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ESWERRFIEZ T, Fhit24 ERIEF RIS RIS B TR BN KA, B N
prenmmb s R | RILEMIEE7EETRA35.685w/AF

o NBUHBURBFRNTFPEE: 24FENEEEH SECTREBRIEIRF, NEURIFEKTRERRET, NPE]
MEGEHUMMERMRIK, BRAHAHIEFNERIASLER I E RS,

o PRIEEBRSERRANE, SEHAHTLAR: RIENZ23HIKE, ASPREEFRAZIA

i — R S PR A

W NpERaES, RILEMEREERT BErm435.687t/kg, BAS NIEZSEIATHE; RERA SR .
—_ | —_ —— —_ NTA SN ) \
RFQRRMIET, SRR <0.5ppbwi R bt EEIRS, BREERASHSRITIRIE, .
maEgEH PSR . —
E%: 23£EL\/L;E%E-EE::E11|\*§%%,I%E—FB§E% i: E%*Sl{ﬂ*g-Fﬁj_—E%‘-FgHEEE%'I/J:\ﬂ'kE*U-FB% 2022%EQ3 2022%5Q4 2023FQ1 2023548 2023458 2023568
— SREEER (Tkg) =——NPEUNE (jT/kg) — o — FW  — sk
— EEAR ISR (T, FlH) BRBRDEFRITR e K LBEREFE - .
250 EI;E %ﬁ*ﬂﬁinnﬁzz&ﬁ]&i
90% 16.0
200 1 80% - 140 2023 L¥ RS BB RBAFETRAE
70% 12.0
Bor 60% 1 10.0
50% - 38.0%
8.0
100 40% -
6.0
30% -
4.1%
50 | 20% 4.0
10% - 2.0
0 — 0% - 0.0
& 88 8 28 83 8 8 8 g8 8 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 A
3 e 32 3 § 5 = :?D § g é ° ° o3 °
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: WES = : ERE S
BEH: WESLIEE 2485 =G R ERIIIREE © ERi%
>  ERFEEEIMERER, WELt(ISE

AT 23FEEE miERTT8E/0826GW, #22FMI539GWELLIER53%, FeBelEEm, [EESEER TCLAIR23EFRIHCIF=EE190 %
180GW, fERT=gemiBRENY, EHWELt FaE,

> 23FHENGFEEESRR, IMERTHREER, 24FHEMMNARER, RIBRITNE, 23FR/AINENE XS E83.4/5.151E, #4955
2.516.3BHEE, AEZE0. O EHEA RO, MIMNEIMELEIHEE R, 23F4BWWHRI SR 2{ZETTaMAEMY ==k, ¥ =elafuit24
FFFeeX4.051E, FIFUT24FRENF K421, REMHRSIEHIARE. 23511 BWLLRISMmIgISS (2o Eadan, BIraas

AR ZRVHE LR,
EZ: SAORDHG23FERTE, 24F5EER

ER: 2023FZ B RENLEREA, WE S UASE

B SERERINE 2022 2023E 2024E
(B G“,‘v) 2021 2022 2023E EEHAENE (GW) 240 380 470
- ESHECEL 1.2 1.2 12
PRELRAS 105 133 190 AR St 98% 98% 98%
- BERER (GW) 281 445 550
TCLA#R s 140 180 }?@NTJ#E%%—%%&F (&) 80 80 80
ERIBER 325 65 75 %ﬁ*ﬂﬂi (8) 22464 35568 43992
- FEIEHIREEM) 24 24 24
BRI 32 40 G B NRIRER (kg) 100 100 100
XEHHEE 0 0 50 SHRNRASHERWERE (BH) 5.39 8.54 10.56
I, RRBMERE () 2.16 3.41 4.22
HiEiE 15 20.5 425 ERERE (5i) ST =5 633
BATTIREE 16 35 55 SRS
R RERME ()
BRATER 15 30 s BHRITQC (51%) . . .
SWET58E 20 40 50 PERMEHS (M) 3.2 6.3 8.7
o G (J50E) 25 5.6 8
=5 11. 2
[(mg=3ei 5 0 21 S (o)
BN 0 15 15
: REMMESERO (FR-#i8, BIE) -0.34 0.91 0.22
3 2
Sl 35 >39 826 GMNERMESTAO (BR-Gia, ) 003 | 118 | -2.37

BHERR. AL, JUREXIAGE T, TCLPHLGIAE. FIGELGLE. TR TLE, BRAMEEREE, FEEEELIN=FILTS, AEAM, CPIA, ZEBRELEL
&, FEHEEEY 155-FE, EEIEEHEAT
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Eith R -TOPCon: EHREMEAEE, 23FWE=TE © EHiit s
23FWEF=5E, FIRFEsefmit441GW

