8 l I "
30 A "] F 50%
' N l I l [ A 6 - I l
20 A - -40% A |IIIII L 0%
10 1 5 | L 50%
L 0%
O\Q\\b”\%‘)\c SRESEROSRCIR SRR o R
o) ) o) o) ) ) Q Q Q Q Q N Q Q Q Q Q
I SRR VR R R M RS S S
NN NEINEENEENGRNAIEN
HAER : FREFE, FNERFLI R : FREE, FNERFLA

33.#H~: WOAEASMHAEZEH 13.36 F b

W H b R A E G & E T
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ARIE A A H AR, 2024 F 10 A B A % sha =& H 13.3
‘3%0

ROBENSREAR T

6 7ok, IRt

= F (7o) F7924

Z& (k)
o5
-
C ]
S

r 20%
r 15%
F 10%
- 5%
- 0%
r -5%
r -10%
- -15%

4104
2024105

S A i i i i i N -

2024/06

- -20%

AR 2 HAE, 2024 F 10 A B A& R FF 4361GW, 3Fik-

AI0:EA=ZAARFE

— ) E(GW) F78:4

r 25%
r 20%
r 15%
- 10%
F 5%
r 0%
r -5%
- -10%

F -15%
- -20%

FHER: BLR S, ARERTEA

3.4. ik

BN REZE LSS, KB N BEKRAENN 4.05 7 T/ek 3R k-
2.88%, N &I Bt s34 3.70 7 ik, 3£:6-0.80%, P % E 4344 3.43

71 7Ulvk, 3R E8-0.58%.

A&4% PV Infolink, 182P &z R HHhoA#lK 1.15 nT/k,
210P At/ 1.70 Tl /i, FbH-F,

L H T

W A& . AR4E PV Infolink, PERC 182 #.:& 5 ¥4 0.275 T/W, 3

Fe#H-F, PERC 210 %3 4 34 0.28 TIW, FRLH-F.

W H b R A E G & E T
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A1lLARENH# (Lkg)

4. AR3E PV Infolink, PERC 182 a3k 2844 0.68 /W, IREb#F-F,
PERC 210 s 3 284 0.69 TIW, R,

N & st B fedB#F: 4%3E PV Infolink #c3%, TOPCon 182 #.i /i 35 H
0.275 T/W, 3t+1.9%. TOPCon 182 stz a4+ 0.71 T/W, b,
HJT 210 sk 284+ 0.87 T/W, 3R L-0.6%.

A12: ke SRR AR (T/A)

NP £ (% 44)
N R 2 M (4D

—— BEARIM (£4h)

kS BEENE (B4)
NAR R # s M (4D

100 - 16 N Fks a2 mk M (2 dh)
90 - 14
80 - 12 80 r ié
70 - 10 70
8 ¥
60 5 60 L6
50 L4 50 L4
40 -2 40 )
30 ' ' 0 30 4 — ' 0
3 n ™ B N T T SR
¢ & ¢ ¢ ¢ S P PEF T T§O
> e AR S SRS S S A R R S
X ) P » P O O S S S N
HHFRR : #A DL, FHUERTEI KRR : HAHE, FHUERTEI
B 13:5 5 H 4 (/W) B 14: % ) s (/W)
#3182 # 3210 ——— PERC182 ©.ib /i PERC210 &t 4
12 TOPCon182 itz #
10 1.60 1
. 140 - -
120 { "
o
6 1.00 A \
4 0.80 - -
0.60 - \
2 040 - ~3
0 . . . . 0.20 . . . . .
& & s s & s & s s s & &
SRR & & &
o V4 Vi W & o ¥ ¥ & & K &
P » P + ) ) 5 '» ) ) )
FAHF R PV Infolink, /5 2 £ 5% FF FHE R PV IOk AR BT
S o] N +*=
FHHLHEREELE LA SN 7
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B 15:PERC Sk A fir4s (/W) B 16:N Ak s (/W)
~—— PERC 182303 48 1% PERC 21033 2844 ——— TOPCon 18232 3§ 481+ HIT 210323 2844
2.00 - 2.30 -
2.10 -
1.80 -
—»\ 1.90 -
1.60 - \ 170 -
‘ 1.50 -
1.40 -
1.30 A
1.20 - 1.10 A
0.90 -
1.00
0.70 -
0.80 . . , 0.50 . . .
2023/01/04 2023/07/04 2024/01/04 2024/07/04 2023/01/04 2023/07/04 2024/01/04 2024/07/04
HAFR M : PV Infolink, 7 7E K5 75 Ff AR PV Infolink, & 5 7E £ 5F % A

