SEETRS U 0B SR DFEE:

FERFEHE, NEH~EE, MAEES., IEHTERE

--FReERITI 25 H1SSIRS B4

UESSDTID © B4l
FMEB4mS: S0600516080001
BAZHMBFE: zengdh@dwzg.com.cn
BXEEE: 021-60199798

2025F9H9H




(2 D SRl

SOOCHOW SECURITIES

HEERIRIRS AR, MBRM=IR, 2025H1FEERIRSTIMINT72971Z7T, RiF3%, SCHEE#RIE1101Z7T, EiRi46%; 2025Q218
ANA115{Z5T, REL0%, i829%, FEHSFIE60IZTT, RIFE8%, AE23%, HAotAiRiR2025H1EIA4348127T, EIR14%, |IARHEFFE
-71Z7T, EiEi276%; 2025Q2EW2396/Z7T, BiE12%, HiE23%, |AEHEFE-361Z7T, RR48%, Mm%, NEERER2025H1
1558(Z7T, Eif32%, I3 FE91127T, FtG20%; 2025Q2E 9451270, FtE34%, RME54%, IFIEFES5ZTT, FE21%, g
52%.

25H1EERIRIKAYF, NAEMMESERE, BCUEMATBEWFIGRE. 25HIIARLEERSE: #35=5(30%) > 3228(12%) > Hith
(8%) > $RIR(-2%) > Elfthii#4(-6%) > BREZ(-10%) > EPC(-11%) > JE{R(-14%) > BEEH(-16%) > FER(-19%) > SRIL(-23%) > 12E(-23%)
> BH(-23%) > IIR(-28%) > AZIHIR(-43%), VABSFFLARLLRES: FBith(74%) > i#38=5(43%) > FEH(33%) > 37Z&(-11%) > EPC(-
23%) > Elfthifta(-24%) > 1R (-40%) > BAE(-43%) > RH;K(-46%) > BZHIR(-75%) > BFIHE(-116%) > TNHIL(-124%) > FERH(-130%)

> RH(-163%) > SEIR(-276%).

HEMEEREM, BRESZEA. BER25QMENE. BAENK,; M25Q3TIRABH—THN+FaEEZF LB, FHtER 25H2
BERFFIE, BRAUTREES, ERTREIRERRS, TIRREHEDINE LT, FT25H2R 26T RS +RASHEH, 1TIER)
BAMEE, BlRTREIRIBAAE, 20255 PRREESIRET+T P ReB G HEH, REBAIENSHRIER, B SERH
NESRX[E), 25Q2REIesEmaINtSES +BUTC e, IRERBABINE, Mit25HATIRAS+FRERaHEH, KRNEEENKIES,
RS EHEHARRER.

PIERRZELRE, THfiRAMESE, WHRTEBHIRE, Q3KNBEMNE. FELERMNEFENEFERERELRE, FrEllFiK
SERHER, RIMNZAMEIKENTERIRERA; ERERD SN TR AR BRI e s E BB IS IR AERE A EUIRA, ENRET K
SR, EERMESFONR, 26FEEAAERE, Ml &R, BAFIISHIAAMEREGBIFEEMEIERK, BN NEBERS S+ aSH

MWFEEWEEN, TREEKEL, 5FEERREK, ZRaTREERKSEENTRENRAMERSE, PERBIISERILS, i

FE25Q2KIARE, IBEIE. RIRFIIBAEKN, 25Q3RFIEENE.

25HIKEBHEEIE, BRZ|LE, 25Q2F 1365 XN, SAMNXIIEE, MNATISESERS, BR25Q2EBNIETGETT, BiK
SUTFREERIEANE. RIZmT24H2RASRITKN, B0 NSCHRNENRER, SIHRMNERRMEE, QIlEH#tticK;

EQiEF: (1] BRSEFM: FRHAR (YRR, Bk, BEBel. WRihy. XTER. EffE. KBk, LEES. &
(S8, BSABRM. BiEEE. SatkHy. RIedES) © (2] #HalireSan. RARBIPEMNEREL (B, WERE. XiTAs
BEIR. SATTERRE) MRIBMNISERAMk (BERME. s, BERlk. BReER. XG0, BIERES) MNBmEEk (B,
@) & (3] #lseAlesk: (9iARfn. ZBRRf0. X, RimeL SRS, XEsmiki) . (4] BX: FRSHBE. X
BT, BAOXE. RIMXEE, ERCREFRERSE, MX: SXRE. =—588. BREE, EKToERDS.

KBEHRZR: RENNR, BERZOIEIHAS,



B# ) 250

WOHRR: AREETH, REEKEFE, SLAE

WK 2502 #F N, B LGHEKE

O OR#: 25H1HEE miE, EAIERRE

TR

R E R




WHEIR: JOIRFFE TR, NEEKER, oHHE




FheeilR: 2025H1ERER3%, 1AE3FIRIFE46% SHYgaz,

SOOCHOW SECURITIES

Kl #i56F2025H1SURR3%, 3ESFETHE46%

o HESEIRR, 2025H1EIREIR3%, RESRETFIA6%, R FERASRIRBALANT 114 ErhATHE
FTHRUDH, 2ATU2025HTTIMINT297{Z5E, FIH3%, SIVAREFIT101Z5T, FR46%, 247
Ar2025QTHIN31821Z7T, ERE6%, IiE28%, |FEHEFE4A9ZTT, FME64%, IiE122%; 2025Q2U
NATIS(Z3E, RILCEARSE, IR829%, |AEHEFINE601Z7T, FIEs%, HRiE23%,

& 2025HTIRNRELL FREIATAES65R, BEIER0-30%ME375R, HIEH30% EHIE215K, 2025H 143
BEFERL FRAATIES7R, BEIEH0-30%MI20%, KIEA30%L EHAE37R, SIRIE36%.

B%: FHEERIRREESWIIARRL (27T, %) B%: FeERRREETZBFFERRLE (27T, %)
1,800 0%
20,000 15%
1,600
18,000 -20%
16,000 10% 1,400
- 0,
14,000 - 1,200 40%
12,000 1,000
-60%
10,000 0% 800
8000 600 80%
y - ()
6,000 -5%
400
4,000 0% -100%
2,000 ' | 200
0 -15% 0 - -120%
2022 2023 2024 2025H1 2022 2023 2024 2025H1
L EENPN YOY — R YOY

5 #oERIE: Wind, REIESHRER



FheeilR: 25Q2EUN. FRIRELIFE, RILER [oOYsaz,

SOOCHOW SECURITIES

Kl #76F2025QEUNRLLE ST, 1IEISFIIRLE T’8%

¢ HGERIR2025Q2EINRLLEFIST, ESRHERL RIES%. 2T I1145RAF2025Q2EIUINLE
PH4115(25%, FECEAET, HHEF29%, SSOUARIERIE60{ZT, FIE%, Tig23%,

* 2025Q R FIESATESTR, HRIE0-30%MATHE0R, BIEN30%U LHIATETR,
I8 FINE2025Q2RILL FIEIUATIIEES2R, MIBN0-30%MATHIE21R, HIEN30%LLHAATIE
BAR, SRMATEMR, RHASHATESE.

B FHERAREEEWIARRL (257, %) B FERRREEASSRERAL (257, %)
6000 40% 600.0 200%
5,000 30% 2000 100%
N 20% 400.0 I
0%
4,000 ' 10% 300.0
3,000 0% 200.0 ~100%
2,000 -10% 100.0 I -200%
-20% 0.0 . l I . .
-300%
1,000 -30% RGN SRR S SN QRN N [ o
3 3 3 3 3V 3 3 > V
0 -40% 500.0 H -400%
N q % & N q > ™ N q ’
R S S SRS SIS SR M 300.0 500%
I G I I R -300. -500%
S Q0. m— )RR QoQ



FheeilR: JSARFERKX, NBISKES, SHBE [HYeas,

B #hssEtRR SRR, RBEN=R

¢ FARR25SH1ABFFIRLLTE, 25QNKBIRIRFIEAIRLIEA : SeATRR2025H1E1Kk4348/27T, iR
14%, 3&ERE-7127T, RE276%, 2025Q1EW1952{27T, RIE17%, Kim24%, |A&FF)iE-35(Z7T,
B 155%, HiE86%; 2025Q2EW2396127T, RiRk12%, #1823%, |3E:5FiE-36/27T, EiRi48%, IR
2%; MEBHRER2025H1EWR1558127T, REim32%, |3EH%FiE11Z7T, EIE20%, 2025Q151613{Z7T, g
28%, INHA0%, AEHFEFIE36/27T, EIB17%, IK1889%; 2025Q2EW945{2 T, FEiE34%, IK1E54%, |7
BEFES527T, [E1821%, IREB52%; #ZEiRiR2025H1EW1392{27T, FEE10%, I3&:%F)iE90127T, B
4%, 2025Q1EU617{27T, FEB10%, iF27%, |3&EFE49(Z7T, EIE15%, HI1B618% ; 2025Q2F UL
771MZ7T, [E810%, KE25%, FAEERE41ZTT, BiR7%, TRiF15% .

Bl FHEERIRIR20244E-2025QUIIANFIFF SFEIER

¥R 10143 -21% 1952 -17% 2396 -12% -208 -118% - -155% - -48%

M 2,980 5% 613 28% 945 34% 127  -19% 36 17% 55 21%
ZmB 2,749 5% 617 10% 774 10% 138 -11% 49 15% 41 -1%

FheE® 15,872 -13% 3,182 -6% 4115 0% 56 -96% 49 -64% 60 -8%

7 EEERIJE: Wind., RIBIESASET



FheeilR: 25H1BRI/FFIZITIE, 25Q2RLLThE DY

SOOCHOW SECURITIES

H 2025H1EFIZ=//2FZ T, 25Q1IRELIEH, 25Q25Fi4pE

¢ 2025H1EFZERE2.2pct. AFFFIZFEPE1.2pct, 2025Q1FFIZIRIL3.4pct, FBSHFIZRIFG
6.7pct, 2025Q2FBFUZEIFPE0.3pct, JABISFFUZIFIEO. 1pct . 2025H1 24T 1 14RABIRIFFIZES
15%, [EIF2.2pct; 2025Q1FEFIE15%, EE3.4pct; 2025Q2FEFIFE14.7%, [EFE1.1pct,
2025H1£fT W FEHEF)ZERA1.5%, Eig1.2pct; 2025Q1IAELEFIZRS1.5%, BERF2.5pct ; 2025Q213
£F:858)%F91.5%, EE0.1pct,

Bl hEeFIRIREEEFIER B #HeeFRIRERIIGSFFIER

15.0%

- \/\/\/\/\ 10.0%

20.0% 5.0%
15.0%

. 0.0%

10.0% 2023Q1 202302 2023Q3 202304 2024Q1 2024Q2 2024Q3R024 Q2

5.0% -5.0%
0.0%

¢ g > 03 N Q > > N o -10.0%

’1?’0— ’1,;,30- ",/,)0- '1?’0— »“‘O "y‘o- ’1?‘0- NS ’{?O- ’f?O-
G R R L A
-15.0%
—uAR RH o, e 37 BE YR B T




#heeild: 25H1ESHEMEREE, ZHEZERBLECTRE 77) Uk 2F

SOOCHOW SECURITIES

0

n gEiR25H1ESEMERE, 25Q2MEREIE, H1ZAZXEREL
-F|3=|=

¢ 2025H1FEEHMEFRARELIFEE. 2025Q1TWIRERATMIER. 2025Q21 !Ikiﬁ!ﬁmuiﬂﬁ’i’éIE
2025H1, 2T 4RV BEEENNSREFMI272.6/27T, FIE318%; 2025Q1L2iT W EEHNE
TUEEN-112{Z27c, BEEEET4%, LD 110%; 2025Qe T EEEMIME mEEN385(27t, [EiE28%,
INE443%

¢ 2025H1, 2025Q1, 2025Q2ZEMAZIIFILLTIE, 2025H1 /T EREIZERAZA11%, EiR0.3pct;
2025Q1&HZE11.8%, BELIFE, IFE1.6pct; 2025Q2EZHZFAN9.9%, REiF0.4pct, IABE2.0pct

BElZ%: MEERRREEMER (27) ElZ%: MEERRIRFEEAE
1,400.0 14.0%
1,200.0

12.0%
1,000.0
10.0%
800.0
600.0 8.0%
400.0 6.0%
200.0
I 4.0%
0.0

208801 2022Q2 2022Q3 20 12024Q2 2024Q3 2024Q4 ZO!Ql 2025Q2 2.0%
-200.0

0,
-400.0 0.0%

-600.0

0  HiERE: Wind, FRRIESASET



FhecilR: FEERSRRAGNSEIR, MMAZE TR Sz,

SOOCHOW SECURITIES

H?ﬁam SRR KR25Q2FIE12%, FRFEIR21%

¢ FHEEFERIR, 2025Q25 R R2458(Z7T, RELIEIR12%, BAERRRERARIRILEE 7 114K EH A Eli#H
1T 5D, 2172025Q2EEHMR2458(27T, RIELIEIK12%, HiE1%.

¢ FKATTI, 2025Q25[EAGMK741127T, RLEREIY21%, SEATRRILEEEI 7352, 2025Q2&RMAR
741z7t, ER>21%, FRiE10%.

B%: mhutFiRREESRAKRER (127T) BF: HMATUSHBEESRAGERER (1273)

3,000 500
450
400

2,500
350
2,000 300
250
200
1,500 50

100
1,000 50 ———
0 ]

500

S g P L A M) > > O 97 O
M \% Vv {V {V 3 % {V V V V {V {V
0 D S S RO S S M U S M S S
5 & O XD QDO DAL DA ; -
@0 q/,Lc» 'Qo q/,bc,» '9’0 q,/,)o q:,)o 'C’O ,‘y‘o w“o qy‘o m“o ,ﬁ,)o ,@O — T e e 11310 e 4] e T35
Q Q Q Q Q Q Q Q Q Q Q Q Q Q
[ S S Y N i P P e S A A L P i e i EPC Wk
— iR PAHL e A e 3 Y £ T N e—tl — HoAh A



FEEE: 25HIBFZHED, QREFIINE (O

SOOCHOW SECURITIES

B sheeRiEAZH25Q2ER34%, FIRRERI59%

¢ FhaeEiRER, 2025H11TIEARZHFEL, 2025Q2T EATHREL . FlIEReRRRILEE T 1145
EHATERITTHITDMT, 2025H1 27 EARSTHA997/27T, BiR27%, 2025Q2, £iTIEASZH
4601Z7C, BEF34%, RE14%.

¢ KR1FIk, 2025H1EFRZH3981Z7%, BELREILV49%, FERMRBRILERE 735k, 2025QEB A H
154Z7c, BEF59%, IRE37%.

B%: #hEERRREEEFZHBR (1Z27T) Bx: HRTUFEEEFZHER ({27)
1,400.0 300.0
1,200.0 250.0
1,000.0 200.0
800.0 1500
600.0

100.0
400.0
50.0
200.0
i
0.0 0.0
T T S Y S o Ut YR S VO Y
P G D G G B P 50.0, ¢
DT DT DT DT DT DT DT DT DT D D AT DD

— AR — X o— em— T

—HR —R L emmEPC B
LR e—R e— oAb fidf



Fheeis: 25QIFRFABEIRIALLIENN, FNAWILFEY SYgaie,

SOOCHOW SECURITIES

B FsERFEE25Q218183%, FiAIFIE4%

¢ FhEEEIRIR, 2025Q27FERIBNM. FRNEHBEFIREIERN 7 114K EHRE#H T 7 Fit o, 2025Q2¢
T TFEE 43751278, REE+3%,

¢ Rk, 2025Q21%E82247{27t, WELREIAV4% . SEATRBRIIEENEN 735, B riR2025Q2KFET
2753(27T, IREUBR(EA%, [EEEEE2025Q2FKTFEE144.6/27T, BREV]+8.1%., BERR(H2025Q2KFE
137{27T, ®WE#18.5%, EREREHHZ2025Q2K1F5599.8127T, &E#]-5.6%.

