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0.83 ./F, —1.2%; SMM B = um :Z % 0. 76 0./F, —1.3%; PVDF:LFP 5.65 7% ./, +5.6%; =7 11.95 11%
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AR/ AT 11260, BhE 11260 1) SRUAHL: AL 0. 26W: 2) FReEh Ay : AL 0. 26H, T
0. 14GW, #id 0.04GW; 3) = —FAE: #d 0.13GW, F&d 0.25GW; 4) T ALK : 4L 0. O5GW;
5) M hy: A 0. 100, 5 L% o ATIBA: DI £ A s do b ik BNH) 2026 445 38 LR,
FHHEMWA0 45, E5-10 FEAMMBEA, REAEHFAEEMI104E; ER: LHREZH: 2024 54
401 37 2L G A - 19 BLAE 658NN, (o hiig mit: BA 12 A4
m NEER: BELERE: KA WYL, Wit 2024 SFaE45H 82 i’l 8 12 i) . - . .
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B ABRRTF: m“*”ﬁ'Ff“ BERAT BT, #&m%fh’fﬁ%ffﬂ

k1: N8 4EE

o A4 M@m EPS (L/R%) PE gﬁ

() 2023A 2024E 2025E 2023A 2024E 2025E TR
300750.SZ T AL 251.50 10.02 11.41 14.02 25 22 18 EN
300124.S7 LN FE K 60.55 1.76 2.03 2.46 34 30 25 EN
002050.SZ ZREE 28.44 0.78 091 1.08 36 31 26 EN
300274.SZ [ S, o, R 75.05 4.55 5.32 6.76 16 14 11 EN
688390.SH ) 1% 4%, 38.92 3.51 1.74 3.71 11 22 10 EN
002594.S7 ZomI: 276.60 10.33 13.08 16.55 27 21 17 EN
688223.SH i FHAE R 6.52 0.74 0.13 0.31 9 50 21 EN
002850.SZ # 3k A 101.40 4.43 5.11 6.14 23 20 17 EN
300014.SZ L h42 5 45.03 1.98 2.02 2.69 23 22 17 EN
600885.SH B EE A 32.30 1.34 1.61 1.90 24 20 17 EN
600312.SH FEHEA 18.12 0.60 0.93 1.19 30 19 15 EN
603659.SH ¥ Ak 15.27 0.89 0.82 1.09 17 19 14 EN
002709.SZ RIG A4 18.69 0.99 0.29 0.81 19 64 23 EN
300763.SZ 45 R 55.42 1.95 3.02 4.15 28 18 13 EN
605117.SH 18 Ay 86.39 2.78 491 6.53 31 18 13 EN
002459.S7 R A 13.35 2.13 -0.38 0.65 6 -35 21 EN
002865.SZ 4935 B Ay 55.98 3.56 -1.83 4.43 16 =31 13 EN
300037.SZ # 47 R 31.82 1.34 1.41 1.91 24 23 17 EN
300769.SZ i gy o ok 33.42 -5.84 -2.54 0.75 -6 -13 45 EN
603799.SH 4 B Ak 29.61 1.97 2.14 2.35 15 14 13 EN
603806.SH & 17 4F 14.31 0.71 0.71 0.90 20 20 16 EN
601012.SH (-3 15.16 1.42 -0.78 0.44 11 -19 34 EN
600438.SH i8R IE A 21.72 3.02 -1.11 0.85 7 -20 26 EN
688032.SH AT Ay 105.45 4.13 4.69 6.55 26 22 16 EN
688599.SH R A KGR 18.11 2.54 0.62 0.99 7 29 18 EN

2/ 46
R R IERAT AT

WSl R IE L Z 6 0 3T 2 A3 4

/!



SRR [/) =t 2>

SOOCHOW SECURITIES

002812.SZ B Ry 31.16 2.60 0.71 1.09 12 44 29 SEN
300568.SZ ZRA R 9.51 0.43 0.43 0.52 22 22 18 SEN
688005.SH TaEAH 31.58 1.20 0.46 0.99 26 69 32 EN
688348.SH 2R 47.05 1.41 1.62 2.19 33 29 21 B
688063.SH TR AEAF 38.77 2.11 0.35 0.90 18 111 43 SEN
603606.SH ARk 54.12 1.45 1.78 2.93 37 30 18 SN
603218.SH B A B 11.91 0.47 0.62 0.75 25 19 16 SEN
300919.SZ & A5 B 34.90 2.08 2.14 2.62 17 16 13 SEN
002487.SZ XeEL 19.89 0.67 1.03 1.39 30 19 14 KN
688116.SH R AFH 38.18 0.86 0.79 1.03 44 48 37 SEN
002979.SZ FREH#® 32.38 0.45 0.76 1.04 72 43 31 SN
002460.SZ Has 35.54 2.45 -0.30 0.59 15 -118 60 E A
002466.SZ R FAE A 33.39 4.45 -1.77 1.74 8 -19 19 A

$AEXRR: Wind, FRIERFRLAAN, HE 1A 17 BEH
-~ ﬁ%ﬁgﬁ}k:

B XEAH

2403 £ E i E A3 9. 9GWh, F)IREL+58%/-14%, Q1-3 %Ak AL 24. 9GWh, R rb3E 79%, £A5355]
34. 4GWh, %% 26% (Wood 4223 £/ %, H 27GWh) . H P, Q3 K4 FEH 9. 2GWh, F] 2R bb+60%/-16%,
Q1-3 # 23GWh, F) kb3 89%; Q3 LR f%% 73MWh, R3Rtb—11%/-16%, Q1-3 % 204MWh, F)tb—-48%; Q3 7 %
# 0. 65GWh, [ 3R EL+36%/+51%, Q1-3 A 1. 6GWh, [ H+29%. % B X4 11 A KA 552MN, R IR b+17%/-
24%, 1R 1.6GWh, F]3REb+62%/-25%, F¥BEea4etK 2.9h. 1-11 A £ E K% R+ E AL 8. 3GW, Rt
+68%, T2 23.9GWh, R rb+65%, BLiiitK 2.88h. 24 11 A K £BE K& £ 55.7GW, % 10 A X3
23%, BFAKHE 80%. HREF, R 24 512 AFMARLHR 4.96W, F & 20-40%3F LR, #HitFA
AT 3 3% 8. 5-11GWh #73EH M &, 3t 445 32-35GWh EHLE, FL3E 70-90%. ~ L4k, £EAMELX
REg, it 25 F£BE KMBRIIEE 40% w45 EBEREIFREREREK@RA. LI, EFEXM irr &
K 15%, F BB S AMRAE 25%, RAELZEEIFEFMN, FUTKITHEAEEK,

B1: £BEBLFHEEEN (M) B2: XEEAFEMHEEI (Mh)

; . ] % B AL A AL (MWh)

5000 % R AF AL (W) 0% P :
14,000 600%

4,000 300% 12,000
10,000
8,000

6,000

B
¥
I i
SRR 11 1|1 | K= e
R AN
1

500%
400%
300%

3,000 200%

2,000 100%

200%
100%

i ' 0%
0 " -100%
02001 202004 2021Q3 - 2022Q2 - 2023Q1 202304 202403 202001 202004 202103 2022Q2  2023Q1  2023Q4  2024Q3
— % E A EAMW At I - 5 B AW Ak it

HAEFR R : Wood Mackenzie, #A ZiFEF4F AT HAEFR R : Wood Mackenzie, #A ZiFE AT AT

B3: £EA B KB v RN (M)
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£FEHAAEEMEEEN (MW)

1800 - 1,677 - 3000%
1600 - 2500%
1400 2000%
100 - 2000%
1000 | - 1500%
800 - 1000%
600 - 500%
400
200 0%

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _500%

202210 202212 202302 202304 202306 202308 202310 202312 202402 202404 202406 202408 202410

KA EIN (MW) oGl pE e IR LL

FAERR: EIA, HRZIERF LA

24 12 A& E 2R E AL 0. 3GW, [ 3R Hb+28%/-25%, 3T 0.39MWh, F]3Rrb+12%/-18%, 24 4
Z itk Ak AL 3. 8GN, RFrb—-2%, 2 EAE 5. 5GWh, B b-8%. 12 A 4&E KA 0. 16GWh, R
P15 45 IRILH10%, BLAEEEK 1.1h, 24 53738 K444 0. 7GWh, R kb K38 119%, Befgnt Kk
1.6h; SR KA ZENMAE 3. 7GWh, ALK 2h+, H A 1.86Wh it X% TF 25 FHH R, FE—
FAEH, Tt 25 FEBE KA PEEEKE 1.56Wh. 12 A P 0. 1568, 2T 0. 22GWh, R
Rrb-33%/-31%, 2H24 Rl Fita Ay Ko 24 55 R E AL 4. 6GWh, FlHb—16%, 1247 % & A5 Le
WRFE, 25 FH BRI E ., TR 12 A EHIMN, 3T 15MWh, [ 3RE6-15%/-24%, 24 5 %t
0.23GWh, Frt+9%, 25 FREA|ET4iT, HZ2-FAEK,

B4: &EEA EHE  (F42: MNh) E5: f&Ewp A A EHE (£42: MWh)
700 - 71 300% 600 - 1 300%
600 F 1 250% . i 0
0 500 | 250%
500 | 1 200% 1 ) 1 200%
oo | 4 150% 400 r ‘| 4 150%
100% L i 9
300 I, - 300 100%
0 = 50%
200 N ALA] LA 200 1 \ 1
NV NN 0% Y/ N \,l AN 0%
100 _
1 | | 50% 100 ] | -50%
0 1 1 1 1 1 1 1 1 1 1 1 1 _1 00% 0 X X X _1 Oo%
Jan—22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22  Jul-22  Jan-23 Jul-23 Jan-24 Jul-24
w8 K F (MWh) Rt )t m— 5 5 (M) —— i Al
# AR R : Wood Mackenzie, 7 ZAEHAH AT KR : Wood Mackenzie, 7 RiEFHHF AT

® AL BIATIRIZ

® A (205%51A1MBE225%1A17 8, TR) £4 4 A e A B84, L+ EPCH B 3
A, HERETAEB 14
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o AREFAFERCEMERAIXS/EPCHE 6 A4, LFEPCHE 5A, MAEZRAAL 14, LRA

LR = N

B6: AR AT HRARD (SRFARAE)

7K S BE
i) BARA 7 B FARA P AR (L) K&
(W) (MWh)
F—: PEKAK
wENITAL B A TR
NE B P E
BRE_IAERA
FRo 3], o B
T B A A Bkt
AL RAL ) AR AT 300MW/600MWh %k BT A PR 8] 3R
2025/1/11 300 600 101749. 2 P AR
HAMN  ZfEFELE EPC SRy B P4
3] SIS iR
AL AL PR
8, Lb#EFEIA
it R ERE (&
B) AR 8] B4
R
SEILFR LR35 130MW/390MWh 2
LHRRE ) Ak
2025/1/13 HE AR A XA w5 B EPC 130 390 42000 LN
A
2 8] %
%—: FAukk
R AN
B A% ) 1T Hel R IR GLAR)HHEKEH
X%
2025/1/13 El 30MW/30MWh fi% 6k & 4ok 30 30 fRNa); #=: F  4526.187833 i oY
BRI
% 5 # I R HE (FaRE) ke
A
RATHEA RN F)
F—: v EHRNE
71 WU F B 5T TR
DB |9 =] 28], PALE R
ek @3 LR A S IR A TR
AL A 2 5% 6. 88MWh %
2025/1/16 FHH (i 3.344 6. 688 TAEN B B 865 P 4R
A& A 432X B EPC
%) A TR = BiEwhE
/8] % A A R E] .
H A Eh A A TR
A NI Eo A
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2025/1/16

2025/1/16

L=DIDIIE:

WA RA

M H
AL R AR
A R 3)

w9 )] 5% 100MW/200MWh #f

100 200
A i f 7 J8 0 B EPC
M 55 £ K 150MW/300MWh

150 300

4 F % A8 B EPC

7 AR A IR
B AR F =
5 % B AL R
AR B, AL
IR TAZA R
3. ¢ ERREL
ERREE A&t
LA R 3] SR Ak
F—: FHEAR
O AR) TAZLt
BMARANE);
=: PEARZER
ERxHAEHE
A RN 8] &
Z: YEeRER
AL By MR 3+ AT 5T
e A R 8]
F—: FEHELEE
FiL g 4 K TAZ
RATRNE &
—: YEERER
T SRR
[RHRASE); #
= ZHE G
R TAZA R 3]

16408. 421 AR

27640 P 4

HABERR: BN, k5w T, HAEkE, CNESA, & RiEXRFRIT

EEMARE L%, 2024 5 12 F 8 EPC FARMAEH 15. 306GWh, ZREb LA 99%, FiRAMA
1.28 &/Wh, 3Rb_ESF 24%, A ZE 2025 451 A 17 B, 2025 % 1 Fl 448 EPC P 4R#MAEH 1. 56Wh,
PR M A 1.15 T/ MWh,
B7: f%8A B ¥4 (MWh)

B8: fi%fE EPC T AR3H (7L/Wh)

20,000 30 .
15,000 | 250 ——EPC
20 r
10,000 | 1.5 r
1.0 _w
5000 F 0s |
O OO T T T T T T T T T T T T 1
. 6 A e o cgg3ssgsgsecos
N N N I ¥ T
R A A S A SR IR A SJEOVE SR 5333333333333
S SV S S S SR8/ /R/8R8¢8¢X
WEPC mfEBEGHE - (EBERGE
BB AMEHER, fiebeA T, HAERR: AHBHER, k5L T
Ak %, ONESA, 7R XA 5L AT B, fhhesk%&, CONESA, A RAEHFFILHT
6 / 46
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[) 55

SOOCHOW SECURITIES

= %@bi*&*:

o FEPURFIMBRANCER, LEEMF F BAHIKE, HF 01 LK E. 2 EM=K
AL s L3k 2k+ (RAHRL) , HMBERITH 1.4 75+ (REH) , F/E Q3 kA ALk 1k, &
¥ob %R B3k k+, FAOFIH. 6F BRNMEE Bk A4, T 4. 1w, Ao EaBRAZ R A 2w, RAMAE
EH 6-6. 1w, EEMEEKIHNIEE E Q2 ke AMEAE P KRN 1k £ 2kt 1%, FERMFM
Lk, BAKEFTHAR,

& RHETAENFTARBEAN LAY, 5 FEALHELLEFHHE. 2024 FEAN L E 411287 77
i, FlHbi® 36%, 25 SFF BIAEE R RIRE R IES:, B0 26 FWE AR LB RICE, T 25
FEANEEH LK 25%F 1600 7 4H, 12 F tbidi 45 51.5 77 4%, FIR+51%/+2%; 5 A45 1.1
T4, BlIR+84%/-9%, # AP, 12 A4 5.9 H 4, FlIIRL+16%/+20%; B k4K 3.1 77 44,
B SR EL+73%/+51%; (NMB4K 3.7 74/, FIIRE+82%/+19%; K 4K 4.3 7 4H, FIREL+128%/+6%; 5]
R4 3.7 F 4%, RBIIR+53%/+1%; WAL 2.7 F 4%, FIRI+102%/+1%,

B9: TAELMENA (75)

[RRE#H] ESFE12AR(TEIREG

2401 2402 2403 2404 2405 2406 2407 2408 2409 2410 2411 Rt 245 2 A
B 3 il 201 [ 1221302313 (332 (342342373 [41.9]50.1[50.7|51.5]12% | 510 | 4270 | 41P%
THARE 66 | 3.5 | 45| 515966597591 [109]122]11.1[-9% |84% | 889 [820%
Ak 07109 1213131421 2r 2+ ] - R 13+ R
BRI 3302132303146/ 44344042 42| 49 [18% 10006 443

