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GUOSEN SECURITIES

B i & ETEEE 2026 4E 3 BISREE

FRECRBURERRRE, BINEBRIMEETR

WEHEMFRERE | 2026403510 H

AR

FERRNEBRERE, ANERIVEKR. 3 A 3 HEREREZHEE
RS, FERNZREERRRZE, #HERELR. (REEHERIER
FRANEZERE, ARERIUEHRE~DXENF. 385 HBFIE
WERBIRI EREREEEE.

AEAREIRT . BRTERASRAREWEERRRA /RS R W
%, AFRSERMEUMRENVFTFREIE, BISSERRIZRZRIR
AW ZHFRIKEAE R EARART . [EREER] « [$5ER
1. [RFBH] F.

LERHSESLIFEH KAl BEAFF X, AIDC B HREEETHE. EARKE
SLNT 2026 FEFRERAF T 1) LG 2026 FFAF ZFIHIFIEEI L 2000
25T, FEHEIKHBIT 50%, 2) BFk 2026 £EAF X iHIEEE] 1750
{2F 1850 {22 7T, RIELIEH 91%-102%; 3) Meta Fiit 2026 ERAF X
J51A %) 11501350 {Z 7T, FEIELIEK 59%-87%. EAT S @TkEIESH O
MREIR, Al FMREDEREZENBLAREK. ESXERAECLIE
2. [HEES)Y .. [REHES]) . [EARH] . [hEES]
E7SEM. PHEBENREARAESNLR. BASBEMEE, 1) &k, &5
Bee, BANR T EBEREEFHERIAR, BEFRESE ARSI FIK
SRMLESEBIRE, REBRMPIrEMRESEBRTEITE; 2)
#HliE, EFei S BERMIAREIRESE. BbEE, TERRS
KEERELMETREFMEETTRAZE. BEASEMAESE~ W EEHEX
ANFE) [Ee#HeE]l . [FERE] . [HARE] REAXEEE.
SHEERRRLSHEK. AR S SLNBERE S, MIANERIEE
RETREMBLREK; EEREDOFAFTSRAESMNIGERED
EEABENTERES; BONBEMAREBRERARS NG Lk
BEETE K ; FTiAREBATRFEERL, BRI ERGEXRE
BFt. BT 2026 FLIRAERE LM T RIAZ 455GWh, [E]EE1E4<+40%,
BRFE [EetRY . [M28i8aE] . [EReR] . [RERR] .
[E55AR%2]) « [RIBEEF] .

REEH EFIRENEE, HOsTRlSHEK. 2026 FENRXEFIEEIE
EBRSF 10% 204K, TTRIMMNMRRARIFXIE. INBFIZEFRS, H
O ERRI S, ERNINERRSILRSS . TEMHE 2026 FHESLI “8
BNR” . EROEEN. TEMEMEX AL, B85 [EXARE] . [=
—=gel] « [BR#E] . [(XKEET] . [(FRASBL%] . UAXE] .
(] -

TR BT 2026 FAIERERE . FRESFETIHARARE, £
BRAERERATRBEALIF L AIDC BBINRE TR KA T = | SKIRTT
MHAMTEREGRR . EERNREIRRR S EEERED, SRERMRERMNTHIRAML
RFAIE AR EZSE LR E S .

MEtET: BERERNNE; $7. A EMBNE EREUEE A s &
ENZE PR EHAN TR

ERARR TN R F TR

AR AR B3 HlWE RATHE EPS PE

A% ] 2R R Ge) Wz 2025E  2026E 2025E  2026E
603092. SH =mhE hFAT  66.04 264 2.07 2. 66 31.9 24.8
600312.8H  FHBSK MHFAH 25.04 340 0.92 1.18 27.1 21.2
601126. SH MR #hFA®H 53.20 443 0.99 1.21 53.5 44.1

FRIRIR: Wind, EfSIEHEFIZ AN

fTERRSE - TR BEORAE

TR - %+

ESHSHIT: BT EHSHIM: FER
010-88005313 021-60875174

wangwe i i 2@guosen. com. cn | ihengyuan@guosen. com. cn
$0980520080003 $0980520080009
ESHSHID: EBERE EHSHIM: T2
010-88005231 021-60375434

wangx i aosheng@guosen. com. cn | j quan2@guosen. com. cn
$0980523050002 $0980524070002
IESHIH: = BRAAN: IHE

0755-22940078
yuanyang2@guosen. com. cn Wwangzhexuan@guosen. com. cn

$0980524030002

miAES

— BNEE

SFR300

R - S R A 'S
P EE PP

IR Wind, ESEFLHHTHEE
BEXMTRE

CEL DI B FAEIR 2026 £F 2 AR ARIE- K= RARRTIE, &
BRRHRE LR K Al BRAF X)) ——2026-02-08

{AIDC 58715 & 2026 FEEFIR A RIE-ENFERBEMSE,
J85 AIDC & RZSiE] ATHA) 2026-02-05

(7% & HREIR 2026 4F 1 AR ZRAE-AIDC B g Z W HE
FHTHBHORERY, BEE~LCRER) —
2026-01-10

g EFEERIT L SP-EMEBAT M A BN ENE, 55
. BMEREEFRIERZE) ——2025-12-30

(g EF AR T AL S B E A s 5 R BRI B g & FF AR,
FERFEETHRELBRL) —2025-12-21

B HUNAIEIE Z IGHI T AR BRI T B2
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BIETIRABIRETTRE (ZTT) . 10
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ERREBEEEFIERNL (G 12
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IR EMEEERMEREREE (GWhy %) oo 13
NERBERIEMIEED (ATT/M) 14
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2 A{TRER: RIRTIYET KT

2 A& FIR R L% 5. 30%

B ZE 202652 H 28 H, 2 BR300 5 E B Lk 0. 09%, BHHE&E (BA) 48
e B ik 4. 05%, RIBFXT, EHA 3N P—RITIHHRE 20 .

MEERE, UBEEE (BA) A% ITEM, 2015 FLA%K, BRI
PE (TTM) AR5 14 45, &&= 100 5, h{r¥ 35.9 %5, 2 AJK PE &8N 43. 23
&, 2 BEERETREAR.