BFR: #utFRREEFRER (1257) BFR: HATUEEFRER (27)

5,000 1,200

4,500 1.000

4,000

800

3,500

3,000 600

2,500 400 e

2,000 s
200

1,500

1,000 — 0
N A D DS A D DS A D >SN A
500 I S SN S S SR SN SIS S SN S
0 OIS U U SO S S U U U S U
N A DS DD DD DA D XS A .
KO EINGGIRIIN SR SN LIRS N NG SR LR IR I e TR e—ff) e— em—f em—
AL R VR R RS VS MV
O S S SIS S U S A U U U U - WA M e EPC —_—s
e R A, e 15 1, e 7 U 5T — | R A I 1 e LA A A1



FAIRIR: 25H1FBFFITT, 25Q2EWNLL TR Sy

SOOCHOW SECURITIES

Bl 2025H1 ARIRBUSARBE14%, V3B 5FIRE276%

¢ 2025H1KERIRRIIANRIF14%, FEFFLEREE276%, FHUARRILEIEI 7558, 2025HTIZA4348
1275, BEED14%, 38ERGE-71.3{27T, REETE276%. 25QIEATRRILA1952(Z7T, Eimi17%,
IN@24%, | 3E$F)E-35.4127T, B1.5%, £180.9%., 25Q23¢ARIRRIIN2396127T, [EiR12%, IR
1823%, J3BNEFE-36/27T, FEiR48%, 2%,

BXR: FARREESWREALL{ZT, %) BFR: FNARREZEFSRFERRLL(ZT, %)

4,000 50%  500.0 200%
3,500 40% 4000 0%
3,000 l 30% 2000
-200%
2,500 20%
200.0
2,000 10% -400%
100.0
1,500 0% I -600%
N .
1,000 0% 0P - i a
2 5 & X XD D OIS AD 5 &
-100 O G 0 D P P P W W S > -800%
500 II I -20% TR AR AR AT AT DT AT AT DT AR D
0 I l -30% -200.0 u -1000%
N D D DDA DS AD DD
0’»’”0 @,"'0 @,'”o Q'»'VO Q’f’o Q’C’O 0,,)0 0’1’3’0 &&0 @“0 0%“0 @P‘o @ﬁ"o Q’\‘,”O -300.0 -1200%
DT DT DT DT DT DT AT DT AP A DA A
L =N YOY m— )RR YOY



25SH1EZ=R S/ B FIRIUSESER, BEFRARE o)

IRmIEFF

SOOCHOW SECURITIES

%m
A
B
g8
PUIE! 2
XH
EPC
B
SRR
i
IR
e iutip ]
JafR

n 25H11%3%
¢ 25HTIIARILLIE

s = /A EFIRI EEIE;

EE: PTER>R

&> Hi> BIE> GIRER,

355
62
952
133
151
206
37
41
149
41
7
7
45
2, 346

331
53
1, 166
127
149
303
37
54
190
38
94
6
54
2,717

322
46
1,039
100
136
304
46
57
192
32
86
5
46
2,529

351
50
1,020
99
137
401
50
41
172
35
78
4
47
2, 552

EA

1,261
1,359
211
4,177
460
573
1,214
170
193
703
145
335
22
191
10, 143

242
60
703
96
128
287
33
40
128
28
80
4
45
1, 952

it HEEARTRT BIHATRIRAYECE
14 #oERE: Wind, FRRIESHSIAT

312
61
920
91
141
373
50
46
133
32
88
4
48
2, 396

-31%
—42%
—54%
—26%
—17%
—16%
8%
27%
—12%
13%
—21%

I3EFFEAZ7T)

24Q1 4 2502 24Q1-4| 25Q2 2024 25Q2 24Q1-4| 25Q2

—12%
—6%
15%

—28%
—5%
23%
34%

—16%

—-30%

—14%

4%
—21%

—11%
—-12%

12%
13%
2%

5%
6%
12%
2%
2%
%
1%
3%
0%
2%

12%
13%
3%

4%
6%
16%
2%
2%
6%
1%
4%
0%
2%

RSN, BEBRFIR

>Ejth > SRR > Elfthda#l > IRIE > EPC>Je(A>FERE> fE A > 2NIZ> 17
IISFRFERLGEERE . Bitt>10Tes> iR >8> EPC> Bfthiints >R > IR
AR > $R3K > A SR > I3 > S W2k > 8} > B4 > SR,
25Q2ABSFIRELIEES : EPC>Hjth > ERILE > B4 > 1 EaEs > (R > 3258

F8 > IS > A TR > B it
>EPC >fEkl> B> YR >1g

AR ZHTBAIUIN.

-29
-18
-32
11
7
46
2
11

=87

—27
-122

-15

> FEfR > R > R > 1R
AEFFIELUSES, Bith> A5etHiRn> R > P%es> Bttt > 3728
&> KR >R > I > NI,

-256
-59
-179
2
17
166
8
25
53
-3
9
-2
-18
-208

K

JBEHEFIE

-29
—4
-56
-1
5
50
2

-36
43
-1
-46
-2
3
56
2
8

—137%
—254%

—148%
-96%
—44%

9%
33%
—22%
—45%

—-110%
—-13%

—104%

—244%

-118%

—25%

39%

>

100%

—43%
—-122%
—-50%
24%
3%
—-25%
—49%
503,
-53%
66%
8%
-48%

28%
86%
1%
8%
—-80%
4%
—12%
—25%
1%
4%
1%
9%

3%
o
%
—-10%
—-157%
—6%
—24%
—27%
1%
—4%
0%
5%



JERIRIR: 25QEAISEIIRLL LR, FIRLIAR ) 2%

SOOCHOW SECURITIES

B #%(X25H138/%FIZ=RE2.4pct, 25Q23KLL L3K0.3pct

¢ KR TW25H1EFIEENELLTE, 25Q2 5L LK. 2025H1F 2 TV FEEFIZR-1.6%, ELLTBE2.4pct,
2025Q235%F)ZR-1.5%, [EELLTFEO.6pct, IAEL _E3KO.3pct,

¢ HBitA8SFIRKIUEERERA. 25Q2IFEIEFIZRIALLIFIEE . EPC>EEih> B> > ENIZ > iEr >R
3R> IFIE > BRAR > 28R > 7 28 > Bt > 195 > AR,

BF: FRATURSHHESFFRZLIER

80.0%
A
—— ——  —————

— . o — PR —

- \
-  ——
Q ) ¢
2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2 2023Q3 e sl (L

60.0%

40.0%

20.0%

0.0%

-20.0%

-40.0%

-60.0%

-80.0%

-100.0%

e EPC c— HAE — i GNILE em— k] — R — LY
e B 1 e [157 J15 — AR e— e TG A e 15 2 e I




KiRiER: 25SHIERRNSE, LRSS  [Or

SOOCHOW SECURITIES

H 256 1-7B¢(K3EH223.25GW, [1E81%; 25Q2§iE152.51GW

¢ 2025%1-7BEIRFARFIERIN223.25GW, [ELL+81%: FKE202551-7BEIRFIECARBH M
HSE223.25GW, ELL+81%, ISR, 2025F Q%A 152.51GWES, REiB169%, i
155%.

Bl%: BRXAREFERINERELL (Bfi: GW, %) EFR: ERNAEERNERRIEN (8R: GW, %)

350 160%
AR H TSN (GWD — [F L (%)

140%

100 500% 300
90 120%
400%
38 250 100%
“ 300% 80%
200
50 200% 60%
40 )
20 100% 150 40%
20%
20 0%
o Ll
o 1Ll -100% 0%
N N N ™ c W O = > = o > In = c 44 °
N YN Q% s S 53 Q 0 &8 8 2 N 0N 2 S5 50
4 4 L 48 <2 2 Qa0 =353 Lz 4 <2 5
2 22 000 N0+ N T Q0D -40%
n Z 5 o ~N N NN a N g N
& S 0 -60%
- - 2018A2019A2020A2021A2022A2023A 2024E 2025E 2026E 2027E 2028E

i

[ EE




FORRIR: BELORD, 25Q214185.27% D A5 %
4

202551-72AHHO141.07GW, [EfFE6%; 25Q1H059.33GW,
25Q2i[M162.45GW

& 2025(F1-7BAHENO141.07GW, FEME6%: 20254 1-7BERRIHEMHOBIA141.07GW, LR

6%, £#134.70{255T, FKE28.04%,

¢ 25Q1AHFHAEH59.33GW, [FF0.88%, ¥Fi§14.12%; 2025Q2AHKHOE7/962.45GW, [FFE
9.28%, #iB5.27%.

BZ%: AERELOE (8f: GW) BElZ: 2025FQ2RitEMEOSRIT (GW)

HEHEH T (GW) emm—E] LY e
v [ 0.
25.0 70.0% i 10.69

60.0% EES a0 R

20.0 50.0%  vaebrhig I .63
40.0% cre I .26

v - 1.93

10.0 10.0%
ORI 1.85
0.0%
RiT X B 1.75
5.0 -10.0% L
20.0% A 1.73
0.0 -30.0% i I 167
5 OO XS A O DN DD Q NS DD L
Q7 Q7 507 Q' Q7 ANV Q7 Q7 Q7 Q' Q7 W Q7 Q7 (Q7 (O
%) D AT ADT AT A AN Y Y Y &
PP TR R (R () ) ) S o o VRO iR IR o 0.00 2.00 4.00 6.00 8.00 10.00 12.00
A7 AT AR ADT AR AR AT AR ADT AR ADY AR AR ADT DT AD




FARIRIR: HitsIeEPRE, RAGHEREIRH ) Gmil%

SOOCHOW SECURITIES

B 1§ 20258 BiERHMghE L3k, BHEHMBRISTEE

* 2025FBBREHMEMBET : BT 20256 LRETUFHEIR, 6PNEHMIBRTIEN, FUMIR
IR, SHERRUNTE LT, BRHNEUSIOH, NESERAIEREEMES BIBE 3. 7%, 137%,
6.09%.

¢ AHMBEISEE, BEEFA: M2022FE2025F, FHARMREVABMMIEIFTE TR, M2.1TERE255F
10.77cEG, 25FFENE, 3BEEE/IME LK, 25H2MERASHEHNIEEEIEE.

5 o FEWS S 5 . b1 [
B¥%: ERMEEHE B%: AEMMEEE
2.5
g0 . NBEUEHEEL: 47.907T/kg NEIEERL: 44.507T/kg 4 70
ik Rk - KRk
12 172 2
70 L BikEk: 1.70%1  BikEk: 1.37%1 1 60
st 4 — T 50
60 - HRIfE:  47.007T/kg 15
BkEL:  2.17%1 1 40
50 - BikEk:  6.09%! w0 1
40 e,
M 20 0.5
30 F 10
0
20 L L L L L L L L L L L L L L L L L 0
DERRRRRREEERBBERRRRRRRNN 2 P P A of 0 P P A o 0 Y A
SEESISEBRIESUR/EIIESIRNIER F @ F & F P99 9

——NA A (T/kg)

Bk 5k (T /kg)

—— NEsFH (Tkg) Tkt (kg Kb e TOPCON182/11F (RN[fT) Hifir: TG




HofR: M IRTT, FEEMNAE




ERHRIR: RAGIENNELT, BRIESEE [z,

SOOCHOW SECURITIES

=

RIS BFURILL

[FRE#] 2025Q2EF. HEERHBOEN—TEHE

A (1Z5T) W (W) hEE% (Efic%) EH (1Z5%) FFIE% *}g‘ggf“
2025Q2
BRI 27.6 8.8 17% 3.1 (7.5) -27.0% -1.15
KEBER 9.1 1.8 4% 3.0 (8.3) -91.7% -3.00

MRIZ: 1) 25Q2eBEM215GW, RikiERE29/W, N25QEERTERA25/ME; 2) NSNS TRUNE

Tk : 25QEERMMERIE. BRIENDK: [25Q3TIRATH—SHEN + FREEZFSEN, MitiE 25H2RERFEIE.

BRI

ERHESAERSL. AR, 25H1QAEERNEEA16.1301, M E%RLA30%, AETIE— NEQATHEELY
8-95 M (MN&£96-7/M) , QLHAMSIALLQI TG, WEERBEESIRGT K, Q3RITIRABIRAIN, HERHRINTE 7B
BA+HRFIENSHE/M (8R) , BIMNMSBRESE. ARRNERFEIRETT, NEHERILAIA90%+, HERERFE1.04LIR, &S
EALHFER, NEFHAZERZ0. 1ppbwA, FEEMEZ0.2ppbwi, EFWTITIL.

RERGR

25Q2SLMZ ERFETHE.81 5, [EEL-57.9%/38EL-35.3%,; F=22.6/51, [FEILL-60%/3tb+4.8%; HENFEXERHER
BEFTE, BRFEREEFEAT L. 25QEBEHN (Fa%) 30.3375/AF, EH-18.2%/3tE-4.5%, “FEFIESMN TEAHR
EMNIABE, 25QENIHEMALIS8.155T/AF, BUMEMALI38.967T/ A, ZHE NIV IRIREN AL LK.

FXBGIRT: BURARINES. Tl RS ETRE

20 HUERE: Wind, HRIUESIASET




ERHRIR: RAGIENNELT, BRIESEE [z,

SOOCHOW SECURITIES

E 25Q26F RGN

¢ 25Q2ERMTERIME I, 25QIEFRSBKEE. 8F2025Q2K, FERMRRERIX229127T, REALL
+3%/-11.44%; #F2025FQ1, FERMRREFH259%27T, BEE+17%.

¢ ZONENIELEE, 2025Q2KEERILETFIEEL2025FQ1ASEI . 2025Q2EEm b, BE> 55> kL,
INLUERIE £, B> B> AE. HHP2025Q2RBEMRIDER137{27T. Htb-11.34%, B ERF
79.1M27T. #ALE-15.84%, KRE8EREF13(27T. L +27.98%; 20255 QlERRIDEF154.6/127T.
Btb+37.13%, SEFEEFIAZTT. ELL+0.17%, KEEEEZETF10.11Z7T. [EtE-30.36%.,

B BERRREEEFER (2, %) El%: kiEs mEELE (25c)

FERMRIRAT 17 e I L (%)
ERHR AT S # LI — R —k A T

300 40%
sy 1800
0
250 160.0
20%
- 6 140.0
10y 1200
150 100.0
0% g0
100 10% 60.0
40.0
50 20%
200
0 30% 0.0
R T SN S N SN 2023Q1 202302 2023Q3 2023Q4 2024Q1 202402 2024Q3 2024Q4 2025Q1 202502
SN ) o 3 '» ) S )

21  #UEE: Wind. Solarzoom, REIFEHZIHT



EERR: BRIKSKEE, RASMEIES O

IRmIEFF

SOOCHOW SECURITIES

R Sk BFIRIEL

(RS2eu#i] 2025Q2EF), HERRbIENL—EHE
@ ow) TR gy g s (SN -
2025Q2
ZELIREE 17.5 13.5 11% 0.13 -0.9 -5.0% (0.01) 190.0 54%
TCLAZR 36.4 28.0 11% 0.13 -8.6 -23.7% (0.04) 200.0 56%
ShTTEREE 5.0 4.2 3% 0.12 -0.2 -5.0% (0.01) 55.0 47%

MRIR: 1) 25QREMEERTER258GW; 2) [EE. SATTHERERIMNGEERD, o+ ARERIME+BRA.

fERTI: ERFRERRARS, TIRASENMELT: Mit25H2R26FME~HERS + RAGIEH, TIERFIBFRES.

EEIRAL

NE25H1EERH52.08GW  (5ME24.72GW) |, MEQEERHET£928.62GW (FMH13.46GW) , BESIRIALLERBUTE.

TCLehER

R5FHT AERERHE50-60GW, FEETLER18.2%; HERTTEE200GW, IRtL+5.26%, —Z=EIESETERER NS, 6 BpHIER
F’éem, WELEF, AEBISFEEMARRIENS. BIURATZR D, PREINTZERR4A0%, BETHE, TIPS HN R
MER, A EEAIEUREARSE .

ShyT4ReE

NEI25QREERIHEE1 25T, EEAS0.5(7; FERHEA7.2GW, NESEEAS1S (REREIE) ; BitHE436W, e

BN (FARRME) ;| BHEHEN1.2GW, NEBEFEAS1-29 (FERE) ;| SMEEEENN, QREMARELA%kw, +

gz’ﬁ)ﬁ%@é i‘%ﬂ%ﬁ#tﬂﬁé’m.sEu@, FERHHE47-8GW, EEBHHESAI3GW+, BHE1GWLLLE: B li& (RS aita
, Q3E LEEF.

XSRS -

BERARIHA, T RSHETEIE




ERRR: BEFRSIXE, RASNMBIES [) 5 =il %

H R EFSRITEIVERA, BEE IR T

¢ 25Q2EERTTIEEfFSCENIALL/ME EF, REIELRIE T, #ZFE2025Q2FK, ERRREF247{27T, B
Ev-24.1%/0.64%, #ZE2025%FQ1, ERRREIF246{275, FEL-35.2%.

¢® FBREINERE, 2025QREFERLEFS25FQIERGFF, 2025Q2&8 £, EELEE>TCLHIA>
SATTEREE> WR T8> Rizi@,; RLLIEE L, [EESRE> FEiE > SATTEREE> TCLHIR > NRTHRE, Hep
2025Q2FKWEBHELEETE13.3127T, Ftb-23.41%, TCLHIREIF63.2127T, itb-4.65%.

