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ARENEA) — s 21. 31
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FHRRIR: Wind, EfSIESHEFMNTATEE
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El6: BA—EKTIHEER (MRQ, EBiRE) Wttt (BiZE 202657 B 31 BH)

$RAT (7)) e 0. 53
BN () e— 0. 67
Bt (7)) e— 0,75
MK (RF) —0.99
FEREF(BHA) ——sss—— 1. 15
AREETH (A —— 1. 20
AmAKER) ——— 1. 36
Eiﬁﬁ‘ﬂ(ﬁﬂﬁ) - 1. 38
R (BA) m—— .46
Hf%(ﬁﬂﬁ) ———— 1. 47
ARELER) ———— . 59
GO (A ——
HREEEHAH ——sss—— . 63
RTHE(BF) ———
REER) 2.10
T (B 2.10
(
(
&(
(
(
(
(
(
(
(
(
(
(
(
F(

RAHGE () 2.16
RA EB.%% ) 2.26

=& (7)) 2.39
MRS BR) 2.40

&% (B A) 2.44
EHEY (8RR 2.49
ERIPEER) 2.49
BhEE BR) 2.85
A% & () 2.87
BEERE (HR) 2.95
EFETL(BA) 3.01
BRI ER 3.30

HEH (B R) 3.51
JE1‘ ) 5.28
F(BA) 5.75

0.0 1.0 2.0 3.0 4.0 5.0 6.0 7.0

FRIKIR: Wind, EfEIESFEFMRAEE

ERNERE R &R xm,’aiﬁ 108 XA A, 7 B FHITRE-12. 82%,
7 By B g EFheeiRTl G, Mol EETRE, Heb, XBIZERRT
BE-1. 78%, XUEEARER TN Bk-5. 98%, B IS 2 AR B TS Bk—6. 91%.

M BRRINRE, 7 B FEI98kE-12. 82%, 2026 4 7 B B kiEHEZ B +80 5 -
SEMEE T (27.06%) , EEES (1. 66%) , FEREE (9.37%) , {LARAEE (8. 38%),
BAPHERS (7.65%) , &M BT (7.03%) , {EXHEE (6.80%) , EHEFE (6.56%),
KEkihA& (5.59%) , 255 (5.26%)

Bl7: SR 7 B RKERIE (%) El8: M5 AE 7 AREIE ()
SELEH EEEE——— )7 1%
IEHS e 1. 7%
KR 1.78% Hoan e 5
! _— TERREE & — 8 4%
R -5.98% BAMRES — 7. 7%
- BT m 7.0%
R ~6.91% BN ke — 8%
B — %
StREM ~10.47% I E;ﬁg =
i@t -13.71% giig e — 2
B tATR 19 41% I kg 39.2%
775 R4 -39. 9%
SR -21.81% i -41.0%
E1E B -42. 7%

-
T O ——————————— ERER  -44. 7%
REBST -46.7%
-30.00% -25.00% -20.00% -15.00% —10.00% =5. 00% 0.00% S1ERRYY —48. 9%
{EEH-49. 5%
RFHE}. 0%
—60. 00%-50. 00%-40. 00%-30. 00%-20. 00%-10. 00% 0. 00% 10.00% 20. 00% 30. 00% 40. 00%

FRRIR: Wind, EfRIESFEFRAERE BRI Wind, ESIEEEFMRAEE
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AIDC BB 7% &=\ 80 = S ¥R B i

AIDC B i & 2 Al % W =

MBEHEEHB R SRBEEE. 5 A 8 H, ERLARKEZR. l%”?ﬁ‘é/}_ﬁ T
WHESUER . ERBEERLH (AT REA TSR SERERNEMENTITEA R,
RUEGEMERAEMERENIRAT R, HEHNEIREEFEER EaﬁﬂtE/Eﬁ

ERfEEREEERR, HRNMBHMBILE, RABNIRFEREHEMALE.

BEANEES, EEME] 2026 F£HAFFZMRNE L KIEHEK. 1) TIF 2026
FRAFZFITHIFIERNZY 2000 {2£ 7T, LKL 50%, FERTRITES;
2) B 2026 FEAF ZTITIEIELE] 1750 12 F 1850 {23 7T, 1 2025 FEEFrEH

(#4910 12 7t) [FEIELIEK 91%-102%, FEN AT Al EAHEHE; 3) Meta Fitt
2026 B AT IIGIEF] 1150-1350 123 7T, [FEELE 59%-87%.

AIDC B F I EERHEZ R T RAF Y . BE 2026 F, £k EHMWE k4t
SRR A BRORE, Al EAOBRERRFER. EHBRSEKRBEA,
TERS. FFX4E. HVDC/UPS, PSUEMTI LB EF . ERXF AIDC B EE
Hxtd [£28]) . [FHFE5) . [REES]) . [HARH] . [HI1E
B5].

