({9 EREXER

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 #F R

B I REIRIT L
2025 4 6 F 16 A

BHETFR: BTKH
RIE—FES

FaeiFETILREE (2025/6/9-2025/6/15)

— T AR

35%
30%
25%
20%
15%
10%

S%

0% A&
-5% -}
-10%
-15%
-20%

Jun-24
Jun-25

Aug-24
Oct-24
Dec-24
Feb-25
Apr-25

— PR300 —— H /1iR R IEEL

BARKIR: iFind, EAIEHHAZFAR

DRV FRIRE
FUERHS : S0990524110001
Bi%: 0755-83007043

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

BXHRE

HL TR IRAT L R (2025/6/2-2025/6/8)

B AT REIRAT AL R (2025. 5. 27-2025. 6. 1)
B AT REIRAT AL R (2025. 5. 19-2025. 5. 26)
B AT REIRAT AL R (2025. 5. 12-2025. 5. 18)
B AT REIRAT L R (2025. 5. 5-2025. 5. 11)
B AT REIRAT AL R (2025. 4. 21-2025. 4. 27)
B AT REIRAT AL R (2025. 4. 14-2025. 4. 20)
B AT REIRAT AL R (2025. 4. 7-2025. 4. 13)
B AT IRAT L R (2025. 3. 31-2025. 4. 6)
AT REIRAT AL R (2025. 3. 24-2025. 3. 30)
B AT REIRAT AL R (2025. 3. 17-2025. 3. 23)
B AT REIRAT AL R (2025. 3. 10-2025. 3. 16)
L A BEIRAT L AR (2025. 3. 3-2025. 3. 9)

B AT IRAT AL R (2025. 2. 24-2025. 3. 2)
B AT REIRAT AL R (2025. 2. 17-2025. 2. 23)

FeBFRI: H4E iFind $HE, 2025/6/9-2025/6/13 HAlE], Y73 300 F ik 0. 25%,
HEL TR 8 R Ik 0. 46%, V%5 UMIA 300 $5%5% 0. 20pct.

TMLERBL: ARYE iFind #dE, 2025/6/9-2025/6/13 #ia], 31 ANH T —RAT\
W, OH RS NI 0. 46%, HESE 17 L. BT =AMk, H D RETEAH IS AR B
W, TR IS R AR R B AT = AL, ) B
4.94% bk 1. 72%. EPK 1. 54%; KRS SGRINT R B TAGERGE
BEERIEAL A G =47, 233 Tk 5. 70%. Rk 3. 39%. Rk 2. 51%.

B TVIEAT: WY ReIEREAE, 2025 4F 4 H, &S HBE RN 7721 2T 1
B, [FILEIGK 4. 70%; 2025 4F 1-4 A, 2fteHEE RTHH 31566 12T LA,
[ LK 3. 10%, 2025 = 1-4 H, ¥k BHENAE SR 14052 /T, [HLHHY
K 58. 21%. 2025 4 1-4 H, KHEEAFF /NS 1008 /NHf, A HL > 103
NI 2025 4E 1-4 ), B/ B EE 1408 1270, [FIELHEK 14. 60%; HEIE Rt
%% 1933 1470, ALK 1. 60%.

BB RGEEM: ik BE 2025/6/11, ZAEER (EERD SFEM 35 7T
/Kg, B FJE T 1,00 76/Kg. fBfE: #E 2025Q1 oK, T1[E 1%z H i Ae
H R RIS 144, 6GW (457K B R Ak b, HrAdfgae) , ALY
K- 56%. Horpgr AL A BT BEALIA S 88. 3GW/196. 1GWh, Ty 2 HH A% [A] b 1 K
110%, REE AU A LL 3K 126%. 2 i : BREREEM AR IR A2 80, #H & 2025/6/13,
TRERAEAN % 5.9 J370/M, B E R B3k 0. 05 J5e/M; FeebE: #ZE 2025 4F 5
HIE, 4 E7emIEatvo 2508 N 1440. 04 &, FEBEK 45, 11%.

