ESit%H

GUOSEN SECURITIES

&
B i & ETEEE 2026 4F 4 BIG A EE

EHEMRERE | 20265F4 H11 H

STERTRFEEK, BOREDNESEER I LRE

AR

MNIBERERRILEE, TS ERITISKEREl. b S5kR#
EINTRERESHEARIEK, RETHEHFSRA. FAMERTENR
WRFESSHREAEK, B, BEREE, E. #E. KIERF
ReENE. BICKE (25525E]) « [TEEA] . [PaFE .
(MR [REF]Y . UHea#heel o [REsee] o [k

SERIEREERIRPIGIC, R45 PCS HiBiER. ERftse s SBNBERE
&8, mIANEREHENMEETREMRLNIEK; ZEREPLLRE
WA R RGRMFEREF; BUNRASNIE_EFRFIB N TR L R
HERPERETR K MR EBUTEREBURSN, it 2026 L EkfikRE
KANFRIEE 45560h, [EILEIEK+40%, EILKE [PAGLERIE] o [fEdl
Bl [RERS] . [EARMA] -

REEHOERISHIEK, BONERTIRNE. ERFEKRRTEFH, RES
SHEH T AL RS, KRFEMAR, 2026 FE MK RGN
BEREF 10%20W8K. BINERAMRIERE, HRREBNEELERS
7 ABaiE—408 L X CfD Thr (AR8) , Fiiit& % 18 1 EXEBINE
®E5. BMiBdE LB LIRESHERESFRLRNEEMRE, B2
IRENEALELHIENIE, B, WRESI ARSI
ANFEXXE . ERKEEN. EEEFLER LSS, BiF [EXR
1. [EHE]. [REET]Y . [FHEBEH%] . [RIGREE] .

PUEB I X HAREBESEERNA. 3 B 20 H, T{530%kMERIIEE
BEAR (TRERESRELAREIMEA R (20262028 FF) ) , KB=E
ESEERMANERMET A0, FHRHERUSEERNEZIRASH
FERCHMAEEMREMAE, FABESTEES N ATEAR ARSI L&
L EBBERIFHARES I~ WA MRNE; StENERF—REK
BhOBESIEEHNMNK S SRR, BNES X TESTESR
5%z Hoe ks, 835 [HFEBRS] . [HHEERHB) . (a2
m]. [45E] . [£88E]) . [REER®B] .

BRI BISSGTEE AT _ E AR SR 2026-2027 FE TS
SEEMEEK, EEESE AR TR L BB, AIDC B 1%
EFEmEEREEERERE, EZEASINDREENSEBENS, B2
PIANEEK AIDC HR4E, JBIME XGRS TRttE RN ES SR L
N, HEEREESIRFEENZSREA. BOENXIBFRE 4-5 B3
FIRIEFSINMEITE.

MR BURZEHINE; A, $F. SBEEMRHNE ERBUEE Ak
Ft; EEhEEA NI,

E R QRE TN R IR

AR AR BH HlWE RATE EPS PE

a2 ] 2R R () ) 2025E  2026E 2025E  2026E
002782.8Z AR HF X 22.3 110 0. 60 0.89 36.9 25.0
002028.5Z2  BIRES  #iFTA®m  210.3 1,643 3.90 5.18 53.9 40.6
601126. SH mERe RFXS 43.7 364 0.99 1.21 43.9 36.1
300750. SZ TERM  #TFA®H 416.0 18,987 15.82  18.93 26.3 22.0
300014.87  fz4RiEEE TR 69.1 1,449 1.97 3.63 35.0 19.0
300274. SZ PAAEIE  MHFXT 130.8 2,712 6.49 7.04 20. 1 18.6
605117. SH Emlpg HFXAS 139.6 1,269 3.49 3.89 40.0 35.9
002202.8Z2  &MNAHY  HTFXTH 24.1 1,017 0. 66 0.87 36.6 27.7
002487.82  AEEI HhFAH 76.2 486 1.73 2.75 44.0 27.7
603092.SH  {EH{E SN 68.3 273 2.07 2. 66 33.0 25.7

BRKIRE: Wind, EEIEHFEFMTHAHTN i+ WENEZE 2026545 10H

fTERRSE - TR BEORAE
BhRE
TR - 4

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 | iquan2@guosen. com. cn

$0980523050002 $0980524070002

WESFSMAIT: RBA BREAN: THE
0755-22940078

yuanyang2@guosen. com. cn Wwangzhexuan@guosen. com. cn
$0980524030002

miAES

— BhEE

JFIR300

(%)
100.0
80.0

60.0
40.0
20.0
00 W= 1 1 1 1 1 1 1 1 1

S P s P S SR S SN - SR s SN SN < TN RPN SR o)
NENENENEIENEN NSNS NG

IR Wind, ESEFLHHTHEE
BEXMTRE

CATEEMREE: ATBABRRNTLARHEROIB) —
—2026-03-27

(AIBEMRER: ATSRAEANTLARHRANBY —
—2026-03-25

CERAE & FRERIT S-S )& MR A B BB T E 8
A, Fli#RaERRE) 2026-03-20

(LI EFAEIR 2026 £F 3 BIR A REE-FT R & MRMRIEAEIR
=&, BINEHRIMERETEK) 2026-03-10

(R B FAEIR 2026 £F 2 AR ARIE- K= RABRTIE, &
BRBHE B LFEH K Al BAFF X)) ——2026-02-08

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

3 AITIBEI: AR R T R . .o oot e 5
3B IR BIRIRTREE 2. 54% . . oo 5
AIDC B I A A S B B T . . .ottt 8
AIDC B I B N . o 8
AIDC B i B e B I . 8
B T B S A B . . ..ot 10
B T . 10
B B B R . . 10
i W LR 3 NS L = = - 12
RUEBFFMIEERILES . ..ottt e 12
R R R B T . . e 12
SRR S T B e S I B B . . .o 14
R T T . 14
SR T B T . . 14
AR I B e S B B . .. oo 16
T R T R . . o 16
R R B B R B T . . 16
|5 3= 1= S 19
R T . . o 19
B T B B T . . 20

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:
%] 32:
%] 33:
%] 34:
%] 35:
%] 36:
% 37:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

