({9 EREXER

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 #F R

B I REIRIT L
2025 4 6 A 30 A

BHETFR: BTKH
RIE—FES

FAaEFETILER (2025/6/23-2025/6/29)

— 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

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

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

BXHRE

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

B AT IRAT L R (2025. 5. 27-2025. 6. 1)

B AT REIRAT AL R (2025. 5. 19-2025. 5. 26)
B AT REIRAT AL R (2025. 5. 12-2025. 5. 18)
B AT REIRAT AL R (2025. 5. 5-2025. 5. 11)

B AT REIRAT AL R (2025. 4. 21-2025. 4. 27)
B AT REIRAT AL R (2025. 4. 14-2025. 4. 20)
B AT AEIRAT AL R (2025. 4. 7-2025. 4. 13)

B AR IRAT L R (2025. 3. 31-2025. 4. 6)

B 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 BEIR AT AR (2025. 3. 3-2025. 3. 9)

FeBFEI: 4R iFind BUE, 2025/6/23-2025/6,/27 #A1E], Y3 300 F3k 1. 95%,
BB Fa g bk 5. 11%, HUBR YA 300 841 3. 16pct.

TAERB: RYE iFind E4lE, 2025/6/23-2025/6/27 WiE], 31 ANHT—RAT
b, B ik 5. 11%, HESS 5 AL, OB =247k, H O RETRAH G TR
B, e il S B i R At . A R R R A% TR R R AL 5 i = A
I3 Bk 8. 64%. ik 8. 62%. ik 7.16%; Ky, KIKHE. Rk H
TRERIEAI A G =47, 705 Tk 0. 63%. Tk 0. 45%. 3K 0. 66%.

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

BRI RGEM: LR BE 2025/6/25, £ EEEE EUEERD PN 35 T
/Kg, 5 FAFT. fifhE: B 2025Q1 K, FECOHE B IIMERETH RiT2EHL
FUBE 144. 66W (BLFEH/K B RE . IARLER AL BALGERY) . [FIELIEK 56%. A
Bk GE BT HLIA S 88. 3GW/196. 16Wh, ThAR MR [E LG 110%, AeEM
REE LLIE A 126%, #EHL: BREREEMARASALE SN, B 2025/6/27, BRERERAN
% 5. 87 Jiou/mh, ¥ _F A bk 0. 04 Jo6/W; FEBE: #E 2025 4 5 A,
4 [ 70 H R A A R T 1440, 04 i F, TR EEIEEK 45. 11%.

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

BFWRERE—TIHRTFM



(B EmzEXER

\"# STATE GRID YINGDA GROUP

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

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

K% 9

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

SEJER S

VR 300, HIG B IEHER (2023/6/28-2025/6/27) (%) oo 3
B — AT S BBk R IE (2025/6/23-2025/6/27) (%)« v v e et 3
BT = 247NV 53 2 v T ReIRAE DG AR Bk BRIE B L (2025/6/23-2025/6/27) (%) . oovvvviiiiinnt. 4
SRS E Y AHUE/ A LT ) 4
AR B R/ LTI, %) o 4
B EIE AT LA RGOl T ) ot 5
KEFE RN A BN BIHE (T I oottt e 5
KB REENL A BN BIHE (T I0) oototeeeeeeeeee 5
RN A BN BHE (TTI0) oottt 5
FRFE BRI/ BB (T I0) ototeeeee 5
AR B R N N 6
KOGRT I ZREEIL/ I BEAE () oot e e e e e e e 6
B AR E S B BT, (AL T0) oo e e 6
RN AR ZE T (T0/KE) oot 7
) 1 - =k B G vy~ 0 N 7
B A A T (T0/ M) oo 7
B R e T CTT/ M) 7
TR I G T (0TI oK) o 8
RS B HLIIEL (G, ) oot e 8
R A A T B (T IO/ e 9
R AR T B (IO e 9
B R AR T B (IO 9
B R A T (TT/ T oK) o 9
B B R B (TG /M) 10
B AR T B (T0/Wh) ot 10
4 TR B AR BB CTTE, ) ottt 10
S E TSR AR I B, (TTE, ) ottt e e 10

BFWRERE—TIHRTFM 2



@& ERZxRE

EXTHERFELT T ARARBE

YINGDA SECURITIES CO., LTD.

SR

BRI I iFind FHE, 2025/6/23-2025/6/27 HAlE], I3% 300 Lk 1. 95%,
B A TR E BTk 5. 11%, BR5RYIR 300 F5%k 3. 16pct.

