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fEREFRIFE RS, MBTEMNE, FNARERE
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FMEB4mS: S0600516080001
BAZHMBFE: zengdh@dwzg.com.cn
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[ 2Z8%

¢ FhEERRIR, 2026H1EWER1%, 1385 FiiERFR692%. 2026H1HEEFRASLINE7160/27T, BEb-1%, 1AE:%F)iE-47{27T, RE-692%;
HpSARREWELC-12%, |3E$FERE-21%, KEBHRREKE +18%. |I3E$FERE+10%, ZEBRREWRELL+5%, 3% FEREE
-11%., 26Q2HTREFIRIREW3916/Z7T, RIEL-4%. MEE+21%, |3EHEFE-351Z27T, FEE-921%. LE-186%, tRERIEISHH—LEINRE].

¢ 26HIEREIEIKAYF, HNAREHHBIHTERE. FHARIR-26HTINBLLIBES: R (48%) > SRIZ (13%) > EfthiErs (10%) > EPC (4%) > &
SRt (4%) > EBith (2%) > BRIE (-7%) > iR (-10%) > 85 (-13%) > 338 (-16%) > B (-19%) > 3728 (-20%) > IREE (-37%); VIBHFE
FELLBIEE: K= (72%) > AZHIE (42%) > B (6%) > i (2%) > Efthiits (-4%) > iEh (-8%) > EPC (-42%) > SR (-56%) > iR (-
64%) > 3R (-91%) > EBitB (-101%) > 3228 (-120%) > IKIHE (-497%). fHEEMRIR-26HTIRANRELIBIES: (BIEIUERE (30%) > EPC/ZE (28%)
> figagRith (17%) > PCS (15%) > imfz/iFbi (10%) > FrAUERE (-1%) > &k (-10%); VABSFERIUEES: FEE0E 33%) > fEREEID
(26%) > EPC/IZE (25%) > HEUERE (19%) > 5EAK (-11%) > PCS (-17%) > iEz/iEk (-24%).

¢ fEEEIRIR: RIRMEEERRISERLE, MEWRBEESWE. Bill: FIFEAERE, HHERET26H 18I DRESE, IRBH = E L,
26F2FITHIRRIFSIE. PCSRERK: BRSO, Y REAFPRESENENLCERFMEMNMERIBRELLERT NBhEERAT T,
26H1BER FiEZ R AmEFREIEER, 26QAAUYENE, 26HMTHHIREEEZER L.

¢ SBARIR: RAGEFASHAMEMERIEOA, ERENLERLBMER, WRTFIRIS. EH: RNGHNSNERMERF, BRREMEIRN
TSR, FERMESBERE, TUEFRCTFI3%, XECINRE. Eh: FRETRIBBIELSR, MEREBFNNALESE, TIWEENER
H®h, ERIEEALLARERIEN, TR TERLIEHER. Mith: EREmABARE, BL26QANERERSHR, ERANIEEERINR, BRI
MBEREF, BERNBFEENENEENF, B RinHKREBEMNAEN, LLBERBAINERSHELZMIT, 26QQERRGIALLT
BE5.6%, 1TUBRFNESNFESGHEHBERBCEESARNE. W JHABIBIMMET26F6ARERMMEA, RASHA L. EFENRK,
T EFIFETRE, BRIR: 26Q2EHRMMSIRMEVARIHNME Lok, IRIREBFIFREE. FEFRILTE, BEMSRERANSRITIUT. RERZAR:
FMERMTESTREERIE, 26Q2BHRENEMN, EREFITRREFTRD, BINEREBRESIERLIVE,

¢ RERR: 26H1ZINBERE, BRSNS, 20265 1-7 BREXEBHIEENA7.1GW, REE-12.3%, {TIZRIERTNE, HE57R%H18.5GW,
RIEE+271%, BfREE, 26551-8AMNIEIRSIGW, RELTiB3%, BXIEIR2.3GW, R TiE60%, XEEHRIR2026H1YIAN22021Z7T, [EEE
+17.9%, |AEHSFE115(Z7T, REL+9.7%; FFIZR16.0%, REL+0.2pct, $#FIZR5.2%, ELL-0.4pct; ZKEMIEFR-200.5(Z7T, FELLHD>
140.6(Z75, M. HESESE, ERNXWERRBEHF SR, HOEFFREMZCABIEInNEHEAE, B SRFEELLTE, BN
BXEMBERENSAE, BIMERE, BRENHESSN, B4 SWIsSER, NAKNTNERIET, B TUFN5%, BhES
DEURETT, BFIREDRES.

¢ BEEN: [1] SRSERM: tEeauss (BERIR. By, st SRl WRRdy. ERBIR, Rk, XTR. EfE. K
BRINE) ;. (2] Hisk#EARL (EXEHY. R85, XeET, BEGE. ZTERNF) [3] BTHERNIBK (MM, BERE.
S, FBRRG. BREERS) .

¢ RPSIRTR: R"EIE, BERSOSHEARRIEL. FEMRNSRE. 8RB NCRRHNES.



BR [ £ 7510%

O ARER: RREETH, MEEKEF, 2RHAR

W fERE: AREFREE, FHEAAF L

0OAK: RASMBERGS, ST RKERRK

W R 26H1 AT Aass, BARH) 2R

BRI REBRATER T




EEIR: MRS TR, EREIEKEE, DBERE




BLEIE: 26H1EWIREIR1%, SRIERR692% ) h R

SOOCHOW SECURITIES

Bl #r&6i5E2026H1ZWELLRE1%, 132:FiERELR692%

¢ FREERIRIR, 2026H1EWRIF1%, 3B FERIF692%. BT HaeERRILEE 7101 EHaE
L*f?l’?éfﬁﬁ'/ M, 217W2026H1SCINT160{Z7T, BiR1%, SEIRARHEFE-47{27TC, @EiRFi692%. &
1742026Q1UKN3245/Z7T, ARHEFE-12127T; 2026QUIEN39161ZTT, EIiR4%, RiE21%, |I3&%
%Uil‘ﬂ-351ZJ_c, E#%921%, ¥1iE186%.
¢ FERSRRZAILLENRIABER, ERIRIRBEAF IHEERHR: 2026HT1KWNBEL FIEIATES6K, 18
1E/90-30%H95262R, EIEHN30% LA ERE142%, 2026H1FIR&EEFERELL FEOATE543, EIES
0-30%FY19%, 1EIE30%LAERIE23%R, SIRAYE363.

BZ%: FEERIRREESIWIIAREELE (27T, %) BZ: FeERIRREREFZFFERRBL (2, %)
20,000 15% 1,600 80%
18,000
10y LA00 60%
16,000 1,200 40%
0,
14,000 % 1000 20%
12,000 0% 800 0%
10,000 600 20%
= 0
8,000 -5%
400 -40%
6,000 -10%
200 -60%
4,000
-15% 0 — -80%
2,000 .
2023 2026H1
0 oy (200) -100%
2023 2024 2025 2026H1 (400) -120%
m ENVIN ({27C)  =—yoY w5 FE ({Z7T)  =——yoy

#oERIE: Wind, REIESHRER 5



FhEEIR: 26QEWIALLINE, FlEFRITHE /) =ik 55

SOOCHOW SECURITIES

Bl 5i6EE26QQENRIRA%, SRERIRE21%

¢ FHEERIRIR2026Q2EWRIRA4%, AEFFIARRMI21%, 1T 101RATI2026Q2LHUINLELF3916
1275, BEiRid%, I1E21%, SERIFRSEFIE-35(Z7T, Eim921%, HiE186%.

¢ GBRSRRZATLLEIRIINE)E, ERIRIGKBIFITHEART: 2026QQN B FIRIIATIE582, &I
790-30%HINEIHEBF263, 1BIEA30%LU ERINEHEAT125R, I38EFE2026Q2REIEE FEINATIEESES3
R, BIEA0-30%HNLEHE16R, 1BIEA30%ALHNATHE27R,. SIRATE3TR.

B%: FEERIRREESWIIARRL (27T, %) B%: FEERIRREEDZFFERRLE (27T, %)
150.0 200.0%
5000.0 5.0%
100.0
4500.0 0.0%
4000.0 0.0% 50.0
3500.0 0.0 200.0%
3000.0 -5.0% &>
50.0 &
5500.0 S 400.0%
2000.0 10.0% 1000
: It -600.0%
1500.0 150.0
1000.0 -15.0% -200.0 -800.0%
500.0 -250.0
_ -1000.0%
o Sy A % ™ ) ™ N A o 3000 O
> O @ & o K QL & o O
N w w SO S R SR> ORI 9
S PP QP Q0 -350.0 -1200.0%
DM S S S N S S N S ’

m EEEREERAN  ——REL

—EEREEWAN  ——[Et

#oERIE: Wind, REIESHRER 6



HEER: RIEIEEA, REBIRKHE, SHEHR ) 2%

SOOCHOW SECURITIES

Bl sesEiRR S LIEE

¢ NARR26H1IARFFIRLLTE, 26H1XBHRIRFIERERF: SSATRIR2026H1EW3494(27T, EiR12%,
IFEHSFE-243127T, EiRi21%, 2026Q1E16401Z7T, 13EEFE-1091Z7T,; 2026Q2EW18541Z7T, ER
15%, IE13%, 3EHEFE-133127T, EiM32%, W22%,; XEEHRHR2026H 152202270, E1E18%, |3
BhEFE115(Z7T, EE10%, 2026Q1EW970/Z7T, BIEHERESHMZTT; 2026Q2EWT1232127T, F1E9%,
INE27%, |AEHEFE61ZTT, Fimd%, TRiE14%; #ZEEHRHR2026H1EW1465(27T, FIE5%, |3&4%FiE80
1275, Eim11%, 2026Q1EI635(Z7T, 13EEFE43(Z27T; 2026QRE 830127, RIET7%, IRiE31%, |3
B&FE37(Z7T, BEiRk11%, HiF14%.

B HaEEiRR20254-2026Q2UIN\FNIIEEFEER

8,103 -15% 1,640 -8% 1,854 -15% -29% -10% . -32%
il | 4,398 24% 970 31% 1,232 9% 179 17% 54 31% 61 -4%
%8 2,991 9% 635 3% 830 7% 155 12% 43 -11% 37 -11%

FheEE 15,492 -2% 3,245 4% 3,916 -4% -239 -55% -12 -20% -35 -921%




Fheeils: 26H1EFI=RFEILIRA, 26Q2:#FIZEE/IALL T /) =ik 55

SOOCHOW SECURITIES

H 26H1EFZ13.0%. (5FI2E-0.7%, 26Q25FI=RE/IALL Fig

¢ 2026H1EFZERIZ0.7pct, AFFIZERFF0.6pct, 2026Q1EFIZE13.8%. FFFFIZE-0.4%,
2026Q2EFIZEIRIE.4pct. 1 FEHAFIZRIFPE0.5pct, 2026H121TW 101 RATNFERIZ13.0%, FE
0.7pct; 2026Q1EFIZEN13.8%; 2026Q2EFIFN12.4%, EIEO0.1pct, 2026H1 2T ARHERIZR-
0.7%, [EFE0.6pct; 2026Q1IFELEFIZES-0.4%, 2026Q2|FELEFZR/9-0.9%, EfE1.0pct, fE

Ex: HeERRIREETR=

35.0% r

30.0% r

10%
I 5%

0%

25.0%

20.0%

15.0% r

10.0% r

5.0% r

0.0%

0.5pct,

Jetk e A e % e—TRE R AT

2023Q1  2023Q3  2024Q1  2024Q3  2025Q1  2025Q3  2026Q1 20% L

15% r

-5%

-15%

BR: HeEESRIREREIBRFE

Jefk A el i — R T

oS

2023Q1  2023Q3  2024Q1 2024 5Q1 2025W

-10%




HEER: 26HIMEHAE, HAERELLEM D AZE%

El #rstiE26H 1 £iR40{Z7T, 26Q2EME11.2%

* 2026H1ﬁ\_lkim§;¥;ﬁ)\ﬁtb'l=l¢§ 2026Q1{TWMERHFTARAE. 2026Q21 ﬂl_'imﬁ,,..,;ﬂﬁsgm
2026H1, 2T 101RADEEENMESREFEN/939.7(27T, BRB3%; 2026Q12TIEEMNER
FE-147127T; 2026Q2@ W EE IS RFEN1871270, BIF49%, RiE227%,

¢ 2026H12TIVHARZAZEH12.0%, FIE1.7pct; 2026Q1ZEHZEH12.8%; 2026Q2EMA%EH11.2%
, [F1g2.0pct, IKfFE1.6pct,

BElZ%: MEERRREEMER (27) El%: FsERIRREETERE

1,200 20.0%
1,000 18.0%
16.0%
14.0%
12.0%

10.0%
8.0%
V W 6.0%
Y 4
4Q224Q324Q425Q125Q225Q325042 6Q2

800

600

400

200

0 4.0%
2.0%

0.0%

23G£23022303 2304
(200)

(400)

(600) K

—JR ——NXE —iZ8 wegRAaTt —R ——XE —ZE wegRAaTt




Fhaeils: FEERSRRAMGRIER, HAQ2RE+8% /) =ik 55

SOOCHOW SECURITIES

n RS RAK26Q2ELLIE6%, FIRFLLIE8%

¢ FhegEtRIR, 2026Q25FIR(R2568127T, FILLIBIK6%. FiiJEFBERIRRILEE 7 101K LA ai#iT
THITO, 21712026Q2EEIMH2568127T, EILLIEIK6%, FRELIFE,

¢ FR1TIk, 2026Q25RAIGERT7131275, BELIEIK8%, FEATRBALEENTI625R, 2026Q2&REHHRT713
27T, ELEK8%, KiE2%.

Bx: #EFRRFEESRAGHEER (127T) BX: AATUSHHEESRAGAGKRER (127T)
‘ 500
— AR — R, e— 1 # AR AT
400
3000 r
300
2500 r
200
2000 100 —_—
S e 2 e T e S T e T o e o T o S e TN B Y 2
1000 @3’0@?’Ogﬁ’ogﬁ’o@“‘o&b‘o@?@&”‘0513’0@3’0513’0@?’0&“’0@90
p—— N e M
0T B R il A —T
0 I I I I I I I I I I I I I ] _Hﬁﬂg ig'g — EPC _iﬁ% _iﬁ%

2023Q1 2023Q3 2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 o — i AR



FhEER: 26H1EFZHFEL, Q2EIFLLIINNYE /) =ik 55

SOOCHOW SECURITIES

B #hatFEAZH26Q2RILLA18%, FIAFLLR15%

¢ FREERIRIR, 2026H11TWEAZHAEL, 2026QTIVEAFSTHRAL, T WEFBEFARIRILAR 7101

AT TS otr, 2026H1 2T ASZH 88511275, [EiF18%, 2026Q2, £fTWEARTH
3891Z7c, EiRFi18%, INE16%.

® FR1TIk, 2026H1EFEARZH2761275, BELRIA32%., FeAMRRILEE 6233, 2026Q2EASIH 128

1,200

1,000

800

600

400

200

0

275, Bi15%, NE14%,

B%: mhutFiRREEEFZLER (127T)

23Q12302230Q03230Q424Q124Q22403240425Q12502250325Q426Q126Q2

FeR

)

S ——

!

HegRAaT

—

800
700
600
500
400
300
200
100

BF: HRTUFERFZLER (1Z7)

b‘a—

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 2504 26Q1 26Q2
—fih e—fin e At Evdr]

e [HE e S7ZE e EPC —_—ikE —2NE%
—fRY e— TR — A — A




Fheeils: 26Q2IFEHEEERELIGMN 77) SRETE

SOOCHOW SECURITIES

B #rEEEFR26Q2I5184%, FIRIFIE2%

¢ FhEGEHRIR, 2026Q2FE5IEM. FIEFEEERIIIARN 7101 R EmAERIT 7 Fitotr, 2026Q2¢
T FES94562127T, REL+4%.,

¢ Rk, 2026Q21FE520601Z7T, IRLLIBIN2%. YEATRERAEGEENEIV625R, EARIE2026Q2FKTFET
20601Z7t, IALEIEDN2%.

B%: HtFRIREEFRER (127T) BZ%: #ATIF=EEFRER ((2k)
4,500
2,500
4,000
3,500 2,000 /\/\/\_\/
3,000 1,500
2,500
/\/\ 1,000
2,000 —
1,500 500 e
= — —_—
1,000 "_/7 .
—
500 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 2504 26Q1 26Q2
0 —ER e—fEE e A=l IS

23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 2504 26Q1 26Q2 R R .
s S _ﬁgg a— FPC _1§§ _ﬁp‘gugﬁ

R TNE R FRRE — R —— AR — S — iR




FRIRIR: 26H1RRITT, QAR ) 55 %

SOOCHOW SECURITIES

Kl 2026 H1RIGARILLR12%, 13885 ERER21%

¢ 2026H1KRIRRIINR 2%, REFFLEERIR21%, SHATRRILEEW6258, 2026HTUTA3494(Z
7C, RECE12%, |3RiEFE-242.8(Z7T, BEEETREE21%., 26Q1FEATIRIINT640{Z27T, IFBEFE-
109.4{27T. 26Q2IEIAIRIRIIN1854Z7T, EiRk15%, FE13%, 3EHFEFE-133.4{27T, EiE32%,
N 22%.

BF: NARREEEWRELL(ZT, %) EBFR: FNARREZEFSRFERRLL(ZT, %)

400 800%

3,500 \ 0% 600%
3,000 . 400%
200 .
2,500 200%
% 100 0%
2,000 ‘ ‘ \ 200%
10% O s
1,500 ’ ’ 23Q123Q223Q323Q424Q12 22!32 42'12'225Q32 42'12 2 a00%
(100)
-20%
1,000 ’ -600%
(200)
0% -800%
50 -30%
(300) -1000%
0

-40%  (400) -1200%
230123022303230424Q12402240324Q425Q125022503250426Q126Q2

o

[REN

N

o
w

— R QoQ —— aa

HEERIJE: Wind, RIBIEEHASET 13



26H1EAR. Axtbim, EAIBFFIEIER, BARFIRE

) BRI

SOOCHOW SECURITIES

H 26H 1551/ A8 e FIRLLSIES R, &

¢ 26H1EARLLIBE
ZR>1R7E,

Ojig, BFRFIRE

& R >N > Eithiats > EPC> AetHin > Bt > BR > b > > B3R > B4 >
RS FERIEERE  BRIR >G5t > A > e > Bfitints > 5 > EPC> £NIZ> 1R > 1R

%>t >37 28

>,

- 26Q2ABFFUHIRLLIE

> ENge>32R, FRSFIRCIEIRE, GRHR> RIE> Bt >EEe > £ R >H4>EPC>iR

RS : EPC>ERIR>iE >Rl > Efthigts > i

>3RR > I3E > Bt > NI,

£3 .
Ex:

R ~13% -
Bh 277 -10% -9% = - - - - - - =
FYH 60 61 52 60 121 61 62 2% 2% 3% 3% -4 -1 -4 -23 -5 -4 -6 -101%  -512% 4% 4%
A 693 907 849 824 1600 648 656 -19% -28% -44 -37 -113 -99 -41 -52 6% -19% --
i1 96 91 109 79 187 83 75 ~16% -18% 5% 4% -1 -2 1 -4 -3 -6 -15 —497%  -508% 8% 11%
BB 123 135 121 120 258 112 128 ~T% —6% % % 5 4 4 -1 9 5 10 72% - —6% 8%
B 33 50 37 34 83 31 35 -20% -30% 2% 2% 2 2 1 -1 4 0 -1 -120%  —139% 0% 1%
EPC 40 46 39 32 86 34 55 4% 20% 3% 3% 4 8 8 -4 13 1 6 —42% -27% —3% —5%
we& 122 127 125 113 250 73 84 -- 4% 5% 13 9 13 -12 23 5 4 —64% —61% —3% 3%
&AL 24 28 31 33 52 28 31 13% 9% 2% 2% -1 0 0 -1 -1 2 -3 —56% - 0% 2%
B 80 88 96 102 168 135 114 - 29% % 6% 2 1 0 -1 3 4 -4 -91%  -371% 0% 3%
AR 4 4 4 4 8 4 4 4% 15% 0% 0% 0 0 0 -2 0 0 0 42% - 0% 0%
HAtE 45 48 48 49 93 48 55 10% 15% 3% 3% -1 -2 -3 -31 -2 -1 -1 —4% 30% 1% 1%
KR 1775 2186 2127 2014 3962 1640 1854 —12% ~15% 100% 100% -100 -101 -36 -335 —201 -109 -133 —21% —32% 100% 100%

26H1 26Q2 2611 26Q2
2025Q1| 2025Q2 | 2025Q3 | 2025Q4 | 2025H1 | 2026Q1 | 2026Q2 Htk 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2025H1 | 2026Q1 | 2026Q2 26H1 /5 Eb
F’

FARIRIR B ST

I3EFFEAZ7T)

it HEEARTRT BIHATRIRAYECE
HEERIJE: Wind, RIBIEEHASET

e8> ATIHIR > 84> FEith > IKIE > 3R

JEREE b

B>328

14



FRIRR: 26Q2BFIEEIIRLTIE, FHHUIHR [ 5 2%

SOOCHOW SECURITIES

H 5%1X26H1;8FI2E-7.0%, 26Q2IFLL-0.5pct

¢ FKATI26H1EFIGENFRLLTE, 26Q2IFLLTRE. 2026H1F2fTUFESEFIZR-7.0%, ELLTRET.9pct
, 2026Q2IFEFEFIZR-7.2%, ELTFIFE2.6pct, IRELTEFO.5pct.