BAEE (BA) M3 AES EHE2026FE3HNHE) ... 5
R EIRER 2015 ELASR PE/PB . . .o 5
BT RIRIR 2025 RN ED PE/PB . . . oo 5
BAAE—RITI 3 BAkEkIE (BiE 2026 3 A3 H) ..o 6
BAA—RITI TR (TTM, BRGE) btk (BE2026 E3H31H) ..o 6
BEA—RKTWHEER (MRQ, EAK) Xtk (HZE 20263831 H) ... . 7
HIRER 3 BRI (%) o 7
AT 3 AR () 7
LERAIDC EEFHEE HABTUN QW) . 8
SIRREAIDC BIGETATEME (ZTT) ... 8
ERZAZERRERMAMEAFTZER ZIT) 9
BHNEFERRS MEARFIIBER (ZETT) . 9
M TREEERETRE (ZTT) . 10
B TIEABRETTRE (ZTT) . 10
BB TIEEEIETME (ZT0) - o 11
BUBRTIEABRETRE (ZTT) . 11
2022-2026 FEEMHTEIREBIRPIRET ZTT) - 11
EREMEEEREEPIFETEERE (IZTT) - 11
2024 FRLREREMEFSESHARMEFRFERESLIT (12T, ) 11
BREHEEXEREBEERERESTM () 11
SERNEREATIBIREE QW) 12
2026 £ 1-3 B REENFIEFPRER LT G (BRELERBE) ... 12
KB B HEENMBERBETRER (GN) 13
KERITEBREATRFAETHER ZTT) 13
fEEXAL (REMBIRE) PIRNEES (B8, T/KW) 13
ERREEEITHEEN (W) .. 13
SIRGEREEMEEZER (GWh) . 14
SR N SEEEEMERERREE (GWhy %) 14
AEBEREMIGER (/M) 15
B BEMAEETE (TU/T) 15
B ERIEMARED (/M) 15
BRI RS RIS (TT/Mh) 15
SIRNRFE RN EREELIEE (GW, %) .. 17
EARRIHEENERLRILEIEIE (GW, %) .. 17
ERNEERGEMEREZM EPC (FEER) AEBIRNIE (GWh) -FHEMZE .. ... .. 20
ERNERERFEM IR ZM EPC (REXR) AEBFRINE (GWh) -SHEHAZRE .. ... 20
EA 4h BEERGARMN (TT/Wh) - 20

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E38: ENFBEMEEEABEIIERN (GWh) 20
E39: 2017-2026E EEFEEAMBEENE (GW) . ... 20
& 40: 2025-2026 ERBHEEEXRMBENLEZTUM (GW) .. ... 20
B4 SIREEREFTIERALAE (GWh) 21
El42: DERBEBETIAFTME (ZTT) oo 21
T RRBEHEFE. B R OB . 16
]2 R EF I A . 17
F23: EAEFGESE (TN, M0, BIE, TOPCON) . ...t e 17
A EM R R RN 18
R"5: ERABEFTUMBEMAE (2026.4.10) ..o 22

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ BiSits ESHTRE

3 BiTIREImM: HRIRFTIYETF K

3 A NG FIRR T B 2. 54%

HZE 20263 A 31 H, 3 BiFR300EHEATES. 53%, BH&&E (BA) i
LA T 2.54%, RIBFA™, FEHA 3 N—RITIHHZE 5 B,

WEERE, UBIEE (BA) 58 A% ITHEM, 2015 FLUK, BAEETI
PE (TTM) RIRJ9 14, |E 100 1%, h{ir¥ 35.9 1%, 3 AJK PE {H{EX 39. 63
f&, 3 BEEEEE%.

2015 SFLUREE IR &ITL PB R AR A 1. 56 1&, &SIAE 7. 28 {8, ¥ 3. 08 13,
3 Ak PB ffi{E 3. 44 1%, 3 AfHEEMEFENE.

E1: B%E (RA) BRI BES (BE20265£3 831 H)

15%
— B E&E@ER) HiEE#E RIUERKIE JRIR300
10%
5% |
0, L 1 1 1 1 1 1 1 1 1 1 1 1 J
N \
_5% -
-10% |
-15% L
N N N N N N N N N N N N N N N
o o o o o o =] o o o o o o [= 4 o
N N N N N N N N N N N N N N N
T % T T O £ T 2T &£ T ¢ $F L, g g
o= ] o o o o o o o o o (=] o o o o
% 9@ 9 % £ @ 9 9 £ 9@ £ &« g 9
= o o =y - - - - - N N N N N w
N A o [e5] o N H o [ee] o N N o (o5} {=]
BRRIRE: Wind, EEIESAFMREE
2: BB 7% ZIRER 2015 SE L3k PE/PB 3: B IE SRR 2025 4] E 4 PE/PB
10 mmrMoEH) WeEE (HH) O
90 50 — MRETIM (L) mREE (HiH) 4.50
80& 6.00 45 L 4.00
B 5.00 NS S0
60 [\ : w0 | \/w 3.00
50 v | 4.00 - 2.50
gg - \'\,// 3.00 2.00
2.00 30 1.50
20 1.00
10 | 1.00 25 y
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 000 050
NENNNRNNRNNNNNREN NN Y T T T L T I T Y T R
AAAAAAAAAA SESESESESESESESESESESEN S 33 83 3 33 833383838
QOO NNODOOVOVOO—==NNWWADMNOO N NN NN N N N N N N N N NN
i [} i 1 | 1 ] [} ] ] ] [} | ] ] ] ] [} | ] i [} a o o a a a a (4,1 a a o a o [o NN
R T R T T Tl - R G i R R R R T T - T O e T
i 6 A P e o 1 TP RPLTAEPPEI TR TR
NRRNNRPRNNRNONRONRNNRDNNONNDRNNNNNDNNN 888 888888888888

FERIKIR: Wind, ESIESEFMTAEIE (BZE 2026 3 A 31 H)  ZRSRIR: Wind, EfFIESEFMRAEE (BZE 2026 3 A 31 B
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

El4: BAE—RIT

A 3 Bikikia (8 Z 2026 £ 3 B 31 H)

g% (BA)
BRI (ER)
ABAKER)
EHEY (BR)
EHR (R A)
BT (HA)
RIRHGE ()
KRB (BHR)
54 BRSH (B R)
TR (BB )
?I%IJL )

%’EHWCI
#HERS

B77)
B77)

JESRER ()
BRI
ZRPIE (BR)
F‘]%E% )
*ILMZIQ% )

HEH (B A)

