‘, E{Eil S IEATTIRE | 20245F9817H

GUOSEN SECURITIES
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BCHETHREAKXBEREMIRLEBIR, ERERSPEINA=mKXH

7S EHeelR « R
IREVER: NFKE (EIHTER)

B HTIm: ZER s =EE

021 60875174 0755-22940078
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4. - —
RERIREEY &Y EEis
GUOSEN SECURITIES

[F=dbsE g ]

- EHESE, NBEAHNMEISERER. PESE, Rl 1828ER. SURAMHMMEIALLRE, BilH Mg TEL0.0175/WZ0.287T/W, NEUSHE, Rl 182iEH. BMTOPConjth N MEIRLLEF
E, BMTOPConTRAB NS TEK0.0275/WZE0.7575/W, #RIENP7ER1., FREINBEEIAWEFRIL-0.00875T, it +Hit+AHE—FLEWEFIL-0.0875%; PEERIAWEFIL-0.016
7o, EER -+t + B—EawWEFIL-0.1087T.

ARERIK. EVARIFLAR2.0mmERFIBINMEIMETER. E, BMHiMt8Lik207t/kgZE73205t/kg, FEMIERMNIE FERS5570/kgZE697170/kg, 4AMIEIRINE TEX5570/kgZE70217T/kg, &
IRINIETER367T/kgE46347T/kg. 2.0mm*ERIFENE TEK0.1070/FE12.907T/F. EVARIFNE TEL3005T/ME1.057c/M. BREY N T Ek4005T/EE61257T/M, $F8N1& Lk
3007T/ME7.1570/M, FHEFIP125R4,

2024FHILLSREITHEIR134.3GW, [ELE-27%, FEREDIBIRRRIERIE2023F12BEM. 2023F£FRiH81R293.8GW, [HEL+85%.

9H9H, TE®EEEABRATI024FENAEM (FTHt) EZEMRET IR, RREFRIMERIT15GW, HPFREE—ANENENGEAM13.5GW, tRERZAHITAH0.SGW, TREE=2
BCAEM1GW, XEBCEMEIRIFNKELR IR,

AHEEOFE, 7BEEAMEORLLRSS; ESHEASEORMLNE. 7BREYRAHELR24.7GW, BLHEK44%, KL TiE8%, Hh7BAHHORMI.3GW, FELIEK24%, KL Tig
8%; 7TREMHOEIET76GW, ELUIGIK160%, FREIGK14%,

[ABAE4TIVER]

KRERSHENAF=REOXR: LiiER13H, EERZNFRDAEMIIELI0I XRRERBIEAHAS, ENBESISPERMRI301XE, BoB278E, FEFIEAIKIHEEE

(TICREERMAN) HIXFHBERIEN25% EEZE50%, ok, SEEFREE20255EX) KBHEEER it {E RIS MEERFNRE R 1 50 %A X,

BREKIBIMOOMWARMTER: IFH, BRSZEFAaSolareverEF&E 7 100MWRIE B FEEIELENNY, SolareverEFIBHEMX AT FagRE, H S BEIREAMHEAHHEE SR
%, MAEEEREFFEERSE. HBehRBANMEERTBESE,

BUSHETIBIMRERITE: 9811H, BREFEATAENR, AR FAIHRMEATIEHSEIERLLABWEST (RUEHE)Y | #isg ailmizeiHERRFREERDIRSE, a1t
HETNIARMZTT(ER), ZMBIBE2024F 12 FHARST, Fliit3d20255F 45~k SN,

TCLHIR: MaxeontE&5eR, ARBEEEFATFIAFIZXIMaxeonfIRHZLLGIREZE69.3%, MaxeonAAEHERF AT, MALTSHIRFTE.

EVBA: RERATRIEIRER, #Z22024F984H, ARRTIFRFEZTMENE. EREIKBEETRNRZARDBIRIFAERMNEEN369H. 12258, SELFRERITRARS

BEARLEA190.61%, 0.20%.

- EER: ARAM024FERFIEREZHMITR (BXR) , MIBFHIRFIMIRELE75.87H&, OHATRARDENI0.725%, BHEIXSRIEIT187A, BFMIEAHER32.777T.

[TEER]

FHRIRARFMS U, AERBHRIREIEEGFE, FEBRFIRRENSIR. MEAHE, AEREREE ERK13.9%, kD EiK12.8%, S5—KBHBE(FIRST SOLAR)_LFK9.7%,

[$%5EEIN]

EICKIEEEST. EX00RE. RAtrel. FRYEBIR. BRERD. FHFM. F—KPEBE (First Solar) . BRIEER. X&>tee. [EEEZRE. B BEARYD. €BRM. FAEF. BEERG.

B, EERE. EmAR). Eaems.