IRIESMM, #ZE23F9IBTOPConEhERF==8E8421GW, FlitZEI23FEETOPConEBithfE] IR E-aEn1=mm441GW, HEIERSNTOPConERjth
FEEEIKIEESR1500GW, INBEEMEERIT1501, HPSIN=aEmBERId30GW, EMKIFaEssEitt, BrmittdEr~IZiRaEBE 58
435GWAAITOPConr=RE, RILISLHIBSEE, HhEhaEvEitad= g MHL254GWHIEEthiinfbAn, yMBBEFEEE ) 527GWr=
BEINSGREB TS,

1SRRI, TOPCondSARISLEEL

1) 125 HE: BRITOPCONEFRERIE25.3% LA, BTEYCSERFEEREREFH0.2% (BriEfl. MAEMSct W ESHANEFNAMER) , Bl
X Epoly B EERIEFH0.5%+, T4 RFEZENEF", MISASINAFESERIRFE26%+; 2) BAFE: BEER{CAIEEREE NEM
TOPR(REERLAS, Flit23-25FEREEESBITMET12/<10/8um, BERENETLMENRIFEEREWRFE, MWMEEIEERE, BrifTlky8m11-
15mg/W, FRiHRIGEFEETRESISmg/WLLT,

Bz: 2023FE98TOPConF= e 7 EZR: TOPConiB& A EFIHIE
2023%9 i TOPCon .3t &34 & 51 B £~ = 4% 421GW 12AE BERIZHELH
secp  [BUTERRERMEIHTRREIER, 0.20% ST s N )
' S AR SRR : N BRIV ER
— IR RRNRERRFESER, 0 N P
XEPOlY ooy Lol TiH—sbiEe 050%  PRLT2AFRELBNES

o3

fEF=E
R EEREEER EERIEEER RN | NBRTT2umFEE FRit245 FEE10umLL
(BERRA)  TOPEREERLA 8um T, 255 TpEE8um

AR IRARERNRASE, BISLMENR

i o ME#T11-15mg/W [EBITOPConRiEALI S
ClrREpi) [t ST WIRRE, AT | “peas < smg/w - 11-15ma/w
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Aith-HIT: B3R BIERE, 23FE7~~FEL0H33GW

GWHH =2, 23FEFF=5e/A33GW
BEZ=20235K, EREF-HITEIEFELEITEI55%, Fraefiiisy32.8GW, He, LR T /e40/912.3GW, GEE2938%, AHITHEEhAM

HUAFU SECURITIES CO.,LTD,

Jeskibdl; b5, RGBT BFOUR. ENDEA. hE. BERERER. ISR REIEIIAT1.5GW, GWREHE.

HTREAS B 2 75
1) RUSE: 1EEH, NENSARDT2ESAE, BRCANFLASIESEDIA26.49%, BR/LR/FUTAFST SI9EHR,; Eh

. SAERE IR E S MRSRAY0.3%-0.5%ET1E0.6%, SHEFHRCIEIMER, EKH, 5HF S2ETJLURM3%-5%FEENEE, Bl
Ao, 2) BEABE: OBB (RIHRKIER) HHE, BIEEHEMRERSCIEAR, BHriARo BF3ARA/90.085T/W, Fliit24H1#KZ=0.0557T/W
, AFREEER, BMFESSHE, JLIBTRE+2EEHRRWKEIMER, BarTF8/90.037T/W, Fhit245 FiFE0.015-0.025T/W.

ElZ: 8&E20235FKENHITE bR ~8e£9533GW

Bz HITIRSEA T AR

FS & BEinRiskth FF8E (GW) F=&#HE BREREE 1= 0 )7 SEARFHEL G
e/ §1m Eiﬁzs _@*ﬁs | ) N =| 3
2 |EAEF |BMENSE FITE| 44 7 2023/05 R Iyl ° PR52%; 3) AFAMEME253% (RERE
3| s I 12 5 | 2023/08 EEAG vt P )
4 | SRR THANRIT, HRER 3.0 5 2023/03 FEYER gm& EJ%EB%NE'%& 0.60%  [SMEHI0.5%RIRMERIET; 3) 1EARRSEH
5 | gt ST 2.4 3 2023/10 I = 0.6%HIRRSRTT
; ; : SR NENREEAHEE,
6 | ERRix LA 18 3| 2022/ || gygrmm  WORRSRS SR B 3%-5% (SR, MRET S R
7 SRS ST 1.8 3 2023/08 R IR
8 | BEBRERE LEh 1.0 2 2023/01 —
B AR . N T S .
B RGBT, R N — .
9 J\E_Ejzﬂﬁ{ﬁ JHEE%B%E 0.8 3 2021/07 OBB (;ﬁ*;“}%z'g) E%"@E%}ﬁ, E_]'L‘/U(%%E_'_B%EE 0.035T/W+ ?@Emﬁﬁgfﬂg&%@/\ﬁé }Jﬁl+24H1B%§
10 | EB#E MR 0.6 1 2023/10 EESE M IR A3 ST
1| ERAER LM 03 1| 2023/09 FIEI S i/ BRI _ vy EEBHTLI0.035E/W, 24480015
it 32.8 55 e e 0.015/W b 0255/ W.

