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1. [EHE]. [ASET) . [HA5R%) . [XRIFRE] .
2025 $E5 2601 R RAESER IR, SER IR IELEEIRE, 2025 SEHARLEME. o0

R ZFEE, 2601 (BEHEFIREEBTISIR, FERHESRE; 152585 2025 KUK R R AR R LR R R
FRUEGE, 2601 ABioril; XEBEEM] 2025 FUNERERFIZ/EMNITE e

2R, 2601 EWFLESIE; MR 2025 FRIEERIES, 2601 EREE FRRRE: Nind, PRIESHEFRISA ST

Yz E; $BHh 2025 FEHEEIE, RIS, 2601 HEREBIEEIEK, HEEMTIRE
BHEW: EISOTIRRAEATS L AR 2026-2027 R TS éﬂ’;giiﬁf;;’E;‘E‘%ﬁ“ﬂfﬁfﬁﬂﬁfiﬁ?wﬁﬂ
SSEMmEEK, B EIARR TR A BB, AIDC B 1% (ATESEAFREN: AT @i hEN LA REREHE) —
FEREERSEERTE, ESEFRIRERNTEBEFIS, G2 oo I B
PIAZBRAIDC 5. SEME RS TRRERENEERSIURE o ATREAER TSRO —
N, HxEEtBFIEEIZFTEAH. BUNEXIBIRE 4-5 BN3FEHE (73 F ATl ST PUEE 18 R A S B EAEE S

WEFSMNMEITE. RZF, Frfbiffesataiess) 2026-03-20
RRRAEFEN BT R (IR B ETEER 2026 4 3 AR ARE- TR GG IRHRISEER

KSR : BUREEIXE; Al . BFEMRNIE ERBEEFRA L =2 sEsnuiess) —202-03-10
Ft; EEhEEA NI,

E R QRE TN R IR

AR AR BH R RHE EPS PE

a2 ] 2R R )z 2026E  2027E 2026E 2027E
002782.8Z AR HFRE 22.4 11 0.89 1.21 25.2 18.5
002028. SZ BiRRS  MFAH  196.2 1,535 5.58 7.78 35.2 25.2
601126. SH AR HFAT 8.8 573 1.18 1.37 58.3 50. 2
300750. SZ TERMK  HFATH 4461 20,639 21.11 26.31 21.1 17.0
300014. SZ 246488 HTX™m 701 1,523 3.27 4.35 21.4 16.1
300274. SZ PASEIRE  HTFAT 1440 2,986 7.56 8.91 19.1 16.2
605117. SH =Ry HmTFRT O 161.6 1,469 3.89 4.31 41.5 37.5
002202. SZ ENRE #FAT 28.2 1,189 0.87 1.17 32.4 24.1
002487.8Z2 A&EI HFTAWH 850 542 2.80 3.74 30. 4 22.7
603092.SH  {EH{E HhFARHE 74.5 298 2.66 3.32 28.0 22.4

BRKIRE: Wind, EEIEHFEFMTHAHTN F: WENEZE 202655511 H
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GUOSEN SECURITIES

Elx=E%R

BAE&E (BA) 584 BES EE2026FE4H830H) ... 5
R EIRER 2015 ELASR PE/PB . . .o 5
BT RIRIR 2025 RN ED PE/PB . . . oo 5
BAAE—RITI 4 BAkEIE (BiE 20264 A30H) ..o 6
BAA—RITI TR (TTM, BRGE) Xtk (BE 2026 FE4H830H) ... 6
BEA—RTWHEER (MRQ, EASK) Xtk (HZE 202648 30H) ... .. 7
HIRER 4 FKBRIE (%) o 7
AT A H BRI () 7
LERAIDC EEFHEE HABTUN QW) . 9
SIRREAIDC BIGETATEME (ZTT) ... 9
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) . 15
SR N SEEEEMERERREE (GWhy %) 15
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
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E38: ENFBEMEEEABEIIERN (GWh) 20
E39: 2017-2026E EEFEEAMBEENE (GW) . ... 20
E40: 2025-2026 & BEEREARMEENZIUN GW) .. 20
B4 SIREEREFTIERALAE (GWh) 21
El42: DERBEBETIAFTME (ZTT) oo 21
F1: 2020-2025 FE R 202601 AR IR . . . 8
FT2: RRAEHET, RULRE OB . 16
3 RGBT . 17
Fd: EESEFGESE (TN, M0, BIE, TOPCON) . ...t e 17
=5 M R R RS . 18
Fzo: EENABRTURMAE (2026.5.11) oo 22
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GUOSEN SECURITIES

WEHFHRMRE

4 A{TIREIRB : RIRTIET KT

4 A 7GR ik 8. 98%

HZE 2026 £ 4 B 30 H, 4 B 300 5% £ H Lk 8. 03%, B i&&E (BAA) i
WA Lk 8. 98%, FKIBTAM, FEHA 31 NM—RITIUFHZE 6 &,

MEERE, UBEHIEE (BA) BECA%ITERM, 2015 FL5k, BHEETI
PE (TTM) &IEA 1415, &= 100 &, PLI¥35.915, 4 BIKPEB{EH 43.44
5, 4 BIEEEEEA.

2015 SFRAREE AR ZITIL PB SRR 1.56 f&, ®E=7.28 18, P 3.081F, 4
R PB f5{E79 3. 68 f&, 4 AAERFRET.

E1: BRE (RA) ER4BES (BE20265£4 830 H)
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FERBEIR: Wind, EEIEHEFARMERE
[El2: B &IRER 2015 £E LK PE/PB [E]3: B EIRIR 2025 FH]E 4 PE/PB
100 HEETM(ZH) TEE (HH) 8. 00 50 - —_— HEERTIM () mEE (i) 400
ol 2% 3.50
g0 6.00 45 ]
70 i ’ 3.00
« M 5.00 40 2 50
. )
A g " 4.00 35 | 2.00
4 F W 300
o %w M/ 30 k 1.50
| 2.00 1.00
20 25 L
10l 1.00 0.50
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 000 20 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 00
N R R RN R R R N R R RN N RN RN NN RN NN NN N NN N N N N N N N D NN N DD NN
© Q90 Q990 Q99090 90999 9999909999 o B O o e B v b B 8 6 B8 O 9
FES PECA SRS B L& RS FEEYREELEREERERE
FRESSROE FERRRHE HEE R R SEHRRES RS2 EEE
AAAAAAAAAAAAAAAAAAAAAA = N W A O O N ©® 0V O = N = N W
NRORNRONRNRORNRNRNRDRDRRR DD RN DN DR N L T (| I N I I
DD D DD DR RO R R ®
BRIRIE: Wind, EMSIESEFARAMERE (BE 2026 £3 A 31 H)  HRSKE: Wind, EfEIEHFEFMRAEIE (BE 2026 3 531 H)
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GUOSEN SECURITIES