[RBEIRTR)] BEMENME FIEARTAE, SKESIFETW, TIESRINE, BERZXE.,

EEWVIEEXZ N RERARER TRERE




tRIRTT ISR &Y EEis

GUOSEN SECURITIES

E1: BRMREXITIEEER B2: e ERENIEEES
HiHEE BEYRRE RER ER Bt 2844
P.NF| -2.2% 0.0% NE 3.0% -3.0% -4.8% -1.7%
#L -9.1% -31.5% e - % -53.1% -47.5% -35.1%
3500 - FLLSE 12,000 90 -~ FLASE 27.7% 53.1% 47.5% 35.1%
L 70 P
2500 L 8,000
2000 |- 60 .
1500 6000 0r WM\V
i N
1000 L 4,000 40 | \
500 L 2,000 30 ¢
I I I I I I I I 20 1 1 1 1 1 1 1 1 1
0 0 23-10 23-11 23-12 24-01 24-02 24-03 24-04 24-05 24-06 24-07 24-08
23-05 23-07 23-09 23-11 24-01 24-03 24-05 24-07 24-09 FER FEE s e
—— HiESM  —— SRS () - - ' )
FEERIR: Wind, BEfSIEEEFRREE BEER: Wind, ESIESEFHRRAAEE, 15205 ER
E3: W EEXIsEES E4: BEfthEENIEHES
BRE IS fR¥ &R wERER HlERE
KE 52% -2.7% 1.3% AE -0.1% 55% -2.7%
120 FYLIE  -32.9% -27.8% -23.0% 120 - FLLSE 6.2% 9.1% -35.0%
110 110
100 100
90 90
80 80
70 70
60 60
50 F 50 F
40 40
30 L 1 1 L 1 1 1 1 1 1 30 L L 1 L 1 L 1 1 1 1
23-10 23-11 23-12 24-01 24-02 24-03 24-04 24-05 24-06 24-07 24-08 23-10 23-11 23-12 24-01 24-02 24-03 24-04 24-05 24-06 24-07 24-08
— K& IHTE fRIT 788 HrEE — HIERE
FRRR: Wind, ESIESETTAREE, 185uMBENER BEER: Wind, ESIESEFRRAAEE, 15205 ER

BEYRAREXZEHNRRERRERTMERNS



FEAENREHES &Y EEis

GUOSEN SECURITIES

[iBtF&dRif]
HEHAIR: 2024FHLLRRIHAER134.3GW, FEIEE-27%, EEREROBInHKIZAIE2023F12AFM. 2023F2FRIHAR293.8GW, EH+85%.

HEFR: 9OB90, PELEEAGRAT2024FENABH (BTH) ERMRWIR, AREFUERITH156GW, HpirR—ANESNEXRAH13.5GW, #RER_AHITAM
0.5GW, tRER=79BCAEMIGW, XEBCEMEIRFNKREREIIECIEIR,

HEFRR: T NAR2024-2025F A BHEPRWHIRMERAT, WERDI3MRR, RWHHESTH24GW, £ERRINER>580WpHINELAY:, ine(El1/90.7187T/W.,

(FiLEH]
ERERBPENAFRHEOXE: JRE9R13H, XERZARDAEMIEI0T KREELREBEAT LS, EMGESHSTERMAIZ01XE, BIR27HEE, FEHIEALR
BEREith (TTICREEEAMAEN) RIRBBREIGM25% EEES0%, Lhh, SEEIERGE 202555 APHRER th{ERRIZ EAERI AR R EHZ5 0%AIKRL.

BRERIBIMOOMWAMHTE: IFH, BES=ErESSolareverfeFI&E 7 100MWRISEHFEIEZRINMY, SolareverSRFIR AKX AL IBeRE, HI S o= AHaeA M
HESRSS, MAGEIREHEERNE. HiEREUNG RS,

BUISHESITBINREITR: OB110, BIFHAMASIR, ARERFARMRNEBARIERSBINEECREIET (RWER) |, HAEA AT RZEHER R REEHEIR
%, BIMHERNOARMYUZITER), ZIBBE2024F12BFHARST, FRITXI20255 =4 Ftken,

BNEFFiit2024F £ERFHEFALENS592GW . TBFHRERMLE (BNEF) SIRIATHEE CATIBZEMRETIN, FI20245, £BGHIES2GWHDLRIEE, RIER33%, FES
BEEWNN. 2024F EHF, PEFIECARENT102GW, FEELERK31%.

=Xt RIREAPHEEF~SRELFIING : INEXBFIB108EM, KEIE ARSI, HRIIREFENXEN ™ m. BittRETIBM. AMEeEminSAEKR .

BEYRAREXZEHNRRERRERTMERNS



FEAENREHES &Y EEis

GUOSEN SECURITIES

CACIYNS)|

BREARS: #ZE2024F9H30, AREN LBIESRBMREZRFAIUETRNRZHNRITRWATRD 05258, SATERISRAERI2.0106%, HZEET/18.0(ZTT (FER
ZREFXZEM) . MREWEEI20{Z7T-40127T, EIWERR920245F4828HFE202554H27H.

TCLARIE: MaxeontE&5ehk, AEEIERFATFIFTIRIMaxeonUiERELHIREZE69.3%, Maxeonpi AAEHEIRFAT], MALNTEHIRFCE.

AR : BRDBFFTRIEARER, #E2024F9840, AARTHRFETWENR. BIRCIKBEEFRNRZ LD BIBIFATIROEEN369FR. 12258, HEFRAFITR
AEISIRALLHI/90.61%. 0.20%.

BliER: AERM024FRENMERERMRITY (BR) , EFHREMRENE75.87HKR, A TRASERY0.725%, HEXNSRLIT187A, SFHI/INERT, FFMNEIE
B%32.777T.