BRI Solarzoom, ZIKEK, LEEUFSHFHT
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Aith-XBC: FBARERFRATRE, S8=ELLRITERHNE © iR

BCREjhSIIES, SETHERANE LR

BRIERBCERth5/9IBC/TBC/HBC/HPBCIF: HrepIBCHEIWEBIEEAESFE, #iiEEs, BaiSunpowerfAHIRIIBCHHSE
EETTERIL25.2%, BrYRER/923.5%-24.5%,; FERYIBCEEIAI SEMEI I AEES, SPERC/HITIERFEURARTOPConfi{{ik
ASIBCERABES R Dl A HHPBC, HBCRTBCEE, HRIEFIIMERDBN25%-25.3%. 25%-26.5%. 24.5%-25.5%, IBC
EERAEHNTH— LA EEEE LR,

[REEREBCHRARLZ, BWMBCHRREHERRA

23F9A5H, BEA2HIWSARRETRTATERNCKEMREBCKRARL, BY iR E8RE, QNFARKmEGRABCERA
BBE. PEREIAATEARKS-65, BCEMISHNERERIPAYEIIER, \71’|57] AT e, EETSHRRBEMEEARIEERE

BCIAR, BB T SCREEIMAREIRATTE, S RARE AR E e iEs.
@%: BCSEREHARIEL

ER: HitRRIREET

— IBC TBC HBC HPBC
SR : N 25.2% 26.1% 26.63% 28%
E2PERC KRR (Sunpower) (Fraunhofer) (Kaneka) ([EH)
St
=~ ——— BETAONE | 235-245% | 245-255% 25-26.5% 25-25.3%
sause o= grws | TPO R Tas. wees| Ies: wms [Ds: wes
ABEER e / SRR | 401.0-207/W | D1.0-2055/W | #91.2-2255/W | £90.2455/W
— HIT WEFER | (FPWEPERC | EFWEATOPCon |  EFHIT | SEEPERCIE
ey P WA | 130-150pym | 130-150um 90-140um —
. FERAMY | FRARHPERC | FATOPCon FEHIT FBPERC
a1t i BRI | 3MZ7/GW | 31Z7/GW 51Z75/GW 1.95Z75/GW
CdTe EFEREVE Bk BRI AR BRI AR Bk
AsGaz: BEUANR | shtan | shRen |3 et B SRER
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B LEBI R GELISEEHRT, MTESSTERRFZEMHEAZRLSZIE © EHLS

> LA A LbISERA, Rt REAM E23FHEREL223GW

.« IRIEIUIREKIERETIN, RRIBER/EERIR/ R he/RRR/ BRI 23FHERE DB /975/72/65-70/60-65/35GW, 122FFILLIE
K76%/60%/57%/54%/289%, AxR] AHhE (FRHERELT) GitH68.4%, B22FHEF5.9pct, kAP A O RFEERT, 23FFIt+
M BHEEL223GW,

> HEFRTRACE, MESTERSEIHERRZIE.

- #EE23F12827H, WHEXGKEEE210 PERCAM, 182TOPConfB K 210HITEMHMES5791.00/1.02/1.2575/W, FA It BRI=E
FUNME79657T/kgRIEIR T, PERC, TOPCon, JER4E (RIRIRIK) RFHEE (1REHE+0BB) mA551790.93/0.98/1.08/1.055T/W, B
MBESTER A LRI ASTE.