AIDC EE J7i% & 7= I % ¥ 48 38 B

9: £Fk AIDC FEEFIBHE HLTTUN (GW) E10: £IKE A AIDC B AEEDNATEUE (ZT)
FRALER FIREFFKIE UPS W fR4EHVDC
WA SRl M 800V HVDC m EATES W RS RREIR W APFIg &
100.0 T Y
' 2000 | 3667

3000 1 2342

1786
2000 |

114 .
1000 520 [ ]

0

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

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

HERIRIE: Semianalysis, EMSIFAREFARHEIE F: BH  BRKIE: Semianalysis, EMEIEHEFMRTAER
S RIR T O IRS SE MK IR F A ThER

E11: EA=ZAZERRERM G ZAFIER (Z)  E12: BINEERMRS] & 2501-2602 FAFZIFR (L&)

5565 2020 2021 mW2022 m2023 m2024 m2025 2501 2502 W 2503 W 2504 W 2601 W 2602
600 530
1509
. 449
1500 1238 o 410
400+ 311
1000 804 792 300 4
542 200 + 165
500
121 100+
0- 0
B BiE BxiE BE (SE2 =33 Meta EEEN T 5 2N BEX
BRI Wind, EMSIEZEFMRTN S5 ZORISRIR: Wind, EfSIEZEFIMRTEE
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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 ., Bk RFRLEIR. 1RHE 1EA, 2023-2030 FE2TKH W
FE35 B I5IAF 5000 17 2= 7T (5% 2016-2022 FE2FH 1900 1Z7T), 2030 £FE3EIR 8000
{ZETT. 2022 FLRUK, BINEENFBA I IFEE & 2025-2028 S BB AT
TR, TUSIMEAMFEEIES IS, Hilt, FRE. HEREZERD. FIDA
A, 2026 EREMIEERSEELZEBMA, ERESRHS. SESH~
G5 A B SL I SRR

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

B F.
> A
B PO = Ml 5 B % 38 BR
E13: MW IIRERRARRS (Z7T) E14: W IIEAERARES (Z7T)
B ERTIEREEE ST
7000 SRR BITT 60839395 W 20214F 7 20224F W 20234F W 20244F W 20254F W 20264F
1500 -
5426 5373
o 4603 _ 5315 4856 495150125275
5000 |3g944118 .
4000 3027 1000 |- 837.53
3000
2000
1000 N

1-2A 38 4A 5B 6A 7H B8R 9H 10RA 118 128

FRIRIR: EREERR, BEESEFMRAERE FRRIE: EREERR, BEESSFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 9



GUOSEN SECURITIES

‘ EfIE=

WEHFHRMRE

E15: BRETRRFERETRE (Z7T)

El16: BRIETRZAERETRE (Z7T)

m R TR R A ST
14000
12000
10000
8000
6000
4000
2000

11687
9675 10928

7208

52445530
27213139

0
S X HB o A QX 9 D AN A D » A5
N N N N N N N
ST S S T o S Y P R
o
v
§

W 20214F 1 20224F W 20234F W 20244F W 20254F W 20265

3500 -
3000
2500 -
2000 -
1000 .8l 5 BelseEeAE
1000 499.76

500

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

FRIRIR: EREERR, BEESEFMRATEE

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

FRRIE: EREERR, EEESSFNRAEE

E18: EREMEERRFEPIREMTERE (ZT)

 FEERREH (2T BIEE
920
1000 40%
800 6 729 30%
600 | 503 486 - 20%
10%
400 o
200 1%
0 L L L L -20%
q 0 ™ o N
q) ¥ o o N
o o o o <&
A
&
Q
S

. iREH (27T Eild

256. 4 264.6 y

300 56 o 60%
250 40%
200 20%

150 3t 0%

26

100 -20%
50 ~40%
0 -60%

FRPRIR: EREMBETFHETE, BFEREFNRAEE

E19: 2025 FFRUSREZRE M4 S E SR REEH RAITE
HESZ (2. ™

FRPRIR: EREMETFHETE, BFEEREFNRAEE

E20: HEFSEXEREBIRTHERESTN (F)

BEH (zm) . RS (2T
—E—REHEE (1)
350 160
292.6
300 F 140
250 120
1
200 00
80
150 &
100 40
50 20
0 0

202501 202502 202503 202504 202505 202601 202602 202603

B HERESERE B REEERE
450%

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

50%

0%

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

FRIRIE: EREERR, EEEHEFMRREE

FRPRIR: EREERE, EXREMN, mAREMN, EFEIESFZFMRHR
T S EE IR

PR 7= b 5% 2 5 B 1R B BR

B FEIEX Z IFHI BT AR BRI T B E
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

e = ol 5% W

EAREFERZLER, HOKMTRMISIEK. THAERFEERILEIE MR
ElF, 6 AREIANERN ., BREREESE. BRAEHE, THERER “+
HR” fxLH, “TEE” REFEFIT TR, EHRIEEZ2TR,
BRKEAZEIRRR. SEUK, RlLORFEERSE, AR EKERARE

4 ZS(E),

BifskE, BB EXBAE, TREMHE~EMER T BNMEEARIFXE. =
NrERSEAEENEFTENBMEMNRIZERS; HOXMERHAMERTRGIE
Rl SR, ERSNERMRSERSE. TEHHEE, LXAEWHEREAMGLR
&, KHEIRKMHESHRR.

B LR GE, 2026 FRBFFEHEER 106N+7KF . 2026 FHERAFKERTE
BRFFRHTE, BEMEMFTRARELEE, KUV EEA—FF L.