FHEBHR: ARkOEIGHRER, 82202459850, ARBIRERNWERKALUSESTRNHGSERMARRMD 185258, AATRKRAR1.62%, KRREEE2.81127T
(FERZER)  FEREEMSERBREREREMIEXR,

hiElE: AFKEITETIESE, BRATRSENEAITIREN MBS, EXHi127A.
MeMk: 1031 AREAIRERIGT2024F9826 HFHA LR, G ATIREANN2.25%,

BEYRAREXZEHNRRERRERTMERNS



FEH OfmEINEES &Y EEis

GUOSEN SECURITIES

> AREKEPHIEBLEEIENTEES5019/FEU , IREETB1%, B FE/RIL-ILERZS$6508/FEU, FRLLTiB4%.
> FREPEHOEKREENELE1818, RLTIES%, B2024FHIERIA%, W2023FHERAS%, W022FHTiB47%, DHKKE, EAMKIEINTEEN1336.62, FREL-3%; BUMANL
=f115883017.44, IRLL-8%; IREGIARLIEINTEEL1099.65, IREL-5%; FEEinLeiz(NiE4R1402.84, RLL+3%.

ES5: PEHOSRMEENISEN: £k (1998F181H=1000) El6: PEHASLRMEENISE: Mg (1998F1H1H=1000)
4000 6000
3500 5000
3000
2500 4000
2000 3000
1500 2000
1000
500 1000
0 0
20-03  20-08 21-01 21-06 21-11 22-04 22-09 23-02 23-07 23-12 24-05 20-03  20-08 21-01 21-06 21-11 22-04 22-09 23-02 23-07 23-12 24-05
BTEERIR: Wind, ERIEBSEFARTEE BEERIR: Wind, EfSIEBSEFARTEE
E7: hEHOSREENIEE: Felifingk (1998518 1H=1000) E8: hEHAOSRMEENISE: mEhsk (1998F151H=1000)
4000 4000
3500 3500
3000 3000
2500 2500
2000 2000
1500 1500
1000 1000
500 500
0 0
20-03  20-08 21-01 21-06  21-11 22-04 22-09 23-02 23-07 23-12 24-05 20-03 20-08 21-01 21-06 21-11 22-04 22-09 23-02 23-07 23-12 24-05
BEERIE: Wind, EfSIEBSEFHARTEE BTEERIR: Wind, EfSIEBSEFARTEE

BEYRAREXZEHNRRERRERTMERNS



FrAliESli3Ea]

ERRNES;

GUOSEN SECURITIES

®1: EEENEGE

PEIFERL 76/kg
ERM10, PRY) Tt/ R
PEIER] 7T/W
ER(M10, PE) 7T/W
EittF(M10, PRY) TT/W
2B{5(M 10, PRINIR) To/W
NEUhER} 7t/kg
BEHM10, N Tt/ R
NEAER} 7T/W
FBEMHS _
FHERM10, N#E) TT/W
Bt (FETOPCon) /W
PHEHTOPConSBK)  TT/W
HORTMPERCAR ET/W
HORGMTOPConBi  ZET/W
HOEEPERCHE ET/W
HOEETOPConB  =ET/W
EDEALPERCEE TT/W
HOEPETOPCondBf  5T/W

TR
36.5

1.15
0.085
0.152

0.28

0.73

413
1.12
0.083
0.139
0.28
0.75

0.10
0.11
0.25
0.28
0.17
0.10

LA
36.5
1.15

0.085
0.152
0.29
0.73

413
1.12
0.083
0.139
0.28
0.77

0.10
0.11
0.25
0.28
0.18
0.11

700 44 L4

-2.9%
-4.8%

RELZE
-56.0%
-65.7%
-56.0%
-65.7%
-61.6%
-41.6%

-56.1%
-67.6%
-56.1%
-67.6%
-64.1%
-43.6%

-39.4%

-30.6%

-34.6%

20245
60.00

2.00

0.17

0.27

0.38

0.95

67.00
2.23
0.19
0.30
0.47
1.02

0.13

0.33

0.22

BRI

-38.4%
-49.8%
-55.4%
-53.9%
-40.4%
-26.5%

-23.1%

-24.2%

-22.7%

BEISKE: Solarzoom, SMM. PV Infolink, E/SHFAEFASTHETE

BEYRAREXZEHNRRERRERTMERNS
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E9: £BOLRFIEENERREIEE (GW, %)

Giladr=jes

1000 m—
480 560 045

740 100%

5004106 115 130 169 230 50%

0%

BRER: SR, EEESEFAREE
E0: ERICAFIEEIERELLIEE (GW, %)

W | TS

Elai)
Eizasi=sES 320 340 5e00;

150%
50%
-50%

BREER: EXRMERB, EEIEEESTHRAER
B11: ERRSENAFFIEENE (GW)

100 - . . 88
m £=rhal m 57

Et+27%
A [Es+36% 57

504

0

BRKR: ERERE, EEEBFEFHRIEE




GUOSEN SECURITIES

FrElREEMN3EE &Y EEIs

> 2024F8HRBINTrE: ZEEFTE13.051E, Kb-6%; BEFERFE52.6GW, IKtb+4%; BitBRFE58GW, Ktb-1%; HRABH~E49GW, FKLb+4%.,

> FRit2024F9BBIATr=E: SEEFR13.58M, Kb+4%; BRERERT245.5GW , IKLb-13%; EBitAT"254GW, IKLL-7%; HARBMHF=249GW, IREL/IME A,

> 2023F, Z@ERITTFE147.70M,; BEERRITTTES2.56GW,; BittFRiF8&590.2GW ; JREMHRITTE508.0GW, (LIEHIERBESS. SMMEETT TR
)

x2: BEH. = HORBPIRER

E4: SEREFUAEEIILE (GW)