FHHLHEREELELTAE N 8
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YONGXING SECURITIES

4. 7 8

4.1, 47k #7 =
14T #7 18

A aES

HATIER AR A ET AR TAFPIRIELANT, £A3IKELELANE, LF, F—FIRELANL
RO FE AR AN, PIEEAS 2 ZAHELR R ARAARARA G, PARERAS 3 LAHE
B BITATAL R A TR 5] o RABARARASE, HLABATON B ALAL L 280MW, ©L.35: KEF LXK K EM

1 B (FARE: TR, BEMNESS5F TR, ZHad o247 E103. 6633, N24.9072) ; #F
LARAECAE CRAME: HFTEHEREL, EEMEE 187 TR, i P AR E103. 7716,
N25.1881) ; LXK AeRME (=) (MAkE: HATHRL, BENEESHFTR, Had
A% E103. 8355, N24.9872) , X3k 4101t

e A EI K 5] B A S K E A B BLE 40 7 FLAK I B B 284 R N TR AR P AR
2 ENE, AN AFAMRE, PRANNEBRIEY, BRILAMENKIE, FE—. —FRITLSE
Mo A& 0.7228 ;L. 0.7229 7.

WA R 2025 FEARET R XEZAERERKA, Hh I N, £iHH5A5AMMFE, &R
2 1050 7 F.o

RBAARERRX 200 57 F AL EHT A EPC TAARZIR P IMELZANT, PIIELEAT — L5
4 AAPERBREERERNIH AR ZERF—ITAARNS), PERLEZEAMLE TAEAARNG, 2467
YT+ —ik R IEA R IALRAD A TRN S, EH XL 1.56-1. 644 T/W.

AR RERNALFERHMEREN 00T TRAKRLLSAEL (1007 FR)AEBARBHRE —E L
X TA% EPC & K& P AR RN T

M RENE, 2RFANNHRBENERMA AN E/RNT LR RETRTAEAZENT &R,
6 HBTEAEMHAXEKAED, AXLRMEINEEL 7. 28MWp, ARMEIEEL M, #5E%
H 4 2475.2 T Too

WA : AEHELXAFEAKLKF, FHIERTEI

FHHLHEREELELTAE N 9



/7 \

) BRIES AR
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42. NENE
R2NENE
A RAREE N8 LA AEAE

B PAREHEAF A 2X66 7 FRA IR T TALN AL ERKWIAE, PHREHAHN

A1 IR AL i ‘ LA
2024.11.20 R 1.1398 1z 7., & 2023 F K &%+ LA AN 49 0.49%.

WERNEFWER, S RA AR R AR A S A 21,805,701 B, &2 8) B AL
AAGLAA) B 0.01%. 48] BB R A AR R e A 0 (TR B it X 692 40
&Y, BRAAITELETER, FRERAEEATIMARAAENEZ ALTEAAZLS A
BREZAAR, BEEFENISHF K Z RS 6T X BT LA 69 3] Ay
At T ABIE 7,261,008 B, AR RAT R E & 8] B A G L Aot AR 3%. A
P, @it E P SEM R KB ARIT 2,420,336 A%, & 8] E AL AR A AR T
1%:; Bt KT X F XA RABTL 4,840,672 1%, & 8] 6% A b AR T 2%.
LSRR A B A B A SR AT 6 T G N AS A

2024.11.20  F At

HAFER: wind, F FERTFLLEF

F AL MR RE ESE &SN o
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5. &&=

THERRBTAA: EONEF, BAESFHTRTAEITLTHE L™
AR KFw, RKTHEREERRTIHAE,

WHFES B A SR Z bRy K, 1T h@IEES k], BF)
e TR,

R SERETHARL: BT HREY AN Hdo, —2B8EA
A BRI H R T BB 2T R A A B A 4k B R AT

F AL MR RE ESE &SN m



) BiEs LA
DT B R

KIREZ L5 AR EA b EIE KL a8 F 699E R AR T E MR T I M A IER AT, AR THIRLE K,
HF W FHRGHT R T, Rz, B ELARE, RIERERAOE & RO ENE, 3 ARREG N EF 5 R
To RREEARIEE KIREGITA T RARAERARIE, RIRE TR EGETIEFW . FH. W ERRBET R
AR EFotEit, FREEMEZFHBRERT R, I, FTAFRARFHNGETRH)RE., 15, ¥ R4 5
AARE P 69 LARYE A & LSR8 F 4 S ) 448 K .

