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2EI*EEFERMINFILE, EER
FeinrErTsE Lk

kR =ik
RS —ShE T ERER
BF AT g
B OHERT: 1) SGRAM: 12 SMM, 2025 £F 12 BREM BT BIRE R 13.58%, 12
—ETAIERS AR 300 FEERIELEL: SolarZoom, EIRSHATSRHIERBIRSAN, THFEHRHFEIE=NEY, BFREth
- - BREEME; 2) Bt \BARIEE (TD) Fl, 2026 4 2 BeREHHE+iEse
+ YRR 188GWh, FRELTORE 10.5%, SIRATZANI+HEEE+ EEERE hHF~ B
195GWh, IRELTHE 11.4%, (TUAHARRESEN: S WAIRETTERE, SRS
o P ERE | IS REWREHTHEE RIS, FAR IR KA.
,,,,,,,,,,, B g 1) R BE 202642 B 40, SEEREERNER LT, 1§ 54.00 7t/kg;
183N BASEE R M FEREUIERL 7.41%, 38 1.25 75/ TOPCon SUIRLBAHAS
i LS, 4§ 0.74 75/W; TOPCon E3itb &I LS, 1§ 0.45 T5/W, 2) fEAE: 2025
BRI FRME, ERESTR 12 5, ENEEMEERS (RS TRAEEHE) N\EHRNEZEHIE 0.4158-1.0761 5T
N /Wh, FH1#8 0.5882 5T/Wh, FREL K 2.82%, SRS 0.5226 75/ Wh, FREL ik
(SR MRS SRR RETAA 6.39%, EHOHEAMEUERERSF 1 /N\EHERRFAIR T 12 BiEseRSIM. 2h $EBHEER
FFSTEREL S, DRAM &/ MEERE) SNERIMN EEEHTE 0.4363-0.9002 JT/Wh, 5115 0.6052 JT/Wh, FREE Lk 10.38%,
2026-02-03 IS 0.4853 7T/Wh, IREL TP 14.58%; 4h BEBERRAZANBERNETEESHE
éffﬁiiﬁiﬁ;ffﬁ‘ﬂfﬁ% fisfERRS 0.5045-0.657 75/Wh, /48 0.5591 75/Wh, FREE 3K 12.22%, IIAXA#HR9M 0.5648
) TFFER L “Ve- — 174 0,
(BT ERR TR R Z,E/ Wh, AL ERK 24;3“%’ X e st e e 18 29
SRS SRR L3 m R 1)EINIEEREE, 2025 12 AAREMHHOEE 23.1412355T, R 18.22%,
2026-02-03 IRELTBE 4.05%, 2025 F£EIHHE O 281.99 12375, R TE 7.84%, 2025 F 12 Bif
(EBFHTL 2025Q4 NEESEHCHIT) TR %0 8.39 {23575, BEEKIENN 26.12%, IRELIEK 9.38%, 2025 FEREit+H %0 90.41
2026-01-28 12555, RN 9.41%, 2025 EERMANITEH ISFER LN LIFEER. KM
(HEROHRBRECURE: FEES L3437 (ZETREE; TMtRR, HOFR 31.23 {255, FREESIHIHRMT
PRI IAR, DRAMIEEEA) SIS, 2025 12 B, hERESE IR TSR KRR 148%, 52
RO ESE, 2) B 2025 4 11 BERAITELSEN B R 22.02GW, LK
74.76%, EILLTFE 11.92%, EA 1-11 B RIRFHEREEN], 274.89GW, [EELiE 33.25%,
2025 4 11 B EPC/PC (SEFHUISE) +IEaERIHILIBITAIESX 21.8GW/64GWh, Bl
A 2025 ELRBERS, SRS 65%, BT 4%,
BRI 2025 £ 12 BXREMH O 23.14 (2E5T, FHEK 18.22%, LT
- 4.05%; ¥ESRHOE 8.39 122578, FELILIN 26.12%, IRELELI 9.38%, SIEMIRIENAY
$0820525070001 T RIS ER BRSNS T 2026 4 4 BH2BUY, EHmHE AT R Rk,
001.32229886.25527 KERR(BHTRETTAGE, LAt 2026 &1 B 30 H, ERXAEKEE. EXRER
) _ BEANE (XTxE2LBNSERNNHINELN) , EREEREEmBREAEE MMk
Zhupan@ajzq.com SRMEREASBERINTLS), MIBRCIUH/KERE. FEMEEATAT, UTESENRENSE
BEEA ENHE, TR AR MRS R, BNCEEMERRARN. AR
(300274.5Z) . IEZ=F8j& (002150.5Z) . Fa#RERIR (300068.SZ) . Efn#ae (301658.5Z);
fEE=la BINFKFFERML (300750.5Z) . {Z465ERE (300014.5Z)
50820124120008 n RBRIER: 1) SRR, SHEMNLMEE:; 2) BERAR, SHERFAR; 3) EIFSE
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=]

B 1 PEFRBEHETTEE (GW) oesseeeesssssssssssssssessssssssssssssssssseseee

BIR 2 ¢ SEEEHEFTTEZ (GWR) oot
El& 3 . SEREBERUNMEREIIEEL (JT/KG) eeeineeseeeiesseeseessssesesssssssssseessssssnns
E&x4 : BENBEERMMEEEEDE (TTU/F) i
EZR 5 : TOPCon BURAMMIBES (TT/H) oo
EZ 6 : TOPCON EBBAMAGTELEY (TT/E) wooeroeossmsssessssesssssssssssssssssssesssssssooes
EZR7 . EMHEERGRETRIBUEIMN GT/Wh) s
E% 8 : ERFIERBEENE (GW) rrrrrrerrresessssssssssssssssssssssssssssssssssssssnnnes
Bl 9 : 2024-2025 FENFHHEUNEEN FAE B EFEBREE (GWh) e
EZ 10 : ERNAEHBEHOSE (IZ3ETT. %) i
ER 11 . EBRREGBELHOME (121 %) s
Bk 12 . EREESRAEHOSE (1Z3ETT. %) e
Bl 13 : PEPETEHOLTRE KIS ..o
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1. Fiit 2 BYEFRHFIRELIRE, SeABIERE ik