(
(
(
(
(
(
(
(
(
(
(
(
(
(
(
=
(
(
(
(
=
(
(
(
(
(
EfFETL (B F)
(

—2.54%

-2.89%
=3.17%

=3.74% ——ss—
——

—4.76%
=5. 54%
=6.09%

—— 3. 93%
h— 1. 25%
F 1.11%
-1.02%
==
E—

=7.13%

=7.23%

-8.10%

-8.73%

=9. 05%

-10. 30%

-10.52%
-11. 25%

-11. 58%

-11.72%

-11. 75%
-11. 76%

-12.70%

-12.89%

-13.51%

—14.93%

-15. 02%

-15.55%

—15. 94%

BEERBA) |

-17.21%

-20%

-15% -10% 5%

FHRRIR: Wind, EfSIESHEFMTFTEE

?iz,..\EF'H

RiT 2K, HABRNREFTIWHHRERN 39. 63 &

DANLE 31 MTA S K hay 21 BF0 25 &

HARERS 3. 44

E5: BA—RITIHEER (TTM, BRL) sftt (BZE 2026 £3 A 31 H)
EREL (BRA) 82.36
77.03
THHEAL(BHR) 76.99
68. 60
BF (H7A) 61. 49
51.34
HEIRS (BR) 43.55
43.22
1545 (BB R) 40.94
40.00
B g & (B A) 39.63
34. 64
EHEY (BR) 34. 45
33. 69
BIHIE (BA) 33.35
32.23
Wk (A 31.56
29. 81
RFE (R 28.12
27. 81
4R RR R (BB 7)) 26.78
25.20
ARAKER) 24.12
eesssss———— 21, 28
ARE (BR) 21.07
e 2(0. 33
ZIBBH (A7) — 18, 47
e 4. 53
RAHBRE(FR) 14.00
e 11,44
RIT(FAF)) e 6,16
0 10 20 30 40 50 60 70 80 90

FERBRIR: Wind, EEIEHEFARMERE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E6: BHF—

AT AR (MRQ,

2GR wftE (8ZE 2026 £ 3 B 31 H)

5.09

1%1c. )

4.86

F (7))

ﬁ'ﬁ’fﬂ. )

3.67

SRR (R TT)

3.65

EH?E$I )

3.58

HEERE BA)

3.44

BHRE (B A)

3N

W% & (B )

2.9

&4% (B )

2.88

ERPEHR)

2.85

iAHﬁ% )
—/T =] mﬁ)

2.78

EAEY (RFA)

2.67

2.51

JR%E (BA)
KIHGE (B T7)

2.47

2.40

2731

RABRE (BHR)
BIFE R

BREE BA)

SRR ()
MR (BF)

AESRCD))

/Hﬂi{t )
)

1.58
1.50

1.48

E'fﬁff?f*—l )

BT (ER) ———
MEL(BA) —

ERER (7)) ——

BRI () e——— 0. 85

B (B ——0.76
SRIT(FRA) m— 0.52

0.0 1.0

(
Z
(
(
(
(
(
(
(
(
(
&l
(
(
(
R T (BR)
(
(
(
(
(
(
(
% (
(
(
(
(
(
(
(

1.30
1.18
1.16

2,0

2.06

1.90
1.86
1.74
1.73

4.0 5.0 6.0

FHRRIR: Wind, EfSIESHEFMTFTEE

ERA IR S %#ﬁ
B EHEEIR
$EEEth ik 4. 39%.

R ER 108 XAE], 2 B FIELE 6. 58%. 3

lLEP WM ITI 2SS,

Hreh, fi#ge ik 12. 30%,

M BRFRINKE, 3 AMHFEHEIE-6. 58%, 2026 4 3 AMkIRHEZATHAV: HB

TEEEIE (27.84%) ,

KRB (16.20%)

E7: @5rHRIR 3 ARkERTE (%)

, AR RE

fal B (25.80%) , teEFEE
ToiEEEE (21. 61%) , BRI (20. 43%) , $85RFHE (18. 66%) ,
(12.79%) .

(24.56%) , rPﬁlJa‘tﬁﬁH (21.96%),
=R (17. 45%),

[E8: W3 /AFE] 3 AskEkiE (%)

fikge I (2. 30% HErEREIR —— )7 8%
= AR ——— 25. 8%
s EEHEE e 24. 6%
2t . 3% B FAT ———— 2. 0%
VibE i —— 21, 6%
SEEhATR -0.37% | T B e 20. 4%
$RIRAHY ——— 18, 7%
THERTK —— 17, 5%
R -o. 1% ARiBRR G —— 16, 2%
R aE e 12, 8%
BRIEE -10.87% I TBIREE —23.9%  ————
I 2 itk “25.5% e——
BABAES 48 —26.0% E— ———
EREH -te.o0n I SEFE 26 0% e—
BIREES =26.2% ————————
etk 18230 [ TN 26.3%  eo—
et B EHEPMT -27.1% ————s—
-18.59% AR 27, 7% —————
K& | B 28 3%  ———
WRTIEE -30. 0%
~25./00%-20.100%~15..00% ~10. 0% 5./00% 10.00%; 5:00% 10-00% 15.100% -40.00% -30.00% -20.00% ~10,00% 0.00% 10.00% 20.00% 30.00% 40.00%
BRERIR: Wind, EMSIESEFRETEE BRIRIE: Wind, ESIESERFMAETE
IEF W FBEE X Z [EHI 2 AR B T AT B2 7



‘, ERRNES; ESFTIRE

AIDC B8 i &AW 8 2 5 H B B B

AIDC B8, 171 & = Ml $E W A5

POEIIR LT HASEESTESRNA. 3 520 H, TEHELMIIIHESENE

(PHLERERELRIMA R (2026—2028 F) ) , BAREESTESBMHN
EAHIAE, SRS SR SURA S RGER M A E MR
L&, RAPEIZSTE SN AT AR IEM B ER B E EBER T HHARES B~
MMEMEL; StERERNF—REESOESIREFHEINR SEl LS ibiiE.

1 ARk, BAMBEES, EBRM=] BREEATh 2026 FHREFIZHME. 1) TD
Hh 2026 FEAFFZFIHIFIER LY 2000 23 7T, FIEL#EKET 50%, FERT=
TEAS; 2) B 2026 FERAFZTITIFIER 1750 {2 F 1850 23T, $ 2025
FEILFRZE (A 910423E7T) FEIELIEK 91%-102%, FENHATF Al EatignE; 3)

Meta Flit 2026 S B AFF L I5LF] 1150-1350 {22 5T, FIELiE4€ 59%-87%.

AIDC B EF I EEREZ R T AAH LY . RE 2026 F, £k EEHWE k44
SRR A BRI, Al EAOBRERRFER. EHBERSEKRBEA,
TE&E. FFX4E. HVDC/UPS, PSUEMTI LB EF . ERXF AIDC BRE
fxtd (€881 . [FEES) . [REES]) . [HARHB] . [HI1E
B5] .