¢ 26Q2ARHFFUSRIFLLIBIRE: EPC>EERL> iR > IR > Bftbists > At > 1R > A5UHIR > 5228 > Bt >R
> IR > BN,

BFR: FATURSHHRGFFRZLER

80.0%
60.0%

40.0%

20.0%

—
0.0%

— : < —
2023Q1 2023Q2 2023Q; ou 2602403 e, O2¥ 2024044l m O ORI 21976 2026Q2
-20.0% )
-40.0%
-60.0%
-80.0%

-100.0%
EZE =R FEth B W AR %R EPC ReE SN R TR em— LA 3K




[ A58

figRe: SIKEKRIEEE, KOBRFAIBARDE




SOOCHOW SECURITIES

Rfifi: BINERS ST, BERSBMHENHIaT & /) =ik 55

¢ BEMrEREOREESIE, 7BRLLEREE. 20265 1—7BFRERMFZREHOS
Zn/94.85{2%=7T, Hl:lc+152%, 7BHO0.57{Z%5t, [EL+2%, I*REEL-47%,

¢ BN OSERS, 7TEBRLERISE, 2026F1—7BFREXRGMEZTEHOSEN
25.131Z3E5T, BE+24%; 7TBHO4.42{2ET, BEE+11%, FREL+1%.

¢ FRILEERHEOMESK, Q2EKRPEES, 2026F1—7AKENREIFEZRHOS
2 95.8712570, BEb+36%; 7BHMO1.191Z3E5T, FEb+123%, REEEARFE,

E: hEXERMiEEERRO (12355) E: PENGEESEERO (1ZE5%)

5.00

4.00
$
’L@}Q Q’LD‘Q Q’LD‘Q @}(Q Q’LD‘Q Q’Lb‘\ 6150 Q’f’Q Q,Lr)Q qu)% Q’f’Q Q’f)\ Q@@ Q,LQ)Q Q’L@ q/bQ

3.00
2.00
oM
0.00

E: hEREMEE=REO (123E5w)

0.80
0.60

0.20 ) )
|||||I||||III|||||‘HHHH|H‘ B 1@“ S o g
@\ @"

1@’5@

AN

QO
pY ’)Qf)’

NE
pY fLQfL

o
P\ q,@

N S

N

#ERE: FEEXEAE, RREUFSHRER




EAXSE: 26HTBIFIMRRELLES, EPCifaiizbA /) AR5

SOOCHOW SECURITIES

¢ BAXERITMERFESIE, EPCHIBEREBIA. 20265 1-7THEANMERTEESILT
438.3GWh, EtL+116%; HF7HBHR65.0GWh, [EEL+269%, IAEE-38%, ER6BAER
[B3%, EMETREKFE. BERIRANSINMBR@RNE, HEERMEEFERINERER, EPC
BN SNRETE] 070/WhZEs, 20268E5-784580590.98, 1.00701.0175/Wh, 2MAH
[,

*=: BIENEE (GWh) &= HMEINEE (GWh) %: ERFEEEEPCIBITINGG (5T/Wh)

120

104.70 120

100
200 - 187.4 100 ¢

1.0
‘?01:, 00,95 5 0806

76.25 0.9%.
80 09895 092 gy 093

080
63.9 | 65.00 64.1 150 A

7.60 56.8
0.60
45.9
402 4 100 4
362
25.4
‘ 20 17%6 50 A

040

020 [
CCECEIEEDE KT T @ 0 - 00 —m—m—m———7—7T—"—"T""T T
o N o < N o©o o O o N 1 2 3 45 6 7 8 9 101112 5333885332 =-5938885
- - - = = 5 = = > = == /= 0 0= nnumnmumnmumumuMUULLLLL O W W WO
[aV I oV BN oV BN oV AN oV AN oV N oV N oV BN oV BN oV BN oV BN oV EN oV BN oV EN oV BN oV BN oN BN oV BN N |
cNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNe]
.2025 .2026 AN AN AN AN AN AN ANANANANANNANANANANANANANANNANAN

2024 m2025 m2026

HIESE: EIA, R2UFSHRAR 18



JLEARE: 26EHMIZE, 6FRPENEERK () il

SOOCHOW SECURITIES

¢ 2026FEEKEFHMTEMIR, 1—6BRiTENLI7.7GW/20.8GWh; ,\Ep6ﬁ$ﬁz§1:ﬂ,ilj
2.6GW/9.7GWh, IEMBERGYSTMEEBLA LB, "KMEER" REFEOCKRALI
i, HENFAERERIRE, FIMNERE, ZOZSEFEEFIEE#MWEQ’NSOGWh, aJ
IE2026—2027FEMTEK, SIMAIZUEFORBER, SEXEEIEERFESIE

&®: XEEIABEX{EEN (MW/MWh)
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figgetRiR: 26H1EFIRIE19%, 26Q2IMiTIRE @)

KR UEFF

SOOCHOW SECURITIES

K 2026H1 EEEIARIE 13%, AERRFIERE 19%

¢ 2026H1AEEERIRUSARIG13%, ASFFERIE19%. f#Esetki2026H1HIN9011{Z27T, RIELIENN13%,
|3EHSFEF792.2127T, FIELIEIN19%. 26Q1ESEIRRIENA044/Z7T, |1ARHIEFE342.6127T; 26Q2UL
N49661Z7T, [E1E15%, IAIE23%, |3EERE449.6127T, EIE35%, IME31%, “ERWAREFNI

6,000

5,000

4,000

3,000

2,000

AR,

EF: fEEEiRREEEWREL(ZT, %)

40%

' ‘ 30%

—

20%

HEERIJE: Wind, RIBIEEHASET
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EFR: (EEERREEFSFFERRLL(ZT, %)
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fggEtRIR: 26H1 (@R ISENHEIFFIRLLEIE 77) RS

SOOCHOW SECURITIES

H 26H1{EER s iEER B EFIRLL SIS

¢

¢

26HTIRAEILLIBIES: (EE\iERE> EPC/iZE > iEREFE It > PCS> iRix/iHbh > #BlERe > &&pk, |3RERE
EECIGERE : (EHEiERE > fRerRitt> EPC/IZE > FhBLtERe > SEpk > PCS > iRz /iHRA.
26Q2IAFFFLARLLIRERE: FHEIERE> EPC/izE >PCS >iR{Z/iHbD > 5pk > (BREFEID > FrEliEeE, 138
FHEILCIEEE : BEIERE > EPC/IzE > FELiERE > ERErR It > SRpk> PCS > iBiZ/iBRb.

EFR: fHEERRESHBRMIA. 1TEFRE{ZTT)

A REE R

26HL | 2602 |, . 26Q2 26HL | 2602 |, s 26Q2
2025Q1 |2025Q2 | 202503 | 20254 | 2025H1 | 2026Q1 | 2026Q2 6Hz 2025Q1 | 202502 | 2025Q3 | 2025Q4 | 2025H1 | 2026Q1 | 202602 6[;[3
FLL | Rtk =4 FLL | R ]
-- 240 237 301 314 478 264 339 --

fEREHN 2845 3324 3386 4237 6169 3235 3978 17% 20% 26% 43%
PCS 49 81 72 97 130 62 87 15% 8% 2% 2% 5 7 5 5 12 3 7 -17% 9% 1% 1%
BE/E 33 49 45 64 82 36 54 10% 10% 1% 1% 3 4 3 3 7 2 3 -- 1% 1%
- 359 303 403 375 374 706 297 341 | =10% - % % 45 50 54 9 96 35 51 —-11% 1% 11% 11%
EPC/iE8 38 49 45 54 87 44 68 28% - 1% 1% 6 8 7 1 14 6 11 25% 45% 2% 3%
Eﬁéﬁiﬁﬁ% 67 78 95 107 145 86 103 30% 32% 2% 2% 6 7 8 5 13 5 12 33% - 2% 3%

FRIERE 284 342 297 360 625 285 335 1% —2% % % 28 19 28 21 46 28 27 19% 43% % 6%

fEBERIE 3619 4326 4315 5293 7944 4045 4966 13% 15% 100%  100% 332 333 407 357 665 343 450 19% 35% 100%  100%

it HEEARTRT ERERIRAYELE
HAESE: Wind, FRIIEEHSSAT 21



fEEEtRIR: 26H1BFIGEDFEILLIRH, 26Q2IRLLAFLEEE /) =ik 55

SOOCHOW SECURITIES

El fist 26H1 /&FI2E 8.8%, 26Q2 IfkL + 0.6pct

¢ fEgETIL26H1 BFIGEIRLLIEH ., 26Q2IALL AR LEpRE. 2026H1 21T AE%F]Z8.8%, [RILLIEF
0.4pct; 2026Q2I3F%FIZR9.1%, ELVIREF1.4pct, IRELIRFO0.6pct,

¢ 26QIAHFFIZEIALLISIRE : FHEERE>EPC/iZE > &AL > PCS> IB1%/iHbG > (BBt > FrEMERE, XIAL
LD RIS +6.2/+4.3/+3.1/+2.3/+1.6/+0.4/-2.0pct,

EFR: (EETURSHHRSSFFEZLER
20.0%

15.0%

10.0%

5.0%

0.0%
2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 202404 2025Q1 2025Q2 2025Q3 202504 2026Q1 2026Q2

-5.0%
— fiEREEth ——PCS —Ri=/iE =R EPC/IZE R TURERE — R EERE




figge: MIEFEREFHEK, BRIEERTIA

)

KR UEFF

SOOCHOW SECURITIES

n Hit26H1IENT7212{Z27t, [RLEE+16.9%; 26Q2UEN3978({27t, [REL+19.7%

¢ HBithHFH52026H1EEIEWIIANT212.37{27T, FELE+16.9%, ¥:2025H2TFF%5.4%; SCIQAE57Fi0602.86
(27T, RLE+26.2%, $2025H2TFFE2.0%, 2026Q2sCHIMIN3977.73{Z7T, RLL+19.7%. ¥KEL+23.0%;

|3E%FiE338.76127T, [EEL+42.7%. IRLL+28.3%, FEIEERIAERTUIN.

¢ DREE, TERNRSHILH2026HTIMA ST GRR86.2%, |FEHEFIEETTH92.2%, TR, (245868,
Effarl. EeEREH1IKA D BIREL+54.8%, +62.2%. +43.2%. +155.3%, EKEMR; LhIHBWARET
B7.1%. FEEPERIRHTWNELL TI256.7%, |13E%SIR11.11{Z7T, IIRREIFZ R —EHER.

x: BEHRDEEWRAER (27, %)

%F: BEHRHEERGFFEER (2, %)

254 [tk 26HL  FH  FFEH 2602  FHE R ERRERINE 255 26H1 EilE A2 N & 4 26Q2 i) A~ > 1

THERHR [ 4237. 02 [ +17. 0% [ 2769. 17 [+54. 8%| +13. 1% |1477. 86| +56. 9% |+14. 4% TR | 722,01 | +42.3% | 432.84 [+42.0%| +3.8% | 225.46 | +36.5% | +8. 7%
fLE64RE | 614.70 | +26. 4% 456.91 |+62.2%| +37.2% [ 250. 12 | +62. 7% [+20. 9% feeiiife | 41.34 | +1.4% | 33.01 |+105. 7% +30.5% | 18.55 |+268. 0% +28. 3%
EEF R 450.70 |+27.3% | 277.76 |+43.2%| +8.2% |160.67 | +55. 4% |+37. 2% 4 Eft | 23.83 [ +97.5% | 13.86 |+278.1%| -31.3% | 13.65 |+413.1% +63;01'1
JISEREYR | 119.44 | +50.0%| 109.78 ”5%5'3 +43. 6% | 62.10 |+137. 9%|+30. 2% MEkEGEYR | 2.06 |-181.6%| 8.16 +10;5'4 +177.5% | 4.93  [+1240. 0% +52. 4%
BA#REIR | 74.71 | -6.4% | 16.99 |-56.7%| -52.1% | 7.28 |-73.9%|-25.0% FAHSEUR | -26.42 [ +76.5% | -11.11 |-378.1%| +53.9% | —8.07 [-2483.3%-164. 9%
HeF3d | 8039. 65 | +3.5% | 3448. 15 | =7. 1% | —20. 3% [1945. 90| -3. 2% |+29. 5% Eeilrid | 326.19 [ -19.0% | 123.25 [-20.5%| —28.0% | 82.41 | +29.7% [+101. 8%
pEEEEM | 223.99 | +7.4% | 107.16 | +9.8% | ~15.2% | 57.09 | +5.8% [+14. 0% IR | 2.92 [ -29.2% | 2.05 [+110.4%| +5.4% | 1.25 |+156. 4% +56.9%
IREERIBE | 31.64 | +57.8%| 26.44 +1?;/Oo.1 +31.3% | 16.72 |+120. 8%|+72. 0% JREERHYE | 0.85 [+106.1%| 0.79 |+469.9%| +12.0% | 0.57 | +9.4% [+155.7%
#oERIE: Wind, REIESHRER 23



figRe: MBBERESIEIK, BRIEERFIIN /) =ik 55

SOOCHOW SECURITIES

EJ s5it:26H1E5)220.2%, [ELL+0.5pct; 26Q2EFIZE19.8%, FEEL+1.1pct

¢ AjtIRT52026H1EFIZH20.2%, FELLIRAO0.5pct, $2025H2EAIFFE,; IE8HFIZEF8.4%, FELRFA
0.6pct, #:2025H212H0.3pct, 2026Q2FEFZF/19.8%, EILLIRFH1.1pct. IRELTIR0.8pct; FEHEFIER
798.5%, [EILL#EF1.4pct. IRECIRFH0.4pct, BARFIGENRIELEE.

* DATE, BEHEEETR2026QEFIFRFLLIEHS 2pct. EFIZEEILLIRF.6pct, XERAPE,; tLINBEFIZF]
RS BIELRT2.6pct. 1.1pct, TEEBIERRMEF RS BIRLL TE2.4pct. 2.3pct; {245#28EFEF!
ZHELC T2 9pct, (EEFIZELIRF4. 1pct, FaEBREIREFRREFZDAR, RRABFISEE.

*x: BIFBEFIRER (pct) *x: BRTSEFZTER (pct)

54 26H1 E7NE A N 7l bk 26H1 Wk #2602  [H  HK

THRERMR[ 26.3% | +1.8 | 23.9% [ -1.1 | -3.3 [23.2% | -2.4 | -1.7 THERR| 17.0% | +3.0 | 15.6% | -1.4| -1.4 | 15.3%| -2.3 | 0.8
feadgge| 16.2% | -1.2 | 14.3% | -3.0 | -0.9 | 14.5% | -2.9 | +0.5 feadEgg| 6.7% | -1.7 | 7.2% | +1.5] 0.4 [ 7.4% [ +4.1 [ +0.4
EF=H 16.2% | -1.8 | 15.6% | 0.8 | -0.4 | 15.3% | +0.5 | -0.8 EffER 5.3% [ +1.9 | 5.0% | +3.1| 2.9 | 8.5% | +5.9 | +8.3
EHEREVR | 14.6% | +1.8 | 19.6% | +7.1 [ +3.8 | 19.6% | 8.2 | 0.0 sEREIR | 1.7% [ +4.9 | 7.4% | +9.5 | +3.6 [ 7.9% | +9.6 | +1.2
B#FEIR| 5.9% | +7.3 | -12.0% | -23.0| -12.4 [-22.7%| -37.2 | -18.7 FEERELIR | —35. 4% | -16.6 | —65.4% |-59.5[ +2.5 110_‘8% -112.1|-79.5
B [ 17.7% | -1.7 | 18.8% [ +0.8 | +1.3 [18.9% | +2.6 [ +0.1 B | 4.1% | -1.1 | 3.6% [-0.6| -0.4 | 4.2% | +1.1 [ +1.5
e 9.0% | -1.4 | 9.7% | +0.5| +0.8 | 9.6% [ +1.0 | -0.3 fEFEHEM| 1.3% [ 0.7 1.9% |[+0.9] +0.4 [ 2.2% | +1.3 | +0.6
JREERIE| 17.6% | -11.3 | 20.1% [ +1.7 | +3.0 [17.8% | 2.9 | 6.4 REERHE| 2.7% | +0.6 | 3.0% | +1.8 | -0.5 | 3.4% [ -3.5 | +1.1

#oERIE: Wind, REIESHRER 24



fiEgE: BEFEREIHIEK, BRIBERFIIA /) =ik 55

SOOCHOW SECURITIES

El 26Q2m itz R AILLIEI<51.9%, 1SEBRRTFUIN

¢ #3E2026Q2%K, BMRTHEFI AT FRGIT3635.11{25kw, RALLIEK51.9%. KRR
19.8%, BEFHIRIC39.1%; FHARRIKARLLIEKR19.7%, FIBERESTEN, FXE
JREBRTIBU R EF RS
SATE, HIDBAIS BRI 555517 1899.911255A11308.19(2 7%, S I IRR A EIHY
88.3%° 2465808, TRAERISEEIIRNIE155.7%, TEAR. EffarFImsEsERES 3
LEHEH<81.0%, 51.9%F149.8%; FEtBERiRFLIAELL FHE42.6%.