] 33121 322527434031 ]36]36]37]37][11% |53 398

i 3112029263548 514854514959 [80%]1d%]| 50.1

KWAF 25112 122 |22 125 |26 2425 |30[32 36|42 |17% 4200 3212
Ak 25 17 |33 |28 |40 |35 [35 |35 |36 (4042 |47 41%| 2% 41.3 -14%
e 1.7 11013 |13 |14 | 1.7 |17 |20 23|28 36|37 |i2% 9%0 244 78%

# A 1308|1316 192016 1821252727 1% [100% 222 |80
D 1207 1515182022130 34]38]40] 43 [16% |[1280%] 204 [108%
Bk 10 [ 08 [ 1216 21 |21 202021 212131 |51%)]|73% | 222 | 3%
B 08 0509 oo 1ot r1 142124031037 ]19%]8%] 190 [34%
R 4 3% 07 (02 05050505 04 0405101211 [4%][s88] 74 T[98
A 07|03 06] 0405|0606 06]10] 10] 1.1 1+ R 8.4+

ERFASLI | 449 ]26.6 | 52.9 | 54.0 | 60.4 | 65.3 | 64.2 | 69.4 | 79.1 | 91.5 | 95.9 | 99.6 IS% 54}%0 803.8 47"/9
EdmFEd b | 66% | 60% | 65% | 69% | 67% | 66% | 68% | 66% | 64% | 67% | 67% | - - - - -
#FELRAEME 682447 81.0)78.6(89.7 982|944 |105.1/123.2|136.9|143.8

%ﬁ’ffi*fﬁ: é/,}gjrg»@, E%iﬁ%{ﬁ%ﬁﬁ

® RkM12 AusEE-FAR, At 8H2 A Bk E. BN A9 BAT4E 23 748, R
IRL—2%/+14%, H P w EM 15.6 F4H, &b 67% F A EIEM 87 H 4%, BRI 1%/6%, w3 %
HiEE 26.9%, FIF-0.7pct/+1. Tpct. &H: 12 A 93 £ EM 5.3 4%, FlIRL-27%/-6%, H
T IEM 3.4 AR, HEIREM 1.9 TAE, LI FLEEF 23.4%, FIRL-6.6/0.bpct. EFEH: 12
A s &iEM 5.4 74, FIIRL 0%/56%, HLPsb®iM 3.0 54, #HREM2.5 54, 2454
# & 29.6%, FIF-0.5/3.4pct. HE: 12 AFEIEM 5.6 4, FIIRL 41%/4%, H ¥ ¥z
M4 474, HREM.3 T, wHESEE 40.0% FIRL 11.6/4. Tpct. & KA): 12 A €3
EEM .0 TG, RIRL-16%/-9%, H P e iiM 0.6 74, #EREM 0.4 HTim, wHEBLEER
8.9%, BIRrb-1.1/+0.5pct. HWHEF: 12 A FIEM 1.6 H 4, FIIRIL 21%/53%, HFab@izm
1 745, HREMO0.7 74w, wahEBEFE 13.3%, Fl3R-0.4/+0.5ct. #H#: 12 B3 £

7/ 46
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7 s 352 AL 4R @ R UETF

SOOCHOW SECURITIES

1.6 77 4%, BIIR-11%/7%, L P izM 1.1 74, #ERIEM 0.6 T4/, B ELEF 62.8%, F
Fb-0.4/+1. 1pct. #k: 12 A FEEM 1.2 7 4%, FIZRL 10%/8%, H P ebwizM 1.2 748,
FREM 280 3/, wHhEHEFE 87.5%, FIR-1.9/-7. 4pct. #H+: 12 A€ E M 0.8 77 4A,
B IR Eb—21%/36%, L Ps® 2 0.6 7 4%, #HREM 0.2 i, ©ahEHEF 31.1%, FlIR-
6.1/1.6pct. ME F: 12 AN E M 0.8 774K, FIIRLL 14%/14%, L 48 2H 0.5 748, #&R
EM 0.2 TAm, B EHEE 33.2%, FIR-1.4/-3.3pct. FAELH 24 F4 2 290 7 4H, R
Fei-F, 25 FAERE %G K, Hb 25H2 A H-FEEd, HKAZDRE,

8/ 46
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7 s 352 AL 4R /) K= UET5

SOOCHOW SECURITIES

B10: KX e FARLXMAE (45)

[F2eB#i] BRI FEERIRER

; 2425 202412 202411 202410
) 1,480,960 155845 | 137,752 | 123636 165,310
yoy -6% -6% | -3% % -31%
! |
53] 732,674 77567 | 67,55 | 65003 72,788
BiNE 2,213,634 233412 | 205308 | 188,639 238,098
B yoy -4% 2% 1 -3% 0% -33%
AR mom = 14% 9% -19% 12%
REE 10,072,428 | 868,357 815814 | 817,021 863,551
yoy 1% 1% 4% | 0% 4%
mom - 6% 0% -10% 1%
ERSEE 22.0% 26.9% 252% | 231% 27.6%
G 380,609 33,561 35167 | 35491 54,654
) 191,905 19,103 20,604 19,337 17,894
BNE 572,514 52,664 55771 | 54,828 72,548
yoy -18% -27% -12% | 2% -58%
wE| mom - -6% 2% 1% 5%
RAE 2,817,331 224,721 244544 | 231,992 241,883
yoy -1% 7% 0% | 6% -23%
mom 8% 5% 11% 2%
f 2t 20.3% 23.4% 22.8% |  23.6% 30.0%
G 381,970 43,656 38581 | 29,802 27,841
i3] 167,178 12716 | 15687 13,832 12,162
% 549,148 56372 | 54268 | 43634 40,003
0 20% 4% 1 35% 14% -21%
yoy ! |
=®| mom - 4% | 24% -46% -1%
RAE 1,952,778 140,786 | 153,610 | 144,288 141,092
yoy 3% 0% 2% | 6% 10%
mom - -8% 6% -48% -10%
BER 28.1% 40.0% 353% | 302% 28.4%
) 291,173 29,619 23255 | 20,901 37,364
) 146,392 24,717 11,683 10,894 17,059
BiNE 437,565 54,336 34938 | 31,795 54,423
yoy 5% 0% 23% | -21% 38%
#=®|  mom - 56% 10% -17% 20%
REE 1,718,421 183662 | 133320 | 135529 181,011
yoy 3% 1% i 13% | 11% 15%
mom - 38% -2% -2% 19%
BiEE 25.5% 29.6% 262% | 235% 30.1%
) 65,982 5,870 6613 | 5067 6,840
(i3] 52,637 3,707 3,944 4,363 4,506
BiE 118,619 9,577 10557 | 9430 11,346
yoy -15% -16% -23% | -19% 3%
®AF|  mom - -9% 12% -11% -17%
RAE 1,577,262 107,645 125810 | 128,225 113,425
yoy -1% 5%\ -11% | -10% 6%
mom - -14% | 2% 4% -20%
BB 7.5% 8.9% 84% | 14% 10.0%
) 114,405 11,668 10,940 10,862 8,957
fER 3,176 280 154 178 1,954
HinE 117,581 11,948 11,004 | 11,040 10,911
yoy 2% 0% 8% | 35% -68%
BB mom - 8% 0% -13% 16%
REE 128,687 13,652 11,689 | 11,552 12,183
yoy 7 1% 2% | 13% | 29% -69%
mom - 17% | 1% -11% 18%
BEE 91.4% 87.5% | 949% |  956% 89.6%
@ | 94,365 10696 | 9011 | 8780 11,415
iEm "7 63,046 5771 1 6310 6,789 7,092
Mg 157,411 16,467 15321 | 15569 18,507
yoy -9% -11% 0% | 3% -30%
W | mom - 7% P 2% 7% 20%
®EE 269,498 26237 | 24844 | 25026 29,274
yy T 7% -10% | 2% | 0% -17%
mom 6% | 1% | 3% 15%
f 2t 58.4% 62.8% | 61.7% | 622% 63.2%
w7 62,235 9753 | 5791 | 5504 6,789
me 7 59193 6520 | 4837 5,252 6,653
BIE 121,428 16273 | 10628 | 10756 13,442
yoy 4% 21% | 8% [ 7% 67%
BYEF  mom - 53% 1 -1% 2% 6%
mEE " 1,126,898 122541 | 83339 | 103,835 97,795
yoy T 13% 25% | 6% | 33% 32%
mom - 7% 1 -20% 6% 25%
R 10.8% 133% | 128% |  104% 13.7%
e 7 46141 5624 1 4151 | 3564 7,240
iR 7 20794 2263 | 1,657 1,763 2,782
BiNE 66,935 7887 | 5808 | 5327 10,022
yoy -12% 21% | -16% |  -19% 7%
Bt |  mom - 36% 9% -15% 45%
mmE " 239,535 25,354 19,698 | 18753 26,948
yoy T 5% 6% -10% | -8% 9%
mom - 29% 5% -7% 22%
R 27.9% 31.1% 29.5% |  28.4% 37.2%
@R | 44,080 5,398 4243 | 3,665 4,210
15 28,353 2,490 2,680 2,595 2,686
BN 72,433 7,888 6,923 [ 6,260 6,896
yoy 10% 4% 1% | 18% 64%
WEF  mom - 14% 7% -2% -1%
®mEE 7 242,018 23,759 18960 | 17,821 19,940
vy T 7% 9% 3% [ 9% 12%
mom - 25% | 6% 2% 9%
BEE | 299% 332% | 365% | 351% 34.6%

HEAR: SEAETLBRERN, KXIERF A

9 / 46
F R IEFRAF R

Wb PR E L Z G W 5T B 3RS




SRR [/) =t 2>

SOOCHOW SECURITIES

® £E 24512 A4AEHRFAE, 2526 FH £ RLs), HRA LK., £0: 24 525541627
i, B3 10%, BEFE10.1% HEF 24 F12 AEsh5EM 16.0 746, Fl 10%, 2Rk 10%, H P
i A 12.9 77 4H, BlE 12%, 3Rk 9%, &b 81%, #EIRIEA 3.0 4%, FlHt 0%, 3Rk 11%. 5
B % 24 512 A H 149 7 4%, Rtk 2%, 3Rk 9%, w3h % %% % 10.7%, F3RL+0.8/0pct. £ H
24 F 2 FHEAL10%, A ENE ) H, Mt 25-26 FAHERE LB A PRE,

o  BFEB: [TLBEBAURI, BRERMUM., RARY R, BAREKE, BERBEY, &
AFWF. BHEBAHFBARE LIRS (TRE, LR, 245) . S84 (BZEA) ; HEFRE
BAREGMRAES, T (B, K. X)), KRBT (Eek, HFAF Fa. FH. £
A P, B, ZR, BFF), Xz (Fh. £%) ¥; ARERENBT LK, AHFEL4HK
RERIK, #F P K% #4) ¥

=\ B R IR AR 3«

A

HA R L TIREG L3, R REERME R RITMHE, HELEENT 37425 LRE, B Prs
WAL ELENT 36-38 Lo MBAF MK, LIMHKADNFARL, LA/ AT RRATAMNE, R EHR
N EAE, AR ESGELAENT 39-40 TELGKF, B R4 L2 E =S4 L RN & LT ZHENT 45
AART, BFBA b £ 39 AARTKL, 267 R F TR IG, MEEARELEE. ELAHR, T
RAE R A ZIAN, 5T RE—HFIERFRELE. FI2WTER, Km0 TN RAWE A F FHARHE A
B, ABATHREGH SERFRAR, RREFPRS EHEREY R %, | ENAELE— O LEE, BATkRAZARN
AN REEATE. mafZERpNERFE, TE2HTPEATRYGEL, L TIGIKERE, FtumA >
ERFEAEAE KRR, BRFEMNATNTYE, B —FF XM LA T KXY A BRLY, AETWNEES
FAIR B

BR:

ARBERNKAEFALE, 183N 5 210N & LT8R mMeER 118 5HA 1.55 TARPAKF, métsf
GI2R #%, EERFMAWE S F, ERLERIMELE RS LR T HAKE, RINMBREER 1.3-1.35 TA
RTkF, Rim, MLizE GI2R ARME AL EAHRKERY, FHLELEEOHELEL 13 TARTRF, @y
Mk A, P A MIO F= G12 ARG RINEIFHAER 11-1.15 LA 1.7 TART, P R RAZHLG~H, BR
FERKWBEL, M ENITERFNET. BT RNFTHENR, InfoLink SHFHT = AALELR 210P MALAE R MAEBE A
TN @ N Bk f 23y, X MI0 183N #H TRAAIMBEFEAER 1.18 TARKTKF: £F GI2R A& K&
A EAT AR 1.3-1.35 TARKT: GI2N ML EREHR 1.55 TART NS, &, 2AMKAREEIITAMNLE
Bk, WAHEARE T AR, R, BN EEE ) R A A, AN EASREETITNE
o EXAMFLT, LPHERERNEREER WK, #—FFBTH TR, REEY, ARIXEATENTH
NEEN. EHAMEFE LK, TRAUES L IFEHE TR, — 2oL ASNTHEARRSHEHE, THRTEMNER
HTFATE9 T Rtk

VA

AR A MHAT: P ACRANRS, SLAZH -, TSR T X1$ P AR, BH#g %64k, TEXEE
d, P A MIO i A ARFL Bk, AN EAFEER 033 TART, RN LAAERL 0.32-034 TARS. P A
GI2 ®i i EARRAMAE—HF THAERL 028 TART, Miz&Eest, MEBRLELR ] RECABFZRT AL, REAH
AH B BB SAT, T B EIZR TR FREEATETLM K, InfoLink LM+ T = AARE P & GI2 ®ikh s
ANRe N BEe s Fdm: MIO ABAANARE, AR 029 TARD, MM ERELARL 030 TART, Atk XiEHHER
0.285-0.30 TAK M. GI2R MW ABR#FHEF, HER 028 TARD, M EEAHEHERL 0.275-0285 TARKRT. GI12 W
RBERFHRY, HMEREHFR 0295 TARD, MERXEMFELEERL 0.29-030 TART, RBELRSA T LRI, MEFT
WE, BIAHENKETIT, BELEZFRTHFRTT, N AR A0 g LG, KRN ARCATHE, BEF
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7 3k SR 93 4R @ R UETF

SOOCHOW SECURITIES

HEATENTH TN, Matsb, P A MI0 €l h NP ETHEEN SN BEFRAGTERL LA, SAMTEREEY
BARBERE R, MK, 8 P A MI0 w i ER®ERHOFEARAS. ZATALEI LM, BEMEAL LK
SRR § RS

EA: o

AR AN LA, BARTHNEATNEEKR, 5T FNETEN 12 o, BMEEAZEH LWL, BF
BB AT AT AT CAFIEM, TR T HMEED P, TARARKUANRAYEER 0.62-067 TARTIRE, mE+
AR BEHARAINE, 2HOTELEEATERRIMA, £V A MKt E, S8 REBHMR{FMNEIIT Y
R 0.68-0.70 TARTEAFA, KN 0.6-0.65 TN EBALEZHEH, EFTTHNEALDEEHEZAT . B
5B kA KB EMGS R HE T TN FALTR, KEMKFEETER 0.68-070 TARTZE, L4204 E
#~, 182 PERC M3 AAM A& X 1A 49& K 0.6-0.68 TAK T, 210PERC A#MA&) RIESEATELERE S, B AL
EPE A=A BUE 2T M. HIT AL EER 0.69-0.85 TARTZI, SHZATARMITEN £, K0 B H4
1) FARMAL 0.7-0.8 TR KF, TR ATZHRMB Y, WA LR TEANE, A ZHBRLRRAH L, 35 HIT
IFREGE—ATRHS. SE_AFBITEREAEEF R ALY ® @A, BC 7@, N-TBC #9345, BATH#&L
0.68-0.79 AR T Z A AKF, AREIMMFHAZZ, BKMNTH TOPCon EAKFHMA&EALAER 0.088-0.090 £ TAYK
F, HIT A& K 0.09-0.11 £7T. PERC MAMITAHER 0.065-0.08 £, AMHMEIEESEIELREESGREBA
A, EHCA I HEN KX TOPCon 445 M4 R 2| H R 0.05-0.07 BRTAIK-F. TOPCon % KM, LK KBRMAE
%) 0.085-0.09 £ T A%, LF BSHTHNKAESERL 0.085-009 £TLEAL, FETHER T BHAMNEL 0.08-0.09 £,
AH# M4 PERC 5 TOPCon M ZT K, ¥ Bkl LM EFHFh, LAFAENR, AP B EER F RGP EAr
KZREMAELEAE 0.14-0.15 EALKF B EBMEL 0.09-0.10 ELHPITML; RN T HERKEHNIKES, i
ARG KK R TR, MAELHAE 0.05-0.07 BT, AN A 0.088-0.09 BRAEGKF; F5E£ T HEIKRLDE 0.085-
0.09 £5T, £+ EHTHNERILLY 0.07-009 ELEATE; FATHNERKRTNIELHE 0.09-0.095 £LHRXE, £H
TG WA BRI S #vh, R B FMREE, | RH A TOPCon AMM#&#hiT29 4 0.2-027 £, PERC A#5 TOPCon
WA £ 2494 0.01-0.02 £, EHFHFETERNBLETHE, —FRMM TR, A >FMERN 027-03 ELzH, ik
HANAE 0.18-020 £ T,

BLEE:

AR BITH L.