EX: BHHEENTERRL EZR: BrRiEHMALI1.05T/W, SRR AL

o 23Q1 23Q2 23Q3 23Q4 (E) 23fF @ thg® 226F  THigE PERC TOPCon BRE BB
(GW) (GW) (GW) (GW) (GW) (H&E=it) (GW) (HE=it) {XiBiRk $REE+0BB
SREEE | 130 | 178 | 214 230 | 750 | 164% ‘23;55‘ 14.8% EERA TT/W 0.27 0.26 0.25 0.24
EsEss | 100 | 170 | 180 20.0 g%ﬁg 158% | 45+ | 15.6% FEERS /W 0.14 018 0.29 0.25
— (ZHiB) wE 5T/W 0.15 0.15 0.14 0.14
kY _ [ 0,
S 113 122 12’3 2228'257 2(5) ;(5) 14.8% 43 14.9% BRAR TT/W 0.07 0.09 0.09 0.10
=K . . . - N [+ o [+ —

RERR | ami)| amin) | @) | @) |@ay | 1370 | 04T ] 141% || AfiEEmEe | oW 1t ] 1oz 52
ERAPREE | 3.0 6.0 9.0 17.0 350 7.7% 9 3.1% BER /W 0.03 0.03 0.03 0.03
P4 HR 6.1 8.2 83 76-81 | 30-35 | 7.1% 21 7.3% *"‘?‘“? T_U/W 0.04 0.04 0.04 0.04
p— g P e 00 o = E e fRiNiE JT/W 0.14 0.14 0.14 0.13
2 : : i : i : 2 AT 5T/W 0.02 0.02 0.02 0.02
HAEEH | 45 39 6.1 15.5 30.0 6.6% 16 5.6% P =W 001 001 001 001
—iEshge | 24 5.1 6.0 6.5 20.0 4.4% 8.5 3.0% T =W 0,06 0.06 0,06 0.06
ST b) 2.2 2.8 1.8 5.2-8.2 | 12-15 3.0% 7 2.4% et A TT/W 0.53 0.53 0.55 0.56
ait 682 | 959 | 109.7 | 1450 | 2225 | 96.1% | 171.0 | 85.4% Biteis 5T/W 0.93 0.98 1.08 1.05

BHIE: JHBEATISEE, B, DL, PV infolink, TEiGiF4m5s0r (M52 20234E12/527H) 20
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M. REENRMIEIRT

W PENEHEFEFLS, BRINIFEFRSRSIEE
ikits: TAERFREEL S, BIEENIERE
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s (REAa, FanELTRE
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W3gRR: PiEMEEFHEEFLS, FXRIIAEFRSRSIEE © L

> 3FPEQMPEERFEE, 4FROXIEEFLBRS, BEFhHERka L
- 23FBIEEFELE, FEREORMAME: RESREEHE, BF_FELLK, PXRREOKEENTBES, HP23F

10)%133_“‘“%%tt1|:|$%‘ﬁ39.861z75, EtL-40.7%, *tb-14.3%; FERFARSINCEHEMAEIGYEEDE, BEXEFEDEHIY
Tes

EZ: 23F_FELLRETREOSIMA TS i FE%)?‘ﬁ%iEQ%%@EI%—*EtH%Q%%R EE: TEAASIERELETNER
AL B (8fiz: BR)
YRR OIS (127T) e R, —ER — IR SRR
90 200,000 - 60 -
80 - - 180% 180,000 - 50 -
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60 - 1) I - 130% 140,000 - 40 -
50 - il { 120,000 -
0 M| 8% 100,000 - 30 1
I ) 80,000 - 20 -
30 1 il /|\ \ - 30% 60,000 -
i 1M i 10
20 | T M o0y 40000
10 - | | 20,000 - 0
0 -70% 0 NA D AN A D
> O O O O O O
SRSSSSFIISNNRTRY SO F ST SIS P S
§83858285328585383§ PP PP PP PP P
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elg
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N . .. g S 3 Z=End 5 4 *© e , s e L |
. BEBMEIBARTHLTERBMAGRSERGE: RESEAST, BEBENZ o oy
SEPEBHENAIE3427GWh, FL+145%; HHEANIEG, BARI2EEHE |
FRERIHEAIE2.003GWh, BH+211%, 23EAMREBRIA RS, o0 r 0
o N 800 L 150%
e R Gm
L 100%
- 2AERNMEFRELE, XK= RNEREBEMEIRUMNEEFIBNTFIEEE 400 al I ’
— . by /g s e e L 50%
HRIRESE, (BERBAKEDET1E, BUMSHEESFHENGREKE,; RREUNEER 2 11l I I I I I I I l ‘
NS Ay == S . N NTITS 0 - 0%
AETRRIRE, BMCHARETRRIELRSEREE, MIAEIMIEE 090 s0dddsddds s
BRAENE, BT SRR FHTTF ST T EF S
B L NERRNET 215 i EERRTERNETHAHLCOES i 236F LHEEARIS IS RS
EEERFIRM E=EYALCOES . " _
Berlin DE Germany EU27 Average All Average —;%Eli‘ﬁﬁﬁLCOEs ! — RARIP AR (MWh) RILL
80 (EUR cents/KWh) 200 1089
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R S R R N S © © O A A i L g
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ki ITIBRFREZ S

