({9 EREXER

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 #F R

B I REIRIT L
2025 %9 § 22 A

BHETFR: BTKH
RIE—FES

FAaEFETILER (2025/9/15-2025/9/21)

— T AR

80%
70%
60%
50%
40% |
30% |
20% |
10%
0% |
-10%
P g g P AR
R QOA & @é @q?\ NS

— JPIR300 —— H /1R BIEEL

BARKIR: iFind, EAIEHHAZFAR

DRV FRIRE
FUERHS : S0990524110001
Bi%: 0755-83007043

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

BXHRE

B AT REIRAT L R (2025. 9. 8-2025. 9. 14)
AL BEIRAT LR (2025. 9. 1-2025.9. 7)

B AT REIRAT AL R (2025. 8. 25-2025. 8. 31)
B AT REIRAT AL R (2025. 8. 11-2025. 8. 17)
AT IRAT AL E R (2025. 8. 4-2025. 8. 10)
B AT REIRAT AL R (2025. 7. 28-2025. 8. 3)
B AT REIRAT AL R (2025. 7. 21-2025. 7. 27)
B AT REIRAT AL R (2025. 7. 7-2025. 7. 13)
B AT REIRAT AL R (2025. 6. 30-2025. 7. 6)
B AT REIRAT AL R (2025. 6. 23-2025. 6. 29)
B AT REIRAT AL R (2025. 6. 16-2025. 6. 22)
B AT REIRAT AL R (2025. 6. 9-2025. 6. 15)
LA BEIRAT L R (2025. 6. 2-2025. 6. 8)

B AT IRAT AL R (2025. 5. 27-2025. 6. 1)
B AT REIRAT AL R (2025. 5. 19-2025. 5. 26)

FeBFEI: 4R iFind BURE, 2025/9/15-2025/9/19 #AME], Y3 300 Rk 0. 44%,
BB Fa 8 Bk 3. 07%, HUBRITIE 300 841 3. 5lpct.

TN R : RYE iFind HE, 2025/9/15-2025/9/19 HfE], 31 NHIT—Z4T
b, B ik 3. 07%, HESS 2 L. BB =247k, H O RETRAE G TR
o, B, FAR RS KU R EARERIRAL ZIRT =00, 25 Bk 8. 92%.
4. 75% 4. 04%; ‘KIJRHE KITRE SeREA BB ST =42, 705 F Bk
3.95%. 2. 75% 2.46%.

B TVVzEAT: ARIEREVR B, 2025 £ 7 H, &4S A HEE N 10226 12T F
B, [FILEIGK 8. 60%; 2025 4F 1-7 H, fteH W E Ri1TH 58633 12T LAY,
[ LK 4. 50%, 2025 = 1-7 H, ¥k NS 32480 /5T 5, [H LY
K 75.72%. 2025 4 1-7 H, KHEEA PR /NS 1806 /NKf, [A] L/ 188
NI 2025 4 1-7 A, B B EE 3315 1270, AIELHEK 12. 50%; HE Rt
0% 4288 1470, [FIHLIEEK 3. 40%.

FRE S RGEN: etk RGN TORRRICESIEE R, @il
Il UK. FEoRuGSEZ TR ), eV AR EE .. BE
2025/9/17, % ghtERL (BUE KL “FH31h 51 J6/Ke, B¢ EJE Eik 1. 00 76/Kgo fifi
Ae: #E 2025H1 K, FECHIZHEMERETH RIFREHLIE 164, 36W (HL45
KB RE. IARLERAEAA. BIBIAEEE) . [RILLIEK 59%. HoAr Al ke Bt 2Epl
1A% 101, 3GW, [FIELIEHK 110%. #EHL: PEEEM A% /MR Bk, #Z 2025/9/19,
TRERAEAN S 7. 13 o0/, 8¢ & Bk 0. 14 Foc/mMi. FEHME: #E 2025 4F
8 HIK, 47 s at s B E N 1734.80 Ji s, FILIGK 57. 72%.