AR F/FHF 1.12GW, L 1.12GW: 1) @RAH: 74k 0.2GW; 2) A3/ T 0.2GW, & 0.14GW, #d
0.04GW; 3) =—F4k: #d 0.13GW, & 025GW; 4) ZxAK: AL 0.05GW; 5) B&EMAy: T 0.1GW,

g

AR R ABIR, TP AR OLILE

KA B/ PIREE
1=k F/hirEEE ﬁ:r BiEA #Hip 231

IEBRN BT I E RO EBNA RN EREEE 2025/1/3 131 ZEFAAETE =M bk ERA (SEER)
IRERT: EXEEIF250MWRK D ABSEIE 2025/1/6 250 ERfHEEE sk XA (S186)
tRER2: XBEE150MWR D EETEIHE 2025/1/6 150 EIfFEHEER it [t ERAL (SEERE)
FRER3: FUEH|AS0IE BN D AREINE 2025/1/6 50 ElffHsER ik IE LN (SEER)
tRER4: EZIREIOMWR D EBEME 2025/1/6 100 EllifH SR ik bk ERA (SEER)
HRERS: IEEIMZR300MW KRR e 2025/1/6 100 EIfFHER ik XA (&186)
HRER6: Ab5T IR SRR = 300MW(—HI200MW) R h & BEn e 2025/1/6 120 ERH:ER it [t ERAL (SEER)
FRERT: FrnERR300MWR D ABEIME 2025/1/6 100 ElafHHER ik FEEMHL (SHEE)
rhE R SR AR T AERM D 2RI R (576 MW) 2025/1/6 576 FREERE I'F ft_ RN
FEMBE SRR EMAERRAOZBEEE (iR 930MW) 2025/1/10 930 chERE '/ Bk ERAN

FERR: ERWIEIER, RERBENT, & ZIEEFTH
£4k:
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SOOCHOW SECURITIES

ARAFHFBIAFHEFAD: 1) AELE S00MW M H S 4 A — KL B £,
B1l: A ARLAE

mEEH FEEHE ENEN RS- i
FAEES LT G AR iF 202518 | SHEEFSTRAMEN KRS RE LR RiE TV HRAE

= X e i ES 05510 [ SEFEE iR AR BRI A IRA S
HERERHanE Wi 2025518 | SRS AReE K, SOERKIUESOREASR., SOKRAHAAR | LEBRERRSEREARAS

HFRR: ATBEART, FRIERFTFLA

W, LA d ) RERRI R
2024 4512 A i W HIBIRI kR H, 12 )ik PMI 50. 1%, T4 50. 3%, Rrb—0.2pct: o K/ //vE 43k PMI

4514 50. 5%/50. 7%/48. 5%, 3 r—0. dpct/+0. 7pct/—0. bpct; 2024 5 1-12 A T3 hafh B i+ B tb+6. 1%; 2024 5 12 F %)%
A B A BK AR R F 49, 2%, 2023 S M AEE 5275 1L, FH+5%, 2024 4 1-11 A & W B35 5290 12, F

rb3E K 18. 7%,

& FHAEFTE: EMHFERIZTHFZ LT AT LFERL, ERFRELHZE, FHELIRY
kit — b Ao Kot TR & 09 F K

& 12 A%k % PMI 50.1%, 744 50.3%, 3R6-0.2pct: H ¥ k/%F/ A4 PMI 5] A
50. 5%/50. 7%/48. 5%, % tt—0. 4pct/+0. 7pct/—0. bpct.

& 2024 F1-12 J Tk 3EAefi B i Bl bb+6. 1%: 2024 55 1-12 A H13& e MAL VA L T W38 el [ b
+6. 1%, 12 J %13 L HAE A b Tk 38 Ao ff ) bo+6. 2%,

& 2024512 AR LA AETRAREKR 9. 2%: 2024 5 12 A #1328 Ak B2 7 & H A 2 AR
23t B Hb+9. 2%,

® 2024511 AMBA. MR EHERIF: 2024 F 11 AZLMBEAZE R R +H1.1%; 10 A

/AR FE R AR 48 1%, 11 A2 & RHUAUK > E R it B H+4. 3%,

12 / 46
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SOOCHOW SECURITIES

B12: ka2 ERkiz (L)

KELRE * XPLC

ABB EIl| 7wt &

HE GR e GR  iT¥ @GR
7R 1.6 | -76% | 1.16 | —45% | 1.27 |-27%| 4 21% 1.2 2% 10.75| 4%
202203 8A 1.6 | -72% | 1.06 | =32% | 1.17 | -27%] 2.9 0% 1.1 70% 10.65| 5%
9A 1.3 | -38% | 1.53 | -35% | 1.08 | -28%| 4.2 | 56% 1.2 22% |0.75| —6%
104 1.3 | -32% | 0.9 | —46% | 1.05 |-23%| 3.3 | 27% 1 59% 10.73| 12%
202204 114 1.5 | -29% | 0.98 | -43% | 1.08 | -26%| 2.3 | 8% 1 4% 0.8 | 0%
124 1.4 | -33% | 1.1 —47% | 1.01 | -76%| 2.2 | 8% 1 0% 10.92| 2%
1A 1.2 | 40%10.74 | 27% | 1.1 |-33%[4.5| —10% | 0.6 | -25% 1 —6%
202301 2R 1.5 —6% | 0.89 | -63% | 1.15 | -3% | 5.1 2% 1 713% [0.72| 3%
3A 2.2 29% | 1.74 0% 1.3 | 2% |55 70% | 0.96 | 72% |0.44| 710%
4R 2.2 69% 1 0.99 | -53% | 1.35 | -77%| 5.7 | 46% 1 na_ |05 77%
202302 5A 1.9 | -70% | 1.14 | -37% | 1.3 [-13%| 4.5 715% | 0.97 | 94% | 0.7 | -7%
6A 2.15 8% [ 1.15 | =36% | 1.3 |-24%|2.8| 8% |0.79 | -27% |0.67| —4%
7R 1.8 73% 10.87 | 25% | 1.2 | =6% | 3.2 | -20% | 0.7 | —42% |0.75| 0%
202303 8A 1.4 7% | 1.04 | 2% 1.1 | 6% [12.8| -3% |0.65| —41% | 0.7 | 8%
9A 1.3 0% | 117 | -24% 1 7% | 5.7 | 36% 0.8 | -33% |0.75| 0%
10A 1.2 8% | 0.82 | 9% 1 -5% 3.3 0% 0.7 | -30% | 0.7 | 4%
202304 114 1.4 7% 1 1.01 3% 1.2 [ 717%12.2| 4% 0.8 | -20% [0.75| 6%
124 1.6 4% | 1.12 2% 1.1 9% 13.5| 5% 0.7 | -30% 1 0.9 | -2%
1A 1.65 | 38% 1 35% 1.2 4% | 4.8 7% 0. 65 8% 10.95| -5%
202401 2R 1.4 7% | 0.76 | —15% | 1.16 | =9% | 3.7 | -27% | 0.35 | —65% [0.65|-710%
3A 1.65 | 47% [ 1.12 | -36% | 1.1 | -79%| 5.1 7% 0.7 | =27% | 0.5 | 14%
4A 1.6 | -32% | 1.77 | 79% 1.4 | 4% |5.2| 9% |10.85 | —75% |0.45|-70%
202402 5A 1.3 | 46% | 1.61 | 471% | 1.35 | 4% 4 —-77% 1 0.75 7% 0.7 | 0%
6A 1.1 | 49% | 1.41 | 23% 1.3 0% 4.8 | 71% 0.7 | -77% 10.72| 7%
7R 1.2 | -33% | 1.12 | 29% [ 1.35 | 13% [ 3.2 0% 0.75 7% 10.66|-12%
202403 8A 1.3 7% | 1.22 | 17% 2 9% 2.6 7% 10.75 75% | 0.6 | -14%
9A 1.2 -8% [ 1.23 5% A 0% | 4.4 | -23% | 0.7 | —-13% [0.66|-72%
104 1.1 8% 10.92 | 72% [ 1.09 | 9% |3.2| 3% 0.6 | -74% |0.62|-11%
202404 114 1.6 Zh | 112 | 171% 1.3 8% 2.8 27% |0.75 7% 10.78| 4%
124 1.5 —6% | 1.26 | 13% 1.2 2% 3 -74% | 0.8 74% 10.9 | 0%

RPFERR: AT, FRIIEFFLH
B e

® 2023HERGHEZ2MEHE, 204 FF2HFIL 583X . ZFERCHFL“4H2%”, 1288
TR CBA2R” HERFHEA, HEEIRLEEIABEEEY K. U FEMNAABEBRAL2HF I “5E
IR, HSEEREEZTE .

o HJEAKL: 24F9A3080, EALEEHFEZLIEEN- ML IAL N RERF, -
FEEAZE24M4BARFTL, RE-Td. BA-)IRREFSEXLA L E 2404 TAHE A

& NHEXR: 24F 1A, BREHREH-RHELENTARBIRIN, THER24F6AMH S
TR, MBI 24 FRAZRABART T, RFMLIRAHTR], N#r 1000kV ZH IHEFZE
24 FRATBE, RRABRKEMRF,
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SRR [/) =t 2>

SOOCHOW SECURITIES

K13: #m E8BEH#TE

IR & HE/FRiH AR 5]
% F-#d6+ 800KV g, 23828
BZR-LLUZR + 800KV FEIRH, 23438
E-#E5+ 800KV #igsh, 23458
527b-E Kk £ 800KV ##igch, 2348H
BEFg- 228+ 800KV B L, 24538 |F=EER
HiR-#mI+800KV () BFF L, 24F7H
S7a-TLRE + 800KV (EF) AIfF, 24H2
BkFE-AEg+ 800KV (33R) aJfft, 258
RS- EERASX +800KV—HE () oJff, 25%F
JI13851000KV FEIRH, 22998
sk1b-BEF) ($388) XNE11000KV FEiR, 224
AE-AR-KiEE-KiERXE 1000KV o, 245H2 |HEERR
BAItM- pRER AR 1000kV BF L, 24518
IAHHF-5<PE1000kV BJRfF, 254

KRR BEXER, HRXIERF LA
B L REMT AR

0 VUHERLHIRBAAMREHELREWK., 2AHASAZAOSEY R, BT KL AI
Keh, BEALELERE, ERRBEED,

0 —KREH: 4F—RRAEEECRBFBRARBUOERSY, 4 FF2 - B—KREBFERANITAL
WH R, TERB/BAACR/CRB/ARB/LEZ/MRE/TBFX/HRAEB/FAEE K
Fl b 2 B 5 —25%/-27%/-16%/+7%/—15%/+6%/+15%/-T%/+7%, H=P L 2 AXKE, Y EEFAH £,
HERORY, BAPAAZZRZATNPBREARSITR, RL225F, — A REBHRERAERE,

® —k&kEH: UFEFAM_KRERETRKEALRFFHE, RELRY/TLRLBIRE R H1%/-1%.

Hl4: BERERMETREZERBIFFL (BRE 24 FF-)

ARRSE (REMVA) | 192,432 | 43.7% | 299, 689 379,464 | 26.6% | 403,503 | 6. 3%
HEHZ (B 9,556 27. 3% 11, 291 18.2% | 13,612 | 20.6% | 13,830 1. 6%
LAY 1,302 63. 8% 1,503 15. 4% 1,773 18.0% | 1,936 9. 2% -15. 6%
KR 17,228 168. 1% | 19,755 14.7% | 29,341 34,197 6.7%
A2 3,738 4,482 5,235 16.8% | 5,857 | 11.9% | =15 3%
W B 2% 2, 647 3,610 4,432 22.8% | 5,486 6. 1%
10,173 11,013 8 3% 13,165 | 19.5% | 15, 464
THBIRZE [ 1,432 1,505 5. 1% 1, 888 25.4% | 2,133 13. 0% -6. 8%
JEKAE 33, 294 36,919 10.9% | 43,188 | 17.0% | 47,685 | 10. 4% 7. 4%
Rk & 18, 403 10. 9% 18,323 | -0.4% | 23,164 | 26.4% | 26,597 | 14. 8% 1.3%
AR IS 1,553 121. 5% 1, 466 -5, 6% 1,566 6. 8% 1,810 - -1. 1%

HTERR: BECR, &KRIEFRT AT
® XiEHALSFRIGHRT:
B XEEA: ik ARR, BLEE. RERY ., REAR, BAR. ZRAAE, REHAH A&,
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SRR [/) =t 2>

SOOCHOW SECURITIES

B, AHEEE, ABET. AR aRAR, KBRS, ATURY: 3 E: TERA, 1L
hAERE . AHRAA. Bt b, R, BERR, PHARE. PR, RAMH HEEL,
R, HEFM REAR, RFAR, BaAHE, £REL, BRES. ZRMA: AK: BEAK
fe. fateR, BRMKE. MR, BERA. PAWE. HRARK, ZoRE. B3RS, RESL, H
FRR; TEATLA0: CNEK, RAES. ZAKN., ERLE, FRER; LAHEKR: B
M. BRAEE, BEAR, HRET, FALER; Re: AHBHE. DRk, FRRAE,. X&ET,
HARE., HRK, BHRE. EHREL, =—Fi, £RAAE, Affi; HoE: Faea. ##
TR, BRE A

B RASRT: BTHERTH, HRRETHAM, MRETEFLTHAN.
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S ) %%

SOOCHOW SECURITIES

Lo AT B R oottt ettt ettt ettt ettt ettt ettt ettt n et 19
e AT TR B oottt ettt ettt ettt ettt en ettt er e 20
2.1, E A BT I E KA AETLIL oottt 20
2.2 BT R TR AT AL IR IZ oottt ettt ettt ettt ettt et ettt et et enen et e 25
2.2, B T K IR IE oottt ettt ettt ettt ettt 25

2.2.2. B P M AEIRIZ oottt ettt ettt ettt e ettt eaenn 26

IR T T 5 oh: B - a1 8 - TR T P PO PSPPSR 31
2.3 L. B R B AR TE oottt ettt 33

I g < -SSP 34
3L AR B T Bl S oottt ettt ettt ettt 34
3L L B A oottt ettt ettt ettt ettt 34