2015 SFLUREE IR &EITL PB AR A 1. 56 15, &SIAE] 7.3 15, ¥ 3. 08 13,
2 ARf{ER 3.59 f&, 1 RAEEREFE.

E1: BRE (RA) B2 BES (BiE20265£2 528 H)
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- N N N N N N N N N N N N N N
d b L & & & L X L 0L & & gk &
o - w o ~ ~0 - w (S} ~ ~0 - w (3} ~
BRIKIR: Wind, EfSIEHEFARIER
[E2: B EIRIR 2015 F LUK PE/PB 3: BIIREIRR 2025 ) E 4 PE/PB
100 [ —— WEETMCER e (G | 800 50 [ —— AETIM(EH) BEE (W) 400
B 7.00
80 e 45 540
70 ’ 3.00
60 5.00 40 2.50
Zg ine " 4.00 35 [ 2.00
r / 3.00
30 F M| oo 30 | 1.50
20 | : 1.00
10 + 1.00 28 - 0.50
0 L L L L L L L L L L L L L L L L L L L L L 000 20 IR NN NN NN NN NNEEEEENENN] 000
NN RNBRNDDNNRNNNDNNNNRNNDNNNNDNNDNNRNNNNNDNDNDNDDNDN °
33223322338 SSSEREREREE gSgs8esssssssssssssSssSs
LIATENERT IS B L Y G g Gy
B v e IR ERGTIUIE IS IHRIRS

FERIKIR: Wind, ESIESEFMTAEIE (BZE 2026 52 A28 H)  ZERSRIR: Wind, EfFIESHEFMATEIE (BZE 2026 52 A 28 H)
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GUOSEN SECURITIES

WEHFHRMRE

E4: BAE—RITI 2 BikEkiE (= 2026 %£2 B 28 H)

=& (A7)

18. 40%

Mk (R A) 10. 02%
EHHHE (BR) 8.15%
R (BA) 7.73%
HUg & () 7.27%
EBEL (BA) 7.27%
& (R A) — 7. 13%
Hue T (R A) ——— 5. 73%
Hig % (BA) — 5. 30%
ARE (BA) — 4. 54%
@k (B A) —— 4. 12%
BREW (8RR — 3. 45%
BT HE(BRA) — 2. 76%
ER/PHE(BRA) — 2. 75
HE (A — 2. 69%
AimAK ER) 2. 44%
HEERE(HR) — 2. 14%
BT () p— 2. 09%
L (B7) —
KABE ERH) 1
H2RS (B =
& (R A) o
amicE (BR)
4R R (BR ) -0. 04%
B () -0. 08%
RAHCE (B A) —0.14%
EHEY (BR) -0.18% o
RIT (87 -0.55% =
JER &R (R A) -3.33%  e—
HMREE (BA) -3.54% e——
R (R | ~4.95% | ( ) )

-10% 5% 0% 5% 10%

15% 20%

FHRRIR: Wind, EfSIESHEFMTFTEE

RBERA—RITISE, BABRNREFTIWHHRRN 43.23

&, DAMLE 31 MTUS DA 21 &R0 24 F.

E5: BA—RTIHZEZR (TN, 255D sttt (BiZE 20262 B 28 H)

, AHEA3.59

102.36

EBEL (B A)

BT () 75.19
73.12

BiteF= (R A) 65.75
#H2RES @A) 49. 67
R (B8R 48.59
B & (B7) 43.23
MEk (B7) 37.68

HEeT A 36.28
BFAME () 35.48
IR () 32.92

SRR (R ) 29.51

KHoE ()
ARE (B75)
Z@E ()
RSN ()

FRIT () wmmm 594
0 20 40 60 80

93.17

100 120

FRIRIR: Wind, EFIESEFHRATEEE
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GUOSEN SECURITIES

4

WEHFHRMRE

E7: BH—

AT AR (MRQ,

BiE

sttt (8 ZE 202642 B 28 H)

5.68

B (87)

5.25

B ()
WHEH (87)

4.81

AEERE (Bh)

4,42

4.37

EBEL (B A)

3.81

AR R

3.63

i ()

3.59

BHi%#& (R 7)
&4 ()

3.42

3.28

%5#‘& (87)

3.19

=& (A)

3.17

#HERS B A)
REER)

2.79

B4 (R )

2.149

HEe T (B8R

2. 68

RHCE ()

2.60

AR (F7)

2.50

BT (R A)

rERRRE (R 77)

BREE A

1.89

IR (R T7)

1.70

AREL (B7R)

1.68

BAMN ()

1.64

Ak B

1.49

% ()

Mek (BA) ——— sss—— 1. 39

3ZEE ()

1.38

IERe(EHA) - 133

EHEN(RF) ———— 0. 88
BT () ee— 0. 85
FRIT () e— 0.50

0.0 140

2.0

2:22

2.01
1.97

3.0 5.0 6.0

FERBEIR: Wind, EEIEHEFARMERE

ERANSERE S x%#ﬁ
R B g & REIR1

_[LEP

X?R/'l‘{_".

Mot

BE 108 KAR, 2 BN FkiE 7. 26%. 2
_I.LEELJ:I{XIL:\%7 /E\:EP AEE. ﬁ'J:/?uUﬁ

22.54%, B %&%J:EHO 51%, KUEE L%k 8. 62%.
MMIRRIKRE, NNIRRIIKRE, 2 RHFH3KIE 7. 26%, 2026 £ 2 B4 3kiE

HEZEITHI )9 X
MIGERS (42.11%) ,

4R (61.01%) ,
T EfeE (32.02%)

BI#Rl (44. 40%),
KI5 X, e

RHFHBES (49.18%)
, BABHEE S (30.40%

(28.59%) , f&MLARn (24.45%) , BIERRH (21 46%) , MR (19.38%) .
E8: dHtRER 2 HikEkiE (%) E9: a2 BikEkigE (%
ks I 22 54% XEEBRAR 61.0%
REES 49.2%
N . BRAR 44. 4%
ez I 0 57 WARERES 2.1%
2484 ———— 32. 0%
A I s 62 AP S —— 30. 4%
KGR GE ——— 08 6%
’ &=\l By e 24. 4%
sxgtt I ¢ 02 EiERG e—— 21, 5%
[E[);Hﬁ{ﬁ —— 19, 4%
s2egstharR I 5 07% EEH -2.9% m=m
)H KGR F —3.3% =m
[EBFEE -3.4% wm
fi&aE _ 4.18% U4 —4.1% -
PRSEEIR -4.3% ==
e et % [GEEE- —4.9% =
et W, 300 SR 5.9%
FPREKE -6.0%  —
s2eith [ SNARRY  -7.8%  —
0.82% BN 1% e—
0.00% 5. 00% 10.00% 15. 00% 20. 00% 25.00% -20.00%-10. 00% 0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%
BRERIR: Wind, EfRIEHEFMRAERE ARIRIR: Wind, ESIEHRFARAEIR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 7



&Y EEIiH ESHTRS

AIDC BB 7% &=\ 80 = S ¥R B i

AIDC B i & 2 Al % W =

1 Bk, EABREESL. EEME BEEAM 2026 FREFZHMR. 1) T5
i 2026 FHEAF ZFITIFIEE] L 2000 2% T, FEHCEKEE 50%, FERAT=
HENS; 2) Bk 2026 FEAFZINITIFIAE] 1750 {2 % 1850 /2% 7T, #2025
FESLFREH (H91012ET) FIEbE 91%-102%, FENAT Al E/EiEHE; 3)
Meta Fiiit 2026 & A X IFIEER] 1150-1350 {2E 7T, EIEEIEK 59%-87%.