EE: BERRSEEEBR (25T, %) BElR: RiERT REFLE (127T)
REFAE B (L75) B (%) B SRR e TOUF I e SR e A TE SRR e T L H5
450 20%
400 300.0
10%
320 250.0
300 0%
250 200.0
-10%
200
150.0
150 -20%
100 100.0
-30% M
50
50.0
0 -40% ; e —
2023Q12023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 0.0

2023Q12023Q220230Q32023Q042024Q12024Q22024Q32024Q42025Q12025Q2

23  HiESEJE: Wind. Solarzoom, ZREIEASHIRFR



ERRR: BEFRSIXE, RASNMBIES [) 5 =il %

H i/ 25QFEEEHMERAFREF

¢ EHTIEENNSRARIEIE, 2025QEHRREZEELEMIER19.3127Tc, FREE+254.01%; 2025

FQIERTREELSSHIEIR-12.52{275, [EEE-73.07%,

¢ BFREXFRE, 25Q2KRERELMERELL25QIE L, ASEEIAE, HAEER LN
IRECALE, 2025Q2EE L, PEE>WRTIRE>5ATCERRE> FIziE > TCLHER,; IRLUIEIE L, TCLAHIR>R
EE>WRTaE> L >EE., ERTCLHIR25Q2EEMEAR0.3127T, HtL-93%, EELZEE25Q2EFE
ZLEMIER12.61278, FtEE172%,
Bl%: ERRRFEEMERER (127, %) Bi: RLiERT BEEMERILL (127T)
TR RIRFE I 4 (27 —_— A (%) PEILIRAE o TCLHIFR  cmmmm ST IE I cmmmm 5/ TOERRE e X [R5
120.0 400% 100
100.0 300% 80
80.0 200%
60
60.0 100%
0% 40
40.0
-100% 20 :
20.0
-200% 0
0.0 -300% 2023Q1 2023Q2 2023Q3 202304 2024Q1 202403 25Q1 2025Q2
20.0 Q’{’b 400% -20
-40.0 -500% -40
60.0 -600% -60

#ESE: Wind, Solarzoom, REIESRET



i thtRIA -

T AN DI

2iE, NEEXEER

[

IRmIEFF

SOOCHOW SECURITIES

E) s5thiR1R25Q1UEN60.21Z, FILE-2.9%; QUgA611Z7T, FEL+14.9%
¢ Hith2025FQ1UING60.2{Z7T, ELL-2.9%; 25QUN611Z7T, REIEE14.90%, AEE1.47%, BBEIRAAZ =

25

F1t, TOPConIliEESE .

¢ Ejt120255FQ1ERIZER2.2%, [Fltb-4.7pct. PHARID25Q1FEFEKS.9%, EEL12.0pct. ENBA{H25Q1E

F2E0.5%, MEEL-8.17pct,

& EBih25Q2ERIA.6%, FEL14.5pct. FREL24pct; EIARRA25QRERIZR-2.1%, FH34pct; BIEMRK

25QREFIRT 4%, [EH21.6pct.
BIZR:

AFZEREEWRA R F /3 AR R

E‘é%%))‘ 24Q2 24Q3 24Q4 25Q1 25Q2 25Q2Fk 25&2*’5 24H1

YkAgM | 281 | 183 | 175 | 188 | 179 | -3276% | -461% | 37 | 366 | -0.4%
SRR | 30.3 27.3 32,6 414 431 | 62.77% | 423% | 516 845 | 0.6%
&it 584 | 456 50.1 60.2 61 1490% | 147% | 1153 | 121.1 5%

BR: ARFEBN KAt/ HERSHER

EFE (%) 24Q2 24Q3 24Q4 25Q1
$TIARREY | -5.6% | -23% | 2.8% | 5.9% | -2.1% | 3.4pct | -8.0pct | 1.0% 2.0% | 0.9pct
EIERRE | -14.2%| -194% | -12.9% | 05% | 7.4% |216pct| 69pct | -3.1% | 4.0% |7.1pct
&it 99% | -12.5% | -7.4% | 22% | 4.6% |14.5pct| 2.4pct | -0.8% | 3.4% |4.2pct
#oERIE: Wind, REIESHRER



RN . FARIESE, NEXEE

) 52T

SOOCHOW SECURITIES

El maithie sk EmRURdLL

[ZRRE%] 2025Q28F), HEERH ST — it
A e o in 7 o SREF mEE g
{Z55) GW)  PEER gy {Z5%) BHIE GE/W) (GW)  FIFE%
2025Q2
BRI 84.21 324 13% 0.26 (2.53) -3.0% (0.03) 150 86%
ZHERR (D 14.04 5.2 2% 0.27 (0.70) -5.0% (0.05) 30 69%
BHARD 17.88 7.0 3% 0.26 (0.38) -2.2% (0.02) 40 70%
M 1) 25Q 2 HREIEA ER258GW
BB SUPIINERAR, WHKENEREIEER LG, Fit 2025 SHPHFESRUTS U HRARY, BRI
DSH1AA ST E49.80GW, AMSRISSIRE— WEQREBIEHI30GW+, TS +4-5DI05aN MR SIRE R, F
BRI E24526W, WHQIEENT4-156W, MHERSRKE; ERSHRHEREE—, SR RE S BT A, DA
508GW. IEARINK: TR, BB, FFErRIERiLE.
DSH1ASIABCHHHESS.57TGW, [FIE400%: ErhQRASIBCEMHHEAAGW+, TEABCHEIERIAT0%, Tt EmRFIL5-65
BT TINEHIRT (40%+) +EANENEERE (BIBCEEE oW, WEERRE0-129/w) +RHAdtit. ERh S
SIS 5or. NEEAERFIL 15, FhE A5G (PE3 5GW+TOPCONT.IOW) . MBS SIREIA. 55, RBQIF 4 St/
T, ONAHATISA0% , (R, WS EABCALELE20gw, FHAIE. ABCHESE. Sk N, miar
eE S e,
AEI25HT 1 AGWTOPCon, EIE-14%; TIEQRATIHEATOW, Ft-11%/ SR EART, ME25Q2EESIRL25/w, I
SAIR ST, MOURRAAEGEE, Tt S H BRI ERE, AR SHIBT T2, EE TR 0.2% L L, 3
rﬁﬁiz&ﬁtm%m%, NHSHRENFTENR, BOTIESIHN RS =,
RSiER: BERRI. (S Ee




FtEtRIR: FRARINESE, NERXEETR ) Gmil%

SOOCHOW SECURITIES

60

50

40

30

20

10

0

* %}&ﬁilifﬁ??%tbﬂiﬁﬁ?ﬁzp, Ek:n:ZOZSQZEE, %7&1‘&19&}?7%_25.0712.75, IREL-8.48%.
¢ FZNEIRE, 2025Q2K I LEFA2025FQIEAIFE. 2025QE&5 L, ZBERD > 8k

Rfn; IR ERIMOD. H2025QRENARIDEF4A.5127T. AEE-40.13%, EBRRIDEEF20.6/1Z7T.
EK3.31%,

E%: BERREEEFER (2T, %) ElZ%: Rt mEFELE (27T)

HBARERAE R ([ZTT) e FREE (%) s0% 450 BYTERGA e 52 FIEL AT

60% 40.0

35.0
40%
30.0

20% 759

0% 20.0
15.0
-20%
10.0

-40%
° 50

2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

0.0
2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2



RN . FRAIESE, NBIXEETR ) Gmil%

SOOCHOW SECURITIES

: = 3

H Bith=EES MRS

¢ BT EELEMMESTRIBINESE, 2025Q2ENREELEMEIRIA16.11270, RELIEK295.57%,

* BTNtk E, 2025Q2KE AL EELEMNESEARREEL R, 2025Q2e5m E, SEi’Y >
PNARRD,; Wbk, “EE EH. 2025Q1 AR ZEEMERAL. 71270, AE252.03%, ZERNHEZE
ZEMMeim11.41275. TREE59.06%,

B%: BRREFEREREER (27T, %) E%: wEthEEERSRM (27)
R R B i . (2D —AL (%) PIE A Z B

40
40

30 30

20 20

10
10

0
0
2023 023Q3 202304 2024Q2 2024Q3 202404 1 2025Q2 10 202302 2023Q

-10

023Q4 2024Q1 2024Q2 2024Q3 2404 2025Q1 2025Q2

-20
-20

30 -30




HIFRIR: WANBFIWE, BEFEHERRE ) LRiTE%

B AHRR25Q207N9201Z5E, FIR21.05%, EFIZL.45%, FEF4.4pct

¢ HH2025FQ1ITA703(Z, [ELL-26.13%; 2025Q208N9201Z7c, [ELL-21.05%. Mig=FH IR, BE
ST,

¢ H{F2025FQ1FEFIZE1.27%, [EILL-9.36pct; 2025Q2FFU=E4.45%, [FILL-4.4pct, 25QEEZFEEEFIZHR
1.6%, [ELL-5.0pct; P4FHREFIZR16.5%, ELL2.2pct; BEFHZTEFIZR-1.0%, ELL-4.0pct; BRlBEREFIZR-
1.0%, [ELb-8.6pct; REFERETFFIZRA.5%, FELL-8.7pct, EFIFETEGEE, BAWSHE,

B3 CROARIZFEEE WA R [/ HARF)E

25Q2 25Q2[EEL 25Q21KLEE
fEE4&Re| 208.6 | 200.6 | 239.9 136.5 1916 | -8.12% | 40.35% | 385.3 328.1 -0.1%

PisEE | 123.6 | 1222 | 1199 85.9 124.7 | 0.85% | 45.20% | 219.6 | 210.5 0.0%
EsgRliy | 2139 | 1699 | 1577 | 1067 | 1323 |-38.12% | 23.99% | 3736 | 2390 | -04%
ERlasE| 2417 | 2452 | 2070 | 1384 | 1789 |-2557% | 29.95% | 4725 | 3183 | -0.3%
F&yae| 2471 | 2018 | 1713 | 1434 | 1672 |-3234% | 16.64% | 429.7 | 3106 | -0.3%
a3+ [1,0348] 9397 | 8958 | 6109 | 7947 |-23.20% | 30.09% | 1880.7 | 1406.5 |-25.21%
BIK: CROARIFEEFIE K F /AR BE
FRE 24Q2 24Q3

PEELREE| 6.6% 8.6% 6.1% -4.2% 1.6% -5pct 5.8pct 7.7% -0.8% | -8.5pct

Pap4FERr | 14.3% | 13.5% | 15.1% 6.8% 16.5% | 2.2pct 9.7pct 15.8% 12.5% | -3.3pct
ERR| 31% | 8.7% 1.3% -6.7% | -1.0% | -4.0pct | 58pct | 181% | -3.5% | -7.4pct
EREEE| 76% | 11.8% | -0.8% -33% | -1.0% | -8.6pct | 2.3pct 3.9% -2.0% | -10.6pct

KEFEE 13.1% 9.5% -1.0% 6.6% 45% -8.7pct -2.2pct 8.6% 5.5% -8.4pct
ait 44.64% |52.05%| 20.83% | -0.82% | 20.6% | -24.1pct | 21.4pct 13.9% 11.61% [-38.15pct
29 HiEXRIE: Wind, RRIEESHRER S BRI\ R R




PHRIR: ABRITE, B RERRE ) 4%

SOOCHOW SECURITIES

Bl Bk BmFURILL

[FRe#] 2025Q2RF. HWEERTHGEWIL—ANE

- -
s M s ma TEm G iy SHE%  HRENGT/W)
2025Q2
[EEIRAL 174.4 24.9 12.5 12.5 10% 7% 17% 0.7 0.0 0% -0.03
SRR 127.0 18.0 99 8.1 7% 5% 11% 0.7 -1.2 -1% -0.03
N =par= 119.0 17.0 7.7 9.4 7% 4% 12% 0.7 -6.0 -5% -0.08
FaJ4 R 62.3 79 2.8 5.1 3% 2% 7% 0.8 1.2 2% 0.00
EERIBER 179.9 24.0 7.2 16.8 9% 4% 22% 0.7 -1.8 -1% -0.07

uf[==]

iR 1) RIRFEHECLLT.2, W20245/25Q1 £BRAMFEK630/147GW (ER332/72GW +i#§51304/75GW)
EREFTIL: SRS TAGRAAE, —=2% mMEMES; Mit25H2TIRAE + RS, NREZFLELFRKER,

PEELREE

NEI25HT1ERBARAHH£541.85GW  (HhEHHESE39.57GW) ; MIEQ2EEMAFHERZ924.92GW, HepBCEABHEHFFQIANIGW, ST Qipk
MR, BERERSHRABKE. AT "RBCEF=HafE#, &HIEQ2RATIBC2.0BE/EA24GW,; HIFEF-ERKX24.8%, THEMEEK, £¥
FEHEFAAGW, FRIH25FRBIIHATR, ~ATIHPBC2.08E =5 h Lt EId60%.

ERIRRH

Q2AMEMS. 25HTABFIMAMHERES3.79GW (RBEA11IMW) , ERAMEIMNHEERAEIL945.93%, 25Q2HER18GWEAR, HE15%, FEif
[13 828 +ERRIER, MEQERSIRE3Y, WURS7HEE, ALPRELE, RE: OER1365308%KIT, OXEHEX130MWIEFE
S590MW, QARMIRE. QAEFRIFTIU, HENGHREIME, BT AB25FHE75-80GW,

REERE

AI25HTHETERE32GW, HhQ4917GW, IRELIRF13%, MEBRESIRA8S, MiteFHEE70-756W, FELUHIE, SHhRNEF25H1HEY
1.5GW, NEEBEREFAN/90.27T, MiteFHEAGW+, BERFE; #8E25HTHES1.7GWh, HAQ2HET1.4GWh, 90%/9i8IMTE (BXiM20%, IR
HF30-35%, 4t3£30%. WK12-15%, FEIL10%) , ELIHF, £FTHIHESGWh, FEiE86%; XZR25H1HET3.5GW, HQ2/92GW, [REFSZ
ZRZ91.5GW, BSYE, HFaeRIRSRmFNE3MZAER, TENERBEKNTIDHIUSLHRI.

RSHT1ATIEMHEI14.8GW, HPQ2HET7.9GW, iE14%, QQAENHRES SZiperckEFAMTRER, HUHEARSYE, BENTRIT, TER
EEEA L AN T ERBREFSREFIE, QEEHERGEE30%+. ARFIT25Q3EMHETS-5.3GW, £FHER25-27GW, RtL-16%AEHA. #HiiAL,
ANFIHITEHAEHRRIERIA27 1%, RERI9%, ERITAABCIHIISIAN 8F, BUKAMEE.

NEI2025H 1B HER41.84GW, (RIFTIHERSE—; WNATIQ2HIRA24GW, MERERESIRA6S, HHEEL1-25, FEHQAETAM
PRINATEL, FREQ3, AR AHHERL20-236GW, RRE MTWMEEMETT. FEREIBFBENE, 25FMitAsHE90-100gw, AT
ﬂi%fd}lﬁ%%"mwﬂﬁﬁ, fERESS IR S ESRYIGIERET, 25H1ERERER1.5GWh, 42 FRRE, MItEFHEBIRI6GWH,

FRUSIRT: BUEE

TR FRER, 1TV T SHBTRERS




HIFRIR: WANBFIWE, BEFEHERRE ) LRiTE%

B A4 SRR HREE T

¢ HARAHTULERAKRIKLLIEE TR, 2025Q1 HERRER KA R247.8{27T, KLLIEIN14.83%;
2025QRAMIRIRE R RIR211.71Z7T, RELTRIE15.25%,

¢ FAFMLRE, 2025Q2FK AU SRR GIHLLEERBAS L. 2025Q1EHE, EELSEE>ER
BEIR > BRI > PsE > K EERE > R 75 B F+ > 15 R > i 3=iee > (CRHE,, 2025Q2& ML, [BE
£RAE > BRFIREIR > st > K G 7 ¢RE > RiRR > IR 75 BTt > 185 7R > {2 A6 FE > i E=HTHE.

EF: HABHRREESRAGKER (25, %)

500 60%
450 50%
400 40%
350 30%
300 20%
250 10%
200 0%
150 -10%
100 -20%
50 -30%
0 -40%

2022Q2 2022Q3 202204 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 202404 2025Q1 2025Q2

411 e AL (%)

31 HUERE: Wind., Solarzoom, ZREIFAAZER



HIFRIR: WANBFIWE, BEFEHERRE ) LRiTE%

B A FRALLEMDLIEE, KE/BFES

¢ SSRAHTIEFRRRRIEM, #8ZF2025Q1K, HEHRIERIX822.9127T, ALE10.10%; 2025Q24A14+
IRIREETFIA802.4127T, IRLUPE(K2.49% .