Bl: BithIRBEEEFRER (2. %) E: kit eIt (27T, B FEM. i)
4, 000 &1t HE 25% fe. 4 s [ VR e LR
e 1L VI IRAERH TABRAR s [ It
3, 500 180 - 2,000
20%
3, 000 160 [ - 1,800
15% 140 | - 1,600
2, 500 - 1,400
120 +
2,000 10% - 1,200
100 +
- 1,000
1, 500 L
5% " - 800
1, 000 60 r - 600
500 0% a0 | \’%’ [ 400
| __/\ =
20 L 200
0 —5%

0 L L L L L L L L L 0
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

HIESE: Wind, FRIIUESASFET 25



figRe: MBERESIEIK, BREERFIIA /) =ik 55

SOOCHOW SECURITIES

$ — N = = 2
d sBith26 Q2 EMEFIALIBRNE, 26H1FELLIMEIEK
¢ 2026Q2EBHABEZHMEFHTS11613.99(27T, FLLIRIK18.4%, KLEIEIR67.7%, 12026Q1EARK
&=, 2026H1EEMIER/9980.11{27T, EELIE3.7%, {BiR2025H2TR[%13.6%, FFEINEMIGIE
(ETURN AR,
¢ SRFEE, HIHEMNTEIIN2026 QREE IS0 5 /9345.4427TH1265.36127T, SRS
MtAY99.5%, HALLINEFELIERKA48.6%, THEAHMREILLIE2.8%, {24:EE. EFEIMFIIREERHRQ2:Z
EHIERNA%N, BiEEFRIESRELRENE, BEIIURTIEN.
. BIRS R R s s = o El: kit sEEHEMERTLL (2, BH: 7

fCARE R e—EE AR e— AL

FEREER L — i w0 — g URRERHE o ST H i 000

800 1 150.00%
-4 800
700 -

4 100.00% 4 700

600 r

4 600

300 1 50.00%

400 7 500

1 0.00%

300 | 1 400

200 300

4 -50.00%

100
4 200

-100.00% -10 -

O Il Il Il Il Il Il Il Il Il
2024Q1 2024Q3 2025Q1 2025Q3 2026Q1 -4 100

20 L -0

HIESE: Wind, FRIIUESASFET 26



fiEhE: SRR RF|IMA, QEFIRINEITIALLNE

)

KR UEFF

SOOCHOW SECURITIES

Bl £5526H1WA670125C, FEL-7.6%; 26Q24IN358(Z7T, Ftk-13.2%

¢ SRR PENFLCEERE, FEZRANSWRLLT B, SaAEAT2026H1EIMEIKANG669.60127T, LT
27.6%, #2025H2Fp%13.2%: |ARH&F5E85.311Z7t, BILLTFE12.2%, #%2025H21435.0%, 2026Q2
SCEIN358.17127c, REIELTFE13.2%. IAREEIEE15.0%; |36E%FE49.65{127T, RIELTIE3.2%. IRLLIER
39.2%, FEBEENTFEN. DAEE, EXERHIKAIIFESFES BRI TE29.0%F132.0%, AT
BT EEER,; EWROKNIFES BIREIEK92.2%F178.5%, EiER,. SERAITMAFRHIIEEK;
%%;ﬁ'éiﬁH14§Efmuﬂz2\31.541Zﬁ, Bt +74.6%, {BI3E%51R0.35(270; A BFARAREL TE46.0%, A&
‘#S1R8.20{Z7T.

x: ERRDZEEWRANER (27, %)

x: ERFHEERZFFERR (2, %)

FE  26H1  [FEE R 2602 [FE FHFE SEFFNE 254 26H1 [HH  FE 2602  @EE FE
FHOGHLIE | 891. 84 | +14.5% |309. 12]-29. 0% -32. 3% 153. 52| -37. 3% | —1. 3% FHOGRJR | 134.61 | +22.0% | 52.59 | -32.0% | —8.2% | 29.67 [-24.1% | +29. 5%
R | 69.52 | +6.3% | 38.82 | +2. 3% |+22. 9% 24. 63 | +8. 2% | +73. 6% FREM | 7.43 +7. 5% 4.23 | -29. 7% |+199. 9%| 3.62 | -11.2% |+491. 7%
mEm | 88.89 | +31.9% [ 62.50 [+53. 0%|+30. 1%| 38.89 |+76. 5% | +64. 8% mEs | 1.35 | -318.3% | 2.86 +18§]5'9 +89. 1% | 1.85 +15%8'5 +82. 3%
sy | 122.24 +9. 1% |106. 41]+92. 2%]+59. 1%] 61. 82 +1?}/§‘2 +38. 6% NGy | 3171 +7.1% | 27.17 | +78.5% | +64.8% | 15.30 | +87.3% [ +28. 8%
Fremgg | 40,65 | +20. 6% | 18.03 | +5.5% |-23. 59| 9.84 | +9. 26 |+20. 2% EZRBYE | 2.81 | +29.6% [ 0.68 [-29.8%|-62.9% | 0.53 [-32.6% [+253.9%
#HEFE [125.84 | -37.8% | 40.21 [-46.0%|-21. 8% | 13.19 |-70. 4%|-51. 2% AIHTE | -28.27 | -17.7% | -8.20 | -20.8% | +61.8% [ ~4.59 | ~11.4% | ~27.2%
wE ) | 116, 12| +40. 4% | 62.97 |+39. 2% [-11. 26| 39. 27 | +32. 0% | +65. 70| | FEEEEI [ 9.51 f +46.8% | 6.32 |+100.2%f -0.5% | 4.29 | +93.0% |+110. 4%
migwine | 00,01 [ +576.8% | 98.74 *2?%12 +57. 6% Bikwine | 20.19 | +3381.2% | 24.28 [+201. 0%| +14. 9%
U REUR | 40.82 | +32.8% | 31.54 [+74.6%|+38.6%| 17.01 [+68. 7%[+17. 0% VP HEIR 1.21 -40.6% | —0.35 [-124.8%| -68.4% | —1.02 |-206. 2%|-252. 7%

#oERIE: Wind, REIESHRER

27



fiEhE: SRR RF|IMA, QEFIRINEITIALLNE /) =ik 55

SOOCHOW SECURITIES

E) £5i26H1E5)%31.4%, FL+2.0pct; 26Q2EFIZE32.6%, REb+3.7pct

¢ SERIAT52026H1EFIZE31.4%, FELLIRA2.0pct, 2025H2{RF4.6pct; 1AEFFIZEA12.7%, RLLTF
BE0.7pct, 3:2025H2{R2H4.6pct. 2026Q2FEFIZF/932.6%, REECIEF3.7pct. IRLLIRFH2.6pct; ISR
227913.9%, BEEERF.4pct. IREGERTFH2.4pct, BAIBEHINLBARIES., D REE, FRNHEIRQERIZRFEF
FIZ D BIRIELERFH4.9pcthl3.4pct, EfBED AR5 1pctil4.2pct, SBREIMEEE; RBHEF
FEFIZIIELTE2.8pct; LB HEREFZE/923.7%, ELLTE12.8pct, EFIZ/9-6.0%, REELTE15.5pct,

F®: ERRTBFEIRIBR (pct) x: ERFLHEFEER (pct)
SEvilE 3 25%F W 26H1 EE  FH 2602 FHE  FH el 3 2582 [ 26H1 [HE FE 2602 HE Fi
FHYGHJE | 31.8% | +1.9 | 35.9% | +1.6 | +6.5 | 38.6% | +4.9 | +5.4 FEGHYE [ 15.1% [ +0.9 | 17.0%) 0.8 | +4.5 [19.3%| +3.4 | +4.6
HRRARML | 34.5% | +2.9 [35.1% | -0.6 | +2.0 | 36.0% | 2.1 | +2.4 BREHE | 10.7% | +0.1 [10.9%| -5.0 | +6.4 | 14.7%| -3.2 [+10.4
[i5] 82 21.5% | +0.6 | 25.8% | +5.8 | +2.9 [25.4% | +5.1 | -0.9 ] 71 1.5% [ +2.4 | 4.6% | +5.0 | +1.4 | 4.8% | +4.2 | +0.5
vy | 38.1% [ -0.6 | 37.6% [ +0.2 | 1.0 | 34.9% | -2.8 | 6.5 ety | 25.9% | -0.5 [25.5% [ 2.0 | +0.9 |24.7%| -2.8 [ -1.9
IEZEEJE | 30.5% [ +0.4 | 31.2% | +1.1 | +0.4 | 33.5% [ +0.7 | +5.1 IEREHYE | 6.9% [ +0.5 | 3.8% | 1.9 4.0 5.4% | 3.4 | +3.6
HKHEAT | 0.4% | 5.9 | 4.0% | +0.9 | +7.4 | 8.2% | +6.6 | +6.1 ARIHAF | -22.5%| —5.5 [-20.4%| -11. 3 [+21. 4 |-34. 8%| —25. 6 [ -21. 5
HEmEE | 18.2% | 0.2 [21.5% | +3.9 | +2.8 | 22.7% | +5.8 | +3.3 EEEAE | 8.2% | +0.4 [10.0%| +3.1 | +1.1 |10.9%| +3.4 | +2.3
BAHEE | 50.1% | +3.2 [ 40.5% | -11.4 | -8.7 A%ERE | 32.4% | +26.1 | 24.6% | 4.9 | 9.1
YRR | 32.0% | -6.2 [27.9%| 5.6 | 2.7 | 23.7% [ -12.8| 9.3 NEREE | 3.0% | 3.7 [-1.1%[ -9.0 | -0.2 |-6.0%|-15.5[-10.6
A 28.1% | +1.8 [31.4% | +2.0 | +4.6 [ 32.6% | +3.7 | +2.6 =7 10.7% | +1.8 |12.7%| —0.7 | +4.6 |13.9% | +1.4 | +2.4

#oERIE: Wind, REIESHRER 28



fEEE: SRR RF|IMA, QEFIRINEITIALLNE /) =ik 55

SOOCHOW SECURITIES

E) £5526Q27F655471Z7¢, Ftb+30.6%. IKLb+26.5%

¢ #HZE2026Q2%k, ERATHEANTFERSIT547.22{27T, FELIEE30.6%. IRLLIEE26.5%,
IREF)IE1<38.5%, A ELL TRERYER MRS EH, BREEFBNERESXE.
DAEVE, PRYEIRER321.531Z7c, GIATEERY58.8%; SERESI. EERFEWRNDTE
RO BIELLIER327.7%. 91.6%F01155.1%, BB, X BEERFER25.52{270, BECEN
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B: WLErk mEEEILL (27T, B: PEXHEIR)

60 -
50 -
40
30 -

20

10

s (IR Y e [, e [EIR MY e TS T} s DY HLIR
e [ )y e i [T [T B] e SEKS R e 2 R

0;;:————————————-‘522

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

- 350

- 300

- 250

- 200

- 150

- 100

- 50



R kE=M B, QEFIRINERIFLLIE

[) 5%

SOOCHOW SECURITIES

B £526Q212

BRI R Q2EETIE
R BIAT.71{275F02.3427T; EPeEIRQ2

=SMEiR52{¢7, BEE+70.2%, KEE+137.8%

¢ 2026Q2EERIHAHEF M ERI52.371275t, FLLIAK70.2%, KELIER137.8%; 2026H1EZEHNE
MAT440(27T, ELUIEEKT71.0%, {Bi2025H2T[%66.1%, ZEENESANERNBE. o5TE&, EX

Zs/\3
Iﬁﬂi’l

G

7T, IEZREEIFRIIEEREIQ2o 3iFAtH 1.27/27tH16.671Z7T,

E: SRAHEEZEERERER (27, %)
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fe: PCSBRZSESE, QERRMSRIRLLRE ) 52l

SOOCHOW SECURITIES

Kl PCS26H1UgN149(Z7T, [ELb+14.8%; 26Q2UIA871Z7t, FLL+7.6%

¢ PCSHA152026H1EIMEIMIGN148.99(Z7T, Ftb+14.8%, 3A83Fi#9.911Z27c, FELTIE17.1%.
2026Q2sCIKINSGT.02{Z7T, Eltt+7.6%. FRE+40.4%: AEH%RE6.644Z7C, BEIELTBE9.2%. ALV
103.0%, Q2ZFFALLIARIEE,

¢ DREE, KR, LeERS. BSARMFIRIEAHTKALBIEEL+77.1%,. +30.8%. +29.2%F0+19.8%;
RIEHIEFN AR H AR EFES BRI +62.7%F0+44.1%, BEeRBTH1WKNRBEL TBE53.9%, KiBEEHD
M2 ReRHE S BISH1.641275F01.32127T, XPCSIAHERFEF HIER.

#: PCSHBERBANER (27T, %) x: PCSAEZERSSFHER (125, %)
Rk 26HL [ PFE 2602 [ 3k HRREFIE 254 [FH 26H1 R FRH 2602 FH ERH
Riams | 19.32 | -3.1% | 17.80 [+77. 1%]|+92. 1%| 7.91 |+18. 2%|-20. 0% . B - | N o S P
- ARG L6L || s o] 164 11(1/07.9 160 <102 ] 0 g |63, T
SLRERHE | 11.88 |-32.9%| 3.00 [-53.9%|-44.0%| 1.52 [-67.0%| +2. 7% o - - | - A -
B RERHE L34 | gs gu| 7132 g7 o |t38- O8] 0.7, 0 o [14. 7%

FagHs | 56,30 [+17.9%] 28. 58 [+30. 8%|-17. 1%] 17. 87 [+32. 0%|+66. 8%
e ! ! ! ! ! FaerA | 4.63 [+10.5%] 2.16 | +8. 0% [<17. 4%| 1.19 | +5. 2% [+21. 4%

‘ +100. 7

i | 4168 [+11.6%| 17.25 | -8, 4% [-24. 4| 11. 52 | +3. 7%

AR ' ’ ' o Kb | 531 [+20.5%| 1.56 |-35.6%|-45. 8% 1.05 |-23.3% ”(3/5'9
0

ety | 34,63 [+14. 1% 17. 59 |+29. 2%|-16. 2%| 10. 15 [+34. 0%|+36. 4%
3L ’ ’ ’ ’ ’ wa s | 476 |+11.0%] 2.28 |+44. 1%|-28. 4%| 1.43 [+67. 4%|+67. 4%

15 52.70 |+26.7%| 25.91 |+19. 8%|-16. 6%| 13. 51 [+10. 8%| +8. 9% \
LA ’ ’ ’ ’ ’ ik | o611 |+55.0%] 2.90 [+13. 6%|-18.4%| 1.51 | +5. 0% | +9. 2%

RIS 81.60 | +5.2% | 38.84 | +4. 1% |-12. 3%| 24. 54 | 2. 5% |+71. 6%
FHEAE ’ ’ ’ ’ ’ e | 418 |+32.6%| 3.96 [+62. 7% +120/7.1 3.18 [+82. 2% +3(ﬂ/7'9
0 0
it 298. 11 | +9. 5% |148.99|+14. 8%|-11. 5%| 87. 02 | +7. 6% | +40. 4% +103. 0

At 22.03 |-11.2%| 9.91 [-17.1%| -1.7% | 6.64 | -9.2%

%




fe: PCSBRZSESE, QERRMSRIRLLRE ) 52l

SOOCHOW SECURITIES

EJ PCS26H1EFIZ28.4%, FLL-0.6pct; 26Q2FEFIZE28.4%, FLL+1.5pct

¢ PCSH12026H1EFIZE28.4%, RELTIEO0.6pct, IFEFFIZEN6.6%, [FELTIE2.6pct, 2026Q2FEF=
7928.4%, [EILLHRFH.5pct. IEUIRF0.2pct; I3EEFIZR97.6%, BEILCTFET.4pct. IRECRF2.4pct, F=E
BFBENIRLLE.

¢ DREIE, SaeRH%2026Q2EFIE43.6%, FILUEEF23.0pct. IRLLARFS.S5pct, (EIEFIZR/9-46.5%,; &%
SARAD BRI $FIZ517/940.8%F114.0%, EILLHRFH2.3pctf2.8pct, RIGEEIRSFIFRRLVIET6.0pctE
13.0%; RIBRDEFIZIRHARF7 OpctE22.5%, B%FIZ=(379-12.9%, AT DEFIFMAELEES 1.

#F: PCSIFHEBRIZEER (pct) F: PCSHLFFIZEIER (pct)
EFFE 2564 [FE 26H1 FE FEE 2602 [ KK wHE 255 [F 26H1 [FE HE 2602 FEH HFH
Rty | 25.2% [-17.2]18.1%| -8.8 | 5.3 [22.5%| —0.9 | +7.9 Rty | -8.3% [-25.6]-9.2%|-10.8] +9.9 12._9% -16. 8| 6.6
SRERHL | 23.0% | -8.0 |39. 4% +12. 1[+21.7[43.6%|+23.0] +8.5 SRERHE | -11.3%(-19. 2 44‘_1% -56.3| 4.3 46._5% -57.4]1 -4.9
FREHAS | 23.6% | +0.7 |24. 8% +0.6 | +1.5 [25.5%| +1.4 | +1.9 FREHS | 8.2% | -0.6 | 7.6% | -1.6-0.0[6.6%|-1.7]-2.5
REHAS | 38.0% | +0.2 |37.9%| +1.2 [ -1.3 | 36.5%| +1.0 | -4.2 REHWS | 12.7% | +0.9 1 9.1% [ -3.8 | -3.6 [ 9. 1% | -3.2 ] +0.2
BESLBEGr | 38.5% | —0.7 |40. 7% +1.7 | +2.6 [40.8%| +2.3 | +0.2 BESLBEGY | 13.7% | —0.4 |12.9% +1.3 | —2.2 [14.0%| +2.8 | +2.6
Btk [ 29.0% [ -0.4 129.4%] +0.4 | +0.4 |29.2%| +0.5 [ -0.6 Btk 11.6% | +2.1 |11.2%| -0.6 [ —0.2 |11. 2%| -0.6 | +0.0
BHEHHE | 24.6% | -0.6 [24.4%[ -0.7 | 0.2 |22.3%| -0.2 | 5.5 BHEHHE | 5.1% | +1.1 [10.2%| +3.7 [ +6.3 | 13.0%| +6.0 | +7.5
&t 28.6% | -1.7 (28.4%)| -0.6 [ 0.0 |28.4%| +1.5 | +0.2 &t 7.4% [-1.7[6.6%[-2.6|+0.7|7.6%|-1.4|+2.4




figfE: PCSH/ERZELEE, QREBFIRIMERIFLLILE /) =ik 55

SOOCHOW SECURITIES

E] PCS26Q2771582(Z7T, [ELb+4.6%. IKLb+7.5%

¢ #ZE2026Q2K, PCSIALHANEFEAIT82.18(27T, FELLIEK4.6%. LLIEKT.5%, BEFIEIK23.8%,
EHAKNEILLIEIKT.6%, FEIBERIETIRAIEER, BIRNEFERENTFRoAEE, LaERSFR20.60(Z7T,
MRER,; RKiBRMD. REEAFIAREBESS51913.83(25t. 12.3425t#010.601Z7T. RiBRHFERFIELIERK
39.1%. IRLLIRIC33.6%, RIAEEUREIALIGIK26.9%,; SRERHINBSARNDFR DRI TE34.5%7%010.0%.

F: PCSHPZEERFRR ({27, %) E: kit mEFNLE (127T)

e FRIL A e R — R e JEBL B
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fe: PCSERBLIEE, QENRASHIFLNE [ 5 2%

SOOCHOW SECURITIES

n PCS26 QI £iRIARSEIE, MILPIERE

¢ 2026Q2 PCSHATAEMMERnS9.61127c, BQ1/EFRHB5.09Z7clBREEE1E; 2026H1 R =S R
4521275, 2025H1 & 5RH7. 801ZJTG*EL¢§IE (B852025H2 " P%88.5%, MEiaEENEIRFAE.
DREE, BIREEUE. REBRS. FeERSHEEARMQREEMME RS F1/85.05(275. 3.921Z27T.

2. 58}2;7‘5*[9 .30{Z 7T, ZE%'DDU%UILEQEE’JEE;EIﬁ RiBRDFIERERHR Q21352 BliFmit3.78{2 5N
1.11Z7T.

B: kit mESHMERIL ((25)
B: PCSHBZEELEHMERER ({27T, %)
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figRe: iRIE/HARRIGE, QBFIRIERIFLINE

)

KR UEFF

SOOCHOW SECURITIES

sH
.

5/iEB26HTUIA90{Z7T, [EILE+9.6%; 26Q2UXAN541Z7T, [EILL+9.7%

¢ BiE/iHEFT52026H 1 SEIMENLUIN90.15(27T, RIEE+9.6%, $i2025H2RBE17.5%; VIE#FiE5.14{Z7c,
[FILLFB#23.8%, $2025H2TFpE22.7%, 2026Q25LHMINS4.051Z7T, [ILE+9.7%., ¥REL+49.7%,; |AEHSE
#ifd3.44{Z7t, RLETREE19.2%, ALUIRIK102.7%, FEBERHETRA. D288, R0, SiERmO
FETRHTIAND BIRIEL +27.3%, +18.2%F1+17.2%, BEiEMFIEZIASBIREL TFE6.0%F0112.4%; R KR
RO H SRS BIRLUIGK2.5%F012.2%, FEIMERILL THE64.1%, EZRIXSIR0.17/Z7T.

