({9 EREXER

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 #F R

B I REIRIT L
2026 %63 § 17

BHETFR: BTKH
RIE—FES

FaEFETILRER (2026/3/9-2026/3/15)

— T AR

70%
60%
50%
40%
30%
20%
10%

0% M
-10%
-20%

— PR300 —— H /1iR R IEEL

BARKIR: iFind, EAIEHHAZFAR

SHIm: FRIRZE
HAlEB RS $S0990524110001
FiE: 0755-83007043

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

BXHRE

1 A BEIRAT L R (2026. 3. 2-2026. 3. 8)

B AT REIRAT AL R (2026. 2. 23-2026. 3. 1)
AT REIRAT AL R (2026. 2. 9-2026. 2. 15)
AL A BEIRAT L R (2026. 2. 2-2026. 2. 8)

B AT IRAT L R (2026. 1. 26-2026. 2. 1)

B AT REIRAT L R (2026. 1. 19-2026. 1. 25)
B AT REIRAT L R (2026. 1. 12-2026. 1. 18)
B AT REIRAT AL R (2026. 1. 5-2026. 1. 11)

B AT REIRAT AL R (2025. 12.29-2026. 1. 4)
I BEIRAT AL R R (2025. 12. 22-2025. 12. 28)
I BEIRAT AL R R (2025. 12. 15-2025. 12. 21)
B AT REIRAT L R (2025. 12.8-2025. 12. 14)
B AT REIRAT AL R (2025. 12. 1-2025. 12. 7)
I BEIRAT AL R R (2025. 11. 24-2025. 11. 30)
I BEIRAT AL R R (2025. 11. 17-2025. 11. 23)

TNV, 4 CESA B RE N 0 28U EA E 51T, 2026 4 1-2 F [ 4y #r#Y
fi BE BT G 2 ML Dh R A 5 5 = L4 ) o 9. 51GW/24. 18GWh, [A] bE 3 K
182. 07%/472. 06%.

FEEED: HIE iFind 8, 2026/3/9-2026/3/15 HAA], J3% 300 FJk 0. 19%,
B g TR 8 BTk 4. 55%, BEGRYTA 300 FEEK 4. 36pct.

TR WR4E iFind $d, 2026/3/9-2026/3/15 W], 31 ANHIJT—HAT L
o, HL WA Bk 4. 55%, FESE 2 L. HIG =247k, H U RETEAE OC TR
o, R IR B, Bk SRR A B AT =47, 4 Rk 13, 37%
10. 84% 10.06%; Fi-Arm & & HABHBIRER AL, B E 31k % & B 21
W=4A7, 708 FEE 7. 11%. 4. 61%. 4. 01%.

B TIIEAT: HR4EE R EEIE R EdE, 2025 45 12 H, &4k H B &N 9080
2T LR, I 2. 77%; 2025 4F 1-12 A, 44 H g Bt 103682 14
TR, FEEIEK 5.00%. 2025 4F 1-12 H, #idk mEy5 & 54617, 16 7
TI0, [FELIGEK 26. 07%. 2025 4F 1-12 H, K EFR-TF /N 3119 /NS,
F LLig> 312 /NiF . 2025 4 1-12 H, B R iT-455 6395. 02 12470, [FIELIEK
5.11%; FIF SRR HE 10927, 51 1476, FHTFIE 9. 57%.

FRBARGER: etk MLEENHE, B4 iFind BdE, #ZF 2026/3/11,
Z anfE R (B BL) ~F 34 46. 5 J6/Kg, B BN Bk 1. 50 Ju/Kg. fifige: R
CNESA ##fs, #k % 2025 4F 12 HoR, T [EC#0z fae i H Bt 2L
213GW (BLFE /K B RE . IARLER A BriUagas) , [RILLI 54%. 2 i
A B BEMLILF] 144, TGV, [FILLIGK 85%. 4. ¥ iFind F(dE, #ZE
2026/3/13, BREREEMHE 15. 4 J3o0/M, B B Bk 0. 40 Jioo/mhi. s HHE:
RS iFind Hoif, #0% 2026 4F 1 K, 4 70 M LA Bt 2201250 2069. 80
Jies, [FEIGK 56. 65%.

