({9 EREXER

STATE GRID YINGDA GROUP

RRXIEHARFELT

YINGDA SECURITIES CO., LTD.

RRIESFARFAESFARIRE
7 #F R

B I REIRIT L
2025 %10 A 13 B

BHETFR: BTKH
RIE—FES

FJEERTILER (2025/10/6-2025/10/12)

— T AR

50%
40%
30%
20%
10%
0% W

~10%

-20%

— PR300 —— H /1iR R IEEL

BARKIR: iFind, EAIEHHAZFAR

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

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

BXHRE

B AT REIRAT L R (2025. 9. 22-2025. 9. 28)
B AT REIRAT AL R (2025. 9. 15-2025. 9. 21)
B AT IRAT AL 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)
B AT REIRAT 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 IRAT 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 IRAT AL R (2025. 6. 9-2025. 6. 15)
AL A BEIRAT L R (2025. 6. 2-2025. 6. 8)

FoERI: HAE iFind 208, 2025/10/6-2025/10/10 BATE], Y734 300 0. 51%,
HL TR 8 R Ik 2. 52%, V%5 UPIA 300 8% 2. 0lpcet.

TR, HE iFind $E, 2025/10/6-2025/10/10 #lE], 31 ANHH—Z%4T
WA, A I 2. 52%, HEES 29 7. T = AT, HLTREVRAH DS TR
e, KH R KR R & RIR AL FI AT =40, 45 Bk 7. 39%.
6. 13%. 5.95%; AL HB&. b, Bithib 2 S EIE A S 8T =167, 5
Rk 8. 73%. 5.76%. 5.14%.

B TVVzEAT: RIEEEVR B EE, 2025 42 8 H, &4tS I HEE N 10154 12Tk
iF, [AILLIEEK 5. 00%; 2025 4 1-8 H, &tk i Rt 68788 14T FLi,
[ LK 4. 60%. 2025 4= 1-8 H, ¥k N5 34516 /i T 5, [HLHLY
K 64. 40%. 2025 4 1-8 H, KHEA PR /NS 2105 /NS, A HED> 223
ANIF . 2025 4E 1-8 ), HL B H S 3796 1270, FIHHEK 14. 00%; YR Rt
%% 4992 1470, A 0. 50%.

BB RGEN: etk POEEM SRR, #IE 2025/9/24, Z kR (3L
R SF¥IM oG 51. 00/Ke, 5 FJEFF. fifGe: #E 2025H1 K, FEOHEIEZ
B RE T H BT LA 164, 3GW (BLHE /K 5 Ak I mh L 24 OB B i BE)
A EE K 59%. HAUEr AL figGe R SALIAR] 101, 36W, [FIHLHEK 110%. £
POl EEM R R AR, A 2025/10/10, BREREEANAS 7. 14 Jion/mi, 5 _FREFE.
FRHAE: A 2025 4F 8 HIE, 47 Al Bie R S0E N 1734.80 &,
[ LK 57, 72%,

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 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

VIR 300, B HL W AFEHGER (2023/10/11-2025/10/10) (%) o ov et 3
B — AT\ SRR IR (2025/10/6-2025/10/10) (%) oot e 3
BT =247 MV 53 2 L T BEJRAE DG T AR Bk R ME B L (2025/10/6-2025/10/10) (%) o.vvvvennnn... 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 IR iFind B, 2025/10/6-2025/10/10 BAME], ¥4 300 k0. 51%,
HEL B TREU R IR 2. 52%, Y& 5 UA 300 $841 2. Olpcet.