% imiE/iEBA N EEBRRER (27, %)

: iRiE//EPRDEEREFFEER (27, %)

BN 254 [HE 26H1  FHK FRH 2602 [ 3L HEREFE  264F RE  26M1 [FE O FE 2602 FAHE FHE
Y ) 60. 68 |+32.2%| 30.17 |+17. 2% |-13. 7%| 18. 41 [+12. 2% [+56. 7% Y ) 5.22 |[+15.3%| 1.85 |-14.3%|-39.7%| 1.76 | +5.1% ”9024‘2
R KB | 28.67 |+32.7%| 16.08 |+27.3% [ +0. 3% | 9.09 [+31.8%]+30. 2% CIRYEy 2.53 |+64.8%| 1.28 | +2.5% | —0.0% | 0.68 | +8.2% |+14. 1%
MBS | 9.89 | +43.1%| 4.94 |+18.2%[-13.6%| 2.82 |+41.0%|+32.9% e A7 0.28 |-156.4%| 0.26 |+12.2%|+372.0% 0.11 | +6.6% |-30. 0%
HIZEFAEE | 42.09 |+39.6%| 17.56 | +4. 4% [-30. 5% | 11.39 | +8. 1% |+84. 5% HIZE B 2.17 |+87.6%| 0.54 |-64.1%|-18.6%| 0.26 |-73.3%| -9.1%
HWR | 46.97 | —4.6% | 20.21 | -6. 0% [-20. 6% | 11.47 | -9. 5% |+31. 1% W B 3.20 | -9.5% | 1.39 |-12.5%|-13.9%| 0.74 [-17.5%|+14. 4%
[ 225k 3.15 | +2.4% [ 1.20 |-12.4%|-32.8%| 0.87 |+12.5% ”25'4 [ & ik -0.01 |-96.9%| —0.17 |[-945. 6%|-535. 9%| —0. 11 156;.3% -55. 1%
&t 191. 45 |+22.0%| 90.15 | +9. 6% [-17.5%| 54. 05 | +9. 7% |+49. 7% &t 13.39 |+33.6%| 5.14 |-23.8%[-22.7%| 3.44 |-19.2% [+102. 7%
#oERIE: Wind, REIESHRER 35



figRe: iRIE/HARRIGE, QBFIRIERIFLINE /) =ik 55

SOOCHOW SECURITIES

B i5i=/ik526H1ERI%26.4%, FILb-1.5pct; 26Q2FEFIE26.4%, [FEL-1.1pct

¢ RE/iHhHT2026H1EFEH26.4%, FLLTE1.5pct, Bi2025H2R#1.6pct; 1 IBSFIZRA5.7%, F
EELTBE2.5pct, B:2025H2REO0.4pct, 2026Q2FEFZRF926.4%, REELTRET. 1pct. IRECEARRE, |38i%
FIZAN6.4%, FEECTRE2.3pct. AEURTH.7pct, DREE, FSiHMQRERZERF39.4%, EELIETS.2pct;
ELRIAERNZN34.9%, FEECRTT4.3pct, BIRATSHIRIRE, R4EFHIE SRIDEFZRSH7925.3%7F021.6%,
EILUEEE &, HEESMEERZERFLLRE6.7pctE19.1%, FFIZRRFEEL TIE6.9pctZE2.3%, BAEFRPE.

F®: imiZ/iEABENRER (pct) F®: imiE/iBRHRRIERER (pct)
ALt 26H1  [EEL  FH 2602 [FHEE KL G 26H1 [ F

YT 27.9% | -0.9 | 24.9% | -1.2 | -4.2 [25.3% | -0.6 | +1.0 YT 8.6% | -1.3 | 6.1% | -2.3 | 2.6 | 9.6% | -0.7 | +8.8
AR | 22.3% | +0.3 [22.1% | -1.5 | +0.9 | 21.6% | —0.5 | —1.2 27y 8.8% | +1.7 | 8.0% | -1.9 | -0.0 | 7.5% | -1.6 | -1.1
EHBGY | 28.9% | +4.9 [26.1% | +1.5 | 6.0 | 22.7% | -1.3 | -8.0 e A7 2.9% [ +10.1| 5.2% | -0.3 | +4.3 | 3.8% | -1.2 | -3.4
HZE3RBE | 24.0% | +0.2 | 19.6% | 4.8 | —4.1 | 19.1% | -6.7 | -1.5 R 5.2% | +1.3 | 3.1% | -5.9 | +0.5 | 2.3% | 6.9 | -2.3
FHIWBE | 34.7% | -1.9 [ 37.6% | +2.0 [ +3.7 |39.4% | +5.2 | +4.2 H b 6.8% | —0.4 | 6.9% | -0.5 | +0.5 | 6.5% | -0.6 | 0.9
ESR7SEN 35.3% [ —2.5 | 34.9% | —2.0 [ +0.8 [34.9% | +4.3 | +0.1 ik -0.2% | +7.0 |-14.5%| -16.0 | -13.0 |-12.2%| -11.3 | +8.7
&3t 28.0% | -1.3 | 26.4% | -1.5 | -1.6 [26.4% | -1.1 | -0.1 it 7.0% | +0.6 | 5.7% | 2.5 | 0.4 | 6.4% | 2.3 | +1.7

#oERIE: Wind, REIESHRER 36



fiie: EPC/ABEBRIRISHIN, QUUREILTEN ) 2%

SOOCHOW SECURITIES

n EPC/iIZ=26H1UEAN112{Z7t, [ELE+28.3%; 26Q2UeN68{Z7t, [EIEL+39.8%

¢ EPC/iZE112026H1EEIEIIAN111.92(27t, [EEb+28.3%, #:2025H2181513.4%; 38/%7%i#16.87
{275, FEb+24.7%, $2025H2181<109.9%., 2026Q2LIUIN68.201{27T, |__|l:lf,+39 8%. IAEL+56.0%;
I3E&FE11.37{27T, EH+45.1%. FKEE+106.8%, WAFMFIBSFRIFRER. DREE, MWFRERH1
IKIN45.26127T, [ELE+82.4%, FAMIfEREIINA1.20127T, FLL+24.8%, MRABNTBIERKKR, E=kH
;ISU\IEI:U%KZBQ%#;'EEEE%UEQ%, FAMIRISUIANRIEE TBES. 2%, XEERIDIWARILL FI%40.7% B 5170.26
47T

— o, — i [o)
#*=: EPC/iZEnRBEEBIANGBR ({27t, %) #=: EPC/iZEnpZ=ENRSSFEER (2, %)
BN 2548 R 26H1 R 3R 2602 R HFH EREEFRNE 254 HEE 26HL  FH HH 2602 R HE
FMiERE | 73.77 |+19.5%| 41. 20 [+24. 8%| +1. 1% | 22. 71 |+30. 2%|+22. 8% M i RE 16.89 49.90% 11. 12 |33. 60%|29.90%| 6.58 | 43.6% [45. 10%
. - - 116. 70
o 36.85 |[+22.3%| 12. 76 | -9. 2% |-44. 0%| 8.31 | -7. 2% [+86. 6% : 9 -9. 109
Ak Es A A A A b EAzEEEs 4.21) 15.30% 1.56 | 0 coulan gonl 107 |79-10%) Ty
s +122. 5|+100. 5 e . .
PRPFAEVR | 48.76 [-27.7%| 45. 26 |+82. 4%[+89. 1% 30.20 | i FrpEfeE 9. 44|-67. 604 4.27 |31. 70% 635;/ 201 5 66 l82. 90% 5080/ 60
0 0
kARG | 16.99 [-16.7%| 5.79 [-40.7%|-19. 8%| 2.48 |-55.0%|-25. 1% TAR Y 0. 24]-35. 10% —0. 26 | 184. 10[241. 50| 0. 29 [337. 00| 1247. 1
% % % 0%
. _ - 305. 80| 108. 60 809. 20]313. 60
Y| 9.55 |-12.5%| 6.90 |+23.9%|+73.4%| 4.51 |+37.2%|+88. 0% g Uy -
B =B b b b b b E BB 2. 66 90 018 | w v | 034y "
A 3 . 109. 90 106. 80
&3 185.92 | —2. 5% |111. 92[+28. 3%|+13. 4%| 68. 20 |+39. 8%|+56. 0% it 21.57| ~1.90% 16.87 (24.70%( "o | 11.37 [45. 10% %

#oERIE: Wind, REIESHRER 37



fi§gE: EPC/IZERRFIFSIE, QUG /) =ik 55

SOOCHOW SECURITIES

EJ EPC/isE26H1ERIZ35.3%, FEb-2.9pct; 26Q2:%F%16.7%, FLL+0.6pct

¢ EPC/iEEIRT52026H1EFIZEH35.3%, FELETBE2.9pct. 2025H2TFE0.6pct; 1ABSEFIZEH15.1%, F
b FF£0.4pct, §:2025H212FA6.9pct, 2026Q2EFIZ35.1%, EELTFE3. 7pct. IRLLTBEO.6pct; AR}
FRER16.7%, REIELIRF0.6pct, IRLLIRFA4. 1pct, D AEIE, FEMMEEEQEFIZRFNEFZES5/953.0%F]
29.0%, BFIEEIMSe; MEREREFZRELLTRE10.4pctE24.7%, (BIEFZFRIALLIRAB. 1pctE12.1%,; E=
B ERERLIRFO. 1pctET7.6%, KIERMDEFIZEA-11.6%, PUEFSIRIRE.

#F*: EPC/izEnRRHEBAEBER (pct) F*: EPC/iIZERHFFEBER (pct)
FHR 254F  [EE  26H1 [HE  FE 2602 HE  Fi eI ES 25%% [ 26H1 A FHE 2602 R
MR | 50.8% | +3.7 |52.0%| -0.8 | +2.7 [53.0%| -1.0 | +2.2 HEMfERE | 22.9% | +4.6 [27.0%] +1.8 | +6.0 | 29.0% | +2.7 | +4.5
FIRIRREE | 29.8% | -1.0 [34.1% | +2.0 | +5.7 [3L. 7% | -0.2 [ -6.9 FERIRE | 11.4% | -0.7 [12.2%6 | 0.2 | +1.4 [12.9%| -0.3 | +1.8
MPEREYE | 28.5% | 1.0 | 23.4% | 8.3 | 1.8 | 24. 7% [ -10.4 | +4.0 MPEREE | 5.0% | 6.2 ] 9.4% [ 3.6 | +12.8[12.1% | —2.6 | +8.1
AAEBESY | 19.0% | +0.8 [16.7% | 0.6 | -4.6 | 16.3%| +0.8 | -0.7 AAEBAy | 1.4% | -0.4 | -4.5% | -7.7 | -3.5 [-11.6%| -13.8 | -12.4
BB | 33.2% | +0.2 [ 31.9% | 1.5 | -1.0 [30.7%| +0.3 | -3.5 SBR[ -23.0% | -15.5] 2.6% | +4.2 | +55.7 | 7.6% | +9.1 | +14.3
At 37.0% | +2.6 [35.3%| 2.9 | -0.6 | 35.1%| -3.7 | -0.6 & 11.6% | +0.1 [15.1% | -0.4 | +6.9 [16.7% | +0.6 | +4.1




figRe: (RISSUAREERRKROEE, Q2EFIGENIARINE

)

KR UEFF

SOOCHOW SECURITIES

Kl @it izae26H1UgN1881Z5%, FLb+29.7%; 26Q2UIA1031Z5E, [ELk+31.6%

¢ (EEEEEIR 52026 H1SCIREIIEAN188.11127T, BEEL+29.7%, 82025H2F%6.7%; VAE5FIiE17.12
{Z7c, FELb+32.8%, #:2025H21%4£34.5%, 2026Q23CIMIAN102.601Z7T, [ELL+31.6%. FREL+20.0%:;
I3 FE12.27{275, BIEL+73.1%. EL+152.5%, FEEEBERTFEN. DA ATE, LTrLlFH1sCH]
KIN166.05127T, [EEE+29.1%, | AEHEFE17.021275, BEE+45.9%, BATEKNBANEERR, ®=
FTREUIN22.06127T, [EIEL+34.7%, {BIFEHEF)EN0.10{27T, EEETFEI1.5%, Q/MESHR0.041Z7T,

+: [EEAERRDEEBRRER (127,
%

& (@SSR DEEFRRER (127, %)

EF|Z 254 [HLE  26H1 [HLL  ERLL 2602 [FHEL ERLG e ilE S 254 [k 26H1 WK FHL 2602 FHE  H
HERHEE | 41,42 [+14.9%| 22. 06 [+34. T%|-11. 9% 12. 63 |+36. 8%[+34. 0% HBEHHE 0.17 |-92.8%| 0.10 |[-91.5%[+109. 8% —0.04 |-110. 1%|-126. 7%
5B | 305. 14 |+23. 5%|166. 05[+29. 1%| —5. 9% [ 89. 97 |+30. 9%|+18. 3% LA | 25.45 |+20.4%| 17.02 | +45.9% [ +23.5% | 12.30 | +83. 3% [+160. 9%
a7 346. 56 |+22. 4%|188. 11|+29. 7%| —6. 7% [102. 60|+31. 6%|+20. 0% & 25.62 | +8.8% | 17.12 |+32.8% | +34.5% | 12.27 | +73. 1% [+152. 5%
39



fe: EIGERERE, QERIENBERE ) 5 2%

SOOCHOW SECURITIES

B (misti2ae26H1 ERIER48.7%, [Eb+4.3pct; 26Q2EFI=53.3%, FEL+8.0)

¢ (@RI EEEIAT52026H1BFIZN48.7%, RLLIEA4.3pct. B2025H2{EH4.7pct; FEFFI
EH9.1%, FRILIRAO0.2pct, ¥:2025H21EH2.8pct, 2026Q2FEFIZ/53.3%, RILLRFA
8.0pct, IRELIRTHI.9pct; IFENEFFIZFR/12.0%, RELLIRFT2.9pct. IRELIRFH6.3pct, EFIRE
BEXNE. DrFE, ReElFQ2ERZRII55.1%, FEIEFA9.1pct, FRIE13.7%, ELLIE
Fr3.9pct; HLEFHBEERZEI940.5%, FEL/IVERTT0.6pct, {EISFIZRN-0.3%, BFIZRIULIAX
I£.

= AR T EIERER 2k, %) = B ESRT T RREER 27k, %)
FIEk 26H1 [ 2R 2602 FEEH EHE b S [B:A 254  [EIEE  26H1 [FH  EFRHKE 2602 HEE
Ehe | 37.6% | -6.4 | 40.6% | -1.2 | +5.6 | 40.5% | +0.6 | -0.2 eEEhe | 0.4% | 6.2 ] 0.5% | -7.0 | +4.7 | -0.3%| -4.4 | -1.8
vt | 45.1% | +1.4 [49.8% | +5.1 | +4.5 | 55. 1% | +9.1 | +11.4 2yt | 8.3% | 0.2 110.3% | +1.2 | +2.4 [13.7%| +3.9 | +7.5
&t 44.2% | +0.5 | 48. 7% | +4.3 | +4.7 | 53.3% | +8.0 | +9.9 &t 7.4% | —0.9 | 9.1% | +0.2 | +2.8 | 12.0% [ +2.9 | +6.3




figge: FEGEEEINAGRIFIRE, FiARLLNE /) =ik 55

SOOCHOW SECURITIES

Bl #rR6Eae26H1IIN 6201258, RIEE-0.9%; 26Q2UIA335(Z7E, FILL-2.0%

¢ FHBGEREMRTI2026H1EMEIIING619.91{Z5T, FIELTPE0.9%, B2025H2FpES.6%; YIEFH¥iH54.69
{Z7c, BELE+18.6%, ¥:2025H2181K11.1%, 2026Q2sLIUN334.94127T, REETRFE2.0%. IRECIEK
17.5%; A8HER)E26.47{27T, FEE+43.0%. IRELTEE6.2%, FEEERABTFTIN. DAFE, FHES
H1ZA381.23127T, BEE+1.3%, J3ELSRE27.13{25T, EE+42.1%,; SERRMDIINRELTE11.7%, 8
|3&&F)ERLLIERK35.6%; EMNERARLCIER10.3%, BREaORARBECIER2.4%. FIERLL T
19.9%; FEFEEENRLETE11.4%, FREPAFESHR0.50{Z7T.

x: HEMEREADERRANER (2, %) *x: HEMERADEERSSFNEER 2k, %)

264 FE  26HL  [RE  FRE 2602 R 3 HHHEFIE 254 Eil=4 26H1 [ FHH 2602 i - AR~ N =1

PR KA | 52.83 | -6.8% | 26.87 [ +4.3% [ -0.7% | 15.25 | +11.3% [ +31.3% Hp [ R 2.84 +1.4% | 2.13 | +0.9% [+194.8% 1.03 | -3.0% | —7.2%
ERHEGY | 214.44 | -14.4% [ 99.21 | -11.7%| —2.8% | 49.95 | -7.9% | +1.4% AERH WAy 17.03 | -23.5% | 10.62 |+35.6%| +15.3%| 5.78 |+211.2%| +19.5%
HhiER 10.53 | -29.7% | 4.11 |-49.9%]| +76. 6% HhiE R -5.67 -81.3% | -1.29 | -76. 4% | +73.8%
PiTibRe | 62.41 -3.0% | 24.74 |-11.4%) -28.2% [ 13.79 | -12.8% | +25. 8% PiFi&6E 4.37 -0.7% |-0.50 1347. Lo |7 1LT- AL —1 1L =217, 4%|-283. T%
ROAFHA | 775.83 | +13.1% [381.23] +1.3% | -4.6% [ 209.07 | —2.0% | +21. 4% RITHA 38.31 | +31.1% |[27.13 [+42. 1%| +41.2%| 11.28 | +49. 2% | —28. 9%
BrEish ) 94. 22 -8.3% |49.88 | +2.4% | +9.6% | 24.00 | +3.9% | -7.3% SE Tyl 7.48 -28.2% | 3.31 |-19.9%| -0.9% | 1.40 |-16.0%]-27.2%
BN 82.17 | +10.4% | 37.98 |+10.3%| -20.5% [ 22.88 | +5.6% | +51.6% EIEEYN 25.31 | +60.7% |12.00 | +4.6% | -13.3%| 8.10 |+49. 1% |[+107. 8%

it 1281.90 | +2.9% [619.91| -0.9% | -5.6% [ 334.94 | —2.0% | +17.5% it 95.33 | +13.0% |[54.69 |+18.6%|+11.1%| 26.47 [+43.0%| —6. 2%

#oERIE: Wind, REIESHRER 41



figEE: FHBIEEEINANGRISTEE, FARLLSE DY

EJ #782656526H1ERI2€21.3%, [EEb+1.5pct; 26Q2EFIZL20.3%, FEL+2.1pct

¢ FRBMEEEIRT52026H1BFIE21.3%, [EELRA1.5pct, 2025H2TFpE0.3pct; A FHFIZRI28.8%, [FLL
BH1.4pct, 852025H21EH1.3pct, 2026Q2FEFEH20.3%, [RIECIRF2.1pct. IREETRPE2.1pct; |IFEF
RZEFT7.9%, RECIRF2.5pct. IRELTRBE2.0pct, BAIGENRELLAE(BALLERTERE. DAEE, EMRRHQ2
EFZEH44.9%, BILLIRF14.7pct, EFZEH11.6%, BEIEFS. 1pct; RABESEFZIEFZRSEIS
14.7%%05.4%, ELUIMENE; ERKFFERREECERT10.3pctE35.4%,; AT EaeEFIZRREEL TFE3.7pct,
FFERD-8.0%, HETFSHRIATE.