¢ FZLTMELRE, 2025QARFAHE HEEIALL2MALEE. WL, X&) EEEZEE> BRlae
IR > BRI > P H > 1R TREL > TR 5 BT > 182 hee > (28 ErE,; WELIBIRE, K&yee>EEFEE>1E
[EERHL > B2 HEE > BRRlBEIR > Pt > BRiRRLR > {2&E B > R B

¢ 2025Q2FKKEIEEEFER265.3127T, IALLIENNS.55%, NEMT BR=HKIERK

BlF: HARAHRRFEEFER (2, %) B: LAH BEFENE (1)
G (L) eIl (%) R B 4L e S A5 B — R
— R T7 H Tt — R R —_— Rt
1,200 20% R 2R T — T —_— AR
15% 350
1,000

10% 300
300 5% 250 /\/__v
0%
600 200
-5%
150
400 -10%

-15% 100 \/\_\/\
200 e —
20% S0
O ——— —— e — —
0 -25% 0
23Q1 23Q2 2303 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 2403 2404 25Q1 25Q2

32  ¥UESRJE: Wind., Solarzoom, ZREIFSAZER



HIFRIR: WANBFIWE, BEFEHERRE ) LRiTE%

O SR ERY%25Q27920.21Z7T, £1862.67%

¢ 2025Q2AHTIVEFRERK/20.2(Z27T, HELIEM62.67%, 2025Q1HMARRERMIE12.41Z7T,
INELIRZ88.69%.

¢ FRFMLLRE, 2025Q2AHRLE~REMRERIRXSIMIRLCIEM. 2025Q2eH L, EEL%EE>
Bptes i > BRiBARHS > RS ERE > 1R ZRML > R 70 BTt > (28 ¢FE > RRlBEIR > i82sihae; 2025Q2IALLIRIE £
. TEIRZRML > REiBRH > B HR > B2 AE > (2R ERE > IR 3 B 7+ > R EERAE > K5 ERE > BRRIEEIR.

¢ 2025Q2pEEREERTRIET 41127T, BT BATRERS, HIEREERERLIEIN2157%, At
| EIRLCIEIER A,

ElE: AHERSFEREBSR (25T, %) BFR: LA mEEESRENLL (1Z27T)

WSS AE — T S IRHY

— 7 H Tt — R — KA

PSR (L70)  e—3fEL (%) B A Bl —fCdt — ki
120 1600% 45
1400% 40

100
1200% 35
80 1000% 30
6o 800% 25
600% 70
40 400% 15
50 200% 10
0% 5
0 -200%

0

23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3 2404 25Q1 25Q2 o 2301 2302 2303 2304 24Q1 2402 2403 2404 2501 25Q2

33 HEEEJE: Wind. Solarzoom, FREIESARAT



AR R PRERRIKERK, KAk LRER

1, BMQBAFAE, QRNTFFEIKE




BT FRERESNE, THERARSE ) 5 5iT%

SOOCHOW SECURITIES

HTE2E25HTIING60.21Z5T, [BIEL+29.6%, 25Q2UIN373.081Z5c. Bk
+23.02%

¢ TEEE25H1ING60.2{Z7T, [EEL+29.6%, 13ESFiiE105.99(Z27T, REb+43.19%; HF25Q1KA287.16{Z7T, RLL
+39.37%, ¥Ktb28.33%; 25Q1IFEEFE50.07{27T, ELb+73.57%, ItL+8.35%; 25Q2IKIN373.08127T, Rtk+23.02%,
IREL+29.92%; 25Q2FEEEFIE55.92{Z7T, ﬁtb+23.94%, IKEE+12.69%, TERZHT
KRNI, TR R AR RISESIE

SRS,

142 . [o) Zs . N 9| — (o)
E3: ﬁzﬁﬁﬂiﬂﬁlﬁl&)\'ﬁ:ﬂ iz, %) Bl SEBRRRFETIFFFEER (27T, %)
25H1[E 25H13F 25Q1[ 25Q13F 25Q2[ 3 = 25H1ER 25Q1[ 25Q13 2025Q 25Q2F
25H1 o 2025Q1 < o 2025Q2 “8 o b 202501 ©p i S b 25Q28tk
BRSCERTE| 435.05 |40.34% [ -7.05% | 190.36 |50.92% |-31.80%| 244.97 [ 33.09% | 28.68% BRScEEE | 77.35 [55.97%27.27%| 38.26 |82.52% [11.33%[ 39.08 | 36.53% | 2.15%
=i 12.99 |-4.79% |-15.14%| 6.04 | 0.87% |-35.77%| 7.58 |-8.87% |25.36% BEARRD | 1.58 |-12.91%|-36.13%| 0.73 | 9.87% [-53.98%]| 0.85 [-26.04%]| 16.84%
e = 197.37
REERS| 2127 [14.35%|-4.62% | 9.43 |13.51%[-24.36%| 12.19 | 15.00% |29.25% LEERS] 2.55 |16.49%4591%| 111 |-10.44%) ) =" | 1.44 |51.58% [ 29.93%
s 406.78 -
Bk | 572 |-27.54%|-25.30%| 1.91 |-55.39%|-19.72%| 4.61 |-2.27% [141.36% BEIE | 029 [-67.11%[-44.71%] 0.29 |-27.68%| " " | 0.00 |, 0 000 1-100.00%
773.79

BaeRlE | 6.02 170.96%|77.67%| 1.95 [859.78% 4.07 [22.75%109.27%

SRERH| 37.81 |13.09%]19.04% | 15.18 | 8.65% | 9.92% | 22.76 [16.25%|50.00% %

casmrii] 4084 [29.800% | 13.81% | 18.82 [67.13% | 4.88% | 22.04 | 9.01% |17.09% IR | -0.17 [30.35%(56.30%| -0.28 | 2.75% [60.22%| 0.11 [129.02%| 140.78%
1 . . . . . . . . .

B | 9.10 [10.78%|-7.38% | 3.36 | 1.46% [-53.79%| 6.69 |16.14% [99.08% B | 016 [-91.33%|-89.61% -0.10 | o, | 110.50 | 0.27 [-77.87%|357.10%
. 0 %

*Eﬂﬁﬁl\ 21.02 |13.42%(-23.28%]| 8.31 16.78% |-51.26%]| 13.54 |11.46%|62.97% *ﬁﬁ’iﬁj\ 2.01 24.78% 1-22.31%| 0.88 71.56% 1-25.03%| 1.13 2.98% | 28.76%

EAVARID] 55.05 |16.58% [-14.29%| 25.66 |36.24%[-19.56%| 29.69 | 3.65% |15.70% s | 1522 123.18% -11.74%| 7.06 |62.98%|-2.11%| 8.17 | 1.72% | 15.74%

B 16.83 [ 6.33% | -3.11%| 8.08 |18.01%(-13.17%| 9.01 |-2.34% [11.58% EEEE | 097 |26.32%|-30.55%| 0.18 [19.70%[-83.31%| 0.79 [27.96% |331.33%

&it | 6602 [ 29.6% |-6.37% | 287.16 |39.37% | 28.33% | 373.08 |23.02% [ 29.92% &it | 105.99 |43.19%[16.61%| 50.07 |73.57% | 8.35% | 55.92 | 23.94% | 12.69%




RESIRE, THERARRSE ) 5%

SOOCHOW SECURITIES

Eli%2=2825H1EFI2:33.1%, ELk+0.7pct, 25Q2FFIZE32.7%, [ELL+2.0p

¢ #FEE25H1EFIZR33.1%, FEL+0.7pct; HFIZE16.1%, RELb+1.5pct; HFH25Q2FFIZR32.7%, [EEE
+2.0pct, IREL-0.8pct; %FIZR14.99%, [EEL-0.02pct, IREL-2.4pct; 25Q1FEFZR33.5%, [EEE-1.2pct,
IREb+6.3pct; ERIER17.4%, FEEb+3.4pct, IREL+5.9pct, 25QREFIENEAFEE, QRLLIRETE.

& . WfAR > - 0 r= . s . - 9
B%: $ESB[RRFEBFERBR (25t %) Bl%: YTEB[RRFEFFURER (2, %)
25H1[ 25H13 25Q1[F 25Q1K 25Q2[ 25Q2% 25H1RE 25H1ER 25Q1F 25Q13# 25Q2H

| TE 25Q1 25Q2
ERE 25H1 p b 202501 o 202502 < i =5 | 25H1 tls b h mh i
BAYERIE| 34.36% | 1.94pct | 6.05pct [ 35.13% [-1.54pct| 7.65pct | 33.75% | 4.25pct |-1.38pct BEYCERE | 17.77% | 1.78pet | 4.79pct | 20.10% | 3.48pct | 4.55pct | 15.95% | 0.40pct
BZEARRD] 39.00% [-0.57pct| 0.13pet | 39.61% [ 0.06pct | 2.55pct | 38.52% [-1.07pct|-1.09pct BBABRD | 11.60% [ -1.08pct [ -3.81pct | 12.06% | 0.99pct | -1.79pct | 11.24% | -2.61pct
_FEEFBS) 28.99% [-3.01pct| 1.71pct | 29.37% [-3.99pct| 5.22pct | 28.70% |-2.25pct[-0.6 7pct LFBEEBS | 11.81% | 0.22pct | 4.09pct | 11.77% | -3.15pct| 2.79pct | 11.83% | 2.86pct
RiiA |27.30%|-8.28pot| 1.11pet [43.49% | 7.67pet [22.94pet] 20.59% |, 7'8pct » 9-Opct BRIk | 4.43% |-5.33pet [ -1.56pct | 15.14% | 5.80pct | 4.97pct | 0.00% |-10.16pct
SRERHE[ 35.67% | 3.49pct | 4.74pct [ 32.07% | 7.82pct | 8.35pct [ 38.06% [ 0.23pct | 6.00pct SRERIRE | 15.87% | 5.37pct | 5.24pct | 12.83% | 11.38pct| -4.12pct [ 17.90% | 0.95pct
ERIRREHE] 19.92% |-2.84pct| 0.56pct | 19.41% |-8.06pct| 4.11pct [ 20.36% | 0.21pct | 0.95pct HIRRH | -0.41% | 0.35pct | 0.65pct | -1.49% [ 1.07pct | -1.74pct| 0.52% | 0.27pct
B ol - - ol - ol - - EEE | 1.62% |-19.06pct|-12.81pct| -3.08% [-23.39pct|-23.96pct| 3.98% |-16.90pct
EHRRL | 26.86% | cepetl11.19pet] 3927 [15.17pet] 1320 | 23-32% 3 300e 10,6 1pet ’
FRBRRD] 24.15% | 1.17pct | 1.26pct | 24.28% | 0.73pct | 5.68pct | 24.07% | 1.42pct [-0.22pct FRIBRRHA | 9.18% | 0.84pet [ O.11pet | 10.55% | 3.37pet | 1.53pet | 8.34% [ -0.69pct
| 37.48% | 0.33pct |-2.47pet| 37.21% | 0.88pet | 1.92pct [37.71% [ 0.02pct | 0.51pet kit | 27.50% | 147pct | 0.79pct | 27.49% | 4.51pet f-0.53pet | 27.50% | -0.52pet
EiEEER] 30.07% |-1.94pct| 1.69pct [ 27.00% |-2.63pct| 1.12pct | 32.83% |-0.95pct| 5.84pct e | 5.70% | 0.90pct [-2.25pet| 2.27% [ 0.03pet | -4.42pct | 8.77% | 2.08pct




Tes: PEERZX

SRS, TRERAREE ) 5%

SOOCHOW SECURITIES

* =

R—FEY RN,

B HAPESRRREEEFIER (27T, %)

500 r
450 r
400 r
350 r
300 r
250
200 -
150 r
100 r

50

37

2023Q12023Q22023Q32023Q42024Q12024Q22024Q32024Q42025Q12025Q2

HIESE: Wind, FRIIUESASFET

- 20.00%
- 15.00%
- 10.00%
- 5.00%
- 0.00%
- -56.00%
- -10.00%
- -15.00%
- -20.00%

II25H17$ LIRLE I, 25QEEERITRAE

¢ FTEITUFEZRE T, 25F QI EEIRRERFA434MTT, RLERFRE, 25Q21
RSB TE, FEXRMBYCEIFEEFEAEL15(Z7T.

ZAEIILERE, 2025Q2RIF LWL IFERFVIGRTIRE]. 2025Q2&8 E, HY> EER > Rk > Lag>
@l >18iE> B> Bk > KB > 8854, IREUIEIE L, B5A>E>S28
>Rk, BHR2025Q2KRENRIREF297(27T. AEE-5%, FEEDEREBELNRT, EFERTR

L EEFE435127T,

&> 7B > 18R > 18E > EEE > _L&E

/>

BEl%: kidE=Rl mEELL (27T, &Rih: BAY)

30

25

20

15 r

10

s RGNS e £ TR — S A em— R A

e [E] 15 15, s RILJRAy e EfE B, & Ry
s R A e [ R

e

—

2023Q12023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

1 350.0

1 300.0

1 250.0

1 200.0

1 150.0

1 100.0

1 50.0

0.0

/ I /\



wmRELWE, TR XEEIE ) &=~

SOOCHOW SECURITIES

TR EELREMETR25H1ELL LK232%, 25Q2i51%395%

¢ 2S5HIETERIRREEEEMEIRIES50.8(27T, HLLIBIE353%,; 25QIFERRREEEEMETHP8.5
{Z7T, }KLL-94%, 25QFFERINREEEEZME42.3(25T, FEL+1482%, IfLb+395%.

¢ 25Q2FE L, PHyE> Rl > BIR >R >1ARIE > EfSR > B85A > 28E>\iE > £aE; IALUIBIE L, BE5A>R}
Tik> 288> EfER> KB >BiE> iR >l > > fRye>. HF25Q2MyREIFEENER164/127T, [
Eb+178%, *AtE-8%.

BFR: AT ERRRFEESHMERBR (2T, %) BFR: BLEERBHEEHMEHTWLE ((2c, BH: )
LR m— 1R — AR IR AL

e [E] 1% B, s R0 PR — W, & Ay

e 18 ) A Fel S, o, 5
15 ¢ 4 120.0

160 ) 7000%
140 |
120 |
100 |
80 |-

60 |
40 ¢ l 1 2000%

0 ‘ 1000% ’
0 e f‘ ’

o [2023Q12023Q2 2023Q3 2023Q4 2&1 2024Q2 2024Q3 2024Q4 2025Q12025Q2| 0%

40 L - -1000%

4 100.0
4 6000%

1 5000% | 800

4 4000% 1 60.0

4 3000%
4 40.0

< 20.0

4 0.0

4 -20.0

10 L - -40.0

38 HUERJE: Wind, RIBIESIASET



) 52T

SOOCHOW SECURITIES

FARFREIEZRISS
A HEE (GW) HhE% Bif LN
%) ma mh W B8 EA BH ST @MW) (2w
2025Q2
FEY¢EEIR | 90.0 |42.0| 168 | 252 | 20% | 11% | 43% 36% 0.21 78.0 7gwh 40%
EIRRHY 9.7 53| 1.6 3.7 3% 1% 6% 26% 0.18 55 8.5 30%
EfEE 8.0 57 3.1 2.6 3% 2% 4% 23% 0.14 24 24 43%

=Ry | 24 | 14| 041 1.2 1% 0% | 2% 28% 0.18 1.3 18.4 53% 0.3 14.0 22%
RiBRstn 14 9% 2.2 21.0 48%
SreRR 1.9 2.1 20.0 38%
Solaredge| 206 | 1.2 1.2 1% 0% 2% 11% 1.72

Enphase 25.8 363.2 47%

2025Q1
PHY¢EBIR | 625 |34.0| 102 | 238 | 28% | 17% | 38% 34% 0.18 100.0 12gwh 40%
WRRE | 77 |51 ] 18 33 4% 3% | 5% 25% 0.15 2.8 35 32%
EfER 6.3 54| 32 2.2 4% 5% | 3% 23% 0.12 0.8 0.9 45%

ERRD 2.1 09 | 0.1 0.8 1% 0% 1% 35% 0.23 9.7 13.2 52% 0.6 5.0 33%

RiBRRAD 0.5 20% 1.9 19.6 53%

SHERT 1.7 18.0 47%
Solaredge

Enphase 25.6 153.0 47%
P RRTI: ERZCETZMAMBRRERA, BIHRERISEES, PHREGFEWMREE. BNFPEERDQEZSES, FEll. ENFFERRES; BRXERR
SEZBHRFIMBFRIEFITR, Bill. REFHNDIHAM,. TaftESRLAENEEK.