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

BFWRERE—TIHRTFM



(B EmzEXER

\"# STATE GRID YINGDA GROUP

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

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

K% 9

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

FRE X

VR 300, HITHL W AATEEGES (2023/6/14-2025/6/13) (%) oottt 3
B 5 — AT & B BRI (2025/6/9-2025/6/13) (%) oot e 3
BT = 247NV 53 2 v 77 ReIRAE DG AR Bk BRIEE B (2025/6/9-2025/6/13) (%) vovovvniiinenn. 4
SRS E Y AHUE/ A LT ) 4
AR B R/ LTI, %) o 4
B EIE AT LA RGOl T ) ot 5
KEFE RN A BN BIHE (T I oottt e 5
KB REENL A BN BIHE (T I0) oototeeeeeeeeee 5
RN A BN BHE (TTI0) oottt 5
FRFE BRI/ BB (T I0) ototeeeee 5
AR B R N N 6
KOGRT I ZREEIL/ I BEAE () oot e e e e e e e 6
B AR E S B BT, (AL T0) oo e e 6
RN AR ZE T (T0/KE) oot 7
) 1 - =k B G vy~ 0 N 7
B A A T (T0/ M) oo 7
B R e T CTT/ M) 7
TR I G T (0TI oK) o 8
RS B HLIIEL (G, ) oot e 8
R A A T B (T IO/ e 9
R AR T B (IO e 9
B R AR T B (IO 9
B R A T (TT/ T oK) o 9
B B R B (TG /M) 10
B AR T B (T0/Wh) ot 10
4 TR B AR BB CTTE, ) ottt 10
S E TSR AR I B, (TTE, ) ottt e e 10

BFWRERE—TIHRTFM 2



(B EmzEXER

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

%R

BEEI: MIE iFind £3E, 2025/6/9-2025/6/13 #AlE], JPIE 300 T 0. 25%,
HLW &AL 0. 46%, & 577K 300 $5%% 0. 20pct.

B2 1. IR 300, HTHREHRHES (2023/6/14-2025/6/13) (%)
20%
10%
0%
-10%
-20%
-30%

-40%

2023-06-15
2023-07-06
2023-07-25
2023-08-11
2023-08-30
2023-09-18
2023-10-13
2023-11-01
2023-11-20
2023-12-07
2023-12-26
2024-01-15
2024-02-01
2024-02-28
2024-04-08
2024-05-17
2024-06-05

& 2024-06-25

" 2024-07-12

ﬁ; 2024-07-31

i 2024-08-19

X 2024-09-05
2024-09-26
2024-10-22
2024-11-08
2024-11-27
2024-12-16
2025-01-03
S095-01-29
2025-02-18
2025-03-07
2025-03-26
2025-04-15
2025-05-07
2025-05-26
2025-06-13

3

S 2024-04-25

St 2024-03-18

X
w

ARSI : iFinD, ZEAFSHF 5T FT R

TR 4R iFind 2082, 2025/6/9-2025/6/13 #ild], 31 ANHH—HA4TH,
B /B4 Tk 0. 46%, HEE 17 47,

EE 2: BA—ZATIAARIEKEIE (2025/6/9-2025/6/13) (%)

S%

Y
A% 3. 8@3 5y

3
0 16%16%
% 14%12%10%
0.6%
= I I 04%03%02%01%00%

0%
00%00% l I I
1% 0405y
~0.8%0.8%0, 9%
12%12412%14%15%
3% )
' 2:5%, oy
_4% -3.3%

-2%
0 ~1.8% oy

~5% -4.4%
N -1 2 7R AR 2 W& w X S X

BN R L A O SRNE e S & ?“‘% LR SER RO

PSSR N Ao N o yy"w & S PPN RISy

BARSRUE: 1FinD, ZEKIF AT 57 Fr g

BEFLRIERE—THERFENR 3



® ERzA%H

EXTHERFELT T ARARBE

YINGDA SECURITIES CO., LTD.

R4 iFind s, 2025/6/9-2025/6/13 WlE], W7 =Z4Tk, FEITREEAH R TIR
Podp, BEEHL A BT KRR IR AL T = AL, 30 Bk 4. 94%.
Tk 1L 72%. bk 1. 54%; KHLREA S JEARIN T kA B TAESGRIK B IE A 81 5 = AL,
3 FEE 5. 70%. Tk 3.39% Tk 2. 51%.

B 3: B =ZRAT IR I TR A e FAR BREK B IB B (2025/6/9-2025/6/13) (%)

5%
4.2%3.9%
3% 2.4%
1.8%1 79 0
o 01.7%1.7% 1 5y 1.2%1 15
: 0.9%0.9%07%
1% 04% A 4
..o
0% EE—
1% -0.1%0 3¢
_o0 -1.2%

-3%
-4%

Bl RKIR: iFinD, FUESHHF 7T AT B

. BATWIETBR

WIEREIR R EE, 2025 4F 4 H, &S HEE RN 7721 AT L), [F K 4. 70%;
2025 & 1-4 B, &t & HE 8 Rt A 31566 /2T FUlF, [FIEEHEK 3. 10%.