1.1 HE™=
B 1: REBRARHFES (GW)
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. 2024 FESEE (GW) mmm 20255 EREE (GW) = YOY ()

BEISEE: SMM, SHEIEEHRAT

Bl 2: {EBH=ES (GWh)
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1 2B 3B 4H 5H 6H 7H 8H 9H 10H 11H 128

B 2025 EBEHTE (GW) m20252KAEHE (GW)
m 2026 EPEHFTE (GW) » 20262BKFAEHF"E (GW)

BRSRR: KRIMUERE, ZEIESHRAT

1.2 fiits
B 3: SERETHMEAEES Gt/kg)
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W N FFSEFNF SN
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—gﬁafi*4(§5[ H') SFi’:”)I

BWRISE: Infolink, EaTAmsAT

B NMR SRR EE SRS 4



A =EIr= TS

2026 F02H 09 H

AJIAN SECURITIES

Bl 4: 528 N BiERMEREES (T/h)
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B% 7: ERfEGERSEBERIRMBUIMN (575/Wh)
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BEISKIE: CESA, EEIFESHRAT
1.3 EIRER
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BRRR: ExREERR, EEIESHRAT
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1.4 BHNER
B 10: ERNAEHBEREOSHE (12557, %)
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E% 13: PEFEREASKSXINEH
EXM (BR%ET) it (BR%R) IM (BR%rT) BAXHE (Bh%R) BX (Bh%ER)

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

1H | 218.81 | 190.41 |-12.98%| 36.67 | 49.95 |36.21% | 174.98 | 233.43 |33.40%| 22.16 | 27.06 | 22.13% | 67.71 | 63.19 | -6.67%
28 | 17470 | 151.41 |-13.33%| 34.22 | 24.81 |-27.50%| 134.06 | 166.33 (24.08%| 18.66 | 15.64 |-16.19%| 58.42 | 49.37 |-15.48%
38 | 235.76 | 247.40 | 4.94% | 33.21 | 40.54 | 22.06% | 206.87 | 229.95 (11.15%| 16.44 | 17.39 | 5.80% | 77.56 | 46.28 |-40.33%
48 | 29511 | 367.23 [24.44% | 41.41 | 32.71 |-21.01%| 225.43 | 264.10 |{17.15%| 19.82 | 17.74 |-10.51%| 78.36 | 55.92 |-28.64%
5H | 338.64 | 33462 |-1.19%| 38.38 | 40.69 | 6.02% | 244.95 | 314.28 |28.30%| 17.06 | 17.26 | 1.15% | 94.80 | 64.63 |-31.82%
6 B | 347.78 | 341.18 | -1.90% | 43.55 | 47.08 | 8.11% | 341.81 | 369.94 | 8.23% | 27.01 | 32.76 | 21.31% [105.15| 67.02 |-36.26%
7H | 310.34 | 397.79 | 28.18%| 43.61 | 55.89 |28.15% | 283.86 | 286.28 | 0.85% | 17.73 | 54.24 |206.01%| 78.14 | 58.75 |-24.81%
8 H | 382.07 | 375.44 |-1.73%| 61.07 | 46.10 |-24.52%| 265.66 | 270.82 | 1.94% | 18.81 | 64.99 (245.53%| 73.27 | 57.22 |-21.91%
9H | 291.13 | 264.10 | -9.29% | 47.32 | 42.69 | -9.79% | 246.01 | 237.11 |-3.62%| 15.47 | 62.80 |305.83%| 35.16 | 52.59 | 49.57%
10 B| 265.91 | 237.78 |-10.58%| 61.79 | 45.59 [-26.22%| 197.54 | 210.75 | 6.69% | 19.34 | 58.28 [201.34%| 66.5 | 56.57 |[-14.93%
11 B| 172.22 | 223.16 |29.58% | 73.17 | 49.87 |-31.84%| 243.7 | 282.63 [15.97%| 23.76 | 65.94 [177.53%]| 60.15 | 61.83 | 2.79%
12 B| 224.17 | 306.31 |36.64%| 50.33 | 61.36 | 21.91% | 253.94 | 257.15 | 1.26% | 23.96 | 59.49 [148.28%]| 60.99 | 51.14 |-16.15%
J2T | 3256.64 |3436.83| 5.53% |379.44 |537.28|41.60% |2123.63|3122.77 |47.05%|173.16 | 493.59 | 185.05%|668.57 | 684.51 | 2.38%

BRKRR: BXEE, BEIESHRA

2. MBSRZ

1) BRMB), SEBFIREFE: SEQEERTE, TUEN=HE

T PEAIXBS.,

2) BERMBE, SHEERARIGH: JhESHsRIUEZEEERA. BAOMHHIL
DRGSR ISR RN, RESKERARIGESRE, BNREBOHIZIRIBERA
EEATMN, BEEMTUHNRETE.

3) EfFSRRERERE: SoERTFEREDUA. EiEERmEn, BEr-mXinE
RZEZ2, ERFEFEEXEWEIGH ORI,
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ERESFRRIFTINE

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

TRRI5EE

REENATRITE

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

=R

SN NSRRI T RIS EUKIER T 15%

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

s|F AT ENRIA T REIERIES TR RMEE

ol EXRI S REERIES AR EEIFE

BFA IR T BB S R
SRR

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

ZEREER

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

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

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

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