302, AT R A ZE AR B Mo oottt ettt ettt 35

313, R ettt ettt ettt ettt 37

3L TRUT oottt ettt ettt ettt ettt ettt n ettt 39

3.0 BB ettt ettt ettt ettt ettt e e et et nenees 40

3.6, B oottt ettt ettt ettt ettt ettt ettt n ettt 40

32 N B B S ettt ettt ettt ettt ettt ettt eren e 41

By TR R T oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt et et e et en e 44
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S ) %%

SOOCHOW SECURITIES

B 1: ZEEEAFEEREEIL (MWD oottt e ettt e et et e nen et e 3
B 2: EEBEAFEEREEIL (MWR) oottt ettt et e ee et et e nen et s 3
B 3: FEAEKBEEMAEIZEI (MWD oottt ettt et et en e s eeeenns 3
B 4: FEEAERE A EATIE (A2 MWRD) oottt ettt e et en e eneeeeeenns 4
B 5: 2B P BIAEAE A EATIE (450 MWR) oottt ettt en e 4
B 6: AEAFHDMHEEFIRTE (BFUTF AT E D ooooeeeeeeeeeeeeeeee ettt ettt s et en s 5
B 7: FEAETN E AR (MWRD oottt ettt e et ettt e st e e et et e s ee et eeeeeas 6
Bl 8:  FEAE EPC FARIIM (TUIWI) oot ee ettt ettt ettt ettt s et en e e eaenenns 6
BlO: FREDA BT (TTIH) oo ettt et e ettt e 7
B 10: BREWHEF ERATE (BB oottt ettt n et n et 9
B 11: KA RTEG ZUAE T B oottt ettt et e et e e e e et e e et e et e e st et e e e et et s e e e e et eeeeeenn e 12
Bl 12: Bk AN SR IRIZ (AL TL) ooeooeeeeeeeeeeeeeeeeete ettt ettt ettt ettt ettt en e 13
B 131 B R B BB I 7 A oottt ettt ettt et ettt 14
B14: BREREELRELBIREIL (BE 24 FF77M) (e, 14
B15: AB (Q025F 1 A 17 B) ¥ HATLAEHAKIKFEILIL (%) oo, 19
B 16: @pF4TLiksEmd (%, BE 1 A 17 BB et 19
B 17: A FRIE IR AT T AT T Z (20) oot ee et e et e ettt en e 20
B 18: FHNREMAEAB (EE-TT/Why BH-T/ ) e 22
B 19: 30 EMAHANAE B (T TU/BE) oo 22
B 20: W (A EINAE AT (T T oot 23
R AR BN =Y R = S ot e b 20 N PP 23
B 22: 3 WAEIRAAEIAE T (TTTUIPE) oottt ettt en e 23
B 23:  BTIRARANAE AT (T TUIBED oo ettt ee et ee et ee e 23
B 24:  ABANAE AT (TT T/ oottt ettt e ettt 24
Bl 25:  ZEMNAE AT (TT T/ oottt ettt ettt 24
B 262 AZ A AL T DUttt e ettt ettt ettt ettt ettt ettt en et 24
K 27: AR HAR T F T IE B (GW) et 26
B 28: BERERAIEHEIFFEZ(GW) oottt esae st s s sesae st en s 26
B 29: B ahAEMAE AT (FUIKE) oottt 28
Bl 300 A A A T (T A ) oottt ettt 28
Bl 31 WL A AE AR (CTUIW) oo ettt e et en e 28
RIS B =l S G o0 A\ H TP 28
B 33: B ahAEMAE AT (FTUKE) oottt n s 29
Y R = ) R = S = o1 ) < 15 NPT 29
Bl 35: WL ANAE AT CETLIW) oottt ettt ettt ettt et e e et et e et enaens 29
Bl 36:  ZHAFANAE A B CE TLIW) oottt ettt et et et et et et et et et et e et e e eeeeenaens 29
B 37: AKZFmMAEEL (R kg, #£R: THA, ©il, A T/W) e, 29
B 38: A A O A E BB EEIEIR oottt ettt ettt ettt ettt ettt 30
B 39: HEZETBRE DA EFBIEEIZIR oot e ettt e et ettt 30
Bl A0: AL 8 3 T B3 T8 oottt ettt ettt ettt 30
Bl AL T R B 3 T Bt 0 oottt ettt ettt 30
B 42: ZJE TIETIGHAEIZIR (U0)  oooooeeeeeeeeee et e e e et e e e et et et et et et et et ee et et et et e e e et eeeeeeeeeeaeas 31
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S ) 55 %

SOOCHOW SECURITIES

B 43: TIETLTHEMPTLRIIZIR (BT T0, %) oot 31
B a44: wREAZEIHFATRET (A R HEACT; B BHREK-%) e, 32
B 45: #7138 220kV RA LT v xRt (A% RiHE-7 F1K%; A4 R RK-%) .. 32
Bl 46:  PMI A oottt ettt ettt e ettt e ettt n et nen et nn e 33
B 47: B, LIS EENNAE AT (TU/IP) oottt 33
Bl A8: G AR AE A T (T ZE B1) oottt ettt ettt et 33
Bl 49:  ARNAE AT (E /P oottt ettt e ettt 34
Bl 50:  ZBMAE AT (ETU/PE) oottt et et e ettt n et 34
Bl SL: AR T N2 T e oottt ettt ettt ettt 41
B 52t BB T A oottt ettt ettt ettt ettt en e 41
B 531 K BB 10 B oottt ettt ettt ettt ettt ettt ettt ettt ettt en et 43
E 3 A= - - TSR TR TP 2
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) 55 %

SOOCHOW SECURITIES

1. AT m

W Ak & 6903 Lk 3. 66%, R ILIRTF K. 7453242 5, Lak73 &, Lk
2.31%, MR 23726 1C7L; FARAE 10161 &, Lk 365 &, ik 3.73%, m K 35427 1¢
A Bl 2067 &, Lk 92 &, LKk 4 66%, MR 16259 1t A% & 6903 Lk
3.66%, RAMETFKHA.
B15: A (20251 A 17 B) ¥ ATk mbi (%)

1.00

000

Ha.:mi U P ﬂiii I m;% ﬁxljéhi A 4;;./:‘ ©F |pur ﬁgﬁix;m 't;ﬁ x&ﬁﬁ " ‘a;iz ﬁém ?if::!liiittf;lii m;;z iﬁ%xz rz:zi na ﬁib‘; "‘\T; i igt
®m¥7% (%) | 639 | 616 | 6.14 | 6.13 | 537 | 4.90 | 467 | 4.66 | 457 | 4.47 | 4.08 | 3.89 | 3.89 | 373 | 3.66 | 361 | 334 | 3.32 | 325 | 3.16 | 295 | 287 | 2.82 | 2.67 | 2.66 | 2.10 | 136 | 131 | 003
HAERR: wind, FRRIEAF LA
B16: moFiTdkskskig (% AZE 1A 17 BEM)
E A ke (%)
N FEAN
Mok (5 g 2025 | 2024 % | 2023 4 | 2022 4 | 2021 % | 2020 4 | 2019 4
- ) FAn # 0 % % 0 ]
FAK 7257. 55 5.43 -2.26 -24.16 -53.16 -63. 00 -43. 88 53.92 110. 87
AL RIAE 3312. 71 5.13 0.48 9.53 4.86 -19.24 15. 26 88. 22 102. 03
42, 5339. 36 4.98 -0.79 -7.98 -30. 84 -50. 60 -8.83 42.86 84.92
A1) Ik AR A5 £ 2067. 27 4. 66 -3.47 9.30 -11.91 -37.78 -30. 31 14.97 65. 31
A 2367. 64 3.73 -0.78 19.77 26.24 4. 11 66. 95 102. 51 169. 90
A A58 | 10161, 32 3.73 -2.43 6. 68 -7.76 -31. 61 -29.78 -2.58 40. 35
LR TS 6902. 59 3. 66 -2.95 0.03 -26.16 -44. 94 -18. 59 58. 52 97.16
K&, 2501. 50 3. 49 —-4.84 -8.35 -32.28 -48. 62 -25.05 5.51 36. 39
QA 8441. 88 3.35 -6.42 20. 28 -11.72 -26.59 20. 22 104. 92 146. 99
B hE T 3241. 82 2. 31 -3.28 8.97 4.94 -10.93 -6. 66 6.28 29.99
VAN AL 2986. 28 0.98 -5.03 11. 38 12. 61 0.13 30. 85 36. 11 49. 68
HIERR: wind, R EIEFRH LI
19 / 46
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S ) 55 %

SOOCHOW SECURITIES

AR EKRZKE
TRRGAT AL AL, SR T, EaA. wAAH. RafE; BRI AN AR
=4, BRHR. PleE A, ARKKIE, FHFH.

B17: AEAHRZRITENGERE (%)

37.50 OMEEE

20.14 KEBT

2674 E=RE

21.51 YRl

-11.86 =

-11.86 FORKAE

-12.96 FEES

14.50 HBME

-20.50 EEEs

-30.00 -20.00 -10.00 0.00 10.00 20.00 3000 4000 50.00

HIERE: wind, & ZIERFFRAT

2. 4TSk IZ
2.1. BAERTHERKFANBILE

B, AREZETEETHERTLRKR. wibd bt R#T4E~, T2
RATE TR G EA LT, REFTFERMBAEFEAEATHLT, BARKETRENASG
fo KIS VBER S, FRFETHERLDE., SATE&WELEET AN I3, AL
B =AM ERFFMERNOHEZNTER. M T @, KB T HEGIRNAPT
T4, RERMMMAH, 12T 4% A BBkl =T8N0 LIRm M P
HEA BT T A o

HEE: AR, RREARTIHNEEIRAEES LTSS, LY HHE,
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S ) %%

SOOCHOW SECURITIES

FTEHTRE ENEEEZEGR R, 1 | TiFERAH LT TEERAREE
BakTE, AAHAAZOR AL, AMEE T @ RA, WKL = EH
EREEY, FERFFA, TERRRGEVNERTES, P2A T —20R
fto A, ZHHREH TRAEREGE WL, 22T -2 LEGH R, TEHAT
N TFR. £FE KT @, ANAIMALLARHITANERE, B THERXEAET
KETRKGESYH, HH) OAAEERRARAEF R, AT THRENRBE L
I, Amishs BRI R MAE Lk, BT THERRALS, EHAKRET HHE
EREHSH.

SE AR A

BB T HRRCHEBMRRAS LRGFE, BT E R TIKEE %
Hi@L A 1000 T, JHimERLHH 1500 T, BELBEHREL, HRAZLHAR. A=W
Kol e, BA=ZWENNMERFIT. b, FFEFRARNET ST 2 45
TR 0 BEBR AR A R R, R RALKI GG 22 ek o mk b K@ AR AT T ALY F AT
H, 2SHFEH = AMHTHOEX, REANERFRINERMARY, 3 HAN
S| 8T A B E AT B . BB, 3R B 4 A SRR T4k 8 K AUAR T AR BR AR A2 A9 UL 8 A

ENE, BRI EFRHTE S,

ZRAH: KAZAHHTHRAET, 1 AHTHIMARAR . KI5 L 1
RO e THFWIAS, 2 eLE 12 ARRNSLPT 2, AR ADHLST
AL, AERAZ. AT AARLLATINA&RORET &, THRMRH
BREE, RS S e H R 3 BERARA 2R AL 8 AR A L K B I
B, ZAAPRMM DL, 28R T RN TR SRR GE L
@, WFFIRHH R, —ZANERELITRORE, KA THEROHE
PEHN2AFTFARI A FIEAFITEE R R ER,

AR AB AR BT EAEIEE. T AT KL, EHRITHENF
¥, AP LT TEAAAH AL, LA DRIEE, HiT @, AMRMH
FHNAERF AR AL R, LR T AR e BN 4 AR, IR RA RN K
RA TR, ABMAEALERA L, &S @, BN ERFATEE, EHF
GEOR, T2H T EHERAMKE LKE S, iTESERNMAEEEHIIRE, JIRMAH
A& Khg LAk ey T Ae b &)y, BRI AgEARN . AR AARE X MAT 5 & AR,
kErm, HRHARY, R AEACEALAESR, AL BAHANE=ZAH
AL, AMMANEREAAEM, SLH4TREGERAERS. Adm, &SERE
R ART R A, AR B EAN AR TR 24, T RARNMNETRE, LR
LA LAY, BE BN B AT RFRE RS, ahET R, RIKAENEERSSE
2, BARH RITREAES . THERRET, HITERY, BB ARA R,
ARG EWHMAT HE A R, B @, EFERH T FE B ALT A
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SOOCHOW SECURITIES

A4 Fe AN AL 69T o AR 8 3R = 7T 3K 9156%, AMNIE F 8 & W 434 & T %4 2%89
AMETRE . RMRAET A1 A8 8, £BRA4HEHhB#iAEL, 2 A3 BEEARARKTH
AR eI RE, FNEHAALE, AEFus%., 2 BEMTT5 A 27 B H 535
My HE. 8 AN BAEIRLRUAI A2 BERT HERAL K. E—WRA, 10
A 2 BFEKXPATRAMAE . B, RANERAET A2 A3 BmTR*Ek. 3 A
1BEBHAMIBE. 5427 BAFMRLEATA NN BEART HERSLR, #+7
A 18 B F4534T. BARRE, BARA ARSI MK g A, s P B f M= SiEH
TTRex E B AL TA], T RAEF T A MAIK, W RANESLE 7 B AT 5 AR
CREAMEGAL” , AETREL, FESH—FTHRAELR.

Wik ARCRERTHE XREE, HRow ) LB ERR, K FIED
BAKE, EERYAT, ARLRRTEAIERAERETARRARLAT R it
w, ABEWBERMNELT, RARES, A5k LT R 2025 F €M IRBIFLT
t, ke TR LA, 2R kA T ERTAME . BB T &, AR
ERREE, BARTHF TENRAE, SABREZKNANC LR, 48w Tk
HOE LR, SRAMBRE RAAZ AR ERE, Mt 2025 52 AL es g%
B, SATAMBEREHRATHAANT LK. BHERZZAL, H9S R
AT, BARTHFIETA, AR T S, Al T o8 L2, N
BEMN, saHkE, ATRE, AT ROEFHBHB, 1 AT HEREELH
v, HARME R T A 15%-20% 4 %

FaRE: KRR T 7Rk Riast-FAR, FATEART LA HARKREN, H~
HAALXFEAIL TR, Mt 2 A RATERAFIAERKER Y, HZHRL1 A& H
NE T, THT I K IERERBIMAEAEN, 2B THFEE AffBE BEe
Bk, MR 43R E R PVDF, EFMA&EAREIK, £ 5oL T5HM™
&, A4, EMR PVDF Mk & A B Lk, 12Ral2 2% 549 PVDF Mk A8 8 b
Fko THEFTHL T ALK, TR RE A FIRENAE, I, BiEE T E R KK
A E, DHERRMATHFESC LN RERERMCBER. BRELABRSEL
WK AR AR, B R T SAE,

(LF 3055 A B &4 71D

H18: FpwEMEAY (£4-T/MWh, -1/ %) H19: o v ERMMHMIEASE (F L/ )
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R UETF

L, .
SOOCHOW SECURITIES
45 -
12 - 12
40 A
F 11
1.0 4
i |8 35
10
\
0.8 - ! 30 A
9
25 A
0.6 8
20 A
7
0.4 + 15
L6
10 -
0.2 -
L5
5 -
0.0 e 4
21/0121/05 21/09 22/01 22/05 22/09 23/01 23/05 23/09 24/01 24/05 24/09 25/01 0 4
—_— # (5t/wh) 20/01 20/07 21/01 21/07 22/01 22/07 23/01 23/07 24/01 24/07 25/01

523858 (jT/wh)
e FIFGERER (FT/WH)
18650E4+2500mAh (7T/%, &)

BB

— 5T622

— 77523
=811

FABE KRR SMM, &R ZIEKF R

B20: &b BN BAE (FL/,)