AIDG BT R I EEF IR T RAT Y 8. RBE 2026 F, £IKEBEME L4k
SRR A BRI, Al EAOBRERRFER. EHBRSERBEA,
*E g%\ FFX#E. HVDC/UPS, PSUFMTILLBEZIE. Em KT AIDC B IEE
Hxtd [£28]) . [FHFE5) . [REES]) . [H5ARH] . [FHI1E

B5].
AIDGC BB J7i8 & 7= Ml §% ¥ 4% 8 EF
#10: 2Tk AIDC FEFEH HHETUN (GW) E11: £kEHKAIDC B EHHTENE (2D
FREERSR PR ETFFEAE UPs W {R4HVDC
BAIEHMIEAIES 550%00\/ HVDC mESTER W R EEHIR W APFig &
4297
100.0
4000 | 3667
80.0 |
50.0 _ 54.0 3000 [ —
! ) 1786
: ! 2000 [
- 1114 l I
’ ' 1000 | 520 |
' 2024 2025 2026E 2027E 2028E  2029E  2030E 0 . . . i 1 i i

2024 2025  2026E  2027E  2028E  2029E  2030E

HERIRIE: Semianalysis, EMSIEAREFAREIE F: BH  BRKIE: Semianalysis, EMEIEHEFMRTAER
S HIR T O IRS SE MK F A ThER

E12: BA=KEZERARERMEWERFZIER (ZT)  E13: BIHINERRRS MEAFFER (LX)

_— 2201 2202 W 2203 W 2204 2301 2302 W 2303 W 2304
e — 7 2401 2402 W 2403 W 24Q4 2501 2502 W 25Q3 M 25Q4
2022 17 2023 W 2024 W 20255EHI = FF g 4 i ¢ .

2,000 384

400 A 3 349

1,500 7 5l 278
i F g
1, 000
596 200
0 mill | 1

T E BTN 'fFIHaExE EFIEBJn BE fg it

Meta ESEN T i (e
BRRIR: Wind, EMFIEHRAFMTETUN S5 BRLRIR: Wind, EfRIESEFMRATERE
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‘ E{EilE ESEMEIRE

B o = b S I 2. 55 B 4R R R

B PO = Ml 5 W R

2026 SEMASERE: FEERIFE. ALY, HiREFEHNBERIER.
EZREMAR “+HA” HEEER~REMITIL4 AL, 8 “+HE” #BK
40%, BFitEFAELIETRE. MEERRIGHFESEERT, RNTTEMRSE
ARBEFELFHES, ANAEERZN “RER" M “ERA" BER. ]
WA, 2026 FEANERXERFSE. SEERMENGE. FEEAmE, X
BRIEEMIESEREAZN; BHERERFE, XEENMEEMREH~Mm.
FHAER; ENAE, HER IRAELEITIEE, KEHARSEZE
P

2026 FEHOFERE: BIMETHEEE, PECUEERFERE. FaEFEEN
BRESKBE NN RFEIEKWEMREE, LS R ESHERRE
GRERMENEENEREEE AN, 1IN, REERTEMEIRRZER.
AIDC KRS, HIFRSMEAFENER, FATIFEREERIEHB SRR
K. BHRGES ., BRMKPERIFRBEIR. RIE 1EA, 16-22 FEIKEMFEL
BBELL 3100 27T, 23-30 FIFRFAZE 5000 123£ 7T, 30 FIFIL 8000 1ZETT.
2022 UK, BN EEAR B O IELE F18 25-28 FEMEAF IR, 8
SMELRMIFFEmIESEN . Fit. e MNESERT. HiD1AK, 2026 F£4
Edl Y ESSEREFEEME, ARESIRME,. SEam~mAHAEX
IIFEETRAE

BERE [mARHB] . [£88F) . [BEES] . [HEEER] . [E8
K451 . [HFlEER] .. [F585] . [F#EES) . [ZE2ET] . LS
BAl. [FLERR] %

BB o 27 ol 5 303 OB BR
E14: BMTIEFEERATTRT (2T E15: B TIERAEHRATTRT (2T
W B TR SR A W 20214F 1 20224F W 20234F W 20244F W 2025%F
7000 6083837 1500 -
5426 5373
6000 4603 o 5315 4856 A951 i A2
5000 4118 4699
3894 1000 | 871 780 791
4000
3000
2000
1000
0
20132014 2015 20162017 2018 2019 2020 2021 2022 2023 2024 2025 125 a8 45 58 &8 75 5 98 188 105 128
BRRIE: ERGEERER, BEIESSFMRmER ZERRIR: ERGEER, BEIESSFMRmERE
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

E16: R TIRFEERETHE (IZT) E17: BRTEBERETHE (IZT)
B R ARG R e R W 20214F  20224F W 20234F W 20244F W 20254F
14000 11687 3500 2428
3000 |
12000 9675 w0928
10000 p— 2500 |-
2000 |
8000 52445530 (500 - 1657 1231 1282
6000 13717 36464091 3490 83
4000 27213137 1000 F 569 611 645 653 704
2000 500
0 0
20132014 201520162017 2018 2019 2020 2021 2022 2023 2024 2025 1-28 38 4A 5A 6A 7A 88 98 10A 11A 128
BRKIR: BREERD, BEIEHFEFHRHAEE BRBRIR: BERERD, BEIESFEFHRAEE

[#]18: 2022-2025 FEMMTHE L ZBIsFREM (1ZT) E19: ERBENEREREEFIREHSERER (I2T)

2022 W 2023 W 2024 W 2025

— FIREEH (Zt) —— [Ett
250 13
300 ~ 256. 4 264. 6 r 60%
200 176 232.9
152 16fs 15 » - 40%
150 | 12 i i3 132 o
10 0806
82 86 4 Z 947 L o%
100 - 7 70
L —20%
50 L -40%
0 L —60%

ke 24t 3t SFaftt S5it Foit 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FRKIR: EREMEFRHSTE, BRFIEFSFMRAERE T:
FRPRIR: EREMETFHSTE, BREESREFNRAEE 2025 FESEMITEIRECEBIFE 3R, PRAT2R.