(i 2024578 202468 L BEREL20245F 21T
WER R OEME m A
SRR yal] 13.80 15.10 -9% 19%  118.54 54% = =
90 r
BREATE GW 50.40 51.31 -2% -6%  416.12 37%
EittAT 8 GW 58.68 54.77 7% 20% 386.64 31% 80 I
SERBIHTE GW 46.80 47.70 -2% 4% 32530 23% 70 59-40 61-64
58
60 53 54
EIPISEREEH GW 21.05 2333 -98%  123%  123.53 27% 50 L 49 4 49
PIHBIR GW 10.65 1299  -181%  -62.5% 87.79 -40% 4o
Az East GW 0.68 207  -671%  -95.9% 44.69 -62%
30
FRBHHO 12T 25.86 29.01 -109%  -18.4% 171.78 -31% 20 -
Heh: BUMAHEED 25T 10.28 11.73 -124%  -25.8% 71.65 -45% 10 -
EEEEH M = 7.87 9.18  -143% 3.6% 42.31 -27% 0 : '
8H 9 B
Hrh: M¥EEsEHO 2E3T 3.10 348  -107%  -29.6% 17.06 -52%

AHOR: EFAOER. EREXAE. Solarzoom, SMM. PV Infolink, EISIESE TR SHRIR: SMM, BEISESEFTAMER . RERAR, SRERGWFERMER

BEYRAREXZEHNRRERRERTMERNS



(=3 ST RN S &Y EEis

GUOSEN SECURITIES
(TIkER]

#HEBm, LTIREEEFEAETRESHNEWERE14R, BRIt 1R FrefEinrs. W) IIWXIREERELER, RN IkEr", Mitihk—ENr~8588. 8BhEmREE

FFE13.051, XIN4EH59-62GW; IBMF-EFHAE13.5 AR (XINABH61-64GW) |, IKLE+4%,

R R IER -

> EFROR: 2023F118178, HRMUNEFZEE L TiRhEIE —EiEs TER", —BRBRRAFE~ShEaRE. 2.5CWHRIERTIA,

> BEfEW: 2024F18, AFERI10MSAESRETLITINE, B—FK10/HEFLELTRENE T FESMNER, THIT202452 B RN E.

EEIEMEFREM KSR -

>  REHER: 2023F12814H, ABASEITARIFRE150ZT218 105 ML EiEREEREMEE, HP—HiuRR75Ze@IRFr-ShAMEZEEREE 1S AT, 1205 ZEfE
SIE,; ZHE RS2 TS A S EEREE 15T IVEE, 1005 ZEFFEGIE.

> EFROR: 2023F12H20H, HRMMEFZEE L TFDREINE Z Bt s TRREBIRINERITEN X, —HAImEREAFEF15hE T, SHMEaEE. 2.5GWRIERTIA.
2.5GWHjth, 2.5GWAAH,

> BRI 2023F12H25H, ARAEINSE280{ZTTESHREMTTHES/RIDER/REFARKIHZRGFEEM—AHUIE, SFEFF-500MIEE, 405 MHES2EEENE REERNE.
AIMB o MHISSHE, —EAIREE130-1401270, @iR20AMTVEE, 205 WE4EaEEIE, —HAEEIR300 M T IlEE, 205 MS2EaiEmE.

> 1BREEEE: 20249F3H27H, 1BfESKAELEXEFESA—MUIIEA L, IMEASEE15 AT, 125MEamE. 40GWiER. 10GWHEtbR. 5GWEH, Z4gE/H254Z7T,

R R RE R HR B -

>  K280R: 2023F10H30H, ARKRMLAER, RE2023FFERH205 WSS &N A P _HA105EI B iEHAZE 2024 F 5 _FER~,

> KRR 20245287H, REKRMAER, RNEFEFF205MTERF~105MEAZRENEEEE, NEESINFISEFERE.

ERFEFREXEIER:

> Norwegian Crystals: 2023%F, ABEMFLSEEWSS, FHRISHE™.

> Norsun: 2023F, ARIEMEILSEFISS, FEEOXER.

> RECSilicon: 2023F11H22H, RECKIHEESHEEMNER, XATTHRIRRSZEET, 7880.75M,

ERFERESLIER:

> TCLHIR: REMGSRIERI A BB B2 %HNIAEE LEEREE, RBX116.97{127t, BRI INmUREIRHEMAE. TR KEHHERIRERIIAHEeREL, 2022588
AE6.5 71,

>  KERHRL: 2023578, REC SiliconbA10.25Z8NMSHERMHEREIRRN 5%, REIHFHERRR AR E®, 20225 FhiEr-seMig1.8 5,

> REC Solar Norway AS: 2024518, EDEReliance IndustriesLA220053EcAYN1E, AR EIkem ASAHHEETEREC Solar Norway AS (REC #B&k) B9100%B&1X.

BEYRAREXZEHNRRERRERTMERNS




FraEMEESRE (SHRIN) &Y 2%

GUOSEN SECURITIES

> FREFAANS: PREERMNTE36.57T/kg, PEIM10EER, EEt. BHM18790.15/0.28/0.7350/W; NEUERMNTE41.37T/kg, NEIM10EER . HBith. ZB{4H/11%790.15/0.28/0.757T/W,
> EEBP. NEGERMMERBEWNERIHE SEE, FHATNESLEREREI AR FEFRL-12~-870/kg. BALFRIZ-17~-1370/kg; BIBHEIRMTFEFL-11~-770/kg. BALEFIZY-
16~-127t/kg; I CHFIERAMNTEFLA-13~-97t/kg. BALERIL-15~-117T/kg; BIDHFIERMNERNL-16~-1278/kg. BALEFIZI-19~-157T/kg.