E4: BAE—RITI 4 BikEkIE (8= 2026 &£ 4 B 30 H)

?(Eﬁﬁ) = 23.18%
BI5 (R7) E 18. 25%
NGV 5 9.81%
ERETL (R 7) F 8.61%
W% & (B 7) E 8.35%
B E (RA) E 8.23%
EHMEL (R F) g 8.13%
%Hﬂf‘(ﬁaﬁ) — 6. 42%
% (BA) — 5. 67%
ﬁéﬁﬁ(mﬁ) — 5. 52%
MR (B R) — 5. 41%
BT (BA) — 5. 40%
KA (B) — 4. 85%
AmALER) —— 4. 70%
THEH (B — 4. 30%
SRR () = 3.13%
RE (A — 2. 79%
IESR &R (AT — 2. 76%
BRIHIE ) g 2.17%
KIRHCE (B 77) — 1. 83%
HRTE () I 0.82%
NGESTACD)) = 0.68%
Mk (BT | 0.06%
HKBRS B8R -0.61% =
$R1T (A7) ~0.65% w
R4 (A7) -0.69% ==
EEHR (R A) -0.73%
ZRPIE (BR) ~0.84% wemf
e Gl —2.01% eo—
ZBITH (A -2.34% —
2544 (R F7) -2. 84% ) ) ) . ,
0

-5% % 5% 10% 15% 20% 25%

FHRRIR: Wind, EfSIESHEFMTFTEE

H:,..\EFIE ZiTW K, RABRNREFTIWHIHRRN 43. 44 8, THHFERR 3. 68
DANLIE 31 NMTA S K hay 23 BF0 27 &

E5: BA—RTIHZEZR (TN, 255D sttt (BiZE 2026 £ 4 B 30 H)

&E (BA) 149. 63
84.85
HHEH (R 81.90
78.53
BE R 61.13
45.84
A% & () 44.96

BHEEER) —— 43, 44
B () — 38, 01

EZEY (BA) — 34. 88

——— 33 69
RIS (7)) e—

FEERE (B) =———————29.60
GEARRIT (FRT)) — 27 64
KR (FRT) ee— 23 49
ARE (7)) —— 20.50
ZIEE () — 18 64
RAEE (7)) =— 1551

T(RA) wem 6,18
0 20 40 60 80 100 120 140 160

FERBRIR: Wind, EEIEHEFARMERE
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WEHFHRMRE

El6: BA—EKTIHEE (MRQ, EBiRE) Sttt (BiZE 202654 5 30 B)

JEE B7)
F(BA)

ﬁ':%:’fﬂ. B7)
EBFEL (B A)
B g% (BA)
EEQE B7)
Gk (R 7)
’fﬂ.ﬁllﬁ% B7)
2& (BA)
R (B F)
HRBRS (BFA)
ERIPEER)
EZBEY (B R)
KIKHCE (B F7)
RERR)

( 5. 99
F(
(
(
(
(
(
(
(
(
(
(
(
(
(
R T (7
(
(
(
(
(
(
(
(
% (
(
(
(
(
(
(

5.93

4.26

3.93
3.68
3.63
3.48
3.37
3.27

2.99
2.88
2,85
2.67
2,57
2.55
2.51
2.36
2.13
1.93

KA (BA)
B THIE (B F)
BREE (FBAH)
FLRBRE (R T) 1.92
MR (BT 1.79
AREL(EAR) - 1. 70
BHME (BR) —————————— 1. 62
,H}E{{ HA) —— .1

x]ﬁ)_ﬁ’ BHA) —— 1. 27
REL (BHA) a———— 1. 20
ESRERE () e— 1,17
B () e— 0. 95
BRI (A7) e— 0. 85
SRIT(FRF) w051

0.0 1.0 2.0 3.0 4.0 5.0 6.0 70

FHRRIR: Wind, EfSIESHEFMNTTEE

T?ﬂiﬁ]*’i@ﬁ’]%ﬁi&%ﬁ““i}‘ BREMES 111 RQF, 4 BHF LK 8. 53%. 4
B BB MEEHeeRT S, AT EWM oSS, Hod, $EfEBRR
Rk 21, 36%, %E@,M)iiktﬂk 14. 85%, LR EEMMRIR Ltk 7. 92%.

MANBERISRE, 4 BHEYHIE 8. 53%, 2026 £ 4 B BHkiEHIZ T +80 5 :
EH MK (64. 08%) , FEMLEELE (58. 41%) , HEHZEREIR (52. 55%) , BRI (47. 29%),

J3EETRE (43.82%) , REEEH S (42. 19%) , ARG BE (35. 27%) , KIGHH (32. 28%),
O3 R%4 (30.11%) , F{ERR (29.01%)

E7: MR 4 BiAkEknE (%) E8: WnNTE 4 BikEkiE (%)
ERK 64. 1%
2espais I 21 36% AR 58. 4%
ErERETR 52. 6%
szt I 1. 5% RN 47. 3%
Rk i 43.8%
Ry I 79 ﬂEEEﬁ’E\, e 40 2%
FREH 732 SAEARE —————— 35, 3%
TS, - KG#E eeee—— 32 3%
SREH I 5. 30% 7975 Ba 4 —— 30 1%
. T — 29. 0%
Mg I 4 38% AR -8.9%  mm—m
REEET -9.1%  m—
fitae I 4 32% RIBRA -9.8Y%  m—
RN AE -9.8%  n—
KeigE I 3.82% H A Bk n —11.5%  —
A SEME S -12. 4% o—
e ERE —12.5% eo——
Re ., o, TN 27—
0.00% 5. 00% 10. 00% 15. 00% 20. 00% 25.00% ggﬂéﬁ _23.5;:4'9% —
-40.00%  -20.00% 0.00% 20. 00% 40.00% 60. 00% 80. 00%
FRSEIR: Wind, EMEIESEFHsA e FREIR: Wind, ESIESEFHZAEE
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WEHFHRMRE

2025 SR K 2026Q1 W45 2 45

MR B A e R, SERM I ELEE R

2025 FEFREH . ENZMIBTE. RAREFEEDENEFEE, ETHRZ;
INHIAE T &hﬁﬁ‘é%ﬁ;k RIS EE; 2026 & Q1 AH-EFXBE1EEEMN
T, HERRAGRETE, STRISEHICEEHNZII ST L. XEBEEH
2025 F£% 1&&1}[1T$$43x1‘f§’ﬂﬂiﬁ'45l7fiﬁ'$ﬂ 2026 £E Q1 EW A FASE, o
AT AR, WTETRTZERNBMNZEMR, SFIEREK RS ED B Z
ST, 2025 FEFEEREN . RN AE, 2025 FERSRUMNFRE
BETRINER, FESRMRER, SIKEHEBHEERLEK 48%, HBithih
BEZEEE,; shfEEmMIlHEE7E 202601 EELEE L BB 40%, 28 SESRY
Mt $HEIRLLPEIE AR ; Sl BB FIFREEHEAFRE