30 FgERE: Wind, NFANYE, REIESHSAT



e

. PEEREFZIRE, THfERXHEEE ) &=~

Rt RISk B FIRILL

FHOGRLR

TR AR Z L S Fafi . fGRENL S mtl K. 2025H1 OYGRIFEAR 381531470, [Ah+17.1%, EFI#35.7%, [FLk-1.9pct; HTE76GW, HAERH
30/iE5M6GW, TilitQ1/243 5 N34/42GW, FFIRE T4k 400 F: OfERE R4i178/47C, [FIEL+127.8%, EFI%39.9%, [FIEL-0.2pct. 25H1H
$919.56Wh ([H 343, EFE6GWh, KiM2~36Wh, H&dbdRa+, Wok2~3) , Fiit44E 5% Hhr4ERFE40~50GWh, HE T REH e
T B, T H BR45GWh+. BN B, FRATTIH A J K fEQL/27 15 8/6GWh, B TLE AR FF0.3 70/ Whit =6 . AIDCAT R4 THl 4T
i 58 =K 28 A FAIDCHIBAE & S50 AL T A s, O RS EE, B TAT ARG IRE; PRI, A F S S R
5800V HVDC. SSTRINHEF i, [FIASPSUME N HLJRSE rh /NI 7= S b A Jy, S B HENE A3, ARIVE NSRRI A AR A BR M)
FRBIHTRE 1, SR PSS — e, e EE =M S TR R, A FE ERCNAIDCHYESISAZ O BN 2 — .

RIRBH

NEI2SHTSFHMETIMEIR18.2{Z7T, EE13%, FEFIZR26%, REEL+7.6pct, FHAIFMTHEL35HE, FALLTEL20%, HA25Q2HERHAIFRi+£917-
1858, RLUEEIE, RELTFEL25%-30%, SERITFRHHMEERA70AE, B TEL15%. AFI25H1ERESTINE7.91Z7T, Fig314%, EFI=E
30%, [E182.7pct, FAiMEIH25HISEIMHERAN12AE, FEigB200%+, HP25Q2fuitHR8-9AEe, FLLEMEER, REMEIA HIERK, FERER
%ﬂﬁ%ﬁ%ﬁﬁ%&ﬂﬂHﬁ%%ﬁ)‘—(ﬁiiﬁ%'éz‘?ﬁi 25Q3ZRMMAREIMLAR IR RZERE, FRALLEERT™E, £FER(IFUTHERNA25-30A8,
B %+,

VB 7 R

25H1IEM Tt 24075 &, HA25Qi 18291975 &, RLLmSRE, A E N H182510.5, (5EE55%, E A GO BT FE%, BHRIZRIFHEEA
FiT. 25Q3T KRBT, P8 AHE=8-971 4, BATHI25Q3H IR tLIS A K, AFERATT H 1580-90 77 &, [AIH50%+, 2]
2SHIBREH T8 213377 6, Hd2sQii 18 412,577 &, WLABIMMAEIEK, BRREA . 25Q3WM T - i FoRIERE, AaHEEH R
T, 25Q3H R AT A LU B DL B3GR, 25 RN 55 4115-20 5 G, [A LK 200%+. 25HLERE Bt H FeZ45214Mwh, Hirb
25Q2 1 H524J150MWh, EFRAEFAE35% A4, 2AEE B A EEE K 20.5gwh+.

BBy

NF2SHISLHUG e AR S H TR 9316 /i & (FiB27.3 )i 6+ LiEfE4.37i6) , [AiEZ48%, H2sQet h418.4)5 6 (' 4415.7 /i G+ L
#2.7/6) , FEIRELEK440%, Trifgdi2sQiitile h &It ER 2.7/ 6, TRk 5 HiES T, bt 2sH1seBE IR14.212476, [
180%+, HH125Q2°EUK7.4147C, [FIINLL+56%/+9%. fiti AL AL 4% M i B BRI RIEARGEFFFE . QI EREA SR LIy, EFE
T RE AR S 18700 G+, HA LRk 1070 6, HEbE AT SLIlE 130-40147C, [FIHE50%+. 25H1A R A& K 18446 i &, [F
Lhmgfe, HeosQ &l 182922754, FFE30-40%, FRLGERFE. 25H1BRIEMLSZINE k4.0812 7T, [ALL-10%, 25Q2°E W412.1314.70, Mt
9%; AT g sE E U8.68124. 70, [FHL-18%, 25Q2EUN#5.03127T, H1i38%.

RIGR A

ONT) 2025 HAGIGY J W 45 % 46 SE 4464270, [RIEL R R#Z140%, EFIHK4)47.6%, [ALL FiE5.6pct, SLIGOY H 1741.277 6, R FEZ130%,
HA 25 AL TS H T8 £021.6 5 &, HH14%. A F2025H1ERE R G SLIVE U192 0, [AEEIEK37%, EFIF N11.8%, [FLL-5pct,
D5 AE ML S FRATT T A M 50%+. Yotk R HL R GE25H1E UN3.514 G, [F)143969%, EFIH N7.7%, [A[%20.1pct.

SRR

NE2025H1E 18 2935 5 &, A HE30-40%, FH25Q2H 184920774, AHE30-40%; figREML & 25H1 Sl B IR 1.9127C, [FIHE29%

*RE SRR B

SRAS KT AT b5 5+ B T 55

40 FHEEXRE: Wind, &FANYE, RERIESHSRET




T PREERZTIRE, THfERAiEsE 1)) % Rl %

SOOCHOW SECURITIES

nF'ﬁ% EXMTEIAERIRE, FEall, EMhiaFE kI

0>&NETE$E%.F@E SRZLSEE, BNHIZEERE. RUNFHEEFUAFEAXN, 25FFKELME
Hﬁﬁ%@ﬂ%ﬁ%%%#ﬁ ﬁ%Fﬁ XL—yhﬂoﬁﬁlg Wﬁ%x%mt% %M%% 28

EJ d~

EF: EXiMi#EEREO (12557) EB%: FRlERtn (125m)

08 r
0.7 +
0.6
0.5
04 r
03 H
0.2 H
0.1 ~

oo

S = N W kA A
S S O S S —

0.6
05 1.2
1
0.4
0.8
0
0.6

3

0.2
0.4

0.1
I||||II

0

O N D D O QA
'»“Q SIS M R S
D SRS S S S RN

41 BUERR: BXERE, RRIUESHRAT

2301
2302
2303
2304
2305
2306
2307
2308
2309
2310
2311
2312
2401
2402
2403
2404
2405
2406
2407
2408
2409
2410
2411
2412
2501
2502
2503
2504
2505
2506
2507



T PREERZTIRE, THfERAiEsE 1)) % Rl %

SOOCHOW SECURITIES

Bl Kfig: EIRAMERGERISIK, XEHeREINE

¢ 25H1ERAER/PIFEEH104/66GWh, [F1544.31%/78.20%, 25Q248/FHrE&455.2/44.6GWh
, [EEE+32.06%/+109.39%. REEFIEMERE, ESEMSHETREEBER, IM#EEatbA MR, =
FHTENHERERITI0REEIEK,

¢ 25H1EEXEEN16.77GWh, [EL+32. 31%, H25Q2EEH11GW, EIREL+5.04%/+91.97%, EE
fERER AT IH25HTIERINE, £FEERE, 265 BENEMNE.

E: EREEEEERIFNE (GWh) E: XEARGEEAEEN (B MWh, %)
2023 2024 w2025 O kAL (MWh) Flbt ik
5000 4 6000%
B 4500 F
4 5000%
30 ¢ 4000
25 3500 | 4000%
20 3000 - 3000%
2500 |
N 2000 | 2000%
10 1500 1000%
5 1000 |
0%
0 ‘ ‘ ‘ 500 |-
1A 2ﬂ 3ﬂ 4f] sfl 6f] 78 8A 9f] 10ﬂ 11A 124 0

-1000%
202301 202304 202307 202310 202401 202404 202407 202410 202501 202504

4> BUEEIR: CNESA, EIA, RRIESHRAT



FiE: 25Q2540RE, Q3FmZEZHRINEESRT /) A =it

SOOCHOW SECURITIES

B ssiRR25Q24¢91.08(Z25T, [EIERLL-28.34%/-5.25%

¢ WHIB2025FEH1IEAN187.19125T, [EIEL-28.04%, HF25Q1U8N96.121275, FEL-27.76%, IKLL-
3.12% ; 25Q2HIN91.081Z7T, [ELL-28.34%, IALL-5.25%, EEMFERNE. WIEHATRINESET,
AR RIRIENMETA T T.

¢ WIE2025FH1FEBFRIZR9.58%, [EIEL-9.06pct, 25Q1FEFZR1.27%, [EEb-9.4pct. TREE-3.4pct; kit
WEFESF25Q1 EFZE11.72%, RLLTFE9.7pct, IRELEF8.8pct., HIE25Q2ERIF11.29%, [ELL-
8.34pct. IRLK3.34pct; kI iE3EE25Q2FERZR16.65%, EILLTBE9.8pct, AL EFH4.92pct, FE
ZQ2aIHAIIEMNIE LRk, Han25Q2EFZRIALLERTEIF .
BElZ: WIBSIRRADEEEWIIAN. BR=ERFEL/RELEDNE 86 2

44 25Q1 IREL 25Q2 [ELk REL
a3 77.37 -27.66% 40.79 -28.76% 0.01% 36.58 -2641%  -10.33%
NIZELT 10.83 -38.16% 5.60 -36.80% 25.51% 5.23 -39.56% -6.53%

S 16.73 -43.82% 8.92 -37.98% -0.88% 7.82 -49.28%  -12.35%
g Ayl 17.42 -30.56% 10.12 -22.68% 15.19% 7.30 -39.15%  -27.90%
EIgA 64.84 -19.75% 30.69 -22.25%  -15.19% 34.15 -17.35%  11.27%
=1 187.19 -28.04% 96.12 -27.76% -3.12% 91.08 -28.34% -5.25%
BF=E
B30 14.05%  -9.73pct  11.72% -9.7pct 8.8pct 16.65% -9.80pct  4.92pct
DI T 7.36% 0.68pct 7.23% 1.0pct 4.9pct 7.50% 0.36pct 0.27pct
HESGHEE  -15.13% -22.10pct  -13.44%  -21.6pct  16.9pct -17.05% -22.92pct  -3.61pct
TEBR  -358%  -1291pct  -4.32% -12.8pct  7.5pct -2.56% -12.84pct  1.75pct
FAIA 14.52% -7.09pct 13.34% -8.0pct 3.7pct 15.58% -6.31pct 2.24pct
ait 9.58% -9.06pct 1.27% -9.4pct -3.4pct 11.29% -8.34pct 3.34pct

43 #uEsEE: Wind, REIEEMSRAT



BiE: 25Q2fssiRkE, Q3FHRZFLSIKIMESRY /) A =it

SOOCHOW SECURITIES

B HEtRiR LR FIRILL

[ZZE#] 25Q2F&F.

RERBHLEYIL—HIERE

' DN s — Eif E ]| BERA
E% — — %% _
(1Z7%) 12%¢) D (75/%8) (127T) =il (75/%8)
2025Q2
B 32.00 2.80 14% 11.43 4.16 13.0% 1.2
DIZETT 4.50 0.39 2% 11.43 0.18 4.0% (0.5)

EETk: 25Q2MEEEPIRRER, WIBNEELE, REBRFKBKIHAE

BAWSTHATI5Q2IEAIIRHELT2.8(2°F, ALLEERE, EBRIZIRIRFLISpctE16.7%EA, T8
R25FARBIBINSZICRTMNEIRS, FHNNE25QEAFEFIA1.1-1.270/F (FRIIPRMIER

B/FE  |R) . RHREFA0.7-0.85/F. BE25Q3, ARBEEIFTARE, MigimiE30000E, BRTIKES
&8 A TR REF, MoBRM BERRIEERBHHRIEET, #ESRRATEFEELY15-20K,
25Q3EAH IR ERNNEEREEFHTKTE.

X BRANRIEE. T =FERE

44 FAEEE: Wind, REIUEEHSET




WiE: 25Q2fs8RE, Q3FHRZELSIKIMESRY /) A =it

SOOCHOW SECURITIES

H 25QEMRFEEREBNE TR, IBFRIRIBMHEHREREFH

¢ 2025Q2ZISFTIMFCABIRMTRTHEIE, IAFRMIERFREIF. 2025Q2REWIRIEHN, RIHALIEMN
WEAEF, BFEFRE, FKNE, BBNSITEERE. #8Z=E2025F8RK, B@3#3.2/2.0mmiIRIEiNg
72 Al#18.75/11.07c/F, IBBIE MERGEKT, BHE2.0mmint&ik=137T/5F, 3.2mmint&ikE207T/F,
ft25Q3EmFIGHAMER.

B: BIBfitEhE (5o/3)

45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00
N NPV NDDNDINDIDDDONNDNDONNDNDDD

ARG ANARIRS SR N PO DN A Ar 7 Ar PR ) S v DY WY N N N DNy Y P
N I A A O I g A NV K ¥ I

SISO
Q" D QY D
'\/W’\»’\/'\»r\,WW’\»’\/'\»WWWWWWWWWWWWWW%WWW%%WWW

— K B 353.2mm FHAR B 352.0mm



BiE: 25Q2fssiRkE, Q3FHRZFLSIKIMESRY /) A=

SOOCHOW SECURITIES

H BEESEDBEE, FEnSHEE

¢ NAWIBRREFEEMEEEE R, HZE2025Q2%K, T EEFEMEIL52.27/27T, 8:2024Q2[EHA
(55.541Z7c) BEELTFE5.89%, BREFEENERER.

¢ EERFOLQRERBELLTMES.29%, R EFERE LF. FEIRA2SQ2EFERLLLTFE2.07%, EFEER
2, PEHTEE25QRERRILL FIE7.67%, EEMERERER. TEER25QIFERLNIEIK2.37%, FE
FREEY K. WISIFEELLIRME26.14%, EEFHERAK.

B%: HABBRRFEEFER (2, %) B3&: BLBE mEFELE (1277T)
PIBARIA B s 373 L,
70 - 1 60.00%
ARLF  e— IR P AT A, em— o 2 BIKA

60 - 1 50.00%
o | 1 40.00% 30 ¢

1 30.00% 25 r
40 |

1 20.00% 20
30 +

1 10.00% 15
20 + 1 0.00% 10 F /\/\___
10 r 1 -10.00% 5 [ c—
0 : : : : : : : : : -20.00% 0 ! : : : : : : : :

2023Q12023Q22023Q32023Q420240Q12024Q22024Q32024Q42025Q12025Q2 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

46 HAEEE: Wind, HREIUEEHSET



WiE: 25Q2fs8RE, Q3FHRZELSIKIMESRY /) A =it

SOOCHOW SECURITIES

H 25Q2iHIESEHmME RS EH

¢ 2025Q2Y R TI B AL EMIMERA15.68{270, BREZE FRABEFER AT KESINT
TR B RIFLEERER, MR BENE T EIFEENIEE,

¢ EERSPIE2025QREERNTFENME REFEN12.3M27T, BELEFHT.77%,

B HANBRREESSHMSTER (27, %) B RLARNBBESERESREE (25T
N ) RS e TR —HB%5RRE
ZLEMIER —_— R EIRA

35 ¢ 35 -

30 | 30

25 25

20 | 20 |

15 | 15+

10 + 10

5 > -
0 | | | | | | | 0

5 12023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 1‘3 202304 2024@1 2024Q2 202403 2 @z




BiE: 25Q2fssiRkE, Q3FHRZFLSIKIMESRY /) A =it

SOOCHOW SECURITIES

H BB EFAZERIEK, mHRALEMISK

¢ NARWIBITWEXRFZERIGIE, 2025Q2B EF, 2025Q2IBIRIE AT 11.67{Z275, REEL-49.33%,
IKEL-18.17%.