BR 1. PR 300. HABEARETREGED (2023/6/28-2025/6/27) (%)

20%
10%
0%
-10%
-20%
-30%
-40%
-50%
MO 0L MO o O@mmecdNSE oo @ oS NMIMSGIIDN G MM s 0 oo
R s T T el e T (!t e e ot i o ol B Al A e i W e T
D0 00 OO O v+l NN sHAed NS SF WD W OERREOO OO NN NOMMmS S WO O
OO0 0 OO O O0O0OO0O00 000000000 00000000
n .k B 4 N & . # o & e % kB F X B N K 42 F A ol R e B OB O OOR N @ K 4 8 i il W K
NDOOODN VOO TITIITIIIIIITITIILITILT T IO W W W DLW LW LW
AN AN AN ANANANANNNNNANANNNNNNNNANANANANANNANNANNNNANNNN NN
ool olohohohohohoholhshohohohohoheohohohoholeohchchohohohohoheohohohohohohohel
N AN AN NN N AN AN NN AN AN AN AN NN NN NN NN NN NN NNNNNNNNN NN
SESZR L (=¥ 3
e SR 300 e B3, 138 FEEK

ARSI : iFinD, ZEAFSHF 5T FT R

ATNRIL: W4 iFind B3R, 2025/6/23-2025/6/27 BAlE], 31 ANHF—247 Mk,
B4 bk 5. 11%, HESE 5 7.

EE 2: BA—ZATIARIEKEIE (2025/6/23-2025/6/27) (%)

10%
oy T8

0

6.9he. 75
6% 5:5%5 145 105
"1 6%4.6% 6% b

0 ' 03'9%3'9%3.6%3_6%3.6%

4% 3.1%3.1%3. 1% 9%

o 1200 741 6

0 0

I I I I 1O4’0-8%0.7%0.7%O y
AN
o N e
-0.2%
e ~0.9%
-2.1%
-4
& VR % R B 7%

) ‘,%)(K%’ &?@f@_@% %‘z%/{%&« r{g\%_z;\ /% )Z\X\:‘ %’%&\“9&\:\%/\\’»/ )9‘\. / % /g/\\é? ,)/4}_% (: ‘g?\gf\(%s %565% %//Xg/’g%/ QI_\/%_\ %%:%i%§‘// ,@_

FEE Y I W &° gl “@%w

BARSRUE: 1FinD, ZEKIF AT 57 Fr g

BEFLRIERE—THERFENR 3



(B EmzEXER

‘g STATE GRID YINGDA GRUUP\ =
RXERARRELD T ERARRS

M4 iFind ¥, 2025/6/23-2025/6/27 #lA], H5=HATIL, HITREIEAH G TIR
o, A B R A R . A FR R A TR R A AU AT =47, 40 bk
Tk 8.64%. -7k 8.62%. L3k 7. 16%; KJyAk . KIKHE KK BHEKERIRAL S G =
7, 7rnl FEE0.63%. TEK 0. 45%. ik 0. 66%.

B 3: B =ZHAT IR IR S FAR K BRIEREOL (2025/6/23-2025/6/27) (%)

10%

8.6% 8.6%
8%
6%
45& 4.0% 4.0%
a0 3.4%3 3%
2.5% 2.5% 2.4% 2 3%
0
. 1o
-0.4%0 g9
e 0.6%
L2 R NN B B x\%%% % o B B B B & B
%2 SEPPNRN RO £ £ U
oF \@&»N%&j& ’ﬁ\% &S‘Q’ 1@,,’@‘% //% ’%z» /\/ %} \% «.Aggﬁv&ﬁ = wﬁ')&@’ 5@«‘&&
2&;@%’@‘&% LR AN Q&&@&/ygé&é}’ PPl S
SRS A 87 4 T
&% ; &

Bl RKIR: iFinD, FUESHHF 7T AT B

v BATWIETENR

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

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

MRAE e VR R %cds, 2025 4F 1-5 H, iR el A & 26492 T, EHHK
129.09%, Frr, KEBIBEPLIEERN 1755 5T, [FEHHEHK 45. 04%; 7K HHHE L
KN 325 FIT I, IR 5. 52%; HHHIGENARE N0 HTI, FEAE; X
PRI E Y 4628 HT I, RIELHK 134. 21%; SR BN 8 19785 /T,
A EL K 149. 97%.
ESVRERE TR REX 4




(B EmzEXER

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

BIR 6: BRIFEATHHERIAEREL 5T

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

W JCE W KES WAz | XU m R

ok BEURJR, iFinD, JERIEFRHE T pr BB

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

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

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

FE 4 b [ AV BEA 2 BiE , 2025 4E 1-5 ), KR HBE-F R /NS 1249 /N,
[ Eb g 2b 132 /N MR 4 BT REVR T 99 a0 P rhona B s, 2025 48 4 H, XHEFIH
92, 4%, FRFIHZE 94%.