BR 1. R 300, B ABAREIREGES (2023/10/11-2025/10/10) (%)

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%
O N O™~ ONDDDND OO © OO ON~MADNOMDONSO©OMN~ONNDNSLWOO
e Il T R T b o Bl v A e B B I B B Tl el T
O NN A NNNDT DO ON~NPRDNDNO o N A NDMDMNMIOLWONNSDDD O
A1 A 1000000000000 A AAd 10000000 DD
K B 3 & N W« & & @ WiOE 8§ & ¥ O OF B @ & k0 & MO ok k) B B A N & & & 8 ol il o ik
N MO O OMNST I 598 07 5 05 37 5 375 5 8 5 885 55 0WwWwLwwLwwwLwwwwwww
NN AN ANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN NN NN
00 0000000000000 00000D00O00L0O00000O00000 O
NANANNNNNNNNANANNNNNNNNNNNANNANNNNANNSNAAN QNN

NSNS SO A2 HE R
e JFIRB00 e 5, 1715 FEEL

BARRIE: iFinD, AIUE IR 57 fT s 3
ATNRI: HRHE iFind Fdk, 2025/10/6-2025/10/10 H#ilE], 31 ANEF—Z 4Tk,
B B4 Tk 2. 52%, HEE 29 {7,
B 2: BHF—FHATILARIEKERIE (2025/10/6-2025/10/10) (%)

St 4.4%4.4% 4 o

4% 3.5%
3.0%0 ag
56 2.8%2 7%
2.0%
2% 1.6%1 5%
1.1%1.0%1.0%, -,
1% %0.5%
| ||III|03%01%
0%

-0.2%0 3y
-1% 0.4%0 54
! 0. 7%0 8% T
i 30/
o "1 8

-3% =2.5%7 6%
-4%
-3.8%
-5%
@%%Qx@i&&/{o\ “‘& %&é /X&\- 4 /"s‘zb xs,_\/ Q%/\”g@ &%ﬁx@og\(é}%» ,1% %}f %%? %\’5;} )&%\O“%}% %&« \%&3e
)@’@' o ,g}\ ),%/’\/ )&’\/% ﬁ\/‘ /Veﬁ"% & @}%ﬁ}&ﬁ ,5)2«%— >$/</ &5\

BARSRUE: 1FinD, ZEKIF AT 57 Fr g

BEFLRIERE—THERFENR 3



(B EmzEXER

w STATE GRID YINGDA GROUP

EXTHERFELT T ARARBE

YINGDA SECURITIES CO., LTD.

M iFind 35, 2025/10/6-2025/10/10 #Ala), HH =247\, HIIREFEAHIET
M, KEBERS . KIS $AR BB R IEALF AT =40, 207 B3k 7. 39%. 6. 13%.
5.95%; LB B, Hyt Ak s S ERIE AL A AT =47, 433 Rk 8. 73% 5. 76%-
5. 14%.

B 3: B =ZHAT IR I8 IRA S FAR K BRIERE L (2025/10/6-2025/10/10) (%)
10%

7.4%
e 6.1% 5.9%

6% 3 (] 3 300 3 ( 0, 2 0, 2 70 2 30 0,

AR

0% .
_on —O.l%l I I

-1.6%1.8% 1. 9%
-4%

—6% -4.4%
-8%
~10% -8.7%

Bl RKIR: iFinD, FUESHHF 7T AT B

. BATWIETBR

WY REIR R B, 2025 4 8 H, 4t & H &N 10154 /2T FURY, [H EEHE K 5. 00%;
2025 & 1-8 H, &t & H B8 Rit A 68788 /2T FLlY, [FIELIEK 4. 60%.

Bx 4. EHHEEXZARE/AE LT RLED B# 5. EHoHEERITEE/FEE CTLE, %
12000 120000 12%
10000 100000 10%

— 80000 8%
60000 6%
6000

40000 4%
000 20000 ‘ o
2000 0 0%

= LN O M~ 00 O O «— N m = 6\

0 oSS oooooo8 8o 1

N O O N N N N N N N E

A0 o 0 O 0 @Q’ x& @Q’ S

e o ot 0 ARG (£ — i (5R)
FedEskyE. ReUEfE, iFinD, S AOIFSRF5T pr s FedEskyE. ReVEfE, iFinD, P FZ:HF 90 s

MR BE IR R B 2025 4F 1-8 H , B & ra A ML 2% & 34516 73 T TL, [A] EL i K 64. 40%,

Horb, KHUFIE RN LA RN 4987 JiT L, [FIHEIEK 74, 43%; /K ELHTIE P & 684

FIT, ALK 3. 95%; gl 0 T, R RIE 100. 00%; RHLH

BEEUAERE—TINRRER 4




® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

WARENLAE N 5784 Ji T, [FIELIGK 72.09%; JofEi Byl as & 23061 /5T 5L, [A)
Eb3 K 64. 73%.