2 8] b 5 F AL
BSSIERA RN A 2 BiE R BB EEER A AE, BAFIERRTERLGFFT, BEIERZTEHLEFTHA.

BEREARR HIFERL

M EBR A SITIRLE T PR AP A A —ARER EARE N S A A m A (R) FEARARE AL 6 MA
A S AR TR 5 R R ORI A

EN R & LA 5% T A £ 45 4 20% 4 £

¥ R & 5% T A £ 45 44 5-20%

o R & I T A A1 E5%Z 19

BAF R & A5 55 T A 54 5% A £

ATk BT IRLE : DAL T IR A A b — AR R L ARIEAT A LA A A (R ABEA BT A 50 AT b AR
FHALRANMANGERE AT LB TRPET AL RBREAYE L.

B ATk A | AR, ARxT R I TR A A 45 S

il Tk A AmAE R, M RILGFHA RIS T

A Tk AR mAR, AN ALETRNLEHERK

MAERTHAEIHEI A : ARTHAFR 00140 L%, BRTHABAERKALE, FHZWT A=K
5 APl b AR89 ) R M 3580 (A8 454k 4R e9) h A B

BRI R LA ;

TRENGEAF RIME RN TR G IFERERFETRE, BHXFLESTRAINMAEARFRELEARTHE N EF. RFLEAK
ARRRANIEEIRR, AT HFEZIERNETIRETFTAAANERF . HTHFENEERIRS, ARBRLR T
BB SR8, T HE T AT IR 69 3L R IR AE 4T 5 BT,

GV

BB BFTOHRILT, RAIERA RN S AT RAR “AN8]") KA XM T A RS TP A8 8] BT K478
IER BB AT G, AT AE A X 2o S R R F BRI ARAT . M R AR 2R * e ¥ EAPIR 4. Bk, #&
FA L HEB AN d READKAR Tt B A 0 ARELLELEGH LR ZN R, BITHIF D ARERLHR T
KA RO — 5 F R TR G INA AIRE T AR B T8 H8F .

#EAR 5 B

RIREBA 2 BT AN A, BTIEATFIH. KA ARERG —RA. REANIFLPBBET, HTM
MBIANATIFMERTA K&, EH. R, PRI AARBEFHETAE. FUHRERNG—TRRE R A EE
B R AR, B4, #H&. PERI] HHE K,

HH5 L BEREELELRFH 12
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T£59

AL H AN RA, BEANGGEFER, B THEEAARTEARE L 5. ANSFREAMEA R BT Ltk
AR B ARERALALANNNEF . &P R YINREA XARENEERT, ©iEEF AL AT XNFR
R RI LG R RAE, FARN] KA ZERENE, AnSBETEPBEFIN. AMEBABRIITHKAA,
WRAES A B, AER AN SIRLARE B E P AIRE A, KinBRGE T, TAFMEATIERZT F0RSG AL 5o

ARE b 0E SRR T AAVANATIEG T AT A, AT G0 AR E, EHME R 2 EETAFEATRIE.
AREFHELE, EREAHBBEPFLE, ZFREE. TLFAFEIRBAREAR LRI B, M 5K
BAFREH R, BTN I BRIETAGANARE . &P R Y3 ARE P 61E &f & LT R, 2R
EE2LANBRT RN, MHFPRAUERKFLELR, LE2NHEE, B, WH. HEFTEENELNEL, EF LA
AR BT RO AT AR AN HART, AN Ra BEME P OMERT X0 FIEA RIS R o042
IERABRT MK, ETH X0 FIERR TS RF P IZIEF R T MR G H @ RO KRIEHAH LK. THARGE, £
Mg AR R AL A AREPHE G — B R, AN fa KEEA R )RR IDAEAT BB T4,

AREPTRG T WFAE AR BR8] T A ARE L B eFI. Z2F &L, RN R E @ B0 T £
Ko SAMKRATARRAA BB RILG A TAi2k. ERRNM, AN TAEEAREARETL, FEARMNK—
BT LARE . AN S RRIEARE T 62 ERFERITRE. RN, AXNAHHEAR. RHARARLLE LA
T RAREFERRBIRAARE, RARRGT T ER O RRAPBARELAREELAZENR—BH T HIFR RS
Ao A 8] R K & I AR R AR AT AR AT RATY L G R B Y B AT R IE AR A AR,

HH5 L BEREELELRFH 13