HABRR: BTN SN, A ZIEFHF LA

m21: FyBRAELY (L/FFR)

0

21/0121/05 21/09 22/0122/05 22/09 23/01 23/05 23/09 24/01 24/05 24/09 25/01

RATE(if)

NERR-B — T

3.5 ~

0.5 -

0 T
20/06 20/12 21/06 21/12 22/06 22/12 23/06 23/12 24/06 24/12

IBETUm

—EiE5um IHEIUM e K T6Uum

KKK : BT BN, RRIEFFLH

B22: HpwMEHHNEAY (F /)

FABRF: SMM, &R ZIEHKF R

E23: ATIRAMAEAEY (F /)

WSl R IE L Z 6 0 3T 2 A3 4
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) Gtk

- .
A7k 3R 22 B 4R
SOOCHOW SECURITIES
18
14 -
16
12 A
14
10 12
8 4 10
8
6 -
6
4
4
2 A 2
0 A I N P NN
20/01 20/07 21/01 21/07 22/01 22/07 23/01 23/07 24/01 24/07 25/01 ,]9\ ,LQ\ ,19\ ,1:\\ ’i‘\ ,]:\\ ,ﬁ,\ "D/\ q:l/\ ,.':x,\ ,f,\ ,ﬁ,\ ,Lu\ ,,/b(\ ,Lb‘\ ,f,\
BEEREREE — =JTE =7T523RIKIR TEREESMM R E )]

FABE KRR SMM, &R ZIEKF R
E24: oA E (F /%)

HABRR: BTN, SMM. B, R ZIERFF T
B25: M edE (7 1/+)

52 A
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22 A

7
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NSO O A D O A DO A DO NSO
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ENEEhuleizsd
BTl 2RmRarss
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20-01 20-09 21-05  22-01 22-09  23-05 24-01 24-09

MBEE(EHR)ETT/H (Fhh)
—_—h KITEE (B/M) ()

MBEE({R4R) SET/85 (7o)

BKI/ERF: BN SMM, & EiEFRFF AT

B 26: 429 M HMA&E A

HAEFR K : WIND, Metal Bulletin, Z FiEH 5 5HT

WSl R IE L Z 6 0 3T 2 A3 4
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) 55 %

SOOCHOW SECURITIES

[FRRea#] SEEFEHMEE KRk (2025/1/17)
2025/1/13 _ 2025/1/14 __ 2025/1/15 __ 2025/1/16 __ 2025/1/17 | EIBFE6% | F9iRtt% | EHUSKEE% | SEMIBREE%

i KiTHEamE (5/M) 16.50 16.40 16.40 16.30 16.30 0.0% -1.2% 7.2% -27.2%
e K (B/M) SMM 16.65 16.65 16.65 16.65 16.65 0.0% 0.0% -11.2% -19.0%
B 2SI (/) 16.50 16.50 16.34 16.34 16.34 0.0% -1.5% -5.2% -26.6%
e BB (B/m) SMM 16.50 16.50 16.50 16.35 16.35 0.0% -0.9% -5.2% -26.5%
e &R (B/m) B8l 16.70 16.60 16.50 16.50 16.50 0.0% -1.2% -3.2% -26.7%
" EiBssREM (/M) 12.89 12.93 12.90 12.86 12.94 0.6% 1.6% 1.1% 0.6%
i KIEamE (5/1h) 1.37 1.40 1.40 1.40 1.40 0.0% 2.1% 5.6% 0.7%
BESHE: @ (99.5%) (F5/H) 7.23 7.27 732 732 7.37 0.7% 2.2% 3.6% -13.4%
g TR (B/mE) B 7.35 7.40 7.45 7.45 7.55 1.3% 3.4% 4.9% -17.9%
BeleE: TAb4R (F5/TE) SMM 7.27 732 7.39 7.42 7.47 0.7% 3.1% 6.0% -15.1%
Rl itk (B/mE) 3l 7.50 7.55 7.70 7.70 7.80 1.3% 4.7% 4.0% -21.2%
BB BBtk (J5/1E) SMM 7.60 7.64 7.71 7.74 7.79 0.6% 2.8% 43% -19.7%
BEE: EFEERTES (/) 7.65 7.69 7.74 7.74 7.79 0.6% 2.2% 2.4% -22.9%
eEE: (B/m) 8l 69.00 69.00 69.00 69.00 67.00 -2.9% -2.9% -8.2% -25.6%
£EE: (B/M) SMM 62.25 62.25 62.25 62.25 61.50 -1.2% -1.2% -12.1% -22.6%
sak@: (/) 8l 7.63 7.63 7.63 7.63 7.68 0.7% 0.7% -1.0% -21.3%
SaivE: @~ (H/1E) SMM 7.0 7.0 7.0 7.0 7.0 0.1% 0.8% -1.7% -18.3%
SELE: B (B/M) 7.01 7.01 7.02 7.02 7.02 0.0% 0.1% -3.4% -18.4%
ARG BEBATRE (5/1%) B)II 1,94 1.94 1.94 1.94 1.94 0.0% 0.0% 6.0% -7.6%
AR BEREE (5/18) SMM 212 212 212 212 212 0.0% 0.0% 6.1% -2.6%
EBfF: =alh (F5/M) SMM 253 2.53 253 253 2.53 0.0% 0.0% 3.8% -8.7%
FABSRRE: SMM (J5/0) 6.30 6.30 ! 6.30 ’ 6.30 ’ 630 0.0% 0.0% 16.8% -6.0%
ANEREE: 7/ (h/m) 6.25 6.25 6.25 6.25 ’ 6.25 0.0% 0.0% 15.7% -5.3%
DMCREES —BPfig: Tl (J5/5%) 0.36 0.36 036 0.36 0.36 0.0% 0.0% -14.3% -5.3%
DMCREE — Bifig: EEitheR (/M) SMM 0.52 0.52 0.52 0.52 0.52 0.0% 0.0% 3.0% 5.1%
ECRERZHEHE (75/M) 0.50 0.50 0.48 0.48 0.48 0.0% -4.0% -1.0% -5.9%
AUSRAR: BEEREE (B/m0) B)I 1.05 1.05 1.05 1.05 1.05 0.00% 0.0% 1.0% -1.9%
RUAEME: =3T5238 (/M%) 6.30 6.30 6.30 6.30 6.35 0.8% 0.8% -4.5% -8.6%
AUSRAR: s (F5/1E) SMM 10.65 10.65 10.65 10.65 10.55 -0.9% -0.9% -9.8% -17.6%
BIRR: PUSIE=S5E (J5/18) SMM 11.20 11.20 11.20 11.15 11.15 0.0% -0.4% -7.1% -11.9%
AR S (5/ME) SMM 3.28 3.28 3.28 3.27 3.27 0.0% -0.2% -8.4% -15.6%
AUARYR: BRERR (/1) 263 263 263 2.64 2.65 0.4% 0.8% -5.5% 1.0%
IEHR: ShEREE (/1) B)I 13.79 13.79 13.79 13.79 13.79 0.0% 0.1% -7.5% -20.8%
TFHR: SESE (5/04) SMM 13.77 13.78 13.78 13.78 13.79 0.04% 0.1% -7.5% -20.8%
IEHR: fEERE-30 (5/1) SMM 3.30 3.30 3.30 3.30 3.30 0.0% 0.0% 1.5% -18.5%
1 = 9.50 9.50 9.50 9.50 9.60 1.1% 1.1% -5.0% -17.6%
10.15 10.15 10.15 1015 10.20 0.5% 0.5% -4.7% -16.4%

: 12.10 12.10 1210 12.10 1215 0.4% 0.4% 0.4% -9.7%
FfR: =818 (2SR, /M) 14.25 14.25 14.25 14.25 14.30 0.4% 0.4% -5.0% -10.3%
TR BEERSE-AA (/M) SMM 3.38 3.38 3.42 343 3.44 0.03% 1.9% 2.5% -20.9%
ik ASREREHEIN (/) 4.85 485 485 4.85 4.85 0.0% 0.0% 0.0% -4.9%
itk NERBEE (73/ME) 1.90 1.90 1.90 1.90 1.90 0.0% 0.0% 0.0% -9.5%
bk AEEERE (5/M) 3.05 3.05 3.05 3.05 3.05 0.0% 0.0% 0.0% -7.6%
R KAREEN (H/14) 5.75 5.75 5.75 5.75 5.75 0.0% 0.0% 0.0% -3.4%
il RAREE (/1) 225 2.25 2.25 225 2.25 0.0% 0.0% 0.0% -13.5%
bRk FATEGE (/) 3.70 3.70 3.70 3.70 3.70 0.0% 0.0% 0.0% -11.9%
itk Btk (5/mE) 8l 3.67 3.67 3.67 3.67 3.67 0.0% 0.0% -5.2% -5.2%
itk AME (/M) Bl 0.21 0.22 0.22 0.22 0.22 0.6% 4.9% 27.0% 23.4%
fRig: 8% 8l (7u/¥F) 1.125 1.125 1.125 1.125 1.125 0.0% 0.0% 0.0% -4.3%
fEiE: Fi&k: Al (7o) 0.43 0.43 0.43 043 0.43 0.0% 0.0% -10.4% -49.4%
fEEE: SumiB&/ER (5T/%) SMM 1.61 1.60 1.60 1.60 1.60 0.0% -0.6% -1.2% -20.0%
fREE: TumiBiE/EF (T/F) SMM 0.84 0.83 0.83 0.83 0.83 0.0% -1.2% -2.4% -35.2%
R SumiBE/ERE (7o) SMM 0.77 0.76 0.76 0.76 0.76 0.0% -1.3% -2.6% -31.5%
fEiE: 16umTE/EF~ (T/F) SMM 0.42 0.42 0.42 0.42 0.42 0.0% 0.0% 0.0% -31.1%
Hith: 75-=7t523 (5o/wh) SMM 0.395 0.395 0.395 0.395 0.395 0.0% 0.0% -8.1% -19.4%
B E-=7T523 (5T/wh) SMM 0.41 0.41 0.41 0.41 0.41 0.0% 0.0% -10.9% -22.6%
EBith: Af-8E (7T/wh) SMM 0.36 0.36 0.36 0.36 0.36 0.0% 0.0% -77% -16.3%
EBit: [ElE18650-2500mAh (FT/%) 4.18 418 418 4.18 418 0.0% 0.0% -10.1% -13.8%
A SumEFEINT#E (u/af) 16.5 16.5 16.5 16.5 16.5 0.0% 0.0% 13.8% -10.8%
f5E: eumEFINIEE o/ 19 19 19 19 19 0.0% 0.0% 11.8% -13.6%
PVDF: LFP (J57T/lE) 5.35 535 5.65 5.65 5.65 0.0% 5.6% 5.6% -48.6%
PVDF: =5t (H7/M%) 11.65 11.65 11.95 11.95 11.95 0.0% 2.6% -2.4% -37.1%

FAEFZ R : WIND, £4FF. B, SMM, 7 FE KA 5 HT

2.2. #ELRAT L IKIF
22.1. BAEK®IZ

ERARE R A EAEFRAKIE, 24 F 11 A3 256, RBb +17%, 3Ktk
+22%: 1-11 A & it 206. 3GW, ) tb+26%.
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SOOCHOW SECURITIES

B27: BRRRAAKAZHAEE GW)

52 - 100%
37 - 80%

- 60%
21 20 >F°
m%16 L 40%

0 w
JIII||||I|
- 0%

1-2H 3B 4R 5B 6B 7B B8R 9K 10R 11)% 128

m2023 2024

HERR: BRERE, KR IZIERT A

ARAE P B i at, MW 2024 F 10 F R e 3738 £ AU 6. 68GW, F)rb+74%, 3Rt
+21%; 1-10 A R+ 45. 8GW, ) rb+23%.

B28: ERAERAHREA B FEE GH)

20235 m20245

30 A
25 -
20 ~
15 A
10 -

1-28 38 48 58 6H 7H 8H 9H 10 118 12H

HFERR: BERRE, FRIIEFFTITH

2.2.2. HANMHKIKIZ
% LAk

KB BN EF R BRAA R, BMA&ERE NG L, K3RaEpH L N A AR
A 43-45 7T/, HEALEER A N A BARM R R E 40 U/ AT A BAkiET
&, THMMREL 3739 T/ DT FIRARE A @, LA BRNTHERM L bt 4%
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WEAH TR, AAMEGG T HERS, B THEALERS LY ATRMNELT A
MG, THRKSZ R DIERM, 124 PR R EITE PR M AL R0 EAT,
R HRERT G EDERERSG, THLEKT 40 T/ AT A LGN AE T 45 A AR 3R
REMm. HE &, THhLERELIAE AL LR T VA TR, BT ifE
A T T WA R & RFRAREER RN R T, Atk BN ERE
RAR, BTFTHRS RS LR ELFREAZLRGEILT, SaTMETFAIRN &R
R IGR, BT LM a9 fade 2k 4k, 3R Ak R N BRAHE B BUK,
BF KLERAFRKET ., BEMMERA T, BILERMAERTIRA EKE SN
AREME, B RHEER T 5 A R M A B Ao B AR K,

2R

BFRERHARELHNAL, THREAEETAIFILENFELT, RaEL R4
A (EFHE) ey s T, AR S LIRS RTHA NS ERIRARE R, &
FRIE AT NRER TR Mgk et A£5%, KR ZE B M), NB 1832/ £
AMAEERE1N5118 L/ K, AP ERARLE—FAT1.18 T/ A ; NA 210 & A &
RARENB5 L/ R EA; HAREGNA 210R £ A MAALZR & A%, KANKL
Asb E1.3 0/ B A, MAEREIZAE1.3-1.35 T/ F . MAEALNMH#OHSE LK, A
A L3Ry R RS (TR 4275, 2 B AR ATt A A TR A AT
Aa, WG L AT T o g A 3 Aol T A, Bt e B R IRE KA A TR R
ey FT, HANKRET SRS LREFEMER—FT UK, T K &, AT
HIT e KRB A AR, HIT E AR BRI %,

oL g

AR E ANk S: Y445 Ei5A2 %, Topcon & R ~F i 4&Aat L L% 0. 005 T
WA BAT LA, EER A G S AR, AR R AR REIELATERA
R W AR BRI T A9 THR, R E AR IKAZIEAT T, wibS Bl A —
LA T &R TN, KB Topcon183/210 5% Fra XM 44 Lk £ 0. 295 T/W £
%, THEHIEBMEE L Z; Topcon210R A K &9 F iz &t —F K £ 0.285 T/W, &
SN AS X 8] 42 0. 28-0. 285 T/W. BATSEH AT L RRF A, TaammeE AL
E—BE, MAEBAMTE AAE, HLERHNARET LSRR AH FFik—F U0
Ko HIT wiu7r &y, S5 AW T HIT 2k E K45 — 8%, HIT 2iaiisd K
AR AR K 7 HIT OBB ©L Ak 2 4 /£ 0. 36-0. 39 /W X i), &% (T
720W 2844) 89 HIT et 48 42 0. 42-0. 43 T/W, Fi& L Mg EiR AR HA oAb @
PrA& 8 Lk, HIT €Mt F 6 1 A8 L4 Bk

LE A

MAEAT#H— T, Farata bt AR E—8%, KATH LGN
LHARBAR LK, FITEERFNRTFE T RE— TN, ABE N BN
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SOOCHOW SECURITIES

#&, N7 3% Topcon E A R EHMARZAE 0.65-0.73 TN, S FEM4THNMKE
A RHE, R AL RN AE T F AR RIREL, AN KT 0.6 T/W) a9
T iRE . HIT 2847 @, AT HIT AR A A k3T #4045 50, HAe HIT a4k %
KR%, HAETH, mHIT AN B ATEFE0.75 /N A%,

B29: $aanity (L/ke)

B30: mAHMAELE (L/A)