*: IhEUESEFRDBFEBER (pct) *: IhEUESEIF D/ RFIZEBER (pct)
SovilE: 3 2548 [ 26H1 [ FHFk 2602 [ Fi M 2601  FE O 26Q2
RERE | 29.2% | 0.2 [31.9% | +1.0 | +4.3 [ 28.3%| +0.5 | -8.3 R AR 5.4% | +0.4 | 7.9% [ 0.3 | +5.3 | 6.7% | -1.0 | -2.8
EFEMESY | 39.5% | +5.0 [43.1% | +9.9 | -3.3 | 44.9% [ +14.7 | +3.5 HERA R 7.9% | -0.9 [10.7% | +3.7 | +1.7 | 11.6% | +8.1 | +1.8
ERIR=E 1.7% | -18.6 | 18.5% | +1.9 | +69. 1 HHiEAL | -53.8% | -32.9 [-31.4%| -22.5 [+180. 7
PaTiEAe | 19.0% | +0.5 [ 19.4% | -1.2 | +1.6 | 16.5% | -3.7 | -6.4 PV e 7.0% | +0.2 | -2.0% | -7.3 | -10.4 | -8.0% | -14.0 | -13.5
RS | 15.9% | +1.8 | 15.8% | +0.4 | 0.6 [ 14.7% | +0.1 | -2.5 HKHEES | 4.9% | +0.7 | 7.1% | +2.0 | +2.3 | 5.4% | +1.9 | -3.8
Besishf | 19.7% | -2.8 [22.3% | +1.6 | +3.5 [ 23.2% | +2.4 | +1.9 Brsizh g 7.9% | 2.2 | 6.6% [ -1.9 | 0.7 | 5.8% | -1.4 [ -1.6
EmMZER | 14.4% [ +2.8 [11.9% | -1.9 | -2.9 [ 12.1% | -1.8 | +0.7 EREEL | 30.8% | +9.7 | 31.6% | -1.7 | +2.6 | 35.4% | +10.3 | +9.6
At 20.7% | +1.0 [21.3%| +1.5 | -0.3 | 20.3% | +2.1 | —2.1 A 7.4% | +0.7 | 8.8% | +1.4 | +1.3 | 7.9% | +2.5 | —2.0




FEREEZARRIAILL: HEISEEEIE, QIVEIALLE /) =ik 55

SOOCHOW SECURITIES

R E SRR

[FRe8#] 2026Q2EF. HEERTOEML—¥ZRER

Hmi%EERNss
HEE
A o
FEF= 1z (%V;I/E EHES
2026Q2
FEEEBIR TERER G 68.0 14gwh 35% 69.0 | 35GW 45%
it HERER ST 39.0 12gwh 23%
kS HEBER G 320 3.5gwh -
fighE: 26H1 A TISCHUERIRAEIL154.6127C, FH-13.5%, SLEI&L525GWh, EHL+28%, EFIZE32.43%, EEG-7.49pct; 26Q24&5513-14GWh, IRHE£520%
FEFIZEL934%, L +4pct, TERHNEHBRNTIAETHRE, Mit26F AT HEANA65gwh+, FEG50%+, THEEAREHIER, THQANKISCIHS, TREMNE
RREERBRETE RS, R 26H1ATSTIHAINEEEI123.91Z7T, FLL-19.2%, SEMALR66GW, Etb-13%, FTEEERRLLTB45%E, BINLEES
FEEEBIR  HTl—3, BEREINGHURT, EFISN42.7%, EE+6.98pct, 265 NITHIEE TR, (ERERMERIRRASE. 26H1 TR R R RBEEY15.61Z7T,
FLEAIETE, TEER136EHMBILRFRAFATERE, SiR3.8{27t. AIDC: 1) AlffgE: AREFITHE2GWh, RHFMBLIIIGWh, FRit2784#AT
A, 28FMRIBRIGK, 2) SST: ENEPIRZIENEIE. SHRANES130MWERITE, S8/ meta, AWSEISEERNE, JRISSTES
MBIRET, TRT27EAF~EIEr 8, LUMERT AT, 228G NKHURAIMNER., MitAR2-35FAIDCIV S CAGRITIHEBIE100%, MANTIEEIEE,
QEFIZISHARTE, THEGINEEIGINE A FI26H 1EEERFTIUING2.4Z7T, FFIZR21%, Etb+3.5pct, FBREIMGUIRTHIE). 26Q2AHRSH 84
smmey  [20Wh, HINEI8GWh, FRLLERES, HEIRL7GWh. S5MIT1GWh; SITUEISTENLI0.495T/Wh, QRARIRFRISFREELT0.9MZ5T, HEIFNEER
- ReFIZ£90.0675/Wh, EATRTQ3HEF=20GWh+, IRELIEK30%, £FERHKBEREHSERCOGWh+iE5MOGWh, THEESINIEHFENME, B/, Tt7HK
HESITESRAR20GWh, £FFEBII30GWh; 26HTBINREAZI2GWh, THEEBHNEPRATER, BIMGLUR. SR, ATEFREEUEIRT
B P6H1iEREHE6.1GWh, [EI15103.3%, HPQ2HE3.56GWh, HATHHTEAMIEFIE0.1-0.1155/Wh, REETRIE7-87, TEEKRBRIEKNRERHEEASEATN
B, EREHETHRLNEA, B RN, RiMhE. BiL6A30REFITHRINIET, BEERIETE. 269 ERHETT14-17GWh, (RFSIL

FaERIE: Wind, ANEANS, REIESHSRAET



BEREETITAORILL: HESIERIE, QRUUERIRLNE ) Rl
El figgetRIR EERRIRFIRILL

[FSeH] 2026Q2FEF. HEEERTEENL—¥TRER

FminEERNNS
Py
BHE N @TE ERIE%
2026Q2
Ff#pcs 204 333 48%
BB Trsf#Epcs 43 2.7 55% 2.5 1988 25% 04 6.3 20%
Bt 28.8 4.5gwh 27%
ERER S 60.0 5gwh 43%
RS HERE Ttk
KAk
Pfi#pcs 94 17.0 31%
MIRRE Tr5fifpcs 2.3 0.9 43% 5.8 8.0 32%
fERER S 16 0.15gwh |  15%
PCS 8.7 13.2 40%
BB 6.5 | 180 25%
EBith 176 1.6gwh 24%
RiBREAD fERER S 6.0 16% 1.5 15.0 40%
SRR fERER S 0.2 30% 0.8 8.0 44%
Solaredge fi&RErtE 8.3 0.43gwh 9.2 6.3 28%
Enphase fEREERH 0.11gwh 19.8 159.0 47%




FEREEZARRIAILL: HEISEEEIE, QIVEIALLE /) =ik 55

SOOCHOW SECURITIES

R E SRR

AERGHERFIFMENEW31Z5T, ERIEL40.7%, FERMALKRABIIAREMMOERE. FiE26H1BI9HEN7.558, Ml EKKE, 1BEL29300%, RNHGBREFOIRE. ~mEH
NEHEHEMEN L SigenNeo fig/SigenMatefsffif/Sigen FLUARESHUITRFEr~mEMR, RIEENeoMRARINEFALAENKTE, Bk, BEMEEWAHIR, ATAWHNIAEERA. B
H2REfTFPEBISHERARIREAZE100 8L E, RGESHGK, 26 HEIRATRITEI155(27T, FB70%+, o XKISEERMSHIRITL30%, BN SEERit£950%, 27FMr-miEEEEr AEEIGK50%+,
ol 26F TrgEH s/ Bl 2gwh/20-30e/EA, 27T HESERE2-3(HEE5-6gwh, TEESHESIERANTSE IRKHL. W JeAHEH370/400/500KW Sigen PVIEAERES, 26FEMIT
5GW, 27FHuiHEZE20-30GW; Xfig#tHSigen Terra KBRS, 265 M HRBHEIRE HELN2gwh, 27FEAFBIR3(T20gwh, AT TEERABSEFITRE20GWh, STEATFREHESE,; AIDC
gﬁﬁﬂ?;@};ﬂ%?ﬁﬁ* ﬁ%vﬁm?ﬁiﬂﬁﬁﬁiﬁfr?é@, NEFURMBSSTASS, Fhit10kv-35KV Sigen SSTEAVF265FIRIEH, BEMANTINIGKSIE, FhE/ TR/ KiERAREL/AIDCEI R SEIRED
[MNEIZTR NEFKFEREEK,

IR

ABIQFRIRILISH G, ME30%, SEFRAITRITHE30-400E8, FEWERTE, BIMNGURFIHEIBMRERSET. ARQPHEFIRRMIL17-1858, HEMEIULEK, Tiitmie0.9-158, £
FIREARIFEE, REQIMINETRHEINE30%+, SFHITTAEETRHEEREIA0Na+, RIf150%+, TRfANRaEitHE4-5ha, RAEB-MEIEK, 76T BEaEMEERE10h8%A.
NEIQAFERAELSHNE, ITHHERARAHENOXEE, BEENEMEE, QFUNES LR, THfTRE3TELAA, FHEBEERMITA20-30%, ARFTQIMERERAMRKERIMEEEZTAR,
EFEITPHEREEHE105E, THERAHENTSE, 7TFFHEERFERIAC0-70%, TEtEEEERMITH20%FERT, 27H2EEIA50%, It TERRAH RN -MEEK,

B

REHTABIRMAMNRFETREE, (BZIC5i1. 72, YIREKNSE0.5712. SEIRNMIZ—ERERE N, SFIEZMMEA. RETHE, 7~-8ARMBMEBERREERE, BINSR=5m37m KM, HiIm
Q3 ~ANENRRESEINH ESFRLUIE K, SEE /= k/ Trphl/EchERIRF B N 27 FEWM B InRIF50%IBR BT, BFASHE, NRBIEHIEBIEAFME M, B3 14AhESERBLAIMSRIAT70%RFZE

100%, FiteEitEER=EELMRTET. ERENERR: 26H1MERENERRIN2(Z, FtL+442%, HhQ1/2551/93.5/8.7{Z5T, HEHHIN5/13/E, QARMN/FRITIEFEHARRIFERER, Q1/2EF
<43%/33%, SBEEMTAEN. BFIREMN, ICRERRSEBFETE, Bithd: 26H1EMBIKAN27Z7T, FEb+756%, fEREEEREIX50%, Bt ANITBIETas. HhQ1/2551799/17.6(Z5T,
EE?HO%QJ%%WPL B111.3/1.150/Wh, EFZ30%/25%, TEFEOHEEG. HOBERBKSHM. FREREE: 26HIALN12(Z, BEEL-17%, FFIZ24%, FEL+2pct. FRARS: 26H1IAS(Z, R
-56%, FERIRLT7%.,

KPR

1) 26H1 AT HERS19.21Z7T, FLE+84%, EFIZE26.3%, FELL-7.6pct; 2) TRtEERSt6.21Z5T, Fth+158%, EFIT26.5%, EL-13.7pct; 3) FHMYNIEER4.7127T, REL+22%, EFIF20.2%, REER
S, HXKE, 1) RUM18.8{Z7T, RL+59%, EFZR33.3%, ELb-6.4pct; 2) WiM7.14Z7t, ELL+59%, EFR12.3%, BELLIEE; 3) Ki¥iMN4.8(ZiT, ELL+598%, EFIZR19.9%, FLUIFFE. FiE T
BEEFIRTIRRS, TEREMETANEBEMTRE. BOEMA LR, BB 3pct, ICRIREEMN, EhIStERCHAOESHEARRETR, MNQ3~4EHKRE, 7~8BHIFREEAESZ+/BE
ERIER, BT HRREQMTIRREERERIEK, HE/SR=RREEEMTR.

RIBRRD

NE)26H 1S/ MERER ST AR BB RS BISCIEW3.5/13.9/0.12{Z7T, [EIEE-21%/-97%/+640%, FEFERS51/933%/14.3%/10.9%, [EL-14.4pct/+2.5pct/+3.2pct, HPAEEWKLI10{Z7T, FiELQ2-31Z7T
[TFt%£90.8- 12T, SFHNITUTFHEEREERE5-6EEK, A+ IitFEWaEms-4EgK.

SRR

(N E)26H 11 /BB KR/ P i/ TR S50 BISEINE N 1.79/0.57/0.29/0.11Z5T, [REL-50%/-2%/+43%/-95%. EEFRBIMEFIAREN FRESEHEFRFOURERNIHERERENHERLD. £FF
Fﬂl‘]ﬁiﬁ%ﬂﬁﬁ%&ﬁﬁﬁ%—S{Zﬁ, FIEEEIMERAZT, THEaERETE.

FHoERE:

Wind., AFINE  REFEHSER 45



KA : RAEHEERRGRH, HOFRBEHRIE




Ek: ENERSUEE, BIMNSHEK r) ik

H AHNSER, SEHTERBE

* FHAIMBEIARKER, FBHAERNE +HEESFRBNMESRE, BEBELOFH. 20262kFERIE
FUiHA547GW, (BB s8I RISEU T PANEBZUN TR, B2023FLIRBHNIEEIT T
2963%, #ZE2026F9IF¥IEZ=0.7270/W+ K, HEDHAMNIELTFEIMNER, 1TIMEF T =7

IR EER IR, INRKSES255 IEARK, GEEREE ;. (BEE26ES FEEREANE

SHAMNM RS AT (R EE

El%: SIXEATMEFNBERETTY (GW, %) ElZ: 2023-20265F9RAMIMEES (RMB, jT/W)

e S TH XX PERCZHAE182mm (RMB)

700 80%
237 e S T W IZPERCZHAF210mm (RMB)

70%

600 60% 2.1 1 e S [ TopconZH. £ 182mm(RMB)
500 509 10T e HITXU AL F210mm (RMB)
1.7 4
400 40%
300 20% 1.3 A
200 10% L1 7
0% 0.9 -
100
-10% 0.7
O _20% 05 T T T T T T T T T T T T T T T T T T T T T T
2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E SSUSSUSSEREREEREOLGLALERER
—_ O O O O = = O O O O = = O O O O = = O o 9O O
NN BN DN RN DN RO NDDND RS ®

EIK =—IKELY

#UESE: BP. CPIA. PV infolink, ZRENFAMSIARIIE 47



Bk ENERSMERE, BIMNSERK | 1) nnies

SOOCHOW SECURITIES

HER: 202554H317GW, 26&EE AR HERHE S

¢ 26FENMMITE25F317GWHLEFEFE200GWER, 202656 H ¢ AHMIERI£712.48GW,
B TEELI13%; 1-7THERNAFIEHMB6GW, EIFLI61%, ENERFE©EE, SEH A, &
MNEAMERNRA NBEERZ2SFEHRESELN, BHXE, EBRFEFEAEIS
HEFFE200GW +RIER MK,

¢ "+HA"MYBRIKEEER, "ThE"MXEENAS, XERENDF2035FX36{2F 5,
"+hAEAEFISFIER 22 TRLAL, SAPEAETIER ELIE,

BX: EARAFEEMISHAEIN (GW, %) EBlZk: ERBEMENAFEN (GW)
025 2026 =Lt
350 200%
300 100 - - 50%
150%
250 80 - L 20%
500 100%
60 - L -10%
150 50%
100 40 A L -40%
0%
50 20 - L -70%
0 -50% I I
P S N S S SR, S R 2 0 + — B - -100%
I R R A R I G g 128 38 48 58 68 78 88 98 108 118 128

#uERE: EzxE8ERE. BP. Fraunhofer ISE. TTF, shEYRITW IS, ECHYA. REUEESHFFTFGT 48



EEFNFFEMA, PESECEFET ) kil

SOOCHOW SECURITIES

BER: BHEFXERE, EREEE

¢ 25FRPIFKIETRE, 26FEFREPRE. 2025FiERMHRIRIE42T, SITEREREER133.50GW,
B TRFE29.19%,; EATHARERIEST, Gt niiR23GW,; EAMPIRERIE 1001, SitHin

H1RiX£122.49GW, [ELETFBES1.21%,

¢ 265F1-9ABIFHEME, MRRLLKIETR. 2026FESHBAMHRRIE21, SUtHIRES3GW,; Z(FE
HASEEEN, 26551 -OHBIMIREILL FiE38%. MBREUEE, 265F7-98 D 3FMEHEmR2GW, 3GWAI

60 -

50 A

40

30 A

20 A

10 A

5GW, B{KBEnHERE.

E: BHBRREIRIERE (GW)

2024 W2025 W2026

1 2H 3B 48 5B 6B 7H 8H 9H 10H 11H 12H

#iESE: dLIREKIBEENAN, TEIUEEIHSET

E: BHRAPRIRIR (GW)

60 -

48 -

36

24

12 1

20245 W2025% W2026%

1H 2B 3B 4B 5B 6B 7B 8H 98 10H 118 12H

49



SHREHURISE(, HESEREETI [) 5 R

SOOCHOW SECURITIES

H s/ AEO22 A, RLHIEM11.8%

¢ 2026F1-7TBAERITHALE15125E7T, EitEEENN11.9%; &KittHO136.2GW, ZEitfE
EbiEhn11.8%.,

= AEBEEOSH (86 Z55T/%) E: HEAELHOE (BA: GW/%)
BEAMHOSHM(ZZETT) =—EL BEAMGHOGW) e——[EE
35 72%
40 90% 28 48%
32 60% 1 24%
24 30%
0%
16 0% 1;1 -2210/
8 0% 0 48%
0 L L L L L L L L L L L D D D e D D D D R R BN B | _60% I‘_I I('V')I ILnI I'\I IO\I I‘_I I‘_I I(_Y.’I IIJ.’I I'\I Iml I‘_I I‘_I IfY')I IL‘.’I I'\I B °
- M N S~ 0O — — MO NN~ O — — MM 1NN~ O O O O O — O O O O O — O O O o
O O O O O — O O O O O «— O O O O < - F TS S S T DD D NN N OO OO
S S ST S S S DN D NN n OO OO [aN I oN I oV B o N IR o N AN o N N N I o N IR o N AN o N NN N BN o N IENN QN ANNN o N BN o N B N |
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN O O O O O O O O O O O O o o o o
o © O O O O O O (o VA o N I o N I o N\ A o AN o N I o N BN o N Ao VAN o N AN N NN o N RN o VNN o VNN o N BN o\
(o VI o VA N I o N AN o VAN o\ I o N I o AN o N AN oV BN o NN o N AN oV NN o N AR o N I o\ |

El: 202656 BAEMHEOSRITHER

26M1-7 25M1-7 Rt R
150.7 134.43 12%

F3EZF

EHE
R=
PHX/EZR (GW) ENE
Ef

A I
[E2E S

EEHiE




EFMRIR: RZEHFIIRAS, EERHITEEERE /) =ik 55

SOOCHOW SECURITIES

B 26 Qi FR AR

o EREEFHANK, BE2026Q2K, EEIRRERIATI226(ZT, FRELTH13.0%, $2026Q1432601Z
TERETHE. 2026 E34F, FERIRREREIAE T RMA0ES,

o BATIRILRE, 2026Q2MEBTHEERRS K. BE2026Q2%K, SH B> E%>KL, Kt
BIEER> A, ke LT HeBERAER141.525T (R-213%) . SEEE58 32T (FRkk-
43%) . KEEGE26.6(Z7C (REL+364%) .

Bl%: EEHRIRFEEFER (1278, %) Bl kR mEELE (127T)
BERMRIRIFER (27T)  =——IRLE BEE  —EERD ——XEE0R

270 - 40% 200 -
260 T r 30% 150 T M
250 - L 0%
240 A 100 4

- 10%
230 A . 50 A
220 | - 0% ——
210 - - -10% 0 '

SEEER RN« N SR SR LA e SN« SN o 4




ERRIR: BFIESIXE, HEERKLE /) =ik 55

SOOCHOW SECURITIES

H izhFERICKIEEF, FRELREGEFH

¢ 26Q2rE R FEIFIALURR LT, 26Q2EE R TRIREEF2901Z7T, AIEL+21.5%/+3.44%, KETHEEE.

