STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

({9 EREXER

RRIESFARFAESFARIRE
7 #F R

B I REIRIT L
2025475 7R

BHETFR: BTKH

FaeEiFE TILREE (2025/6/30-2025/7/6)

— T AR

RIL—FES
50%
40%
30%
20%
10%
O%
~10%
~20%
I 3 3 & & & &

— PR300 —— H /1iR R IEEL

BARKIR: iFind, EAIEHHAZFAR

PRV FRIRE
FUERHS : S0990524110001
Bi%: 0755-83007043

BRFA: |isy@ydzq. sgce. com. cn

BXHRE

B AT REIRAT AL R (2025. 6. 23-2025. 6. 29)
B AT REIRAT AL R (2025. 6. 16-2025. 6. 22)
AT REIRAT AL R (2025. 6. 9-2025. 6. 15)
HL TR IRAT L R (2025/6/2-2025/6/8)

B AT IRAT L R (2025. 5. 27-2025. 6. 1)
B AT REIRAT AL R (2025. 5. 19-2025. 5. 26)
B AT REIRAT AL R (2025. 5. 12-2025. 5. 18)
B AT REIRAT AL R (2025. 5. 5-2025. 5. 11)
B AT REIRAT AL R (2025. 4. 21-2025. 4. 27)
B AT REIRAT AL R (2025. 4. 14-2025. 4. 20)
B AT REIRAT AL R (2025. 4. 7-2025. 4. 13)
B AT REIRAT AL R (2025. 3. 31-2025. 4. 6)
AT REIRAT AL R (2025. 3. 24-2025. 3. 30)
B AT REIRAT AL R (2025. 3. 17-2025. 3. 23)
B AT REIRAT AL R (2025. 3. 10-2025. 3. 16)

FeBFRI: H4E iFind $HE, 2025/6/30-2025/7/4 HAlE], Y3 300 ik 1. 54%,
BB Fa g bk 1. 99%, HUBRITIA 300 $8%1 0. 44pct.

TR HE iFind $E, 2025/6/30-2025/7/4 Wila], 31 ANH—RATV
W, R BEA BK 1.99%, HEZE 9 7. FR T =4iAT,  HL AR VR AR S T iR B
o GAREEM . BTTIRES ek 2 AR R R A S BT =47, 43 K 6. 60%
bk 6. 53%. bk 5. 70%; & FI A Hopd Rt A Ak s S B T IR A K
PRSI H G =00, 05 Nk 2. 80%. Nk 2.50%. Nk 2. 49%.

B TMVEAT: WYL ARG, 2025 46 5 H, 4t A & 8096 12 T kL
B, [FILEIGK 4. 40%; 2025 4F 1-5 H, fteHHE R1TH 39665 12T FLE,
[ LK 3. 40%, 2025 4= 1-5 H, ¥k BENIA S 26492 75T, [HLHLY
£ 129.09%. 2025 4 1-5 H, KHEE& TR/ 1249 /NeF, 5 H b
132 /NF o 2025 4 1-5 H, A RH# B 2040 1470, FIECIEK 19. 80%; FLJE
RIMETT 2578 1270, [FIELIG 0. 40%.

PR S R GBI e R: B 2025/7/2, Z kbR (BUE k) 34 35 J6/Kg,
5 B, ffife: #E 202501 R, JE OGO B ERETH R iR
144. 6GW (BLIEH/K B R . MR GE A FrALGERE) . RIELIEK 56%. H A
it A R ZEHLIL ) 88. 3GW/196. 1GWh, IhZEHURLFI LLIE K 110%, HEE A
FEHG 126%. FEAL: BREQEENASIRAISE S, A2 2025/7/4, BRERERANHE 6 7
JC/M A A Bk 0. 13 Jon/ml; sEEbE: AR 2025 4F 5 HK, Ak
Tl BRSO 1440. 04 Ji G, A LG 45. 11%.