F1: 2020-2025 £ K 2026Q1 %FELGE

2020 2021 2022 2023 2024 2025 202601

LR —k 7% -3% 171% 10% -158% -32% 24%
R 61% 200% 222% -57% -150% -9% -3%
HIRR 110% 4% 177% 56% 5% 12% -26%
RUEBEER 82% 43% -15% -62% 28% -97% 187%
TR E 40% 86% 103% -23% -31% 34% 26%
BhifigeR ith 126% 91% 34% 20% 46% 47%

FRERIR: Q8AE, Wind, BFIESFZFMTAERE. SIRRMS RARGEIESZF MRS

AIDC BB J7i& & =W = 5 #iE B i

AIDC B8 i & 2 Al % W =

MBEEANEBRHESREEE. 5 A8 H, ERARKEZ. ERERE. T
AFESLER ERBIERL BT IREA TR SRERNEREENITHE R,
REGEMERAEMSRENIRAT R/, HEHENRERHERERMEXICE;

FIRSEE R EERR, MRENEHBIE, RABZMEEREIHALLH].

1 BULR, EAREESL, EEMNE BREAT 2026 FHREXF M. 1) TT
#2026 FEHFAF L FIHIFIEZEIZ) 2000 1Z7<7r,, Eltk B3t 50%, FEATF=
HEWS; 2) BEL 2026 FHEARFZFIHIFIER 1750 {2 FE 1850 {23 T, % 2025
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FEIFRTE (Y91012%ET) FbiEk 91%-102%, FERBATF Al Ealign; 3)
Meta ¥t 2026 B ARFF L I5AE] 1150-1350 {2258, FIELIEH 59%-87%.

AIDC BB 1R BF W AEFRHER T HRAI A 8. RE 2026 F, £IREKME K4k
g REW Al B, Al BHEBRFIRERFIEE. ENRRSEKRBEN,

TE&F. FFX4E. HVDC/UPS, PSUEMTILLBEF . ERXF AIDC BIRE
Hxtl (€881 . [FEER] . [REER]Y . [E5ARHMB) . [HiE
Bms].
AIDC B8 1718 & /= Jl $% 3 % 3B R
E9: £¥k AIDC FEFIEE HAETUM (GW) E10: £IKE A AIDC L DEFEHIAZEME (ZT)
BAIES mIEAED FREER PIREFFRIE 0 UPS W {5£4HVDC
M 800V HVDC W ESTER W RSB EHIE W APFIE&
100.0 e i 4297
7.5 I 4500 | -
50§ |- 4000 |
70.0 | 3500 - 2944
60.0 I Sl 3000 2342
50. 0 2500 |
ey i L 1786
30.0 1500 | 1114 I
20.0 1000 F 520
10.0 500 | =
00 0 1 1 1 1 1 1 J
2024  2025E  2026E 2027E 2028E 2029  2030E o —

FRIRIR: Semianalysis, EMFIEREFMREE  F:
SRR PO RS SRR B IR E R N ThE

®h

BRERIR: Semianalysis, ENSIEHEAFAFAEIE

E1: BAZRKEEFREREMENEARFZER (Zx) B12: BINEERRS ARAFIZER (12E7T)
2020 2021 W2022 MEW2023 W2024 MW 2025 2201 22Q2 W 2203 MW 2204 2301 2302 M 2303 MW 2304
2000 - 5009 2401 2402 W2403 W 2404 2501 2502 M 2503 M 2504
1509 384
400 4 375
15007 1238
278
300 -
1000 - 804 792 221
2L 200 1
500 -
L 100
O -
) HiE i3t BE fr £ BiR 0-
Meta B I i Een

FERBRIR: Wind, EfRIESFEFRATNS 2R

FRIRIR: Wind, EfSIESEFMSTRERE
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WEHFHRMRE

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

iR (MERe] . [€88%) . [(BFEESK] . [HEREE] . [£1§
K] . [HEES] . [(EFe8E5] .. F#BESK]) . [ZE85] . U
BAl . [FERER] F.

B P < ol 5% B 43 36 BR

E13: BN ITRRFERBETRE (IZT) E14: BBMITIERERBETRE (IZT)
W R TR 1 ST AR 4395 W 20214F  20224F W 20234 W 20244F W 20254F W 20264F
7000 6083
5426 5373 5275 1500
6000 4603 5315 4856 49915012
5000 |3gg44118 4699
4000
3000 1000 [ 837.53
1370
2000 532.96
1000
500
0
%) X HB b A D A N D » A0
'LQ\ 'LQ\ ’LQ\ 'LQ\ 'LQ\ 'LQ\ 'LQ\ 'LQW WQ'L 'LQW WQ’L WQ'L 'LQW‘&\/%@
0
o
N 1-28 38 48 58 6B 78 88 98 108 118 128
FRKIR: EReERE, EEIESFEFHRAERE FRBRIR: EReERE, BEEIESFEFHRAEE
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WEHFHRMRE

E15: iR TIEFERAETEmREM (ZT)

El16: BRIETRZAERETRE (Z7T)

m R TR B ST
14000
12000
10000
8000
6000

11687
9675 10928

7208

52445530
27213139

4000 1759
2000
0
& X O b A O 0 N DD > o
N N N N N N N
R R ORI O R P
o
v
s

B 20214F 11 20224F W 20234F W 20244F | 20255F W 20265

3500
3000 |
2500 |
2000 |
1500 -1043.51
1000 716.01
500

0

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

FRIRIR: EREERR, BEESEFMRATEE

& 17: 2022-2026 FEE M EIZFIBIRPIFEH (2T

FRRIE: EREERR, EEESSFNRAEE

E18: EREMEERRFEPIREMTERE (ZT)

2022 W 2023 W 2024 W 2025 W 2026

250 _—
200 1 “51 76
12m;sz 15 -
150
8 107 12
5 8 9 9
100 6 7
50
0
Ft 2t et a4t Eoit St

— FEREE (27T kL

300 256. 4 264.6 60%
¥ 40%

20%

0%

-20%

-40%

-60%

FRPRIR: EREMETFHEFTE, BFEIESEFNRAEE

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

FRPRIR: EREMETFHSTE, BFEEREFNRAEE

E20: ZEHSEXEREBRZHERESTN (K

BEHM (2

—i—irEHE (1)
300 2616 160

140
120
100

— FRRTEH (Z7T)

[ ]
ot
=
foiis
i
m
=
it
[ ]
Xl
St
oy
ot
m
=1
it

450%
400%
350%
300%
250%
200%
150%
100%

50%

0%

2015 2016 2017 2018 2019 2020 2021

2022 2023 2024 2025E

FRIRIR: EREERR, EEEHEFMRmEE

FRPRIR: EREERE, EXREMN, MR, EFEIEFZFMRHR
SIS <5

B FEIEX Z IFHI BT AR BRI T B E
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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.