¢ FREMLFRE, RLEFETFEH—DSRIT, BEEMREF—E: 26Q2EF L, BEESEE> TCLAPIA>
ShTTEREE >R TRE, 26QIALUIRNE L, PEEEEE> TCLRIA>WNRTIRE>5ATTERRE. Hp, EEEFHEE
#i189.01Z7T, IAEL+4.1%, TCLAIAEE64.3127T, REL+3.1%,

El%: ERRREEEFER (1278, %) El&%: WkiERT BEFMLL (125T)
+ 15 — TR .
BRIRER (27) i BHIRHE ——TCLRHR  ——hTTlhe  —— ST
400 - - 30%
250 -
350 - L 20%
300 A L 10% 200 -
250 ~ L 0% 150 -
200 | ]
150 - - 10% 100 1 A
100 - r20% gy —
50 - L -30% P I
0 T T T T T T T T T _40% 0 \ ' (]/ ' ’)) ' b‘ ' \ ' r]/ ' ’)) ' b‘ ' \ ' rb '
NSRS I S g S s SRS S g s M M
TS S S S S PO A A B




ERRIR: BRIKSXE, 1ISEERLS /) =il 75

B 526 Q2FEME IR LIS ST

¢ 26QERTRREEMER-33.9127C, FEFREL-283.9%/+191.9%, WEFREFKIEESR,

¢ BRENEERE, 2026Q2KERTWIMEFIKRENINE., 26Q2&E0 £, WR>TCLAIR>5ATTEREE> [EHE;
IREpIgIE L, EE>WRE>TCLEIR>5ATt, EHPERE-33.7127c (REE+37.6%) , WER1.51Z7% (BRLE-

77.8%) .
BlZ%: ERIRRFEMEIRER (2, %) Bl%: kiEhT mEEMERLL (127T)
ERBRFERER (or) = MM —— LR —— AT —— T
60 - - 600% 60 -
40 1 L 400% 40 -
20 -
- 200% 20 1
0 T T T T T T A| T I/ O
S of > 2 b ~fy b o ‘
3 ef & o 3 [ N % T S U
20 7 oY q/b‘qioqﬁoM o SRS AN S e ST N e S o S
Q Q N Q Q Q Q Q -20 4% P ™ ™ ND) Ne) \eJ \e) © ©
_40%— W ’ A L -200% S A L I I S e
40 -
-60 A L -200% g |




BIFRIR: BREEBAPERE, AFTIHENE [77) =55

SOOCHOW SECURITIES

O SR A RS T
o FREMTIHARRBRETIATI, 2026Q2EMHRRARRE67/27T, IFH-5.6%.
o SATNRE, 2026QIKARRASARMBLEERERAL, 2026Q2KSHWE, ERFH> X

BYtRE> BRI REIR > FSHr > BiRRl: > IR 77 B F+ > #EE R,

BFR: NMMRAHRREESRAGEKRRER (12T, %)

500 -~
450 ~

I

400
350
300
250
200
150
100

50

B HERRR (127T) E2Nxd

<4

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

#ESE: Wind, Solarzoom, REIESRET

- 40.0%

- 30.0%

- 20.0%

- 10.0%

- 0.0%

- -10.0%

- -20.0%

- -30.0%

- -40.0%

54



Wig: ERNERETR, 26QRERRTE ) 55 %

SOOCHOW SECURITIES

R TR, XASHELER, EFEEDIEX

¢ WIERSNTERIR, 265F6 ACIRMIFR. 260QIEFTKIIIAKES, 26QINEUELTT, 3AFKXR/N
IBIRFHERANME LK, HAQ2, MBMBRUBRER. 5-6BMNMEH—L TR, 2.0mmFi3.2mm
BN &6 B E S BIBKZEIT/SFA15.550/5F, AT BMNE/IMERF

¢ XAWBRREFEMEGS L3, BE2026Q2°K, T EEFMREST.2{Z7T, KR2025Q2FHA
(40.4{Z7T) [ELEIEK26.7%, BIAEFENBINK.

B: BISfitahs
B: NMRWBIRREEREFER (27T, %)

IISIRBUFER ({27T)  =———FREL 07 e RRMEIamm  ——— AR B2, 0mm
70 A - 50%
60 - - 40%
50 - 30%
40 - 20%
- 10%
30 L 0%
20 - -10%
10 - - -20%
0 —— T -30%




ERIRtRIR: 26Q1EFINE, BEBFIMKABEE [/ =t 7>

H 26 Q2EISNHMBIRAKETN RIS, RLEANBEE

¢ RIRMSRA, RAEHMSRAHBRE, SEfSpTRFIMS. 26FQRI4BREVANSIFEL LK, 48
-5SBM127507T/ME3KE= 130507/, BKIBL92.4%, BERIMSESMREZ, SBFRMEERTEE. TkEH
FRARBEE, BFRNIET _=%17T+/%F.

¢ #F2026Q2%, RIRRREFZEN32.2(C7T, WEL-6.7%, FELTE16.6%.,

[Z] - N - o —
BHYS = ——FORAR ——XE —RIRS
16000 40.0 -
12000 300 -
10000
250 A
8000
200
6000 15.0
4000 )
2000 100 4
. 5.0
o o o o o o o o o o o o o o o o o 00 —
S S S ST $SIISFTTFTSIITSETS '
S £ I IITITST ST aoon S sge e > F P FS OIS FPFS O
T2 8g8ggIJgeggggges sy PP L LTS E P E G L
R ey ssg g NN 8 & Q Q8NN DO O O O M O O
—LIRREVA (TT/MED




25 BHIRERERE, BIIMNERIEBRELITHTED /) =ik 55

SOOCHOW SECURITIES

Bl IRERSZ5R: FRFEHRRR), WLEFITEHERIH
o BRERETR, BUBIMIASLLIBOS%, BRMRIEE, SECIEHNEEERE, TESS
[ESERN, O SH AT B, RIS, SRR,

25% -

20% A

15% -

10% A

5% -~

0%

B: Z5kPEEER=RER

#oERIE: Wind, REIESHRER

+F: HRELPEETRER (127)

- 24Q1 | 25Q1 | 26Q1 | 26Q2

Bz X4 8 19 12
11

te 1 3 1

BRIZFE 59 52 80 76

57



[ A58

M : 26H1ZHTHEME, BRIEENSE




K : 26H1=tT=ME, BHEEDDE DYFIE

H BT 2651-8RBIFETE, FirhEsEs

¢ BERL: F’h‘iﬁﬁ: 25FREXAABIRFRIBGW, FEIEETiB11%; 265E1-8BIBIR59GW, [ELETFig3%. 7HEMEEZ1GWQIJA$
HHEE (S10GWER) , (B8AXTBE2GW. M&J5E, 24Q3XHNTEMIE, BEE/IMESKI3~5%/E, 25Q2HFR{M4rELR
Tt f%iiﬁtﬂllEﬁES%, 26FEAUHFIRE,

¢ BR: BFEESE, 25FBXAERI1GW, FEEIEK25%,; 2651~8B#E#5R2.3GW, ELETFiB60%. ZiTI =S NEEmE, EX

*IIEZH (BERE) MBIMETE, 25F11BaEEFRN1293175/kKWERT30005T/kW, 26 FFF RN EARIZEE3000~31007T
/kW,

E: 2022-2026FRRA(L). BSRPRIUBIFER (GW) ER: 2023-20265RR(L) . BR(F)RHFIRA (FT/kW)

20225 W2023F 20245 20255 W 20265

20 — XA (REERE) —[HEXIHE (SEE)
2,700
20 2,200
1,700
1,200

ool ol o ol o i ool o ol i

I Al A A
20220 W2023F W 20244F 20258  W20264 4,200
3.0 3,700

— N O o N\—Q'LO\—N

—

3,200
2,700
2.0
2,200
1,700
1.0 1,200
NNRea s :

I EEEEEEEEEEEEEElg E[EEE |IE |IE EEEEEEEEEEEEEEEIIRE[EEEEE
0.0 -

— A< O~
1B 2B 3B 4B 5H 6B 7H 8H 98 108 118 128
FoERE: FEBEEIRAHIREFRES, RRIESHTER 59

20235 20244 20258 = 20264



Re: 26H1BHSERE, BRHRK [) %Rl

SOOCHOW SECURITIES

4= ° 4= = RAL $ i 1/} - o

H BP0 : 26 FENMBEME, Mt "+hA" $Fs(i

¢ RETIERN: 20265F1-7HEEXEBEFIZEN47.1GW, [Etb-12.3%; Edh78EH8.5GW, FELL+271%.
ZATU 1365 EBMEM, LIRSS IXF NS NBSREEmiRB&nENE, HtsF T W=
100~110GW, FELLTELI4~12%.,

¢ it "+HRA" ERTIWERIN110~120GW, BR15GW: 1) 13653317/, FeEREWENEEAT,
X, SERBHIERET T, Mit26FMMT=IELLEE, “+hA" BEkkXIT S8l
110~120GW, E=HNAEXIE, 2) BXOHE, RESHXEHER, EEAERMES, it26F 88Xl
E=HMB8~10GW, @EiE30%, "+HA" BRITIEINBBEREAZEFYIS6W,

B: 21~25FFERERIFER BE: 21~26EFEKEBMIMEEN E: 23~2657BEERBHIEEI (GW)
m— R, (GW)  ——t (%) SR, (GW) =L (%) 40 - 2023 m20247F m2025%F m2026%F
140 - 114 1207 120% 20 164 - 80%
120 T | 100% 15 B 60/0
100 - 15 A [ 40% 307
80 75.79 - 80% L 20%
1 L 60% | L 0%
60 - 3.6 60% 10 6 6.5 8 - -20% 20 A
40 4306729 - 40% .l E 4.04 - -40%
20 - - 20% - -60%
o - 80% 4o .
- 0% - -100%

1-2H 48 6H 88 104 12H

HoERE: ExEEEE, REIUEESHZRF 60



X : 26H1ENTBERE,

BYgENS 1L

9

IRRIEFF

SOOCHOW SECURITIES

El SR 26518 ~10GW, [FI30% +

*

BXEEAL:

El: 2653 BRI —K

ZEHaInBH

&, 265F8NXEAN8~10GW, FEIELIEIR30%+.

ME (MW) BEEER (km)  KFE (m) RSadE RS RERH  HNERIE BYEEIE BEE (MW)

I'&BEMNE =i 1000 71 46.5~52.5 20255 =7 v 2018/12/7 v v 200
I'&H BNt = 1000 70 45~53 20254 BFT v 2018/12/7 v v 200
I'& % 1000 55 40~48 20254 BFL v 2023/7/27 v v 400
"% A= iz 1000 69 46~53 20254 S v 2018/12/7 v v 600
I'&BI=L8— HeBE 500 90 52~57 20254 Szl v 2024/3/1 v v 300
I'EFI=Ws= 1eht 500 92 47~52 20252 Sk v 2024/3/15 v v 300
I'&FI=LS= EEBi% 500 83 47~52 20254 (=521 v 2024/4/26 v v 300
I'& BI=L%M iR 500 87 47~52 20255 EfBiR v 2024/4/26 v v 300
I & [RLLEEN RYIBER 500 45 20255 EfEtR v 2024/1/26 v v 500
HE; |§TJ‘BE1OOE=F (H3, H4, H5) ERBER 1000 60-65 9-20 2025 FEERFRR v 2023/9/1 v v 700
HL [EfE2S HraE&BARE 400 15 15~20 20255 S5t v 2024/7/16 v v 400
WL R3S PR (FLL) 208 22 10~15 20255 BiBiE, SHEERR v 2023/8/17 v v 208
T R (F3LL) 34 10~15 20255 BIRtR, B5EER R v 2023/8/17 v v

T ﬁiﬁ%’ﬁgkmﬁ@%ﬁ%ﬁ”ﬁ BTEN tHge 2000 90 20254 BiBhR - v v 1200
i9m (CZ3-1 KE 600 27 18 20254 HIBBAR voo|2022/10/22| x 600
B (CZ7-1 G 600 29 20 20255 [SEEln v 2023/4/9 v v 600
87 [CZ8 EREETRER 501.5 12 12~26.5 20254 BFT v 2022/11/6 v v 102.5
L% 2R SiE LK E% 600 18~28 23~29 20256 HEEBIR v 2023/5/9 v x 600
IF BRFRE—H HeEg 1000 50 28~34 20255 EfBR v 2024/1/24 v v 500
it FELR=AESE L REE—HHRE EeEB 304 15 15~21 20256 BFL voo|2023/11/23| W v 304
ait 13913.5 8514.5




R: 26H1BHSEME, BRIGHHK 1) R

B SR AR iRiE S RIEERIE R s

¢ ZEEAR1-SEEBMNMSEETFESESE., SHALH. EZERERELURESSN, 2023FAR5E X BAELE iR, 2023
F118, ZEBFAHAREINSE, BEER S LXBTEHITEMN LRA44%E/MWhiZE66%E73HEE/MWh, EZ
NF EXEHT165E/MWhIRE52%E 17655/ MWh, 2024598, ARGLFRHIREAEIA5.34GW, EENXE LEXEBEFiR
EB{/1/954.23—58. 879&’%%/MWh tfE, AR7F2026F1BLAHEE, .IE_t&/—rl#_tng:ﬂ;% l‘I'EF'hiS 44c-;w, ELEPIE

TEJ:HEEEIJ1‘TEE11T7389 49—91.20%E/MWh, &
1T BT 113858/ MWhED27 18555/MWh

¢ FEEHEMXERIRE S, ARTHAZERM. MEEmasE ER: 265518, REISXARTHSEFHR, THr2E8.4GW (He
BEIE8.2GW, EFR200MW) |, #MNESTIH—F HEZ 18228, BEEINEP/RE1/989.49. 91.23E/MWh,
ARGIRFH57%. It5h, HEBMFTF2653815HEE: NMEKEREERELZSE, ARSEXIASEIRRIZE265F7REH, BXERT
HEARSXATRL,

EF: HEHFBRIHEER

1 2015.2 1162 2017-2019 114~120 -

2 2017.9 3196 2021-2023 57~75 2.9
3 2019.9 5466 2023-2025 39~42 0.6
4 2022.7 6994 2026-2027 37.35 2.85
5 2023.9 0 (F#R) - - 2.05
6 2024.9 53415 2027-2029 54~59 8

7 2026.1 8400 2029-2031 89~91 18
8 2026.7 (SNl 2029-2032 Fofm (BUTEMLER: 113) (E/N i

HERE: REBTMNLL, RIEUFSHRET 62



R: 26H1BHSEME, BRIGHHK 1) R

SOOCHOW SECURITIES

HEGHieR: ESE/BEESER[CIDEMIE, RIERBSEFT

¢ FEWNERMENEKSRREZWERGEHY, WS EEGFNREH#HREERE: 20235 FERBXI B RIRIEE SN
BRMEN, BERATNE. RRENIVE. NKEBRE, BRTUDERERN, BERIFSFEESTELOMBMN, HARRI
mEFE—EMAENE, FItBEE—ERIXKG.

¢ #E. BEFZLERCIDBMIG, LMRERBIRFI#HT: WEERACDENSLINEIINNRERNEE. ZE. #, M
TNV CRERBREAERCIDIE: 1) BE: 26F3RREREEF20265FRE EXFEAE, FRUBSIT IS T275F
B, FRACDEMNGLEN. 2) = 26538, KRBHLHESOZRUTAIFIEEX (Hessel@ North Sea | Mid) >z#sitkl,
REMSIUENGLY (CD) FrURMERME«NE. 8H, Vattenfall pirfZ &ii— T E1.8GW, HHREEM
2717967.68072.7687T/MWh, 3) ZE: EREBZRRSAE 7 IAE—I110{ZETAITH, L)Li%i’éJ:RLEEZiEO XEMEIG
By "WACD” FaUAM, SFRF3A500MWRIEFIERKIBIFA.

ExR: EXEEIRBIRAN R4 MEBERER

= 2026438 EF T ERNBNEER, 20255FFEEILERMNE EXBXIEN-10.1 (2GW) F1N-10.2 (500MW) FTAHIFAERIR, EEEFB

= PR 2026 A0S L FBIER, STHGESRITRIST 27457, FRACIDEN AL,

. sorccen  [PEEBF—RELNSRIEAREANT, RESLREU attenfalBNSARER, FIHENordsoen Midt (ILE) 1
Hesselomi N LRVBIEAFF R AR, FNEREATEEHATSOW, 11T 2032 Ea2mRE,

S sopscrey  [REERSIETRE—N0ZRUATE, USRS LNERRE, KEMEGET TUACHD" HRH, LUH31500MW

! E’J ITI#_tlgnlm E J:Fﬁe

o 26648 [EERGWISRURRIGE

HERE: REBTMNLL, RIEUFSHRET 63



K : 26H1=NBENE, BFIsEHRE DY
H ERMiENL: FRit25~ 30N REIIE S§181%E21%

¢ 25FRUMBNLFRAIEEN2GW, Wind Europeffiit26~330FEUNEBREFIIZENIES~7GW (2E SEKiL50%) |, HBRESE
2~3GWERZEEE, s, REEGHE33TXEBEZEM-OXT, ARSRRIZE265F7HBEHER, AREREREXEIRAYA
WXIFSE, sERTER@AARMN +hh" WED. BUNEBNIEIEE, HiSRATERMERTIRE.

BElZ: 2014~2025FEMBRFISENER (GW) Bl 2022~2025FEMEMSEFISENBR
3.0 3.2 20 29 25 1 B 7[E%5E
3 A 2.7 2.6 2.6 20 A P
2.0 5 BIR=
2915 15 — B miiE
10 A ||| nHAE
1 5 | - miE=
mEE
0 T T T T T T T T T T T 1 0 1 s T - T T T T | ﬁ@
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
BElZ: 2023 ~2030ERRi ;8 =TTl EELigiE
e RN REHL TN (GW) —[E LI (%)
] - 7.34 7.54 7.32 - 250%
F 200%
F 150%

- 100%
- 50%
- 0%
- -50%
-100%

[\ ~ =)}
I I I

2028 2029 2030




Re: 26H1BHISERE, BREHRY [) %Rl

SOOCHOW SECURITIES

I E X eatRiR26Q2138:2FiE61{25t, FEb-4.2%, Ftb+13.9%

¢ MAERIR2026HT1UIAN2202127T, REE+17.9%, YAE@FiiE115127T, REE+9.7%; HF26Q2U0A
12321275, @EH+9.4%, Htb+26.9%; 26Q2I3R&FE61127T, REL-4.2%, FEb+13.9%.

¢ XEBFERHFRE, 26HTIARISFEEE: B4 (+66.2%) >HA (+19.3%) > (-0.6%)
>8R (-20.1%) > (-30.1%) > (-35.2%) >Ziiss/BHl (-35.6%) >1EE (-40.5%) .