[&20: 2023 FLUREREMIFESE S HUARMEF RIS

= s - ®21: BREHFSE ek EHE S5mmm (%)
BESZH (T, ) BREBESEXEREERERERTLE SN (%
BE®M () _— ERRITEH (2T BERESERE B RRESERE
—8—REHE (1) 450% i : y .
300 261.6 120 400%

250
200
150
100

50

350%
300%
250%
200%

150%

100%

o

50%

0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

FRRIR: EREERR, BEESSFNRAERE FRIRIR: ERERR, EXREM, BEARM, ERIEREFHRAH
T S8
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GUOSEN SECURITIES

WEHFHRMRE

VR 7=l W 2 5 BUAR B ER

e = ol 5% W

B EXEE TS, 2026 SFHMERNAERE 10%-20%8K, BEIHEHS, 1TEM
HEEMERTELENEEAREE. EH5E, BARKNER R 25
FMEEE 26 F—FEMENR, BEAEEEUEZTENBMEFREEHEE;
H AR ERHRERREERR S, ERAS2IMRSIRSE. THGHM@E,
26 FRESY “BEMR” , Bkt HTRAMBAEAR, KEHABKMEE
SHARE.

M ERESE, 2026 FENAEXT) 10-1260, YFTFIBRBMEES, 2026
FRFERLEED 10GW+KE., XY, BiELEEEKERT, BSHMEH
A A B SRIT A f SR . 2026 EFHERARERTEEXNFEH T
F, BRMEMERAREEEE, KoM EEF—FITL, 22-25 FE
MEERIBFR, N BRI RESE, 2026 FIBFFEBEIR/NSIE, S
Skl HERTHA, FTAKEAR 28],

BEAXTEIN, FEREFRER LG, 61F [(ERRE] . [EERB]. [=

—=5e]l . [EARREREY . [€FRMB] . [BAKKBI . [BRHFH] . (X
€ET]) . [FHE%] . UDsAXE] . [EhHiE] F.

XU ER = b 5% B4 8 BR
E22: £EXEBRELAFIBIEEE (GW) [&23: 2025 £ X EBEHFIEEPIRIER ST @V) (BPRELE
mA)
200 BEX W ER BABAE B
RN
150 125.2 ERRHE
98.5 108.2 EESTO
100 - 8.3 AR
54.2 BikRR
iy BRI
=—F§
e ' ' ' ' EREEE
2021 2022 2023 2024 2025 v

0 0.5 1 1.5 2 2.5

FRPRIR: XM, SENRE,

AT R AT E FHEZER I

EfSIEHLFMREE 3E: K FRkIR: NERER, EFEREFMRAEE
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E24: R RIHHHERNATERETMNLRERL (GW)

E25: KR ERIATRAAELZHER (27T

M 20204F MW 20214F  20224F W 20234 M 20244F W 20254

L 120. 48

120

100 82.50

- 70. 00
53 675784517
60 46,2851 39>

40
20 9.14

14. 6219'96

1+2M 3M 4M S5M 6M 7M  8M  9M 10M 11IM 12M

W 20204F W 20214F  20224F W 20234F W 20244F W 20255

3,500 3078

3,000

2,500 217,

178

2,000 148
1,500 120
951
1,000 .
253 387
500 120

1+2M 3M 4M 5M &M 7M  8M  9M 1OM 11M 12M

FRRIR: EREERR, EEEHEFMRAERE

El26: fEERH (FEMBIRE) PIRMRES (B8, T
/kW)

FRIRIR: EREERR, EEEHEFMRREE

E27: ERXEEEHEEN (GW)

il TMW L TR =il 7—1 OMW === 10MWI}\ |

2,500

2,000

1,500

1, 000

m E ARG m ERELE

136
140 1= -
120
100 w5 85
80
58

60 50 25 24

29 09

2023 2024 2025 2026E 2027E

2019 2020 2021 2022

FRIRIR: REBW, EFIEHEFRAERE

FRISRIR: CWEA, EEIEHFZFMRATN S EE

B FEIEX Z IFHI BT AR BRI T B E

12



‘ E{EilE ESEMEIRE

2 6 it Tl N R S MR B R

2 B it < ol S W R

$2 3 AHIERHEREF, RBSCOTRASEERRELFHNEENS. 202651 8
3 B fiE BE # 12 2 H1 3.8GW/10.9GWh , [B] b +62%/+106% ; fi Bt % % 1B #%
1. 9GW/45. 5GWh, [E]EE+4%/+246%, FEfERER EHEMNBEREMPKEATEFRITE
FEAT, RimllFYWEEKIARIM, FRFLEEF. ERPFHFHENTEEE
EREIBIE, BithIAREARS 3 BHE=RIEE+37%/ 3R EE+22%, ER45r 61 8 B HE~
FEHFE. BREREBMOFECEZRES ST, RE. &, @5, 5RE.
R D FHELENRFTTTEERSRPEENE.

Bt MBEBEFRRAEDLR. BESEEAHE, REWESEE. BlH
MR EHRRIN, KRS ARSI e PR ER T 2B EMmIR
&, REBROBPIFEMEETSERR~EITE; HRiEFSH S BRERER
BB EE; Pl ZERBSEMEMERSRT 7 AEXLH. MEwEE, TE
MASKRAFELHEKERNBETRMAE; KRAFETAHEE. K5 B
B SINFZmE, RREBEERTERANITEM.

FREE 2026 F, ERETRYERF LTSS, ARSI IR B RWHAE KF M0
MM EBRRER, BHRTfERERM. RNEBIRE, RR. BMERKEFITTHNS
HERTEIRENEEE, FNESMEMTIRASBRELET, ElEFFES
MEERT. FERHREM, EFSREEFHRALRIE, FRALELFLEZH.

BEE: ERFBERFEETHEETSE S [TERR] . [25585E]).
[helFEn] « [RLEFY . [AEEFee] o [#ERk) . [BERBY . (2
B ER] ;

Bt [ESHEE]l o [(FERE] « [EHARHR] REXRER;
ek (B A] o [FERK] F.