EINERARE IR, HRIRE BN ELENSE 7 AR —iE L X8 cfD
%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 5 1-3 B X B EHHIER PRERST W) (E
AL R)

200 W (X mER
180 - S NE .43
160
140 F 125.2
120 | _ 108. 2
100 | 86.3 SRR
80

54.2
60
40 | .
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

15.77
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

3,500
3,000
2,500
2,000
1,500

1,000

435.54
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

B FEIEX Z IFHI BT AR BRI T B E
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2 6 it Tl N R S MR B R

2 B it < ol S W R

BEERKXE, ERhA 202601 I5E EMEEREIK. BEIRRKRE, hiEL
il B E 7 202601 [E]ELEIRE @B 40%, IFELEEZ &R 10%-30%, fiERE
St EREB N S EIEEIRBIR; SR BB FIIFELENRE. HEE
Al EY 202601 EELEK B, RAESHEER, EFRFLEZ 2R FE
3. IEMRIRBRGE, 202601 fERE RIBINTREIRZE R KEGF, MERELTE. =TIEMR
FATIRfA Ll 55 RiERE4C; [ERT, BEEREKIEM IR EEFEmMEFELE, ©
AeFERIERA, ZHddl B mEFEAZ] 2000-5000 jt. ARG E, SAMH
EMEsEm, il 202601 B BRAE. FRERRSE, TETIERNEE
MR, 4l 202601 B EFIREEAL B IR BERRIRAE, NEBEE
MigEL BEZRA, DUBFEOFEES. &SRS E, Bl 01 FHEITER
EbiRiRiE &, KEWSASIFERA.

TERKE, EAIMEGERFEEIRZED OMEEE, BEtWHHFEERS. H
MERREEINFREREEEARIEK, 1-3 BEAFERELD 95. 4 A, [
Eb+116%; 4 ARG EIT#aE . MetlRES B EFERANNNIBEHEK,
1-3 BEINFEERERER B E 66. Tkwh, [FIELIEF 34%; 1-3 BEIAEI B
HLE 124.9GWH, [EEETEX 4%, FEIEEZE NTEERNHEER (FEELETE 24% .
fEeETHIASE, RIBSHEIREIE, 1-4 iSRG R EPC (FEER) RitiZ
¥R 128. 7GWh, [)EL+80%.

ERFBELQGFERT, BEHELHFFECHFS. 2026 £ 5 BEBEBIFT 6 R
A &HHE= 2 164. 6GWH, EIEE+57%. IREE+8%. 1T SRR T, iSRS FT
THRAERWHT KSEZNTiRNESERERE, Bith. fHE. RE. HERKE.
AEBREFNERNTE, ARETNHTERERAESER, IlEFI&E
BPRBEHFEEET .

MERXE, BNt WEEEFRAENLZR. ESEEEE, Bibdlm
RAE. FREAGEFEEE; BRESLIEIBREEMESEmEM 5 A CIBF
RetlsERESHHRE, RRESGRRXT. BEMAFE, TENKRLZHH
— RSB TFEM, 11X 202604 BEhEFE, IREAC BB 406GWH SHEE Az AE &, N
RITAE A=Al AE

B F R, BERSEBESEELTH. BNt THME~ I
R, FEHFETLSEEW [TERNK]  [EER] « [(RERE] .
(hEUFEAR) « (f22hsERE] « [RLARIY o [E$ERM] . [EZEk] . 08
rathgel o [HiAEeE] . UREZSE B E [EEHHE]l « [FaRE] .
[EARE] . [(RERK] REX®R&EW; Wit~ [(FEHT] . [F
ARl . [(RERE] F.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2 Bt 77 b i B 4R 0B BR

27 STKAHRERRISHE (GNh) E28: &HRHNSHEERBTRBRRE (W, %)
15000  mmmmmm 2 TRAEEEE HERE (Gih Yoy [ 250.0% ‘ )
=T B : 3500.01 mmmmm 2N SHELLBRE (ONh) Yor [ 100.0%
1300. 0 2979-81 90, 0%
1100.0 SRR
-0 200. 0% s B | 80, 0%
1100. 0 .
2500. 01 | 5, %
850.0 1977.8
900. 0 P - L 60. 0%
700. 0 612.4 o L 50. 0%
1500. 01 10 o
1043. 3 0%
500. 0 L 100. 0%
’ 314.7 1000. 0 4 790.1 -30. 0%
_ 7 417.9 L 20. 0%
300.0 P o —
46.9 o L 10. 0%
100.0 oo [
-100.04 2021 2022 2023 2024 2025 2026E 2027E L0.0% 2021 2022 2023 2024 2025 | 2026E  2027E

ERRIR: SLERE, EEIESEFMRAEERTN FERSRIR: s eIFEER, EEIESE T IR R
[%29: NEBMERENIEES (/i) & 30: SEEEBNBESE Gt/
18. 00 - NEMERE A/ 0. 84 - AR Qum) T/ERK
16. 00 0.821
14. 00 0.80 -
12. 00 - 0.78 1
0-001 0.76
B 0.74
6.00 - -
4.00 - 0.72-
2.00 - 0.704
¢ — 0.6 +—7F—F———F—F———T—
%/Q b/Q o)/ b/Q %/Q o)/ o)/ o)/ o)/\ ‘o/Q b/Q %/Q %/Q %/Q o)/ o)/ o)/ %/Q o)/\ o)/\ /Q /Q
BN A AR A AR AR U R R o
ERRIR: SW, EEIEHEFMRREE ERRIR: SW, EEIEHEFMRREE
%31 BERSKIBNIRES (CAt/mh) & 32: FREHHES= T RIEREERSMIE (JT/Wh)
7.00- BB HR/M 07000  —— BRI TEBHABA /Mh
6. 00 — &R LSk E2Eh (280Ah)  JT/Wh
5: 00 0.500
% 005 0. 400 -F—r_
3.00 0.300 —
2.00 - 0.200
1.00 4 0.100
0- 00 T T T T T T T T T T 0 000 T T T T T T T T T T
.3 ™ > &) A D Q Q v o) QO gV &) A 3 ° A > A Q ) A
Q N A% N Vv Q N N 0/ Q )
NSNS A B A S SN SN AN Q\/Q 6”/\ QQ’/W Q”/\ qbﬂ QQ)/Q Q"‘/\ 2 q'VQ m’f’ﬂ
B 8 S A A o a8 oS @ 05 G o o a8 oS
P PR D D D D D R R P [0S U U S S S N S S S
BERRIR: SW, EEIEHEFMRREE FERRIR: SW, EEIEHEFMRREE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