El%: KEBtRiR26H15%26Q2IIAFIEER

BN (1Z77) AEBISFE (127T) BN (1Z7T) ABFFE (127T)
RIREFR
2026H1 ]2 4 2026H1 Rtk 2026Q2 L 7 Yo 4 2026Q2 Rtk

24 2201.7 17.9% 115.3 9.7% 1231.6 9.4% 26.9% 61.4 -4.2% 13.9%
B 809.1 19.3% 14.1 -35.2% 448.2 2.6% 24.2% 5.2 -68.0% -41.6%
MR 267.2 18.3% 15.5 19.3% 154.1 19.2% 36.2% 8.9 12.6% 33.4%
b5 86.6 -20.0% 6.9 -30.1% 46.3 -33.4% 15.1% 1.6 -72.5% -70.7%
ERit 169.8 3.8% 7.0 -20.1% 88.2 -4.4% 8.1% 2.8 -43.0% -30.8%
LTS 36.1 -12.1% 4.7 -0.6% 20.0 -12.6% 24.3% 29 9.5% 61.8%
Tifiew. EEH 17.3 -8.4% 1.6 -35.6% 11.5 3.7% 100.7% 1.1 -23.3% 105.9%
Ba 787.6 31.1% 60.7 66.2% 449.5 28.8% 32.9% 36.8 68.0% 53.4%

iBE 28.0 -9.4% 4.7 -40.5% 13.7 -71.2% -4.1% 2.1 -35.4% -17.5%




K8 : 26H1=NPENE, B0 DY
"B REiRR26Q2FFIE5.0%, FEIEL-0.7/-0.6pct

¢ KEBIRR2026H1EFZE16.0%, FLL+0.2pct, HFIZFE5.2%, FEL-0.4pct; HEF26Q2EFIR
15.7%, [EEREL+0.7/-0.7pct; EFIZR5.0%, [EEREL-0.7/-0.6pct,

& FRIERTWHERXRE, 8% (+1.6pct) >HE (+1.5pct) >MH (+0.0pct) >EHHEHMH (-1.2pct)
>R (-1.2pct) >EH (-1.5pct) >ZRE/ELH (-3.8pct) >izF (-8.8pct) .

El%: KEBtRiR26H15%26Q2EFIZE, #FIZRIER

FHIE (%) FFIE (%) FHIE (%) FFIE (%)
IR
2026H1 5ix4 2026H1 ]2 4 2026Q2 L Ttk 2026Q2 Rtk

24(F 16.0% 0.2% 5.2% -0.4% 15.7% 0.7% -0.7% 5.0% -0.7% -0.6%
EZin 11.7% -1.2% 1.7% -1.5% 10.9% -0.4% -1.6% 1.2% -2.6% -1.3%
e 18.9% 0.5% 5.8% 0.0% 19.0% -0.3% 0.2% 5.8% -0.3% -0.1%
158 24.3% 4.5% 8.0% -1.2% 20.6% 2.4% -7.9% 3.4% -4.8% -9.9%
EiR 15.8% -0.3% 4.1% -1.2% 15.7% -0.5% -0.1% 3.2% -2.2% -1.8%
BhiR 25.3% 2.5% 13.1% 1.5% 25.8% 1.9% 1.0% 14.6% 3.0% 3.4%
Tifes. M@ 37.9% 1.2% 9.1% -3.8% 36.5% 1.0% -4.2% 9.1% -3.2% 0.2%
o) 16.9% 2.3% 7.7% 1.6% 17.1% 2.7% 0.7% 8.2% 1.9% 1.1%
iBE 38.5% -7.0% 16.9% -8.8% 36.6% -5.6% -3.7% 15.6% -6.8% -2.5%



K : 26H1EZNMBENE, BN 1) 7k il 35
"H REiR2026H1 SSHMER-2011ZT, BRI 141125

¢ MEBRR2026H1ZEHMEH-200.5{27T, FLLRAE2140.6{258; HP26QQBEMNEIR-42127T,
FtLim>48{27T, HELEINT116/27T, EEREN KEHAERNAA.

¢ 26H1ZEMMERAFFKE, 15 (16.1127T) >iHRMG (10.8127T) >HE (4.3127T) >ZXifi=s/HB
M (1.8125t) >t&fE (-2.3127T) >B% (-8.7{Z7m) >MhE (-12.9127T) >E#H (-209.7127T) .

BE: RBRRESSEZSHMSRBER (Z27T) BER: 2025FNBFRRESHEMERBER (127T)

20244F H20254F m2026H1
400 -
338.05 300 -
300 A
256.10 200 |
210.86
200 A 100
92.53 99.38
100 - 8048 0 ‘ ‘ A B ‘ ‘
12.01 553
O T T T T T T T T T T T T T 1 '100 N
(28.96) 4248
-100 A (65.41) @248 500
-300 -
-200 (171.72) (164.88) (158.03) Ltk wehl uf B il WK ASRE. WHL 5% E

23Q123Q223Q323Q424Q124Q224Q324Q425Q1 25Q2 25Q3 25Q426Q1 26Q2



K : 26H1=NT=ME. BFIGENIME 1) 7k il 35
H R: LSRR, ST

2il: HERESIBK, BREEDRETE. 26H1E1809.11275, FEEE+19.3%; 26H13&:%F)iE14.1127T, REEE-35.2%;
26Q2EW448.2127T, EIIREL+2.6%/+24.2%; 26Q2IFE%F)iE5.21270, BEIREL-68.0%/-41.6%, EEWETBEER)
26H1EARINBRIENERY, HORRSBIERCRTZNE; 2) BIHiEZERELIBIIBLILYEE.

¢ ENEHE: 26H1EU337.41278, BEILL+18.2%; 26H138%%iE18.51Z27c, BEL+24.7%; 26Q2EW182.51275, EIIRELL-
4.3%/17.9%; 26Q2IA%FiE9.51275, RFREL+3.0%/4.4%.,

¢ =—HEf: 26H1TEIU106.61275, ELL+24.0%; 26HT1I3E4&F)iF2.3127c, BEEL+11.0%; 26Q2E W 66.8127c, BEIKRLL
4.2%/67.5%; 26Q2I364F;H0.5/127T, BAIREL-86.6%/-70.0%,

¢ BPPHESRE: 26H1EW170.41275, RAEL-0.6%; 26H1AE%FE1.1427T, FEE-81.8%; 26Q2EW83.7{275, RFREL-11.3%/-
3.3%; 26Q2I34%FiEH0.91275, BIREL-71.9%/250.9%

¢ iZXBRB: 26H1EW138.21Z27t, EIEL+26.9%; 26H1IAE&FE-2.5/275, B-273.4%; 26Q2EWT71.5127%, EINLL
+3.9%/7.2%; 26Q2I38%F5F-3.01Z7T, BIREL-450.0%/-721.0%

Bl BEtiriR26H1, 26Q2EWR T F#FiEER

BN (f25T) IFFiFFE (127T) B (f27T) FFiSFE (127)
RIRETR
2026H1 514 2026H1 EilA4 2026Q2 ilA4 734 2026Q2 ilA4

i 809.1 19.3% 14.1 -35.2% 4482 2.6% 24.2% 5.2 -68.0% -41.6%
EREHE 3374 18.2% 185 24.7% 182.5 -4.3% 17.9% 9.5 3.0% 4.4%
=—E8 106.6 24.0% 23 11.0% 66.8 42% 67.5% 0.5 -86.6% -70.0%
BRPHESAE 170.4 -0.6% 1.1 -81.8% 83.7 -11.3% -3.3% 0.9 -71.9% 250.9%
Tk BRI 138.2 26.9% (2.5) -273.4% 715 3.9% 7.2% (3.0) -450.0% -721.0%
SR 56.5 112.3% (5.4) -94.2% 437 130.7% 239.9% @.7) -196.6% -0.6%



K : 26H1=tT=ME, BHEEDDE DYFIE

SOOCHOW SECURITIES

nnm EIRXINBFIRIGFkELER, LOBFISEHRE

¢ EARNEBHZRMES L, HOBAXRZ\BERCRTWRK. SHXNNEUXTEFREDRLISBHREIE, E+=—5&8. BB
BRELNEENHE, EERMD. EXNRXFERENRERYER, Mit26H2ERNT RRHEEHFNRIEHRF, HOED,
AT ENEHRDARFE20% A EERNE, MizERE. =—H/E. BPREEEOVENR, ZEWBERICREE, 26H1E
HNERNEDBIA-12.4%. 11.7%. 13.2%(FFFHA.

28 EE 2023 23q1 23Q2 2303 2304 24Q1 2402 2403 2404 25Q1 25Q2 25Q3 25Q4 26Q1 2602
hem (mw)| 7240 500 1025 2000 3715 1000 2000 2410 3990 1490 3230 4000 4980 2200 4060
RN
=R (%) | 1550% | 2760% | 2000% | 1400% | 1260% | 1371% | 1581% 8.64% 474% 437% £.00% 400% 6.00%
=-miE ELEA (1Z]
Rl 1494 156 235 358 745 173 355 379 872 219 64.1 58.6 129 39.9 66.75
PAGE47
Exiz (%) | 17.00% | 2000% | 2070% | 1490% | 1440% | 1970% | 1423% | 1485% | 1832% | e4o% | 1195% | 437% | 1154% | 1166% | 678%
pem (Mw)| 13772 1110 4674 3120 4868 1436 3760 4510 6344 2600 8050 7810 8180 6040 6320
RUNKE
Eri (%) | 6.40% 7.00% 270% 7.00% 8.80% 350% 4.00% 5%+ 5%+ 8~10% | 7.54% 8.00% 950% | 1190% | 11.40%
EREHR
ﬁﬂ%\ el sos 55.7 134 103 211 698 132 156 209 947 1906 196.1 24838 1548 18254
PAGED
Eriee (%) | 17.10% | 2520% | 1400% | 1820% | 1650% | 2612% | 1410% | 1400% | 927% | 2180% | 1216% | 1300% | 1378% | 1676% | 1675%
hw (vwy| 9690 946 2499 3467 2778 1000 3000 3700 3120 3800 4300 4100 6100 4500 4000
RNKREH
Eri (%) | 6.40% 500% | 1710% | 750% | -6e0% | 7.24% 7.69% 8.00% ; 7.44% 6.00% 9.00% 6% 9% 1%
PRIEESEE BN (12
Bl 2786 272 784 104 69 508 67.2 844 69.2 7 944 916 117.9 86.6 83.74
PAGEDS
Eriee (%) | 1120% | 1340% | 2010% | 1320% | -270% | 2060% | 1728% | 1020% | -1270% | 1319% | 11.25% | 1027% | 775% | 10209 | 1268%
hem (mw)| 8500 1700 1700 1900 3200 2000 2000 2650 4950 2300 4000 4700 7160 3300 6600
RNRE
Eriz= (%) | 1251% 15.86% 10.31% 10.34% 9.02% 7.80% % 8% 4% 7% 2%
BB BB (1Z)
- 187 348 355 2 75 375 488 53 83 40 69 759 109 66.7 7152
PAGE="S
Eri (%) | 1370% | 1667% | 17.13% | 1373% | 1067% | 1400% | 1266% | 1617% ; 1047% | 807% 9.27% 4.99% 8.03% 225%

FIERIE: ANEINSE, RRIUFSHRET 69



Re: 26H1BHISERE, BREHRY [) %Rl

SOOCHOW SECURITIES

il A4 =8 OO mny g— N N 4 = p—
> . .

HiEE: SlFiIRLE TS, BRESMEESEREBRE=RE

¢ EF: 26H1EUL86.6127c, ELL-20.0%; 26H13E&F)/E6.9127c, EEL-30.1%; 26Q2E W 46.31275, BERLL-
33.4%/15.1%; 26QRIAH4EFE1.6127T, BIREL-72.5%/-70.7%. EZBERKRKARFEFHIEXET S, TERXEREXNFL
TEETFE, T r=aeF AREREBFEEIE.

¢ XKEEI: 26H1EW32.5127T, [EILL+14.5%; 26H138:%F)iE86.0127T, EEL9.9%; 26Q2EW13.5127T, [EIAEL-20.9%/-
29.4%; 26QIARERE1.71275, BEFREL-47.4%/-61.8%,

¢ XIARKEE: 26H1E U 20.21270, BEEL-7.8%; 26H1IAF&FE1.2127t, BLEL115.6%; 26QQEW13.61275, RELL
7.8%/107.2%; 26Q2I38%FiE0.7{275c, EEREL310.5%/80.2%

¢ FHMEE: 26H1EFU15.61275, BEILL-32.3%; 26H1 38 &FH0.21275, ELL-82.8%; 26Q2EW9.9127c, BEIRLL-
34.3%/74.1%; 26Q2IA&&F;H0.11275, EIREL-90.8%/-49.8%

¢ BARB: 26H1EUW1.9127T, BEEL-90.8%; 26HT1IFEEFIE-0.91275, BEL-145.6%; 26Q2EW1.11275, EIKLL-
93.4%/32.1%; 26Q2IAR&FiE-1.1127tc, BEIREL-175.6%/-897.7%

E%: EREiRR26H1. 26Q2EWRIFB#FER

EdEA (1Z77) IAFEFE (1Z57) BdgA (Z77) RBFFE (127T)
RIRBTR
2026H1 Rt 2026H1 Fi]24 2026Q2 1[4 7 A 2026Q2 Rt

BE 86.6 -20.0% 6.9 -30.1% 46.3 -33.4% 15.1% 1.6 -72.5% -70.7%
KEET 325 14.5% 6.0 9.9% 135 -20.9% -29.4% 1.7 -47.4% -61.8%
KGR EE 20.2 -7.8% 1.2 115.6% 13.6 7.8% 107.2% 0.7 310.5% 80.2%
KeEET 16.4 12.6% 0.5 -26.6% 83 -7.3% 2.0% 0.2 -28.0% -50.0%
FRPEMEE 15.6 -32.3% 0.2 -82.8% 9.9 -34.3% 74.1% 0.1 -90.8% -49.8%
pioya) il 1.9 -90.8% (0.9 -145.6% 1.1 -93.4% 32.1% (1.1 -175.6% -897.7%



X : 26H1ENTBERE,

BYgENS 1L

[

IRRIEFF

SOOCHOW SECURITIES

FHEmBE

PS

AEET

p=val k|

] =|
B (127T)
HERE (FM)
Heh: HOFEX
EFE (%)
BN (127T)
HERE (FM)
Heh: gy,
EFE (%)
BN (127T)
HERE (FM)
Heh: HOBK
EFE (%)

BN (1Z7T)

HERE ()
FFI=E (%)

23Q1

77

9.3

45

22.13%

5.9

9.5

26.23%

8.4

10

19.00%

54

6.3

15.48%

23Q2

8.4

10.6

16.07%

171

18.5

21.39%

11.6

13.8

34

27.47%

6.4

6.9

15.20%

23Q3

12.8

17.13

4.61

20.18%

13.9

14.7

37

20.27%

12

14

24.58%

6.3

6.4

6.57%

23Q4

16.9

20

2.89

15.77%

10.3

14.5

0.5

26.49%

9.5

12

25

20.88%

14

-21.80%

24Q1

6.3

4

20.12%

3.1

4.5

30.39%

4

1.2

31.60%

1.39

5.05%

24Q2

9.98

12.7

19.87%

12

54

0.9

23.54%

8.2

10

27.00%

2.1

3.1

0.22%

24Q3

12.9

15.2

12.17%

13

10.5

22.77%

9.5

123

1.8

25.22%

9.5

8.15%

18.9

20.5

53

9.59%

13

337

23

3.76%

14.7

14.1

3.2

33.96%

29

3.01

13.64%

= ElRBKXINE6ERFIGEDIREL T

24Q4

25Q1

79

9.4

45

13.94%

9.3

6.2

23.48%

114

8.9

3.9

30.95%

4.4

47

15.05%

25Q2

15

12.32%

12.6

15

2.5

18.95%

17

114

4.2

26.30%

15.9

16.8

17.59%

25Q3

14

13.35%

15.3

12

16.51%

17.5

144

5.2

35.91%

16.4

20.3

15.22%

25Q4

15

9.62%

16.7

7.5

41

18.63%

15.8

9.3

31.36%

9.7

10.7

5.17%

26Q1

5.7

12.25%

6.6

33.49%

19.1

12.7

7.4

39.19%

0.8

18.59%

26Q2

9.88

13.57%

13.62

6.5

14.72%

13.46

4.6

35.17%

1.06

4.56%



Re: 26H1BHSERE, BRHRK [) %Rl

SOOCHOW SECURITIES

BEE: ASFSEINTRISERL, eSS

¢ KEHBARKELEMRE, MISITRBEIREH: 22~255F, XEETHMESIMTRD 20, 30, 5. 255, KA
TH26FHIEITER40 5L £,
¢ KXE£TPLessHEAIKRIAT, BIERFITEBME: AT &ETESRAZEThor, EENordseeclusterIi B FrZ AR BEMR,
ARITATP-LessKB, SEFHEMEMMELL, AFRAT "TiLEERRNE" (TP-Less Monopiles) BiIMLIRIT,
BETIHEER (Transition Piece) A, X—ElFfat T EMEHE, BT B LTEXRTHEXRESHEIKA, [
AR E T EMANER, BEHEENMERREAPHEDKRHEN, AVFTERERAREERRHEBMERER. A5
24Q4BAZ{JTPLessEAHE, EANHEFEE4000 T/, 25~26F NElfhLEaFThor, NSCINE, FitEMEF|aJHFLEE
=50, ENEBEEHRRIE, 26FzEIRABTEH—EESE.
E%: 2022~2026EXEETFILIBIMNTERBR (BIE) BE: 23Q1~26QQAEET HigEMSF (5T/IE)
45 - 6000 -
40 5,300
40 - 4,900 4,920
. | 5000 - 44004,7504500
30 4,000
30 - 4000 -
25
25 -
" 20 3000 7 2,500
1 2,200
15 - 2000 - 1,7002’0001’8502 o
1,300
10 -
5 1000 -
5 _
’ 2022 | 2023 | 2024 | 2025 | 2026E | ‘ 23Q1‘23Q2‘23Q3‘23Q4‘24Q1‘24Q2‘24Q3‘24Q4‘25Q1‘25Q2‘25Q3‘25Q4‘26Q1‘26Q2‘

MAESEE: AFN

Of

. RIS RN 72



Re: 26H1BHISERE, BREHRY [) %Rl

SOOCHOW SECURITIES

N K. = =ih 1~ S 4 = =

B iB48: SIESIgK, SAkNEHERFIEH

¢ B4 EWRPIGK, XAKNTEHMBAIREH. 26H1EWT787.6127T, [RLL31.1%; 26HT1AREFH60.7{275, REEH66.2%;
26Q2EW449.51275, [EIREL28.8%/32.9%; 26Q2IAE%FiE36.8127T, REIAEL68.0%/53.4%, FERXRNAMIE LK, =&,
FRFER L KRR T

¢ EKRHFEBEY%: 26H1EW58.0127t, RAEL30.8%; 26HT1 AR EFIIE5.61275, BEL19.4%; 26Q2E W 29.2127T, BIKLL
27.6%/1.2%; 26Q2AEFH1.91275, EIREL0.6%/-48.0%

¢ Z=ENXHE: 26H1EW420.3127T, EILL31.1%; 26HT1I3H&FE31.21275, BEEL93.4%; 26Q2E242.41270, RIEL
29.0%/36.2%; 26Q2I38%#)5H20.11275, FEIREL90.7%/82.2%

¢ XM 26HTEW309.4127T, EEE31.1%; 26H1I3&%F]iE23.9127T, EEL52.3%; 26Q2EW178.01Z7t, RRLL
28.6%/35.4%; 26Q2IARFFIiE14.7127T, EIEL56.2%/59.8%

ElZ: B8itRIR26H1, 26Q2ENRFFHFIEIER

EAIA (127T) 38SFEE (127T) EWIIAN (127T) AF&FE (127T)
2026H1 i[A4 2026H1 i[44 2026Q2 Ei[44 2026Q2 534
10y 787.6 31.1% 60.7 66.2% 4495 28.8% 32.9% 36.8 68.0% 53.4%
i1 58.0 30.8% 5.6 19.4% 29.2 27.6% 1.2% 1.9 0.6% -48.0%
SiEXE 4203 31.1% 31.2 93.4% 242.4 29.0% 36.2% 20.1 90.7% 82.2%
hREl% 309.4 31.1% 239 52.3% 178.0 28.6% 35.4% 14.7 56.2% 59.8%



M : 26H1=PENE, BfsENN DY
BEFTE: 54, hREaTERET

¢ LEBREIEFITRRETT: BZE20HT, ROBEEFEREBHASSEBLITR.3{27T, K-
12%.

& 2ASFFFIRIBAITRER: REIE35Z. vXR192. S@1512; BE2SF11HK, 25FHIGiBL%IT
BigR: R8i6012. $XR501Z2. FiE@2612.