2 Bt 77l i B 4R 0B BR

[E28: TRAERERRMEFE (GWh) E29: £IKEMNSMEEEBERBRRE (Ghh, %)
1500. 0 RAEAE B SRS (Glh Yoy - 250.0% ) )
S IkAEEE M EKE (Gh) o 3500. 0 mmmm £TkFNHSHEEERMTERE (GWh) Yoy [ 100.0%
1300. 0 2979-81 g0, 0%
1100.0 Ll
- Y- 200. 0% 2471.2 - 80. 0%
1100. 0 .
2500. 0 - st
850.0 1977.8
900. 0 | ysh i e L 60. 0%
700. 0 4 612.4 - L 50. 0%
1500. 0 A 0. 0%
500. 0 100. 0% 10¢3.3 e
’ 314.7 1000. 0 A 790.1 L 30. 0%
.04 96.7 417.9 L 20. 0%
8000 142.7 L 50 0% 500. 0 A
46.9 . L 10. 0%
100. 04 0.0l o os
2021 2022 2023 2024 2025 2026E 2027E
-100.04 2021 2022 2023 2024 2025 2026E 2027E Lo. 0% 0 o 023 20 025  2026E 20
BRRIE: 16, BEIESEFMRAER RN BRIRIE: shhmit /L eIFEkER, EEESEFsimEEE R

1B SWIRIEL Z [EHI R AR B T BAIE 13



EfIE=

> ey
‘ WEEMRBRE
GUOSEN SECURITIES
£ 30: AERBIRENEESE (Ax/M) E31: SRAREBRNEESE (/)
. i = 0.84+ — T 2 =
18.00 - AEEEE HoT/ /M TEER Qum) T/ERK
16. 00 - 0.82
14.00 - B0
12. 00 + ’
10.00 0.78 -
8.00 - 0.76-
ey 0.74
4.00 ]
2.00 0.721
O- OO T T T T T T T T T 0 70 T T T T T T T T T
R S S R . T - S,
W o o & & e B
Sy S S s S N NS N V4 & s ] & o N v \;
6 oF 98 g W o P P > & A E
I O I IR G ¢

e P I S S S

FRIRIR: SWM, EfSIEHFEFMRIERE

=

32: MEREKIEMIRES (F/M)

FRIKRIR: SW, EfSIEHFEFMRERE

[E33: HREh A= TR ERERT N (FT/Wh)

00 A
00 A
00 A
00 A
00 A
00
1.00 4

WAEREREE I T/ME

el L

0.6007 —— AW=T523F PR T/ Mh

fERE LSRR (280Ah) I

0. 500 A

0. 400 .

0. 300

FRISRIR: SWM, EfSIEHFEFMRIERE

FRIRIR: SW, EfSIEHFEFMRMERE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

FAR =l W = 5 BRI ER

SRl 5E W =

2026 £ 1 B, SERERKENLIZEHRARRK 3 LI SpaceX SHFHTHI & 1006w/
FERMR=EE, HP 10068 EHEKRT Al /P OREHDE . RIB\EVELRE, 3
HrmFN 1 BIREX 84 ToL FIF, SRR, RENBEFEANZXPERRK
A F R, ERBE LS. A BHEAGESANTT, HESXIRRE.
IEERH FANERARRZ . BRIEAZRARELEERRRABERT AR S,

HABEERIMEUAREWAREE, BUKFARERZRRRMEAZUEZHE
BSkEReE AN [EARRAG]Y . [SBEERY o [8Am] . [EFEA] %,

R IARGUY, 2026 FREXRITW = REH BT REHBRASNER . XK R
ME” BRENT, AU HEREFERSGHE—LNE, HEI LT~ iE
MBEMZESHARER, HRENADRFENIEREEE, EWRTE™EX
il

BRSNS WERFE, DR/ TIRUERRALRERRRO, 2026 F
IRICFRBEEN AN BRI S, BIKIERR LK B FRE~HR; 155K
TEMBEAT—RARE ARG, Al HRRRFEME, RIS
ﬁr Eﬁlﬂzg;ﬁlﬂz BRIEZ SN, SRR g &l IEEEEEM R RIFEK,
Bz, MAFOEHRER, BLEFFEMRERETESIE, WKL RE
WRXERTREEYSEEPEIETER.

ERXE [hERNRY « [EBERRS] « [RAHMR] .
S AR 7= ol 5% B4R 8 R

=1 RBEH~ ZNEHOER

Ef5 LAirs 20254125 2025411 B IR LERKE 2025 ERt BitE
SRETE Al 11.12 11. 49 -3% -14% 131.83 -28%
BRERTE GW 43.5 54.37 -20% 31% 590. 20 -9%
Bt == GW 46.76 55. 61 -16% 2% 667. 51 1%
KREG=E GW 38.7 46.9 -17% -7% 563. 20 1%
ERAREN GW 40.53 22.02 84% -43% 315. 42 14%
FREAHEO 2% 23.14 24.12 —4% 18% 282. 00 -8%
Hep: BONAMLO £ 6. 62 6.54 1% 57% 93.48 -19%

BRkE: EReERE. EFIEXRE, Solarzoom, SMM, PV Infolink, ESIF&LFFRAEIR

1B SWIRIEL Z [EHI R AR B T BAIE 15



&Y EEis
GUOSEN SECURITIES

[E34: £IRLAFIBENERELLILE (G, %)

WEHFHRMRE

[E35: ERARFIEENERELLIGE (GW, %)

&bz (W) mmm H7HER (GWD

700 A
600
500

390
400

3001 206
200

573

347

477

290

yoy (% BHH)
80%
70%
499 521 | 0%
50%
40%

100 -ﬂ 221
0- 1 1

2023 2024 2025E

2026E

2027E

0%
-10%
L -30%

20%
10%

2028E

400

300

200

100

a%R @)

5 (GW) yoy (%, AHiH)

160%
317 140%
120%
100%

153 200 210 220 | 8o%
60%

40%

84 88

& 20%

0%
164 - o 132 )
—40%
~60%

2025

2026E 2027E

2028E

FRISRIR: BNEF, PVinfolink, EfSIESFEFHoTFREIER TN

F2: AREFAFNIREAE

FERBRIR: E

277
216

118
102

159
114
2023 2024

ZEE

BE, ESIESFEFIR e X

i1 By 20260226 20260128 IREL Eil74 2026 ££4£4)  BENTHR
N BIEERY Jt/kg 53.00 53.00 - 26. 2% 53.5 -0.9%
BEH (M0, NBY) T/ 1.13 1.38 -18.1% -3. 4% 1.38 -18.1%
N E5ER T/W 0.1 0.1 - 26. 2% 0.1 -0.9%
K (M0, N &) Al 0.14 0.17 -18. 1% -3.4% 0.17 -18.1%
B3t B (5% TOPCon) JT/W 0.44 0.39 12. 8% 52.8% 0.39 14. 3%
24 (753 TOPCon M) JT/W 0.74 0.70 5.9% 6.3% 0.70 5.6%
ERISIE: Solarzoom. SMM. PV Infolink, EMEIEHEZFFRETEEE
#=3: EENEEFASES (Jt/W, M10, B3, TOPCon)
B R BRE =3k BRERN Bt i HEF A IS AHEF — L E HEll
% (& Fl (R& % (& (F&EH) (&%) (RERH) (&%) (RERH) EH (FEH)
2026/1/28 0.105 0.012 0.161 -0. 027 0. 444 -0.215 0.739 -0.107 -0. 349
2026/2/4 0.107 0.013 0.153 -0.037 0. 444 -0.126 0.739 -0.108 -0. 271
2026/2/11 0.107 0.014 0.140 -0.048 0. 449 -0. 089 0.739 -0.112 -0. 249
2026/2/18 0.107 0.014 0.140 -0.048 0. 449 -0. 089 0.739 -0.112 -0. 249
2026/2/25 0.106 0.013 0.140 -0. 047 0. 449 -0.118 0.739 -0.112 -0.277

FERISEIR: SMM. PV infolink, EMFIEFSFMAMBEMNE. ENEEIBRARBMNELER, REBEFEMFEMBESE, TK

R ELEF .