BINERAREIRE, HATREBRE2EH S5 7 ABai#—418 L XA ¢fD
Zfn (AR8) , Fit&% 18 MELNBIIERKESS. KM@ e EXNEFLIES
RRZE5RBLXRNNERE, AEMEERNERFERLIENE, B =%k,
WREFA AR H—SHT A AR RE T,

ERREEN. EWRHFERELEN, GF [EXAME] « [#EAHE] . (X
€ET] . [FRAFBELZ] .

RKUER P2l 5% B 4 0B BR
E21: £EXBREAFIBIrEE (@W) E22: 2026 5 1-7 B B EHHIEE PRER ST W) (E
AL R)
W BEX W EX
LS XE
200 164.1

150 121.2 TREETR

100 67.3
50 12. l EREHE
° ' 5B R

w&% /«Q’ -
o

’L‘c‘;& 04k
N RABAER AL

FRERIR: ERBHEE, SERE, BEESESFMRMERE JE: R FRkR: NERR, BREIESEFMRMERE
R R AT E FHEZER I

1B SWIRIEL Z [EHI R AR B T BAIE 11



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E23: M RIHHHERNSTERETMNLRERL QW)

E24: M RIHTERIATHRAAELZHER (27T

W 20204F W 20214F  20224F W 20234 W 20244 W 20254F W 20265F

W 20204F W 20214F  20224F W 20234F W 20244F 1 20254 W 20265F

140 3,500
120 3,000
100 2,500
80 2,000
60 1,500
251053 62 917.31
40 1,000 n 19‘?1.32
i T 2 435. 5849
20 . 500 | 236.92
0 0
142M 3M  4M 5M  6M  7M  8M  9M 10M 11M 12M 142M 3M  4AM 5M 6M 7M 8M 9M 10M 11M 12M
BRERIR: ERGERE, BELREFMRAEE #HRRIR: ERGERE, BELFEFMRAEE
E25: B LR (FEMBIEE) FMiEER (8%, T E26: BEAXBFEEHREGEN GW
/kW)
. = 7MW, === 7-10MW =—@=— 10MW/[A £ m EARELE EEREL
; 160 . 136
140
2,000 114
120
1,500 100 79 85
1,000 F
500 L L L L L L L L L L L L L L 1
— oy B P~ S — = 0 I P~ o — = 0 W s
O Nyt S SN S e o et (o aet S IS0
DU A S S AN~ S ¥ o B o BN ¥o NN o NN o HRNN Vo RN Vo I Ve TR Ve Vo)
AN AN A [aN] [aN] AN AN AN A (V] (V] AN AN [oV NN
O O O O O O O O O O O O O O O O
0 ey Bl Tl o 6! [jiaety /BT ol o It ouj) o) IR 2019 2020 2021 2022 2023 2024 2025 2026E 2027E

FRIRIR: REBW, EFIEHEFRAERE

FRISRIR: CWEA, EEIEHFZFMRATN S EE

B FEIEX Z IFHI BT AR BRI T B E
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‘ E{EilE ESEMEIRE

%E %%F &kﬁiiin\\ %ﬁﬁ EV-R

2 B it < ol S W R

ERSMEgE R FBEIRZEL QR RERE, ERMLHAHEERS. SkMEREE
MENCIFEEE, RI\PRMEE, 1-6 BEAFREREELOE 235.5 A, &
Ebi4 122%. FReRETHEFERA R IBEMEK, 1-6 BEAFMERESE
BELHHBEE 69. 1kWh, [EEE+34%; 1-6 BERNII Bt ZEE 335. 6Gh, [E
Eb+12%. WRIFFEIARIREIE, 1-6 BIERERGE R EPC (FEEXR) RitiBr
215. 7GWh, [E]EE+87%.

*Xmﬁ*ET,E%ﬁﬂﬁ?ﬁﬁﬂﬁﬁom%ESH%@Mﬂvéa &
HHEFT 198. 7GWh, [EIEE+70%. EREE+9%. 1 Lma%T,%ﬁEﬁmmi%%¢
BH, {ABFSRNBRENTE, BB OREERERLT.

MRARNRE, BESEl, MEESFHRAENLR. ESEB5E, BEitddmn
R FRERAARFEEE; KR IBRREEsEM, Al iR,
BthSH, TERNKLHH— ﬁ%ﬁ?%ﬂ\ﬁMMM6EWFﬂEF,E%Eﬁ
REMTE, MERT =,

PR F LS R R, PSR Gl [TREMKY . [HSERER ]
(Z2528EY « [RREESERN) « [=WEREY o [RLEFY o UFES1 . (B
#wiRMY . [BFEMER] . [EERK] . [XRERE] .