BEFLRIERE—THERFENR 5



(B EmzEXER

\'\7  STATE GRID YINGDA GROUP
RAESNARESD 1T ERASTIR S
BR 11: £EKBRERI-FHRAENT O BR 12: XOLF RSB/ A EE B
9000 N
8000 98%
7000
6000 —
5000 94%
4000 ] 1 [ 924
3000 0
2000 =
1000 88%
0 5523352335893 3
X o O A RO DA AP D § 8 83883333388
ENESENESENENENESENGNIS IR G SREE AR RE
&
P& — K _— - S S S e A P i s
— — Lo KEFHARLEYAE KRFIBERLEYBE
BERE: B, iFinD, TKUEZRDTIT AT BERIR: A EHTREIRE R T Gy, iFinD, JEKUESR

TR P

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

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

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

B BMNRIHRE B BRERRITHRE

BHESRIE: GRS, iFinD, ZEAUFZAF I T

ESWRERE-TIHRTFNK 6



E KSR

STATE GRID YINGDA GROUP ﬁj{ _[E#ﬁﬂ:"qﬁﬁ ° E#ﬁﬁﬁ?&%
EAESEREEAT HEIRHIIT S MR
YINGDA SECURITIES CO., LTD, 1T llk ﬁﬁ R

=, FEBESHRGBHR
(—) R

4% iFind $¥E, #% 2025/6/25, 2 mEERL(EUERLD PN 35 70/Ke, 5 EJHKE
P B H (182mm/150 wm) I 0.9 JG/Fr, BB TR 0.03 76/ Fs SR EE A
(210mm/150 v m) 3341 1. 25 Jo/Fv, B EJA T 0. 02 J/frs TOPCon Hi it fy (182mm) ~F-
Bt 0. 235 o/ B, B B R 0. 005 J6/W; TOPCon X% 4H {4 (182mm) “F-341 44 0. 68 Ji./
B, 5 ERRET HIT XA (210mm) P854 0. 83 J6/ B, 5 b JEHEF; 6tk 3% (2. Omm
PERE) S 12 S0/ F 5K, 8 B R 0. 40 J6/°F 5 K SR IEEE (3. 2mm 5 ) P24y
19. 75 Ju/ POk, B B TR 0. 25 g6/ F K.

BR 14: ZEERMEES (Gu/ke) B 15: FEEFMEES /R
350 4
4
300 3
250 3
200 2 \ =
150 1 i S
100 é
50 N d M M~O MN~AMMNS o W N © A W
A M = s N OO s NN & O s e N
0 N O WSO DO e N® S WO
OND AT OFT~NOO < © ©I~LWO D LW s C @ e e Ne @ el =l S O & & Ianie
NO 100 A ddMAdNO O N [ i e e e i e e A T R o R T o B T o B T o M T )
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 N N N N N N N N N N N o~ N N N N
5385?85338ﬁ3888388 SRIISEILISRIRIKLLIRIRE
09088088 888388888a888 .
NN NN CANCNNNCANARASANA X —T—ﬁiﬁfﬁ:ﬁ5’3Nﬂﬁiﬁf(182mm/130pm):RMB:$i’>]‘fﬁ
—_— T 2 BRER R T e 737111 B8 ENTUFE B (210mm/130pm):RMB:SE 3511y
BAERJE: infolink, iFinD, JEKIUFZ5HF 5T FT 843 BAESRYE: infolink, iFinD, ZEAIFZHF 5 TR
F& 16: BMAFHEES Go/D BR 17: RMAHFENKES Go/MD
09 25
0.8
0.7 20
0.6
05 15
0.4 10
03 &=y - e—
0.2 05 =
0.1 00
W O LW O M~ OM~MLWM~ODO OO O N S WD M O NL I Nl N Nt &L N o v O &
S 5 qlie of Gnstl & el < e e St Sk, 6 A NN D o H MWD N D oM O
N~ O O N M - O~ 0 O d Jd N < W10 O 00 0 e 0 @ OB I @ &
R R B s T e S I NI I T TR T e T T S S U L Sy T ST
D oMo § S SF S S S S WD W W LW D AN AN AN AN AN DDAl Do o
N &N N & & el &N NN N NN N &N N e QO O O O 0 O 0O O 0 O 0 O 0 O O O
O 60 O 6 60 D0 9 00 6 0D 0 8 e O N N N N N N N N e AN BN BN o AN o N N
AN NN AN N O AN N N N AN AN AN AN N N &N N
— I B B PERCEE St A (182mm/23.1%+):RMB: S H11t e IR B B PERCER 14(182mm):RMB 1511y
— 71 2 z S
35 TOPCont st £ (182mm): RMB: B4 T'ﬁ %4+ TOPCon B 20 14£(182mm):RMB:SE 51}
e T IA T HIT IR 28 14 (210mm):RMB: S 215
BARERIE: infolink, iFinD, FAIFZHHF5pT R R BARERIE: infolink, iFinD, FEAIUFZ5HF5 pT R R
BEEVRERE—TINERER 7