23FFARIABMECIMAERE, TWEREFRELHS, RURTIRERME
FRBEIARBBRMBEERISIBR: RERNNVE, T SABRKRZAERBE202255009
MEEZE20255 1473310, CAGRiA43%,; PpHKEBBE=KFR, 1) FEFK: il
BRIPEIERNTR, 2) BIER: BRIFAERIVEHRT, BRMAIENEFRGSRE
HAEIR, 3) BUERK: BEXEREAS, WEERRIEANESE, MEFAREGREE
FRRIER, IEINFrRE R R TS,

T F=EE R L EREE R RIBLE ARV 2023-2025F F=REMK!, B TME SRR
P TIEETRITIA9771/11671/149718 /A7, HF20255FCRAFRE LA EIA84%,

B SRR ER

A
EERM
RE =
g
PRPEsE=1E
FEMER
PEELREE

SLEpilftia
Bt/ =
aEIt (1)
BREL (1)

BRER: ZBROEEFEERLSB, SLGLE,

2021
1706

233
490
400
45
657
3531
350
3881
2900

2022
2506

1531
850
750
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5009

2023E
3500

2500
1000
800
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657
8671
1100
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9237

2024E
4500

3000
1200
800
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11516

2025E
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4300
1500
800
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13471
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14971
14733

s, BHBEENERE

B AR ERNE

HUAFU SECURITIES CO.,LTD.

2021 2022E 2023E 2024E 2025E
SRS TLR(GW) 175 240 380 470 580
Bt 12 1.2 1.2 1.2 1.2
PERLLE 95%) 98%, 98%, 98% 98%
PEREE H FRGW) 200! 282 447, 553 682
FREFIER 70% 65% 60%, 63% 63%,
R FTRRGW) 285 434 745) 877 1,083
PRENFTR (E/GW) 80 80| 80 80 80
BEPEN (&) 22,800 34,737 59,584 70,187 86,613
SRR (&) 9,638 11,937 24,847 10,603 16,427
BRI B A 97% 98%| 99% 99% 100%
A% 5% 596 5% 5%
EESTRSER 70%, 75%) 80%, 85% 88%
B ER 60% 70%| 75%) 80% 82%
IIAEER (KG/1F) 46 50| 52 52 53
InpEREE (KG/T) 42 45| 46| 46 47
R STRmE (Ko/FT) 33 %) 36 36 37
CRIEMEE (KG/) 77 80| 82 82 83
THIASERR (4/5F) 2 2 2| 2 2
N BN (/) 2 2 2 2 2
B HEIRIRR SMELNERAR (/5 0.5 0.5 0.5 0.5 0.5
FEEMNEAR () 0.7 0.7 o.;l 0.7 0.7
R 10%)| 10% 10% 10% 10%,
- DA e ] 1% 1% 1% 1% 1%
S 5% 5% 5% 5% 5%
(RIERERMIS A 5% 5%, 5%) 5% 5%
iR (4 25,009 44,232 68,085] 117.976] 138,970
DR (#4) 1,053! 1,915) 3.126 5,601 6,738
B R SRR () 3,949 7,980 13,026 23,834 29,829
IR () 5,068 9,576 17,021 31,282 39,305
IR () 68 69 60 70 [}
DNFEER () 218 332 ses| 668 823
BTN - AOET R ST () 342 434 596) 526 520
CRIER (#F) 456 521] 745 702 780
£t (06) 59 75 112 111 123
IHE () 9,343,% 10,497 16,427
DOAEE (#F) 405] 537 1.168] 509 821
EREIRLE- SRR S () 6,746 8,953 15,877| 9,012 14,455
FERE () 5,783 8,356 18,635, 8,482 13,470
R ) 34,426 56,000 92,743 128,543 155,396
o DGR () 1,676 2,784 4,862 6,778 8,382
LT SN (#) 11,037 17,367, 33,500 33,372] 44,804
RIBM_(#F) 11,306] 18,453 36,401 40,466 53,554
1S () 1,584 2,800 4,823 6,684 £.236
DOFES (58) 70 125 224 312 394
5 SR (09) 375, 608 1,206 1,201 1,658
BRI SR R (F) 871 1,476, 2,985 3,318 4,445
&it () 2,900 5,009 9.5' 11,516 14,733
20222025 CAGR 43%
SRER (W) 1,122, 1,591] 3,576 1,589 2,562
[o— EHRIR (14) 1,719) 3.343 5.549 9,816 12,048
PSR (1) 59 75 112 111 123
AR () 2,900 5,009/ 9,237 11,516 14,733
yoy 851% 73%) 84% 25% 28%
BEESTELRE (J5/08) 80 55 30 32 33
BBIRMETHIHEE) (127T) 23/ 28| 28| 37 49
2022-20254-CAGR 21%
24
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SESTHURMESNE S USEIER, Tit245E308F A 2Kk,