¢ SRERILLERE, 2025QIEE L EAFZIALL2025Q1 198 EE, BIEEARR. 2025QRQEAF XL
F, &3> A > HEERe > T a R > I, AL MUIEE £, IS > 2 aFRl > H2HEee > rminA >
BT, RTEFARLEMREK, EREERLL T, HP2025QERFEATZ7.46(1270. AtE-24.98%,
BIWAR AT 3.24{27T. #hEL37.70%,

B HABERREEZTFAZIER (27T, %) Bl BRI mEAANtE (2k)
HESRAHT  ommm 7 F U] e I BT e 2R e P IHA
60.0 80% 30
PIEHIRGI AT S, e SRLE (%)

60%
50.0 25

40%
40.0 20

20%

15
30.0 0%
10 ,\

-20%
20.0 t

0% > \/
10.0 0% 0

&y 4% > Vg S 4% > O S Vv
0.0 -80% qf/)’o' ’\?)O‘ qr/))o' q:;)o‘ ,-\/VO— q/b‘o‘ "\,b(o— q/b‘O’ "f?o qﬁoO'
Q Q Q Q Q Q Q Q Q Q
2023Q120230Q022023Q032023042024012024Q22024Q0320240Q42025Q12025Q2 % % % % % % % % v v

48 HIEEE: Wind, HREIEEHET



RESIRIR: 25Q2RME, BARFHBEE () i

SOOCHOW SECURITIES

E) i istRti25H121269.671Z7T, Fkk-10.28%

¢ BRIE25H1EU%269.67127t. [EEL-10.28%,)38:5:5ii88.81{27t, [RLL-43.10%; BRAE25Q1HN128.2312
5T, FEE-15.19%, BREL-6.40%: 25Q2UIN141.44Z5T, [EIEE-5.32%, RH;10.30%.,

¢ BRIR25H1EFIZE12.26%, [ILL-2.8pct, LN fEHFEFIZR12.15%, REEETE4.5pct, KREE25Q1E
F=12.37%, [EE-1.6pct. FRE-2.1pct. 25Q2ERI=R12.16%, REL-4.0pct. FREL-0.2pct.

EE: RIFERRATFEE WA R R /PR HEFNR AL 1270 %

[ALb 25Q1 [ELb KL 25Q2 [ALb L

BERS 79.59 -26.06% 36.24 -31.89% -8.78% 4334 -20.36% 19.58%
BICER 6.33 -57.47% 3.16 -64.02% -41.41% 3.18 -48.07% 0.66%
FAIFEA 13.52 -18.13% 6.43 -27.35% -7.73% 7.09 -7.49% 10.26%
LR 7.41 -33.27% 3.34 -39.90% -27.43% 4.07 -26.62% 21.82%
FiEHRA 4.68 -28.88% 2.19 -24.39% -31.25% 2.49 -32.40% 13.83%
BETE 4 3.82 -36.85% 1.74 -46.94% 68.84% 2.08 -24.96% 19.97%
RS 154.32 11.99% 75.13 9.48% -1.26% 79.19 14.47% 5.40%

&ait 269.67 -10.28% 128.23 -15.19% -6.40% 141.44 -5.32% 10.30%

: %

RHmS 12.15% -4.5pct 13.10% -2.2pct -0.3pct 11.36% -6.7pct -1.7pct
B -1.42% -2.3pct -1.04% 4.9pct -0.5pct -1.79% 1.6pct -0.8pct
FEEFEA 2.19% -6.9pct 2.67% -7.5pct 5.0pct 1.75% -6.2pct -0.9pct
BELLF 11.66% 0.0pct 12.08% 0.8pct 2.5pct 11.31% -0.7pct -0.8pct
P NES ] 22.36% 5.2pct 24.21% 7.5pct 8.2pct 20.73% 3.2pct -3.5pct
BREHT#4 -2.41% -10.7pct 0.33% -8.9pct 13.0pct -4.69% -11.9pct -5.0pct
RIS, 13.85% -2.7pct 13.36% -1.8pct -5.2pct 14.31% -3.4pct 1.0pct

12.26% -2.8pct 12.37% -1.6pct -2.1pct 12.16% -4.0pct -0.2pct

At
49 HiESSE: Wind. RSEAHT



tRIR: 25Q2iKE, WERPNBEEE D il

SOOCHOW SECURITIES

H BiEtRR LR FIRILL

[FREH] 25Q2RF. HEERTHHEWRL—IHRIRE

A e o, MR 7 o SRR Pt =
{Z55) e  PIER (w2 (gm) TR ZF)  FIRE%
2025Q2
BEE 36.0 7.6 38% 474 50 14.0% 0.30 33.0 92%
BT 2.3 0.5 3% 4.60 -0.1 -3.0% (1.30) 95 21%
BT BRSEEE, BLRARERE, RETMHLTFEARSEE, SUEEE. EUESRSER;

R5HT AR ER13.87(2F, RLLEAREFF, 25H1ATEIRHER0.34MZFE, [EEL-50%, 25Q2RIRBRHERLI7.6{23F, KIE20%+, &
FEmE1.93(ZETRSARIE, WEBEFER3-4F, KL TE, EFRMDBNTET. 25FE8INTREH—EINE, SBYIZRE _Hir=aeR
B, Z=+HEMFTREAZIK, MPREDEMIAMR. 25FMHREHE30{ZF+, EE10%+, BMEEE SLUISIRAZE20%+, EL
+12pct, 25H1ATIRGETFREHE0.91ZF, Ftb+22%, 25H14BEBIEHER666/5, BEL+19%, HERIFEEIRIEIERK, 255 HERBET

pcbflaiE Ir=m RN ThEin G EFEERT, IINMAIERREZRE I, BNVEA DR TELET 5210-15% FEERAS
8, 258ERISEEFEF30%+FIIEK,

B

254H1H’§E§.‘:|:‘.1}|31.21ZF|Z, EELTFE40%-50%, HH25QRAMERA0.5(2F, IEETiB20-30%, 25QEYERILT-1.470/5F, S5t
H183-MZF.

XSRS -

BERARIA, TR SETE

50 HuERE: Wind, RIEIESHASAT



RRERIRIR: 25Q2&E, AP RBEE ) Rl

H 25QEIRMERERFI TR, BERFRBEE

¢ 25QRFNMEBFIELE, BAEHHMSAPMBREE, FEERISBR. 25QAIFMEITERE, QRIENE
KIE, TLEHIMSRANSFRER, A =EFEasmER T, QOREREBFAILE, 25Q28F%F|

1X0.37%/%.
B: RIRMBEEERTSER (5T/FHEK) B: EVARIFNE (5T/ME)
150 14000
oo 13000

0.5

o

o

12000
III'III“°°°
000 MM
PII\—IIFIIPIG\—Il\—Ilvli HHHHHHHHHHHHH

: [ |
23Q1 23i 23l 23 24Q1 24 24 24 25 25 10000
(0.50)
9000
(1.00) 8000
a4 N MM S N O N O O H N H N M S N O~ ®

f h i I ' T ) i | | h | i | T ) )
1500 . ¥ ¥ 53 & 8§ & & T = R R R R T e
SOV el NN N NN NN S S TN NN N NN NN
OOOOOOOOOOOOOOOOOOOO

NNNNNNNNNNNNNNNNNNNN

mEHR RO 8 &



RESIRIR: 25Q2RME, WARBAHRBEE () 1stis

SOOCHOW SECURITIES

B KIEFERISETIE, 25Q25%442(2, K§4.55%

¢ #E2025Q2K, RIFRREFSEN42(CT, HILTE4.55%, RLETPE28.8%.

¢ 2025Q2EEFEEHEREETE (19.59127T) > RIS (12.37/Z7T) > T|EHON (4.35(27T) > BFEHS
(2.901Z7T) > KiFEHHs (1.381Z7t) >iBises (0.91127t) >BEEH# (0.86127T) . ALLIFIEHEE: &
LFtd (-40.1%) >BRREHEH (-28.7%) >FAFFIA (-11.9%) >@HHT (-11.5%) >KiFHFHHT (-13.0%)
>FELLFEES (+1.3%) > FIAS (+23.9%) .

BR: HARIRRREEEFRR (12, %) B WISl mEEFXLL (1277)
S A — i — e —RERA
BB AR S —3flL B —XEFH  —— WEHH
90 10% — RIS
40.0
80
% 350
70
60 0% 30.0
25.0

50
-5%
40 20.0

30 -10% 15.0 /\/\ e
20 10.0 x

-15%
10 5.0

- D —
0 20% 00

2301 2302 23Q3 2304 24Q1 24Q2 2403 2404 25Q1 25Q2 2023Q1 2023Q2 2023Q3 202304 2024Q1 202402 2024Q3 2024Q4 2025Q1 202502




RESIRIR: 25Q2RME, WARBAHRBEE () 1stis

SOOCHOW SECURITIES

H RIEEEHN SRR TiE61%

¢ 202 5QZE§E§H§1§_§E HIEiRA11.0{27%, BH/ELELEFA193.1%, [ELETE61.0%,
¢ PHEF25QREELEUMERAELLER132.1%, FAEFARRLLXIEERK1004.6%, RKFMMESHEINESR
Htl: 116.8%, RIMRSIEMELE, HESHNERIAERKIL301.3%,

BFR: MMABRRIRREEEEEAEHRBER (2, %) BAF: BLREMEESEERSHEMLE (257)

JE AR R

— AR T FAAPAR  e—TE LT FPEH M
>0 e )5 T — PRI — T
40 30
30 25
20
20
15
10 10
0 5

23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3 2404 25Q1 25Q2
-10

-20

-30 -15




ITIRIBIRI, BINERISERRTRRT |OYEaE,

SOOCHOW SECURITIES

B iS5 eEH1EIN83(Z5T, EiE12%, 25Q2EU501Z5T, EiE34%

¢ ZIZR2025FEH1UIN83Z7t, FLb+12%, HEb-14%; 25Q2UEA50{Z5t, [FIEb+34%, ¥KEL+52%,
& EE20254H1ERIZ17.9%, EEL-1.5pct, FREb-0.7pct; feskibeh{SiE20256EQRERZ15.9%, FEL-
1.8pct, IRLE-3.0pct; TBR25QREFIZF17.1%, [EEE-2.1pct, IREL-2.1pct; 25Q1FEFZ19.2%,

BElZ: SZREREVEWER 12k, %)

EAMIIN (1Z78)  25H1 25FQ1 25Q2
chi=te 40.4 20% -29% 16 25 59% 59%
= topnis 304 -4% 4% 14 17 2% 23%
SR 12.2 38% 15% 4 8 61% 134%
a3t 83 12% -14% 34 50 34% 52%
ElZ: SZRRREVEFIZER (27T, %)
EilA4
ch{=tE 17.1% -2.3pct -1.1pct 18.89% 15.9% -1.8pct -3.0pct
2= topn s 19.2% 0.5pct 0.5pct 18.76% 19.6% -0.1pct 0.8pct
sEERL 17.5% -4.6pct -3.1pct 22.27% 15.4% -6.6pct -6.9pct
ast 17.9% -1.5pct -0.7pct 19.2% 17.1% -2.1pct -2.1pct

54 FiERE: FindEH®IR. RRIESHRER



25 EIREBIERK, BINEKRISERLTRRT JoYT1E,

SOOCHOW SECURITIES

ﬂ IRERSZER: WSSHURIRP IR, RAEFITRTRD

¢ EBRIREEIRD, SRMLSHIEREIEK, BEASKETSERER. BN EEEE, (BR5E
“A'SZIK:I:%EI%WJJDTJ::EJZZKO BIFERRR S RS Z TR BRMKERF, AEFITRRIHUE

fagllss, 8&E25H1, BLEFITRF12.1ZTEESZR. 58.9ZTTiRERSZZE. 1.9Z2tHMEITER, EFRITH
EI_-EO
BZF%: SZRELHEEEFERR BZ: SZHELREEITERER ({27T)
25.00%
23H1 24H1 25H1
20.00% /~//\\/\/\'
15.00% / B2 % 10.73 .
10.00%
BRIz F & 19.6 55.49 58.9
5.00%
243 (& A
T st BIPVE S o047 L9 (FE

f 24
23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 1.96) X R1.6)




XU : 25H1HE=&3, ERIRNE




KA : fEEMEESSERA, WARISGFEILEE ) &=~

SOOCHOW SECURITIES

El255ER B NS, 25Q2kaREI=iRE

¢ 251 ~7REENBENS3.7GW, [ELb+79%. 136530017/R, SAMOXEBTIHeER, JAENE26.3GW,

EEtL+801%.

* Fit2025ERERSREHIHRIEK: ETUEHNNERITESESE, BRI 25ERRENIA100GW,

EIECIEK25%+; BXZE18~10GW, RFECERELAL.

ElZ: HEKB23-25FAEHRMAEIIER (GW)

20235 m20245F w2025

26.32

9.28

534 5.34 511
5 4 2.28

1-2H 3B 4B 5B 6R 7H 8B 9K 10R 118 12R

ElZ: HERE18-25FHISRIIBERETHH (GW)

120
100

80

60

40

| L

0 I_ I_ - I - [ | - [ |

2018 2019 2020 2021 2022 2023 2024 2025E

o

miEX WX



ReE: MESREERSERA, MARLSRLESE ) 4%

SOOCHOW SECURITIES

1 g
MU‘

IBIRRSEHE

¢ [ER: 2551 ~8 BFEMXXIIEFRSSGW, FIEETRiE16%, BRERIEGK, FIMEER13653TE, &
HINIZEREERE. "R, BirE, Tt THFFEEERTE.
¢ 8K 25F1~8HBXXIIAIR6.3GW, FEEARFFE, FUFTASTIN10GW +181R,

BEl%: 22~25FRERRMIBIRER (GW)

— = = = DN
Do O 0 O

—_
[w]

58

S N O @

20224 20234 20244 m20254F

1H 2HA 3H 4H 5H 6H 7H 8H 9H 10H 11H 124

#oERIE: Wind, REIESHRER

El&: 22~25FREBRRIBIRER (GW)

3.0

2.5

2.0

1.

(S}

1.

[}

0.

[$a]

0.

[}

20225 W20235 20245 m 20254

1A 2H 3H 4°H 5H 6H TH 8H 9H 10H 11H 12H



KA : fEENEESSERA, IWARIGRICEE ) &=~

SOOCHOW SECURITIES

B Rtk 25Q240 \945(Z5¢, Ftb+35%; VABSFE551Z7%, FEb+22%

¢ RKEBRR25Q2UN945(Z7T, Rtb+34.5%, HEb+54.1%; 25Q2I38:#FiA55(Z7, Eb+21.5%, FLE
+52.3%; QHENIRIREERSEIACSEIRTT, THWANFEFIBERTT.

ElZ: MEBRIR2025QQIARFIBER (27T, %)

EdA (1Z77) IAF#FE (27T) EdA (Z77) IAF#FE (27T)
RIRBR
2025H1 544 2025H1 5i]24 2025Q2 Ei] A4 735 4 2025Q2 54 A

24 1558 31.7% 91 19.5% 945 34.5% 54.1% 55 21.5% 52.3%
B2 678 43.9% 22 -3.1% 437 50.0% 81.0% 16 9.5% 194.6%
HH 231 18.1% 14 97.4% 133 22.8% 34.5% 9 131.3% 57.7%
-1 108 59.1% 10 43.6% 70 74.8% 80.0% 6 79.4% 35.9%
PR 169 42.2% 10 33.8% 96 50.8% 30.7% 6 7.5% 41.6%
iR 41 46.1% 5 1947.6% 23 43.9% 26.0% 3 2367.1% 28.0%
Lifiew. HBH 19 36.4% 2 56.8% 11 33.3% 43.6% 1 38.1% 30.3%
Ba 280 10.0% 20 -3.0% 161 1.2% 35.5% 11 -6.0% 24.6%

iBE 31 -5.2% 8 -20.7% 15 -10.1% -8.5% 3 -37.0% -28.6%




SSNEAHRUTHRFRK, BRIZRKLEAIES

) 52T

SOOCHOW SECURITIES

Bl R 2 iR3225Q2EF%15.3%, RLb-1.9pct, FEb-2.4pct

¢ RERHR2025Q2FFI=15.3%, [FEEL-1.9pct, FEk-2.4pct; $FI=25.8%, FLL- 06pct H\l:b 0.1pct; &
FIRENIFLLERAHEZERN. Hh. HRETRT, TRARRSFIEENERESESE, BRI THN
AN IISR, REIRFReRARERGITIEEE, (HEFERIRRLENS

ElZ: RBiRR2025Q2EBFERFFEFER (%)

EFE (%) FFE (%) EFE (%) FFE (%)
tRIRETR
2025H1 )44 2025H1 ] 2025Q2 5i]44 715 4 2025Q2 5] 44

24 16.3% -2.4pct 5.8% -0.6pct 15.3% -1.9pct -2.4pct 5.8% -0.6pct -0.1pct
i 12.9% -4.3pct 3.2% -1.6pct 11.4% -3.2pct -4.2pct 3.7% -1.4pct 1.4pct

1197 18.7% 1pct 6.1% 2.4pct 19.6% 2.4pct 2.1pct 6.5% 3pct 1pct
158 19.8% -3.7pct 9.2% -1pct 18.2% -3.5pct -4.3pct 8.2% 0.2pct -2.7pct
e 16.4% 0.5pct 5.8% -0.4pct 16.6% 0.4pct 0.4pct 6.0% -2.4pct 0.5pct
L11)F 22.9% 6.9pct 11.6% 12.5pct 23.9% 9pct 2.3pct 11.6% 12.4pct 0.2pct
ERES. Bl 36.7% -1.9pct 12.9% 1.7pct 35.4% 0.5pct -3pct 12.4% 0.4pct -1.3pct
i) 15.6% -2pct 7.3% -Tpct 15.5% -1.5pct -0.1pct 7.0% -0.5pct -0.6pct
B 45.5% -5.5pct 25.7% -5pct 42.1% -9.2pct -6.4pct 22.4% -9.6pct -6.3pct



M : SEMRRERALCE, ITh/iBRSFHEIER ) &=~

SOOCHOW SECURITIES

KIEHE.