RN (1) ERREMAET RN SECEMAT TR, Hie
i R T BE AR AR, SR RHAT ML R OREC ;s (2) SRR 58 S el
JRS: il BE S AT L FE G DB, 5 AR RAT I ARAN TE 4R OU AT 5 28
5557 i BRI R A, RER AR DG AR B R RE T IE AR (3) Bl IR R
RSB : AT WAH SR IR AR A% BB T3 s shmi A2zl , W i AT,
Rext N i Ak BRI BE ST P AERORRM ;s (4D ROBRRHLA R R 43k X
TARHERZ Z TR R, W LR AL U, R b A e Al
¥ 2 A BE 73 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 -

FRE X

VR 300, HITHL W AATEEGES (2023/9/20-2025/9/19) (%) oottt 3
B — AT S BBk R IE (2025/9/15-2025/9/19) (%)« v vt 3
BT =247l 53 v T ReIRAE DG AR Bk BRIE B L (2025/9/15-2025/9/19) (%) oovvvviininn. 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

BRI I iFind H3E, 2025/9/15-2025/9/19 HHlE], I3% 300 Tk 0. 44%,
B e Fa g Bk 3. 07%, R Y A 300 84 3. 51pct.

BR 1. PR 300, HABEAREIREGED (2023/9/20-2025/9/19) (%)

30%
20%
10%
0%
-10%
-20%
-30%
-40%
DO WONSNTNONDOWOMNITNODNDDNEONODDINDSTMNMOOLITNNTMNMODNDDIT N D
T N o R e T o B B Bl B ST i o Il o B B M T oo ST, B
DO A AN ANMNN IO ON~MN~PNDNOO NN NNDST OO ON~NDDD
OAd 1 4110000000000 0O0O0Ddddd 1000000 DDo0o0 DD
O E 8 B N e F G O od Rm 0§ ‘R B OF OB W & F % ML oW ok ke R B WM 9 &k & B E O o ik
OO NMOOFTIIITITIIIITIITITITTITTITTTIT T LW WO LWL LW LWLWLWLWLWLWLW
NN AN ANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN NN NN
C 0000000000000 0000000D00O000000000O000 00O
NANANANNANNNNNANANNNNNNNNNNNANANNANNNNNNASNAAN QNN
NS I A2 ek
e JFIRB00 e £ 1118 FEEK

ARSI : iFinD, ZEAFSHF 5T FT R

TNRIL: MR iFind B4R, 2025/9/15-2025/9/19 HBAlE], 31 ANHF—247 Mk,
B4 Bk 3. 07%, HESE 2 47,

EE 2: BA—ZATIARIEKEIE (2025/9/15-2025/9/19) (%)

4% 3.5%

3.1%3.0%3.0%
(1
3 2.2%
) 1.7%1 6%
0.9%
1% | I I 07@05%04%04%04%
: ([ L I |
- -0.2%0 .34 4%0.5%0, 60 I
_10%
; _13%14%
3.0%

~ -3.7% | |

-2.082 1% oy,
-3% 256258 74
409
P 0% 2
. Y\/ @
&jg\ )&“ _/\)\&/ﬁ 7’%‘ ;g,(’\/ )’%«/\/ ZA $/‘ /{\) & <,%> )?Q ,{O\ ”'/ i )@s

BARSRUE: 1FinD, ZEKIF AT 57 Fr g

BEFLRIERE—THERFENR 3



(B EmzEXER

w STATE GRID YINGDA GROUP

EXTHERFELT T ARARBE

YINGDA SECURITIES CO., LTD.

R4 iFind 48, 2025/9/15-2025/9/19 HAIE], T =47, HITREIEA TR
Hedp, #HEL. AR H . R ERARERIRALZ AT =47, ) Bk 8. 92%. 4. 75%-
4. 04%; ‘K 7K H K 7R L AR SHA BRIR AL Z0 BT =47, 7353 F Bk 3. 95%. 2. 75%- 2. 46%.
EE 3: B =ZAT IR S BEVR A S FAR LR BR IR B (2025/9/15-2025/9/19) (%)
10% 8.9%

8%

6% 4.7%
' 4.0% 4.0%
4%
0)
2% I 1% 1.3% 0 % 0.0
- L1 s S EEEE
LSS EERRRRRRRR
_1,2/&1.3%1.4%1-4%-1.8%2,0%2.1%2 2% 5y
A% <N2.5% 5 7y
N _4.0%
-0
0 QWL % N M B N
2 g Y N o PP ¥ N TP R P P N
F R G N KT N W T e N QT R R W N 0
58 U A U A Ll g e AL
Ll N S SRR A S
W & % %&;\

Bl RIR: iFinD, FEKUESHH 7T AT B

. BATWIETBR

WY REIR R B, 2025 £ 7 B, S-S H B EN 10226 /2T FURS, [F EEHEK: 8. 60%;
2025 & 1-7 B, &t & H B8 Rit A 58633 /2T FLl, [FIELHEK 4. 50%.