B15: BERMNE (Ft/kg) E16: ERINE (Gt/h)
— PRIEE — NEEE] ERE NEUEFE PEI182mm PEI210mm NE182mm = N&210mm

350 10.0

300 8.0

250

200 6.0

150 40

100

50 20

0 0.0 1.12

21-01 21-04 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07 21-01 21-04 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07
BESGE: PV Infolink, SMM, EfSIESERFHATRTEE BESEER: PV Infolink, SMM, EMSIESENATETEE
E17: Bitintg (Jo/W) E18: EHNE (JT/W)
18 PEY182mm PEI210mm NE182mm = NE210mm PEINIFE210mm PEITIE182mm TOPCon¥i182mm ——— HJTWIE210mm
16 25
14
15 201 M
1.0 15
0.8 0.88
06 0.29 1.0

0.29 0.

04 0.5 0.74
0.2 8'23 073
0.0 : 0.0

21-01 21-04 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07
BESGE: PV Infolink, SMM, EfSIESERFHATRTEE BEISEER: PV Infolink, SMM, ENSIESENATEREE

BEYRAREXZEHNRRERRERTMERNS




FE Al aERE o B &Y EEIs

GUOSEN SECURITIES
&3-1: EFUERESE (5v/W, MIORYT, SxATOPConig%)

RN iEHER RS #ERER Bt RS it 7 B HIFER — A HEIEF
(SH) (REH) (SH) (REH) (2) (REH) (2%) (REH) (A&, fEH+mBith+84)
2024/6/13 0.079 -0.011 0.134 -0.036 0.306 -0.051 0.880 0.078 -0.010
2024/6/20 0.079 -0.011 0.134 -0.036 0.306 -0.052 0.860 0.062 -0.025
2024/6/27 0.078 -0.012 0.140 -0.030 0.306 -0.055 0.850 0.053 -0.031
2024/7/4 0.078 -0.012 0.140 -0.030 0.296 -0.067 0.850 0.068 -0.029
2024/7/11 0.078 -0.012 0.140 -0.029 0.296 -0.070 0.840 0.061 -0.039
2024/7/18 0.078 -0.012 0.140 -0.028 0.296 -0.071 0.840 0.065 -0.035
2024/7/25 0.078 -0.012 0.138 -0.030 0.296 -0.062 0.830 0.058 -0.033
2024/8/1 0.078 -0.012 0.138 -0.030 0.296 -0.060 0.830 0.062 -0.027
2024/8/8 0.081 -0.010 0.135 -0.034 0.296 -0.052 0.820 0.057 -0.029
2024/8/15 0.081 -0.010 0.135 -0.034 0.296 -0.054 0.790 0.031 -0.058
2024/8/22 0.082 -0.009 0.135 -0.035 0.296 -0.059 0.790 0.033 -0.062
2024/8/29 0.082 -0.009 0.133 -0.038 0.286 -0.066 0.770 0.024 -0.080
2024/9/5 0.083 -0.008 0.139 -0.033 0.286 -0.066 0.770 0.027 -0.071
2024/9/12 0.083 -0.008 0.139 -0.033 0.286 -0.065 0.750 0.010 -0.087

BHKIR: SMM, PV infolink, ENSIEFZFHRIEEMNE. BAEIRAMAMERNEER, REBEFHRSEMERR, MEREWESLRF).

Z=3-2: ErllERiESE (Gt/W, M10RT, PERCESZ)

EEEMAS B ER NS iERER Bt A fitE it T BN HIFEFR — BRI ER
(S%H) (REH) (&%) (REH) (B%) (AEH) (&%) (REH) (AEH, EER+Hith+AH)
2024/6/13 0.083 -0.018 0.163 -0.027 0.316 -0.021 0.830 -0.010 -0.058
2024/6/20 0.083 -0.018 0.163 -0.026 0.316 -0.021 0.800 -0.035 -0.082
2024/6/27 0.083 -0.018 0.162 -0.026 0.316 -0.020 0.800 -0.035 -0.081
2024/7/4 0.083 -0.018 0.152 -0.036 0.306 -0.022 0.800 -0.020 -0.077
2024/7/11 0.083 -0.018 0.152 -0.035 0.306 -0.024 0.800 -0.018 -0.076
2024/7/18 0.083 -0.018 0.152 -0.034 0.306 -0.024 0.800 -0.014 -0.071
2024/7/25 0.083 -0.018 0.152 -0.033 0.306 -0.020 0.780 -0.028 -0.081
2024/8/1 0.083 -0.018 0.152 -0.033 0.306 -0.018 0.780 -0.024 -0.076
2024/8/8 0.085 -0.016 0.152 -0.035 0.306 -0.015 0.760 -0.038 -0.088
2024/8/15 0.085 -0.016 0.152 -0.035 0.306 -0.016 0.740 -0.055 -0.107
2024/8/22 0.085 -0.016 0.152 -0.035 0.306 -0.019 0.740 -0.053 -0.108
2024/8/29 0.085 -0.016 0.152 -0.035 0.296 -0.029 0.740 -0.044 -0.108
2024/9/5 0.085 -0.016 0.152 -0.035 0.296 -0.025 0.730 -0.050 -0.110
2024/9/12 0.085 -0.016 0.152 -0.035 0.286 -0.033 0.730 -0.040 -0.108

BHERE: SMM, PVinfolink, EfSIEBSEFHAMEIENNE. EFEEAMAERNEER, REBEFHNSFEMER, MEREIELER.