AIDC EE 71 & /= Ml $i% B 38 1B B

E9: £Tk AIDC FEFIEE HAETUM (GW) E10: £IKE A AIDC EDEFEHIAZEME (ZT)
BAIES mIEAED FREER FIREFFXIE  ©UPS W {5£4HVDC
Il 800V HVDC B ESTERS W R EEEIR B APFIRE
5000
100.0 [ i 4297
g | I 3667
80.0 4000 |
700 L 3500 | S5
L 54.0 3000 |
60. 0 e 2342
50.0 F . 2500 |
17
40.0 | 2000 | Ha
30.0 F 1500 | 1114 I
20.0 | 1000 [ 520 .
10.0 - 500 [ s
00 0 1 1 1 1 1 1 J
2024 2025 2026E 2027E 2028E  2029E  2030E 2024 2025 2026E  2027E  2028E 2029  2030E

FRIKIR: Semianalysis, EMEIESZFMRMEIE . B FERBKIR: Semianalysis, EfFIEHEFMTTATERE
SRR PO RS SRR B IR F R I ThE

1B SWIRIEL Z [EHI R AR B T BAIE 8



&Y EEIiH ST

E1: BAZASERRERMEWEARFIERL (2n)  E12: BINFERRST AEARFIERL (2ET)

2020 2021 W2022 W2023 W2024 W 2025 2201 2202 W2203 H2204 2301 2302 MW 2303 W 2304
2000 - 5009 2401 2402 W2403 W2404 2501 2502 W 2503 W 2504
1509 384 375
1500 - 4009
278
3001
1000 804 792 221
542 200 A
500 A
121 100
0_
) HiE i3t BE [ BiR 0-
Meta B I i fEx
BRIKIE: Wind, EfSIESEFMRATUNSEEIE BRRIE: Wind, EMSIEREFMREAERE

B FEIEX Z IFHI BT AR BRI T B E



‘ 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

BNEE [MAERBY . [(£88F]) . [BREK] . [HEREEE] . [EK
K451 . [HFlEER] .. [F585] . [F#EES) . [ZE2ET] . LS
BAl. [FLERR] %

A\ A
BB o 27 ol 5 303 OB BR
13: B IEFEEREATTRE (ZT) 14: BMITEAEKRETREH (ZT)
W B TR SR e AT W 20214F 1 20224F W 20234F W 20244F W 20254F W 20264F
7000 608337° 1500
5426 5373
6000 1603 o 5315 4856 49515012 —
5000 4118 4699
3894 1000 | 837.53
4000
3000
2000 500 |-
1000
0 0
20132014 2015 20162017 2018 2019 2020 2021 2022 2023 2024 2025 '28 35 48 58 6A 7H 88 98 108 118 128
BRRIE: ERGEERER, BEIESSFMRmER ZERRIR: ERGEER, BEIESSFMRmERE

1B SWIRIEL Z [EHI R AR B T BAIE 10



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

& 15: RIRTIRFEREATHRT (Z7T)

El16: BRIETRZAERETRE (Z7T)

m BR TR R AT

14000
12000
10000
8000
6000 3717 36464091 3429
4000
2000

201320142015201620172018 2019 2020 2021 2022 2023 2024 2025

W 20214 1 20224F W 20234F W 20244

20254F W 20264

3500
3000 |
2500 |
2000 |
1500 -1043.51
1000
500

1-2A 3A 4R 5A 6H 7A 8H 98 108 1A 12RH

FRIRIR: EREERR, BEESEFMRATEE

17: 2022-2026 S E IR IGZIBIRPREH (2T

FRRIE: EREERR, EEESSFNRAEE

E18: EREMEERRFEPIREMTERE (ZT)

2022 W 2023 W 2024 W 2025 W 2026

250 -
200 1 “5176
152 15 . .
150 | 12@ 101; 12 S
8 9 ) 9
100 |8 5 2 71 %770
0
EAE ot 3t Fat 54t ot

— FEREE (27T kL

300 256. 4 264.6 60%
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FRPRIR: EREMETFHEFTE, BFEIESEFNRAEE

E19: 2024 FLUCREREMIFESE S HUARMEF RIS
HELIT (2. ™

FRPRIR: EREMETFHSTE, BFEEREFNRAEE
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&Y EEis
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
FIBFEREED 106W+KFE. LN, BRRLEZEKERT, BHEMEH
A EIRIT Al 4R . 2026 FHERAKERTSERNFLHT
F, BEMEMTIRALBEEE, LB EEFHF—LHFL. 22-25 FK
MG RIBAR . N B UE RIS, 2026 FEIBIREEINRNEIE, SELFEN
RSkl BT EE, T KHEARKCEIE.

BINERAREIRE, HATREBRELEH S5 7 ABai#—418 L X ¢fD
%in (AR8) , Fit&®R%Z 18 MELXNBIMBRESS. BilBEE ENEFLES
RRZE5RBLXRNNBNE, AEMEERNERFELRLIEIE, B =%k,
WREFA LR H—SH A AR XE T,

ERREEN. FERMEFIERLKEL, S5 [EAME] . [BEkH]. [=
—Egel . [FARRERE) . [€FRHB1 . [BARKBI . [RR#HH] . (X
€ET]) . [FHE%] . UDEAXKE] . [EhHiE] F.

R B, = b 5 B 4 OB ER
E21: 2EREBREQAFIBIREE GV E22: 2026 £ 1-3 A X EBEHHE R PRFERET G (FE
AL R)

200 HEX W EX
180 | RIENEE
160 |
140 F 125.2
120 | _ 108. 2
100 F 86.3 SR
B0 sum
60
40 + .
a | EREHE
0 1 1 1 1

2021 2022 2023 2024 2025

FRPRIR: EXME, SENRE,

AT R AT E FAEZE R TTA

EfSIEHLFMREE 3E: K FRkIR: NERER, EFEREFMRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 12
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GUOSEN SECURITIES

4

WEHFHRMRE

E23: M RIHHHERNSTERETMNLRERL QW)

E24: M RIHTERIATHRAAELZHER (27T

W 20204F W 20214F  20224F W 20234 MW 20244 W 20255F W 202645F

140
120
100
80
60
40

20 11.04

0
1+2M 3M  4M 5M &M 7M  8M  9M 1OM  11M  12M

W 20204F W 20214F  20224F W 20234F W 20244F 1 20254 W 202645F
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3,000
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2,000
1,500

1, 000
500 | 236.92

1+2M 3M 4M S5M &M M  8M  9M 10M 11M 12M

FRRIR: EREERR, EEEHEFMRAERE

E25: fEERHL (FEMBIRE) PIRMRES (B8, T
/kW)