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

60000 6%
6000
40000 4%
A0 20000 ‘ 2
2000 0 )
= LN WO ™~ 00 O O = N ™M = p
0 5SS ooooo 0888
AN N N N N N &N N &N N 5
LR LR LH 0 @Q’ §’ @Q’ S
e e o i o — AR (£H) — i (58
FedEskyE. ReUBEfE, iFinD, S AOIFSAFST pr s FedEskyE. RelEfE, iFinD, P FZ:AF 90 s sg

MRS REVR R B4 , 2025 47 1-7 H, B i Kk e ML & 32480 /3 T L, [A L3 K 75. 72%,
Horr, KHUEIGHNIA BN 4198 BT, [FHEIGK 72, 19%; /KA &4 589
FiTH, ALK 0.86%; % HEHIEBENAEREN 0 H T, R 100. 00%; K HLH
RN AR 5367 JI T B, RIECHK 79. 44%; e R Hrib bl 248y 22325 Ji T 10, [
BEEUAERE—TINRRER 4




® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

Eb K 80. 73%.

BI& 6: #RIESTHERIEREL 7T

50000
40000
30000
20000
10000

KR W KES W AZEE WX mOEfR

BRI : BelRE, iFinD, Ji kiS5 s #E

BIR7: KEFERIARER/ RHE 5T
8000
6000
4000
2000

0
LR PR L LR LR LR

== 2] === 2022 e 2023 e 202/ e 2025

B SkyE. RelE), iFinD, 3EAAE M 70T i T
VE: 2 A EdE N 1-2 H 6 Bt EE

BI& 9: RAFHERIEFRER/ RiHE 5T

10000
8000
6000
4000
2000

0

LR R P LR LD R PR

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

BESRIE: BEVEJR, iFinD, JEACUESWT I T
2 HEdE N 1-2 A6 Bt EuE

BIR 8: KEFEBENAFRE/ RiHE 5T

3000
2500

2000
1500
1000
500
0

K S P IR

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

ARV RedRJR, iFinD, JERAESRHE 7T T BB
Ee 2 A8y 1-2 A4 it Hd

BI& 10: SeRFIEEYFREIL/ RHE O

30000

25000
20000
15000
10000
5000
0

PR PL R LD R

e (2] e 2027 e 2023 e 202/ e 2025

BESRIE: BEVEJR, iFinD, JEACUESWT I
2 HWEdE N 1-2 A6 B8R

M ob [ B S 2 B , 2025 4F 1-7 H, KR EEF R H /NS 1806 /NI,
] L/ 188 /INAF s AR 4 38 A 5T 4 e 00 T oo B, 2025 4E 7 H, XV

BEFLRIERE—THERFENR

5



(B EmzEXER

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

L 97%, YetRFIH = 96. 4%.

B 11: £ERBERERI-FHRADR O B 12: FOLFIHRER/ABEE
9000 100%
8000 98%
7000
0,
6000 o0k
5000 94%
4000 - | 924
3000 0
2000 =
1000 88%
O N~ (@] — = P~ o — < [~ (@] o <t [
SRR 8 TS 9% 358 9%
X 5 0 A D OO A DA% A N 8888 I I I I L8
O £8P B S 0P g b gb o
ool Sl S IRIIIIIIRIRRN
o
K - K _— N S SR A - sl
—p —— T — N F AR A E YA f— R AR RN AE
BEskys: e, iFinD, IEKIFFHRTFT TR BAERIR: A EFREEE M T G, iFinD, SERUESR

TR

MRy EUR R EE, 20254F1-7H, W R 5533151270, ALK 12, 50%; HJH R

542881270, [FILEIE3. 40%.
B% 13: BHMBREREEREEL (2T)