2 Rt =l 5 3 4R 9B BR

E27: £BkfiEgERMERE (GWh) E28: £S5 HEERMERERRE (GWh, %)
. i 3500. 09 SthEE Wh) —3433Y§Y 50.0%
m— S EERE (O — VoY S L [ o0
1200. 0 -0 _100. 0% 3000. 01 : R
2574.6 L 40. 0%
1000. 0 - 850.0 55,7 2500. 0 1 L 35 0%
80. 0% P zg.g,u
800. 0 2000. 0 - 30. 0%
612.4 | i
60. 0% 1360.9 L 25. 09
600. 04 1500. 0 A L 20. 0%
314.7 L 40. 0% o
400. 0 1000. 04 L 15. 0%
L 20. 0% L 10. 0%
200.0- I i
500.0 L 5. 0%
0.04 y T T - 0. 0% 0.0 T 0.0%
2024 2025 2026E 2027E — - — 027E
ERRIR: SLEsE, EEIESEFMRAERLTN BRRIR: st eI, EEIESE AR
E29: REMERENEESE (Fx/m) [E30: STEREMEESE (/)
1288 NEBERE T 0.90 1 SEEEE (9um) TT/ESK
14.00 - 0.85 4
12.00
10.001 U
8.00 4 0.75 -
6.00
4.00 4 0.70 4
2.004
0.00 T T T T T T T T T T T T 0.65 T T T T T T T T T T T T
QD A A DA OO A KO IR Ao A O O A Ko
Q N N Q A Q N Q N Q N Q N Q N Q A
N Q”’:LQW Q“’:LQQ" NI Q”’:LS”' Q“’ﬂ/ S5 Q’V I\ ,LS” Q“”L ST Q””LS" Q“’:L
IR0 O IR0 O SR o OISR O N R G N o
NN N N N N N N S Sl Sl N SN NS BNEINS NI

TSR [N, e O BB T B I & ERSEIE: SWM, ESiFSE KSR 13



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E31: BERERIBENARED (/M) & 32: FREHHES= T RIEREERSMIE (JT/Wh)
BEEREREE 5 oT/1E — FF=5T52360 38 JT/Wh
g fEBEATR 4Bt (280Ah) T5/Wh
6.004 0.700
0] g.ggg-h—dj_Jl_/_/
A 0.400 g
3.00 0300
2.00 0.200 -
1.00 0.1001
0.00 T T T T T T T T T T T T O-OOO T T T T T T T T T T T T
SERY O A DO O N LD OO % W ™ A QO B A K6
LS G 0 D o gl S i P Q¥ N VWb D NT DR NS D T M
NN Q’)’,LQ(" QQ”LQQ’ & '@q/& Q’)”))Q(" Q‘°q/ NN Q‘o’LQ‘b NN 6”%6” Q(OIL
FEP L L LT EFFF Eo oo IR 0 o
OIS S S Sl S Sl Sl Sl Sl Nl SO S S Sl Sl Sl S S S NS S N
BRIKIE: SWM, ESIEEEFHRAERE BRIKIR: SMM, ESIEHEFHREAERE
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‘ E{EilE ESEMEIRE

fifge /=l 85 R S ¥R B ER

fik e 7= b 5 W A2

ERGE, EREERFERER. ENRESEENBRLEE, TIHHERRIE
MtERETT 2 2 MRARIBK . MI|/IBAREIE, EMA 2026 F 1-6 BikRER S
FEREHEPC (REERR) RITHIEBIRINR 215. 7GWh, [[IEE+87%.

ERERNTNRHETEETE, TEAMEREFEREERARRE, IREMEN
MITELIRESIL, B FEMBEREEIIE S EHW, R 2026 FRMIEERSE
BEEMES, SMPITENSEEENNERRIES, TE I EEBEHN
BWmER, MUEARAR, SBBERRTERE.

2026 £ 6 A 26 HRBEZRASERZEZE G M (REME=AN) , BRERRE.
REREEA EAR, EMIAZHEREBKRSE S, LLZ1E 2030 4 20060 (X544
400-500GWh) &g B R, H— P RESLLHIRTBERFEBRNDRFER. (B
BREZ S BEEESNSHESEEETIAEKRER, EZUBERIEREER
E=HE:

1) MEEWEKER, EXEXEMRE. SZE/1, REHNH 5560 (WY
90GWh) B REMEERE, (BRERfiERE=1Y) FA®E 2026-2028 FERXE R iHHT
Hh G BE S M 24 30-35GW (XIFRIZY 60-90GWh) ; FBoh, (EREBRgE=751Hil) HEDD
fBREH B2 10%H B DIEEER, 1 2025 F 5% GELSIE(E. 22 MEREERR R
EESH EEREEIBERE, LM MRETIEKTS.

2) BUERMTASH, &ML BFER. BUNRERIT. RNEXNFLIRITE
BURM SR ST TR ATE, HiEEANEWEERIY (PPA) R
FelE, SEXRESMEETBERERE, FRMERASREH,

3) BMESHBUIRMEE, ML RAGE. RBERAEMIRGEGENHE X EREZE
i, EHENHMIES AN, ELREERIE; MEREFEHR
HERERREBRVITEEE 2, B Rpffdtat, TRl tkaeFmsiEr; ~lunED
RAMBRESTERTUNERE, WEKRFLENRMEHIHIE.

2026 £ 6 B 18 H, XEHMBEEIFMEZRS (FERC) £ ARIIES, BERAK
FEBEMZEFA AIDC FIBRPOFARBABEERFFREHMN “REE” , REEBK
HEMERRGMHERN Al A K5I LB HEEFE, HEIKE S5 H M E H#A
KigE4ds, FEREABHAMEERAHBBEREITRIE, FEAEMRBEER
ERTRIE. BREATSSHMEMRENET, BEEEP ORI, HBEATEMHE
BASEMERMNZEENR, =E AIDC HMNIEBEABR R OEE.
SefE— LI B B K E

FAVARHBIF AT IFE W ERESBRKFERENERE KRB, BERAE
A O OEE; RUNHIARAIMEREIRIRIEK, BN=FEBEREL, F
KHREKIHEMRGE. BUIAZS2HRUABMB ML ERK, ELfR
FEIE [BEXEIR] « [EiliHn] « UEERE) . [E5ARRAR] .

