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R ATLE Bk, AE. = RE BT ATRY, IR RATE, H%il
76 m B R Fe:

[#%IAM]Y FERE: PEILZIMEL, FIRETFHE I ELHL

¥ B TRENRER, RE+ERA+S TEY H LG EAT: B T A E R A2
AT AR E A b, 38 T H A5 AR5 2 E I T Mo B A d A HALILK L F3) 69
AL, NE LA ST T ER LT, MET B FRE TGS TG 62454,
A BOHK T AAE S, 8 EAREN. L FHMRFEGMLABRIFFL, Bl XA
Je B B AR B AR I BT 3L s Ak, AR T BB RS, 3 A B S E
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SOOCHOW SECURITIES

FMCIERA SRR AT L B 20K 3, RBUE 3] BAIG A ZIEHRIAEY, BT T
ALRE MHALE

HASEREG L, EEAXRERIMTLIAELHA: (1) 24202545 TEIMMK
REAZALEE S, E0EFARE; RENFFLEREHELAIRE. BANER
HEIRE) B AR R RS BHR G M RIG AL Rl A3 TREAURMIR B G A58 5%, B R
AN I AR SRR R ERA. (2) B 2026 F: (DE N : 45 E I 23545
i, 2025-2028 FE AAEHE R T 238 KAR 20%, A4t B AT £ 2028 LT,
{22 Fa2 LR, F R A B RERE, ERZNER BEHEANIFEH. @
b1 RSN E RIAR G B B E), S HER & H EBRAEA R AL, KRANFI8T,
T EBAETE G AT, HINERA LT 2026 FHAF— LATAH, BB NI EIR
Fy .

FHRENTFE KRB LK, LHL&LRUMAZSREL: 7 LAURIE A #E T
F oMK K, N8 ARG BN T R B BANE TS, MEREY
WA, EWHATIR, 8 dit f Al e PACK A 3K 2 42 52 HL /= b4 3R, (KR AL
BEARM A Ak T IR T SRty TG SE, B A NE FI L3 ARAL B e T kAl
B, sbol, 8] ALK CNT HA e R AR R, T EE T RA R
A KABER R, BARRA, AR 6 BB RAAR A 44 % b,
2B ZERELENEFTRARFMA, AFARLGHS L4T,

BAIFR 5 BEFAFLK: N &) VEA T B TERIMAL, ERAEAELTIRAFE KL,
B P& IRAM AN B L, B Z AARAT L EAT R B, RT3
2025-2027 3844108 A 70/90/119 1270, HATHFIE (B E 2026/2/25) 3t 5 PE 25| 4
21/16/12 45, AT IRAIME A EHREE. 7 L FRTAES, 28 BE&EGakis
Bk sritlt, BREELTEN TR,

R AT BBk, R, W=, 7 L8 A ARBRTY, LA RERTLY,
Wb B8 Hm ) R

[IUsRAL] RERE: BEPRRKRZETHARE, RABRETEI Y RA

RAGF PR 20 5, ALFAZRF R LG & 28 R FRBGE KL=
T4, CAM AR AT LI IRFT . 2024 500 8) L2 43R40 F PP RIX &7 39 940 80 A 21.2%,
R EAET ASMPT (18.9%) A= ITW (16.4%) , @5+, B THF) AW HILE 3%-5%
XA, %#&F Al EAERBEL, N8 BRAFEE R E, 2025 F5T =FF N8 LT
WK 7754270, Rk 34%, a#4F)08 1.21 1470, Rk3gk 175%, 5528, F)E
FOGRITNE) FNER R G T MG R RE, TET Al THERIEL, SHANZE
R RA AR EIA, 2025 58] = ST 5 EA R QIR LE bbbk 2 A 3)
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SOOCHOW SECURITIES

SOOI E NS S L

AL FHREFFHF RFHm, TLELASSH: PCB 5 PCBA ¥ AR K
BEE X %, PCB #847 Keg 1 RAEL42 2 F) 4 3) PCBA An TIRF 49 = fgskit, Tk
TR EBHEH AR LA B RS FZR I, PCBA sn T agd b iE heigdf . T 1 F B CAPEX
B EFF, 2025 4 CAPEX KR L4452 30%.ETF; 43K 2025 5F CAPEX ¥k
) Fe AR 30%0A £, 2025Q3 B ik 156%., XK ARy F, HFALEH ) SMT &
KWRET R, MGFEPREE A PCBA £ FALw TR0 K408 E, EF39F R34
Mz k3gk, m Al HH E22F ROMIEZE RN 8 554 5 5, A Dashasa) F)iE
$$gw NE R AMBX, RESTILFTIE, Sk, AHEFLE K, BHTEA