~ rara—— —_—— NPy = BN AN A vl = =]
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> Rl — SERNTRAIN (BT, ZH) B FERE m BEERD = Eifth
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NEEHEARRERE, TOPConbELIFLEREH

> NEE A ERALUSEIRET, 24FLSRRREIWTOPConth R HLVBRH#H—IRE

-« NEEBKBFRE, EFHETOPCony FHERR: NEMAMAHTHERMBEE,

RS kIS, TOPConBIFEREF
o 24FLEMRIREVBEFR I ZMTOPCon iR HLLIRF: 23FLISKSLEBIRK W TOPContHER HELIRZIRH, B IFRIT245E1T I TOPCon/=§g
H—EBM, LERREDWTOPConH 8 S EEEHETH, RRTETFTOPContREANT Z4RXPERCIFSRE 300+ To/kgizth, SLEREESEST

s

EAFHRELF.

ER: NEhHERGERFEIRETT

PERC%lﬂ_’.
FEHITERE

100%

80%

60%

40%

20%

0%

BRI CPIA, ZEZ5TEEFN, SLTLE, EIEGHT

2022

BSFES;th
IBCEE;th

= TOPConEgjth
= HERARE

2023E 2024E 2025E 2027E 2030E

800

700

600

500

400

300

200

100

0

EZ: 2022-20275FTOPCon/HITF=gEREitEHE (GW)

B TOPCon/f~g5eiasy HITF=gEE%

716.6 725.6

690.1
627.1

441.1
9.7
55.3 59.7
e

2022E 2023E 2024E 2025E 2026E  2027E

|1168 \238 \248

Tt EEELSENAPE,
TSR T XSS, BiE2023FRTOPCon & N F=REIL441GW, HLEiX80%,

© EHi

HRIEEFRATREIRM, TP EENELEE

Bz SLEBRE A TOPContH &R ELIFEHRF

70%

60%

50%

40%

30%

20%

10%

0%

TR ERFOrRL

2022 2301 23Q2 23Q3 23Q4E

26



B3 B ER LGSR, SILECOR BRI SiTamE ©Liis

> R EHAEF~AELGIRA, SIMLECOEMBRMIZHEHA, 245 L3RR DIV ER(UBFISkEEIRFA

o S EMRIROIA B LRI SURI EFLLLHHRHA : FEEENREMEIZTHARIET, RBRmEFFSREERE, LEPRECWIEHMES~ L
EEBZRLSART; RIRTASCIREKMEA, LIV FRmBE LR S, RIERNMFE23QsRIAS, EMSTITEEMtE, BMREK
BEXLM0/A TR EER.

- TOPCONn BHEEHRKLECO (EycHilnReg) , EHAERMIFZRAGERIESMBIIR L. RIBESFHITEN, TOPCon&INLECO
B ANRI LR R IRFH0.38%, Flit24FLESTOPCon] MEERLEHRKLECO; RIEFRIRMN11B14BIREBEXRRKIENCRE,
LECOELRAREBEEFREN, EMN24FETOPCon i HLiE—2F, R R saescimm L.

Bz LERRREIWFEDOWARMIRMELAIE Bk EBRREWARB LR B BUCEERE T Z— "R RS
LRPE(R
— i BRI — L
100% - (XFLRTATEE smmoer, 2| ||
o0 FT0 | 2023.6.7 [RERANNERISNG BEFF-3000MEF IR
’ BT SRR
80%
70%
60% FHIBIBAL 4 ZTA g .
50% R, G ——— i
. BEL 003 7 27| (EFATRINEGAS 5000 mAKEsR, 1800 | | | CERNH FEm———— E——
40% ety | 202372 s Tim A ) SR AS AT S -
30% MRAEFTEE; 1112025 " ./
o
20%
2019 2020 2021 2022

BHRR. BLTNE, IEEFHEEN, HRHREEN, FHEioriT 27



FE oy [A E
@ )f il s
HUAFU SECURITIES CO.,LTD,

IR FEedRAERNE, XiETHRATSmERIREL

> EREETAVB AR FIRRTE, BuBRFIMLARE LRt KRR TRIRES M3l

© BE2IFRITUWBANTFEIRTOZE, BRAFAHR/RBLZBRIRE: BE23FRITWENFTRELIT70(ZFE, RIZFEIM10GWUER SHERHFH
R700GW, BEESLERIRBERANERE e, FUt24FRIEREALTRINE (245=FUA470GW, JIRABHFRS64GW) .