14000
12000
10000

8000

6000
4000
-l I
0
> \/\/

O > ™ ) N \ > ™
S BN SRS o P
D D q9 q9 > P q9 P P P P q9 O S S €§>
Q
o

W BN RITRE W BRRITREA

AR RIS GBI, iFinD, JEKIUEZRHE TR

ESWRERE-TIHRTFNK 6



E KSR

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 A #F R

=, FEBESRGBHR
(—) R

Bl K P A AR SR AT M PR S I R, MIRIR BRSSP RN 524, 5=
A P R ek B, FR SO R RIS L, AT IR R, SLE
JeAR= R EE . RN T IR R & AR E AR s, i T, BUoR. &
SR SE 2 T MR T, FeARMR B AR FA BB RS iFind 08, 2 2025/9/17,
Z mEERE (BUE kD SFM 51 J6/Ke, B ik 1,00 J6/Kg; B REH (182mm/150 1 m)
P 1,35 Ju/ A, BB Bk 0,05 Jo/ s B g A (210mm/ 150 wom) P34 1.7 T8/
F, BB BTk 0,05 g6/ fs TOPCon HE Fy (182mm) ~F354 75/ Bu, 5 _EJ&+#F; TOPCon
R A (182mm) ~F- 434 0. 69 JT/BL, 5 ERRE s HIT XA A (210mm) 734/ 0. 83
Ju/ B, 5 ERERE ARBEE (2. Omm BERR) P40 14. 35 Jo/F oK, 5 _EJEFEF; etk
P (3. 2mm BEE) I 21. 25 Jo/ POk, 5 ERAET.

BIR 14: ZREERMMEES (Ot/ke) BI% 15: REAITARES Cu/F)D

350
300 4
250 3
200 5
150 i = e
100 0
0 NI ONODDO AN ANDND I WO DD
358805 RNeNNIRRIR88aNY e o e B e e e i
2 B Rl Sl % A BT I3 333388888888488
OANDONNcd MM~ MOONO©ONL D
[chooleolololNololololololololololoNoNoNo]
By doebetealogeas SERRIRRIRSIRRIRIRIRRRRR
OO OO =i sHENON N i S S <L
T AN AN AN AN AN AN AN AN AN OO AN AN
OO0 00000000O000000 OO0
NN ANANANANNANNANANANNANNNNNANA T 4 A
— T B ENEVEE B (182mm/130um):RMB:E 9]
N = (A th B Y - SUAY
— T 2 AR BRI MN — T 111 B8 ENEYEE A (210mm/130um):RMB: 54

BAESRYE: infolink, iFinD, ZEAIFZHF 5 TR HAERIE: infolink, iFinD, TEKIFZEAF 9 TRl

E% 16: B MEES Go/W) R 17: BmAES Ge/n

0.6 ol
0.5
2.0
0.4 15
0.3 C)\/ ‘
0.2 1.0 p——
= e N
Ol 0.5
0.0 0.0
D © M~ © M~1WM~OW OISO N S W © M~ NDOWWOW—HODODNMWOOTHNIOLLOMAO M~
N O 40 40 4N dNO A0 AN O — A AN A AN T A ONAONAO N M A
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 i ¢+ % 4 ¥ K 4 4 ¥ ¥ 3 & ® 4 ¥ E 2 31 @
O N H M < ©™~0WO +d o N S I © 0 D MWD O© VO ML ©DVDO —HAMS ©~D
A1 000000 dHd 0000 O oo leNelteRe =N Ne e NeNe =l ol No e NeNel
1 1 1 1 1 1 1 1 1 1 1 1 1 1 ] 1 1 i ¢ 9 1 3 _E 4 3 E X 3 E ' 9 ¥ E 3 %
[ I I A S A D A D D T I e B T B o B Yo I Yo W o) NOOMOOMONIST I I I WL LW0NLW
AN NN NN NN NN NN NANNN N NN NN NNNNNNNNNNNN NN
0O 000000000000 000 o O0OO00D00D0DO00O0CO00O00 00O O
NN NANNNNNNNNNNNNNN NNNANJNAANNNRANNNNRANAN

e I 51128 B2 PERCEE St /5 (182mm/23.1%+):RMB:SEH 1
e TT 3511 TOPCoN & 3th & (182mm):RMB: S}

BAESKJE: infolink, iFinD, TEIULIRHF TR

e I L3112 B PERCAH 4 (182mm):RMB S 1)
— 73711 TOPCon I3 28 14-(182mm):RMB: £ 3517
e T3 A1 HIT XK 20 44 (210mm):RMB: S 217

BAESkJE: infolink, iFinD, TEIULIRHFFFTHER

ESLARRE—RNERER



(B EmzEXER

Il o< P T AT .
YINGDA SECURITIES CD..‘:.TD. ?Tﬂ.li }EJ *E ﬁ}l: 5"3?&%

BR 18: JuRBIM AR Gu/FIk)