B BFEIER Z IFHIEFZ AR RT THT B &
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B{SitH :

‘ GUOSET_ISJCURITIES Eﬁﬁﬁﬁ?ﬁ%
F4: FH RIEM BN IE R
e Bl 20260226 20260128 AR Rt A5 BRME BREFS

(G4 D) Bt (%, %40

fEh . Bt i
AR T/ 7250 7100 2.1% -17.1% 0. 046 5%
RIAR T/ B 3000 3000 - / / /
FEHRESR TT/kg 21852 17320 26. 2% 181. 3% 0.045 6%
2 IE $R TT/kg 21902 17380 26. 0% 180. 2% / /
iR TT/ke 14579 11564 26.1% 181. 0% 0.012 2%
FE it 5 S SRR
AR (AR T/ 55000 57500 -4. 3% -18. 5% 0.012 1%
AT (RR) T/ 22500 25000 -10. 0% -43. 8% 0.017 1%
AT OMNE) T/l 16500 17500 -5. 7% -25. 0% 0.012 1%
SR TT/kg 23740 18710 26. 9% 184. 0% 0. 044 3%
154 Jt/kg 4770 2840 68. 0% 85. 6% 0.018 1%
At
EVA BZf& T/ F 5.82 5.86 -0. 7% -9.3% 0.063 8%
POE A B& T/ F 6.77 6.77 - -1.0% 0. 142 9%
B CPC 1R T/ F 5.15 5.10 1. 0% 3.0% 0.027 3%
3. 2mm IS T/ F 17. 50 18.25 ~4.1% -20. 5% 0.109 14%
2. Omm 333 T/ F 10. 25 11. 00 -6. 8% -24.1% 0.142 18%
MBB ¥&75 i T %% Jt/ke 4.15 4.15 - 0. 0% / /
$RIBIE T /kg 25. 68 24. 66 4.1% 9.1% 0.101 13%
At R
EVA R F T/l 10100 9500 6. 3% -15.1% 0.082 5%
POE RiF IT/f 9396 9396 - -14. 4% 0.125 8%
PET T/l 5585 5585 - -9. 8% 0. 007 1%
= R IT/ M 1498 1498 - -85. 0% 0.016 1%
R T/ W 68210 68210 - 9.9% / /
e T/l 296000 296000 = 12. 8% / /
6063 $5i% T/l 21960 21960 - 6. 3% / /

FRRIE: SWM. BIIIEFE, EEIESFEFMRmEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

fifge /=l 85 R S ¥R B ER

fik e 7= b 5 W A2

ERSHE, EREERFERR. RIESBARREEE, EMN 2026 F£1 BigtERS%
RIHBERMAE 4. 76GWh, [F]EE-90. 8%.2025 £EfiERE R 5t RiTHBARMIEIAZ] 184. 2GWh,
EIEL 1842y 138%. MABBERMEIERE, RIBPXF1EEETLEE, 2026 £ 1 B#fE
s e RiTFTIE A0 10. 90GWh, [E]ELHE1C 2 106%. 2025 FFA ik GE R it Fth il
189. 48GWh, [E]EE+73%.

XEFSME, AIDC HRELZRENMBETRIEA. RI\EEEKXAEETLIS (SEIA)
R, 2025 FXEFhIGEbiERERIIEIL 57. 6GWh, [EJELiE4E 30%. EHeA, A
AR AN 506Wh, TRl (C&I) FTi&EH 4. 56Wh, FFfEEEFTIL M
3. 1GWh. SEIA TN, ZEmTXETIAE NHBERE, 2026 FXREHIBBIEFEFIE
KM ENFIEZE 356W/70GWh. H, AFENHETRIAE S 20. 26W/62. 4GWh, FRiE
WA Sk 14. 8GW/7. 3GWh.

RMKfERNSIE, PEBERIDINERR, RSEFEREEERF. RIE SPE H1E,
2025 FERUGM £ EE BT 2EH 27. 1GWh, [EIEE+24%, HhKESE, 2025 RN
15GWh, [EEE+68%, FALFIMRSN; TrdlfiggesmE, 2025 FEit3 A 2. 36Wh,
[EILE+5%; P& E, 2025 F£RiH3 R 9. 8GWh, [EIEE-10%.

BOMRASNERTE, THIHRMBONRFEFIE/R NG ®iEE~ 5B RALEE
ERAIZSZRE, B TTF RIASHEASR N1 H I8 Bk 50%H08F . TigREEM “K
REMEARUMEBME" LITHRNZREMIGHA T, BEEELTERMUA M
ZFME “RRRE” WF. BMEUNRASERL TR ERIMEFREZ,
UREE. RE., FERFMBIRZR, BNFERSEFEEZLOH.

REE 2026 &, FkumkE, 1) EIRMEREBEREEHIACHE @M iEReiETE, Sith
FHEAZEL EMEERERNMMEBR, 8HFRARE. Wik, BHE. TE., #iE
EESMBERER, MEFRERI DA “RBEMNE" 5 “REBEEAM HEC
BEZIE, SHEEEETIR IRR 7 8-12%[X (8], it EBMNIMEBEEEINiERE
KNSR FEML, XERFEHENERNEERENEKRIES; 2) XEfEsESTE, Al
EHMEER OB AEOE, BOHRNEREEFFEEE, FXi%
HRNEEKBRNFREA; 3) BUNMERESE, RUMNS EBUT RIS fRIRE M
AFaEo), fEfEseHMERL. MR R, RERFFHEHNFITRRIBIREZ
¥, FEIRPONEIMABRN, BAMKIEANE, HERNBERERREA, #E3
THERERANEXK; 4) ¥ HiIARE, £33, fFAiE. BAFTFMXBNIATRE,
FPREKEKERK, %K. E,. BEAFHMXKEEREHEKR, #iXTagE
BUFFERIFBUR AL, fARE RN B RBEXRBERFA . HAITNIT 2026 FL2TkfliERELR
HLFEKIA R 4556GWh, [EILL1E4K+40%, H A KiERHLFEK 4136GWh, [EIEE+40%, Fi#
LM EK 236Wh, [EEE+15%, TREZEHER 19. 56Wh, EEE+93%.,