FAR Al 5E R S H AR E R

SRl 5E W =

2026 £ 5 A, SpaceX 5 Anthropic EEEFEHNAIEMY, WHAMEHKET .
GW RHHE Al EHFEE, BINKEENFLREEHBINELTSLE. RIE
WEk#IRiE, DERE 1 BIREXEE ToL FIf, BRBEER. RBEVBEEER
HEZRPENRREULFREH, ERBEZILE. HH. B0EAGSESNTYS, #
ESXERRE. SR SIERARKEZ. BREASRAR LW EEHIARA
BXEXRLSE, HFESERMELMRELFREE, BICELREER
IR ESHEASLEALGSW ERRHN] . [RBREEE]  [$95E81] .
[£5BA] %

R IARGUY, 2026 FRXERRITU LB REFBRAFANER . EAR R
RE” BEREHNT, RREUHEREAERGHE—PNE, HE LT~ iE
MEFZLARER, ARERADEMENSRRERZE, EBREER X
Bk,

BARSGAR IR GE, DR/ TIRUERBRALRERREKO, 2026 F7I
R RBFENF W ER S, BICKIERRELEWFERE~HR; 158K
TEMBEAT—RAREAR G, Al HERRRFEME, BIFE IS
R E IR BRI 2SO, el KR &l IEEEEEMRL RIFEK,
Bz, HOtFOEHRER, BLEFSFEMESREWESE, BN RE
WRXERTREEYSEEPEIEER.

BAKE (HWERK] . GERRHB] . (BRI
Fe AR 7= ol 5 4 36 R

2. RRAEH~ RAIKEEOER

ECL23 L1 2026438 202642 A L LARK 2026 E£Rit RitFEL
LR E a1 9.26 8.44 9. 7% -4. 5% 27.90 -2.4%
BRERTE GW 49.50 45.00 10. 0% -1.0% 140. 68 1. 4%
Hitth =2 Gw 47. 47 37.09 28. 0% -17.2% 126. 00 -14. 3%
KREG=E GW 39.10 29.30 33. 4% -23.3% 103. 62 -17. 6%
ERAREN GW 8.91 32.48 - -56% 41.39 -31%
FRBHEHDO £ 45.27 20.51 121% 84% 86.70 34%
Hrh: BUMAHFEDO LEx 12.50 6.13 104% 64% 24.96 32%

ZERkiE: EReEES. EFEXEERE, Solarzoom, SMM, PV Infolink, E{SIF&ZFFRTEIE

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

GUOSEN SECURITIES

WEHFHRMRE

[E33: £BRARRFILEEN ERFELIBRE (GW, %)

[E34: ERARFILENERELLIGE (GW, %)

£ohX (GW) 7 (GW)

700 A
600
500
390
400 A
300 A

200 A

308

206
100-}
0 1 1

573

530

477

499

yoy (%, BHHH)

80%
70%

521 60%

2023

2024 2025E

2026E

2027E

0%

-10%

—20%
L —-30%

50%
40%

314 | 30%

20%
10%

2028E

400

300

200

100

SmR @)

277
216

118
102

159
114

2023 2024

= (W)

317

153

2025

2026E 2027E

120 126 k7l | ~20%
-40%
—60%

yoy (%, HH)

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

2028E

FERIRIR: BNEF. PVinfolink, EMSRIEZFEFHIZRFrEETE K UM

#23: HARFE A EN R AR

FRERIE: ERERD, EEESFZFNRAEERTN

Ei-L - 72 20260429 20260331 7N Eil2a 2026 £E4E4]) AT
N BUER} Jt/kg 35.15 37.75 -6.9% -13. 2% 53.5 -34.3%
fER (10, NE) T/ B 0.92 0.99 ~7.1% -9.8% 1.38 -33.3%
N BURERL TN 0.07 0.08 -6.9% -13. 2% 0. 11 -34. 3%
EH (M0, NEY) JT/W 0.1 0.12 -7.1% -9.8% 0.17 -33.3%
B3t B (B3 TOPCon) T/W 0.33 0.38 -12. 0% 20. 9% 0.39 -14. 3%
4R 14 (B3 TOPCon W3RK) /W 0.76 0.76 -0. 9% 5. 0% 0.70 8. 0%
BERIKIE: Solarzoom, SMM, PV Infolink, ESIEEZFHRATEIR
F4: EENEEFASES (Jt/W, M10, B3, TOPCon)
m R BERE &R BEHEF Hith g HiEF AETE AEF — A
% (& (& % (& (FEH) (&H) FEH) (&#) (REH) EH (FEH)
2026/4/1 0.076 -0.014 0.123 —0. 036 0.383 -0.106 0.763 —-0. 052 -0.193
2026/4/8 0.071 -0.018 0.122 -0. 033 0.357 -0.128 0.763 -0. 029 -0. 189
2026/4/15 0. 071 -0.019 0.113 -0. 040 0. 347 -0.142 0. 760 -0.018 —-0. 200
2026/4/22 0.070 -0.019 0.114 —-0. 038 0. 340 -0.142 0.763 —-0. 008 -0.189
2026/4/29 0.070 -0.019 0.114 —-0. 038 0.337 -0.129 0.756 —-0. 009 -0.177

FERIRIR: SMM. PV infolink, EfFIEHEFMRAEEMMNE. ENHBARFRBENEER, RESEFZNFEMEEER, TR
REWESREF,

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

GUOSEN SECURITIES

=5 WM RRM BN R IR

W25 BT 20260429 20260331 HRELAE) Rt =) ERfME  BRAAL
(FE/W) Bt (%, %40

R it iR

AR T/ 6800 7150 -4.9% -17. 6% 0. 046 5%
RIAR T/ B 3000 3000 - / / /
FHRIESR TT/kg 16947 17666 -4.1% 111. 2% 0. 045 6%
2 IE $R JT/kg 16997 17716 -4.1% 110. 5% / /
iR TT/ke 11309 11787 -4.1% 111. 0% 0.012 2%
FE it 5 S SRR