4R

ZEMINEN8.31Z7T, WELIEIN75(Z7T, KEREIR

B esiRik25Q2EEHMERFLLNE, HABHSEEHMERRSRT
¢ 25QREIRRESEMMERIFLAE, 25QRBIRR

¢ [RRKE, 5QUEiR: Mt (37.7{27T) >BE (7.5(27T) >B4 (4.3{27T) >1EFE (4.1127T) >EHR
% (0.61Z7T) >3& (0.3127T) >Zimas. Bl (-1.01Z7T) >EAH (-45.11Z27T)

E%: MERREZESEHRERBER (127)

)

400 - 353.06

309.95 300 -
300 + 242.02 250
200 | 200 -
100 spos 80.16 76.64 150 1
: 18.25 g28 1007

0 50

(26.45)

2100 - (42.99) (66.49) 0

-50
-200 (175 96) (167.51) (165.76) -100 -
-300 - -150 -

2022Q1 2022Q3 2023Q1 2023Q3 2024Q1 2024Q3 2025Q1

ElZ&: NBSHRRSZESEMMNERER (2x)

A —t — %
— — gk —EAE. B

OZ;QI 2022Q3 202§3Q1 2023Q3 20%1 2024Q3  2025Q1




M : 25Q2MINMKFREIRSEHR, ESILERS ) &=~

SOOCHOW SECURITIES

Bl R etk 25Q2RilgMcEr eI B sREeS, Bl bLES
¢ 25Q2X EBiRIRMUEIKEREISEFD, 25Q2MIKKFER1437/Z7c, AELIEIN121427T, BIhSEHFHE.

¢ BIRREKE, 25QBMIRRUIMERIER: L (699127T) >4 (203{Z7T) >R (139127T) >t5RH
(1271273t) >BE (113127T) >$&8d4 (103127T) >Hk (29127T) >Zimes. EBHL (241Z7T) .

ElF: RBIRRSZEMIIWFRIER (127T)
1600 -
1400 -
1200 |
1000 -

800 |

600 -
400 -

200 ~

0

2022Q1 2022Q3 2023Q1 2023Q3 2024Q1 2024Q3 2025Q1

800 -
700 -
600 -
500 +
400 -
300 ~
200 ~
100 -

0

E%: RBSRRSZEMIWTRER ((27T)

M —t A 3
— 4t K —TRE. wAL

p— e

L

2022Q1 2022Q3 2023Q1 2023Q3 2024Q1 2024Q3  2025Q1




RN 25Q2HERHEEXIRIRT, SBoMEBNRBERER [OYiales

SOOCHOW SECURITIES

BRintriR25QUeN4371Z5T, [EIREL+50/+81%

¢ E25QAFIEEEIBK. BHMRR25Q2E 4371278, EIREL+50%/+81%; |3&&F)iE16/27T, EIEL+9.5%/+195%,

¢ SRR AER5SFHT1ER285.41Z27T, [F41.3%, |3E:%FiE14.9125T, E7.3%, EFIZE15.3%, E-2.9pct, |IIEHIFFI=
5.2%, [@E-1.7pct; EHAF25Q2EW190.61Z7T, EIREL44.2%/101.3%, I3E4&FiE9.2{27T, FREL-12.8%/61.8%, EFI=FR
12.2%, [E#REL-1.9/-9.6pct, |IFBH%FIZR4.8%, RIREL-3.2/-1.2pct,

¢ =—EfE: NTER25FH1ES85.91Z7T, [62.8%, |3R4&F)E2.11Z7T, [-51.5%, EFZR10.6%, [E-5.4pct, |FEFEFIR2.4%,
[@-5.8pct; HA25Q2E64.1127T, EFAEE80.3%/192.9%, |3&&F)iE41Z7T, RFREE139.2%/+309.9%, EFIZE11.9%, FEH
IREL-2.3/5.5pct, |3R%FI=R6.3%, EEREL1.5/15pct,

¢ BPBHESRE: AE25FH1EW171.41Z5T, [E45.3%, |38:%F)E6.11Z5T, [@-7.7%, EFZF12.1%, [F-6.6pct, [FEHEFIZ3.6%,
[E-2pct; HF25Q2EU194.4(270, [E3REL40.4%/22.5%, |AEEFE3.1127T, EEL-13.6%/1.9%, FEFZF11.2%, FEFHLL-
6/-1.9pct, IABEFIZR3.3%, FEIRLL-2/-0.7pct,

¢ iEARRMB: AE25FHTEWR108.91Z27T, [F26.3%, 3EHEFIE1.427T, E-2.6%, FEFIZEI%, [-4.3pct, FEEFIZFR1.3%,
[@-0.4pct; H25Q2E68.8127T, EFAEL41.2%/71.7%, |38$FiH0.8(Z7T, RFREL10.4%/44.3%, EFIZEB81%, RREL-
4.6/-2.4pct, FEEFIZR1.2%, FEIREL-0.3/-0.2pct,

EF: BIWRRELATREW. RBFFEER (2. %)

AN (127T) 13ERRE (127T) AN (1Z77) IAERFEE (127T)

R 2025H1 51174 2025H1 )74 2025Q2 i[44 2025Q2 Gi[+4

i 678 43.9% 22 -3.1% 437 50.0% 81.0% 16 9.5% 194.6%
EREH 285 41.3% 15 7.3% 191 44.2% 101.3% 9 -12.8% 61.8%
=—EkE 86 62.8% 2 -51.5% 64 80.3% 192.9% 4 139.2% 309.9%
BBPRES e 171 45.3% 6 -71.7% 94 40.4% 22.5% 3 -13.6% 1.9%
iEXRR5 109 26.3% 1 -2.6% 69 41.2% 71.7% 1 10.4% 44.3%
BSKE 27 118.6% -3 27.9% 19 152.8% 145.9% 1 47.6% 51.1%

63 HUERIJE: Wind, RIBIESASET



RN 25Q2HERINEXIEREF, GBTRNEBFERBRER [H

IRmIEFF

SOOCHOW SECURITIES

BlEiiriesk 2 s RTIRILL

2023 23Q1 23Q2 24Q3 24Q4 25Q1 25Q2
HEEE (MW) 7240 500 1025 2000 3715 1000 2000 2410 3990 1490 3230
RNEEE
EFZE (%) 15.50% | 27.60% | 20.00% | 14.00% | 12.60% | 13.71% | 15.81% 8.64% 4.74%
=—E8E
BN (1Z7T) 149.4 15.6 235 358 74.5 17.3 355 379 87.2 21.9 64.1
AL
EFZR (%) 17.00% | 29.00% | 20.70% | 14.90% | 1440% | 19.70% | 14.23% | 14.85% | 18.32% | 6.49% 11.95%
HEE (MW) 13772 1110 4674 3120 4868 1436 3760 4510 6344 2600 8050
RUNBeER
EFE (%) 6.40% 7.00% 2.70% 7.00% 8.80% 3.50% 4.00% 5%+ 5%+ 8~10% 7.54%
ERFHZ
BN ({27T) 505 55.7 134 103 211 69.8 132 156 209 94.7 190.6
Gk
EFE (%) 17.10% | 25.20% | 14.00% | 18.20% | 16.50% | 26.12% | 14.10% | 14.09% | 9.27% | 21.80% | 12.16%
BE (MW) 9690 946 2499 3467 2778 1000 3000 3700 3120 3800 4300
RUNR Bl
EFE (%) 6.40% 5.00% 17.10% | 7.50% -6.60% 7.24% 7.69% 8.00% - 7.44% 6.00%
BAPRESHE
BN (1Z7T) 278.6 27.2 784 104 69 50.8 67.2 84.4 69.2 77 944
G
EFR (%) 11.20% | 13.40% | 20.10% | 13.20% | -2.70% | 20.60% | 17.28% | 10.29% | -12.70% | 13.19% | 11.25%
BN (1Z7T) 187 34.8 355 42 75 37.5 48.8 53 83 40 69
IEIXIR | KAEEUS HEE (MW) 8500 1700 1700 1900 3200 2000 2000 2650 4950 2300 4000
EFE (%) 13.70% | 16.67% | 17.13% | 13.73% | 10.67% | 14.00% | 12.66% | 16.17% | 0.00% 1047% | 8.07%

64 FUERIJE: Wind, RIIESASET




BE: 25QRINRSESERA, BYGEOHAGS ) &=~

SOOCHOW SECURITIES

BizStRiR25Q2)38 4 Fi86127T, FIFLL+79%/+36%

¢ EEIRR25QEILT0ZTT, EEREL+74.8%/+80.0%; A& FE6{ZTT, BIREL+79%/+36%.

® KEEI: RE25FH1EW28.4127T, [E109.5%, |IFEEFES.5(27T, F214.3%, FEFIZR28.2%, [E-0.4pct, IFEFEFIZR
19.2%, [E6.4pct; HF25Q2EW17127T, EFAEE90.4%/49.1%, |AEEFE3.2{27T, EFREE161%/36.6%, FEFIZL26.3%,
[BFREE-0.7/-4.7pct, |AEFFIZR18.6%, REALL5/-1.7pct,

¢ XIEMEE: ~ABIR5FH1EW21.9127T, [E-3.1%, 38:%FE0.5(Z7T, F-75.1%, FEFIZ20.9%, [FE-5.9pct, |FEFEFIZR2.5%,
B-7.1pct; E25Q2EW12.6/27T, FIREL4.8%/36.4%, I3E:%F)iH0.2127T, BEREL-73.1%/-49%, FEFIZE19%, [REERLL-
4.6/-4.5pct, FEEFIZR1.4%, FEIREL-4.2/-2.4pct,

¢ FTHEMEBE: ABI25FH1EWR23{Z27T, [E38.8%, 38:#FiE1.2127T, F-8.1%, FEFIZE12.9%, [FE-7.1pct, |FEFFIZR5.2%,
[F-2.6pct; E25Q2EW15/27T, FIFAEE50.6%/89.1%, 3f%FE0.71275, B¥REL-1.2%/64%, FEFIE12.3%, [REFRLL-
7.6/-1.6pct, |FEHEFIZ4.9%, [EFEREL-2.6/-0.8pct,

¢ BHKE: NE25FH1E20.3127T, [E461.1%, |3E%FE2.11278, [E90.6%, EFZF17%, E15.2pct, FEFFZR10.1%,
[E-19.6pct; HEF25Q2EW15.91275, RIAEL570.6%/265%, |ARHEFIE1.4127T, RIAEL315.8%/121.2%, FEFZE17.6%,
[BIREE17.4/2.5pct, I3EEF)ZR8.9%, FEIFREL-5.4/-5.8pct,

EF: EEiRRELAFEW. REFREER (127, %)

N BN (127T) I3BRFE (Z7T) BN (127T) 3BFFE (f27T)
2025H1 524 2025H1 FLb 2025Q2 FLL 2025Q2 5]-4

2] 108 59.1% 10 43.6% 70 74.8% 80.0% 6 79.4% 35.9%
REET 28 109.5% 5 214.3% 17 90.4% 49.1% 3 161.0% 36.6%
K I E 22 -3.1% 1 -75.1% 13 4.8% 36.4% 0 -73.1% -49.0%
REEET 15 25.2% 1 6.4% 9 38.6% 58.3% 0 8.3% -48.5%
FRERIEE 23 38.8% 1 -8.1% 15 50.6% 89.1% 1 -1.2% 64.0%
BImEs 20 461.1% 2 90.6% 16 570.6% 265.0% 1 315.8% 121.2%

65 HUERIJE: Wind., RIIESASAT



BE: 25QREERSERA, BRRENENER /) A=

SOOCHOW SECURITIES

Bl isimie sk E S SS ERIRTLL

28] InH 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
BN (1Z7T) 7.7 84 12.8 16.9 6.3 9.98 12.9 18.9 7.9 15
HEEE (BH) 9.3 10.6 17.13 20 8 12.7 15.2 20.5 9.4 -
FRERAEE
Hep: HOBEX, 4.5 2 4.61 2.89 4 6 5 5.3 4.5 -
EFER (%) 2213% 16.07% 20.18% 15.77% 20.12% 19.87% 1217% 9.59% 13.94% 12.32%
BN (1Z7T) 5.9 17.1 13.9 10.3 3.1 12 13 13 9.3 12.6
HEE (B1E) 9.5 18.5 14.7 14.5 4.5 54 10.5 33.7 6.2 15
gS i
Hep: BX 0 8 3.7 0.5 0 0.9 3 2.3 - 2.5
EFE (%) 26.23% 2139% 20.27% 26.49% 3039% 23.54% 2277% 3.76% 23.48% 18.95%
BN (127T) 8.4 11.6 12 9.5 4 8.2 9.5 14.7 11.4 17
HEEE (F) 10 13.8 14 12 5 10 12.3 14.1 8.9 11.4
AEET
Hrep: HOBK, 1 34 3 2.5 1.2 3 1.8 3.2 3.9 4.2
EFE (%) 19.00% 27.47% 2458% 20.88% 31.60% 27.00% 25.22% 33.96% 30.95% 26.30%
BN (127T) 54 6.4 6.3 1 1 2.1 7 2.9 44 15.9
BHKE HERE (Hg) 6.3 6.9 6.4 1.4 1.39 3.1 9.5 3.01 4.7 16.8
EFE (%) 1548% 15.20% 6.57% -21.80% 5.05% 022% 815% 13.64% 15.05% 17.59%



B FIERE, BR=RESTHM ) &=~

SOOCHOW SECURITIES

BYis4itriR25Q2)384F i1 11Z7T, FIFLL-6.0%/+24.6%

¢ BHIRR25Q2EW161127T, REREL+1.2%/+35.5%; |AEHEFE111275, BEIREE-6.0%/+24.6%,

¢ FRHB4: NER25FH1EW44.3127T, E9%, [AE:%F)E4.7(27T, [E-26.6%, EFZE18.3%, [E-4.2pct, |AFEFIZ10.7%,
[E-5.2pct; H25Q2EW22.91275, EIEALL-17.1%/6.4%, AEHEFE1.9127c, EFREL-49.6%/-31.6%, FEFF16.3%, EIR
Eb-6.3/-4.1pct, 3E%FIZR8.4%, EEAEL-5.4/-4.7pct,

¢ XEEE: AF25FH1EK236/27T, @10.2%, I3&%F)E15.74278, [B7.4%, EFIZE15.1%, [E-1.6pct, |3E%F26.6%,
[-0.2pct; H25Q2EW138.427T, BEFREL5.1%/41.9%, |13E&F)E.4127T, BIAEL14.1%/49.8%, FEFIZE15.4%, [RIR
Et-0.4/0.8pct, |3E1%F)Z6.8%, REIALL0.5/0.4pct,

B SHRREIAFAEN. FIBSFRER 2k, %)

EAIN (127T) RFHFA (127T) BN (127T) AFFFA (1Z7T)
HRIRBTR
2025H1 54 2025H1 Eilid 2025Q2 Ei]24 2025Q2 5] 4 7Y 4
pth 280 10.0% 20 -3.0% 161 1.2% 35.5% 11 -6.0% 24.6%
g1zt 44 9.0% 5 -26.6% 23 -17.1% 6.4% 2 -49.6% -31.6%
P S S5 236 10.2% 16 7.4% 138 5.1% 41.9% 9 14.1% 49.8%



B FIERE, BR=RESTHM

) 52T

SOOCHOW SECURITIES

Bl ssitRiiiek WS BRIRITRER

BIR: HAREBNEENL

&t 11.00% | 7.07% | 7.50% | 7.02% | 8.50% | 10.71% | 10.00% | 2.45%
(G} BBAOTESESSS 10.78%
= ERESE
25.02%
g4 60.00% | 46.53% | 40.00% | 54.43% | 48.00% | 37.24% | 37.00% | 46.16%
wT 20.00% | 25.51% | 25.00% | 25.24% | 25.00% | 48.92% | 27.00% | 10.35% 29.13%

i 25QUEFOR: 1) BRELRESERLN=/ROANES FREFTH/a088) +BEMSE, 2) BHTESRSSS =EEM

W 3) WTEEE TR -FEY. - eETR

BIR: RFHEAEFITRST
EFTE (f2wm)

BIR: RIS/ HRBBIEINT AR

BT ay WO WO £y RESW FEER wx G0 dEwes o8 @
220kv+ 45

20250321| 8827 | 27.95 | 116.22 63.53 R Inch Cape  E ~ AE 1080 E45 18
20240812| 29.49 | 1397 | 9236 - 489
20240812| 29.49 | 14.33 | 89.05 22 4523 | g Baltica2 RE KB 1500  BEEIE 35
20240425 258 | 875 | 7137 1E30% 36.82
20240315| 31.6 95 786 30%%EH 37.5
20231025| 36.05 | 10.11 71 | 55.00% | 30.00% | 24.84 RFHR Baltica2 K= X 1500 E4 12.09
20230731| 39.16 | 13.71 | 80.01 | 42.00% | 28.00% | 27.14
20230422| 50.14 | 1469 | 89.31 24.48 R Gennaker ) ous THREE
20230307| 575 | 1213 | 913 1E50% 21.67 R

68 HUERE: Wind, HREIESHRAT



teft: LWEISIALLISIR, BRI LTS ) &=~

SOOCHOW SECURITIES

Bt iRiR25Q2)38:25i85.71275, FHEL+7.5%/+41.6%

¢ HRIHRIR25Q2EIN06(ZTT, EEFLE+50.8%/+30.7%; 1AE$FE5.74Z7T, EILL+7.5%/+41.6%,; EERFEEXATIHE
FEEGEK, TIRERS, BEHFERNHATLHIERN ISR, SEENENIERET.