BEYRAREXZEHNRRERRERTMERNS



EiSitH

GUOSEN SECURITIES

§

# B R FEMI S

T
i}
=

=4 M RIFFFUNEEERE

WHER  BG FEGE o e

iER. @it iR xR, HBittRiRiEt R

A e/ 12750 12750 - -696%  0.046 5% BER (WE) 7T/ 75000 75000 - -819% 0012 1%
FORR ) 4000 4000 - / / / AER (FB) T/ 42500 42500 - -798% 0017 1%
FHTESR 5T/kg 6971 7026  -08%  141% 0045 6% BER MNR) T/ 24500 24500 - 742% 0012 1%
YBHITESR 5t/kg 7021 7076  -0.8% / / / R 5T/kg 7320 7300 03%  199% 0044 3%
4R 5t/kg 4634 4670  -08%  160% 0012 2% i 55/kg 2900 2900 - 476% 0018 1%
Bt BRI RiAE

EVARE T/ 6.73 6.73 - -307%  0.063 8% EVAKIF 7T/ 9800 10100  -30%  -364%  0.082 5%
POEREE T/ 8.84 8.84 - -312% 0142 9% POEXIF 55/ 17172 17172 - 141% 0425 8%
HCPCEtR  7o/F 5.25 5.25 - -364%  0.027 3% PET 5T/ 6125 6525  -61%  -140%  0.007 1%
32mmEE  TT/F 2200  22.00 - -193%  0.109 14% Eopatiey 5T/ 1936 1936 - -389% 0016 1%
20mmEIE  TT/E 1290 1300  -08% -330%  0.142 18% 47 L 70933 70633 0.4% 6.9% / /
gﬂzgﬁ%m 7t/kg 4.5 4.5 . -685% / / BE 7T/ 251500 252400 -0.4% 15.2% / /
$EIHE 5t/kg 2264 2263 - 85%  0.101 13% 6063%5t 7T/ 19600 19600 - 0.3% / /

BEEER: SMM, BJIIBZF, EEESE5sEE

BEYRAREXZEHNRRERRERTMERNS



WnEESE (SHih)

ERRNES;

GUOSEN SECURITIES

E19: AZHRNE (T/1)

50,000
40,000
30,000
20,000 12750

10,000

0
22-01  22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07

E20: AN (Jo/ME)

BRIRIE: Solarzoom, E(SIEFAFAFATEEE
E21: {REME (JT/kg)

— R SR —— NED
500,000

400,000
300,000
200,000
100,000

0
/Q'\@/Q%Qvgogop Q%Qo,@l,\'\/\mg'\g,p'bpb‘p%gb@Q‘b@
S Rt A R B R R R N ¢ -V oV S S BV B S O o

— IF$R iR
10,000 6971
8,000
6,000 W
4,000 W —~ e
2,000 4634
0

S NP PPN PPN PPN PP
OSSN S S S P D A N NG § e § e -G (A, ¢ SR (- S | eV

BEBRIR: SMM, ESUEBSAFTRFAEEE
E22: RMNTE (7T/kg)

BEERIE: SMM, EfSIESEFTRTmEE
E23: BERME (Ot/F)

10,000
9,000 7320
8,000
7,000
6,000
5,000
4,000
3,000

20-11 21-03 21-07 21-11 22-03 22-07 22-11 23-03 23-07 23-11 24-03 24-07

———EVA——POE EPE

25
20
15 ~
10
5

0
22-01  22-04 22-07 22-10 23-01 23-04 23-07 23-10  24-01 24-04  24-07

8.84

6.73

BRER: Wind, EfSIESE5TRRAEE
E24: JHUARKFMTE (T5/1)

BRER: SMM, EfSIESE5THAEE

BEVRIRENZENRRERRENTHREAS

— V2825 (Hi7R¥R) — FLO2528(EXiA)

40,000
30,000
20,000 10400
1
0,000 10200

0

22-04 22-08 22-12 23-04 23-08 23-12 24-04 24-08

wRER: BIIBZE, BEEBSEFHRESE




WnEESE (SHih)

‘ EiESits

E25: BIBMNE (T/F)

—3.2MM =2 0mm

El26: ZHEiNtE (T/I%)

21-01 21-04 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07

BEBRIR: SMM, EfSIESEFTRmEE
E27: Bikig (ot/F)

4,000

3,500

3,000 E‘—‘_}w

2,500 1936
2,000 LLl—ﬁ_
1,500

1,000

21-02 21-05 21-08 21-11 22-02 22-05 22-08 22-11 23-02 23-05 23-08 23-11 24-02 24-05 24-08

20
15
10

5.25
5

0

BEKEIR: Wind, ESIEBFEFHARAEE
E28: PET. PVDFt& (7T/WE)

22-01 22-04  22-07 22-10  23-01 23-04  23-07 23-10  24-01 24-04  24-07

BEERIE: SMM, EfSIESEFTRTmEE
E29: JEHiNME (Ju/kg) REBIEMNTE (To/kg)

—— PET——PVDF

400,000

300,000

200,000 60000
100,000 6125

22-04 22-06 22-08 22-10 22-12 23-02 23-04 23-06 23-08 23-10 23-12 24-02 24-04 24-06 24-08

TRUE MBB3ERIZH T 2

30
25
20
15
10 4.25

5

0

22.64

BEER: B)IBFE, BEESESTARAEE

El30: s, HBEEAIEENTE (TT/1%)

