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%9 AKREFH21IMENS; E4BABOEER (IMRLHEAS ) EHE
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TR, SEEOREEHD 9%, &8 BHEH.

B KR REKESRAETNE, SINEFRRRE LB, hEBUaH RS,




EZFUESS ERAR

Bxl ZAAENSHEKE—K

IIIIIllllﬂﬂﬂﬂilllllﬂ!llﬁﬂﬂllﬁﬁﬁlﬁlﬁﬂlﬂ!ﬂEEIIIHEHlﬂﬁﬂlﬂﬂilﬂﬂ!ﬁﬂll!ﬂﬂﬁlﬂlllﬂﬁhlﬁﬂﬂ 7-05 | 06-25 |
BIPFLE2E(247R) FTAE iFind \,_r/ [a 1.7% Q.0% 0.8% 0.0% 1.6% -1.7% -1.7% -1.7% -1.3% 0.2% -0.4% -0.4% 0.4%
BT A1 (230%) RUE iFind N S la.s 29% 14 05k -0.6%  04%  -03% 0%k 075 07 -0B%  -05% 0.5% 14% 0.1%
BHE%ATE £ E(247%) Z{LE iFind \,__/ Ia.s 2% 1.4% 0.5% 0.2% 0.3% 0.8% -1.9% -1.3% -1.3% -1.2% 0.6% -0.4% -0.1% -0.2%
TENCAIE LN #kE Wind " laz 37%  25%  5.0% 14%  13% 264 2.7% as% 256 [1i8en|  oox “L1% -4.3% 0.0%
FERCFIREER ek wind l__/ ’1.9 1.6% 4.9% 4.3% 3.64 1.8% - 1.1% -3.9% 0.0% -6.3% 0.8% -3.7% -2.3% 3.8%
FIEGp2E Tk FERAWHE__ iu 3.3% 3.4% 5.9% 5.0% 5.3% -3.8% 0.0% -25%  -3.3% -1.1% ~11% -1.0% 0.0%
IR BT FkE wind \_/—\/ 2.6% -0.3% 6.7% -0.2% -1.1% -2.7% -0.6% 2.7% 0.2% -2.9% -0.2%
KREER ZHE Wind 3.5% 13% 0.9% 0.2% -21%  -L76 -2.0% -0.5% -0.5% -0.4% -2.1%
MERBA LR EWHE ThE EPIE&IBET‘.EE’—\\/]M -- -1.8%  -3.8% 12% 0.2% 0.9% 474 6.5% 454 - -5.2% -0.4% 7.4%
AERBATE W RUE TERKREIE VN ﬂ3.1 -20%  -33%  26%  -26%  0.2% 0.1% 0.0% 00k -01%  01% -0.2% -0.2% 0.1% 0.3%