HaEMxE, TkaBmERE, BFAEEEOHA. ZEARASBRENT,
ERtEaE T BEMIR~ I EES, EREEEWIEREFEFRMNIL, ERESMN
BIRE, tEEREEREARNEBEERSRN, TILEFEHSHFEELR
El7t. fEREEA BN EAEFTRKRIHERT, BIMEGELSZSSEBFKTFEERE.
BN EEHEXIENEET IR RFERMUR SR KAR SR A TEE R
T, fERE I HERAX AR~ mbBERAFRN, BKE (25588E] . [235A
B3] [REBES)Y . [TERR] . [FeEn o (ELRSY . [RIBE

1B SWIRIEL Z [EHI R AR B T BAIE 18



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

BTl F,
A L= Ry
FEUfE R 1T A B 1R 3B BR
E36: ENEEERG A ERBmNIE (GWh) - IEZT E37: BN 2h iFEER G RN (GT/wh)
60.0 -
W 20254F W 20264 1.00 A
50. 0 1 0.90 —2025%F W 2026%F
0. 80
40. 0 0.704
0.60 "/\/\_/\"
30.0 0.501) 59
0. 40 -
20.0
0.30
10.0{ W4 7 0.20
0.10
0. 0 = O 00 T T T T T T T T T T T 1
1A 2R 3A 4B 5A 6A 7H 8H 9H 10A 1A 12R 1A 2R 38 4R 58 6A 7R 8H 98 10A 11H 12R
ZRERIE: SEMRk, EEIESFEFMRmER HRERIR : SRR, EEIESEFARmEE
[£38: EM 4h iEE RSN (FT/wh) E39: ENFBUECER EHILEN (GWh)
0.70 7 100. 00 W 20254F W 20264
—_—20255%F W 2026%5F 00,00
0.401'® 80. 00
e T 592\/\/\/ 70009
0. 40 60. 00 -
50. 00 -
0. 30 - 40.00 4
0. 20 - 30. 00
0.10 - 20.00 410. 90
10.00
0. 00 T T T T T T T T T T T 1 0.00 +
1B 2B 3B 4B 5B 68 7B 8H 9H 10R 11H 128 18 28 38 48 58 68 78 8B 98 108 118 128
ERERIE: SEMRk, BEIESEFMRmER ZRIKIR ONESA, ESIEHEFMR R
[E]40: 2017-2026E EEFEXERENE (GW) & 41: 2025-2026 F£& AEEZEKREENZITM (GW)
30,00 NN EEFEEEFEEIINE (GN) mmm—yoy 1.8 240 W 20254 W 2026%F
%
25.00 - 150% 1.50 4
20. 00 - 0.94
1.00+
15.00
10. 00 0. 50
5.00 -
0. 00
0.00 + 1H 2R 3H 48 5A 68 7H 8H 98 10A11H128
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E
#RKIE: XERIREZE (EIA) |, BEIEREFARAERE ERRIR: =EGIREE (EIA) , EEIEEEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE 19



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

El42: SIRMEREFIEEVEE (GWh)

[E43: IKfifREHIH~E (IZ7T)

PhE W EE W EGH B RRETIER

800
709. 6
700 46
583.4 |2
600 - o
50
500
4{3_7 5
400 0
318. 1 48
300 ¥
187.1
200 i‘ 346 435
105.2 H 265
100 63 189
106
0 49
2023 2024  2025E  2026E  2027E  2028E

6000

5000

4000

3000

2000

1000

chE W EE W R W RR W TR

5127
457
4244 399
383
LR 684
570
2405
1508 8
1168 177
i3 ¢ s 18
8 1653
1203
419 il
2023 2024  2025E  2026E  2027E  2028E

ERIKE: CPIA, SolarPower Europe, SEIA, E{SIEHLZFMSER

I8 55

EHRISKIE: CPIA, SolarPower Europe, SEIA, ESIEHZRFMARN
=38 550

B FEIEX Z IFHI BT AR BRI T B E

20



EfIE=

.

‘ GUOSEN SECURITIES E%ﬁﬁ?ﬁ?ﬁ%
#5: ERARIBFTUNRMAE (2026.3.9)