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

GUOSEN SECURITIES

WEHFHRMRE

B fERe 1T A BHRIB ER

[E33: EAERERGMSIREH EPC (REEK) AERBIR

MIE (GWh) -ShEHER

& 34: ERfERERZEM S ILEZR EPC (BEXR) BEBHFRM
& (GWh) -SSR

60. 0 1

50.0 A

40.0 4

30.0 A

20.0 A

10.0 4

0.0+

W 20254F W 20264

51646

1A 2R 3R 4B 5B 68 7R 8R 98 10A 1B 128

80.
70.
60.
50.
40.
30.
20.

.04

0+
04
04
04
04
04
04

W 20254F W 20264

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

FRPRIR: SRR, EEESSFMRmEE

FRPRIR: SR, EFEFEFNREE

[& 35:

EA 4h fERERGIRN (FT/wh)

E36: ERFEfiEEE

EFEEN (Gwh)

0.70 1 592

0. 60
0. 50
0. 40
0.30
0. 20
0.10

0.00

— 20255}:

202645
0.5380.5330 520 516

1B 2B 3B 4FA 5B 6H 7HA 8R 98 108 118 128

100

90.
80.
70.
60.
50.
40.
30.

.00
00
00
00
00
00
00
00

7 M 20254F MW 2026%F

710-378.19 ¢ 40 8. 21

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

FRPRIR: SRR, EEIEREFHRAEE

FRISIR : ONESA,  [ESIESEF ot PR EEE

[& 37:

2017-2026E XEFEKEZNE (GW)

[%]38: 2025-2026 F%& A XEKMEENETM (GW)

30.00 7

25.00 4

20.00 4

15.00

10. 00

5.004

I S (E ARG INER (GN) e y oy 1.

%

150%

N
N
w
[

N A O ®

o
=]

IO

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E

2.0
1.8
1.6
1.4
1

1

0

0 1
04
0+
04

FRkIR: EEREIRE (EIA) , ERIEREFARTER

W 2025%F W 20265

1B 2R 3B 48R 5A 6A 7H 8RA 9A 10R 118 128

FRERIR: XERERE (EIA) , ERIESEFMRmER

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

GUOSEN SECURITIES

[E39: £IKfEREFIEEVEE (GWh) [&40: £IKfERETHIAS~AE ({Z7T)
S e RSN G WDl B = L% e W A (PERSD W AR
1400 16000
1200 1210 14000 13676
1026 160 12381 1632
1000 12000 11063 T
132 120 10070 y 1650
10000 103 1416
800 8395 790 239
667 1050
8000 o7
600 — 736
6000
313 iy
- : 4000
2 2000
o 108 130 185 g 1565 2025 2066 2287 2448
2025 2026E  2027E 2028 2029E  2030E 2025 2026E  2027E 2028 2029 2030E

ERISkiE: CPIA, SolarPower Europe, SEIA, ESIEHERFMRER ER3KIE: CPIA, SolarPower Europe, SEIA, E{SUEHZFMRAA
18 550 I8 5550
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

FAR Al 5E R S H AR E R

SRl 5E W =

2026 FFEXFERRITU~REH BV ERFRARSNER. 2026 FF 7 A~ 5EIFIEH
RABAEEFBFIMERRE, TIHEHENTREZRE, BRRERHIML
wEHE—LHEH. 7A2H, TEH BRAKR. ERTHBEEELEKE
OO RERGREH M ERITE, BEZRME. HhH. A EXHEL~
Al g DERTS, T 2027 £ 1 B 1 HIERSE M, REFFSEHRTEIENS
FEREVEEE . BRI mEERE. EHEHRNER. MENNIRBERFSHEXIE
TUENLI R, AR “RAL BERASISFHEEREENIMARFEEEM.

FAUEE, MY HEIEHE. ERFERBA TR R, FUHRSU=5E
HBEMRY) 70-80 ML, HiTA S ~REELBIL) 30%; FERADEZIBERF. MR
STERFLEREEER, REARSRAMBRRI VIR BMEES; A
31245 PERC T HEE A TRIA B RARBERIZ K, TOPCon B4k = R MXIE
73 23.2%, X¥RI TOPCon {35/~ REH 7B EL £ 20-30%, BC #HARMLEEESEE
BRYRBERNZHIANE, HARBEARBL S WS TR,

RIBPERR NS HIE, 2026 F£1-6 BEA % S5 =2 53. 8 A, FILL T 9. 8%;
Stk B =2 201. 36W, [FIELTFE 35. 1%, Fell & IR 28 T TR YK = AE
HNBRBGENER. XK “RAE” BERENT, XMREUREREEERSE
H—HoE, LTl LENBRFZRSHRSRR, ARERNTFBETGE IR
BERAEE, ENSERER LS.