B A BRIART G T FIR. A, BRI AFT BATF, K3 A
ﬁ#ﬁﬁu J1 RS2 PCBA 48, JUSHHAE AL LT B a9 iR ST, A
FERIAT AT

KAESR ST = ik, B SHIRK ST KAR: SARRAT AL E 22 71 A 800G ¥ 1.6T
RO R AREE, SR Emik ) A LEH, O3 R HLSHHHRETEBEAR A
M, &he 1.6T s edh B Ak REN T T ER, BETXKADLLRK
RS . BLEET B AT FAREA G<0-1"R L, BT ETME K, A&
P f SR FE LA G A LI 400G/800G/1.6T AL LA K BrA f a7 £, 8] CR
& EINE P AT 800G A 1.6T Aok SR = &, JTR Fikt 5 E N E P 495 H
xt 3.

BATRREHEFIRLE: ST Al £AFERBE, FHTHHFTOPMEEE RKMER
Fr, A8 AT A0, WGt Ak LI, RATVFHAE] 2025-2027 SR )3 E 4 A iE 4
A 1.9/4.0/6.0 1270, HATEM (BAE 2026/01/29) 3t 3% PE 951 A4 74/3524x, &
KEBEZ, BTG “FENIFA,

REEART: BIEFRe, FAVRPAIIE R BTN, T4 R R,

[AARIZ &) BERE: 2026 FHMEE B B = ANES——F B 5L b+
BREAT B0 K+#H A HLRE R

—H—%: FREGAF FRETREBEHER, B RELROB Y K.

IRENRK: FH EL BN TR &H SFTAT L@ TF Rt Lt, EWFTREFT A
d PR LA RIE bR, TRIMBRL R ZN TG, X ho i
Alwwkiageg [=—F 21 Rkl [FH3REAH] (H] [EkE].

WmIR: FARADHFZ ST Y, BEATMER, B ¥ ERFKALTHERRT X

Zo. AT REA Z . GAEME, B SR OEBM&A TiE4E S T, A TR Hf R
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SOOCHOW SECURITIES

HOBINMAGER) YV F AL TR T A A SN, T EBEBERIEA S KG I AR ][4
BT .

AREA: RRAEFARL BN b BB T Sz, EBOM LNG 5 REM M LIt
&FAERMEY 7, PEOLESAIETLR, FLREETHERRATLEZTEES
BER. EEEFMEA SR [Amkh] [asin] .

REFER: I RBARREAEHKR, RELEHRER T ORI

HeR-T AT RO TR AMEAR I, SREAES @A
R, 2RI ATHA LHANE RIEL&EMERKERNE, ELEFTEF LB E
Rk [EZAKT .

I F: LFEATLNHREIAINE L AGZ R REAN, AL TFHEYD
A BRI R I G HT SoFn Ty FAF R Bdb, BORMGAA RIS, EREFA AT RLE
5 aaesinmer ge LAY [+ A [Z2#e0] .

BEMELFE: WA TR, RBRAEE LT3 T b RATRKFAT LA
2E B, BAIARIBAT R AZHRRNE, B RKA 228 TEshs L.
EREFHERLPFEREAK (AR AT .

oAl b B REEHAEALE, TERSRENAREFRELERL
B

KAEIRK B 26 FHAF RiEiimik, KA E RIHFS 115, S a7 sk k3
T RA¥EEEA BRI T, £ RBERERGEIN 73+ & = F 3 5, BAEREK
BRA LR, FEIMFHARAR K S By ek, RAEAR S RGN K E [T
Y, AOI ik &2 kiE [RA4F4E] [REARL] [HRAFa] , MR &2
% (ALY, BB REEBEE (YUY, RFHEZ 2T (FAU) &
wWkE [RE4H] .

w9k E: BMELERZREK, PERE) ik sRE] wHhELLEE O3
NI, ZE T B RAER P FRR+EER LB BEX, BAR+RA+ AT — RO B 5,
A2k & RkFE MR ERM, TEES [EFaa] [Bauge]l A3 .

HRE&E: FEALFERBL, HIT ARMKMBL, HIT RA+EFMLEFEHI,
FE AR %R, P E RS A AT ) SRR ARAT L+ E 1 HA % AL, RS IT ik K,
AL A . BAFES R ENS, 545 [ HITEE&ELK] [R4F4] .