RN (1) EREMAET RN SECEMAT TR T, Hie
i SR AT BEE AR AR, SR RHAT LSRR AR (2) AERTI 58 S n el
RS : il BE S AT L FE S FDE B, 5 AR RAT I ARAN TE 4RO AT 5 28
55007 i BRI R A, CRER AR S AR B R RE IS BRI (3) Rl AR
RSB : AT WAH SR IRA R A% BB T3 s shmi A2z, W i BAT
Rext N i Ak BRI BE ST P AERORFM ;s (4D ROBRHLA R R : 4Bk X
MR Z TR R, W R LR AL U, R Pk A e Al
¥ A BE 7738 AN RS o

BFWRERE—TIHRTFM



(B EmzEXER

\"# STATE GRID YINGDA GROUP

anannREsn Tl B RTIR S
IESCH*
e R 3
S AL 4
S BT RGEIL . 7
G T 7
() B e 8
() B R 9
T R L 10
PUe BT © e 11

K& -
K& 2 -
K3 -
K& 4 -
K& 5 -
K& 6 -
KIET -
K% 8 -

K% 9

K% 10 -
E#E 11 -
EE 12 -
13 -
Kk 14 -
K% 15 -
K% 16 -
EE 17 -
K% 18 -
% 19 -
E#% 20 -
E% 21 -
K% 22 -
K% 23 -
K 24 -
E#% 25 -
K% 26 -
%k 27 -

SEJER S

PR 300, I TR TRBOED (2023/7/5-2025/T/4) (%) oo 3
B — AT\ SRR IR (2025/6/30-2025/T/4) (%) oo oot e i 3
BT = 247NV 53 2 v 7 ReIRAE DG AR Bk BRIE B B (2025/6/30-2025/7/4) (%) vvvvvniiinennn. 4
SRS E Y AHUE/ A LT ) 4
AR B R/ LTI, %) o 4
B EIE AT LA RGOl T ) ot 5
KEFE RN A BN BIHE (T I oottt e 5
KB REENL A BN BIHE (T I0) oototeeeeeeeeee 5
RN A BN BHE (TTI0) oottt 5
FRFE BRI/ BB (T I0) ototeeeee 5
AR B R N N 6
KOGRT I ZREEIL/ I BEAE () oot e e e e e e e 6
B AR E S B BT, (AL T0) oo e e 6
RN AR ZE T (T0/KE) oot 7
) 1 - =k B G vy~ 0 N 7
B A A T (T0/ M) oo 7
B R e T CTT/ M) 7
TR I G T (0TI oK) o 8
RS B HLIIEL (G, ) oot e 8
R A A T B (T IO/ e 9
R AR T B (IO e 9
B R AR T B (IO 9
B R A T (TT/ T oK) o 9
B B R B (TG /M) 10
B AR T B (T0/Wh) ot 10
4 TR B AR BB CTTE, ) ottt 10
S E TSR AR I B, (TTE, ) ottt e e 10

BFWRERE—TIHRTFM 2



@& ERZxRE

EXTHERFELT T ARARBE

YINGDA SECURITIES CO., LTD.

SR

BEERI: MRIE iFind H3E, 2025/6/30-2025/7/4 ¥AlE], JPEE 300 b3k 1. 54%,
B e Fa g Bk 1. 99%, BRI A 300 841 0. 44pct.

BR 1. PR 300, BB AREREGES (2023/7/5-2025/7/4) (%)

20%
10%
0%
-10%
-20%
-30%
-40%
-50%

2025-01-07
2025-01-24
2025-02-20
2025-03-11
2025-03-28
2025-04-17
2025-05-09
2025-05-28
2025-06-17
2025-07-04

2023-07-10
2023-07-27
2023-08-15
2023-09-01
2023-09-20
2023-10-17
2023-11-03
2023-11-22
2023-12-11
2023-12-28
2024-01-17
2024-02-05
2024-03-01
2024-03-20
2024-04-29
2024-06-07
2024-06-27
, 2024-08-02
2024-10-24
2024-11-12
2024-11-29
2024-12-18

E; 2024-08-21

St 2024-04-10

X
w

S 2024-05-21
& 2024-07-16
&

i 2024-09-09
2 2024-09-30

ARSI : iFinD, ZEAFSHF 5T FT R

TR IL: MR iFind $8E, 2025/6/30-2025/7/4 #ild], 31 4NH—Z Tk,
B4 Bk 1.99%, HESE 9 7.