FRIRIR: EREERR, EEEHEFMRREE

El26: ERIXEEEFIEEN (GW)

—— 7MW, =@ 7-10MW =—&— 10MWLA &

m ERPEE m ERELE

2,500

2,000 |

1,500

1,000 }

500 L L L L L L L L L L L L
- N LM M~ O - = M !n N~ O @ -
o o o o o — o o o o o — o
¥+ ¥ ¥ S S Y oo oo o O 2019 2020 2021 2022 2023 2024 2025 2026E 2027E
[aV] [aV] [aV] [aV] (aV] [aV] (V] (V] (V] (V] (V] (V] (V]

BRLRIR: RIEBM, EEIEHFEFHRAEE BRIRIE: CWEA, EMEIEHZFHISTEIFN SEers
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‘ E{EilE ESEMEIRE

2 6 it Tl N R S MR B R

2 B it < ol S W R

BIMTRERER KIERE, HEEFTUIERETEEIT LI . HiN SR
HOBSNREIRZESHE AIRIEK, 1-3 REIAMREERZEL O 95. 4 74, FEE+116%.
ERf, FEERETEEBIFERT, 1-3 BEAMERERETHE 66. 7Tkwh, ElLt
1Rt 34%. FIHAEREERSFRBIZEESMR2AFTR, Bt BlEfRE, <
#. HE. KEERARSEENE.

Bt MBEBFRRAENLR. BESRtAE, Bt nRsE. =
RFSRFEFEE. WHEBSE, #EE. RAFFHREERE.

FREE 2026 55, fERERSKEREEGFREEE . ShHMERIFEERE, BINRUZR,
PRSI Z R B EWHIE K EEMMRN EEGEGEERE, Bith. NEBER
{2, PREE. BERHEFTHNERHUEUTEEENERE, RNESESTIRA
BHEREHRT, DUBFNEEIMEZRA. FRMEMH, BSEMERERAL
RlER, mESEtIEEZE.

B RE: BRFERFERTHERTILSER [25828E] . [TERR ]
[holFEmin] « [ZHeRHEE] . [(RHER]Y . UBdaisee) o (Al o (3
R"k] F;

EZSEit i [EsHaE]l « [BERE] . [EHAR] REXEEe;
et A EE [P ERRM] . [BERK] &

2 Bt =l 5 3 4R 9B BR

El27: £TkifEEEMEEEE (GWh) [E28: £k h 5t ERERREE (GWh, %)
1500, 0 . - 250. 0%
s TRiEEE R R RE (ah) YoY 3500.0 e £5EN S EEEERE (Glih) Yor 100, 0%
1300, 01 2979-81 90, 0y
1100. 0 3000. 01
1100. 0 e 2471.2 - 80. 0%
- 2500. 0 L 70. 0%
850. 0 1977.8
900. 0 5 52 ——_— L 60. 0%
L 0,
700. 0 612.4 1361. 1 20 0%
1500. 0 .
L - L 40. 0%
—— L 100. 0% :
» 314.7 1000. 0 790.1 - 30. 0%
0 96.7 417.9 L 20. 0%
i 142.7 &5 5 500. 0 .,
100,04 467 [
: 0.0 Lo. 0%
2021 2022 2023 2024 2025 2026E  2027E
~100.04 2021 2022 2023 2024 2025 20268 2027€ Lo, 0% . 0 e fel 2t @
ERRIR: SLEsE, EEIESEFMRAERLTN BRRIR: shhst Al eIFhEER, EEIESE AR

1B SWIRIEL Z [EHI R AR B T BAIE 14



EfIE=

> BuiE
‘ IESERIRE
GUOSEN SECURITIES
E|29: NEMBIEMIEEYE (Bt/m) E]30: MERENMEESE (/)
s o = 0. 84 - — & = /M
18.00 - AEEEE HT/M EEEE Qum) T/ERK
16.00 4 0.824
14.00 1 B0
12.00 4 '
10.00 4 0.784
8.00 0.76+4
et 0.74
4.00 - e
2.00 A 0.724
0.00 T T T T T T T T T 0.70 T T T T T T T T T
\/QW ,L/'\(b %fi\ %/,\b( A° %/6\ o K N ,L/\q W/Q% [N I (SN | R A\ N A S\ S\
S / S S S S /Qq P A S N W o & 1 & o N 3 W
ORI B < SR B R, < N B, < S 5 & B & & 8
S SIS S S, S S S S N N I U I U N S\

FRIRIR: SWM, EfSIEHFEFMRIERE

31: MEREKIEMIRES (F/M)

FRIKRIR: SW, EfSIEHFEFMRERE

E32: AR S= T RERERSNE (JT/Wh)
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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

AR B 2026 #£2 B 2026 4 1 A IREE LARK 2026 £Rit FRitFLk
SR A 8.44 10. 20 -17% -9% 18. 64% -4.1%
BRERTE GW 45.00 46.18 -2. 6% 2% 91.18 2.8%
Bt == GW 37.09 41.44 -11. 4% -15% 41. 44 -14. 8%
KREG=E GW 29.30 35.22 -16. 8% -20% 64.52% -13.7%
ERAREN GW 32.48 - - -18% 32.48 -18%
FREAHEO ZET 20. 51 20.29 1% 23% 40. 80 3%
Heb: RUMEAGHD 2% 6.13 6.32 -3% 20% 12. 46 10%

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

1B SWIRIEL Z [EHI R AR B T BAIE 16



&Y EEis
GUOSEN SECURITIES

[E33: £IRAAFIEENERELLILE (GW, %)

WEHFHRMRE

[E34: ERARFIEENERELLIGE (GW, %)

bz (ow) mmm H7ER (GWD

700 A
600
500

390
400

3004 206
200

573

347

477

290

499

305

yoy (% &)

521

314

i
1

100 -ﬂ 221
0- 1 1

2023 2024 2025E

2026E

2027E

2028E

80%
70%
60%
50%
40%
30%
20%
10%
0%
-10%
—20%
—-30%

400

300

200

100

SR (@)
277
216
118
102

114

2023

159

2024

=R (W)

317

153

2025

2026E 2027E

120 126 k7l | ~20%
-40%
—60%

yoy (%, Hi)