(B EmzEXER

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

BIR 18: MRBHMHEES T/ FIK)

25.0
150

r \
10.0
5:0
0.0

N N OO D N OO O N N OO O N O ©OM O <<~ 1 0 1 0w

s N N O s & N O s s N O O s Y™ O s NN I s sl N

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

o NN NN MMM Y YT W n N OO OO

O 0 0O O 00O 0 0 e O O O O 0 OO o 0 0 Qi

| | ] ] ] ] i i | | | | | | | ] ] ] ] i i | | |

n n wmwLwmLwuLwmwLwLwLwLwLwLwmwLwLwLwmLuwLwLwmLwLwLwm.Lwm.Lwm

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

O O OO O O @ 0 Oy O O O O O O O O i 6 ) )

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

SLAS = LRF RS- SIS = LRF RS
e S IR SRR 2. Omm e ST IR AR 3 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: E ikt RiFEHIEE (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) — R

3 AR (£H)
— fEREIEE (HH)

3
MEUMERERER (H%)

BAFI5: CNESA, JEKIEFHWT T

BEFLRIERE—THERFENR 8




® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

(=) ¢

MR 1Find S, #2 2025/6/27, IR HAH% 5. 87 370/, B B L3k 0. 04
Jioo/mgs IEARAR (BERRBRAE) 4tk 30300 Jo/ME, 5 _E R F-F: IEAARL (=5t 811 1)
k% 145500 Jo/M, 5 ERFPs A SR AR i 48500 Jo/ M, 5 AR, HUER (%
BRERHE) Ak 17800 o/ W, 5 ERFET U (31 =J0) firi% 23350 7o/, 5 A #F
5 BRI GRI% Sum) G 1.2 76/ FJ5K, 5 EJEFEF; BB (Fik 12um) 0. 4625 75/°F-J7
K, 5 FREFEE: TS (B 0. 31 J6/Wh, B FA Rk 0. 03 J6/Whs 7R HLES

(=7J6) 0.415 yu/Wh, 8 _F T 0. 02 J6/Wh.

BIR 21: ERMENEES (Go/m)

450000
400000
350000
300000
250000
200000

150000
100000
50000

BIR 20: RREMIESR (FT/m)

2025-06-27

70
60
50
40
30
20
10
0
v O NI O CN dcd © N 10O O 6N sd i
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
@ Qs Qigieie sl 90 o Qe Gml L
AN AN AN AN AN AN AN ANAN AN AN NN NN NN NN
00 B0 0I00 0 050 00 O i 9
AN AN AN NN AN ANANANANANANANANAN NN NN
AL AN T TRA £
— TR TR ER EE
5 Ry, . e > S 2
BHERYE: iFnd, FARIUEFHHF AT
%) ol —
B& 22: M EES Go/M)
70000
"
60000 ‘\,‘
50000 —
40000
30000
20000
10000
0
) PP~ ] Ol 1D 0 AN v O @ I 09 s w1 b=
QeI e Glivlial Siie glivg 09 ol /@ Iel S SI6- O
NI MO OO A1 ANTON~NOONTML O
v i O O ) O Oy IO Q) OO OO — O OO O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
AN AN AN AN AN AN NN AN AN NN AN
QIO 0 6000 0 00 0000 00 O
N NN AN NN N XN e N e e oN &N