BAKE (HERHR] . [BAMR
Fe AR 7= ol 5 4 36 R

£1: RRAEH~ ROKEEOER

i Bt 2026%6R  206%5A W LARK 206 ERt RitEK
LR E a1 9.29 8.3 12% -9% 53.74 -8.2%
BRERTE GW 53.30 51.09 4. 3% -8% 293.80 -5. 5%
Hitth =2 GW 52.15 47.88 8. 9% 7% 270. 33 -17.8%
KREG=E GW 38.20 54.0 4.9% -17% 210. 02 -25. 9%
ERAREN GW 12.48 8.68 44% -13% 72.07 -66%
FRBHEHDO £ 24.90 22.30 12% 13% 164. 51 24%
Heb: RUMEAHFHD LEx 8.81 8.38 5% 6% 53. 41 19%

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

E41: TLAFIBENE R ELLIEE (G, %) El42: ERARFIEEN B R ELLIGE (GW, %)

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

bk (W) o HHR (GWD yoy (%, &%) A7 (Gy)  m— i (GW) yoy (%, %)

700 - 80% 400 - 160%
573 70% 317 140%
60% 277 120%
50% 5004 100%

0% S 153 200 210 || 5

9 60%

gg'y/: £04 N 84 88 40'%':

102

10% e 20%

0% 100 4 0%
=153 114 199 e 120 126 132 I
-20% -40%
-30% -60%

2023 2024 2028E

2025E

2026E 2027E 2028E

2023

2024 2025 2026E 2027E

PERIRIR: BNEF. PVinfolink, EMRIEZREFHIZRFrEETE K UM FRERIE: ERERD, EEESFEFNRAEERTN

22 RARFEF A EN R IR

Bt By 202607029 20260701 78 Rtk 2026 £=5E4]) BENTK
N BUgER} Jt/kg 31.90 32.50 -1.8% -31. 4% 53.5 -40. 4%
iR (10, N A /B 0. 81 0. 87 -6.9% -32.5% 1.38 -41. 3%
N BURERL T/W 0. 06 0.07 -1.8% -31. 4% 0. 11 -40. 4%
A (M0, NE) JT/W 0.10 0. 11 -6.9% -32. 5% 0.17 -41. 3%
B3t B (5% TOPCon) JT/W 0.27 0.28 -1. 6% -6.7% 0.39 -29. 7%
4R 14 (B3 TOPCon W3RK) /W 0.72 0.74 -2.3% 5.1% 0.70 2.9%
ERISRIE: Solarzoom. SMM. PV Infolink, EMEIEHEZFFRETEE
#3: EEEFASES (Jt/W, M10, B3, TOPCon)

o] &R =ERE &R BEHER  HbANER HthEFI N EMER —afl
% (& (& % (& (FEH) (&H) FEH) (&#) (FEH) EH (FEH)

2026/7/1 0.065 -0.024 0.108 -0.039 0.281 -0.127 0.737 0.040 -0.125

2026/7/8 0.064 -0.025 0.108 -0.038 0.273 -0.140 0.720 0.032 -0.146

2026/7/15 0.064 -0.025 0.107 -0.039 0.270 -0.136 0.720 0.034 -0.141

2026/7/22 0.064 -0.025 0.104 -0.041 0.273 -0.136 0.720 0.032 -0.145

2026/7/29 0.064 -0.025 0.100 -0.045 0.276 -0.123 0.720 0.029 -0.139

ERRIR: SMM. PV infolink, E{EIEEEFHFRAEIRFINE.

REWESREF,

EFBEANARBENELR, REBEEEMFABERR, TK

B BFEIER Z IFHIEFZ AR RT THT B &
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B{SitH “F s Es
‘ GUOSETIS;[CURITIES E%ﬁﬂ:%?ﬁ%
F4: FH RIEM BN IE R
W25 BT 20260729 20260701 HRELAE) Rt =) ERfME  BRAAL
(G4 D) Bt (%, %40
fEh . Bt i
AELIR T/ 6650 6550 1.5% -13. 6% 0. 046 5%
PIAR T/E 0 2800 -100. 0% / / /
FHRIESR TT/kg 13338 13381 -0. 3% 49. 8% 0. 045 6%
2 IE $R JT/kg 13388 13431 -0. 3% 49.5% / /
HiR JT/kg 8902 8931 -0. 3% 49. 7% 0.012 2%
FE it 5 S SRR
AXR (AR T/ 43000 42500 1. 2% -30. 1% 0.012 1%
A% (RR) T/ 22500 22000 2.3% -25. 0% 0.017 1%
AT OMNE) I/ 16000 17000 5. 9% -17.9% 0.012 1%
R TT/kg 19080 19080 = 101. 9% 0. 044 3%
&R JT/ke 4340 4340 - 61. 3% 0.018 1%
At
EVA BZf& T/ F 6.06 6. 00 1. 0% -0. 6% 0.063 8%
POE A% B% T/ E 7.64 7. 64 - 12.9% 0. 142 9%
B CPC 1R T/ F 5.15 4.80 7.3% 2.0% 0.027 3%
3. 2mm IS T/ F 15. 60 15. 50 0. 6% -10. 9% 0.109 14%
2. Omm 333 T/ F 9.00 9.00 - -12.2% 0.142 18%
MBB #&7 in T % TT/kg 4.15 4.15 - 0. 0% / /
$RIBIE T /kg 25. 80 24. 66 4. 6% 12.3% 0.101 13%
At R
EVA R F T/ 10300 9800 5.1% -1.0% 0.082 5%
POE fuF TT/M 12060 15696 -23. 2% 9.8% 0.125 8%
PET 7T/ 5585 5585 - -6.1% 0. 007 1%
= REhE, T/l 1498 1498 - -86. 1% 0.016 1%
okl T/ 68210 68210 - 9. 0% / /
HtE T/ W 296000 296000 - 10. 4% / /
6063 515 T/l 21960 21960 - 5. 5% / /