= PTAR I :EMH T{kE Wind /\/ ]a.s 5.0% -1.2% -1.5% -3.6% 1.8% 0.1% 1.3% 4.3% -3.5% 1.8% 3.2% 0.1% -0.1%
AT TR TN FleE BEARR — |1.2 3.6% 0.0% 0.7% 0.0% 0.6% a.2% 3.1% 3.2% -0.8% -1.5% -2.8% -0.9% -0.1%
EHAEEER TE & wind AT ha e [Tso% | ess a7 [Closw [T3ess| -72x 0w -eaw [JE0aW|  zaw a3 458N
Rl FITRUWRERBEERE) =hFE Wind — 3.8% -0.8%  -04% 0.4% 2.4% 1.4% 1.9% -1.5% 5.7% -6.2% -0.8% -2.0%
FFT Px:ER FfkE wind \\/\ IZ.E -5.7% 0.8% 2.7% 3.9% -3.2% -2.1% -1.1% -1.1% 0.9% -2.3% 0.3% 3.0% 1.2% 3.3%
FTEGETHTE TUHE BRER NN [1a -1es 2.6% 0.3% 208 044 26% 166 04% -0.7% 0.2% 1.9% 27% 274
TS TeE BAHR ’\/ 1.6% 6.2 -22% | -54%  -23% 1.3% -B.5% 1.8% -0.6% 3.0% -3.2% -2.1%
HLERE RUE BLAR NPand |§.3 2.0% -0.2%  2.8% 1.1% 1.5% 0.1% -21%  2.9% 6.0% -4.1% -1.4% -1.4% -0.7%
FLEBRESLEZ ZBES) ThE HEE \\/—~ '2.0 0.9% 3.1% 2.9% -4.9% -3.6% 0.2% -5.0% 0.9% -1.1% 0.1% 2.3% 2.6% 0.1%
HIERRZEPVC) ThE BEAAR e -0.9% 1.0% 5.2% -02%  -25% 27% 0.0% -0.2% -1.2% -6.54% -4.4% -0.1%
FLEEZHE S @ FlE EARR N s -L0%  -10% 25 -0.6%  0.0% 1.2% 0.3% 0.9% 1.8% -3.2% -1.2%
RETREEAA FfkE iFind T~ [Hhs s -- cao% |88 | 7% -55% -a3%  -a3% .18 -1.5% -1.2% -0.2% 17%
B RER L& iFind \ ‘ls.a -22% | 6.2% 7% -27% | -7.2% | -BA%  -4.0% -2.8% -2.8% -0.9% -11% -0.7% -0.2% 11%

Lt Es ot B FUE iFind T~ Mas 22%  a7% | 65N -26% | 6O -34%  -34% 136 136 -0k -0.9% -0.4% 0.3% 0.7%
EfFERERRI AR FEE iFind _/—/N ld.g 5.4% -4.7% - 1.9% -0.9% 0.0% -0.9% -3.0% -3.0% -1.6% -0.7% 1.6% 1.9% -1.5%
30K BB HREALTR TUE Wind A e ceaw [Heak[Terew | -133% 118w -143%  -53% | 2388 156 27.2% 81 4278
30K PR S B ER—L TF Wind "’\/\] -156 -7.8%  -6.4% -- -7.8% | -209%  9.7% 0.7% - 27.6% -8.4% 42.0%
ATATHRFAEON=E  TULE Wind U s sse [adeR 1126 -266% 508  -194%  485% 24.5% 55 Sa2anl| 7% 347w
30K R SR AT T Wind /™| 120 233w [ases | 765 -33% |266% | -395% | 8a% 1418 ---- 9.7%

E A e Wind AN -03 1729  -140  -596 5.6 -38 677 521 2669 148 8125 -515 827.5 14.8 -5.1

o Hi LR ER(MAL) e wind \/\— | 155 -56  -57.2 186.8 819 2653  -906 0.7 444 -73.9 156 -60.8 -83.8
BB ERMAL) e Wind N ﬂ 15.0 -172.0 1919 552 1011 98.8 7.5 38.2 65.1 -33.7 -37.8 37.4 154.9
BT ER—E(VAL) T wind \/J\ 24 -4.0 -6.0 6.1 -18 11.2 -14.2 1.9 -7 -12.4 07 -2.3 -45
B AL R TR R (MAY) T Wind f-/\/‘ 13 .52 52.1 491 -5.2 -12.3 415 -16.6 37.1 -30.4 -18.9 2.0 105.8
BT IR =(MAL) T Wind | 21s -162.7 1459 -01 1082 999  -348 529 326 a1 -196 37.7 535
AKATHHEER TE Wind A 394 454 285 6O 4% -51%  -17%  -14%  15%  -16%  05% 1.0% 3.4% 0.2%
P R A e g = e T =