© RIFEFIES LR FMERIWAIRRDD, 24FMit BRI F NS RAIKEEMNE: E22Q3-23Q1HAE, LiFEVARIFNIESZr=aeftaEm
& NiFRRENHMHIRE T, REREFEERERECSNRFEFHINAE TS, RIERMEFMEUGRE DiF N8R, RE245F,
EVARIFNMESBEAMEAIKT, IRIERAIEFERESE I E.

« NEEMAMRARBRTN, XEREHEARSMAAETN: NEEDAHRARBRETN, BLERRERVEERARSHEN~mESEE,
BOREEEHmERIEM BRI, BREEZHIRARINLIF,

B HZE2023FFITE N FEEE60{ZF B RIREWEFZFEHNZ RN 1Esm ER: RIRSRES RS mMIESHENE
BYF=EE (1Z%F) 2020 2021 2022 2023E EVARIFZESMN (o) TEHSERER e SRR iR MER, EESRRRAHRATEFY:
ichiic 105 13.0 200 250 TOPCon: TFANSIPOE+ZHEH ; s =
on: TFANEPOE+ BEVARRSESERE; (/B EEERL TR
HELT 3.0 39 6.3 7.3 30,000 35% HIT: 565508, Siokis, TS PIB 50k, 0BBSHECFE
EBLET 1.7 29 5.3 7.5 30% XBC: EERESYEE, O/BESS, SHRSK
I i RN A v, EEE: TEIRISHER N-TOPCON
PRI 05 | 1.1 2.0 33 | 20000 s PAREBFINERERIAL
RiEHHE 04 07 1.6 35 | 15000 - 159 DHE{TOPCon IR BHINFERILL
BET S 0.2 0.4 0.6 2.2 ' -~ .
R 0.5 0.7 3.0 3.0 10,000 10% i
Hith 0.5 3.1 73 9.5 5% T
ait 19.2 30.4 51.7 70.0 5,000 % w .
KRISFIIEHrEaE 24.8 32.2 53.2 . i ; 3
A ZIRAETR -6% B
(GW) 298 | 32 | %2 REPRCINCCIIRS s Qs RS SN QIS ; == Nl
A I ) A U\ S N s
Vv Vv v Vv v v v Vv v v Vv DH500 DH1000 DH1500 DH2000

BHERIR. BLANE, PVinfolink, XEDEAN, {EAHFETLRE, BHARFZIQIIGRITS, EEiGThT 28



=T - Smp, . Q—"‘-  TE z;
RIE: (HEJ|EEML, FhEDIH ©HIZ

> HEREEBRIR, FNARIEaeiR iR meE

- RS, SUABIRY FECRIIIEE ROKEEEIEIRINT R, SHEFRRZIIGRHESNE EHATBRE, MSEER
/R, —FRIIBCRE B RERIE IR, T/ BIRFHECHERE, £ rERLEEREE. REelFNEL
&, 23F10BHESCABIRE8E95280t/d, RILLERFZE36%.

> RBEEES, SEmETEE

TERCIRNETER I INE, 2023Q1-2024Q45¢AIIEIRIFRELLAI B /922%/19%/3%/1%/6%/5%/4%/3%, WS
=ZFEReRHTETHEYE, aRE R LXFRBRAMENDNA TERETELE, SRHEKED, EF(1Fk
FABIREEEHREERIBE, HECEMET .

B SABIBEB E: SABIRHEER (5
2k = N N -
120,000 m—TErTRE (WH) kL - 100% s SIS (SHRIFRYSTERE, i)
oo - — SHRIIE e
100,000 - - 80% 00 - SENRBI TR E
80,000 - 7 L - 20%
-
60,000 - - 15%
- 40% 500
40,000 - ’ 388 i - 10%
s - 20% i
20,000 il”l 200 | -
0 0% 100
O A IO N A OV A DO WO D 0 L 0%
S ddddd S AN ANNNT oo »
NoaanaaNoaNdaNaNNNNNdoNNNA Ll L LU Ll L L LU L
ONOOO0OO0OO0ONOOOOONOOOO O — I ™ < — N ™ <
NOANANANNNONNANANNOAN NG NN N o o (o4 (04 (@4 (04 o o
Y ~ « 1% 1% %) %) < < < <
~ N N ~ N N I\ ~

BRI SO, CPIA, FAIHRELE, 1ENOLEELE, TR0 29



B : SMBB7534K3, 0BB. XBCmiFH=E
LA RARER, SRR

BEEE St B S ARANBTZSH, BBt B4 HBSF—PERC—TOPCon, HJT. IBC WAREKRR, S EAMEF, 201955,

A\ Y4
>ite

HUAFU SECURITIES CO.,LTD,

©

PERC

FEEItEFSERE AT IBEIY 23%, FiHEARiRE24.5%; 20215, N # TOPCon H g4 asERIA R 24.0%, HITE
HEIEEHRERIA T 24.2%, |BC EESthEIEEHAERIAT 24.1%, 1% 2020 FEI9EIRTF. BEE N BEEEE L, N B
HEF R SERGHEAIRIEF, SHRIEF HMERMSARIIFEAR., HRETNEIIESEMBBEFIET. SMBBIETE.
(BRIET. XBCETABAR, @& NETREAEERES.