160%
140%
120%
100%
220 80%
60%
88 40%
20%
0%

2028E

FRISRIR: BNEF, PVinfolink, EfSIESFEFHoTFREIER TN

F2: AREFAFNIREAE

FRRIR: ERGERE, EEIEREFMRAEERERIN

i1 By 20260331 20260226 IREL Eil74 2026 ££4£4)  BENTHR
N BIAERY TT/ke 37.75 53.00 -28. 8% -10. 1% 53.5 -29. 4%
FEH M0, NBY) T/H 0.99 1.13 -12. 4% -20. 8% 1.38 -28. 3%
N E5ER 7T/W 0.08 0.1 -28.8% -10. 1% 0.1 -29. 4%
iR (10, N A JT/W 0.12 0. 14 -12. 4% -20. 8% 0.17 -28. 3%
B3t B (5% TOPCon) JT/W 0.38 0.44 -14. 8% 23. 8% 0.39 -2. 6%
24 (753 TOPCon M) JT/W 0.76 0.74 3.2% 1. 7% 0.70 9. 0%
ERISIE: Solarzoom. SMM. PV Infolink, EMEIEHEZFFRETEEE
#=3: EENEEFASES (Jt/W, M10, B3, TOPCon)
B R BRE =3k BRERN Bt i HEF A IS AHEF — LA
% (& FillEN- % (& (F&EH) (&%) (RERH) (&%) (RERH) EH (FEH)
2026/3/4 0. 099 0. 006 0.133 -0. 047 0.434 -0. 111 0.763 -0.078 -0.236
2026/3/11 0.095 0. 002 0.130 -0. 046 0.428 -0.125 0.763 -0.079 -0. 250
2026/3/18 0. 091 -0. 001 0.128 -0. 045 0.416 -0.096 0.763 -0. 068 -0. 209
2026/3/25 0. 081 -0.010 0.123 -0. 040 0. 403 -0.083 0.763 -0. 067 -0.190
2026/4/1 0.076 -0.014 0.123 -0.036 0.383 -0.106 0.763 -0. 052 -0.193

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

R ELEF .

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

GUOSEN SECURITIES

#=4: WM RREM BN REEE

B3 £ 20260331 20260226 HELAER) Rt 2E=h ERME  PRAFS
(FE/W) Bt (%, %40

R it iR

AR T/ 7150 7250 -1. 4% -16. 4% 0. 046 5%
RIAR T/ B 3000 3000 - / / /
FHMIER TT/kg 17666 21852 -19. 2% 115. 5% 0. 045 6%
2 IE $R TT/kg 17716 21902 -19.1% 114. 8% / /
iR TT/ke 11787 14579 -19. 2% 115. 2% 0.012 2%
FE it 5 S SRR

AR (AR T/ 51500 55000 6. 4% -23.7% 0.012 1%
AT (RR) T/ 22500 22500 - -43. 8% 0.017 1%
AT OMNE) I/ 17000 16500 3. 0% -24. 4% 0.012 1%
ER# TT/kg 18250 23740 -23.1% 111. 7% 0. 044 3%
1&55H JT/kg 4350 4770 -8.8% 52.1% 0.018 1%
At

EVA BZf& T/ F 8. 60 5.82 47. 8% 29. 5% 0.063 8%
POE A B& T/ F 9.41 6.77 39. 0% 33.9% 0. 142 9%
B CPC 1R T/ F 5.10 5.15 -1. 0% 1. 0% 0.027 3%
3. 2mm IS T/ F 17. 40 17. 50 -0. 6% -24. 3% 0.109 14%
2. Omm 333 T/ F 10.10 10.25 -1. 5% -27.9% 0.142 18%
MBB ¥&75 i T %% Jt/ke 4.15 4.15 - -2. 4% / /
$RIBIE JT/kg 27.00 25. 68 5.1% 15. 6% 0.101 13%
At R

EVA R F T/ 13300 10100 31. 7% 13.7% 0.082 5%
POE i F IT/hf 16200 9396 72. 4% 47.5% 0.125 8%
PET T/l 5585 5585 - -7. 6% 0. 007 1%
EREEM T/l 1498 1498 - -85. 3% 0.016 1%
okl T/ 68210 68210 - 7. 2% / /
e I/ 0 296000 296000 - -0. 4% / /
6063 515 T/l 21960 21960 - 5. 7% / /

ZRRIE: S, BIIIEE, EFIESFSFMRmEE

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



‘ E{EilE ESEMEIRE

fifge /=l 85 R S ¥R B ER

fik e 7= b 5 W A2

ERAE, EERERFERER. EREESEENBIRE S, TiatEXRERE
AfigsET] R EIRL NG, R\ IEARIREIE, ER 2026 F2 BiEgERER
THBARIAE 17. 2GWh, [F1EE+266. 0%.2025 1% B8 R 5t R iHBFRAIRIE E] 184. 2GWh,
[EILE B2 138%. MIRERMIEIRRE, RIBFALITEGEELER, 2026 &£ 2 B#iA
fERESTHEAEN] 8. 19GWh, [FEE-21. 0%. 2025 FEFHBfEaE BT I AEH] 189. 48GWh,
[EIEE+73%,

XEFE, HEPOLREDXBERGERBFREF. RE\EEZELRAETLTS
(SEIA) #i#E, 2025 FX[EFILERMIERERIEIA 57. 6GWh, [FJELIE4K 30%. H
th, NFAEFEFTIEAEH 506Wh, Tyl (C&I) FrIEAEH 4. 5GWh, FFHEREHT
HEISHL 3. 1GWh, SEIA T, ZHmTXREMIAEDBETRE, 2026 FXREMEM
B EE KN SIF 1L F 356W/706Wh . B, ABAEURETHE S
20. 2GW/62. 4GWh, FETHIATTEL 14. 8GW/7. 3GWh.

RUM KRS M4 kAR AT IAL R B ERETE R . 1R1E SPE Hi3E, 2025 4
RICGH B BE BT 24 27. 16Wh, [EEE+24%, Eeh K&, 2025 &4 156GWh,
[EIEb+68%, =ML FIESN; LTl figgesmE, 2025 F Rt 2. 3GWh, [FEILE+5%;
Fi&7AHE, 2025 FRit3H 9. 8GWh, [EIEE-10%.

BOMRZRSMERTK, TR RBBOPRIHFIE/R NG RiefF~5ERKIEE
BRAIZSZRE, BOM TTF RASHEASR N8 H I8 Bk 50%H08F . TigREEM “K
REMEARUMEBMNE" LITHRZIRBMIGT T, BEEELTERMUAMHEH
ZFME “RIRRE” WF. BMBUNRASERLTIRG. *MERIMEFREZ,
UREE. RE., FERFHBIRZR, BNFERSERFEEZLOH.