AXR (AR T/ 51500 55000 6. 4% -23.7% 0.012 1%
A% (RR) T/ 22500 22500 - -43. 8% 0.017 1%
AT OMNE) I/ 17000 16500 3. 0% -24. 4% 0.012 1%
R TT/kg 18250 23740 -23.1% 111. 7% 0. 044 3%
154 Jt/kg 4350 4770 -8.8% 52.1% 0.018 1%
At

EVA BZf& T/ F 8.32 8. 60 -3. 3% 25.3% 0.063 8%
POE A% B% T/ E 8.84 9. 41 -6.1% 25. 7% 0. 142 9%
B CPC 1R T/ F 4.90 5.10 -3.9% -3. 0% 0.027 3%
3. 2mm IS T/ F 16. 00 17. 40 -8. 0% -27. 3% 0.109 14%
2. Omm 333 T/ F 9.40 10.10 -6. 9% -30. 4% 0.142 18%
MBB ¥&75 i T %% TT/kg 4.15 4.15 - -2. 4% / /
$RIBIE JT/kg 26. 88 27.00 -0. 4% 17.8% 0.101 13%
At R

EVA R F T/ 13300 13300 - 22. 0% 0.082 5%
POE RiF T/l 16200 16200 - 47.5% 0.125 8%
PET T/l 5585 5585 - -1.1% 0. 007 1%
EREEM T/l 1498 1498 - -85. 3% 0.016 1%
okl T/ 68210 68210 - 9. 7% / /
e T/ W 296000 296000 - 13.3% / /
6063 515 T/l 21960 21960 - 8. 2% / /

ZRRIE: S, BIIIEE, EFIESFSFMRmEE
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‘ E{EilE ESEMEIRE

fifge /=l 85 R S ¥R B ER

fik e 7= b 5 W A2

ERAE, EERERFERER. EREESEENBIRE S, TiatEXRERE
Afigsel] EE2MRLNIEK ., RIFEIFBWAREIE, EN 2026 F 14 BiEERS
MEREZH EPC (FEEXR) RiTFtEiBrrER 128. 7GWh, [E1EE+80. 0%; 2025 &
BRERZ MR EZR EPC (FREEXR) REiTBIrIRIAZ] 327. 4GWh. M AEREZRA
WiERE, RIFEPXFEREELEE, 2026 £ 1-3 AFTEUEREFIEZSH] 25. 2GWh, [F)EE
+64. 3%; 2025 FFHEVERERITFTIELRA 189. 48GWh, [F]EE+73%.

RRM KRS8 Lk B N Tk 2 RSN ERETE R . 1RHE SPE H#E, 2025 4
RIGM % RE BT 2541 27. 1GWh, [EIEE+24%, Ep A&, 2025 £ RITHEH 156Wh,
[EILk+68%, F<MlFTIMIER; TrllfEaesmE, 2025 FRiTEM 2. 36Wh, [EEL+5%;
Pi&7AE, 2025 F£Rit%H1 9. 8GWh, [EIEE-10%.

BOMRASNERTE, THIHRMBONRFHFIE/R NG ®IEE~ 5B RALEE
BRATE S FE, BOM TTF RIASEASN AR L L 8 Bk 50%898F . migtiEEN “X
AREMEARUMEBME" LITHRNZREMIGHA T, BEEELTERMUA M
ZFMNE “RRRE” WF. BMEUNRASERL TR *ERIMEFREZ,
AR FERE . RE., RERFMBERZHE, BNFHERSEREEERM.

XEFE, HEPOLREDXBERGERBFREF. RE\EEZELRAETLTS
(SEIA) ¥i#E, 2025 FFXEHER MAEER I E1X 57. 6GWh, [EEEIEK 30%. H
th, NFAEFEFTIEAEH 506Wh, Tyl (C&I) FrIEAEH 4. 5GWh, FFHEREHT
HEISHL 3. 1GWh, SEIA T, ZHmTREMIAEDBETRE, 2026 FXREMEM
B BE KN S A5 1L F 356W/706Wh . B, ABAEUMRETHE S
20. 2GW/62. 4GWh, FRIGTHIATREL 14. 8GW/7. 3GWh, E{AEN IS E, 2026 £ 1-3
BEEKMEIIEIEN 2. 86, [FILLIEK 65. 1%,

FREE 2026 &, FkumkE, 1) EIRMEREBEREEHIECHE @M iEReieTE, Sith
FHRZEEHAMHERERMMEER, 8HFAFTE. ik, B, TE., #iE
FEKMBEREM, IMEFRERI DA “REEMNE” 5 “RHBEAN HEC
BEZIE, SHEEEETIR IRR 7 8-12%[X (8], it REBMNIMEBEE TS INiERE
EHUEEIFEM L, XS E RN ERIES; 2) EEfERESTE, Al
ERHBERONREREEHEOE, BORREHEESFESEE, FXE
HRNEEKBRANFREA; 3) BUNMERESE, RUMNS EBUT RIS fEIRE M
AFaE O, fEfEREFHMEHL. MBCHE . REBNEHEMSETRRBIRX
¥, BERECNEIMABRN, BANKRIESNE, FEeERNWERSERA, #Hah
THERERAEXK; 4) FHiIARE, £31L. ik, BAFTFXBNIATRE,
FPREEREKIRA, &K, ENE. BEAFHXABEKRBHERA, FLHiIEEE
BT ERIFBUR L, tAae RN FERBEKRBERFA . HAITNIT 2026 FLTKfiERESR
HMEEKIAZ 476GWh, [ElELiE4C+41%, E A RIERA TR 4116Wh, [EIEE+42%, P
RHLFESK 386Wh, [EIEE+40%, TiEf#sRalFEK 27GWh, [E]EE+28%.

HAMEKE, TIEEMRKEL, BRKEEERA. EEARNEBREDNT,
ERfEaeI T BE MR E S, BREECWIREEEERK, FEDBN
BRIKEF, EERGERERARNBEESRN, MULEFEHDRAREERLR
EFt. RN EAETKRFERT, SIMEELZSEBFIKEEERE.
B RS IENEETAERBFERRUAR KK EER A THY =
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Ay EELS

WEHFHRMRE

™, fERE WX AR~ b R AFIRY, BT (FREEIR] « [l

BRi1 . [REBRS] .