R T ZIZF KD, K& B AEDHZN S, RERFRATL, R4 T 4
R, #HARRERERETL.

13 / 23

450 Wik E X Z 5 69 Tt A AR R XAEZF R PT



) %%

SOOCHOW SECURITIES

ARiE&EYATRRE: REEH P SELSMBHMAYE, HIT XA KR ERARMLF

REFEI: ATRREABRERSEE “BBFRE TS AKX AL AL KEA
WHT, FBFR A0 B ANE, BARZEALEZHE TN “KEFD”
S, Mg E IR T, REEDBEEGHERES. RIRFE. AHRAK
FMBMARE. A IR E+E R FR e ST EE R AB), EIEA
12 2, ZHHX] 1000POPS H AHHAL; Hoh SpaceX. £k, FAh XA F ey ma]d ik
Starcloud /nik 3 H GW A K= F ) F A EX.

RAEZAETFATLEZAARN, BEXAKRES| BiREHEORLEXME: K7
B RGER RGRA I HIA 22%, RETDEZEKRZFH, SRXEMELZEL.
aNEREL, BIRKREGL Z A %M, RA LEO $hid £A5 %; 2ARXE7LE
Buietifl. B AfLeie, 2K HIT B4R TE . R ERFRERY, REM
FH—REBX KR A%, B NexWafe. Solestial ) 7 Cmig A 5. F AT, HIT 4
54K & BN MR B, EERIFEHE S,

BEFRER, EAFEORDEME £ EEBHRFE: SaT LAMKEN LEO &
SSO H %, SSO TREAFZAMR, RHAFHE T SRMESE, MRTHZMEY
9617 FEZ, FTRER. AMrBdmsh M, KEFNFEEEAFRELE, FAE
GW A XAAEHF: O KAML: 4o Starcloud ##E 4km x 4km SXREMF &, ¥ HEH
HAEH, QEFE4L: 4w 5FK Suncatcher X 81~324 B 4TASE, I F(5HE H H®
JE. ARAEME, 10GW AR = Ge-T*F B2 448 A~29k Suncatcher £ % 3 2 J& Starcloud &

n

o

BRAW: EEMFLEHIE P Eabey [ HIT L5 &£K), B4 60um A
Hax )& (50 Em] .

KRR ATLZBAEDHaRE, FHHARLTBERIRE, KREFHRER
BRI

DRAREM] FRRE: [TLHFRAKBETHER, AFE” FR&EHMHBEE TR

rTH

A AIDC BEmEFFET, RARTROFERK, RARVATLA 2F B3 —%
HATRAH. OBFEHE: FRBMRFR, LT H TR AL RA 3-5 89 AT
IR EHE, 2025 FAHMAEZEITE LA SOGW, KR AT = 612 S0GW, %
o, QAR FmmY: ERRMELE X FE, KMETETHRYE, PR
EREHET WG @AM, Y TER AIDC Ao FR, HLP B MRAELKEF
W T E RS IR, AAXALLITE R B E, ORESA: LESL TR mAEIR
Hi&E), RE W) RARYRABIESHFTIEENE K, FRURIAKAMN LS5 e+ v
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SOOCHOW SECURITIES

A AL ER, BAIE R TR S.

BT HHERER KR, AHFENREH LTINS Al FEFT CHRTAREAG
FR, B R e T R, BREMREESZER, SRR ANTHIEGELEH
F. GE. ZxF L. F45lH (T8 %k4) F15, BAERZHER, ZiXiE
B = s RS A ORI A8 &5 H/TTT. LR, N7 ek, B
BRI B8, NG 25| £E K3 AL B 210 EA+R ST E, A4
AL, QFEAHE: TEFRARAI NEIRGIRERM, THEP 05D
ITF. GE. Z X FMASAA LS, MIEFITENH, ORAKRL: 27045
BAETT R, BRI T B LR GIT, ANLSG ORI, ARDFRAZE
B K. @IRGEIRAY: 8] A FHE R ARSI IF B, FEET S,

BRA: AT RBEHELZRAE F R E T, MAIBPAT LI F 5 FURM
TSR [ABEN]) . BEZHEAELE T+ A B 4K DR ABEN] . Bius
HRERETAHMNE [REAHL]Y . FHEHEET [BEEK] .

KR T Al HBE T SEAARETL. BEFRTHEE, B S AR RETH.