320 s
ZRENERNE
270
220
170
120
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20
__________ NI I I I VIV VIV
SSEEEEoo o EEEENEEENNNRERNRRRREY
SZ2R222R352R3522322232283228332
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IRV SRRRRYYRY &8s
S=SocS=So5S=SSS=-Ss3=S9cS=Sss=Ss952=
S =EESS=EESS=EESS=ESS=EEScSc=ESS=ESs
NE2108 f (—H) 7)) —NE2I0RE A (— 5 ) i 158 m
— 166 mm — e HI82(— E ) — i aE F210(— )
—NAE K182 (— 5 B) L k-2 ek A

¥4 kR : SolarZoom, H RiEHHFRXFT

E3l: "k MEAY (LW

$ kR SolarZoom, 7 & iEFHFRET

m32: asmELed (/W)

2.6 Py
it EEMiE
22
1.8
1.4
T
)
INF
1.0
0.6
=
0.2
__________ RRRREDRDRRRNRNNRNRENNRNE R R DN
IIFLLErLLLLecSS S oSS BRERRYS Y wEs s s
S=S5S=S5S5S=5353=-333=S55S5=5353=333=35
SS=ESS=ESS=EESS=EESS=EISS=ESS=ESs=
— ik — e
== % HPERCI 56mm o HPERCI66E e i (UW)
e i IPERCI82E 3 K (W) § APERC210E 38 1 (UW)

R d@Topeon € & i (>24.3%) +182 (RMB)

36 BHEREIMNTE
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2.0

1.6
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0.8

04

0.0

SS28S3S
LA (—5
L PERCI66 AL1F (LD
RS CRIED
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SSORDNLOSEELEELD

S=S eSS =SS =SS =S

SS2RSS28Ss3=2R3S35=2
L 285W 4l

G PERC 410 WD
Topconl 824114 (XD

¥k R : SolarZoom, ZH & iEH K FT

Wb PR E L Z G W 5T B 3RS

4% %) % : SolarZoom,

R RAERAT TIT
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B33: $aaEMmsAsY (£4/ke) B34: A MEASE (E1/5)

gﬂﬁﬁﬁmﬁ 1.0 = Eﬂ-ﬁﬁmﬁ s 12

45 9 09 -
40 4 08 4 - 10
35 0.7 4 L g
30 1 0.6 -
2 05 1 -6
20 0.4 1
03 1 [ 4
15 3 02
} ,
10 4 01 -
’ 5000 rrrrroo0to0 888 EERERREREREREREERRERRRRRER s T T T T VTV
33C22533528238523353523338523558528538528558 S3S5558 5555555555555 55555 0005555555 55555855E
— % -2 3R(USD) —Gl¥ &R USD, A#h) MI0% &2 % RMB)
—Gl2¥ @&k RMB)
$ &K R : EnergyTrend, % XiEHRATZHT $ &K R : EnergyTrend, Z XiEHRAT AT
B35: wahMELY (XM m36: AmEASE (ET/M)
] iR 16 0s B 250

0.10 4 02 0.50

! 0.1 0.00
g 2 FESESERE 5333¥ErEEcossoeiEEEs ZERUEEERRRIRREERERRPRRRRY
A # % TIENT goS88S8o288S8mS8sses
— # e kUSD) ——#dR USD, £4) Ak i GI(USD) 270w B f USD, £ ) 00wk AL USD, £ )
—— B AR B L AMOUSD) ——MI0E F 2k RMB) ——GI2 &Sk RMB) ——330/400WE FPERCALH USD, 4 %h) e | 82mm¥ @ ¥ JPERCZLH RMB,% %)

210mm¥ & ¥ FPERCAL 4 RMB, % )

#AEHK R : EnergyTrend, A RIERHFXAT A&k R : EnergyTrend, % R iE &R AT

B37: AKERMEHRL (B t/kg, BR: T/ H, ik, B4 T/MN)
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SOOCHOW SECURITIES

[FRREBIF*BRAERA] AP IEETEEE (20250111-20250117)

BRAE 43.00 0.00% 10.26% 238% 238% -28.33% -76.11%
NE210RER 1.35 0.00% 18.42% 12.50% 6.30% -32.50% -66.25%
NE210ER 1.55 0.00% 10.71% 8.39% 0.00% -48.33% -71.82%
Topcon18288iis (FUHE) 0.29 0.00% 7.27% 5.36% 1.72% -35.87% -66.85%
FRPERC182:E4(3Em) 0.70 145% -23.08% -61 75%
NMMEME--IIIIIIIIIIIIIIHJII-llllllllll-llll-llll-ll
39.00 -2.50% -2.50% -40.00% -79.47%

¥ﬂ1 82ER 115 0.00% 0.00% 0.00% -8.00% -42.50% -70.51%
BR210ER 1.70 0.00% 0.00% 0.00% 0.00% -43.33% -66.00%
ERPERC22.5%+182 (RMB) 0.33 10.00% 20.00% 20.00% 17.86% -8.33% -58.75%
BEPERC22.2%+210 (RMB) 0.28 -6.67% 0.00% 0.00% -1.75% -24.32% -65.00%
WETopconsBilA (>24.3%) + 0.29 0.00% 545% 741% 7.41% - -67.42%
WETopconiE{F182mm 0.69 0.00% -2.82% -2.82% - - -
FERIRFE3.2mm 19.50 0.00% 0.00% -8.24% -8.24% -26.42% -26.42%
FEAIRIE2.0mm 12.00 0.00% 213% -4.00% -4.00% -31.43% -38.46%

# KR : SolarZoom, PVinsight, # % iEH#F % FT

B38: A EAMHE O SHARLER BH39: AEEEREoLMAR LR
60 160%
140% 14 - 200%
50 120%
12 L
100% 150%
40 80% 10 1 - 100%
60% 8 1 o
% 40% 6 - - 50%
20% - 0%
20
0% 41
10 -20% 2 4 I - -50%
-40% 0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T '100%
0 -60% < Y S Y b b % S Y % b 4,
e e N @‘Q SN S"m \\\"'0\6"6"@6”&6\e‘b@@\\\"'m\&@c’@nbé\a“’eq D % 4719 47@ 2 (8 % %, %, . " (R % %, %
0, % 2 0 0, 0.0, s Y 0 0, ) oy 0 e
— 1t BT — TR H (L) [l b
HFERR: HEXEE, RIIERF L HBER: EEEE, K ZIEEAR
B40: T HETRHo B4l: JHRAZERED
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3.5 r - 500% 6.0 r r 250%
3.0 F 1 a00% 50 } I 200%

| F 150%
- | %% | 100%
2.0 3 o

J 3.0

sl 200% L 50%
"o 1 1001 20 1 AN I AAALA T o
0.5 W—%W 0% 1.0 F L —50%
0.0 ALIIIVININRT RNV ANIRINRTINRNITITTRANN ooy 0.0 —rTTT7T 7771717177777 -100%

—————— NN NNNNDDODONOOSII TR T TSN BN ENENENEN R R I

AN N N N N N N N N N N N N N NN NN NN NN NN N NN NN NN NN NN NN

C v > = Q > C = > = Q0 > C = >—= a9 > C ~ > C = >—= 0 > C = >— 0 > C L+ >— 0 > C L+ >

S 8§ 8 5 006888 5 00 G888 S OO0 G & ® T8 8 5008 8®S ODOG®B®S OO GG ®

S=E=5S50=Z2OHD==D0n=0==D0n= == S =E=ES5w=ZzoO=E=ESYwn=zD==50n=oD==

B (LEA)  om— [ ¥ A5 (LE 7)) — e—Iigih Bl kb

HAERR: HEREF, KRRIERF A HAERR: HEREE, RRIERF LA

2.3. LFfew f) iR B AT SRk IZ

I ¥ A3 % 2024 5 Q3 HAKHE%R-13%. 1) » T %A, 2024Q3 OEM&T B
MHEHEEEH, LEREERE, F4%7% (LAEZEIME) EHHIT, 2) »iTlk

&, OEM W3, B A 3% BARIE 1% 4-4.3%/40.1% (2024Q2 32 1% 5 71-6.4%/-
2.4%) .

B42: TR ITIEFTHAAEE R (%)

21Q1 21Q2 21Q3  21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4  24Q1 24Q2  24Q3
FRAHNTHEK (L) 7534 7758 730.0 663.3 810.4 746.6 748.1 658.8 795.0 723.6 7323 659.2 783.4 695.3 7225
FHE QLT gk 41.4%  15.4% 8.3% 6.5% 7.6%  -3.8% 24%  -0.7%  -1.9%  -31%  -2.1% 0.1%  -15%  -39%  -13%
b FFEOEMT iR 534%  281%  21.2%  11.5% 4.5% -102%  -6.0% -10.0% -6.6% -10.7%  -93% -2.7%  -7.0% -64%  -43%
FEM A ATk 34.0% 7.2% 1.5% 3.4% 9.7% 1.2% 7.8% 5.8% 1.3% 2.1%

1.8% 1.7% 2.0% 2.4% 0.1%

HFERR: TIER, KRIXIEFRF LA

B43: TEFLTHMPTLRELLER (FF AT, %)
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2023 2024
AAH AL 202301 | YoY | 202302 | YoY | 2023G3 | YoY | 202304 YoY 202401 YoY 202402 YoY 202403 YoY

OEM 7 3% & it 30478| -6.6% 27001 -10.7%| 24028 -9.3% 23745 -2.7% 28347 -7.0% 25269 -6. 4% 22991 -4, 3%
HUR 5814  -9.0% 7088] -12. 0% 5260  -5.2% 6538 12. 0% 5639 -3.0% 7430 4.8% 5576, 6.0%
CFAFFH 3026| -18.0% 3107 -11.0% 3083 -11.7% 2590 -8.0% 2968 -1.9% 3083 -0.8% 2987, -3.1%
w5 2461 8. 0% 1977)  —10. 0% 1541| -20.0% 1212 -15. 0% 2190,  -11.0% 1362]  -31.1% 1094]  -29.0%
e 1414 -19.0% 1006 -21. 0% 1134 -20.8% 695 -11. 0% 1512 6.9% 1040 3. 4% 1191 5. 0%
PE 1866]  —7.0% 1720]  —10. 0% 1391]  -5.0% 1202 -2.0% 2016, 8. 0% 1775 3.2% 1502 8.0%
It EA 1072  -9.1% 1029]  -5.0% 788 —14.0% 749 -10.9% 1105 3.1% 1081 5.1% 842 6.9%
i i 7 946  -3.0% 1240]  -8.0% 1201  -6.0% 740 -5. 0% 1001 5.8% 1265 2.0% 1237 3.0%
LA 967 -12.2% 1611 11. 0% 1403|  -8.0% 1157 -4.0% 899 -7.0% 1430 -11.2% 1221 -13. 0%
ik 995  -2.0% 1237]  -5.0% 1123]  -5.9% 753 -5. 0% 935 -6.0% 1170 -5. 4% 111 -1.1%
N 810 -10.0% 907) -11.0% 807 -10.0% 667 5. 0% 753 -7.0% 776 14, 4% 710, -12.0%
B 541 -1.1% 348)  -7.0% 491 2.1% 359 0.8% 550 1. 7% 352 1.1% 501 2.0%
A 289  —7.1% 312 8. 0% 284 -28.1% 263 —36. 9% 225  22.1% 287 -8.0% 302 6.3%
fiks 501 -4, 9% 495 -8.0% 550  -4.0% 415 -1.9% 541 8. 0% 539 8.9% 589 7.1%
B Sk # 530 —1.9% 565| 9. 0% 680 7. 6% 674 3.1% 560 5.7% 627 11. 0% 768 12.9%
TAZHUA 387 -7.0% 326| -27.9% 351 -25.9% 225 —32.8% 325 -16.0% 287 -12.0% 302 -14.0%
% 412|  -8.0% 439 9.1% 374] -10.1% 329 -7.8% 383 -7.0% 417, -5.0% 359 -4. 0%
## 244)  -3.2% 275 3.0% 270|  -4.9% 258 -6.9% 245 0. 4% 248 -9.8% 267 -1. 1%
sk (BRP) 187 -3.1% 253]  -4.9% 229 -2.1% 197 -3.0% 383 104.8% 417, 64. 8% 359 56. 8%
HA 411 -5.9% 423)  9.4% 405] -10.0% 251 —17.7% 335  —18.5% 376 —11.1% 358 -11.6%
mE 35 -5.4% 28 -6.7% 43 2. 4% 43 4.9% 28] -20.0% 24 -14.3% 38 -11.6%
E: o 7570 -1.1% 2615] -21.1% 2620  -7.4% 4428 -5.5% 5754  -24.0% 1283 -50.9% 1677)  =36.0%
AR At 49024 1.3% 45356 2.1% 49200 1.8% 42177 1.7% 49994 2.0% 44261 -2, 4% 49259 0.1%
T 12425)  20.9% 12502 8.0%  10942] 11.0% 10758 10. 0% 13419 8. 0% 12757 2.0% 11026 0.8%
G 4670 -26.0% 3753] -21.0% 4256 -25.0% 3735 —21.0% 4483 -4.0% 3853 2.7% 4496 5. 6%
L] 411 -9.0% 5003|  20.0% 4393 14.0% 4466 4.7% 3535 -19.9% 5123 2.4% 5040 14. 7%
A AT 9011 14. 2% 9642 7.0% 10685 6. 0% 9545 7.0% 9461 5. 0% 9835 2.0% 10471 -2. 0%
e 3125] -10.8% 3850 2. 0% 5670|  -2.2% 3619 -5.8% 3219 3.0% 3243 -15.8% 4894  -13.7%
% 1071 17. 0% 2292|  19.0% 1339|  18.0% 1345 12. 0% 1040 -2.9% 1920 -16.2% 1117 —16.6%
A 785 6.9% 853  11.0% 1095 6.0% 1046 13. 0% 950 21.0% 861 0.9% 1034 -5. 6%
SE 636 6. 0% 588 1.0% 719 5.1% 710 8.9% 656 3.1% 617 4.9% 776 7.9%
At 12890] -3.3% 6873 -12,6% 10101 -1,2% 6853 -4, 4% 6953 46, 1% 6052 -11.9% 10405 3.0%
Ik sit 79502] -1.9% 72357 -3.1% 73228] -2.1% 65922 0.1% 78341 -1.5% 69530 -3.9% 72250 -1.3%

HFRR: TEF, FIZIEFF LA

24 512 A %)% PMI 50. 1%, #7144 50. 3%, 3Rkb—0. 2pct: 2 k/F /. A &k PMI
%1% 50. 5%/50. 7%/48. 5%, £ k—0. 4pct/+0. Tpct/-0. bpet, & 4454 %% PMI 45301
Mo 2024 F 1-12 J Tk hefl B 11 B pb+6. 1%; 2024 5 12 A #)3& b B & % &~ B 7 7 &
B Z B Ee+9. 2%,

FARF @ : B ERIZF 553 L 8 T AT LHA

> 12 A %1% PMI 50. 1%, #AT4E 50.3%, 3<:-0.2pct: H+ K/F/ A
W PMI 2% 4 50. 5%/50. 7%/48. 5%, 3 tt—0. 4pct/+0. 7pct/-0. 6pct.