MIE (GWh) -SIEHER

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

[E35: ENfERERZGMSILER EPC (FEER) BEHBHR

& 36: EIRfERERZA S IRER EPC (FEXR) BEBHFRM
& (GWh) -SSR

60.0 A W 20255 M 202645
50.0 -
40.0
30.0 1
20.0 A

10.0 4

0.0+

1A 28 3B 4B 58A 68 7H 8R 98 10A 1B 128

80. 0 1 W 20254F W 20264
70.0 4

60.0 505
50.0
6 36.9

40.0- 32.6

30. 04

1B 2R 3R 4R 58 6A 7R 8R 9A 108 11A 128

FRPRIR: SRR, EESESSFMRmEE

[E37: [EA 4h fEEERGMMN (FT/wh)

FRPRIR: SR, EFEFEFNREE

[E138: EAFIEHEER BEHTIERA (GWh)

0.70 — 20254 20265

D.592
0. 60 4 0.5380. 533 52

0.50 - \/w
0.40 -

0.30
0.20

0.10

0.00

1B 2B 38 4FA 5B 6H 7HA 8R 98 108 118 128

100. 00 4 M 20255F W 20265
90.00 A
80.00 A
70.00 A
60.00 A
50. 00 A
40. 00 +
30.00 A
20.00 A
10. 00 +

0.00 A

10.37g 19 4 40

1B 28 3R 4FA 58R 6A 7R 8R 98 10R 11B 128

FRPRIR: SRRRR, EEIEREFHRAEE

[&39: 2017-2026E EEFEKIEEHNE (GW)

FRISIR : ONESA,  [EfSIESFEF oT PR EEE

[&]40: 2025-2026 F%& A E XEKRMEENETUM (GW)

30.007  m EEEEEETIGREHINER (GW) emm—yoy 1.8
24.38 1.6
25.00 - 9
150% ? -
20. 00 ? 1.2
07 1
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xo6: ERATRIBFITN K fL1E (2026.5.11)

AF] NIl ®é W&t EPS PE PB
g &% TR e 2025A 2026E 2027E 2025A 2026E 2027E MRQ
002202.SZ &NRHE RFXH 28.16 0. 66 0.87 1.17 42.9 32.4 24.1 2.99
603218.SH H B RRH HF A 12.93 0.54 0. 91 1.18 24.1 14.2 11.0 1.28
300772.5Z EERRH HF A 16. 71 0.43 0.97 1.46 38.7 17.2 1.4 1.95
603606. SH  FRFFEHSE RFXH 61.96 1.85 2.92 3.34 33.5 21.2 18.6 5.01
002487.8Z2 AR&ET PN ] 85. 00 1.73 2.80 3.74 49.1 30. 4 22.7 6.23
600406. SH  [EFE 5T PN ] 26.85 1.03 1.18 1.33 26.0 22.8 20.2 4.03
688676. SH  &ERH PN ] 88. 68 1.43 1.96 2.77 61.8 45.2 32.0 7.89
600875.SH ZRAHS PN ] 38.06 1.1 1.38 1.48 34.4 27.6 25.7 2.81
600458. SH  RHRFi#F PN ] 12. 67 0.55 1.02 1.18 23.0 12.4 10.7 1.46
605305. SH  HFPRELE PN ] 46. 00 2.50 2.83 3.56 18.4 16.3 12.9 3.19
301155. 82 EHRE PN ] 61.91 1.60 4.19 6.15 38.8 14.8 10. 1 2.33
300443.52 & HFERRMH RFKX™ 31.29 0.98 2.09 2.52 31.9 15.0 12.4 1.58
301291.SZ FEFHERS /PN ] 58. 20 1.88 3.4 4.21 30.9 17.1 13.8 3.59
002270.5Z fERR%% PN ] 25.17 0.79 0.99 1.16 31.8 25. 4 21.7 7.23
601226. SH fLERI T i 9.17 0.13 0.25 0.28 68.0 36.7 32.8 2.45
600312.SH FHHES PN ] 22.35 0.83 1.18 1.36 27.1 18.9 16.4 2.60
603063. SH REHS MFKXH 56. 65 1.16 1.53 1.83 49.0 37.0 31.0 4.99
002028.52 EIEHS HFAH  196.16 4.03 5.58 7.78 48.7 35.2 25.2 9.52
000400. SZ FUkEES HFAH  27.13 1.15 1.73 1.99 23.7 15.7 13.6 2.25
601126. SH 75 % iH RFXH 68. 82 0.99 1.18 1.37 69.2 58.3 50.2 11.09
601567.SH =2H5 MFKXH 19.76 0.91 1.76 2.19 21.8 1.2 9.0 2.37
688248. SH  EAMIRHL RFXH 63.29 0.75 1.47 1.25 84.9 43.1 50. 6 10. 80
603556. SH 341 RFXH 30.17 1.50 2.40 2.68 20.1 12.6 11.3 1.97
300693.5Z  BEEARRHY HFAH  59.33 1.52 1.70 1.96 39.0 34.9 30.3 8.24
688349.SH =—F¢E HFXH 24.91 0.58 2.18 2.85 42.9 1.4 8.7 2.13
300274.52  PANEIE HFAH  144.04 6.49 7.56 8.91 22.2 19.1 16.2 6.14
601877. SH  IEZRFLER MFKXH 33.11 2.09 2.56 2.76 15.8 12.9 12.0 1.56
300750.SZ TIERTR MFRT 44611 15. 61 21.11 26.31 28.6 21.1 17.0 5.78
3931. HK FBIFTAR PN ] 32.84 0.83 1.51 2.20 34.2 18.9 13.0 1.37
300037.SZ  FAEFD PN ] 67.10 1.46 1.82 2.25 46.0 36.9 29.8 4.60
300014.SZ 2465248 PN ] 70. 06 1.90 3.27 4.35 36.8 21. 4 16.1 3.49
300073.SZ2  HFR PN ] 62.56 1.16 1.99 2.49 53.9 31.4 25.1 2.28
688005. SH HFERHH PN ] 38.24 -0.26 0.95 1.27 / 40.3 30.2 3.52
002245. 57 BFEE$ES PN ] 22.78 0. 62 0. 81 1.16 37.0 28.1 19.6 3.35
688772.SH IKIEETF PN ] 16.25 0.42 1.24 1.6 39.0 13.1 10.2 2.55
688778.SH  [E5HAE /PN ] 80.21 1.50 2.02 2.4 53.6 39.7 33.3 4.30
002850.SZ2  Fh&F FAT  196.28 6. 40 7.27 8.04 30.7 27.0 24. 4 3.96
002340.SZ 1&#kE PN ] 9.07 0.31 0.39 0.58 29.3 23.3 15.6 2.12
300919.SZ  HRIEHFH PN ] 61.80 1.50 1.89 2.5 41.1 32.7 24.7 2.7
688275. SH  F3iAEaE fiFAT  151.31 -3.63 6.45 10. 86 / 23.5 13.9 3.46
001283.57 EMGRIKL RFXH 74.29 2.03 3.87 5.32 36.6 19.2 14.0 2.09
600885. SH  HE4& R RFXH 32.50 1.14 1.37 1.6 28.6 23.7 20.3 3.84
300001.SZ  45$ifE MFKXH 30. 24 1.18 1.45 1.76 25.7 20.9 17.2 3.69
002533.82 &#EBT RFXH 13.84 0.82 1.03 1.2 16.9 13.4 1.5 2.25
002851.52  FEH&K4E FKRH 12500 0.25 1.34 1.88 498.8 93.3 66.5 8.10