Bx 4. EHHEEXZARE/AE LT RLED B# 5. EHoHEERITEE/FEE CTLE, %
10000 120000 12%
— 100000 10%
80000 8%
6000 60000 6%
4000 40000 4%
20000 2%
2000 5 o
= LN O M~ 00 O O «— N m = Q
0 oSS oooooo8 8o
N O O N N N N N N N E
A0 o 0 O 0 @Q’ x& @Q’ S
2021 2022 2023 2024 2025 SR RITARE () EE (GH)
FedEskyE. ReUEfE, iFinD, S AOIFSRF5T pr s FedEskyE. ReVEfE, iFinD, P FZ:HF 90 s

MRS REVR R B , 2025 47 1-4 H, B K e bl 25 & 14052 /3 T L, [A EL 3 K 58. 21%,

b, KHFIGREHLA RN 1298 JiT B, [FILLIEK 41, 70%; /K HHTIE 2 HL 2 20 265

JiTE, [FIEL R 2. 57% ZHHIEEENLAEN 0 T, FWEEE; KA SEILE

BEEUAERE—TINRRER 4




(B EmzEXER

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

oA 1996 J5TFL, [AIEEHK 18.53%; Yo RFrig3Ep 2= A 10493 JiT 5L, [FHIEK
74. 56%.

Bk 6: #RIFESTHIERIEREL 7T

50000
40000
30000
20000
10000 I . I
"B B B [l
A > o Q > 2 > b N
ST S G T S N
o
W KEE W OKES W% W X R
BRI BelR, iFinD, I CIFZ5HF 5T B B
BR7: KEFHEVNEZRBH/ RIHE (BT B3R 8: /KEFMENAZEBN/RIHE (T
8000 3000
2500
6000 .
4000 1500
1000
2000 -
0 0
PR PP RR LR LR NG SRR GNP GRNGRN IR I RN RN S &
=@ 202] === 2022 e 2023 e 202/ e 2025 e 02 e 2022 e (023 w2/ amu— 2025

BAEkIR: feIRJR, iFinD, FERIEFRHF 5T T BB BAEkIR: feIRJR, iFinD, JTERIEFRHF 5T T BB

Ve 2 A EdEE N 1-2 A4 Bt EdE Ve 2 A EEE N 1-2 A4 Bt EdE
B&9: RNHEFHBIEFRERR/ EHE (BT BIE 10: JeRFWENARFE L/ BiHE TR
10000 30000
8000
6000 20000
4000 10000
2000
0 0
LRLRLLR g%>cﬁ*\§%§cﬁ%<§% LR g%>c$*N§%*§§®<§?
=== 002 === 2022 === 2023 == 2021 == 2022 ==@== 2023
=@ 202/ e 2025 =@ 202/} e 2025
FiERIR: GelEE, iFinD, WEAUFIRMTF 9o R H FiERIR: GelEE, iFinD, WEAUFIRMTF 9 2L H
2 HEdE N 1-2 A6 Bt EuE 2 HEdEN 1-2 A6 B8R

HE A o [ VB S 2 B , 2025 4F 1-4 H, KR EE-FHR] /NS 1008 /N,

BEFLRIERE—THERFENR 5




(B EmzEXER

\'\7 v srmunmmamonour\
% = s
RXEanmmELn Tl BRFEIR S
[FEILEIR D> 103 ZNEF s AR 4 BT BE R 20 W I T oo BB, 2025 45 4 H, XU A H
92, 4%, FRFIHZE 94%.
B 11: £ERBEE RPN O BR 12: ROCFIHERER/ABE (%
9000 100%
8000 98%
7000
6000 Sk
5000 94%
4000 92%
3000 0
2000 =0
1000 88%
0 5535355385933
N N N o o (o] o ~r <t ~F <t LN n
&@&@ﬁ&ﬁ&@@§@“ S-F- 2 0N S-FREN3
o
_— K K _— PN S SR A sl
. emi o Re A% 2 B B E—— R M AR 2 E % A
FdEskyR. PEEE, iFinD, DEKFSHF AT AT R R HARERIE: AE P aEIRE M T L, iFinD, JKIESR