> 2024 SF 1-12 A Tk 38 Aol B 5 B bb+6. 1%: 2024 55 1-12 A %)% b #4214
Lt T 3E e ) tb+6. 1%, 12 F %)% S HAE VA T b 3 hofd B Eb+6. 2%,

> 2024 512 AHELEREABKEHRIIIEK 9. 2%: 2024 5 12 A 4%
W B 7 AR R AR Rt R He+9. 2%,

> 2024 F 11 AMBA, BUERZERKEGEF: 2024 F1-11 A T BA~
2 2R +11.1%; 1-10 A 2 & W Hl Pk =2 Bt F e+8. 1%, 1-11 A 4
& TSR F & BT Rl te+4. 3%,

Ba4: LR ARERBARART (£ RitE-  B45: #HH 22006V AR ER B R E R (L4 Ritfd
feit; H#: RHFIk-%) ~7HFRE; A RR K%
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SOOCHOW SECURITIES

6,000 6,000 - 80
5,000 5,000 - 60
4,000 4,000 - 40
- 20

3,000 3,000 0
2,000 f\-\j 2,000 | _20
1,000 1,000 L _40
0 0 - -60

ORI R S TP TR T R (R S
Q SO N SN N SN N N WL AR YN A
S S S S P VA QR S ¢ NN AN A\ S AR A\
O R R R | G J R Q)

S S S A S S

€A R LA R A O IE AT A R
—_— A AR S A 2R — R A IR R BT R I
KFERR: wind, &K ZIEFAF LA KRR : wind, R ZIEFA LA
B46: PMI &%
52.0 A
47.0 -
42.0 -
37.0 A
32.0 T T T T T T T T T T T T T T T T T T T
AN N 0 4 N IO 00 4 &N IO 00 4 N IO 00 4 N IO 0 <
Q@ QQ Jd Q@ Q@ @ 4 @ 0 <0 0 9 o4 Q@ Q
O O O O d d d 4 N N N N O 00 0 O <& < < <
AN AN AN AN AN AN NN AN AN N NN N NN NN
O O O O O O O O O O OO O o o o o o o o
AN AN &N AN AN &N &N &N AN AN &N N NN NN NN NN
— PN PMI: KA 4>k PMI: o A Al e PV : ] Al

FABERR: wind, FRZIEFRATHT

231 wAHEZMAERIEZ

KB GEMAE T3, 42, MM LK, Comex G4 AEIT 31.14 £ /% 35), 3
T % 0.55%; LME = AN H 3148 A AL F 9181.50 £ 7/#k, 3Rt B3 1.19%; LME =
AR #A%e 0T 2665.00 % T/ek, IRk B3 3.51%.

B47: e, RReAERNELY (T/%) B48: AL (£1/%9))
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SOOCHOW SECURITIES

41 ¢ =
COMEX & 4% (£ /% 4))
20, 000 — J16) 74 T 1)
36
16,000
31
12,000
26
8,000 m
R 21
4,000
16
0
» » » »
A AT R P "
S S S S S S S S S S S S S

AN N i QL '\ N Nl AQ [\ N
'LQILQ\ ’L“’l’\l q’@\\ (qug,l @,ﬂ,\ ’L“Iﬂl @,L'b! 1@3\ q’@t\\ ,LQ'lM

HIEFRR: wind, & ZIERF T FERR: wind, F ZIEAF LT
B49: MH#AH (EL/08) B50: MLy (£1/4%)
12, 000
: L 4, 400
11, 000 HIES AR (/) ——LME3AN A 48 (E/7)
3,900
10, 000
9,000 3, 400
8, 000 2,900
7,000
2,400
6, 000
5, 000 1,900
4, 000 1,400
T T T T BTG ST ST, HV Y SRS N 2o @ A oh @ L wE oh @ L aE oh @ W
1&0\ ;gl\ I?qu_\ \“@q_\ q_q’fd qul'll ?LQ{L\ ’:L@%IQ’L“’L% \ Q@’ﬁ" fl@ml?ﬁlw Q’L“’LM A\ ’1979\ \1@;\ l“@”f\ i“i&\ \ "1“1'1,@@11\“@11\ '\1@3\%@3\ “1“13\ \@l“m@l“lg@ﬁ‘\ N
HABARR: wind, AR ZAERH AT HABR R wind, A ZIiEAS AT

3. HARIE

31 ABAfFLHS
3.1.1. fEgk

AMHAASAER, BRTHEAR: 2024 5, TH B HZEH A4 84 B
1.64GW. 1 A 12 B, wFddma4eHF%,. BRTREHEENG (ThakRAE
& (2025) ) AAE “UAFA R IFRAKR LEF B KARL” it o ERMFT. 3
FORE) &R, 2024 F, TR AL EAUE I RIE R, b AT ERHIA LA
sk 19 B, 95 7 TR, Rz A ek st 84 &, 164 7 T Ko

https://mp.weixin.qq.com/s/UhvMLFbOpJj2qTuL-vsrjQ

YN AREKE: Q) AHEEELRECMENE, #EEESMAT 200-400 T
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SOOCHOW SECURITIES

/KW * S5, 00, W) HKKERRT «aé% — 3 B &AL A A AL 6958

) o iB4rE 2025 5F 1 A 1 BAMIT, @4H R T M6 e MG, B P mara
fEAE R B AR EMAE . AR PR B A S 2R AR L FER, L,
TR P MR B YR E 2R, @i E: 2026 F 12 A 31 B AT RZE6 A P
MAAGERE A B, BB BERFA, ;M%I‘?%ﬁ*"%abw’téi%Lﬁ%&ﬁ]\%ﬂx%i
R (F) 2LHh, AANLEARERTF. HEEUNH XT3 a0, UHFAERER
BHBERNEERESHRNBE TR, BETLNhHTXithe, AAFPSARK
T LR ARG IRE AR A ARG ET TR R, byt g 0t %] 693 AL 6%
AEIR & A RATHIE, W AT G ARAREY 2] 69 R AT R A .

https://mp.weixin.qq.com/s/9zsMLjuF6US5Iy5Fi-oLzuw

MimpsHKE: MBEHHRT 60 £ TEEENBLEN SGW/19GWh &9 X 5%
&k 1 A 14 B, £2025 FETHRILLTHERE S 2T HRA L, TEAKESFTKET
WAk HARI KT, FIRE EA T A A RLA A E) Masdar IE £ 5 FIEEH K &
3] EWEC A1F#i#% —ANE Kk fhi%sk, S48 60 10£ Lo %7 B BN
5GW/19GWh, % B4:-FE ALy, H# 90 F57 /N2, Masdar B/FiEEE .
=, BB IEAZRTE, Mt 2027 FHRNEE.

https://mp.weixin.qq.com/s/Q4c191ZFOu9semYuAaR Xyw

W TE: w;n]i’ﬁ/\#ﬁﬁm%—%m%iﬁic LA108, WINEELH (TET

AR M I FIRFE) , HRBRFELE, THERRER, FEMEEE =X
B, 438 /I\lfﬁa, EAF 1530 L. Rob ke sbon B & 134, B4R 87
{67“[40

https://mp.weixin.qq.com/s/eoGe ThbEEHUCZwTHQpVK3vw

312, #FHRAFREE L

li'é‘?q‘%'aiﬁfﬂ#\ﬁméﬁfmimﬁﬁ FAERAELT A 10 BFRGELT (£
FGHRABMNE) o (NE) REAIHFTXZGHMRA (F28), EMEALA
1512, FRIAERBIR, SEBFEEZLLEARYE, BLTBHELS T LML,

https://www. d1ev. com/news/qiye/260084
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https://mp.weixin.qq.com/s/Q4c191ZFOu9semYuAaRXyw
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SOOCHOW SECURITIES

FA: 2024 FHRBAEHEMERBAENELHEN 40.9%. TABAA
89 AR AR B 2024 F KRB IR RIAAE Z A0 A T AR 1288.8 7 4HFe 1286.6 77 4%, P
W 3138 K 34.4%F0 35.5%, AL IRILE DT E AT BB A A0 40.9%,
2023 F43 9.3 A8 5 %o

https://bai jiahao. baidu. com/s?id=1821127152869646336&wfr=spider&for=pc&

searchword=

b i G 2k F Shark 6 FF B BT AT: iTEE 5 5500 &, tb Lid Shark 6 &
MAA T EMZIAAIHCERXBF, BB ERAOE, B Tid AR KT
24 A%, B AT Shark 6 £ KA AT HEF AT 5500 &

https://www. d1ev. com/news/qiye/260114

PIBERELFbp FREFTLEACANE WEAMAFESEXS ., PMBAES
bp pulse & £ F iz & 5% (MOU) , ARG EAMEFRACHAL, WHEF
FRALIEN T 2o A B 420 AT L 30000 AR R ML, BEFATIE R BAL ST
BREMGACREZ —, RGLRHIREEXMEL, AMERZ, €A ERMNaE, 2
B H R REE. SRR EAE

https://www. dlev. com/news/shichang/260247

TLER 2024 FAEZ TR TR 4%, b X, REAAL4LERZEZLEA
N, R2024 FA AT TR, RARARNS I DA T AT HE LG T T,
XLRLERTE TREITF

https://www. d1ev. com/news/qiye/260244

ARFRBBITELZ SR LI eTV412.560h K2, F4d AN TH
BT —F7 Rkttt R4 (BESS) MH AR, EEMEZA 25GW/12.5GWh, 24 F

S A A R

https://www. d1ev. com/news/qiye/260140

IR BAKERNZAAEERER, TUP BERNTH. b A58 %%
REMALERER, EFOIEERERMNEAG L Tid T UP, ok BHERRERT
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SOOCHOW SECURITIES

Po i 72 A7 AE R A AR AT AR, LARE A b Rid i — B 46 R BN TR 8 e
A UPHELSF 2 A EXEGRERBHTH, A H3HFEF R HITEE,

https://www. d1ev. com/news/qiye/260389

HBRRABE L FiL EHHEMode! Yo £ B W3 E % B A IESE,
HAZ FEBEMARGARZ L) & F 2025 5 1 A 14 B F364 7 A b ikt aar
Model Y, f2# AF454MIT . X Eoh A BN AR B T AT 0372 Model Y, /&
R TR IT I A B h AT £ AL,

https://www. d1ev. com/news/qiye/260367

bR BEF Grab! AR ARRTES 5 FHMEHAE, R 55 HTETRS
28] Grab & B ARSI, §AE CHAFLERELRRGE R, LR
) Grab 8] WAL 5 4L Rid b A %, WA F FLHEHTHNE

https://www. d1ev. com/news/qiye/260358

smart 5 LK B ATERRE S HFAHFRER Al XKAEA ., smart 5A TGS
TARIBAT SR RKG SN, Fhsh Al R, HAFETLE “S Al 27 TFLHF
Fi o BLRRIEOAE, R HRERE ALATEHEK, ARFAZL “AILR” 9%
RREM A%, WMAATREHAEGHTTAERNA “AlFRAK" .

https://www. d1ev. com/news/qiye/260497

LB E X FHEATE: THERATT0O 3 B4 15.6 FA, L Tid s A E X
ANHBERRNETY, FRAHFIHER, BHEAH ATTO 3.

https://www. d1ev. com/news/qiye/260481

313 A&

REFREBRRKEALZATRAAAA S LLE. 2HFR 22T
“ER 167 HBEAETEEF L EE LKA F—IRWFE B K, B 12 «@
IR B XA B RBEATE LK, ZMNE R P EEANE LSRR E B E
RAAKA B, 2B EF LSRR KELLANTRETA
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SOOCHOW SECURITIES

https://guangfu. b jx. com. cn/news/20250113/1422310. shtml

X OREERBROAEBRET ERBE. L% F A XIRD IR
£ REWAKSTHREAEKREXRDER— T HAAA T IRE,

https://guangfu. b jx. com. cn/news/20250113/1422332. shtml

BAHHFMNRATERERSEOG O X MERS BAPER G RMHEHELLLT
AL, BHA10 B RANE, X2 A2025F1 A 14 B4, ER>TFTE£ESBEGHE
O KM R % ah AEATIE R 69 RARAR et T A A F A&, RBH HHEN, BHK
XBAN £ R 2k, ERMAHEARLLFRAELHN, HR>TE£BfHEMkO
K IEAE R % i 2k 442 BB T 438 2014 55 5 S 2017 555 78 54422020 5 5
1 Fo 21 50 A 69 LEAL = o T8 B Ao Bt F AR RAR B AL

https://mp.weixin.qq.com/s/N2ropnEXyH1LWwMkezov3Q

2024 567 B3 RAR B 24.5GW . RIEE BT AT 7 5 &84 8] MK
Researchand Analytics #9%c 4%, 7% 2024 53738 K AL LR KA EH 24.5GW, Rl
WK 145%, QI TFEHEEENONLRGALTK, RitENE 2 AT 98.4GW,

https://guangfu. b jx. com. cn/news/20250113/1422460. shtml

SR P RIERT R % 6GW B EAAICW HKAHA D, HRAH LA
BRHEXZEHITEER Q024 F 12 A), FHEATAEHIGEZBAN HE L5, Atk
HRE XA LA0xt Y, RABEALTRE, AHUKFREHEZLLARIFNZES,
1A% = R TE A RAT, AAEFRIK-FEEANZL, TR AR S.

https://guangfu. b jx. com. cn/news/20250114/1422623. shtml

L& AmBETEA K BR TARBAEAT A E 4000 7 -FH AL,
LT EBEHREREAAFDADNTERR (BT RERNERAANS R0 A A
TR oh B FATH IR RHRTE) EH 0T HE) , A F4RE, 2@dpiFE “rRk
+7 R, TORBEA AT AERGE 4000 TR AL, SEBRMX SN KA
NEERABERGEEAZ 2 YR EER.

https://guangfu. b jx. com. cn/news/20250114/1422747. shtml
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SOOCHOW SECURITIES

LA 2024 R, RAEE 1143.54 LFHE BHEK 27.72%., HizHEE A
ke tiit, RE 12 AR, THEEHES 2040926 7 F Ko 44 K5 K EH
BE 848617 FF R, &EEMNESH 41.58%, HILBIIRE 6.99 NE 5 %

https://guangfu. b jx. com. cn/news/20250114/1422762. shtml

M EH: 2025 FHAEIFHRRZ AR, BHALIELEFAE. NEH
B8 XBUR & TAEREA S, 2024 F, AFZETHRBRENAELEF LM, LT 1.35
CF R, BIKEEN, RAT—FFANABRE T —RkEREHZ B IR, #42 GDP #&
FHTHE 3%, RAT—FX2 “+w@a” A4 B iR, 2024 F, AEF . A&,
SrEREHELAEF 14, ZREXHARELEF 11z,

https://guangfu. b jx. com. cn/news/20250115/1422966. shtml

314, A%

T 300MW ReRE LY, P el# ZTHNe 5&MTHEEARBTEE
T AE IR LR AT KA B RS ARV, B — AT R E 7 ek MR B SRR AL E AT
T A, B, T EAHZAEHN S AT HET Feb UMM B ZiX A EmM, K
NAZ IR #2e B AR R KA TR, A% 4% 300 R LR LA B, A R L wal T 2% £ & 3
FERHENAEEM T HRCHRB FHB, A FPEGLER “Wa BAR” Fo
W, /) LM RAL A

https://news. bjx. com. cn/htm|/20250114/1422722. shtml|

5000 w35 LR LA T T RAF. PR EAREG ) MATH £ 5000 ok 8 AL X 4 & 44
AREM L FITRIOHT LIEEFN KR, T—KBT 2O T RATEEZAE E
RE LA J M ATH 5 5000 b A AL XA @5 A TAK 195 K, A5 498 &, AKX
16 K, BEZ 521500k, ZAEAMNNLIFZAMALEAN, BEKES AR, BLE
8 &Rk F, RBAKENT 100 KM T HENTRATR A AL, T2ATHLE
Rk ahit T (B4 4) . FAEBA AR S LM S H ETA,

https://news. bjx. com. cn/htm|/20250114/1422770. shtml|

LTRE20FFRLELREEERER M. LT RETLAHF (XF KET 2024
FHEEIREFEEFAEBELEEAONT) « (AT)) BF, 2 FERELLSITNH
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https://news.bjx.com.cn/html/20250114/1422722.shtml
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SOOCHOW SECURITIES