B BFEIER Z IFHIEFZ AR RT THT B &

22



EfIE=

.
‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
600580. SH  BhfzEROR MFART  40.64 0.72 0. 81 0.91 56. 4 50. 44.7 5.69
002452. 87  KESEFH PN ] 11.30 0.55 0.70 0.78 20.5 16. 14.5 2.53
000682.SZ ZFHRAHET PN ] 13.54 0. 68 0.77 0.90 19.9 17. 15.0 2.95
688819. SH  REERZIH PN ] 28.03 1.64 2.37 2.68 17.1 11. 10.5 1.59
920029.BJ F&RHL PN ] 69. 46 5.09 6.75 7.6 13.7 10. 9.1 2.55
301120.SZ F4FHES TR 20. 63 0.12 0.27 0.48 178.1 76. 43.0 4.91
002015.5Z hiEaeRt TR 20. 28 0.25 0. 61 0.65 81.5 33. 31.2 2.72
002706.SZ RIZERD RFXH 12.11 0.24 0.47 0.39 51.3 25. 31.1 3.14
605117. SH  f&:l BR 4 HFAH  161.57 3.49 3.89 4.31 46.3 41, 37.5 12.71
002364.5z2 hiERS FTiER 44.73 0.22 0.46 0.58 199.5 97. 77.1 10. 08
688503. SH  BEFN#T#} MFRTH  112.80 1.73 2.1 2.65 65.1 53, 42.6 5.15
3800.HK  thERIK H®F KT 0.90 -0.09 0.06 0.13 / 13. 6.0 0. 66
688116. SH  RERHK RFXH 42.07 0. 62 1.81 2.44 67.7 23. 17.2 4.09
603092. SH fEH11% HFKH  74.45 2.07 2.66 3.32 36.0 28. 22.4 5.19
002782.5Z WM H RFXH 22.42 0. 60 0. 89 1.21 37.1 25. 18.5 4.96
002121.SZ  RIBHEETF RFXH 7.15 -0. 09 0.39 0.5 / 18. 14.3 33.57
301358.SZ HiEaHEE RFXH 98.35 1.51 4.57 5.72 64.9 21. 17.2 4.36
603659. SH B3k PN ] 33.71 1.10 1.53 1.97 30.5 22. 17.1 3.43
002531.SZ  KIFX.&E HF A 11. 31 -0.13 0.39 0. 62 / 29. 18.2 2.34
002812.SZ BIERRH RFKX™ 81.79 0.15 2.17 3.52 563.5 37. 23.3 3.14
300438.SZ  HBHEREIR RFKX™ 88.35 0. 41 3.23 5.13 215.9 27. 17.2 7.81
BRLRIRE: Wind, EfSIESEFMRAEESTON 1. BNEHL. SR BKE. HiEeE. KSeH RABF. e, 2

ok RIKEE. BIERG. MIZEEREFITUNRMA Wind —ETHA
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	4月行情回顾：板块表现强于大市
	4月电力设备板块上涨8.98% 
	图1：电力设备（申万）指数4月走势（截至2026年4月30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4月涨跌幅（截至2026年4月30日）
	图5：申万一级行业市盈率（TTM,整体法）对比（截至2026年4月30日）
	图6：申万一级行业市净率（MRQ，整体法）对比（截至2026年4月30日）
	图7：细分板块4月涨跌幅（%）
	图8：细分公司4月涨跌幅（%）


	2025年报及2026Q1业绩总结
	风电及输变电表现较优，锂电池环节延续回暖
	表1：2020-2025年及2026Q1净利润增速


	AIDC电力设备产业链观点与数据追踪
	AIDC电力设备产业链观点
	AIDC电力设备产业链数据追踪
	图9：全球AIDC年度新增算力负载预测（GW）
	图10：全球各类AIDC电力设备市场空间测算（亿元）
	图11：国内三大运营商及互联网企业资本开支情况（亿元）
	图12：海外主要云服务厂商资本开支情况（亿美元）


	电网产业链观点与数据追踪
	电网产业链观点
	电网产业链数据追踪
	图13：电网工程年度投资完成额（亿元）
	图14：电网工程月度投资完成额（亿元）
	图15：电源工程年度投资完成额（亿元）
	图16：电源工程月度投资完成额（亿元）
	图17：2022-2026年国网输变电设备招标中标金额（亿元）
	图18：国家电网智能电表年度中标金额与增速（亿元）
	图19：2024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20：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21：全国风电历年公开招标容量（GW）
	图22：2026年1-3月风电整机制造商中标情况统计(GW)（国内海上项目）
	图23：风电累计新增装机容量月度变化情况（GW）
	图24：风电累计建设投资完成额月度变化情况（亿元）
	图25：陆上风机（不含附属设备）中标价格走势（含税，元/kW）
	图26：国内风电年度新增装机（GW） 


	锂电池产业链观点与数据追踪
	锂电池产业链观点
	锂电池产业链数据追踪
	图27：全球储能电池装车量（GWh）
	图28：全球动力与储能电池需求量及展望（GWh、%）
	图29：六氟磷酸锂价格走势（万元/吨）
	图30：湿法基膜价格走势（元/平）
	图31：磷酸铁锂价格走势（万元/吨）
	图32：方形动力电芯三元及储能电芯价格（元/Wh）


	光伏产业链观点与数据追踪
	光伏产业链观点
	光伏产业链数据追踪
	表2：光伏月度排产、装机及出口情况
	图33：全球光伏新增装机量及同比增速（GW，%）
	图34：国内光伏新增装机量及同比增速（GW，%）

	表3：光伏主产业链价格数据
	表4：主产业链利润分配（元/W，M10，单玻，TOPCon）
	表5：辅材及原材料价格数据


	储能产业链观点与数据追踪
	储能产业链观点
	新型储能行业数据追踪
	图35：国内储能系统和含设备的EPC（不含集采）月度招标规模（GWh）-寻熵研究院
	图36：国内储能系统和含设备的EPC（含集采）月度招标规模（GWh）-寻熵研究院
	图37：国内4h储能系统报价（元/wh)
	图38：国内新型储能月度新增装机（GWh）
	图39：2017-2026E美国年度大储装机量（GW）
	图40：2025-2026年各月度美国大储装机及预测（GW）
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	图42：全球储能市场产值（亿元）
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