Bk 6: #RIFESTHIERIEREL 7T

50000
40000
30000
20000
10000 I I I
BB =
f§§} AP R U AR q§}y ngéh
o
W KEE W KES mAZE W X | R
BRI BelR, iFinD, I CIFZ5HF 5T B B
BR7: KEFHEVNEZRBH/ RIHE (BT B3R 8: /KEFMENAZEBN/RIHE (T
8000 3000
2500
6000 i
4000 1500
1000
2000 i
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

AR o [ H g Al B 2 Bl > 2025 48 1-8 H, K HL e T- BRI AT/ 2105 /N

BEFLRIERE—THERFENR

5



(B EmzEXER

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

[H] Eb gk 2b 223 /NI M 4 BT REVR T 99 e I P rhona B0 s, 2025 £ 8 H, XUHEFIH
. 96. 6%, FGIRFIHE 96. 4%.

B 11: £ERBERERI-FHRADR O B2 12: FOLFI RGN/ A BE
9000 100%
8000 98Y%
7000
0,
6000 0%
5000 94%
4000 92u
3000 0
2000 =
1000 88%
O [e0] — N n [e0] — [aN] LN [00] — [aN] LN [e0]
e Bl & 8 Bl Bg BB B e
vl Sl S IRIIIIIIRIRRKN
o
R - K _— N S SR A sl
T T — REHAESE B E— ARA AR E LA
B ks: FEBE, iFinD, FERIESREI T BAERIR: A EPREEE IS T G, iFinD, SEKUESR

TR

MRy eUR R EdE, 20254F1-8 5, MW R # 5537961270, [A LI 14. 00%; HLJH R

549921270, A HEHE0. 50%.
B% 13: BHMBREREEREEL (2T)

14000
12000
10000

8000

6000

4000
- I I I I I I
0

@ o>
Q q/Q

3 N AL
- VA%
Q Q q/Q S

o)

Q /
3% ¢9 SN q9 0 q9 q9 q9 q9 q9 q9 ) ¢5§
Q
0

W BN RITRE W ERRITREA

AR RIS BEURR, iFinD, JEKIUEZRHE TR

ESWRERE-TIHRTFNK 6



®  BEREXER

N STATE GRID YINGDA GROUP HRKIEEMARFEESEARRSE
NS
RREATRREAT T 0 W5

=, FEBESRGBHR
(—) R

FeARFEL A He A . K iFind Bodie, TR 2025/9/24, ZERER GLERD T4y
151 J6/Ke, 5 ERFE; RS (1820m/150 wm) 34 1,35 Jo/1, 5 L ARET
L mAE f (210mm/150 wm) SF¥IAN 1.7 Jo/F, 5 EJEFEE; TOPCon XU ZHAF (182mm)
FHIH 0.693 Jo/ B, LR EBK 0.003 JT/W; HIT WHALLE (210m) FE4 0.83 Tt
/TG, 5 FJEESE e R (2. omm ) BN 14.5 /B K, B R Bk 0. 15
T/ IR IRBE (3. 2om D T 21,25 U/ P9k, 5 EAET.

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

350 4
300 g
250 5
200 2 \ - \/"’
100 1
50 0
M N O St O ) M O N O N MM d © O S
i § @ A e e e G e 5w el
285838938888 933253 $88582388358583¢
8383888852 38393338383 I IITIIII L e o e
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O O O O O O O O O O O O O O O O
22233V JZIILRYG NAadddddd AN
(>l lloellelleilellellsille e iofaaleiellellele) .
NN N NANNNNNNNNNNNNNN —Tﬁiﬁfﬁ $E%Nﬁl_JE_-jé)#(l82mm/l30pm):RMB:$i’>]ﬁT
— IR BAEERIE R M e T B ENEEE F (210mm/130um):RMBSE ()
HAERIE: infolink, iFinD, TEKIFZRAF 9 TRl HAERIE: infolink, iFinD, TEKIFZRAF 9 TRl