EE 2: BA—ZATIAARIEKEIE (2025/6/30-2025/7/4) (%)

6%
5.1%
5%
4.0%
- 3.8%3 g5
3% 28%27%250/
' 20@
1 Py
2 ol 40/140/
1% O 8%0.8%0. 7%0.7%q _gu0. 6%0.6%0, 5%
I 03403%0 -
N 111l
—0.1%0_2%0_2%
-1 -0-6%q 754
-1.3%
2%
¥ RS WD % & X 77/ %f V\ /
% & J—V&»?ﬁ’ﬁ “’9"@% %yy % @ -.w.s,»/% ‘“

BARSRUE: 1FinD, ZEKIF AT 57 Fr g

BEFLRIERE—THERFENR 3



®  ERxxEH
EXESERTEAT T ARARBE

YINGDA SECURITIES CO., LTD.

HRYE iFind £¥5, 2025/6/30-2025/7/4 HAIE], WG =47, L ITRETEAHSC TR
b, ARG . RIS AR F I A ARk R R AL B RT = A7, 4300 Bk 6. 60% ik
6.53% ik 5. 70%; FHLyh A FAREM ., EilibE s B L H AT ERIRALA G =
7, Zrml FEE 2.80%. TEL2.50%. Tk 2. 49%.

B 3: B =ZRAT IR I IR A e FAR BREK BB B L (2025/6/30-2025/7/4) (%)

8%
6.6% 6.5%
0 5.7%
v A0 4
AN
" 3.9% 3.6%
2% | o
2% i N
I I S 0.7% 0.4% 0.4% 0.4% 0,25
0% I I I m 0o 0 = =
-0.3%0.3%
-2%
s :
AN IR B R B R B S KRN Qs
B P PN PP P PP SN R
ORI NI 6 A N N A I RO, S NS BRI A St o I A O
O S JEORTFH SRR R DB K AN A8
£ $U TS T W e ey
& b %0 &

Bl RKIR: iFinD, FUESHHF 7T AT B
. BATWIBTIBR

WRIEREIR R EE, 2025 £ 5 H, et s 8096 14T FLhy, [FELHEK: 4. 40%;
2025 & 1-5 B, &t & H B8 Rt A 39665 12T FUl, [FIELHEK 3. 40%.

X4 2HSHBELASE/AE (LT ) BX5: &HSHBEERITHE/FEE TR, %
10000 120000 12%
100000 10%
G 80000 81
6000 60000 6%
40000 4%
4000 20000 2
2000 0 0%
’ %QNB%Q@@{O@Q%&%@o}%&Q%&Nm&%%&%%&v%@b\
\/@ q?’ er3 @ QJQ’ (QQ3 /\Q’ %Qs o_?’ \/QQ’ \/\?’ \(/]?’ r]/Qq’
2021 2022 2023 2024 2025 S HSRITHBEE (AH) —IEF (HH)
B RE: BElEJR, iFinD, IEAIEZSHE I AR EE B RE: AelEJR, iFinD, FURIFZWEIL AT s

MRAE e VR R %cds, 2025 4F 1-5 H, iR el A & 26492 T, EHHK
129. 09%, HHr, KEFHIEPIZA RN 1755 T, FEEK 45, 04%; /K HHE ]
BRI 325 JIT I, R T 5. 52%; 1% HUHTIG RN A & 0 /5T B, [RI EL R 100. 00%;
KT LAl 4628 T, [EHIK 134, 21%; SeREmb NI &8N 19785 Fi
T, [FIEGIEK 149. 97%.
ESVRERE TR REX 4




(B EmzEXER

e AT TN ;
YINGDA SECURITIES CD..‘:.TD. ?Tﬂ.li }EJ *E ﬁﬁg‘-‘i?&%

BIR 6: BRIFEATHHERIAEREL 5T

50000
40000
30000
20000
R B I = I
. =
A N &) Q N \ o) ™ AN
N N N P g G g 9 »
> P o o o o % > qﬁb
Q'
0