250

20.0 SN— S

B

100
50
0.0

G O M O s N o0 e v W N OO e s & s

O N 0 O o NN © « v &N © O = N M O ~ &N &N © 4

1 1 1 1 1 1 1 1 ] 1 1 1 1 1 1 1 1 1 1 1 1 1 1 |

< S S S NN NN O © © © DM~ IM>MIM>SOWOWOWWOo O O

O O O 0 O 0 O © O O O O O O O O & O 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

R W N ) W) W L) L W) W W L) D ) ) 0D 0D 0 LW L) ) Wy W) L

[N &\ N A & A & N A N A & N AN N AN N AR N A @ N A & N A &\ A N AR N A N A &\ I &\ AR @ N A N A @ N A N I @ N A g\

OO0 D O O O O 0 i O O O O 0 O O © O O 6 O i

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

SUAS = Lpr B SUAS = £pr B
— S R FE2.0mm — IR R R 3. 2mm

BB iFinD, ZEAIEST 5T R

(=) fERe

FH& CNESA Datalink 4=EKfig BEEHE E A E =G0, #E 2025H1 K, FECOH
IEH 1% BET H B ENLAEL 164, 3GW (B35 /K B RE . IR B Eh g, B TUfERE) , FILL
K 59%. H A LG R 2T EENLIA R 101, 36GW, [HELIEK 110%.

EH, EZRRESEER. BEGERTHEIFNR T Chlitkre it d
WATEN T % (2025—2027 4) ) MARAERERMLLT 1 WIw LR, JF BRI 1 ST i e
AR, A et A Ak AT LA R A RS

B 19: EPiERERTHEHIIEE (GW, %)

180 180%
160 160%
140 140%
120 120%
100 100%
80 80%
60 60%
40 40%
20 20%
0 i 0%
> q/&% q/Q\(’O q/Q\/’\ (LQ”Q) %Q\?) q/&g q/d‘/\’ q/éﬂ/ q/@:b q,Qq’v q,Q (ﬁg\”

AR (£H) AT RUERE AR ()
— fEREIEE (%) — AR ()

BRI CNESA, BEKIEZRHF 5T HT

BEFLRIERE—THERFENR 8



® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

(=) ¢

B PV EE A RSN E Lk, ARYE iFind SRR, #E 2025/9/19, BREREEMNKE
7.13 Jioo/m, B B Bk 0. 14 Jioo/ M IEARARL (BEERERER) 4 % 34300 s/, 5
JAFEF, IERAR (=0 811 BY) 4% 145000 Jo/m, 5 FEHRF, B0k 48300
JC/W, 5 AR AR (BEERERAE) A% 16700 Jo/ME, 5 T R G =
J6) Ui 21400 Jo/, 5 E R B GEY% 5um) #8115 70/ Pk, 5 EEFF
B (F32: 12um) 0. 4625 J6/“F K, 5 ERFERE; RS (BERREEE) 0.31 JG/Wh,
5 FRERE, FIRED (=70 0.415 76/Wh, 5 FEFF.

BIR 20: RREMES (Fim/m) BIR 21: ERAMENEES (Go/m)

70 450000
400000
ey 350000
50 300000
40 250000/
200000
30 150000
20 100000 J
50000
10 0
MO ANTOAMOOANLMN~MNOMWOWOO SO
0 OMANTAOONA1ON—TOON—AdON
MONTOAMOONLNDMO DO S~ OrEOAI N O NMODINDN O AT O D
OMNATO0OON A1 O0ON1O0OON—+d+dON COMO000O JOO0NROO0OOr]O0 O O
MEOATIN O NMOR NN O T O D NN NN NDDOD T T T T OO O LO
O Ol O OO OO Ovd O O s VOO O NN ANNNNNNNNNNNNNNNNNN
1 1 1 i 1 [ 1 1 1 1 1 1 1 1 1 1 | | | | OO0 00 OO0 ERE B0 00D O
A A A NANANNNOOOOSI I TW0WLWLW ANANANANANNNANNNNANNNANANNNN NN
AN AN NANNNNNNNNNNNNNNNN
0000000 B OO0 00 0000 0 O
NANNNNNNNNNNNNNNNNNNN N s _ N
— T IE AR B S5 £ (30 BY)
— I R PR TR — TR IEAR =TT RI8 R 8115
B RS iPnd, FERAEFFHEFIT B RS iPnd, FERAEFFHF T

BIE 22: SR EMIEES Go/m) BIZE 23: FRIEM B ESR Gu/FHK)