AF] NIl ®é W&t EPS PE PB
g &% TR e 2024A 2025E 2026E 2024A 2025E 2026E MRQ
002202.SZ &NRHE RFXH 28. 47 0. 44 0.71 0.87 64.6 40.3 32.7 3.22
603218.SH H B RRH HF A 14. 41 0. 61 0. 66 0.91 23.8 21.9 15.8 1.42
300772.5Z EERRH HF A 19.84 0.59 0.59 0.97 33.6 33.4 20.4 2.40
603606. SH  FRFFEHSE RFXH 61.30 1.47 2.27 2.94 41.8 27.0 20.9 5.91
002487.8Z2 AR&ET PN ] 65.33 0.74 1.75 2.75 87.9 37.2 23.7 5.36
600406. SH  [EFE 5T PN ] 31.52 0.95 1.04 1.18 33.3 30.2 26.8 5.19
688676. SH  &ERH fiFAT  100.58 1.25 1.63 2.25 80.5 61.7 44.6 10. 30
600875.SH ZRAHS PN ] 43.00 0.84 1.32 1.38 50.9 32.5 31.1 3.51
600458. SH  RHRFi#F PN ] 13.77 0.48 0.70 0.90 28.8 19.6 15.2 1.67
605305. SH  HFPRELE PN ] 37. 60 1.48 2.32 2.83 25.4 16.2 13.3 2.90
301155. 82 EHRE PN ] 77.78 0.30 2.12 4.19 255.8 36.8 18.6 3.02
300443.52 & HFERRMH RFKX™ 27.83 0.54 1.37 2.09 51.6 20. 4 13.3 1.43
301291.SZ FEFHERS /PN ] 62.80 2.12 2.77 3.4 29.6 22.7 18.4 4.1
002270.5Z fERR%% PN ] 36. 65 0. 69 0.83 0.99 53.5 44.1 37.1 10. 38
601226. SH fLERI T i 11.20 0.10 0.26 0.29 113.0 43.8 39.1 3.00
600312.SH FHHES PN ] 25. 04 0.75 0.92 1.18 33.2 27.1 21.2 3.07
603063. SH REHS MFKXH 31.80 0.96 1.32 1.51 33.1 24.2 21.0 3.06
002028.52 EIEHS HFAH  229.06 2.62 3.90 5.18 87.3 58.7 44.2 13.38
000400. SZ FUkEES HFA®H  33.97 1.10 1.37 1.73 31.0 24.8 19.6 2.93
601126. SH 75 % iH RFXH 53.20 0.86 0.99 1.21 61.9 53.5 44.1 9.88
601567. SH =E2EfT MFKXH 32.35 1.61 1.33 1.76 20.1 24.2 18.4 3.74
002922.52 %R HFAH  48.28 0. 69 1.23 1.49 69.8 39.1 32.4 6.21
688248. SH  EAMIRHL RFXH 65.39 0. 65 1.12 1.47 101.2 58.2 44.4 11.96
603556. SH 341 RFXH 41.32 2.06 2.09 2.40 20.1 19.8 17.2 2.83
300693.5Z  BEEARRHY HFAH  46.97 1.37 1.49 1.70 34.2 31.6 27.6 7.95
688349.SH =—F¢E RFXH 25.79 1.48 1.74 2.18 17.5 14.8 11.8 2.37
300274.52  PANEIE HFAH  155.80 5.32 6.74 7.04 29.3 23.1 22.1 7.59
601877. SH  IEZHLER MFKXH 39.05 1.80 2.30 2.56 21.7 17.0 15.2 1.96
300750.SZ  TIERFK fiFAT  357.50 11.12 15.19 18.93 32.2 23.5 18.9 5.53
3931. HK FBIFTAR PN ] 26.10 0.33 0.78 1.20 78.2 33.6 21.8 1.18
300037.SZ  FHEFR PN ] 55.75 1.25 1.48 1.81 44.5 37.7 30.9 4.33
300014.SZ 2465248 PN ] 62.28 1.96 2.17 3.63 31.7 28.7 17.2 3.35
300073.SZ2  HFRH PN ] 53.18 0.87 1.46 1.99 61.3 36.3 26.8 2.01
688005. SH HEERN PN ] 29.93 0. 41 0. 69 0.95 72.3 43.4 31.4 2.58
002245. 57 BFIE$ES PN ] 17.37 0.42 0. 64 0. 81 41.1 27.1 21. 4 2.77
688772.SH IKEETF /PN ] 16. 52 0.38 0.57 1.24 43.5 29.2 13.4 2.75
688778.SH  [E£5HAE RFKX™ 74.20 0.98 1.50 2.02 75.8 49.6 36.7 4.23
002850.SZ2  Rh&F iFAT  152.00 5.35 6.50 7.27 28.4 23. 4 20.9 3.48
002340.SZ 1&#kE PN ] 9.08 0.20 0.32 0.39 45.4 28.3 23.1 2.30
300919.SZ2  HIEREH PN ] 52.20 1.41 1.52 1.89 37.1 34.4 27.6 2.67
688275. SH 5 iiAEaE HF A 96.78 -6.90 3.20 6.45 -14.0 30.2 15.0 2.30
001283.57 EMGRIKL RFXH 61.63 0.91 2.08 3.87 67.5 29.6 15.9 2.90
600885. SH  HE4& R RFXH 32.27 1.05 1.25 1.37 30.6 25.8 23.5 5.20
300001.SZ  4¥$ifE MFKXH 32.31 0.87 1.15 1.45 37.2 28.0 22.3 4.49
002533.82 &#ET RFXH 16.15 0.77 0.92 1.03 20.8 17.6 15.6 2.89
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002851.SZ EH&K4F FAT 12069 0.75 .82 1.34 160. 147.7 90.1 11.28
600580. SH  BhjzEROR MFRT  41.20 0. 51 .68 0. 81 81. 61.0 51.0 6.15
002452. 87  KESEFHT PN ] 11. 81 0. 41 .56 0.70 29. 20.9 16.8 2.95
000682.SZ ZFHRAHET PN ] 15.30 0.51 .62 0.77 30. 24.7 19.9 3.83
688819. SH  REERZIH PN ] 30. 62 1.60 .01 2.37 19. 15.2 12.9 1.82
920029.BJ FERE RFXH 85. 54 4.24 .00 6.75 20. 14.2 12.7 3.47
301120.5Z F4FHES TR 29. 80 -0.13 14 0.27 -228. 217.0 110.7 7.37
002015.5Z hiEaeRt TR 17.18 0.30 .55 0. 61 57. 31.0 28.4 2.30
002706.SZ RIS RFXH 1.73 0.28 .41 0.47 42. 28.6 25.2 3.29
605117. SH  f&:l BR 4 HFKH  124.50 3.26 .53 3.89 38. 35.3 32.0 12.06
002364.5z2 hiERS FTiER 35.12 0.19 .28 0.46 180. 124.5 76. 4 8.26
688503. SH  BEFN#T#} MFKXH 88. 14 1.73 .69 2.1 51. 52.2 41.8 4.49
688116. SH  RERHK RFXH 43.14 0. 68 .83 1.81 -7. -40.2 16.9 0.77
603092. SH fEH11% HFAH  66.04 1.33 .07 2.66 63. 51.7 23.8 4.30
002121.8Z  RIFHET MFKXH 9.90 -0.28 16 0.39 53. 36.8 28.0 6.01
688116. SH  RERHK RFXH 43.14 0. 68 .83 1.81 -35. 63.7 25.6 23.58
BRERIR: WIND, EMSIEHEFMRAEESTN
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	2月行情回顾：板块表现强于大市
	2月电力设备板块上涨5.30% 
	图1：电力设备（申万）指数2月走势（截至2026年2月28日）
	图2：电力设备板块2015年以来PE/PB
	图3：电力设备板块2025年初至今PE/PB
	图4：申万各一级行业2月涨跌幅（截至2026年2月28日）
	图5：申万一级行业市盈率（TTM,整体法）对比（截至2026年2月28日）
	图7：申万一级行业市净率（MRQ，整体法）对比（截至2026年2月28日）
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	图9：细分公司2月涨跌幅（%）
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	图10：全球AIDC年度新增算力负载预测（GW）
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	电网产业链观点
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	图17：电源工程月度投资完成额（亿元）
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	图19：国家电网智能电表年度中标金额与增速（亿元）
	图20：2023年以来国家电网特高压分批次采购金额及标包数量统计（亿元、个）
	图21：我国特高压交直流线路投运数量历史与预测（条）


	风电产业链观点与数据追踪
	风电产业链观点
	风电产业链数据追踪
	图22：全国风电历年公开招标容量（GW）
	图23：2025年风电整机制造商中标情况统计(GW)（国内海上项目）
	图24：风电累计新增装机容量月度变化情况（GW）
	图25：风电累计建设投资完成额月度变化情况（亿元）
	图26：陆上风机（不含附属设备）中标价格走势（含税，元/kW）
	图27：国内风电年度新增装机（GW） 
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