W JCE W KES WAz | XU m R

ok BEURJR, iFinD, JERIEFRHE T pr BB

B 7. KEFHEIERER/ EIME TFR) % 8: KRFTHEIARER/ BIHE FTR)
8000 3000
2500
6000
2000
4000 1500
1000
2000 500
0 0
LR RRLDR LR NG SRR GNP GRNGRN IR I RN RN S &
=@ )] === 202 e 2073 =@ 702/ @@= 2025 @ )] == 20 amum ()3 =@ )2/ @025

BRI : Reli)m, iFinD, ZEKUEFRAT 5T pT BB Bl kUE: Rels)R, iFinD, JERUEZFT T BB

¥ 2 A EE RN 1-2 A0 Bt s ¥ 2 A EERN 1-2 A4 Bit s
BER9: XEFHENEZRBN/ RIHE (BT BR 10: JeRFENEFRFBN/ RHEH FTR)
10000 30000
8000
6000 20000
4000 10000
2000
0 0
LRLRRLLL Q§5N§%§§§%Nj?“ LRLRRLLL qﬁ%Qg%ggﬁﬁiﬁ?
== 002 === 2022 e 2023 == (2] === 2022 e 2023
== 202/ ==@== 2025 == 202/ ==@== 2025
BERIE: BB, iFinD, FUKIFZWEIL s BERIE: BB, iFinD, FURIFZWEIL AT
vE: 2 AmEEEN 1-2 A4 2t EoE vE: 2 AmEEEN 1-2 A4 2t EuE

FE 4 b [ AV BEA 2 BiE , 2025 4E 1-5 ), KR HBE-F R /NS 1249 /N,
[ By /b 132 /N MR 4 BT REVR T 99 e I P rhona B s, 2025 £ 5 H, XUHEFIH
% 93. 2%, FeRFIHZE 94. 2%.

BEFLRIERE—THERFENR 5



(B EmzEXER

\'\7 srmunmmamonou;
raLanmnEan T RRFRRE
BR 1. 2EREEERTHFHAAMT D IR 12: ROLFI RN/ A BEE 9
9000 N
8000 98%
7000
6000 —
5000 94%
4000 'l | i 924
3000 .
2000 =
1000 88%
0 S 859853583889
N AN N ™ m ™M ™ <t =T <t < wn Lo
N Se8888:8888¢8¢
o
e == — R 2 E % A i AT A 2 E X A
BRI I, iFinD, FOKE% ST HURRIR: & H AR AR T B0, iFinD, ZEKIERHF
SRR

MR REVR R Bt , 20254FE1-5H, I R 520401270, [FIELIEK19. 80%; HLJH 2

T 525781270, [FHEHEK:0. 40%.
B3R 13: BHMEEKBEREBL (12T

14000
12000
10000
8000
6000
4000
il
0
659 fﬁg'ﬁ§>f§§pq§» q§$(¢9 ¢9 d9 q§y q§8>q9 $§>(§§}r§ibq§ﬁi§§;
q/Q

B BMNRIHRE B BRERRITHRE

BHESRIE: GRS, iFinD, ZEAUFZAF I T

ESWRERE-TIHRTFNK 6



E KSR

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 #F R

=, FRBHRGREN

(—) R

M4E iFind ¥, #Z2 2025/7/2, 2 WEER (BUERL P 35 J0/Kg, 5 _FJAFEF;
B i A (182mm/150 wm) 347 0.88 Jo/ B, 8 L& R#k 0.02 Jo/ Fs R EE A
(210mm/150 wm) P 1. 2 7o/ Fr, B B R EE 0. 05 76/ s TOPCon FEJth f (182mm) ~1-3%)
#r0.23 76/, B EJA R 0. 005 JG/W; TOPCon XUH% 4044 (182mm) ¥4/ 0. 68 7t/ IL,
5 EREFEF; HIT S35 (210mm) “F¥4r 0. 83 Jo/ T, 5 _ERF-F; S6ARBEFE (2. Omm
BERED) SEIAN 11,75 70/ F 5K, B A TR EE 0. 25 70/ F 5K Je RIS (3. 2mm HE ) “F

By 19.5 76/ P J5 K, b TR B 0. 25 78/ T U5 K.