TR

MRy EUR R 2 s, 20254F1-4 H, W RiT-# 5514081270, ALK 14, 60%; HLJH R

519331270, [FILEIEK 1. 60%.
B% 13: BHMBREREEREEL (2T)

14000
12000
10000
8000
6000
4000
il
0
q§° N q9§>‘f$y q?ﬁbf§9? oS ¢9 q9 q§> f§§> o qgi’rﬁj},§§> ﬁiﬁzng
q/Q

W BN RITRE W ERRITREA

AR RIS BEURR, iFinD, JEKIUEZRHE TR

ESWRERE-TIHRTFNK 6



— Rl -
E M 3 X EH
STATE GRID YINGDA GROUP

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

BIR 14: £ RERMIEES Gu/ked

=. HRHBRGEN
(—) AR

HRHE iFind %5, #Z 2025/6/11, % mEER (BUERD PN 35 Jo/Ke, 8 HAT
#k 1. 00 JG/Kg; B fmfE A (182mm/150 wm) P4 0. 93 o/ A, 8 LA R 0. 02 56/ Fs
FgnfE Fr (210mm/150 wm) P34 1.3 7o/ v, 5 ERFEF; TOPCon Hijth fy (182mm) ~F- 3414y
0. 245 76/, B8 T 0. 005 JG/W; TOPCon XUHE 414 (182mm) “F¥ 4 0. 68 7t/ I, 5
AR HIT WA (210mm) 14 0. 83 6/, 5 ERET: JeRBEE (2. Omm 5%
JIE) S ¥ 12. 85 76/ F 72K, B B Tk 1. 25 76/ F 5 KGR B (3. 2mm HE ) 713
#r 20. 5 70/ 5K, B &Rk 2. 00 S0/ 77K

BI& 15: BEREES Gu/F)

350 4
300 4
3
250 3
200 2\
2 = S
150 1 -—NTT
100 1
50 0
O M OMOWULMAOWOWOM~NINO O O <
O OO MOOODOOMANNMN NN~ vd s
Nsd - NOMNTOMAN—ddT] OO0 O M H O OO0 00O OD A 00 0000
O D LD D NS00 M o) e e OO T T A T R R T T T T NPT
OO0 AOOdOO0Od0OD 100 OO AN AN AN AN AN NN NN NN NN AN NN NN
L 1 I D (IS U SR R TSN O WO (T T IS WO () At I DO O0OO0OO0OO0OO0O0 00000000000
OO O O0OO0OOdddANANNOMMONOETIETITWIOLW AN AN ANANNNANANNNANNNNNNNNNN
A AN AN AN AN AN AN AN AN AN AN NN ANNNNNN AN
eojolecjolaolecliojaolcielaolaelalelelalalala]
NN ANNNNNANANANANNANANNNANANNN " R
— T B EBNELRE A (182mm/130um):RMBE
— A 2 REER BRI M — T2 @ENEVEE B (210mm/130um):RMB:EH541h
BAEKIE: infolink, iFinD, ZEXIEHHF TR BERIR: infolink, iFinD, SHKIFESHH 5 B BB
BIsE 16: B MgER (Go/D R 17: BmAsmEER Go/hD
0.9
i 25
01 2.0
05 15
ie pr— 10
02 05 - e
0.1 '
0.0 0.0
N ) v N @ O NS DN I o) O O OO0 OEHAOOMMMOVDOTOMN~NLLL M A
v N sd N ©O N O N O oxd O wd N O 00 = M e s O st Ny inedl © BN sl O O i O v
MO Al SN NN S O A MO B0 D MG DD S O
O 0O s O 0 00 @ OO0 O+ 7 O O © O H OO0 OO0OH OO0 00 00 OO
I I e T e e T T T S ST ST ST ST N D NN MMM S WO W0 WD
AN AN AN AN AN AN AN AN AN AN AN AN oo NN AN AN AN AN AN AN AN AN AN NN NN
Q0O D O O O O OO O OO i 0 O O QOO i O Qi OO 0 OW O Qi O O
AN AN AN AN AN &N N AN N AN N N N N N N N AN AN N NN NN AN NN AN NN NN NN NN
e 1 55441 88 E PERCER St 7 (182mim/23.1%+):RMB:SE 2511y e 1 55441 88 E PERCEE 14£(182mm):RMB: S Y
. — 737 TOPCon X I £ 182mm):RMB:E 5/t
— T TOPCONEE it A (182mm):RMB:E45 4 e BB PRMIBFBi