KB HRR: (1) EECEWLTFBRE N SEREMATRA TR T, Hed
i R AT RE AR AR, BB HT SR ARG (2) SRR S Il
s il BE S AT L SE G DB, 35 RRAT AR S8 R OUAS T H5 48
G i ROE R R AR SR AL B A RE T BRI (3) i SRR
ks e AR AT WAH R IR R A% BE 5 T 37 sh i 23l , W i AT
KX AL R B T P AR BRI s (4) ROGERHLIA B T R 43Rk X
RN E R Z IR, W RHUE ALY, SR L A % Al
A BE 1 3& AN RIS

BFWRERE—TIHRTFM



(B EmzEXER

\"# STATE GRID YINGDA GROUP

RXERTRREAT 1Tl ERIFETIR S
IEXH®

e AT 3
e TR oo 4
S B TMEIBAFIEDL oot 5
L Y - 8
G TR e 8
(o) BB e 9
() B 10
QL D Rz £ S 11

TR % 75 U 12

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

K% 9

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

FRE X

VR 300, HITHL W AATEBGES (2024/3/13-2026/3/15) (%) oot 4
B 5 — AT & B BRI (2026/3/9-2026/3/15) (%) oot e 4
BT = 247NV 53 2 L 7 Re IRAE DG AR Bk BRIE B B (2026/3/9-2026/3/15) (%) vovvvnviininn. 5
SRS E Y AHUE/ A LT ) 5
SRS R B R/ T, %) o 5
B EIE AT LA RGOl (T ) ot e 6
KEFE RN A BTN BIHE (T I oottt 6
IKE RN AL BHE (T I0) oottt e 6
RN BN BIHE (T I0) ototeeeeeeee 6
HR LA B/ BB (T I0) otteeeeee 6
SR B R N N 7
KOGHI I ZREE L/ I BEAEL () oot e e e e e e e 7
B8 B B BTN (AL T0) oo e 7
R AR TE T (T0/KE) oo 8
) Tl - < I G vy/0 = 0 N 8
B A A (T0/ M) oo 8
B R e T CTT/ M) 8
TR A T (0 /TR o 9
RS B HLIIEE (G, ) ottt 9
R A A T B (T T0/ ) 10
R AR T B IO/ o e 10
TR AR T B (IO M) o 10
B R A T (TT/ T oK) o 10
B B R B (TG /M) 11
B AR T B IO/ Wh) 11
4 E TR B AR BB CTTE, ) ottt 11
S E TSR AR I B, CTTE, ) ottt e e e 11

BFWRERE—TIHRTFM 2



(® BEREXEHRA

\‘\# STATE GRID YINGDA GROUP ﬁj{lﬂf#ﬁﬁ?ﬁ ﬁﬁ "L[E#ﬁﬂ: ?E?ﬁ;ﬂ:u:
NG
o e 7 o #F o5
—. A4

1. Bf: 3% CESA fERENL A & SR EA T2 41, 2026 4F 1-2 A E B B4R
PRI R S A B F8 9. 51GW/24. 18GWh, [FELIK 182. 07%/472. 06%.
BB BIGRENORE, 7 B BENA BT & LR, HrEsiA R 5. 56GWh, 2 E MR
bt 23%, 7 B2 VLI b AR WSS TR 0 BT GBS WL EHIRE 5. 4GWh. 2. 49GWh,
1. 81GWh. 1.61GWh. 1.52GWh. 1.02GWh. MM HZFHKE, 1-2 A, HMMGHHE S
7. 11GW/18. 19GWh, 5 bt 74. 76%( 22 )/75. 22%C 255 ) s BN Er B 55 41 1. 98GW/5. 11GWh,
di b 20. 84% (ThE) /21.12% (&) 5 MBI 0. 42GW/0. 89GWh, [iEk 4. 4% (1)
) /3.66% (FE) .