BIR 14: ZRBEERMMEES (Ot/ke)

350
300
250
200
150
100
50
0

2019-06-19
2019-10-09
2020-02-12
2020-06-10
2020-09-30
2021-01-20
2021-05-12
2021-09-01
2021-12-22
2022-04-20
2022-08-17
2022-12-07

&
o
a8
=

S

BAESRYE: infolink, iFinD, ZEAIFZHF 5 TR

At
i
[=2]

: BAES Go/h

CO00000000
ORI WU~

2023-08-02
2023-09-13
2023-11-01
2023-12-13
2024-01-24
2024-03-13
2024-04-24
2024-06-12
2024-07-24
2024-09-04
2024-10-23

BAESKJE: infolink, iFinD, TEIULIRHF TR

2023-04-05
2023-08-02
2023-11-29

2024-12-04

% REREER) T

2024-03-27

=N

2024-07-24
2024-11-20

2025-03-12
2025-07-02

i

2025-01-15

2025-02-26
2025-04-09
2025-05-21

2025-07-02

IR 28 B PERCHL 3B A (182mm/23.1%+):RMB: S35 47
T3HHTOPConER it Fr (182mm):RMB: £}

BIR 15: REAMEES Gu/FD

?f

OFREFENNWWAD

N OSSO O o0 MO 0 LW
NANANNNNNNNATNN
U 1 1 1 1 1 1 1 1 I ! 1 U 1
NANNDSIWH OO0 O N A
—TOOO0OO0OOO0OO0OOO dA-d—HO
1 1 1 1 1 1 1 1 1 1 1 1 1 1
NI I I I I TSI TS W0
NN AN OO NN NN
OO 0000 OO00 00 00
NANANNNANNNNNNNNN
3 (N BA B ip:=
— TR R RN
3 (N-BA B ip:=
— TR R RN R

2025-03-12
2025-04-09
2025-05-07
2025-06-04
2025-07-02

2025-02-12

(182mm/130pm):RMB:- 454
(210mm/130pm):RMB:E#54/

BAESRYE: infolink, iFinD, ZEAIFZHF 5 TR

BIR 17: miAFNEES Go/
25
20
15
10
05
0.0

2023-04-05

2023-05-31
2023-09-06

2023-11-01
2024-04-03

2022-12-21
2023-02-15
2023-07-19
2023-12-20
2024-02-07
2024-05-29
2024-07-17
2024-09-04
2024-10-30

2025-02-05
2025-03-26
2025-05-14
2025-07-02

2024-12-18

e I 5111 B2 ERPERCZE £4£(182mm):RMB: 1511

— T TOPCon XU 4H f4(182mm
— T3 {1 HIT X 2814 (210mm):RM

)RMB 35t
BSE5th

BAESkJE: infolink, iFinD, TEIULIRHFFFTHER

BEFLRIERE—THERFENR



(B EmzEXER

e AT TN ;
YINGDA SECURITIES CD..‘:.TD. ?Tﬂ.li }EJ *E ﬁﬁg‘-‘i?&%

BIR 18: MRBHMHEES T/ FIK)

250

15:0 pE—

10.0

50

0.0
N O W N o © lh N O @A O W M O I s+ o« 00 < s 0 W
NN © 0 =~ N O « = 6N © & o &N M @ N &N &N O «d o N O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o N S AN ™M Mmoo S Y N W WM I 0B E 0 W s
i = R e = - R B = I =
N W w w0 wn 1n w wn w 1N 1w w w L L wm L wn 1w wn w w w 1w
[N A & N A & N A N A N A N A N A @ N A N A N A N A N A N A & N A @ N A N A @ N A & N IR N I & N A N A @ N IR N I g N
2 090 0 00 B @ @ B IO 8 8 8 60 O 0O 09 0 G . 9 9 0O
o & &N N &N & N N NN NN NN o NN N N NN NN