EE 16: B MEES Go/W) X 17: BmAES Ge/n

0.6 2.5
05 20
0.4 15
0.3 c

1.0
0.2 e

0.5
@:1

0.0
0.0 WO WO dM~OWSS O A4 MmOoNOD S O
M St MO NS OSSO O DA N®m S © =i ineae: o Giigd ol I SN v 1@ @niear ¢
ST qeid MY RQANNTQNONNT QD
JEEB8E8EEEdE88BEE88 p e e o B o T A e
g B N A ¥ @w A F ® 2 £ & A _E _E oA _3 QQQQQQ&&&&&&QQQ&Q
MM S TSI T TN WL WL LW
NN NN NN NNNNNANN NN N SRRy s a989 8
O 000 000 000000 000D 0
NN NANNNNNNNNNNNNN

— I 1)1 B S PERCAE 14 (182mm):RMB:SEH 111
— 715 {1 TOPConX 3K 28 14 (182mm):RMB:E 157

—_— PERCEE it 1 (182mm/23.1%+):RMB:
s AR PR D T 3 I S RMB Sl — T HITIEE B4 (210mm) RMB: 451

e T 1511 TOPCoNER 3t & (182mm):RMB: SEHg 411

BAEkJE: infolink, iFinD, TEIULIRHF TR BAESkJE: infolink, iFinD, TEIULIRHFFTHER

BEFLRIERE—THERFENR 7



(B EmzEXER

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

BR 18: JuRBIM AR Gu/FIhkK)

25,0

20.0 \\~———~\____——/"/—_-

10.0
5.0
0.0

O© M O I~ < 1 0 1 00 IO N O ©M O © M O M~NMmMOoOIN~N<

N D O 2NN D N @ @ N e o N © el = ieN

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 | | |

< ST S DN NN O O© © O© N~ DMSMIMNSIMNSOWOWOWWOo O O O

O 6 6 & . e @ e W6 B B B B8 O B B 9 e i 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 0 wLwLwuLwLwLwLwLwLwLwLwmwLwLwLwmLwLwLwmLwLwLwmLw.Lwm

[N &\ N A A N AR N A & N AN N A N AR N A & N A © N A N R N A N A N A & N A o\ A o N A N A @ N A 6\ I @ N A g\

Q0 0O 60 0 B O 0 B 0 @ © @ 9 & 0 © B B 6 B @ 0

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

SIAS = £RF O SIAE = £RF O
— I IR SRR 2. Omm — I R E3.2mm

BB iFinD, ZEAIEST 50T R

(=) fERe

HR 5 CNESA Datalink 4=ERfif GEEIE FERIA 4T, # 2 2025H1 K, FEDHK
EH g RE T H RSN AL 164, 36W (B HEHI/K B BE. BRb L. BiilfERE) , [FLL
K 59%. HAUHT AL fiERE BT EENLIA R 101. 3GW, [H LG 110%.

B 19: EPfgae RiFEHIIEE (GF, %

180 180%
160 160%
140 140%
120 120%
100 100%
80 80%
60 60%
40 40%
20 20%
0 0%

AR (£H) AT RUERE AR (Zhh)

MEUMEREIER (H%)

BE
— fEREIEE (HH)

HAERUR: CNESA, SEKUEFHAF 5L

BEFLRIERE—THERFENR 8



® ERzA%H

HAEHFRFEAT

YINGDA SECURITIES CO., LTD.

T BRI IR S

BIR 20: RREMES (Fim/m)

(=) ¢

B RE M FERR, ARE iFind A, #% 2025/10/10, BRERHEANHE 7. 14
Jiot/ Wi, 5 bR B R (BEERERER) M k% 34300 o/, 5 b JEREF; IEMA R (=
JC 811 A1) 4% 149500 Jo /Wi, 5 b JAF-F: A s A 48300 Jo/mli, 5 b 71
ARV (TR A A% 17150 Jo/M, 5 F R REF; AR (371 =J0) 1 #% 21850 i/,
5 F R B GRi% 5um) k& 1. 16 Jo/~F 5K, 5 EREFEE; iR (F7% 12um) 0. 4625
JC/F TR, 5 EREFEE TR CBEEREREED 0. 31 Jo/Wh, 5 EREFEE; HEEES (=
JG) 0.415 76/Wh, 5 ERE#FF.