BAESRYE: infolink, iFinD, ZEAIFZHF 5T HLH

e T3 AT HIT IR 20 14 (210mm):RMB: S 217

BAESRYE: infolink, iFinD, ZEAIFZHF 5 TR

BEFLRIERE—THERFENR



(B EmzEXER

e AT TN ;
YINGDA SECURITIES CD..‘:.TD. ?Tﬂ.li }EJ *E ﬁ}l: 5"3?&%

BR 18: JuRBIM AR Gu/FIk)

25.0
— ~
20.0
150 -
\

10.0

50

0.0
= O O &N OO ln N O ©© D N O © &N O ©O M O B~ o 0 s o«
& @ N &N © o = &N O Fxd — N © © N M 0 N N e &
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
s=H o= = o o N N NN MM N S S T WD LW WM W O
B 6B @ 0 0O 6 @ @ & @ B B B O B 6B 8 9 e e e i
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N W wn 0 w0 I w0 1w wimmLiwn W w w0 N w L W W W w W
N DN O &N & & NN NN NN N SN NN NN DN NN
2 0 O 0O 0O © b L B 0O 0 & @ 6O 6 O 6 6 B0 b b B @ O
AN AN AN AN AN NN AN N AN N N AN N N N &N N &N N NN N N N

A = LRF RS- A TU = ARE A

— S B FE AR 2.0mm e S R FEAR3.2mm

BB iFinD, ZEAIEAT 5 T e

(=) fERe

M4 CNESA Datalink ABRAEHEEIE ERIA T &S, 2 202501 K, HHEHIO#
iz HL A RE T H B SEHLRRE 144, 6GW (LK & e JARLSh g #. BT ALigRe) , ALk
WK 56%. Horp Y A e BRIk F) 88, 36W/196. 1GWh, ThZEHEF ELIGK: 110%, fE
U [F] B K 126%.

B 19: EPfgae RiFEHIIEE (GF, %

160 180%
140 160%
120 140%
120%
100
100%
80
80%
60
60%
40 40%
20 I 20%
0 0%
™ S o A > ) o N a, 0, v N
& S S < N 5 Q Q@ Q) Q@ Q
S S Q(ﬁ)Q
Vv

A EEERAIIR (£H) AT AUERE AR ()
— fEREIEE (HH) MEUMERERER (H%)

BAFI5: CNESA, JEKIEFHWT T

BEFLRIERE—THERFENR 8




® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

(=) ¢

M4E iFind SxRbEHE, A2 2025/6/13, BREREEAT 4% 5. 9 J3 /M, & FJE ik 0. 05
Jie/ W IEARA R (BERRERAR) 8% 30300 Jo/M, 5 R FEF; IEMAA R (=50 811 )
k% 145500 Jo/M, 35 FJE R Bk 500 o/mls Ay S AR AN AS 48500 Jo/ml, 5 E AR
FEL AR (R BR AL AN A% 17800 o/ Wi, 5 1 JA REF 5 B (31 0 =J0) k% 23350 Jo./mi,
5 bR B GRi% 5um) k& 1. 25 Jo/~FJ5K, 5 FREFEE; iR (F7% 12um) 0. 4625
JC/ IR, 5 E AR R EE (BFRREREE) 0. 34 J6/Wh, 5 FEFE; TEHBES (=

J6) 0.435 76/Wh, 5 FREETF.

BIR 20: RREMES (Fim/m)

2025-06-13

70
60
50
40
30
20
10
0
N N~ @ MmN ~~ OO N —vd © AN — xd O eV GN
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
@ D stmliQeie Sl 910 o QO Gl ST
AN AN AN AN AN AN AN ANAN AN AN AN AN NN NN NN
00 B0 0I00 0 050 00 O i 9
AN AN AN NN AN ANANANANANANANANAN NN NN
AL AN T TRA £
— TR TR ER EE
5 Ry, . e > S 2
BHERYE: iFnd, FARIUEFHHF AT
%) N —
BIE 22: SR EMIEES Go/m)
70000
60000 .\‘
50000 —
40000
30000
20000
10000
0
L) 0 00 = ) 60 R ) IO ) Oy =10 0 w1 O = DP= LD 9
Sl @ alealivt © Bl @ial i ol s i el <
v i OO O Oy v QOO O Qi — O OO O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
AN AN AN AN AN AN AN AN AN AN AN NN AN
QIO 0 6000 0 00 0000 00 O
N NN AN NN N XN e N e e oN &N