SHE S oh R R A B RS % q!.JY,L%JJ\Hé\/\/\'\ -0.1 -0.3% 0.0% 0.6% -0.3% 0.4% -0.4% 0.0% 0.4% 0.24 0.0% 0.5% -0.6%
RGN R B % T #lﬂﬂﬁ#fﬁm"’\/\ -06 -0.64% 0.2% -0.6% 0.3% 0.0% -0.1% -0.3% -0.1% 0.2% 0.0% 0.2% -0.2%
TR G S R T =k q:ﬂﬁgmﬂ/\/\« -0.2 -0.1% 0.1% -0.4% 0.5% -0.6% 0.4% -0.1% -0.3% -0.2% 0.4% -0.3% -0.2%
CCRLEEIRE TEFE Wind T [ Hvo - 608 -42% A% -31%  -22%  -26%  -3.0% 224 3.3% 37 4.6% 5.1%
CCFI:£F#%E TR Wind S e e -23%  -00%  -26%  -25%  O.7% 4% | -TA% | -TEE . -22% 5.54 6.1% a7
CCRLEtN TLE Wind T [C20a| 7as | 7ex | -aaw  -aax 3z% olw ok | 73 | 62 | 77 T.2h

- CCFI MR ALk TE wind /\ -7.3% 1.0% 5.9% 4.9% 7.2% a2% 7.8% 3.4% -2.7% 1.8% 1.2% 2.8% 1.3%
iR Bt CCFIIRAI AN LE T[eFE Wind T 1 -51% 308 -63% AT -31% 58k 28% - -6.0% 6.2% 314 6.6% 574
CCFI #4714 FE Wind \/\*\ Il.a - -3.8% 3.6% 3.3% -1.6% -3.3% -2.6% -7.6% -5.8% 0.5% 6.3% 3.9% 7%

CCFIFRA AL TleFE Wind T |Hos 8 468 -09%  11% 48k 13% 358 126 04% -0.8% -5.0% -5.2% 6.2%

KB KIS TR I S(BD) #kE Wind ///\ E.s -6.2% -8.6% 6.7% 4.6% -2.6% 7.0% 3.0% a.2% 1.3% -7.4% -4.8% 1.6% -4.1% 2.7%

RiERBE /o BMEE20048H TheE RURAR 26 10w 12w 13w 1.24 13% 01k 05k 1.1% 3% 245 0.7% 1.7% 1.6% 0.54
FIET 7~ it R Hrif200855 ThE RARAE /‘/\ ﬂz.g -10%  -14% 1.5% 1.4% 154 -0.1% -0.6% 1.2% 3.5% 2.8% 0.8% 2.0% 1.9% 0.6%
A A 20 M E S MR weE RURAB e -zan 0o 22% 36% 07 0.0%  -11%  15% 7.3 5% 1.3% 3.2% 3.8% 3.24
AL AT R B R THE RURHE \/\/\ 117 -11%  -0.4% 0.5% 1.0% -1.6% 2.2% -2.0% -0.4% 0.5% 2.24% -1.0% L4y -2.2% 2.8%
R e ] e RurRMB |~ 76 -L7h 284 208 0%  -16% 06k 08k 14% 4.5% 044 0.6% 1.24 0.9% -14%
TR CER Fhx RlRAE /——/\\ 41.0 -3.5% -1.1% -2.3% -1.9% 3.9% 0.5% -0.2% 2.8% 3.1% -1.3% 3.5% 5.6% 2.2% 1.7%