RVE: A REAT b i A AU BIIE 1 8 784 ik RE AT D 7R P ) 2R G A0 R Bt B P
SENLIEFEVER I . B A BOR AT R g T RUE e B . 1 HR, B iR
B 114 530, T UM EE SR L T2 T P s R A e P A L, R R R AR ST
filt BE IE AN A LA B i AL, T3 A RET H IR 2RI . E O A 9 V& s
i REA B RANEUR, AT LRt P AR E R T . Ak, 2026 SFEBUN TAER &K “Hr
RUGERE” WIWONIE X “ T NRE SO, RIS 2 A AT T

BFWRERE—TIHRTFM 3



®  BEREXER

N STATE GRID YINGDA GROUP HRKIEEMARFEESEARRSE
NS
RREATRREAT T 0 W5

—. WHRHR

BEEI: RIE iFind £3E, 2026/3/9-2026/3/15 #AlE], JPE 300 k3K 0. 19%,
B TE 8 Fisk 4. 55%, BBLIPA 300 $5%K 4. 36pet.

B2 1. JIR 300, HTHREHRHES (2024/3/13-2026/3/15) (%)
80%
60%
40%
20%
0%
-20%

-40%

2025-01-02
2025-02-17
2025-03-06
2025-07-01
2025-07-18
2025-08-06
2025-08-25
2025-09-11
2025-09-30
2025-10-27
2025-11-13
2025-12-02
2025-12-19
2026-01-09
2026-01-28
2026-02-24
2026-03-13

2024-04-03
2024-04-24
2024-05-16
2024-06-04
2024-06-24
2024-07-11
2024-07-30
2024-08-16
2024-09-04
2024-09-25
2024-10-21
2024-11-07
2024-11-26

2024-03-15
, 2025-04-14

& 2025-03-25
Eﬁ 2025-05-06
i 2025-05-23
¥ 2025-06-12

3

8 2025-01-21

¢ 2024-12-13

;F)j
w

BAERIR: iFinD, JERIUEFH TR HE

TR IL: 4R iFind $¥E, 2026/3/9-2026/3/15 Hild], 31 NHG—Z Tk,
B4 ik 4. 55%, HESE 2 f7.

EE 2: BA—RATIAARIEKEIE (2026/3/9-2026/3/15) (%)

6%

4%
2% ‘ |

SRRRRRRRRRRY
-2%

-4%
-6%
-8%
@w 0 &&“ 2 %ﬂ%ﬁ S W@

iﬁz?Eﬂ%ﬁ iFinD, ¥ ARUFSHHT 7T T 83
BEVERE— N EREX 4




® ERzA%H

EXTHERFELT T ARARBE

YINGDA SECURITIES CO., LTD.

g iFind 204, =247k, B ITREIEM PR, KB R SRR,
AL 22 SRR A B AT =47, 4 5 b3k 13, 37%. 10. 84%. 10. 06%; MiAF 4. HAth
YR A TIL. HL I E A 3 & BRI AL S T =47, 05 N IR 7. 1% 4. 61%. 4. 01%.

BR 3: B ZRATI2RE I TR A e FAR BREK B IB B (2026/3/9-2026/3/15) (%)

15%
10%
) | | | I
o || oo . _ _
| I I
-5%
-10%

R e B R B b N N S
PEITAN U S i B gl SO L
087 WA WY ST AT GV S G T ST 8 Y W e

@.& &;\&%\l @‘@%‘%’%&%Vo&ﬁ R %’&%‘Z&%-ﬁ D /g/\ @@&%@@/
%) O B % B P
% 7

Bl RIR: iFinD, FEKUESHH 7T AT B

=. BATWZETHER

MR [ K Re YR R B s, 2025 4F 12 H, =t &N 9080 /4T FLh), [FEiE K
2.77%; 20254 1-12 H, &S HEE RiH N 103682 (4T FLh), [F K 5. 00%.