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

HAEHRIR: iFnd, JERUEZRHETCHT

0

NSO ANTOAMOONLMNOM OO O M~
O MAN—TAOONA—TON—TOON—dA—"1ON
(VTR TR AT T TR R A T T T N D LT
N~ OAIST~NO0ONMOOANWDNO AT ©
OCOO1000O0O100O0O—1000O0O—100O
0 S, W0 AT T, T e T T ey T R AT T o
AA A AN NANNNND OO E T W0WLW0
NN ANANNNNNNANANNNNNNNNNN
COOOOOOOOOOOOO0O0OOOOOO
ANANANANNANANANANANANANNANNNANNANN

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

HAERVE: iFnd, FERIEHBIFEHT

Bk 23: BB ES Go/ Pk

3.5
3.0
2.5
20
LS
e,
05
0.0

—

|

-\,

Oy MM O L O LW O 1IN ) 1) o (O O D O BN B=
AL Hed O MAN ANl © 0 QLN ~ © C &N
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
M~ A1 MW OOOANANSULM~EOAAMLWN O
200 JA90 00 O - 06 000 v B O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
NN NMMM A O®SEST TS S WL W
AN AN AN AN AN AN AN AN AN AN AN AN NN NN
QD OO0 OO0 OO0 eh OO0 OO0 DD O ©
NN NN NN NN NN AN NN ON SN &
> A ER=N B = o .
e T BT K (Sum): B = i E
== (/\. = > Y = Al
e T BT E(L2um):E = H i E

HAEHRIR: iFnd, JERUEZRHETCHT

BEFLRIERE—THERFENR



(OB e L
N EAESHRBELT

YINGDA SECURITIES CO., LTD.

T BRI IR S

BIR 24. BB ENHEES Gu/M)

140000
120000
100000
80000
60000
40000
20000
0

BI& 26: £EFHEMBEHBARERER IE, %)

1200
1000
800
600
400

NEAEER (GH)

OO ONOOMOAOITOLUNMNSMOO T N~
N—TAN—TN—TMNM—TFO—FTONONONON N
LN A A L I T - RT JT AT IRRT A
OCOOANTITSNONMONOOAM Ot ©
OO0 0O0O0O—1T00O0O—1TO0OO0OOO—HO OO
T A S N N I D
AAANNNANNOOONEEIE DWW
ANANANANNNNNNNNNNNNNNNNN
OO O0OO0OOOOOOOOOOOOO00OOOO
ANANANANNNNNNNNNNNNNNNANN

— T B R R
— TR R =T

iFnd, JERAEZHE 50 HT

(M) 78 etk

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

1440.04 i &

B 25: HEBMEES (GT/vh)

1.0

09

0.8

0.7

0.6

0.5

0.4

0.3

0:2

0l

0.0
o ™~
— O
< ©
o O
S o
N N
o O
NN

— T

—_— T

Hr,

+ Ht 2020-12-04
HE 3 2021-04-02

%

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

2025 % 1-5 A, 7o LAWY £ 158.29 /i &,

iEoL, BE 2025 4F 5 AJE,

—

f

O O I NN O st O O W) s O =
e Sgligl ot S i ielonioTe. oL O
P IR = 1O s cd ) s & N O
RaSg By a 99y R 5
A NN N MMS S & ) D
AN AN AN N AN AN AN AN N AN N N
0 80 0 0 0B 9 9 0 B8 O
NN &N N NN N N o oN &N
_ Sl o a
A B A B R R E
hBtAEshBES=TE~

iFnd, JERAEZHE 50 HT

Al LE 3K 19. 20%; o,

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

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

lﬂ Ebigi 7. 43%.

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

 FAANE (%)
— FANAEIEE (F)

HhE TSR, iFinD, FEKIUEFHEEFHT

BI& 27: @EFHAEMBHEARERL (T8,

400
350
300
250
200
150
100

50

g (AH)

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

 AANE (%)
— FANTFEE (F3)

HofoRUs: hEFEEBBEE, iFinD, JERUEZRHE AT

BEYVRAERE—

TH R TRFM



[ ) FEPw
\“l# STATE GRID YINGDA GROUP

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T AIRARIRE

M. XERs

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

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

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

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

BFWRERE—TIHRTFM



(B EmzEXER

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

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

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

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

SHImAERR:

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

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

BRER:

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

1TALITLR

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

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

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

ATHE

EN FitARsEk 6 MAMA, ARNEKIES 15%A £

s fitAR¥ 6 MAA, BRNTKIEH 5-15%Z (6]

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

1%%’2‘%."?3 wE—TH% \%75}\ 12



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

	四、风险提示