FREE 2026 &, TkimkE, 1) EREEEEBCRHBHIE I EREEET, Sith
FHRZEHAMHERERMMEER, 8FAFTE. ik, HE. TE., #iE
EESIMBERER, MEFRERI DA “RBEME" 5 “REBEEAM HEC
AEZIEI, ZHIEEETIR IRR 7 8-12%[X (8], ffge RS BN IMEBEEETIitae
EHUEEIFEM L, XGRS E R EEE XN ERIES; 2) EEMEsESTE, Al
EHMEER OB EEOE, BORNEHREEFFEEE, FXi%
HRNEEKXBENFKREA; 3) BUMGERESE, RUME EBUT RIS R M
AFaE O, fEfEEFHMEHL. MBCHE . REBRNEHEHNSEFRRBIRX
¥, FEIREONEIMABRN, BAMKIEANE, RN BERERREA, #E3
THERERNTK; 4) F¥hiAkE, 8. FiE, BAFTFHXENTIREE,
FPREREKIRA, &K, ENE. BEAFHXABEKRB LA, FLHiaEE
BT ERIFBUR AL, e RN B RBEXRIBEIRFA . HAIFNIT 2026 FL2TkfiERELR
W KIEZ 455GWh, [F]EL1E4c+40%, E A KiEEH TR 413GWh, [EIEE+40%, P
RHLEEK 236Wh, [EIEE+15%, TRfiERMLZEK 19. 56Wh, [EIEE+93%.

HaEMxE, TkaBmERE, BFAEEEOHA. ZEARASBRENT,
ERtEaEITLAEMR~ I ES, EREEEVEEFEERMIL, BRESMN
BARE, tEERARKERARNEEERIRN, TIEFNEHDSHFEERLR
ElFt. AN EAETRKRIHERT, BIMEGELSSEBFKTFEERE.
BN EEHEIERNERE IR RFERMUN SRKAR SR A Y =
T, fEREm AR AR ~mEEREFRI, BIOE [FEXEIRE] o [

1B SWIRIEL Z [EHI R AR B T BAIE 19
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[E35: ENfERERZGMSILER EPC (FEER) BEHBHR

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BRi1 . [REBRS] .

MIE (GWh) -ShEHER

[EESARRH ] .
# B B 1T AL B4R B BR

%] 36:

EIRfEEE R GRS &M EPC (BER) AERBIFMI

& (GWh) -SSR

60.0 -

50.0 1

40.0 1

30.0 1

20.0 4

10.0 1

0.0+

W 20255 W 20265

1H 2B 3B 4B 5B 68 7H 8HA 9K 10B11R 12H

80.0
70.0
60.0
50.0 4
40.0 1
30.0
20.0
10.0 4

0.0+

W 20255 W 20265

1H 28 3A 4B 5H 6H 78 88 98 10B 118 12H

FRKIR: SHAREK, EEESEFNRmERE

ERKIR: SBARR, EEESEFMRER

[E37: EMA 4h iERER G (FT/wh) [%38: EIRFTA AL B EFTIEAEH. (GWh)
070 - 100. 00 W 202548 W 20264
——— 20255 ——— 20264F i
0604 « .00
0.50 \/\/\/ 70.00
0.40 60.00
50.00
0.30 - 40.00
0.20 30.00
0.10 - 20.00110.37g 19
10.00
0.00 it

18 IZE ISE I4ﬁ ISE IGE I7ﬁ ISE I9ﬁ I10HI11HI12HI

1B 2R 3R 4R 58R 6B 7R 8R 98 108 1B 128

FRPRIR: SRR, EEIEREFMRAEE

%] 39:

2017-2026E XEFEKEZIE (GW)

FRISIR: ONESA,  [ESIESEF ST PR EEE

[%]40:

2025-2026 & B B EE AR (GW)

30.00 A

25.00 A

20.00 A

15.00

10. 00

5.00 A

N S (E AR FTIE A INE (GN) e yoy 1.

N
5 B
w
®

N A OO ©

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E

2.00H
1.80 4
1.60 4
1.404
1.204
1.00+
0.80 4
0. 60 A
0.40 4
0.204

0.004

B 20255F W 20265

0.94

1A 2A 3R 4R 5R 6A 7R 8H 98 10R 11A 128

FRkIR: EERERE (EIA) , ERIERZFARTER

ZRbkIR: XERRE (EIA) , BEIESEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

El41: 2IKMEREFIERIAE (GWh)

El42: £IkfifREHIH~E (IZ7T)

PhE W EE N EGH B R TIER

800
713
700 5a
600 55
77
500
400 -
300
195 g
200 | o0 = i 402
- " 273
7 ] 11
o LN
2023 2024 2025  2026E  2027E  2028E

6000

5000

4000

3000

2000

1000

chE W EE = W R TIER

5398
4822 582
494 399
326 642
3640 592
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2458 467
7
1591 igé
iz 2277 2551
39 1664
ren 627 1010
2023 2024 2025 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
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EfIE=

.

‘ GUOSEN SECURITIES E%ﬁﬁ?ﬁ?ﬁ%
#5: ERARIEFITN K L1E (2026.4.10)