Bx 4. EHHBEEJZARE/AE LT RLED B# 5. EHoHEERITEE/FEE CTLE, %)
12000 120000 12%
10000 100000 10%
8000 80000 8%

60000 6%
6000
40000 4%
000 20000 ‘ o
2000 0 0%
< D O M~ 0 O O 4 N )T W0
0 Scococoogo888388ss
N Y NN N NN NN oo
LR PP PR LD R PP
2001 - 2003 004 2005 . S RITARE () E (B4
HArkis: EKEEURR, iFinD, TEAUFEZRA 5% iy s s AR Us: ExREEVRR, 1FinD, TEAESRHT 5% s 5

FRIE [ KBV R 5dE, 2025 4F 1-12 H, ¥l R B2EHL% & 54617. 16 Ji T, [H

FL3E K 26. 07%, o, KEFIEHHLARN 9450. 15 Ji T, FEHIEK 63. 75%; K

WIBNAER 1214. 61 JT I, FIHFIE 11.86%; % HHIGRNA RN 1653.4 T

TG, [AIELRIE 60.97%; KT IGAENI A 8N 12047. 65 JT TG, [AELIEK 50. 94%;

ESVRERE TR REX 5




(OB e L
N EAESHRBELT

YINGDA SECURITIES CO., LTD.

T BRI IR S

RGN 2 5N 31751, 35
T, FHELK 14, 22%,
B3R 6: SHFEAITIHEENEZREBN GTI

60000
50000
40000
30000
20000
10000

. B B

2017 2018

2019 2020 2021 2022 2023 2024 2025

W JCE mJKE mAZE | KR m R

BRI : EFEAEIER, iFinD, JERIUFFAH T TR

Bl 7. KR ARER/ RiHE TTRD

10000
8000
6000
4000
2000

0
LR R LLLLL R LR

=@ 202] == 2022 e 2023 e 202/ e 2025

BI& 8: /KAFIEBRN ARG/ RiHE 5T

3000
2500
2000
1500
1000
500
0

K S P R R

= 202] === 2022 e 2023 e 202/ e 2025

BRI EEREEUR)R, iFinD, FRIEFHTFAPTEE  BdlokiE: EXEEER, iFinD, JERIUEIRHFLHT B AT

e 2 A8 1-2 30y Bt Hd

BIR9: RAEFERIARER/ RiHE 5T
15000
10000
5000

0
KA L K K R

== 202] == 2022 e 2023 e 202/ e 2025

BRsRIE: EFREE)S, iFinD, i RIFSH I A
VE: 2 AmEEEN 1-2 A4 2t EeE

VE: 2 A EdE N 1-2 A4y Bt S

BIR 10: SeRFEENARFLL/ RiIHE 5T

40000
30000
20000
10000
0
LD R R LR DDRLD

= 202] === 2022 e 2023 e 202/ e 2025

BRsRIE: EFREeE)S, iFinD, i RIFSH 9 A
vE: 2 AmEEEN 1-2 A4 Bt EuE

M b (B B VB S B, 2025 4F 1-12 H, KBS FH R /N 3119 /)

BEFLRIERE—THERFENR

6



(B EmzEXER

\-l.g ' STATE GRID YINGDA GRUI’.IP\
% = sia
raLanmnEan T BRI

A, [ EGIZ> 312 /NI AR 40 4 [ B BE YRV 990 1 000 TR Fhoca B4, 2026 4F 1 A, XUH
FIFH 2 94. 5%, FeARFIHZ 94. 3%.

B 11: £ERBEE RPN O BR 12: ROCFIHERER/ABE (%
9000 100%
8000 98%
7000
0
6000 —
5000 94%
4000 92%
3000 0
2000 =
1000 88%
0 2352835983539 ¢
< N O M~ 0 OO O d N M S W ™ o M s s < b Wy D e Le ©
55358888888 SH85288888¢88¢
[P I K _— 7 —_— A ] A S e AL EE SR
Rt ik Lt NEFARSEYLBE KAFARLE Y BE
ARSI, B, iFinD, TEAEST A TR HARERIE: AE P aEIRE M T L, iFinD, JKIESR
TR

WRYEEIR R, 20255 1-12 A, EHM BiH$%6395. 02331470, [FIELIEGKS. 11%; H

P B %10927. 5070542.7C, [FEL FHE9. 57%.
B% 13: BHMBREREEREEL (2T)