ZRRIE: S, BIIIEE, EFIESFSFMRmEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

.

‘ GUOSEN SECURITIES E%ﬁﬁ?ﬁ?ﬁ%
#5: ERARIEFITUN K E1E (2026.7.31)

AF] NIl ®é W&t EPS PE PB
g &% TR e 2025A 2026E 2027E 2025A 2026E 2027E MRQ
002202.SZ &NRHE RFXH 18.39 0. 66 0.87 1.17 28.0 21.1 15. 1.95
603218.SH H B RRH HF A 10. 21 0.54 0. 91 1.18 19.0 11.2 8. 1.01
300772.5Z EERRH HF A 11.79 0.43 0.97 1.46 27.3 12.2 8. 1.38
603606. SH  FRFFEHSE RFXH 41.15 1.54 2.92 3.34 26.7 14.1 12. 3.99
002487.8Z2 AR&ET PN ] 39.41 1.49 2.80 3.74 26.4 14.1 10. 3.35
600406. SH  [EFE 5T PN ] 24.35 1.03 1.18 1.33 23.6 20.6 18. 3.66
688676. SH  &ERH PN ] 64.30 1.43 1.96 2.77 44.8 32.8 23. 5.72
600875.SH ZRAHS PN ] 25.10 1.1 1.38 1.48 22.7 18.2 17. 1.85
600458. SH  RHRFi#F PN ] 11.15 0.54 1.02 1.18 20.7 10.9 9. 1.32
301155. 82 EHRE PN ] 42.45 1.60 4.19 6.15 26.6 10.1 6. 1. 60
300443.52  &HFERRMH PN ] 21.43 0.98 2.09 2.52 21.8 10.3 8. 1.08
301291.SZ FEFHERS RFKX™ 38.28 1.87 3.4 4.21 20.5 1.2 9. 2.38
002270.5Z fERR%E /PN ] 20.43 0.79 0.99 1.16 25.8 20.6 17. 5.87
601226, SH fLER T i 6.08 0.13 0.25 0.28 45.1 24.3 21. 1. 63
600312.SH FHHES PN ] 19.72 0.83 1.06 1.29 23.9 18.6 15. 2.29
603063. SH REHS PN ] 28.17 1.14 1.53 1.83 24.6 18.4 15. 2.50
002028.52 EIEHS HFAH  156.51 4.03 5.58 7.78 38.9 28.0 20. 7.60
000400. SZ FUkEES HFAH  22.80 1.15 1.73 1.99 19.9 13.2 11. 1.89
601126. SH 75 % iH RFXH 37.98 1.00 1.18 1.37 38.2 32.2 27. 6.12
601567.SH =2H5 MFKXH 16.57 0.91 1.76 2.19 18.3 9.4 7. 1.99
688248. SH  EAMIRHL RFXH 41.90 0.75 1.47 1.22 56.2 28.5 34, 7.15
603556. SH 34 H RFXH 26.99 1.50 2.40 2.68 18.0 1.2 10. 1.76
300693.5Z  BEEARRHY HFAH  33.99 1.52 1.70 1.96 22.3 20.0 17. 4.72
688349. SH =—FE¢#t RFXH 15.20 0.45 0.86 1.40 34.0 17.7 10. 1.69
300274.52 PBANEIE HFAH  103.37 6.49 7.56 8.91 15.9 13.7 11. 4.40
601877. SH  IEZRHLER MFKXH 25.22 2.09 2.56 2.76 12.0 9.9 9. 1.19
300750.SZ TIERTR MFKRH  395.30 15. 61 20. 83 25.93 25.3 19.0 15. 4.82
3931. HK Bl FAR MFKXH 16.91 0.83 1.51 2.20 17.6 9.7 6. 0.70
300037.SZ  FAEFR PN ] 62. 60 1.46 1.82 2.25 43.0 34.4 27. 4.30
300014.SZ 2465248 PN ] 54.26 1.90 3.27 4.35 28.5 16.6 12. 2.70
300073.SZ2  HFRH PN ] 41.58 1.16 1.99 2.49 35.8 20.9 16. 1.51
688005. SH FERHN PN ] 27.95 -0.26 0.95 1.13 / 29.4 24. 2.57
002245. 57 BFIE$ES PN ] 15.88 0.42 0. 81 1.16 38.2 19.6 13. 3.46
688772.SH IKiEETF PN ] 14.65 0. 41 1.24 1.60 35.4 11.8 9. 2.31
688778.SH  [E5HAE PN ] 46. 09 1.50 2.02 2.4 30.8 22.8 19. 2.47
002850.SZ2  Rh&F FAT 182.31 6.16 8.74 11.35 29.6 20.9 16. 3.82
002340.SZ 1&#kE RFKX™ 6.70 0.31 0.39 0.58 21.6 17.2 1. 1.57
300919.SZ  HRIEHH PN ] 40.70 1.50 1.89 2.50 27.1 21.5 16. 1.79