¢ BRBBf: AT25FH1EW32.31Z7T, [F80.4%, |FEFH2.8(Z7T, E-32.7%, EFZF15.7%, [-3.4pct, |IEHFFIZR8.8%,
[E-14.8pct; HH25Q2EU19.3127T, FEERLL76.6%/48%, |A&EFE1.6/Z7T, RIEL-51.4%/34.7%, FEFIZE15.9%, FEIR
Et-1.6/0.4pct, |AEH%FIZR8.5%, EERLL-22.2/-0.8pct,

¢ TERRP: NE5FHIEK2.8(Z7T, F79.8%, |FEFFIE1.9Z7T, F153.3%, FEFIE23.5%, E2.5pct, FEEFI=
14.6%, [@4.2pct; EH25Q2E7.81Z7T, BEIREL70%/54.2%, |AEH&F)E1.3127T, EIREL193.9%/135.5%, EFIZR24.8%,
[E#REL5.5/3.5pct, |3EH$FIZ16.9%, BEREL7.1/5.8pct,

E%: SBRHFRRELABEW. REFFEER (2. %)

— AN (127T) IABIFFE (127T) BN (fZ7) ABFFE (127T)
2025H1 1144 2025H1 i[9 2025Q2 i[44 2025Q2 5i[44

iR 169 42.2% 9.7 33.8% 96 50.8% 30.7% 5.7 7.5% 41.6%
BHBR&{R 32 80.4% 2.8 -32.7% 19 76.6% 48.0% 1.6 -51.4% 34.7%
EHRH 13 79.8% 1.9 153.3% 8 70.0% 54.2% 1.3 193.9% 135.5%
BRET 29 7.6% 0.6 49.7% 15 14.1% 7.9% 0.2 -27.3% -43.7%
EERE 7 23.2% 0.8 143.2% 4 9.7% 11.4% 04 86.5% -5.9%
(=R 21 223.4% 0.4 225.7% 14 353.4% 92.9% 0.1 153.3% -65.6%
fRiTBReR 18 -6.3% 0.2 -87.3% 9 -6.4% -4.2% 0.1 -85.9% 18.1%
HIR;iEhE 4 25.3% -0.4 -15.3% 2 48.8% 21.8% -0.2 -18.4% -3.8%
il 9 49.8% 03 111.0% 5 51.6% 14.9% 0.1 47.8% -35.2%
W—FH% 5 44.6% 1.0 324.5% 3 42.8% 71.8% 0.7 239.4% 129.9%
X454 25 34.7% 1.9 332.7% 14 42.8% 25.9% 1.1 190.9% 49.3%
ExEL 4 49.1% 03 34.9% 2 49.3% 26.0% 0.2 175.7% 669.5%



teft: LWEISIALLISIR, BRI LTS DY

SOOCHOW SECURITIES

B s tirbe sk £ E W SRR

¢ FUNZERIKGEN, NIME25Q2~34kE, HHTIVBIAMETERR, BERETRHINT., 235FHHTICRIET 7™, B IRETT,
eSS —Ee bl FR, — SV HIS R, T8~ 10MWEEXUAHBLSER M 245FRI1 S%IRFZE25FI35%, 24H2EAIREANE
RELE, BINTHREEHRMERER, KSR TEHWIMEKNT, BrlTESFHEERINERRYT, BEHKNEL,
25Q2~3FHHTIEEIRIGER TR SHHME,

¢ NEREENFDFRE, 25QRABKRMGERZFN15.9%, REARFE, SBRIDTEFE24.8%, KL+3.5pct, SFEFRNE
FX, HMERZEEHHH TR ARICHKE, TIRMERNER,

E%: SiRHRRELABHEREHERFS

»E 7] =| 2023 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
RNEEHE 37.5 8.2 10.3 9.2 9.8 5.2 10.3 12.3 12.4 13 20
HEE (H)
HAB{R B (1Z7T) 46.6 10.7 13.2 11.3 11.3 7 10.9 13.97 15.11 13 19.25
pACTE:S
EFE (%) 18.70%  2040%  2250%  15.10% 16.10% 21.80% 17.46% 14.77% 17.57%  1553%  15.89%
nEFm HERE (M) 14.1 2.8 2.6 41 4.5 1.7 3.1 3.6 3.6 2.8 3.5
s 1.55 0.6 03 0.26 0.44 0.34 1 1.5 1.2 0.6 2.8

ST HEEE (H)
_ 19.5 44 3.6 54 6.1 2.6 4.6 6 6.5 5 7.78
Bl (127T)

EFE (%) 33.00%  3450% 36.70%  3550% 27.70%  23.90%  19.30% 24.87% 1849% 2138% 24.83%

pACTE:S

70 FUERIJE: Wind, RIIESASET



Hith: A, MERR25QEFIIFLLMAEEE /) SR

SOOCHOW SECURITIES

Bk, #EiRR25QQEFIHEE IR E

o MEER: 25Q2E133(Z7T, FERLL+22.8%/+34.5%; IFEISFIEZTT, FERLL+131.3%/+57.7%. Hb, OFHREE:
25Q2EWI78.31Z7T, FIERLL28.1%/42.1% , |AEERIE6.4Z7T, FIERLL156.2%/75.8%, ERIF21.1%, EILL3.4/2.6pct,
IREHERIZRS.1%, FERELA.1/1.6pct, QRIRHTH: 25Q2ES11ZTT, FIREL14.4%/22.6%, |FEISFIE1.5Z5T, B
48.9%/0.1%, EFZ16.6%, FIFRLL0.4/1pct, |3EEFI%3%, FFRELO.7/-0.7pct,

o HFRIRER: 25Q2EK231Z7T, FIEREL+43.9%/+26.0%, 25QIARHEFNE3ZIT, FIEREL+2367%/+28%, H, #EE25Q2
EU212.81Z7T, FIFRLL110.1%/38.5%, |3E:EFE2.31Z7T, FIRLL567.8%/34.4%, ERIF29.8%, EIALL17.8/3pct, 1384
FMZR17.9%, [E#REL25.9/-0.5pct,

E%: Hh. HWRRREL2FEER. FISSFERER 2k, %)

——— AN (1Z77) IAF#FE (127T) BdgA (1Z77) AB#FE (27T)
2025H1 5is4 2025H1 Rtk 2025Q2 Ei]A4 2025Q2 )5 75 4
MR 231 18.1% 14 97.4% 133 22.8% 34.5% 9 131.3% 57.7%
ARl 133 26.5% 10 114.9% 78 28.1% 42.1% 6 156.2% 75.8%
W—FH5 5 44.6% 1 324.5% 3 42.8% 71.8% 1 239.4% 129.9%
(Ejae i) 93 6.9% 3 36.7% 51 14.4% 22.6% 2 48.9% 0.1%
AN (1Z57) AN (Z57) RS#FEA (Z27T)
2025H1 5i]24 2025H1 5i]74 2025Q2 54 2025Q2 FItb
iR 41 46.1% 5 1947.6% 23 43.9% 26.0% 3 2367.1% 28.0%
FRIREX 22 109.0% 4 496.6% 13 110.1% 38.5% 2 567.8% 34.4%
AMRE 19 8.1% 1 0.3% 10 2.6% 13.0% 0 0.6% -1.1%
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BAFGISIREERIN

) 52T

SOOCHOW SECURITIES

¢ EniEE: (1] BREEFR: PEHEAR HXEERE. Blkp. LR, PEE. MR, K

BiRtn. EfSR. BSARRD. XCTRER. EiEikE. SRR, MOk | KEREEEE) (2] Haipk
F£%m. SHBIARNNARE (MERN. BRkM. @5, BiES) RRENBENAMHRL (
EREER. P, RiRRlN. KEyceE. BESEE. MIERESE) ¢ [3] FisARksk: (EE&ZE.

kBgtn. ZERAD. RAE. BRIk, FHFME, KT TCLHIR, EipikhF)

73

= palhEE (8FE202559H9H

IESSARS

B

ShE
({27T)

Bzff

2024A

JIBEFE (127T)

2025E 2026E

2027E

2024A

2025E

2026E

2027E

PBIRE

VTR

601012.SH | BEEFEE | 1,334 18 -86 -45 31 73 -30 43 18 2.2 A
688599.SH | K&Y¢he 383 18 -34 -37 6 25 -10 62 16 1.6 YN
002459.57 | @Ry 450 14 -47 -31 11 30 -14 43 15 1.7 A
688223.SH | BRIEEE 594 6 1 42 18 41 -14 34 15 2.0 YN
688472.SH | IR 480 13 22 23 32 39 21 15 12 1.7 YN
002056.57 | #EERR, 299 18 18 19 22 25 16 14 12 2.9 A
300274.5Z | PRYEBIR | 2,693 130 110 140 162 179 19 17 15 4.8 SEA
300763.5Z | BRERIE 352 88 7 12 14 18 30 24 20 3.1 9N
605117.SH | &g 659 73 30 36 43 52 18 15 13 6.1 SN
688390.SH | [ElfER 134 55 -1 3 5 7 51 27 19 4.6 BN
688032.SH | FKiERH 148 119 3 5 7 9 29 21 16 24 S9N
688348.5SH | BHERlE 91 58 1 3 4 30 23 22 R
002150.5Z | @Fss 57 16 2 3 4 5 19 14 11 24 EON
600732.SH | EHBRRH 297 16 -53 4 16 25

002865.5Z | $#JkKBRH 119 46 -6 -4 8 13 -

603185.SH | SATC4RAE 166 24 -27 0 4 14 -6

002129.57Z | TCLH#kK 352 9 -98 26 38 -4 .

600438.SH | JBEIRRD | 1,066 24 -70 -76 20 51 -15 -14 52 21 24 PN
688303.SH | A2HEE 706 33 -27 -26 1.7 BN
603806.SH | iEHS 420 16 13 16 22 30 32 26 19 14 25 EYN
688680.SH | ittt 42 50 -6 -1 0 1 -7 3.0 1%
601865.5H | & 407 19 10 6 12 15 40 66 35 27 2.0 YN
601222.SH | ¥R¥EER 131 6 8 8 10 11 17 16 14 12 EIN
300861.5Z | E4FRRD 119 18 1 10 81 12 1.9 BN
688503.SH | ERF0#4%} 143 59 4 4 6 8 34 34 24 18 2.8 EIN
300842.5Z | BRIRH 76 53 4 2 4 6 21 36 17 12 4.0 BN

#ERIR: wind, RRUBFHARA i RNAOFIBKEN




BRI SR EEN 1)) 4%

¢ BRHEE, 25FFNBERSESNFKTEERENLE, THZREZ, AXENFNEESZENTGENRL LR; M
MiEE, SBERBELMIKMIRBRIAILESYS, Mit25FAR LLEEH.

¢ BE: RTsMEERTT, S00kv+ZEFMNEMNMIIE KRR, WLREER, — S tilfeE!t. HFERDBAR
(BINFEA PR, BHIMERESEEMNITRRET) | RTEMBEL (CBNEEBMAE, 1l RiTRIYIREH
, BREMO-1) | XKiFHXREHR. FEXE (BEES) .

¢ ELR: WEMH. EFEXEET WEBHRSIIEHR, HOLAMNS, HEREINTR) | KIAKEE (SERMBFEKE
B, 24FSERAWBTHRENZnEaRENAR, MERMNMTEENEO) . BHKE (RESXIFRY, Rl
IEk) . FEEREE (FHEHOESRALE +BXRERERD) .

¢ B #EF=—5H68 BAMEERE. EXRHY, Xtz , Bk #EEERAKRM (BINT. WO, KR TFEE—SER
BAEEN) | REISERM (RERMPIME, HECHHIAFTE) | A XIERHMUEH. PR, R XKERER
. #oREk (TUNES) .

+F: AEMEER (HE202559H90)

IESLEE gm =mbE B Gt/ JAEF#FiE (127T) PE

(Z)  B8)  2024A  2025E 2026E 2027E 2024A 2025E 2026E  2027E "COMEH

688349.5H |=—m@#E| 357 | 29 18 21 27 32 20 17 13 27 | TN | 1226 | m=
601615.SH | BAPREERE| 291 13 3 24 29 36 97 12 10 1 IN | 2271 FR

B 0220257 |amAz| s1e 12 19 34 41 48 27 15 13 11 13 | mE | 4225 | x=
300772.5Z | EkRdp | 142 18 5 7 10 12 28 20 14 12 19 | RFK | 787 | Wind
603606.5H | fRyseasy | 398 58 10 15 20 25 40 27 20 i 53 | IA | 688 | H=

345 | 600522.5H | shRME| 542 16 28 36 44 49 19 15 12 1 15 | FER | 3413 | wind
600487.5H | =i@skea| 488 20 28 34 39 43 17 14 13 1 17 | TN | 2467 | HE

e 300129.5Z |#=peREE| 73 8 2 3 4 5 36 24 18 15 15 | A | 935 | m=
e | 20115557 [mms| 179 | w2 1 7 9 EN IR 29 | A | 217 | &=
002531.5Z | KIFXAE| 135 8 2 7 10 13 67 19 13 10 14 | A | 1797 | &=
002487.5Z | A&ET | 269 42 5 11 15 20 54 24 18 13 b8 | IA | 638 | HER

gy | 603218SH | BBRMH | 134 13 6 9 11 12 22 15 12 1 13 | A | 103 | m=
¥ | 3004435z |eBRM| 89 28 2 4 6 7 44 22 15 13 14 | ®FEK | 32 | wind
§% | 300850.5Z | FAEEC | 142 37 1 4 5 142 36 28 b3 | R | 382 | &=

74  BEEERR: wind, RIIBSHARM iE: RINAIBIBKEN
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¢ RFRMBE, SREFIHEREY KT D, #iauR™ETR, T RHINRESEUSERM & ERE SR

ZS[a],

¢ BEREEFHAEM. SEIMEZERZNR, SHTIMERMRSFEEREPEICRTITIIEE, SHRTTARIBR

W RER, BRFATMEEER. BBAERSEE RN MBI AN A= F .

¢ BREARBRE. FEEFETAIEABIEK, MeSRABIRIMMRK, TERNKABZRSHETR

HERRE, fREERFSEIMET RN, EEMITAHMRBIRECARTMERE KSR RREE A,

¢ BRAERRE, CABAKRRE, FiANERSSEIERANEL, SHETRE.

¢ EEMEREIREE, RRNERIIS DI mAIRAER,

iCEME, YTHOSEEHAELY, (CRRHAESFITEERR=FIFEOFE,



St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

RREFFH PR AR

e VT T o s i o A H 628124 H AT ksl 2 5] B 8 F M SRR BRI T (A BT 37 R P i 300 484, &l iue /L Fe g, EETTIAEUE VAR 500 4
B, OB AR ER B MUk R SCEARAR D BT R 8 CEEXHE T kAR ), dESe AR O AL IESOIR 8D, Ak T
A ARGV
SEN: TR H A ik kM AR SEHEAE15% PA s
BaRe: TUAAR KRN A AN ik Bkl AH X B UE A T-5% 5 15% 2 (A ;
Tk AR 64 H ANk BRE AR G B A T-5% 15 5% 7] s
A TR K 64~ H AN Ik BRI AR XS S HE A1 T--15% 5 -5% 2 18] 5
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R
FREUEF T
S Tl el X 2 B 755
MEE ZRAiG: 215021

fEH: (0512) 62938527
NaE] Mk http://www.dwzg.com.cn
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