— G (ET) B iR EN S T RARH(350-360mAR/g)

HAEHRIR: iFnd, JERUEZRHETCHT

BIR 21: ERAMENEES (Go/m)

450000
400000
350000
300000
250000
200000

150000
100000
50000

0

MOV AOMN~NONTDDAN OO NI~ —MmM
ANN—TOMAN—TOON—THA—TON—T—1O NN 1
O T i N AT RN T T A U T T
A SO NMOONNLO—AAITI SO NM O
OCOOA100O0O1000O0O—1000O0Ad10O0O
0 S, W0 A3 0RO, T T T o T R AT TR
AA A A A NNNNDOON I T E WL
NN ANANNNNNNANANNNNNNNNNN
COOOOOOOOOOOOO0O0OOOOOO
ANANANANNANANANANANANANNANNNANNANN

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

HAERVE: iFnd, FERIEHBIFEHT

BIZE 23: FRIEM B ESR Gu/FHK)

3.5
3.0
2.5
20
LS
e,
05
0.0

—

—

MO STOITAHOA O dONMMNNOANN,d0MmM
e O NN Hd5d @ N 'l © @@ 6N &N v
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
MNO AN ANTOOONTMWLWMNS~SEOO A NN O
20 dA-] @0 O s @) 020 v v~ B8 O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
NN NN OO OOSST SISSS S 0L Wmn
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 &
> A ER=N B = o .

— T B R A (Gum) B = i A
== (/\. = > Y = Al
e T BT E(L2um):E = H i E

HAEHRIR: iFnd, JERUEZRHETCHT

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

BI& 26: £EFEHEMBEHBARERER (5, %)

1200
1000
800
600
400

NEAEER (GH)

ANSNNODTAONMNMNDDTAONOOT OO 0MmM
NN O HOH O NO N O SNGO N X
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
QO A AITN~NONANULN~R OANMUOOO MO
OO0 00000100 016 & &
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
THA A NANANANNDMDOOOOTITETETWDWOLW
alaaaaaaaaaNaaaN NN a Tl oo
OO0 OO0 0O00 0000000000000 0D 0O
ANANANANANANANANANANANNANANANNIANNAN AN N
T (/. 375 - TERAL
— T 1 R BEER BN R
== (. o, =i ——
— TR R =T
. S
iFnd, JERAEZH 50 HT

(IO 78 etk

76 HL it v i A IS AT

B 25: HSMEES (Gu/wh)

A

0.9
0.8
0.7

0.6
0.5
04
0.3
0.2
01
0.0

NSO ON O S MO N~NM A

NANAAd 14O O0O0®mNN N

] 1 1 1 1 1 1 I 1 1 1 1 1 1

M~ A M~ MmN~ MO O N ©

OO 100100 d0d 40O

1 1 1 1 1 1 1 1 1 1 1 1 1 1

CoOoO d A dNNN®M®M®MS <

NN SN NN NNNNNNN N

=ficl=W-B-F-R=llc B =R H-lls

NANANANNAANNNNNNN NN

— T ZE I E ) BB T e 1 B B RS
— T E RSN R HR =T

HAERVE: iFnd, FERIEHBIFHT

il

2024-10-18

W

eS|

I

2025-02-14
2025-06-13

H

B, B 2025 5 HIK, 47 I iE R i BE N

1440.04 Ji &, [EEGIEK 45, 11%; HA, AJLFTHEAME 408.28 /i &, [FIHLIEK 33. 89%,
FANFEHLE 1031, 76 J5 &, FELIEK 50. 09%.

2025 4F 1-5 H, FZoHILRL MG E N 158.29 &, [AIELIEK 19.20%; H, 2
TR AN 50. 4 Ji 6, A EGIEK 55. 76%, FEAERC @A N\ e lpEIG 8o 107.9 HE,

F LI K 7. 43%.

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

 FAANE (%)
— FANAEIEE (F)

HhEFE B, iFinD, JEKIUEHHE TP

BI& 27: £EFHAEMBEHEARERL (T8, »

400
350
300
250
200
150
100

50

 AANE (%)
— FANTFEE (F3)

HlfokUs . hEFEERBEE, iFinD, JEKUEZRHE AT

350%
300%
250%
200%
150%
100%
50%
0%
-50%
-100%

BEFLRIERE—THERFENR



[ ) FEPw
\“l# STATE GRID YINGDA GROUP

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T AIRARIRE

. R

(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}\ 12



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

	四、风险提示