22-01  22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 2407
BRKEIR: SMM, ESESEFHRRAERE
BEYRAREXZEHNRRERRERTMERNS

i) HBYE taiE

40
30 |
20 b
7.09
10 |
O I 1 T 1 1 1 1 1 1

22-04 22-07 22-10 23-01 23-04 23-07 23-10 24-01 24-04 24-07

wRER: BIIBZE, BEEBSEFHRESE




IRt ER{G{ESR (98138) &Y EEis

GUOSEN SECURITIES

&5 AT RRIGESR

. . . S I 133 — I 133 — | 133 —
BB ESEE SEREE S e 23R it 246t T Al 2SERHPE (TTM) PE (23) PE (24E) PE (25E) RERS L
600438.SH BN -2.7% 837 135.7 -47% -22.6 -117% 45.7 -302% -29.6 6.2 -37.0 18.3 1.6 4%
— 688303.SH KEEER 8.9% 415 57.6 -70% -1.8 -103% 187  -1112% 62.2 7.2 -224.3 22.2 1.0 5%
3800.HK th&ERE (BIT) -10.3% 283 25.1 -84% -1.3 -105% 20.8 -1701% -5.7 11.3 -217.2 13.6 0.6 43%
1799.HK 588K (#7T) -5.9% 93 43.5 -68% 2.9 -93% 12.7 344% -6.5 2.1 325 7.3 0.2 0%
002129.52 TCLHRER -2.9% 311 34.2 -50% -19.1 -156% 23.2 -221% -74 9.1 -16.3 134 0.8 1%
R 603185.SH SATCEREE -3.1% 85 74 -76% 447 504% 54.5 22% -5.9 11.5 1.9 1.6 0.6 0%
. TIBe -3.U% . (o] -10U. - (o] . - (o] -1/, X -0. . . (6]
600481.SH WERT58E 3.0% 66 15.0 57% 10.8 172% 10.0 193% 17.8 44 6.1 6.6 1.2 1%
Bt 600732.SH Z8R -5.3% 139 7.6 -67% -2.3 -130% 17.6 -878% -6.1 184 -61.7 7.9 1.9 2%
! 002865.5Z BHAR D -4.2% 84 8.2 14% 6.7 -18% 13.3 99% -27.5 10.3 12.6 6.3 2.0 5%
601012.SH PEELFRE -2.9% 996 107.5 -27% -25.1 -123% 50.0 -299% -27.1 9.3 -39.6 19.9 1.6 1%
688223.SH EERlEER -3.8% 659 744 153% 337 -55% 52.7 57% 13.7 8.9 19.6 12.5 2.0 0%
e 002459.57 R kS 0.4% 336 704 27% -1.9 -103% 30.0 -1679% 24.9 4.8 -176.9 11.2 1.1 2%
688599.SH KEJtEE -1.0% 355 55.3 50% 22.1 -60% 41.3 87% 14.1 6.4 16.1 8.6 1.2 1%
300118.5Z RABH -1.1% 106 13.6 44% 12.0 -12% 18.2 51% -23.0 7.8 8.8 5.8 0.8 4%
FSLR.O (3£) $—APFHEE (35T) 9.7% 245 83 HTAR 14.5 75% 22.8 58% 20.3 29.5 16.9 10.7 34 91%
A%EHE 001269.5Z RRERRH -4.0% 44 6.5 174% 49 -24% 7.1 44% 36.2 6.7 8.8 6.1 3.2 1%
Aa%EE 603688.SH Bk -3.5% 120 504 379% 67.3 34% 794 18% 4.2 24 1.8 1.5 2.1 0%
i 688598.SH gal ) -0.4% 31 2.0 -63% 1.5 -25% 2.7 79% -16.8 15.2 20.3 1.4 0.5 1%
h 688033.SH XELE -0.8% 26 1.4 -20% 53 265% 7.0 33% -55 18.3 5.0 3.8 0.6 0%
SRl 300861.SZ SRR -1.8% 82 15.9 8% 5.8 -63% 73 26% 8.5 5.2 14.1 11.2 1.2 0%

IX|

688556.SH =AY -4.0% 53 14.6 85% 7.7 -48% 9.9 29% 5.2 3.6 6.9 53 1.3 0%
688503.SH = -1.9% 64 4.4 13% 6.9 55% 84 22% 13.5 144 9.3 7.6 1.4 2%
RIR 300842.57 BRI D -3.5% 46 39 HTAR 5.8 50% 7.1 23% 11.1 12.0 8.0 6.5 3.1 0%
002079.5Z TNESS 9.4% 66 1.5 -59% 2.0 29% 3.5 77% 60.7 43.1 334 18.8 2.3 5%

BREKIR: Wind, ESIEBFE5TARAEEMTTN. BREE—APRRESS, 2024-20255F & FFIYAIWind—EFTH]

BEYRAREXZEHNRRERRERTMERNS



FAATIABRAGIER (£E)

&5 AT BRIGER (£8)

VI EFE

VA EFE

VA #FE

4

ERRNES;