70000 35
60000\‘ CHU—
40000 29 _\\
30000
1.0
20000 05 D
10000 0.0
T O O~ ANONMNMNANOMWOWMMWOMMMNSNST OO
O N A1 OO NNA 10O NNAd—1OOMOAN
N ADDOONNDD LM O~ MO OCN NSO~ DML © 0O NN DN P
QI O ol sihe Al & ol Slie Gl ol el sl & B S1ie < Tl @0 o0 Qe oD Relsl9 0 o0 9
MNTJTO~NOOAANANMWOLON~NOODO AT Mt © 0O, NN MO OO ITITTTITTTWNODWOLWWWOLW
Qi O ) v v 1 Q) Q0 o v I L D I O AN AN AN AN AN AN AN AN AN AN AN AN NN NN N
I o9 8 FE 8 w0k F R O i B F W W JE F 4 Wk 20 O O OO0 O O OB 0 O ©
MMM oMo o S sSES SN S I e IR ) W AN AN NN AN ANANAN AN NN AN ANAN NN NN N
AN AN AN AN AN AN AN AN AN AN AN NN AN NN NN
QIO 0000 0O 00 000 R0 0 B O
NN NN AN NN NN AL NN e N N N . L N "
— T BRI Gum) B i
— N E TS mEN 11 R R(350-360mAR/g) e A ERE TR (120m): B 7= H i B
BAEHRIE: iFnd, FERIEHFHIIEAT BAEHRIE: iFnd, FERIEHFHIE AT

BEFLRIERE—THERFENR



(OB e L
N EAESHRBELT

YINGDA SECURITIES CO., LTD.

T BRI IR S

BIR 24. BB ENHEES Gu/M)

140000

1zooooj

100000

80000

60000

o AN

20000 —=

0

MO OANNNMOOANMNANOOOTO N H0 T O
O A O NONANTAN—AN—ATAMAAM O
1 1 1 1 1 | 1 1 1 1 | 1 1 1 1 1 1 1 1 1
ONADN~NEONMWOWOMOTIMWOWW AT N0
O 000100010000~ 00 O
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
A NN NNNMOOMOOMOSSEETEE WD W0 LWLW
ANANANANANNANNNANANANNNNNANANNN
D000 O OO
ANANANANANNNNNNANANNNNNNNNN

— T B R R TR R
— TR BRI =T

B 25: HSMEES (Gu/wh)

: '\—._r'r,_rf

0.9
0.8
0.7

0.6

0.5 “L,

04 |

0.3

0.2

01

0.0
MO OWAN®ONSTO DO N I~
OMANANNA—A—AdO OO0 mMmAN N
1 1 1 1 | 1 1 1 1 1 1 1 1 1 1
MO N ©OON©ONOONLW O o
OO0 90040104001 Oo
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
COoOd A A NNNMNM®M®MS S W
N AN NN NNNNNNN NN
0000000000000
NNANANNAANNANNNNNNNN

— T2 R E) 1 BB T RN ) B R BA SR
— TR T A R T s h R =T E

2025-05-23
2025-09-19

T

BI& 26: £EFEHEMBEHBARERER (5, %)

iFnd, JERAEZH 50 HT

(IO 78 etk

S—

78 R FE At B It B A A AT

HAERVE: iFnd, FERIEHBIFHT

B, B 2025 4F 8 K, 4 [E 7 A AR A et 2R B0

1734.80 Jif, [EELIEK 57.72%; Hrb, AJLFTTHAME 431.60 /16, [FIHIEK 32. 27%,
FANFEHLPE 1303. 20 /5 &, FIELIEK 68. 46%.

2025 4F 1-8 H, FoHILALBEMEIE BN 453.05 Fi &, [AIELIEK: 88.53%; Hh, 2
TN 73.7 G, ALK 37. 22%, FEERC @A N TS pE G 88 379.3 HE,

[ HE 3K 103, 29%.

1400 140%
1200 120%
1000 100%
800 80%
600 60%
400 40%
200 20%
0 0%

BI& 27: £EFHAEMBEHEARERL (T8, »

 FAANE (Z4H)
— FANAEIEE (F)

NHAEER (GH)

HlfoRUs: hEFEEBBEE, iFinD, JERUEZRHE AT

400 350%
350 300%
300 250%
250 P
0
200 100%
150 "
100 %
50 d -50%
o0 =N B -100%
I T ST S, PR, S
SRS ST N -
g AP QP g g @ o %Q%%

 FAANE (%)

PHATER (GH) ——TFAANEEE (GH)

HlfokUs . hEFEERBEE, iFinD, JEKUEZRHE AT

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