Db 001 BERA: FEEFRRERK, ZAT THIAT LY KB
ARG

AIF A B BRKAMMEY F: BE) ¥ 5@, KA 2026-2027 F A 4
T RAFRBFLY K. 1) E485: $EERA 2023 SF42 7 4e A8 F48F R A, 2025Q3
©H £ 95.8%; BN/ AT HE T LS R, A Lhnik Kbt a2 T 6, 2) Ak
3%: 2024 423k NAND/DRAM A E T+, KEKZAEEKEAHT & F 551
H 5/5%, J&EAEF R, RV 2026 FKIT A4k 5 K A et 38 10-12 7 A /A
R, .5 ATF 3DNAND 5 HBM 442, 4% B 40 A 234 155-180 10 £ /L. A4 SEMI
FMEE, 2026-2027 FoHRkah H )X & X H 29 8827/9471 1274, 4 AlRIHIEK 9/7%.
Fhn g 4 E R, RMTAT 2026-2027 FF B Kb B )3 &4 & FK L 4414/4736
e, 4R EH+21/7%.

HINRAIRBOIE, FPRRE R AR REY: £ B TS &R A RS2
& oA, BN GE A ZTEFE Tk EZ RS AL, 2024 FF B KEF
FARE LA E A 4951050, IR B 42%, ESWEHLRE —KEE T, KRN
it 2025 FF FIREEE FIOERAE 22%, P a4k, Fk. CMP 3P L LIHE
MR, Rz FRIR AN, RIREYF ST B A AEBKT 25%, BREN
SR

A A HMIERBTIE RS iR, BRFFRRELIMA: 1B = FFHhikE
SRE R, NG H8 % HREE FARI T REILEE, 1) 24kik & RAOFUE 2027 5+
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SOOCHOW SECURITIES

K& F FIRF ik 2] 1ki% & T HAALIXF] 895 107, A8 £ ICP AR ESFEN T3, F
W ARARA By CCP AR, T & FHERA, HIRTIZ BT EARK, 2) BRITAK
& BAVFUE 2027 F o B K FFAREEITAREE T AR X 1089 /27T, 28] PVD
THEENRE, H54eK CVD. ALD F 7 %25, Sg BN E—HIN, RBaTF
KR, 3) Track % & K EBARIRE R T HAAL 2025 54 21k 143.7 1070 2025 4.
GRMAEBE NG REE TS AT 6k, 3] i i RAF S RIS BEARIAAR Track =
wZE, HEANSZHET Track B ZHRtEA2. 4) AAELE: RN 2027 5+
KGR BLR & T HIALL A 210 1274, A8 CRERETIHES /), 25H] ik 50k
N 10427T. 5) #Fokik s KM 2027 FF B KT HIAELY 243 124, 8] 1
Akrion % -&F IR E T Sk, FRKA R L E, CRABEHEX. £HFHEE. 6)
b NF)BARIBRB TFIEA. BHREFRE, FEAAFHFLIREA.

BATREEFRE: # 5N F) 2025-2027 F & F HATHFR AN, RATT A 2025-
2027 “F)aEE4% A A 58.50 (JRAA 65.1) /77.84 (JR1A 88.0) /102.39 (R1E 110.9) 127,
23 B Pe+4%/+33%/+32%. 4 AT AR ZE 2026/1/23 )3T FL3h A& PE &5 4 63/48/36 4%,
H BB E) T G B LI, FFCENIRA,

REERT: FFARAT LT RBIL. REE AR BETAL . IR A B R

[E4 4] REHRE: BEEZEAEKL, Al ANBRESBRAMAITERK
F L EHME, FREETE

Fetfe LR T 2005 4, FFF 2016 FARZAT RS LT, RENGFERET . AR
BAET . BETIA. E GBI FE T RARRESE KA F K, BEMEF S
Wb, @A, HEREF S YFRET R, REREHARE, NE RALA. F
S B, TR BRI ka9 48 T SAEIKAE, 2025 AT = 3 E 8] FILE X 40.26 12
T, FIHIEm 40.19%, SIAEAF)IE 3.99 1270, Flbighn 13.13%, LG5ia@igk,

BEBRETH - 12T, AERKATILTY

Al % RIBRIEFN IR G5 590 5 5 BARTT, R RAF AR LAl R T R, &
Ty BT RIS B A sl R A VAIRERFE . B IRR A | K TCO 1%,
EEMA I EHIE T SAFE. RFERNNF, 2026 F2IRRSGBRALTHZ0H LL
800 12, ASIC Ak % GeHAEk 294 1070, FAHIA NVLT2 A8 XA F Rk 581 12,
PR RAD AT AP B % 8, AFAESNERT (CDU/MHVDC/4]% /4% ) &1 ODM/OEM /£
LR EA T FRA R, KR BRAEN M F S E P TRERRE & RAZL