AU B A . AU 2 AR -

— ) IR HEE:2.0mm e S IR HEFE:3.2mm

BB iFinD, ZEAIEAT 5 TR

(=) fERe

R4 CNESA Datalink 2R REEIE FE I AT &g, #E 202501 R, HECH
B JIEREIH RITEENLUEL 144, 6GW (ELFG /K & B JAmhERfEI . Friifgae) , ALk
WK 56%. FHor A A e BB HLIA F 88, 3GW/196. 1GWh, DhZEHIE[E ELIGK: 110%, B
PR E] EL K 126%.

B 19: E ikt RiFEHIEE (GF, %

160 180%
140 160%
120 140%

120%
100

100%
80

80%
60

60%
40 40%
20 20%

0 0%

A EEERAIIER (£H) AT AUERE AR ()

3
MEUMEREER (H%)

3
— fEREIER (%)

HAHERUR: CNESA, SEKUEFAF 5L

BEFLRIERE—THERFENR 8



® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

(=) ¢

45 iFind ©RbEHE, B2 2025/7/4, WRBRELMHE 6 J5oo/ml, & EJA bk 0. 13
Jioe/Mis IEARA R (BEERERAE) k% 30450 Jo/M, ¢ 1 J& _E3k 150 yo/mi; IEMRA RN (=
JC 811 %) /4% 144500 Jo /M, ¢ 1 F gk 1000 jo /M, A 88 Gkl A #% 48500 Jo/Mf, 5
FRAFET; A (BEER AL A% 17800 Jo/M, 5 LR IR (3 =J0) ks
23350 76/, 5 _FRET; BB (GBI Sum) 4% 1.2 Jo/ POk, 5 ERESE; R (T
% 12um) 0. 4625 7o/ FJ7K, 5 BRI 7RIS (B 0.31 Jo/Wh, 5 EAFF

Sy FIEEEYS (Z78) 0.415 75/Wh, 5_FEEE.

BIR 20: RREMIESR (FT/m)

2025-07-04

70
60
50
40
30
20
10
0
v O N aNFA O MN O &N~ — @ e i
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
@ QQsiQigieie sl 90 o QL Bml L
AN AN AN AN AN AN AN ANAN AN AN NN NN NN NN
00 B0 0I00 0 050 00 O i 9
AN AN AN NN AN ANANANANANANANANAN NN NN
AL AN T TRA £
— TR TR ER EE
5 Ry, . e > S 2
BHERYE: iFnd, FARIUEFHHF AT
%) ol —
B& 22: M EES Go/M)
70000
.
60000 h\‘
50000 —
40000
30000
20000
10000
0
s il alint @ Nl @ aliql o alO elicia
NN MO OOO AT MNMT O~ ANNML N~
v O O O vy IO Q)OO O 0xd O OO O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
AN AN AN AN AN AN NN AN AN NN AN
QIO 0 6000 0 00 0000 00 O
N NN AN NN N XN e N e e oN &N

— I ETR) B i EN S T RARH(350-360mAR/g)

HAEHRIR: iFnd, JERUEZRHETCHT

BIR 21: ERMENEES (Go/m)

450000
400000
350000
300000
250000
200000
150000
100000
50000
0
OFTONHAN DO MDA ©O NN —f
AHOANNTOMNNAOONAAON O
NDOO AT DN MO D QL) OO e I
OO0 100001000 HODOHO OO
AN NNNNDO®® T T T T OO O
N RN RN S N RN RN RN RN RN R RN NI N NE NI EN
lslclicleofolofofsislclslielsli=lclcicfofols]
NNNNNNNNNNNNNNNNNNNN