El%: FHHEL/PXRERSREFITRER ((27T)

140

120

117 117.5
110
103.89
100 382 91.3

8

6 50.14

, 39.16 36.0 e

- - 29.4 29.4
0

23Q1 23Q2 23Q3 2304 24Q1 24Q2 24Q3 25Q1 25Q2 25Q3 2504 26Q1 26Q2

o

o

o

o

BRTTHEL mRRBHY



KE: 26H1=IBEME, BAEEDDE DYEE;
I HEEFE: 1TLBRINS%, EHESHEMER

SITE: 26 FEFEWMITIFIIRRMS5%, TUMEMBRSE. ESHESFHMEA. BRRNMERE.

¢ HTEBIEER: 26H1EWT75.21278, BEE-24.7%, FERTUTERERDT/ETSE,; $F5E80.3127T, B
+124%,

¢ BmhHiE: AF26H1EW26127T, RLL+4.5%, 138%FE4.1127T, REL+4.6%, {03E%FE3.8127t, HEL-0.1%,
EFZE24.4%, ELL-1.4pct, FREFZER15.9%, BLERFF,; HH2656Q2EW14.8127T, BFIREL-9.7%/+32%),
3&2FE2127T, FREL-20.6%/-6.2% , IOIEEFE1.91270, KEL+2.7%, EFZF25%, BEIREL-0.8/+1.2pct, I3
£%F=L13.5%, [EIREL-1.9/-5.5pct,

B SRERRIINREFIZE

0= 2026H1
BN (127T) 2419 2208 1973 75.2
REREED (AEE)
EAER (%) 14.1% 14.9% 21.7% 24.2%
Bl (fZ7T) 44.4 37.2 54.2 26.0
®hE
ERE (%) 23.7% 25.3% 25.4% 24.4%




K : 26H1ENBENGE, BRI DY
B HEPENE, BEFIGITT

BiRE: HEDPENE, BRISHTIT. 26H1EW169.81275, REIEL+3.8%; 26H1AEI&F)E7.01275, EEL-20.1%; 26Q2E
$188.21275, BEIREL-4.4%/8.1%; 26Q2I3E4%F)i82.81275, AIALL-43.0%/-30.8%,

¢ HAKH: 26H1EU25.5127c, BEEL-20.8%; 26H1I3&:&F)iE1.6127c, BLL-42.8%; 26Q2E W 14.11257%, BEIRELL-
26.6%/23.7%; 26Q2I38%%);H0.81275, EIRLL-52.5%/-8.9%,

¢ £FRM: 26H1FI12.6127Tt, BLL-2.1%; 26HT1 AR &FE1.41270, BEEL-24.0%; 26Q2EW6.91275, BEIRELL-
11.2%/22.5%; 26Q2JA%FiE0.7127T, EEREL-43.5%/9.1%,

EFR: S5RitRIR26H1, 26Q2ENR A HFIEER

AN (1Z73) AR (127T) AN (1Z77) RFFE (127)
2026H1 Eis4 2026H1 5ix4 2026Q2 54 2026Q2 ]2 4
Rl 169.8 3.8% 7.0 -20.1% 88.2 -4.4% 8.1% 2.8 -43.0% -30.8%
BRAE{R 25.5 -20.8% 1.6 -42.8% 14.1 -26.6% 23.7% 0.8 -52.5% -8.9%
ER{R 12.6 -2.1% 14 -24.0% 6.9 -11.2% 22.5% 0.7 -43.5% 9.1%
BRET 355 20.7% 0.8 27.5% 20.1 31.6% 30.2% 0.4 65.3% -12.5%
EERE 10.0 39.3% 1.2 46.1% 5.2 38.8% 10.5% 0.5 36.5% -17.2%
EiBR 18.7 -9.8% 0.7 70.2% 6.5 -52.0% -46.1% 0.0 -68.8% -95.1%
IRiIRgR 28.6 56.1% 15 854.7% 13.7 53.2% -7.6% 0.5 520.9% -45.6%
FREfiEhEh 35 -2.7% (0.5) -8.0% 2.0 2.5% 37.1% 0.2 7.5% 22.6%
st 8.4 -10.9% 0.0 -86.6% 4.5 -10.3% 16.5% (0.0) -115.1% -130.7%
X542 23.2 -8.4% 0.1 -93.3% 13.0 -7.6% 28.2% 0.1 -93.6% 34.4%
=ERn 3.7 -15.7% 0.1 -80.1% 1.9 -20.7% 10.4% 0.0 -92.7% -51.6%



RER: 26H1E=NHERE, BFEENDL [77) AR
I Hth S

Mth: 26H1E267.2127t, @B +18.3%; 26H1I38%FiE15.5/127t, BEEL+19.3%; 26Q2E W 154.11275, EIKEL
+19.2%/36.2%; 26Q2IAR%F)5E8.9127T, EIREL+12.6%/33.4%, 1) hfRlEy: 26H1E I 162.6/Z27T, BELL+21.9%;
26H1AREFRE12.1127T, REL+20.9%; 26Q2E94.01275, BIREL+20.2%/37.2%; 26Q2IAREFE7.01Z7T, RIKLL
+10.0%/38.0%. 2) BH{CH#t: 26H1=E U 104.7125C, EEL+13.1%; 26H1A%F3E3.5127C, BLL+14.1%; 26Q2EIK
60.11Z27T, BIREL+17.8%/34.7%; 26QRIAE%FiE1.9127t, BIRLL+23.7%/18.6%,

¢ HhiEk: 26H1EW36.1127T, BEE-12.1%; 26H1A84&FiEB4.7127T5, FEEL-0.6%; 26Q2EY20.01Z27T, FEIRLL-12.6%/24.3%;
26Q2I38%F)5E2.9127C, BIREL+9.5%/61.8%, FiEEt: 26H1EW20.7127C, ELE-6.2%; 26H138%F)584.1127T, B
+2.9%; 26Q2EW11.9127C, BEIREL-7.5%/33.9%; 26Q2IAR&FiE2.6127C, BEIFEL+14.2%/75.0%

EiZ: MR, HERR26H1, 26Q2EWRAZ#Fi@ER

N EAN (127T) I3Z#FE (27T) EAN (127T) 3Z#FE (127)
2026H1 i[5 2026H1 i[9 2026Q2 1[4 IREL 2026Q2 i[53 734
A 267.2 18.3% 15.5 19.3% 154.1 19.2% 36.2% 8.9 12.6% 33.4%
il 162.6 21.9% 12.1 20.9% 94.0 20.2% 37.2% 7.0 10.0% 38.0%
BCHERHE 104.7 13.1% 35 14.1% 60.1 17.8% 34.7% 1.9 23.7% 18.6%
e BN (1277) I3Z#FE (27T) BN (1277) 3Z#FE (27)
2026H1 544 2026H1 544 2026Q2 i} 44 2026Q2 5%
i 36.1 -12.1% 47 -0.6% 20.0 -12.6% 24.3% 29 9.5% 61.8%
L) b 20.7 -6.2% 4.1 2.9% 11.9 -7.5% 33.9% 26 14.2% 75.0%
hiMFHE 15.3 -19.0% 0.6 -19.1% 8.1 -19.2% 12.5% 0.3 -19.6% -2.2%



BRGNS ISR 1) R

SOOCHOW SECURITIES

¢ BRHERA, 26FFINBEESRSINF T EHREEME, =R, AXERITNEEZZERTIMGE
BRI LER; BERBRE, 26FERNEWZTHRINEITER, BRIRERX,

¢ BEEH: ERBNBERER, BIIMNTHENXKR. EFEXSET (WEHBSIEH, HOKLRMLS.
FEAREIMTER) . RIfREE (BRI SRERBR, BEREEIMT RS _1HiKHZ) 87K
M. XiEZREXEE.

¢ BE5: RITBMMEERT, S00kv+ZEFMANEINBRNELRZ, KLaEER. HEFEFRABLE (85
MBI, BHIERSEENDITREF) | FiEkE, XiEPRXEE.

¢ B #HEENEE SFXTEFRERIIER, WSR-IES, HOMSEETAXENR) . BHEERE
(26FEERIGHRE, WEEESRHEATSHAN) . =—8iE, XTSERID.

E%: HHXAFMER (8E20265F9H4H)

. . BHE . 38358 ({Z7T) EPS (7T/BR) PE
L S i ({Z7T) Bedft 2026E  2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
688349.SH| =—=gE | 211 [ 13| 13 20 | 26 [ 079 [ 123 | 165 | 17 11 8 | EA | 1593 | 20264F982H
4 |601615.5H| BAFEERE | 226 | 10| 16 24 | 29 | 069 | 105 | 129 | 14 10 8 | EA [ 2261 | 202655548 | &R
002202.5Z | £XAk | 752 | 18 | 41 53 | 65 | 096 | 1.26 | 153 | 19 14 12 | 15 | 4224 | 20265%8F30H | HE
603606.5H | #75F84 | 272 [ 33| 15 18 | 24 | 181 | 222 [ 292 | 18 15 11| EA | 825 | 202658H5H | FE
#B48 |600522.5H| sPRRHE | 1,148 | 34 | 64 80 | 95 | 1.86 | 234 | 278 | 18 14 12 || 3413 | 202689H2H |Wind
600487.SH | =@ | 1,650 | 67 | 85 99 [ 106 | 346 | 402 | 431 19 17 16 | EA | 2466 | 202578308 | £=
300129.5Z | Z=MENEE | 82 | 7 3 4 5 026 | 034 | 043 22 17 |RFR[ 11.09 | 20268952 |Wind
R e [30115557] 0N | 84 [39] 9 12 423 | 570 9 A | 217 [2025610528H | R
= [002531.5Z | XIEXgE | 111 | 6 7 9 15 | 041 | 052 [ 085 | 15 12 7| A | 17.97 | 20265840 | &=
002487.SZ| A&&ET | 246 |33 | 15 21 29 | 199 | 287 [ 385 | 17 12 9 | A | 740 | 202658826R | =
g 003218.SH| BEE | 96 9 5 6 7 047 | 061 | 071 |20 | 15 13 | EA | 1030 | 2026588310 | F=
300443.5Z | 2F®MH | 60 | 19| 5 7 8 170 | 207 | 244 | 11 9 8 |FFk| 3.20 | 2026%F982H |wind
W& |300850.5Z| FamEE | 112 [ 27 | 12 15 2.86 | 3.51 | 0.00 9 8 155 | 414 [2025610528H | R
54678 603092.5H | B 169 | 42| 10 11 13 | 246 | 284 | 3.23 15 13 | LA | 4.00 | 202658F22H | =R
FHBEHL| 605305.5H | FERBXE | 67 [ 32| 6 8 10 | 305 | 372 | 460 | 10 9 FiTR| 213 | 202699828 |Wind

HAESEE: Wind, REUESHASIET 78



BRGNS IREEIN ) LRl

SOOCHOW SECURITIES

¢ BEEWN: [1] SRSERFR: BEHEA3E (BEXEE. BiEEel. fIiRE, RRRN. XTER. EEkE.
KiBRln, PMEE, By, EZ=EIR, Baerlx. RIEEIES) | [2] HEMRESm, A IEIRERER
sk (BRBRMD. SATTaEE. RiEAZRER. MERS) RREMBEMNAGRE (BEGFEE. i, mERE.
mEEEE. XEXaE, HEFRE. ZERMNF) ORBRE (BIS. &85, Ak, XFTCLHR) F; [3]
ARk : REETRAIEERE. RANOVR. BRIRDSE, 58T TR, SREMS. STHL. FEAGel
%, [4] X=HR: BImKIDERRE, A=CAREERKSE. HFARD. BIESEE, XERDEH. Bl
BX. LBES. BIREATHE B, XREEAKRG. MEREEROIREE.

&/ LXEMEER (HE2026F984H)

(FReEH] EXQRDEFFRNR#E20260904

e # . BRI (125 PE

ISR B (1257—15 Bft zostEI ;;foﬂ2]7é{ B 2028E  2026E  2027E  2028E
601012.5H | [EEZaE 900 12 2 36 57 364 25 16 SN
688599.SH | X&the 268 11 3 20 40 95 13 7 SN
At 002459.57 | SEERE 229 7 -26 12 29 -9 19 8 A
688223.SH | ERlgEE 415 4 -12 13 32 -36 31 13 SN
688472.SH Fal4ER 316 9 17 34 46 18 9 7 SN
002056.S7 | HEIEFRM 327 20 19 22 26 17 15 13 9N
300274.5Z | FRY¢EEIE 1,821 88 131 181 236 14 10 8 S9N
300763.57 | BiERHY 225 57 15 25 34 15 9 7 S9N
605117.5H | f@lvfgn | 1,036 81 60 82 108 17 13 10 EJN
WiEEEe 688390.SH EER 145 60 9 12 15 17 12 10 SN
688032.5H | FibRaH 89 72 2 1 3 -36 85 29 EJN
688348.SH | B858RI 49 31 2 1 2 24 65 32 1
002150.5Z | j@ides 74 20 4 5 7 18 14 11 SN
it 600732.5H | S=ERH 232 11 4 9 16 61 25 14 SN
' 002865.5Z | #hXRE D 99 39 1 8 11 107 12 9 SEN
B 603185.5H | ATCEGRE 102 15 2 4 11 53 23 9 SN
[E33] 600438.SH | EERED 534 12 -74 10 27 -7 56 20 EN
P 603806.SH 2ES 377 14 18 23 26 21 17 14 SN
688680.SH | @Bt 32 33 -1 0 1 -34 80 22 i
i 601865.5H | &= 215 10 1 11 15 217 20 15 EJN
EE 601222.5H | MR£EEE 122 6 8 10 12 16 12 10 SN
- 688503.5H | EANizEl 174 72 3 6 8 55 31 22 SN
: 300842.57 | =RipgH 92 63 3 4 5 31 21 17 SN

#AEIE: Wind, ZRERIUESHRER 79



BRGNS RN

[) i

SOOCHOW SECURITIES

¢ REEN: KEEDNHIHPEFEH—IRIBKER, BN, #HinEaifiE, SERXMHEKRE2-3FELE
I, SRS, MEHREAME: PRXRIE. TERN. (256, iSiETel. thid, [
F5HE. PEIFR. LRSS, REEUES, HEIFPWE/ I SIviRm. BrEwmee. MR, BEE.
BBy, BIIA. XBRER. IREERHR. RiEBRD. EfeREF.

E®: ERQREER (8X20265F984H)

[FRE#H] ERLEEFTRNREEE20260904

REFFIA (127T) PE
2026E 2027E 2028E 2026E 2027E 2028E

300750.SZ R 16,558 1,214 1,468 BN

002594.57 RIGE 7,493 87 404 506 637 19 15 12 EJN

300014.5Z {ZE558RE 1,109 51 72 97 126 15 11 9 SN

Bt 300207.SZ R 311 17 15 22 31 21 14 10 EJN
d 002245.5Z EFUSEESS 288 17 14 25 36 20 11 8 EJN
688063.SH IRBERHY 102 42 3 4 6 31 23 18 EJN

300438.5Z SiEaETR 276 55 20 30 37 14 9 7 EJN

688772.SH KEEE 178 16 2 8 13 81 22 14 EJN

300274.5Z FRY¢EER 1,833 88 131 181 236 14 10 8 EJN

688411.SH iSEE 324 177 19 32 41 17 10 8 SN

688599.SH KEJNEE 264 11 3 20 40 93 13 7 EJN

688223.SH ERIBER 417 4 -12 13 32 -36 31 13 EJN

g 688472.SH PaliER 320 9 17 34 46 19 10 7 SN
601222.SH MERER 121 6 8 10 12 15 12 10 EJN

603063.SH REHES 144 31 7 8 9 20 18 15 EJN

300827.5Z HREES 134 24 7 9 11 18 14 12 EJN

002335.5Z IR 227 30 5 7 9 45 32 24 EJN

300763.5Z SRRy 231 58 15 25 34 15 9 7 EJN

605117.SH 5 VBB 1,100 86 60 82 108 18 13 10 EJN

688390.SH Bl 149 61 9 12 15 17 12 10 EJN

6656.HK ErRERE 899 361 50 75 101 18 12 9 EJN

g Trsfig 688717.SH XBEER 73 46 8 12 14 9 6 5 AN
688032.SH KBRS 89 71 -2 1 3 -36 85 29 EJN

688348.SH SHERHY 48 31 -2 1 2 -23 64 32 EON

002518.5Z Bk 211 36 8 13 18 25 16 12 SN

300693.5Z BREARRD 126 40 6 7 9 22 18 14 EJN

#EERIE: Wind, REUFSHRER
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(1) FURFMERIRBE, ETWRFI0R], B ATINEFIEET.

(2) BERSISHEARITHARIMEBE, *MN. EBINHLE]. FIIEN. BIRIFNEINBZBERZM, FIRESMmIT
APFERFNEA .

(3) [FHAFMASIREIRBE, SRR IR, B3R, RER. WM. @, 8. BESESNRIRIIA SRR
FAI=,

S|

FEEREGCRAIER), AJREmEOUIA. FiEERMITERR

(4) BINEZEZRICERRIMEE, KiK. B
.

3




Sk F ) 7t

RRIBSROBMRATETEIEFaEEEZRAME, CESIEHREERISERK.

TAFREXMEIIEFROBIRAE (UTER "A28" ) NEFER. FAEFSRRRAREIAREMUEAZR. EEHTERT, MrEPRERESRRIANE
RHEBIH IR EZN, FRFRMEERHETARERNMREFHIRSHSERHIERABISEE. HIFANS FIEHRENmEE S RIS RARBEmaN
LRI AT

ERETFITRIER T, AR RERBREMI A RETREINATMAITANES TR S, TR NXE A TR IR TIRS SE MRS,

mIEEXKK, REFEER. AREEETAQADHIMANTRECSLTIES, FRFTAREMUEXLERHERETEL, EAMREXTMREFRET S REED
TEH, AR, FATTARESAREAEER. SERMENRA—ERIRS.

NRENFIRAFATE, REPEITF, FHATWIANARNMEUMEA R, SHFMAR. SFNTIH. BANRESEREN, NSFRRHGARRIESHRTAT,
FEPARERMANLB B, RAERFNREIXE, BNMENARSHTEZRENGIA. WHFHENR. REFECREERTIR. BAARSER, MEFEENAYEESR
. AR RBARIBFIEESIEAIF,

FRIEHIRTTRITHE

RETPRET OISR E & BE6E121BATUEATEIREDEEERIATE (A RHBEENFR 300 184, E8HREENEEEN, EEMHEENIRE 500
B4, F=IREVEREUN=IRAGE (BIXIMNERILIRAY) B=ARIMHIEE (BIROMmhisiing) |, ACRAEERREUIIBESOfEE) | BT
NEHRERITR:

N FRHAARSR6 B NRBKERIEAERI B 15% LA E

185 FUHAARSR6 B NREKERIEERIEEN T 5%515% 28],

SRt FREAARSE 6B NRBKERIEERIEENT-5%55% ZIH);

s FREARSR 6B MRSKERIEIERIEIEN T-15%5-5% 2 8);

SEH: FHEASRSR 6B IRBKERIBERIEIETE-15% LT,

TR R :

1ERF: FUHARR6N B A, ITUISEUER R TEIES %A L

it FHAARSRONAA, 1TIEEHERIEE-5%55%;

s TEAARRONBA, TAISEHERISS TREIES%LLE.

HAVELIREES, RRIEBSAFTHWERARRENTFRAERITRINE. HIIRBUBENTRAR, FREEGIERY. REEINSEZHIEFNRENLFRDEE
BESENR, MEMIEERN. WSRKRUREERRE, AEERIERAARERE, AR E AMEHRERRAE—EZ.

RRIUEEHRET

N TR X 2RES5S

HREmAS: 215021

fEE: (0512) 62938527
ik http://www.dwzg.com.cn