FAHOA.
& RAMET RIS, BPRFTELEEF
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SOOCHOW SECURITIES

S U FURANBAE R RAREA, B EFF K4 Coolinside 24k 5l A g & 77 5 ik,
A %A% CDU. Manifold. ik 3k A% SRR 48 ) R 9% B30 24 5 7= So o RS
8 FIBAGE KA MLCP 3R, 88 2O 3 8 3 4875 R AR, A 2RI R
RHAEARTH T RBREZWHR., BATH E, NE 5B, MEZea, gE. F
THHFRAN AERBETOME, NAFERALETY, CHANESZ
GB200/300NV72 &) RVL % 3%, j& 44 A B #E A FAR XA R 44 8 %) — 8. @3t ASIC
MR gr B3, wa) b RIFHLEAEE R, AR 2L ASIC R BE P RFRFTIT
WA

BAFR HRZFAIRL: N EAHE RN BIER GRS L, BN EHEFAREER
AR, HELH ARG B G AR RA T HZRT , wa)f 2R F I ksr, KA
it 8] 2025-2027 £ )38 A1 0 5] A 6.5/10.0/14.2 4250, S 7T AN R E 2026/1/23 )
xt R A PE 405 4 146/95/67x, ARBEH, 4T 5] “EN A,

RGRT: RIGGEEh . BINE P RERBTH . FARFEERFRATH.

4. A7 & & FH

KAk g BEFE AOL REH LB ABRLLEPHEIMN, BN THHEEAR
RAFAF

EH, BRESLEAERI LR P EXSEHT AR AFRNZEITE. A
ITEAZEP AT S G EAETBATRRR E68An B Wy, AE A B4 4 2 A0
ARG FE e H b SATRIE RS ), AR E FR4e l B P IR AT,

ME Al EHERFEBA, S5 CHANBIL T~ B L, AOL AN
KGR AR 5 BB B4 R R AR S, B RIRICE F IR B IR
#H, AOI#eMZ &L EITE TR T E, KT LARS EF T 245 H.

RKATH P B AR R FANE S, BRI E AL, 455 Kemia,
BROBFAM Ak, B&ESME. SRR, BRI KAZCHKF. BET, A5 Sk
EERE R S R oot ik R RAAE, FRTHIRELS . TR,

MEISEBBELN, DFEERBTHFYLRFFRGBEENERS. Rk,
BAFEFREAR P ERAHFE . AR AR, 325 E = FFHREE LRI
TG ERA, ILPEFEEAIEARAFTTHRERSE.

R RAFHEFH AT
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SOOCHOW SECURITIES

HREZE: EEARHIT LaFEET 4 A BHRA T

2026 4 A, F4547 (Canadian Solar) &4, A% T 9P % 4 M A L2 % Rey 7R
% (HIT) Kfafeeb T —HIAECT 3 ARTRIZEHLY, ¥T 2026 F4 A EX B
XA, it 6 ARMESEEAS., HI)] &7, ¥RAEE B AE—B L E
HIT &b 25,

PEIMEIRE, Z T ARG TS 63 GW, aFMEL: —HBE T 2.1 GW,
4 AARAEZ. 6 ARATATAF; 440 7 46 4.2 GW, Tt 2026 SFRAT B FhiXA 7~ .
By T RA R B R BAHAA P R, b, FIRAEH R 4
H—FRIE 5GW AL, A T ERHAE 2026 SFH0 4 5 5147,

FTAF AT E SRR R AR T H R T I d, HITHAREELZE L& = KA e —
RIZLAEMM. ALTFRY, LESEERLHEIRFE,; 2 A5 4] 2 LEUK,
B FHARE FB B A L5, ZANE) H 2020 FA2 0/ £S5 Fr4 & HIT & kb
HREAFAESE, FRFDMEZ B, FARRRE,

W& A wk AR e iR TR, FTARSTTT 2026 S £ B T 3544 5t 244534 6.5-
7.0 GW, A48 E 4% 4.5-5.5 GWh, 238 &7, 2026 FR"TEZF", 42N E B
WRFRIRE A, A2 BA = B A A EX— B[,

Rk REEART

5. /83 Ead

P48 53 (000657.SZ) : F445HITAPH B A FRAE 2026 £—FF L FIE6h N
2

2026 %4 A 9 B, ¥4553 (000657.SZ) KA 2026 F—Z & b 45 FAdg ey 02,
2026 4 —Z BN &) Fat 52 90384 F)18 90,000 7 7T—-95,000 F A, B FL3E K 307%-330%,
FadB)aH 4 A)1E 89,000 7 7L-94,000 % 7T, [ HIEK 337%-362%.