Tk @ifte w4k Tk MK _,\f |3.5 -06% 4% 4.4% 0.9% 03 | -61% 2.2% -02%  -17%  -01% -2.0% -1.5% 0.64% 0.8%
a4 ek EEH V Il.s -0.2% 45 3.9% 1.2% -12% | -6.4% 2.4% -1.7% -1.5% -0.6% -1.54% -1.5% -0.1% 1.2%
AEREIEN FfbE mEME M b.s -33% | 7.8% 7.4% -0.7%  27% -7.8% 3.6% 1.7% -5.8% 0.2% -1.9% -15% 1.0% 0.6%
BHEAEERIER T pEHRE ./\/' [3.3 0.1% 1.0% 2.8% 1.7% 1.4% -3.5% 0.4% 1.3% 1.1% 0.8% -3.1% -1.8% 1.4% 0.3%
R wex mems L jes e DN ez 25 | sew [SSERN| -iex  -2a% | 536 408 208 | -BaN L1o0%  -24%
BT B CHEER A £0):IPEF ] TE ICE \_/\f ll.A 0.8% - -2.6% 3.4% 0.0% -7.2% -1.5% -1.7% Q.2% -2.9% -3.2% -1.8% 2.4% 0.8%
MR BN CRRAR) R BiE REBRESH_~  2s -aon 2084 1008 o5 sow | C104% | 43w -22% 345 418 -18%  09% 105 09%
HtRafCERan) Ex TlhE REHRXBH /\r/\ El) -5.2% -- 0.9% 3.8% - 57% 3.5% -71% -3.3% -2.8% -0.4% 0.24 1.6%
MEHENCERAL) BT T Bk REBRERA_~_ " [l -aon [esN 1088 | -20n  1s | 93k | 48 32 | 605 00v  27% 224 254 17%
it B GRS 2 B ZhE LSHEZRN /\r/\ P2 23 63 5.6% -0.8%  A.6% -5.3% 2.2% 2.5% -6.1% 0.2% -1.2% -0.8% 0.3% -0.5%
B R INCRRR S 2 AR FfbE Ll iﬁﬂv\/\ ﬁ.z -2.0% 0.1% 3.9 2.54% 1.2% -1.6% 1.0% -0.6% 3.2% -0.6% -3.0% -1.8% 2.6% -1.2%
B RERCEREL) B ik jﬁmh}:am,\/_/ ]]3.1 1.8% 0.0% 1.9% 1.6% 2.3% -2.7% 0.3% 2.2% 1.3% -0.2% -2.0% -1.4% -0.1% -0.7%
MERENCERSLH)E TUE EBOEXBH |1.7 -19% 0% 206 07% 128 2B% 04k 21% 066 244 1.9% -1.0% 11% 3.8%
TR CERR A £):52 =hE lﬁw}ﬁﬁﬁm/—v/ ﬁd 0.9% 0.5% 34% 1.4% 4.3% -5.0% 0.2% 2.9% 32 1.4% -2.9% -2.0% 0.0% a7
AREERNCEEREN)S TR EEGEREH T\ A 0.4 0.9% 2.9% -1e% 17 185  -39%  -13% 1.9% 20% 1.0% -5.5% -0.6% 0.4% 1.2%
itk EHEREH) 8 fd{%-4 J:%ﬁm&?asm/\_/ 11 12% 2.7% 3.2% 1.0% 0.2% -5.8% 0.6% 2.2% -2.3% 3.4% -3.6% -2.2% 1.9% 1.54%

RFIR: Wind, iFind &, FLUIFHEAr; 2 FREHEEIL LARHL FERE
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KEARMEIESEWEHL, %K. Wi KERR. BMHEFETEFIRTIRTT, SETNMENBMNNRE. &
Mysteel Ziit, #E 10 B 11 BYE, £E 247 )W BAZX KD 71.45%, &K 9 BI9EKXNERT. FTHAIE, KESHRHE
REPFRKLTF TR, DA TR, RERREWIBFLRET, (OFFWAF TRE%,

R T E, 10 BH=KABHSHE (B2 WAL IETE, 2024 £ 10 Bk =5 8481t 0 2863 548, BREFE
EIHA4E F=SLER1EK 13.4%, 5T 9 AR 4.5%F 8 A9 1.1% ), B~ HEWE? (B 1EEIEW, 10 B EHHE~H%EE
E, Hep, @Bith] {7~ IBIRE 3%-5% 8, RE. BR& RHEFIERAE 2 LT, (REARSR #H=E ), 8
FEARHEF=h3R 55 ( 3 TrendForce &5 5180, it 10 BRE R BIRLLEAE I 4E T /83, 29K 48-49GW Xj8); #ith 7 B
IRELHE~ T 1829 4-5pct, XA~ JEREE 50-51GW; A AHE™ B IRELIRFT 3%-4%, 2914 49-50GW, ZHEFRK KT )b