AF] NIl ®é W&t EPS PE PB
g &% TR e 2024A 2025E 2026E 2024A 2025E 2026E MRQ
002202.SZ &NRHE RFXH 24.07 0. 44 0. 66 0.87 54.6 36. 27.7 2.62
603218.SH H B RRH HF A 14.01 0. 61 0.57 0.91 23.1 24, 15.4 1.41
300772.5Z EERRH HF A 16.90 0.59 0. 43 0.97 28.6 39. 17.4 1.99
603606. SH  FRFFEHSE RFXH 58.10 1.47 1.85 2.94 39.6 31. 19.8 4.82
002487.8Z2 AR&ET PN ] 76.20 0.74 1.73 2.75 102. 6 44, 27.7 5.87
600406. SH  [EFE 5T PN ] 26.36 0.95 1.04 1.18 27.8 25. 22.3 4.30
688676. SH  &ERH PN ] 84.34 1.25 1.43 2.25 67.5 58. 37.5 7.70
600875.SH ZRAHS PN ] 39.51 0.84 1.1 1.38 46.8 35. 28.6 3.02
600458. SH  RHRFi#F PN ] 11.65 0.48 0.55 0.90 24.4 21. 12.9 1.37
605305. SH  HFPRELE PN ] 43.21 1.48 2.32 2.83 29.2 18. 15.3 3.22
301155. 82 EHRE PN ] 66.06 0.30 2.12 4.19 217.2 31. 15.8 2.50
300443.52 & HFERRMH RFKX™ 29.35 0.54 0.98 2.09 54. 4 29. 14.0 1.49
301291.SZ FEFHERS /PN ] 52.56 2.12 2.77 3.4 24.8 19. 15.4 3.34
002270.5Z fERR%% PN ] 28.20 0. 69 0.79 0.99 41.1 35. 28.5 8. 04
601226. SH fLERI T i 9.17 0.10 0.13 0.29 92.5 68. 31.6 2.42
600312.SH FHHES PN ] 20.79 0.75 0.83 1.18 27.6 25. 17.6 2.48
603063. SH REHS MFKXH 32.79 0.96 1.16 1.51 34.1 28. 21.7 2.92
002028.52 EIEHS HFAH  210.33 2.62 3.90 5.18 80.2 53. 40.6 11.37
000400. SZ FUkEES HFAH  28.48 1.10 1.15 1.73 26.0 24, 16.5 2.45
601126. SH 75 % iH RFXH 43. 65 0.86 0.99 1.21 50.8 43. 36.1 7.43
601567. SH =E2EfT MFKXH 25.98 1.61 1.33 1.76 16.2 19. 14.8 2.94
688248. SH  EAMIRHL RFXH 56.18 0. 65 0.75 1.47 86.9 75. 38.2 9.73
603556. SH 341 RFXH 34.39 2.06 2.09 2.40 16.7 16. 14.3 2.27
300693.5Z  BEEARRHY HFAH  47.40 1.37 1.52 1.70 34.6 31. 27.9 6.84
688349.SH =—F¢E HFXH 23.74 1.48 1.74 2.18 16.1 13. 10.9 2.19
300274.52  PANEIE HFAH  130.79 5.32 6.49 7.04 24.6 20. 18.6 5.82
601877. SH  IEZRFLER MFKXH 33.53 1.80 2.30 2.56 18.6 14. 13.1 1.65
300750.SZ TIERTR MFKT  416.00 11.12 15. 82 18.93 37.4 26. 22.0 5.63
3931. HK FBIFTAR PN ] 37.22 0.33 0.83 1.20 97.3 39. 27.0 1.57
300037.SZ  FAEFD PN ] 63.77 1.25 1.46 1.81 50.9 43, 35.2 4.55
300014.SZ 2465248 PN ] 69.08 1.94 1.97 3.63 35.5 35. 19.0 3.45
300073.SZ2  HFR PN ] 57.08 0.87 1.16 1.99 65.8 49. 28.7 2.1
688005. SH HFERHH PN ] 30. 40 0. 41 -0.26 0.95 73.4 -115. 32.0 2.68
002245. 57 BFEE$ES PN ] 19.12 0.42 0. 64 0. 81 45.2 29. 23.6 2.98
688772.SH IKIEETF PN ] 16. 11 0.38 0.42 1.24 42.4 38. 13.0 2.49
688778.SH  [E5HAE /PN ] 75. 82 0.98 1.50 2.02 77.4 50. 37.5 4.25
002850.SZ2  Fh&F fiFAT  183.40 5.34 6.40 7.27 34.4 28. 25.2 3.84
002340.SZ 1&#kE PN ] 8.09 0.20 0.32 0.39 40.5 25. 20.7 2.00
300919.SZ  HRIEHFH PN ] 52.53 1.41 1.50 1.89 37.3 34, 27.8 2.34
688275. SH  Frild&E MFAT  124.51 -6.90 3.20 6.45 -18.0 38. 19.3 3.00
001283.57 EMGRIKL RFXH 69. 53 0.91 2.03 3.87 76.2 34, 18.0 1.98
600885. SH  HE4& R RFXH 26.59 1.05 1.14 1.37 25.2 23. 19.4 3.26
300001.SZ  45$ifE MFKXH 28. 81 0.87 1.18 1.45 33.2 24, 19.9 3.56
002533.82 &#EBT RFXH 13.27 0.77 0.82 1.03 17.1 16. 12.9 2.13
002851.52  FEH&K4E FXRT 10511 0.75 0.82 1.34 140. 1 128. 78.4 9.75

B BFEIER Z IFHIEFZ AR RT THT B &

22



EfIE=

.

‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
600580. SH  BhfzEROR MFRT 3791 0. 51 0.72 0. 81 74.7 52. 46.8 5.40
002452. 87  KESEFH PN ] 10. 44 0. 41 0.56 0.70 25.7 18. 14.9 2.49
000682.SZ ZFHRAHET PN ] 12.35 0.51 0. 62 0.77 24.2 19. 16.0 3.01
688819. SH  REERZIH PN ] 34.19 1.60 1. 64 2.37 21.4 20. 14.4 1.95
920029.BJ F&RHL PN ] 84.19 4.24 6.00 6.75 19.9 14. 12.5 3.27
301120.SZ F4FHES TR 22.30 -0.13 0.14 0.27 -170.7 159. 82.6 5.37
002015.5Z hiEaeRt TR 17.36 0.30 0.55 0. 61 57.6 31. 28.5 2.28
002706.SZ RIZERD RFXH 9.99 0.28 0.24 0.47 35.9 42. 21.3 2.76
605117. SH  f&:l BR 4 HFAH  139.60 3.26 3.49 3.89 42.9 40. 35.9 12. 31
002364.5z2 hiERS FTiER 35.12 0.19 0.28 0.46 180.5 125. 76.3 8.18
688503. SH  BEFN#T#} MFKXH 92.38 1.73 1.73 2.1 53.5 53, 43.8 4.46
3800.HK @R HF A 0.98 -0.14 -0.09 0.06 -6.0 -9. 14.2 0.72
688116. SH  RERHK RFXH 40.20 0. 68 0.83 1.81 58.9 48. 22.2 3.99
603092. SH fEH11% HFAH  68.25 1.33 2.07 2.66 51.1 33. 25.7 7.74
002782.5Z WM H RFXH 22.27 0.46 0. 60 0.89 48.0 36. 25.0 4.98
002121.8Z R T MFKXH 7.76 -0.28 -0.09 0.39 -27.8 -82. 19.9 36.16
301358.SZ HiEaHEE RFXH 76.51 0.70 1.47 3.55 94.8 45, 18.8 5.25
603659. SH B3k PN ] 33.65 0.56 1.10 1.52 52.6 26. 19.3 3.52
002531.8Z  KIFX & PN ] 11.39 0. 11 -0.13 0.39 87.3 -75. 25.2 2.36
BRERIE: Wind, EfFIEALFMRMEBESTIN 3 #ree. Bk, RINNEERFIFUNFA Wind —EFHA
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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