14000
12000
10000
8000
6000
4000
ik
0
Q,\/\q/ D ©

O S N AL o] ™
NN NGPFNCREN \/ \" \/ SRS SN LN Y rl/
NN GRS SR SEIRN q9 A D D D D QO
B ENRIHEE B BRI

BRI : EKEEIRE, iFinD, JEXAFFR0F 78 prie s

ESWRERE-TIHRTFNK 7



®  BEREXER

N STATE GRID YINGDA GROUP HRKIEEMARFEESEARRSE
NS
RREATRREAT T 0 W5

0. FHEESRGBHR
(—) R

S RPEBEM K, HRYE iFind 20, #E 2026/3/11, £ gEER GUERD T4
46.5 Jt/Kg, ¥ R 1. 50 J6/Kg: B fhfE A (182mm/150 wm) “FHI4 1. 05 6/ K, &
TR 0.03 g6/ BAEEE T (210mm/150 wm) SEIIA 1,35 5o/ F, BB R 0. 05
JG/ Frs TOPCon HEjth Jv (182%210mm/24. 7%) V354 0. 42 Jo/FL, ¥ EJE R EE 0. 010 J6/W;
TOPCon Hth /i (210mm/24. 9%+) 3444 0. 41 76/ 50, # EJE T #k 0. 010 76/W; TOPCon 41
4 (182/210mm, 4347 =030 H ) P4 0. 79 o/ BL, 5 L FFEF; TOPCon 144 (182/210mm,
£ XIE) FHMm 0.7 6/, 5 EEEET; TOPCon XU ZH A (182mm) 34/ 0. 763
JG/ T, 5 EAFE; HIT XA A (210mm) “F40 0. 77 J6/ T, 5 EAFF; BC 44F
(182%182-210mm, 4347 X3 H ) *FHI4r 0. 86 76/ L, 5 LA BC 44 (182%182-210mm,
AT H) SFHM 0. 81 Ju/ UK, 5 EJAFRF JeR3EHS (2. Omm HEAE) P54 11. 25
JC/ K, 5 BT SR (3. 2mm HEE) P 18. 5 0/ Tk, 5 ERAEETE.

R 14: ZREEMEER (Gu/ke) BE 15: A ES Go/k)
350 2.0
200 10“—-
150
100 0.5
50 0.0
O 0 O S N Oy ) 0 W O W s S
O AT O ~OO < ©©O MO LW il e e BT e B
e T T T T T T T W T 8%%38838588%:‘3%8‘8‘
B ARBREB N8B0 H RS E S33888888888888¢
RRALIIIIINILIIILLELR SRS SR SR SR SR SR SR S S SR SR SR SR SR Y
) 0 O O 0O B O O O ) 0 6 O O
NNNNNNENNNQNNNANNNNN —ﬁ%NﬂEﬁﬁ(lSme/ﬂ%Opm)¥i’]1ﬁ
—_— T R (BRI — 2 ENEVEE A (210mm/130um):-E 357
BAERIFE: infolink, iFinD, FEKIFAHHFF T BARKIE: infolink, iFinD, PEAiFZHFFATaEs
B 16: BMAFIRES (Go/D BR 17: BEmAFNRES Go/MD
05 10

Il

04 A 0.9 |
0z 0.7 \=

01 -

0.0 ITRISI2J88S88s3Z
SS9 8A8 548558 8298883858852 583
3858548833388 5588 -FEFEEE TR R TR R E-F
T T T T DWW LWL WO LW O O SRS RIS IIIIR LS
SSRSES888888¢88¢88¢8 —— TOPCOn‘A14(182/210mm) H 45 10 B - 451

5 ; — 2814(182/210mm): S 3 I0 B S0
—_— B 5th - (182mm):-E49 1 O Cane i = !
TGRCant Il —— TOPCon X342 fi(182mm) S #fi
e TOPCoN B33t 5 (1825210mm/24. 7%): SE 2544y e HIT IR 2B 1 ( 210mm i)m
e TOPCon &}t Fr (210mm/24.9%+):F 515 E — BCéﬂﬁt(lsmsz 210mm) TR/ B9
e BCZA 14-(182%182-210mm): &= I B 107
BERIR: infolink, iFinD, SHKIESHHF 5 B BB BAERIR: infolink, iFinD, SKIFESHHF 5% B BB

BEFLRIERE—THERFENR 8



(B EmzEXER

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

BR 18: JuRBIM AR Gu/FIk)