2026 F—FF bk ir b PR AL FRERE K, TERER:

LAREIA, TR T HEREASRE. THEREEAFEEYH, SRS
Kig B, #ERPHERK; R, Sdfkied ki, FRXANHEET, ST
RAM. ST HTLE R LA, RSP HITERSER, RAENFH,, 2
FRIERBANKT

2%# T PCB ARG HERELE, »&] FIMTLLREAE, FHoRu s mibt, i
FHMBAGE 7 B S IV F, PR A A6
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AT Ak 3R IF B 4R

B Sk (688820.SH) : IPO KATH A 19.68 Bk

Bl Sh K (688820.SHY A, ZATAAERG AL AARBE TN LR, Z0 -6
B TR FMNAL. T NG R T G AR T BAT L AT GRS &, A
HH R TRAZHAEMEHR. THEL. REFSTREKEAGERE, HhA#®
EARREATNHAE A 19.68 FL/IE, BT RAT RB VAT BiHEAT M. ZKH FH M
2026 54 A 9 B(T B)#ATR LA T ¥, ¥HEALEHMARHTLE. L, WT¥F
Wy R IE] % 9:30-15:00, B9 L% Wy B 1] 4 9:30-11:30,13:00-15:00,

kR: Wind
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AT Ak 3R IF B 4R

6. =& 5HIMEIERIE

B1: 2026 % 3 A4l PMI % 50.4%, IRk b4t

IR~ UL

SOOCHOW SECURITIES

9

B2: 2026 5F 1-2 J #li& b B & F 72 B8 AR R F He+3.1%

1.4pct
PMI { %) — T SR R LR R (%)
55 r 50%
40% |
0 30%
45 + 20% |
10%
40 [ (}]A' 1 1 1 1 1
35 | -10%
-20%
30 1 1 1 1 1 1 1 1 1 1 1 _30}& -
R I R I S S S I R I I I - L
ORI ORI I
OUENENENNENNENEP PG & & WYY
N S S S S S DN

HHERR: BREIU R, RRIERFLH

BAERR: BR%IHE, REZIEFFRAT

B4: 202643 AR LA S 84.8 54, FH-14% (H£45:

B3: 2026512 A& WIHEZZ 1255 4, Rl b+4% )

FEERuIRA (58)

e 5] bL,

7 10096
1 80%
1 60%
1 40%
1 20%
0%

4 -20%
1 -40%

-60%

82023 22024 @2025 2026

1,600,000
1,400,000 |
1,200,000
1,000,000
800,000 |
600,000 |
400,000 |
200,000 |

1A

2R 3A 4R sHA 6A 7H 8A 9RA 10A 11A 12A

HHEARR: Wind, RRIEFFFLA (FF 12 A 235
A RAE, HAANA S AE)

H 5Bk EXZ B ST ERRL

BAERR: RIS, RZIEFIAT
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AT Ak 3R IF B 4R

B 5: 2026 % 3 AV T 3.7 7 &,F1+26% (%

) Gtk

SOOCHOW SECURITIES

A6: 2026 F 3 A B AT ZHKH 63.9 B, FlH-3% (3#45:
AN

90000
80000
70000
60000
50000
40000
30000
20000
10000

0

1A 27 37 4A 5A 6/ 7/ 8A 9A 10A11A12H

I e —_—F SR

120 4 80.0%
100 + 14 70.0%

41 60.0%
80 1 50.0%
60 I 4 40.0%
10 L 4 30.0%

4 20.0%
20 .

4 10.0%
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O.OO/D
2024-06 2024-10 2025-02 2025-06 2025-10 2026-02

AR TERIMRDS, RIIEFATIT

B7: 2026 % 2 A% i EH 26.3GWh,F H-25%

HIERR: ITRIRDR, RIIEFHFRHT

B8: 2026 1 AL FSFHREEH 83541 ET, FHK+46%

Bafi7: KWH m2022 2023 2024 2025 2026
120000000
100000000 |
80000000 |

60000000

40000000 |
20000000
0

1A 2A 3A 4A sA 6A 7A 8A 9A 107 118 124

F R
—_—F R

R:pits AMR (£, Hiekt)
Aot AR (B, %)

-30.00

0 L I L s L L L L L
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