688275. SH  Frild&E PN ] 75.23 -3.63 6.45 11.95 / 1.7 6. 1.72
001283.SZ EMBRLH PN ] 42.45 1.57 3.87 5.32 27.1 1.0 8. 1.55
600885. SH  HE & R RFXH 35. 51 1.14 1.37 1.60 31.3 25.9 22. 4.16
300001.SZ  4¥$ifE MFKXH 35.10 1.18 1. 41 1.89 29.8 24.9 18. 4.28
002851.52  FEH&K4E MFKRT  106.45 0.25 1.34 1.88 427.3 79.4 56. 6.94
600580. SH  EhfZFEIR HFAH  31.69 0.72 0. 81 0.91 44.0 39.1 34. 4.44
002452.5Z KEHES MFKXH 10. 82 0.55 0.70 0.78 19.6 15.5 13. 2.42
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000682.SZ FHRAHET PN ] 11.98 0. 68 0.77 0.90 17.6 15.6 13.3 2.61
688819. SH  RAEERRIH PN ] 22.59 1. 64 2.37 2.68 13.8 9.5 8.4 1.28
920029.BJ Fr& R PN ] 34. 44 34 6.75 7. 60 10.1 5.1 4.5 1.88
301120.SZ  F4FEBS T it 14.14 0.12 0.27 0.48 122.6 52. 4 29.5 3.38
002706.SZ RAZEEMH PN ] 9.02 0.24 0.27 0.39 38.2 33.4 23.1 2.34
605117. SH  f&:l BR 4 HFAH  81.81 2.49 5.08 5.95 32.9 16.1 13.7 9.01
002364.5z hiERS FTiER 35.48 0.22 0.46 0.58 158. 2 77.1 61.2 8.00
688503. SH  BEFN#T#} RFXH 60. 98 1.73 2.1 2.65 35.2 28.9 23.0 2.78
3800.HK  thERIK HF KT 0. 61 -0.09 0.06 0.13 / 8.8 4.1 0. 44
688116. SH  RERHK RFXH 34.20 0. 62 1.81 2.44 55.0 18.9 14.0 3.33
603092. SH fEH11% HFAH  49.74 2.07 2.66 3.32 24.0 18.7 15.0 3.47
002782.5Z TN H RFXH 13.54 0. 60 0. 89 1.21 22.4 15.2 1.2 3.00
002121.SZ  RIBHEETF RFXH 5.04 -0. 09 0.39 0.50 / 12.9 10.1 23.76
301358.SZ HAEaHEE RFXH 63.34 1.51 5.37 6.57 42.0 11.8 9.6 2.82
603659. SH B3R MFKXH 23.80 1.10 1.52 1.98 21.6 15.6 12.0 2.43
002812.52 BEIERRH HFAH  52.59 0.15 2.27 3.77 362.0 23.2 13.9 2.02
300438.57 HBIEREIR RFXH 59. 85 0. 41 3.39 5.38 146. 2 17.7 1.1 5.29
601615. SH  FEFRE & PN ] 11.15 0.29 0.73 1.04 38.2 15.3 10.7 0.96
600438. SH  J@BELAR 1S HF KT 11. 68 -2.12 -0.77 0.40 / / 29.4 1.50
002459.SZ  GRER RFKX™ 7.51 -1.39 0.10 0.58 / 79.1 13.0 1.20
300568.52 Z2iRHMER RFKX™ 13.33 0.02 0.48 0.83 548.1 27.6 16.1 2.04
300751.S2  iBAERH FAT  148.86 2.59 3.37 4.77 57.5 44.2 31.2 5.16
688223.SH E@ELEEIR PN ] 4.34 -0. 67 0.04 0.23 / 99.1 18.9 1.79
002865.SZ  £iAREH PN ] 40.27 -4.55 1.79 3.20 / 22.5 12.6 3.1
300118.82 ZHAHFA PN ] 9.49 -2.48 -0. 61 0.59 / / 16.1 1.30
688411.SH 51 B RFAT  204.06 5.21 11.13 20. 61 39.1 18.3 9.9 7.45
688390. SH =B PN ] 62.22 0.55 4.69 6.26 112.1 13.3 9.9 5.32
300129. 57  ZBERAE PN ] 7.68 0.19 0.28 0.36 39.7 27.6 21.4 1.48
603861. SH HA=HLES PN ] 1.77 0.38 0. 40 0.59 31.2 29. 4 19.9 1.59
301631.S2 FEERME RFXH 58. 54 2.29 2.91 4.30 25.5 20.1 13.6 2.81
BRERIR: Wind, EfEIEHFEFMRALESTON 1. FERK. AEiae. IFaEIR. REXae. Bk, BERG. AMRYHE. B

BAREY . RERE. EFEMER. BAKRG. SMEER. $HAREG. FARF. RERERFFUURA Wind —HTHA
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