25.0
150
e

10.0
5.0
0.0

S D N O N N O © MM O N~ < oo < 1 0 1 0 W <

© ol N N & H ed N = s I @O N N s N e s

1 1 1 1 1 1 1 1 1 [ 1 1 [ 1 1 1 1 1 [ 1 1 | |

O O O O s = s o &N &N N &N &N = =4 = z=1 N N N N MO 0

o T s It O R I U == I R Y - - (R <= R = S = L = [ (o KR == S e [ = LR = [ (o> ]

1 | 1 1 | I 1 1 1 I 1 1 1 | | | | | | | | | |

n n wmw mn n wmwwwwnLwwwwmwo O O © © O © O ©O© O

N &N N N N N N N N N N AN N NN NN N NN NN KN

(o I o [ o S o M <o N (o I & R b I o N > I < [ (o (I o I IR = [ < (o S = (I (< I <= [ (o (R (oo |

AN AN AN AN AN N AN N &N AN &N N &N &N N N N N N N N N N

ZAN

\
=

— R EAR(2.0mm) 151 o WRIEHR(3.2mm):F 151

e

BB iFinD, ZEAIEAT 5 T e

(=) fERe

HHE CNESA Datalink 4=ERGREFIRERIAE 481, B2 2025 F 12 AR, FE
Cis B g RETI H B2 2136W (LS sk B Rt Rt thas i, BAltERE) , [
P 54%, HAHT G RE BT SENLIA R 144, TGW, A EEHE K 85%.

B 19: EPfgae RiFEHIIEE (GF, %

250 180%
160%
200 140%
120%
e 100%
100 oo
60%

50 40%
I 20%

0 [ 0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

A EEEEAIIR (£H) AT RUERE AR (Z5h)
— fEREIEE (HH) MEUMEREER (H%)

HAERUR: CNESA, SEKUEFHAF 5L

BEFLRIERE—THERFENR 9



® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

(=) ¢

BREL AV EE, ARYE iFind Rb#dE, #E 2026/3/13, BRERAEANHKE 15. 4 570/,

B EJH B 0. 40 J3oo/mls IEARAEL (=5 811 2Y) A& 202000 o/, 5 FAFEE: A
SRR 48300 o/ M, 5 AR R (BERREREE) Hr i 30000 o/, 5 L JH £
s HUR (B 1 =78) UrA% 31500 Jo/M, 5 _EJEFEF; BRI GRi% Sum) 4% 1. 05 7o/
IR, 5 EAREE BB (F% 12um) 0. 4625 J6/°FJ7K, 5 FAREE: HEES (8

TREREE) 0.335 Ju/Wh, 5 EEF-F; FEHES (ZJ8) 0.47 J6/Wh, 5 _FB#F-F

BIR 20: RREMIES (Fim/m)

70
60
50
40
30
20
10

0

2021-10-29
2022-01-21
2022-04-15
2022-07-08
2022-09-30
2022-12-23
2023-03-17
2023-06-09
2023-09-01
2023-11-24
2024-02-16
2024-05-10
2024-08-02
2024-10-25
2025-01-17
2025-04-11

73

&
R
4
St
i
P

HAERVE: iFnd, FERIEHBIFEHT

BIE 22: SR EMEES Go/m)

51500
51000 ey
50500
50000
49500
49000
48500
48000
47500
47000
46500

2023-08-25
2023-10-13
2023-12-01
2024-01-19
2024-03-08
2024-04-26
2024-06-14
2024-08-02
2024-09-20
2024-11-08
2024-12-27
2025-02-14
2025-04-04
2025-05-23
2025-07-11
2025-08-29
2025-10-17

=+

HAEHRIR: iFnd, JERUEZRHE T

2025-07-04
2025-09-26
2025-12-19
2026-03-13

2025-12-05
2026-01-23
2026-03-13

BN ER): B uah 1 kiR 350-360mAR/g)

Bk 21:

450000
400000
350000
300000
250000
200000
150000
100000
50000
0

E% 23:

3.0

ERM R ES T/

,.I

l

2021-10-29
2022-01-21
2022-04-15
2022-07-08
2022-09-30
2022-12-23
2023-06-09
2023-09-01
2023-11-24
2024-02-16
2024-08-02
2024-10-25
2025-01-17
2025-04-11
2025-07-04
2025-09-26
2025-12-19
2026-03-13