K, EFEEE ) LR AN H KET 2024 FEAHELRNEARBE 1 ABA L E, 42
iZ (7)) #HERATRNS A KRET 2024 FE A EREARE 2 AB L £, P H =%k
R (BHE) BT AMRNS A KET 2024 FE#HERNEARE I A L £,

https://news. b jx. com. cn/htm|/20250117/1423389. shtml|

TR F 300MW #F ERER B EPC FARAT. THERF LR CLITHRER =
# ER w5 B EPC RO PARE RN A, 427, PEREREZAERD A4w ik
AR IR A RN 8 59 B T X8 A RN S P RHEZMH T AHEEHA RS,
LR RE ) EIXA RN S AR P AR ZA B, PARNAA A 232107.2229 B T, 7
HF 4 7.737 TIWo

https://news. b jx. com. cn/htm|/20250116/1423191. shtml|

3.15. #&k

AEE SOOMW e aH A —KLTBEA! 1 A998, AREMRLEEHEESIC
FREELEABRREDAMRN I TEREBHE T EE%, W7 BEEL
500MW K4 £ 4] A — R B AT EANAR, Ritatkmy, HER LELL M A
SAE Lo

https:/news.bjx.com.cn/html/20250113/1422443 .shtml

316. =M

LARERE: 2024 52 R AT R E AR I R ALAE 658MW, 37 A £ At LA i) IR T
BATREFMHE, ExBT RKAERFIRAHAHER B FKER, RE 2024 5K,
AT BN A AL G AR OF R LR K 658MN, JF R HLARE A CH AT =, — &3 THE, £
TR E . BEFIT, R AAPTF R IAE, MEIERPFLT, AR
B IR TAR P B P, A iR AR, BEARBEIEERK, KRR
CERIAFAAEE X, it R A R B iR, AR RR
A2. BATE XA B2 A %], RAT 7 REGF L& AR A, RHIED TAZEH &
5 BBl WAARIXLEgE, BRADBREIRFREEDFEAERE, &
BT K e TAE, PRIX &N AR iEiT. AR B Gy dAfE 24T, A XK
RZTEZHEBK 220 FTRERAREETHRER), RAPEERERIESH, Hiz
TRAME AP e, RAET A X,

http://www. chinasmartgrid. com. cn/news/20250108/658624. shtml
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S ) %%

SOOCHOW SECURITIES
3.2. NIAHE

e 2kht | NS KA LGS, it 2024 FEFENEET ETAINRAGETHA 82 | 881w, 5L
SR AAAEE, Bl AL .

BRI | NS KA ST, N 8] 2024 F03 & T E N S BT H 0% 5 R A 70-T5 14T,

By | NS BT LEFRREIT CRMAERY) , T LENFEREL A G F K46 80%K MHy
e ke a kM, 2025 F £ 2030 FHAIH TFTEAECBRMBEITERY T 3 C-FH A, Mt TR
ABEASRRGEBFITETR YT 100 vk,

LAAH | N A LGHRE, Mt 2024 FEFENEET ETARAGEFFIEN 4552 2, FIT
% 76.61%-72.98%.

Ee@gim | o8 2021 FRAERZ R X ERRT F— BT LT, L 012128k, LFiRE
B 1% 2025 %1 A 20 H,

BRI | NS R G TE, ot 5] 2024 )28 THE NS A EFTMA 4.8-5.8 LT, Bk
5 110.00%-153.75%.

ANTREAY | NS R kL, it 2024 F2 5 T ET NS AN A THRA 6286-7786 7 L, R TIE
49.16% -60.89%.

WERR |5 2024 FATZFEERE R T E: AEEK 204 1A A%, H 10 Ik RAL 424 2.68 T
(BH) .

FABERR: wind, FRIEFRA AT

B’52: XHFF
x
, ) 5| KM ERITH QLR
KA AR S XA FahAe4s B FHBRER _ )
X (7 ) b3
#
EHEEAXHAA
002927. 82 FARKAE TR IR ME 1 HE R A 2025-01-09 2025-01-13 | 3 100, 832. 1048 -22.43
% 20%
603015. SH FAAH #F EiR 20% 2025-01-13 2025-01-13 | 1 169, 530. 6408 -0. 30
603015. SH A B AEE 15% 2025-01-14 2025-01-14 | 1 106, 891. 2405 10. 04
603015. SH A e FF 3k 20% 2025-01-15 2025-01-15 | 1 209, 998. 4866 -2.76
603015. SH ANIA TRk N B LA T% | 2025-01-16 2025-01-16 | 1 137, 848. 0800 -8.74
603015. SH AR #FF % 20% 2025-01-16 2025-01-16 | 1 137, 848. 0800 -8.74
600481. SH LR T A P {E Ik 15% 2025-01-15 2025-01-15 1 84, 751. 0898 6. 67
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i1 e 3R 37 JE 4R
SOOCHOW SECURITIES
603667. SH BN A HF H & 20% 2025-01-13 2025-01-13 401, 325. 1060 0.96
EH=ZALHARA
603667. SH ERE - TR BRIt 2025-01-13 2025-01-15 672, 478. 8736 22.15
ik 20%
603667. SH ER R 5 F 3k 20% 2025-01-16 2025-01-16 551, 728. 1700 6.08
603667. SH BN A #FF % 20% 2025-01-17 2025-01-17 437, 996. 3904 4.24
300152. SZ #} 5 K 4@ A 15% 2025-01-16 2025-01-16 95, 572. 3006 19.96
002184. SZ HATIEH T F 1% 20% 2025-01-14 2025-01-14 190, 537. 2000 -2.09
EHEZALHAA
002184. SZ HAF I TR BRIt 2025-01-10 2025-01-14 378, 184. 8752 -20. 68
ik 20%
002184. SZ B3 TRk M@ HAEA 7% | 2025-01-15 2025-01-15 120, 438. 8948 -9.99
002184. SZ HAFIEH #FH & 20% 2025-01-15 2025-01-15 120, 438. 8948 -9.99
300153. SZ 5wk T hE A 15% 2025-01-17 2025-01-17 103, 631. 7304 20. 00
002730. SZ W A P h@{E L 15% 2025-01-14 2025-01-14 109, 168. 8323 6.32
EHEZAXHAA
002730. SZ WA Tk a1 B R 2025-01-15 2025-01-17 343, 725. 2198 27.01
% 20%
EHEZAXHAA
002767.SZ ST TN HAE R it 2025-01-16 2025-01-17 35,592. 4211 21.04
% 20%
300242. SZ £ = A K hE A 15% 2025-01-15 2025-01-15 94, 759. 6045 20. 09
EZEIANAXHARA
300242. SZ 1= A LN A TR 2K 8 1R 2025-01-14 2025-01-15 134, 543. 2766 40. 31
{4 Rk 30%
600202. SH oA TN HAAK 7% | 2025-01-13 2025-01-13 13, 570. 4885 10. 08
EHEZAXHAR
600202. SH A 72 9 TRk g R HAL R 2025-01-10 2025-01-13 37,527.9188 21.04
% 20%
600202. SH A 72 9 RN HAAA 7% | 2025-01-14 2025-01-14 51,872.9814 10. 09
600202. SH oA 2 i TRk bR B AEA 7% | 2025-01-15 2025-01-15 57, 874. 0345 -10. 02
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600202. SH N @ {A ik 15% 2025-01-15 2025-01-15 | 1 57, 874. 0345 -10. 02
600202. SH wh s i e F K 20% 2025-01-15 2025-01-15 | 1 57, 874. 0345 -10. 02
600202. SH w2 i BRIk BAAK 7% | 2025-01-17 2025-01-17 | 1 28, 731. 0553 -10. 04

HBE=ZAZHAA

600202. SH o572 R KRR B A R 2025-01-15 2025-01-17 3 127,960. 1607 -20. 88
% 20%
002497. SZ AL A TRk PR FEE T 2025-01-13 2025-01-13 1 84,061. 6469 10. 02

FAERR: wind, F RIERA AT

B53: KEXHILE

R 2 ZHEH RIS () | MEH (R BEE (FR)
002594. S7 b B id 2025-01-17 245. 50 276. 60 4.00

688779. SH BN 4 2025-01-17 4. 44 4.92 181.00
002167. SZ F Ak 2025-01-17 6. 86 7.53 50. 39

002594. Sz bt Teid 2025-01-17 245. 50 276. 60 3.95

601877. SH EREE 2025-01-16 21.40 21.23 25.33

601877. SH EHRERE 2025-01-16 21. 40 21.23 10. 34

300890. SZ MF 2025-01-16 22. 67 27. 65 12.82

002594. Sz bt eid 2025-01-16 247.23 272.76 3. 62

002594. S7 bk pid 2025-01-16 247.23 272.76 3. 60

688503. SH & At At 2025-01-16 49.30 51.26 20. 00

601127. SH SR 2025-01-15 137. 80 137.80 3.00

300014. SZ 10442 88 2025-01-15 39. 45 43. 05 24. 60

300382. S7 Hrk 5% 2025-01-15 10.77 10.76 24.87

300890. SZ MF 2025-01-15 22.75 27.75 36. 00

603212. SH FARHK 2025-01-15 9.25 10. 82 21. 63

603212. SH FAEHK 2025-01-15 9.25 10. 82 21.70

603212. SH AR K 2025-01-15 9.25 10. 82 21.70

603212. SH R K 2025-01-15 9.25 10. 82 22.00

603212. SH FARHK 2025-01-15 9.25 10. 82 22.00

603212. SH RIBH K 2025-01-15 9.25 10. 82 75.70

603212. SH AR K 2025-01-15 9.25 10. 82 100. 00
002534. 87 N ERR 2025-01-15 12. 46 12. 46 16. 20

300750. SZ T IEAX 2025-01-14 256. 20 256. 20 1.16

300750. SZ T IER A 2025-01-14 256. 20 256. 20 1.04

300750. SZ T iarAX 2025-01-14 256. 20 256. 20 1.19

300750. SZ T iERAX 2025-01-14 256. 20 256. 20 1.00

300750. SZ T AEmF 4K 2025-01-14 256. 20 256. 20 1.07
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300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.36
300750. SZ S AR 2025-01-14 256. 20 256. 20 1. 30
300750. SZ T e 2025-01-14 256. 20 256. 20 21.45
300750. SZ TR A, 2025-01-14 256. 20 256. 20 0.92
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.26
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1. 65
300750. SZ T HER A, 2025-01-14 256. 20 256. 20 2.07
300750. SZ TR, 2025-01-14 256. 20 256. 20 1.04
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 2.73
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.22
300750. SZ T HER A, 2025-01-14 256. 20 256. 20 0.93
300750. SZ TR A, 2025-01-14 256. 20 256. 20 21.25
688733. SH %5l 2025-01-14 15. 28 20.08 20. 00
002407. SZ 5R% 2025-01-14 11.39 11. 61 18. 54
300750. SZ T HER A, 2025-01-14 256. 20 256. 20 2.02
300750. SZ TR, 2025-01-14 256. 20 256. 20 1.20
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.56
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.75
300750. SZ SRR 2025-01-14 256. 20 256. 20 3.87
300750. SZ TR A, 2025-01-14 256. 20 256. 20 3.06
300750. SZ T AL A, 2025-01-14 256. 20 256. 20 1.05
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.18
300750. SZ SR 2025-01-14 256. 20 256. 20 2.10
300750. SZ TR A, 2025-01-14 256. 20 256. 20 1. 40
300750. SZ T AL A, 2025-01-14 256. 20 256. 20 1.10
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 2.39
300750. SZ SR 2025-01-14 256. 20 256. 20 1.73
300750. SZ TR A, 2025-01-14 256. 20 256. 20 1.54
300750. SZ T AL A, 2025-01-14 256. 20 256. 20 1. 60
300750. SZ T AR A, 2025-01-14 256. 20 256. 20 1.48
300750. SZ SR 2025-01-14 256. 20 256. 20 2. 41

300750. SZ TR A, 2025-01-14 256. 20 256. 20 1.12
300750. SZ T AER A, 2025-01-14 256. 20 256. 20 1.30
300750. SZ T AER A, 2025-01-14 256. 20 256. 20 11.59
300750. SZ S AR 2025-01-14 256. 20 256. 20 1.16
600580. SH Bl A . 4R 2025-01-14 18. 87 18.87 19. 00

HAERR: wind, H FIEFFA R
4., WI&RT

1) BRERTH. ©HREMRTERRTABFR DR, FRTERT
W BAREARR AT M, Ko ARk 4y
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SOOCHOW SECURITIES
2) BEARRTHMM. XK, #RBRIAF MR BRANER R K, FBRTA
T MEAR R vt e b 4y 5 77 1 4

3) MHMSEFART M. LYY 26 = itidH, METHAET HIHM.
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fo A A A3 DETE:

SOOCHOW SECURITIES

HENA

AZIEARDARAGZYRIEARETEEARAME, CLEIERBRT FHL ST,

A RIBAAAE R ZIERAD A RN S OATF RARCRNE”) 9B FIER. AN TRA
HEBEANKE ARERAEL AR P BAETFLT, AREF R LR RALGE LI TH
ARIFAEAT A FE I, A 8] BAR & AT A B AR AR o 69 ) 25 P § BAEAT )5 %
RAEAT J0AE o ARAT S R B9 0 FAER LT BRF PAIE AR T MK B @R O K AKEH AL

BEEFTHELT, A& R IR R B AT A2 #4045 b 4R 2] 69 8] BT K AT
B9IERF AT S, LT AR A X BN S R T ARATIR F R AR 5o

THARE, BT FiER. RRERET AN PHF AN THELTAFORE L, AN
3] 1 AR TARAE X e AZ B OGP Ao R M W TARIEL P AL E R G L R R AT &
BRI, A3 T RE S AMREMBETA. & RAMEMNR—B09RE.

AIRE G RRAVI AN S TR, RERHEFT, M F/NATAF AT A XERR . A
Hlfe B A, BB FIR, HARBERF AL, RS ERNHLHEZIERFARA, HEH
AIRE R A AAe KA B, BT AREGRNE, BEREFSRBEERITAEREGI A,
WAt . KB AAIEZRKFIR, HAAREY, pERIeME G FETHE. A3
F iR G o) 2 ik R TR A RA

RRIERBRTIFEATA

BHRIFEE T oA RE LA B G 6 F 12 AN A W47k R 8 3R A 4a a2 0k & AL
I (A BT HEEA PR 300 458, HAETHEEARENHK, £ETHELENIRE
500 #5#k, #T=MRAEAEA ZMRARAE A3 sEibARe)) R 154 (AHad o 4%
ibARay) , AR ATRAEAS R N ALIE B0 454D , B4 T

N E) TR

FEN: FRAAK 6 AN AA LK @ ARt A A 15% A L

W MAAKk 6 ANAAMNIFKB AR L EAT 5% L 15%Z ] ;

Pk AR 6 AN AARL IR @ AR A A T-5% L 5% [ ;

B MAAK 6 AN A ARLIK SR M@ AR A AN T-15% 5 -5%2 4] ;

Fili: MMAR 6 AN AABLIKRSE PG AR AT A2 -15% A TF o

TR FA:

W MMARG6AAN, TkigHAnsRT A K 5%AL;

Pk FEARK 6 ANAN, ITkA554E 3 K AE-5% 5 5%:;

B AR 6 MNAN, ITkAgAxt 55T KA 5% A L,

HAVEIRBL G, TR BIIE AR AU R B R B 69 37 8 K35 BOR BARE . RATR A 49 2 48
SHPFRARFR, R TR TG EEZ N B FEARFT T RIEAN AT S A E RS
MR, e BARBH B, ME5RAUABRFRZERF, AT ER@ie A AREAR, T
AL AR 45 kR e — B & , L A&l Al

allin ol o= = % R ALK R
FM IR R ZMEES 5

BRBL LR 2D . 215021

#H: (0512) 62938527

28] Wak:  http://www.dwzg.com.cn