BIR 21: ERAMENEES (Go/m)

70 450000
400000
&0 350000
50 300000
40 250000/
200000
30 150000
20 100000 J
50000
10 0
DO NTONTOAMUOOO AT © 0 LW oo O
O NANTJO NN OMANsT O NH O Mo
WO NTDN<O© ML O 0o BLO AU S HNOD N LD D D
NEN O NN —HO M A — OO N e @ NIl O O QOO 'O vl 'O O O rd QO &
DO ANT O D ODUMLLO D & O AN AN NN S < < SO O O
OO 10 OO0 0 O O xd ) i v € D 1€ x aanaaaaaaaaNNaaNIlllllel ey o
1 1 1 1 1 1 1 ] 1 1 1 1 ] 1 1 1 1 1 1 1 szl iolallsisfieolealiealiafalialiclalal ol
THA AN NN ANMDOMOOMOOETETETITWOWLWLW ANANANANANANANANANANNANANANNANNANNANN AN AN N
NN NN NN NS AN NN NN NN N N
00 00 090 9 O 0 O ID0 000 0.0 &
AN AN AN NN ANANAN NN NN AN AN ANANANNNNN . e p B N
— T IE R B R () N B E =
— N AR R EE — TR ER = ST RI8 R 8115
BERIE: iFnd, TEXIEHT AT BERIE: iFnd, TEXIEH AT
BIE 22: SR EMIEES Go/m) B 23: REMEMTEES G/ FHXK)
60000 35
50000  \e—— 30
25
40000 - _\\
30000 ik '\,-\_\_\_
20000 = —
05
10000 o
D 0D 000 MO0 N DO Mo ME LD O L O
O HIEO ONON dx] OO NN H O O &N oNsH
NODOFTN AP~ OMAO DO NO N ST OOONNDDIN~D o o © 0D
T e B ey, Slex Gl el © 6l 'S iglie ©igl e ere Oislirlie 99ig Bl SO e g o
NOOO A1 MTO~NOOOANANMWLMNSWOO NMMOMO MO RN SESES S S DLW LW LD LD D
O 0O QO OO OO Q) O x OO O IO i) v AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN
EOOR W W B T W R R R G R M W B 1 Wk 2 000 000 060 OO0 O 0O OO0 0 6
Mmoo sS S S S S S S g0 Wm DI i NN NN N LN DN NN AN NN N N o
AN AN AN AN AN NN ANAN NN NN NN AN AN
000000 0 0. I e 06 I0e R O
XL (ONIeNL L e e &L O NN Lo ieNieNE e e &N . I N w
— T BRI (Gum) B i
— N E T S imEN 11 R RH(350-360mAR/g) e T BT E(L2um):E = H i E

HAEHRIR: iFnd, JERUEZRHETCHT

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, %)

1400
1200
1000

800

NEAEER (GH)

f

2021-10-08
2021-12-24
2022-03-11
2022-05-27
2022-08-12
2022-10-28
2023-01-13
2023-03-31
2023-06-16
2023-09-01
2023-11-17
2024-02-02
2024-04-19
2024-07-05
2024-09-20
2024-12-06
2025-02-21
2025-05-09
2025-07-25
2025-10-10

— T R R R TR R
— TR BRI =TT

iFnd, JERAEZH 50 HT

(IO 78 etk

76 HL it v i A IS AT

B 25: HSMEES (Gu/wh)

1.0
0.9
0.8
0.7
0.6
0.5
04
0.3
012
01
0.0

—

2020-07-24
2020-11-13
2022-02-04
2022-05-27
2022-09-16
2023-01-06
2023-04-28
2023-08-18
2023-12-08

2021-03-05
2021-06-25
2021-10-15
2024-03-29

|

2024-07-19

2024-11-08

2025-02-28
2025-06-20
2025-10-10

— TN T AN B T N B R R E
— TR AR S RSN =TE

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%.

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

HlfokUs . hEFEERBEE, iFinD, JEKUEZRHE AT

 AANE (%)
— FANTFEE (F3)

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