— T AR BERR LSRN ) E
— T IE AR = TR RIS R 8115

HAERVE: iFnd, FERIEHBIFEHT

Bk 23: BB ES Go/ Pk

35

2.0 \

1L5 \;-\

10 ey

05 N

0.0
MWOWLWOMMANMNMNAdNM~MNNOANNSNANMNANNMNSO S
O M ANN A1 0O NNAdA1 OO NN-H—dO O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
VOO A1 MUOLM~NOOOO0O0O NN OO0 MW~
200 A9 0800 O - ) 00 w8 B &
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
NN NMMM A O®SEST TS S WL W
AN AN AN AN AN AN AN AN AN AN AN AN NN NN
QD OO0 OO0 OO0 eh OO0 OO0 DD O ©
NN NN NN NN NN AN NN ON SN &

- (. EEN=N i = RiTy
e T BT K (Sum): B = i E
== (/\. = > Y = Al
e T BT E(L2um):E = H i E

HAEHRIR: iFnd, JERUEZRHETCHT

BEFLRIERE—THERFENR



(OB e L
N EAESHRBELT

YINGDA SECURITIES CO., LTD.

T BRI IR S

BIR 24. BB ENHEES Gu/M)

B 25: HEBMEES (GT/vh)

140000
120000
100000
80000
60000
40000
20000
0

BI& 26: £EFHEMBEHBARERER IE, %)

1200
1000
800
600
400

NEAEER (GH)

ANM~SMOOANSEMNMOOANN N OW 00
O OO NON—TN—TN—"TN—TM—M— O
DRSNS T TR i N R R LT G T I (VR I T
SO ANANLMN~NONMWNOOAM OO <t~
OO0 O0O0O—"dr1000—1000O0O—HO OO
T S S o N I N D
AAANNNANNOOONEEIE DWW
ANANANANNNNNNNNNNNNNNNNN
OO O0OO0OOOOOOOOOOOOO00OOOO
ANANANANNNNNNNNNNNNNNNANN

— T B R R
— TR R =T

iFnd, JERAEZHE 50 HT

(M) 78 etk

7C LA B i R A e AT
. FILLHEK 45, 11%;

1440.04 i &

1.0
0.9
0.8
0.7
0.6

—

0.5 LL.

04 S

0.3

0.2

01

0.0
NS D OM O S o~ N N S
T 10000 ANNN—d—dAO O O
= - TN Gl NI G U B U S
OO 100100100400+ O
SO O U U NN NN ®N T T T W0W
NN NN NNNNNNNNN NN N
OO0 O000Co00000000Q0
NNANNANANNNNNNNANNNNN

— T T SN 11 R TT s 1 B B TR SR E

— TR T A N R T s R =T E

BRI iPnd, JERUFIRHF TR

Hr,

FANFEHLE 1031, 76 J5 &, FELIEK 50. 09%.

2025 % 1-5 A, 7o LAWY £ 158.29 /i &,

iEoL, BE 2025 4F 5 AJE,

Al LE 3K 19. 20%; o,

4= [ 78 o R B B EE N
INFRTEHLAE 408. 28 Ji G, ALK 33. 89%,

BB E N 50. 4 Ji &, FIHLIGK 55, 76%, BEZE R AN 7o B B4 107. 9 ﬁ 4,

lﬂ Ebigi 7. 43%.

140%
120%
100%
80%
60%
40%
20%
0%

 FAANE (%)
— FANAEIEE (F)

HhE TSR, iFinD, FEKIUEFHEEFHT

BI& 27: @EFHAEMBHEARERL (T8,

400 350%
350 300%
300 250%
ol 150%
h
200 100%
150 50%
100 0%
50 -50%
0 -100%

g (AH)

 AANE (%)
— FANTFEE (F3)

HofoRUs: hEFEEBBEE, iFinD, JERUEZRHE AT

BEYVRAERE—

TH R TRFM



[ ) FEPw
\“l# STATE GRID YINGDA GROUP

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T AIRARIRE

M. XERs

(1) EFREMAGEBE K ARREWETRNE N, Bl Kim nl fg =k
AL, KRl S RRE T R R

(2) RRTTFEP IR R . fifi e SR IBAT M58 4 FUE B, 5 ARRAT AR 575
FORDUAWTHFSE . 557 fh JX0Z R A, RS AR S Ak 48 R E 738 AN A RE 1 o

(3) BRI A B B MRS AT MAR SR AT R A% B & T e sl i A2 5l dnts
ks EAT, B0 R ML ZR R e 07 A B o