1. Wk
B2 FAAEBHRK=BRIRRE, FEEKIERE ER3 ZAREARERAM=BRSASRE, FEKERKE
Pl H#%K=E. 2R il BERPH @ =
2019 2020 2021 2019 2020 2021
260 - 2022 ==——2023 2024 L 2024
1100
240
v""’-"""\g_ﬁ—/"“\d’-"““\'\\h.\~\ 1000 f
220 M
900 [
200 800 |
180 bm—— 700 L———
01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10 11 12
AHFIR Find, FZUF50 5 A ARFR Find, FZUF 5 A
ER4 ZEMBEM-EHREEF, FLLERKIEKRE EZRS  AEWEKRA™BViEE%
Pl MK B R 1L Wk AR B
2019 2020 2021 2019 2020 2021
600 ¢ 2022  =—2023 2024 500 2022 =——2023 2024

570 |
500 ¢ 550 W/\/\_\/\\
530 |
400 |
510 |

300 490 B
470 t
200 1 1 1 1 1 1 1 1 1 1 1 450 1 1 1 1 1 1 1 1 1 1 1
01 02 03 04 05 06 07 08 09 10 11 12 01 02 03 04 05 06 07 08 09 10 11 12
BRI Find, FLUFHT T F BH argammsy LB Find, FL USSR 4 SR I s, SHREFPER

1 https://news.mysteel.com/a/24092608/996C1ED10188F4AE .htm|
2 https://mp.weixin.qg.com/s/kS3sYQyEAbFcW600d_EtGg
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FEFUESS EWAR
ER6 ARAMEKEMERNMEERE, MEERHESR BER7 ZARABRMEEDE, KRTEERH

T kM B+t g PERRM | EE+3LEE

2019 2020 2021 2019 2020 2021

3,000 2022 — 2023 2024 1,100 2022 2023 2024
2,500 1,000 t

2,000 900

1,500 T ~ i ;)/N\\\\_~/—-_—/-————‘I

: 200 L \
1'000 -/ \v N 600 I

500 | 500

01 02 03 04 05 06 07 08 09 10 11 12

01 02 03 04 05 06 07 08 09 10 11 12

AR Find, FLIF 55 A

AR Find, FLUF 5 A

2. 71K
E®RE ARKRREESHFMAELT, STEERE BR9 LAKEERLKEEEE, HET 19-21 £RAH
% AR EH =R AR, £H % KRERL:. £
90 2020 2021 2022 2019 2020 2021
202 2024 80 r 2022 — 2023 2024
70 r
70
y '\ IM‘MV’A -\»/M\-_\
60 |
0 [V 50 |
lo 1 1 1 1 1 1 1 1 1 1 1 40 1 1 1 1 1 1 1 1 1 1 1

01 02 03 04 05 06 07 08 09 10 11 12

01 02 03 04 05 06 07 08 09 10 11 12

RHIF B wind, FLUFEFTEAT

RHIFE wind, FLIFEFTEAT

3.4

ER10 ABAFEMHEFTENEEFH

% AHMFERET IR
2019 2020 2021

65 2022 —2023 2024
55
45
35
25 FN

15 1 1 1 1 1 1 1 1 1 1 1
01 02 03 04 05 06 07 08 09 10 11 12

E&xll XARBAIEKERE, STEERLEN
% FIRRE
2019 2020 2021
2022  ——2023 2024
95
90
85 I
80 | J-ﬁ/\/\‘\,-
75 g/"\/./\\/\/‘\,-’
70 f
65 I
60 L

01 02 03 04 05 06 07 08 09 10 11 12

FRFFwInd, FLU 57T

FRFFwind, FLUr 57T
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ER12 ARAXEZHBAIEER, LTEERHRS E*x13 ARARSZHKATIEEE, BETEERH