GUOSEN SECURITIES

ESIE ESEE SRKIE BmE 000 23R o0 24mmby Se00Y 25€REPE (TTM)  PE (23)  PE (24)  PE (25)
603806.SH fEHS -1.7% 367 18.5 17% 22.3 20% 28.1 26% 19.4 19.8 16.5 13.1 24 4%
BXBE  688680.SH B -3.4% 20 -2.3 -556% -0.3 -88% 1.4 -619% -6.2 -9.0 -75.9 14.6 1.1 1%
603212.SH FEEAR -10.4% 43 1.0 -39% 2.1 100% 3.2 56% 115.2 42.0 21.0 135 1.5 2%
601865.SH LR -5.3% 376 27.6 30% 28.5 3% 36.9 30% 11.9 13.6 13.2 10.2 1.7 0%
6865.HK B3R5I (B7T) -8.4% 376 27.6 30% 28.5 3% 36.9 30% 6.7 13.6 13.2 10.2 0.9 9%
I 0968.HK {EX3EE (BIT) -8.1% 254 419 10% 36.3 -13% 355 -2% 5.3 6.1 7.0 7.2 0.8 0%
601636.SH EESHA -5.1% 126 17.5 33% 15.5 -11% 18.6 20% 6.6 7.2 8.1 6.7 0.9 0%
002623.5Z NIGELI -1.6% 29 0.8 0% 04 -46% 0.9 98% 49.3 34.3 63.8 32.2 0.9 0%
E&S 301168.5Z BRI -1.0% 29 1.6 43% 2.2 32% 29 34% 204 17.8 13.4 10.0 14 1%
B 301266.5Z FEF -1.4% 29 1.5 51% 2.0 35% 2.9 41% 255 19.3 14.3 10.1 1.9 0%
Bk 300393.5Z P i) 12.8% 66 53 31% 34 -36% 4.6 37% -419.4 12.6 19.6 14.3 1.7 19%
688408.SH hEE 5.9% 133 3.5 677% 6.9 101% 8.9 29% 27.8 38.6 19.2 14.9 44 36%
X 603628.SH TEIRERD -2.8% 33 1.7 55% 2.2 30% 29 31% 28.5 19.3 14.9 11.4 2.6 34%
002897.5Z BERD -3.3% 63 1.2 -49% 37 206% 4.9 31% 27.6 51.8 16.9 129 2.6 2%
300274.5Z PREERIR 33% 1620 944 163% 112.8 19% 130.8 16% 16.1 17.2 14.4 124 5.2 51%
688390.SH EERY 1.8% 111 8.5 31% 6.3 -26% 94 49% 126.4 13.0 17.5 11.8 39 1%
WIEEE 300763.5Z IRRHY 13.9% 256 7.8 -26% 104 33% 14.2 37% 50.7 32.8 24.6 18.0 3.2 8%
300827.5Z S 3.3% 124 29 250% 54 89% 7.7 42% 39.7 433 22.9 16.1 6.5 45%
605117.SH A 5.2% 580 17.9 18% 29.5 65% 371 26% 32.9 324 19.7 15.6 7.5 18%
300724.5Z FEERS -2.8% 157 16.3 56% 25.9 58% 32.6 26% 74 9.6 6.1 4.8 1.6 0%
300751.5Z BERBRD -5.4% 211 9.1 6% 13.1 43% 18.5 41% 22.2 23.1 16.1 11.4 29 0%
#i&EgsE 300316.5Z EREEHEE -3.1% 288 45.6 56% 50.3 10% 56.7 13% 6.5 6.3 57 5.1 1.8 0%
300776.5Z BB 0.6% 114 4.6 12% 6.1 32% 7.5 24% 21.8 24.8 18.7 15.2 3.8 1%
688147.SH SR -2.8% 87 2.7 399% 5.0 85% 7.0 39% 356 32.2 17.4 12.5 3.6 0%

BRERIER: Wind, ESIESESTARAEIBMITN. BRE—AKEEES,, 2024-2025FRBFIFUNEAWIind—ETRER

LI T ERNE




BHENIgElREB &Y 2%

o S I E i RIS GUOSEN SECURITIES

6755l Bk B% RS
B BRI 600438.SH
KERER 688303.SH
TCLHER 002129.5Z
R SATTERAE 603185.SH . "
W%;ﬁ% 288421.94 > B BAXSSERITI BRI B E XIS EUERN A o AR AER
. ZHERE 732.SH — . TP
FRittA Eggﬁ{% 002865.57 S5FR, BRI TENSAEE
e 601012.SH .
§§i§ 00245952 > EHER: RINgE20226983088EER, FEHEHR
Lyal= 300118.5Z 30 YMEE 9100 c/NAL AT Rk A S %
B 2eLCh EA LRy \ HEEEAHN100, ZERIERND IREHIKEXIERIF1I4L,
s B 688680.SH TESEHEHKEN
EEREAR 603212.SH
e 601865.SH
S SN RE 0968.HK
Ee A= 600207.SH
NIBELT 002623.5Z
BNl 688503.SH
EEA HRERD 300842.5Z
BMES 002079.5Z
FSiE 688408.SH
gz BRI 603628.SH
e ) 002897.5Z
FESCERIR 300274.5Z
X ElfE= R 688390.SH
JEARE FRIRRY 300763.5Z
XT3 605117.SH
LEEBS 300827.5Z
EEMR 300724.5Z
BRRD 300751.5Z
SR % ERESHLER 300316.5Z
THIRESE 300776.5Z
MK 688147.SH

BEKEIR: Wind, ESIEFEFHARAEE

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR T TR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

S

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.

BEYRAREXZEHNRRERRERTMERNS
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T ERXEE—K1255SEEEmAKE3E
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FEHERERNMOFUERTIEON 71 S#121%
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IERARX SR ARG RS EEIERIE
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