2023-03-17
2024-05-10

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

iFnd, JERAEZRHEFCHT

RS Gu/ P07k

25 \_L

2.0 \
1.0
05 N
0.0
T OSSOSO WNOLWMmOLWO S v O« O O M
T G e e T S A T
T OO AT MWULMNS~SEOOANNTT OO A M
S 2 Qe Degaaaeeug e 9
OO MO ITITTITITITTOWOWOLWWLLW O O
AN AN AN AN AN AN AN AN AN AN AN AN NN NN N
QD OO0 OO0 OO0 eh OO0 OO0 DD O ©
NN NN NN NN NN AN NN ON SN &
— T BRI (Gum) B i
— TR BT A (L 2um) B = H i
BE kIR iFnd, TERIEZRATRAT

BEFLRIERE—THERFENR



@& ERZxRE
N EAESHRBELT

YINGDA SECURITIES CO., LTD.

T BRI IR S

BIR 24. BB ENHEES Gu/M)

140000
120000
100000
80000
60000
40000
20000
0

B 25: HEBMEES (GT/wh)

10
09
0.8
0.7
0.6
0.5 \‘E\_.-I'
0.4 \‘l-..____,___\____,-
\f\ 03
012
0.1
SROAOESES6ASRSHBAIRT 0.0
I 69 O M~ BN &) P~ = @) © N v 0O <t O
8885385308558 3353 53 R e AR
SRNNNRINNIIINILIIISNR ey Feae b ahgdee g
NN AN NN NNCNNNNNNNNANNA N gggggggggggéggggg
AN N AN AN AN AN AN AN AN AN AN AN AN ANAN NN
— 1) SRR R ER TR AR — I ZE SN 1 RN T B N R R SRS [ T
— TR RREN =T w— T I E BN E AR RS =T E
iFnd, FXIEFWEF T HAERPE: iFnd, FERIFHWIA T

(IO 78 etk

7o H LA VA TR AR E AT S L, BRE 2026 4E 1 AJE, 4 E e d IR 2B E N
2069.80 /i &, [AILLIE 56. 65%; A1, AILFEHEME 480. 10 i &, [FEIELIEK 27. 69%,
FANFEHLPE 1589. 70 Ji &, FIELIEK 68. 17%.

2026 4E 1 A, FEHEEMEIEEE A 60.60 JiE, ALK 53, 27%; H, AR
IS 8N 8.4 i, AL TIE 53. 58%, BAEZACERMANFTTHEAMEE N 52.2 6, FHi

WK 143. 47%.

BI& 26: €EFHAEMBEHBEARAIRER (B8,

1800
1600

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

AN (%)
— FAAAEEIE ()

%—
-

Bi
et
ot
ARt
=

HhEFE B, iFinD, JEKIUEHHE TP

BI& 27: £EFHAEMBERAEERL (T8,

700
600
500
400
300
200
100

290%
240%
190%
140%
90%

40%

-10%
-60%

 AANE (%)
— FANTFEE (F3)

g (AH)

HlfokUs . hEFEERBEE, iFinD, JEKUEZRHE AT

BEYVRAERE—

TH R TRFM



[ ) FEPw
\“l# STATE GRID YINGDA GROUP

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T AIRARIRE

fi. MRS

(1) EEREMAGHRE AR : WA 7T, Bl # Kim g4
ARAL,  BCRERIAT b7 SR R

(2) BRI TEE IR AR fif e S AT b3 4 H R, 5 AR SRAT AR 38
FORDUAWIRFEE . 55507 Wb BKIZ R A, g XA R Al 48 R E 7738 AR

(3) L9 AR A SR AT ML AR SR SRR R A% B G T 37 B sl A28l s
(/< R O N o A B = A e st 5 AN AL

(4) ROCEENIA KR : 4Bk ROEREN LB A2 2 05 T R 35, A 2 LA
IETIYT, BB X 7 ML AR S A b ¥ 5 A 6 7738 AN RS2

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}\ 13



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

	五、风险提示