% FIRRXZ & BT % FIRAR THTL

2019 2020 2021 2019 2020 2021

100 2022 2023 e 2024 90 2022 e 2023 e 2024

90 85 |

80 80

70 75 |

60 70

50 65

01 02 03 04 05 06 07 08 09 10 11 12

01 02 03 04 05 06 07 08 09 10 11 12

ARFFEwWnd, FLUEFZT

ARFFEwnd, FZUI 57T

4. GHA
ER14 AASLKLFIRERINTIR, 5STEERH ER15 AERLKLTHANFATRRA, STEERH
% FIRSTHB X &8K# % FLIERFELKLITHEREN
2019 2020 2021 2019 2020 2021
100 2022 — 023 == 2024 9 2022 — 2023 === 2024
80 r
90 70 L
80 60
50 f
0 40
60 Lt 30

01 02 03 04 05 06 07 08 09 10 11 12

01 02 03 04 05 06 07 08 09 10 11 12

RHFEwN, FZURH50T

RHFEwN, FLU R0

5. R%E
ER16 XESKERIFNIT TRELEEE ERL7 XEARERBRLPKT TE/NERE
% RERBFWBITIR % AERBEWIETF IR

2019 2020 2021 100 2019 2020 2021
90 r 2022 —2023 — 2024 2022 — 2023 2024

80 |
D

70 so -
50 40 »
30 20 +
10 ! ! ! ! ! ! ! ! ! ! ! O 1 1 1 1 1 1 1 1 1 1 1

01 02 03 04 05 06 07 08 09 10 11 12

01 02 03 04 05 06 07 08 09 10 11 12

FRFFwInd, FLU 57T

FRFFwind, FLUr 57T
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AEBRTHESENCERNE, EMRHERLRERE,

1) BE&EFE, ARER TR SRS, RENFEN YA NE, EEEEAMIEY, 8% 108 8 B4 A,
HARBNTHERSRLCR A 63.26%, FEIEE EF0.61 MED =, HF, EFEMBRELINIR Y 66.23%, FEIREL L
F 0.65 NESR; EEMERSEINCRA 47.06%, FIRLEEFH 0.38 MED R, BEERNKTE, KEEFELRSYT
HINE SR TR, £hiEs, MBNSE. 2. 8R. kAT, FERSHEM A SR T4EF, HolbFRrik
10 B g EEFEHRK,

2) BEAHE, NEEMAEE/KRARBLLRE., 1 Mysteel Ziit, AEREEM ( BLEF%M, ZEMZIHAZ IR )
FUEER=ERELL-11.9%, KIBWE., EEEERMSIT, 10 B 2 H-10 B 8 H, AFA£E/KEHEE 313.25 Af, I
bt TV B% 5.59% , FEREIEL TNB&E 43.66%( 9 B 4-43.36% ); HE/ICEEME 170 A, TRELTFE 1.16% , FERIEL T 22.02%

(9 BH-24.4% ),

E*18 ABFBRAILMASIGRES E&19 XAWNGBEMRIWERESTHEH
BEERHN, BERIHES IR F Wk B RABK
. EXXEVN EEE FE (A% . 2019 2020 021
67% 1 55% 800 ¢ 2022 — 2023 2024
66%
65% 1 50% 600 |
64%
63% 400
62% |- 1 45% ,
61% [ 0 r
600/0 L L L L L L 400A) O 1 1 1 1 1 1 1 1 1
4B 58 6H 7B 8H 98 108 01 02 03 04 05 06 07 08 09 10 11 12
FRIFE HEZER, FLUEHEA FRIFNE Find, FLUFFHT A 4 B IR mmsst

E%*20 108 2H-108 8H, £EKEHEEFLEF, EF21 108 2H-10A8H, EEBEKEHEHEELE,

/5 L P& 43.66% 1= kL P& 22.02%
ERFARBASAFARE (16: A7) ARERARMA LA ARE (Fa: A
—— 20225 — 20234 —— 20244F
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