(4) ROLHMUA K IHIR: EERXOCRHLESRZ Z T N R, W keyLEA
AT, BCRERT 7 VA AR 5% Al 1 B8 M BE 0 3 BN FER o

BFWRERE—TIHRTFM



(B EmzEXER

\"k# STATE GRID YINGDA GROU;\ =
RXERARRELD T EARARRS
R R R e B X

BREBANE, HEFEHR. ARETEEIAREZEEY, L2EFEINNTAHROIERR. USRARFE. BRREEXRREH
HEFER. ASRELRENSHBERR. FEIiRsE, REARK.
A
AIEETFARRAMKARMARARAAEEEM AT ER AR ZER, ExXEESHESMS . EREMTESE S BUERMRIE.
FRERRRARARND AL BARE LR SFTFFET, FRARERKNEFERTELR, REAEMBERKEQTNIIE, AR
RARHEMESAMEFRERF—HRBETRELHIRE. FMETEENEBFERNEUMEUNTSHEEX T T2 —, BUEXE
AARHE—EEAAH ENEXEEMRRERTEXE. AEEATNELT, FARAPXBKNATESFEEREDTRNARRLIT
EIESFHHEITR S, HARARLENREERBRIFIIRESHEMARS .

FREMHE “HXESBRRELF” BF ALREFVAFTRIRENARZNEE . ARFTEREAREAREMAE X
NEPHREF. AEAFEALT, FREFHESMER TR ERNANDS AN ZHEY, EARANRIBES R BN @S E 218
IES R BIRA R B E s O KRB AT, AARTFASEMARERFREFHEMARASIBETREAEMNRE. AARZFW
BIEMERCI N 255193 M1 S o) H ok BT B H . B FEEIF . EEFERHEE LTIENAQRMIESMRRE, ERSEEE
PNRBRIEH DD, REBEIKEMRSARERG, EHEALRNARRE.

F/EMRT “RREHFBRFJERR” B, REXALARNKEE, EAHE, PATBUEMRBERESTBREIBO TR, 5.
A, AmEMAS%. MELEBRR, BELERDENRE. AQEFREBEXTEERNNF .

SHImAERR:

FREZRB S BREEHEIESFU MR TENESRREEBRA FRFEMAIESORID, BETUMRERES, REATN™ENHRT
ERSERE, RAGEAHANBRESR, FHRELMREL, Mz, BWBHARRSE. AREFERBIRT ER 2T AHRTY

RALER, FEEAE=ZFPRELFMN, HHFMEOEMARBOTILRELE. AR, HESREAREFRAFRENEEFZIUIN
REEMEESKEENXR. ERPNTAARERERSARETTRNABTTEFEEMMEXR.

BRER:

RFBPEIESES TAW (X TFHOERKNEEERTEATESEBMESFRE S SEROMED GEMIFRI[200911189 ) , EXIE
FARRELREFUESHEESALFERE. BITWDHSIKEHRREKIREE, S5IEHEXEINYFEAFEEGHEIERNIES
QZ#HM’]; AE BﬁzE‘.jE/ﬁEﬁE#/ﬁﬂ]

1TALITLR

BFA™ T EAREELF, FitRFE 6 NAMA, ITIEBUGHE IR 300 54

Bkl T EARERE, MitR¥E 6 NAMA, ITIIEBUFIRMEFIR 300 54

§FAR™ T EAREER, FitRFE 6 NAM, ITWEBUEEAIFIR 300 4

ATHE

EN FitARsEk 6 MAMA, ARNEKIES 15%A £

s fitAR¥ 6 MAA, BRNTKIEH 5-15%Z (6]

Lk itk 6 MAA, BRNENRENT 5% 08
[0 38% FitRsk 6 MAMA, RINERIES 5% L

1%%’2‘%."?3 wE—TH% \%75}\ 12



	一、市场表现
	二、电力工业运行情况
	三、新型电力系统情况
	（一）光伏
	（二）储能
	（三）锂电
	（四）充电桩

	四、风险提示