EZ: HAETREES

2BB

i 3BB
LB EH - 488
- 5BB
HiEE e 9-15BB
L‘,{Zo.lsr?gﬁ(_l)%%:)l LA 0.2mmx1.6mm 1 EiEes EiEis 1 1 16BBRLAE
x2mm (5 . 0.23mmx1.6mm FEELL BRI sty 1 0BB
o1smmxamm MEN  nt EIRBEREE  023mmx1.2mm, 0.23mm Lmm/0.9mm. Sl SRR ;
E, EREE=120MPa,  <gompa, RFTIZE  0.25mmx12mmF 0.25mmximm/0.9mm K] ©0.35mm SMBBI=iis St
B2MEESHEHF PRSI, FHE  027mmxLomm A, 0 27mmxImmoomm HE 0 somm Hk (RIS SMBB2H
TiRiEmEIR T NBEEEFE R L Cimiets Bt e
'F"“’Eﬁ Jeb] —EE(KZE<70MPa; LA 0.4mmx6mm J9E BT HERELL CiiEw RS
L 0.15mm>xSmm H] Cikigts RS, HlsEEianie 025mm. oamm R EC/RMCITE XBCISi
O2mmxSmm FUEAE 1L 0.3mmxomm M EHAOERRIE, 035mm bk, mE =~ BOBNLAH iR
0.3smmxémm AE = FLIFERAEKED Bl 4 smr ﬁx e bbD
_5[52/)\ mf“ UL ﬁﬁ%ﬁ:[:ﬁ%
CRIES bmm
L 0.4mmx6mm AE _
2007 2010 2014 2016H1 2018 2019 2022 2023
BT FIHHAEIRHTT, R, HRE, B HaAT 30



>

1255 : SMBBMEKZ, 0BB, XBCRIEHIZEINGE © Eiti %

OBBHEI#EF B, HITEERREFS:
OBB, BIFEMAA, ABRAIHREREEHEM, FENEDRIM, HESRESAIVESIRTIRER
IR T ERSHAMBIENEE. ATEMFSERNMBRSIVIREK, TIEHRD SAERBRS%
, OBBIXARBESEAKIRIHEIRIE, FHE NisfEAsAE, fEBAIUE, OBBEERHEKPERC/TOPCon/HITIR
$5§250.024/0.013/0.0337T/W, SFIHITF LR ARESRIETSCHURSTE, OBBAIEMRSHITAR
BREERE, KHTO0BBRYHE NEBEZELIHITHE.
EZk: SREBEMEKEE (mg/F) EZ: OBBfEANE
e TOPCON == PHRUTFR PEIESIR HIT 0.12 EARGRERA (FTW)
140 0.10
120 < 0.08 0.033
100 \ 0.06 0.013
80 0.024 '
0.04
60 Tee—
40 0.02 l
20 0% 11BB 0BB 11BB 0BB 16BB 0BB
0
2022 2023 2024 2025 2027 2030 PERC (182, 7.6W/H) | TOPCon (182, 8.1W/E) HJT(182,8.3W/H)
EREEIR: CPIA, ISR AT ERERIR: TTBRL, CPIA, BIFE~ AL or, LGB M, T2 4 E M, 577 R 0

B GBI A 31



{255 SMBBAY:KIL, 0BB, XBCRIEH =S © itk

> BCEREMEREFHNBR, BAERPEFIIHAREE

RIETERITRE. EHRERERNIN, BTFXBCEMEEMTSAERREMN, MEFSRNEXK
BZE, BFETERTS AR tEitseIRE, TiEmaeXBCEmENR, BEEXBCEbH—TK
=3 3BBHHHEMJGEHJ%Q}EE’JIEE*%@%E%*%‘*%Z“ZTEJ:EI&, 201 8 Rt IR MM BBEIE S
2R REFFAREWTHRIEHIRHGHNTI, BAATHERIEER RN, WFHRHETD
E;A:id‘l‘lf%)t‘%ﬁ%SBB 6BBIET, {REA T Wi %k, E)n:'aaﬁ/l?;rﬁ’v‘ﬁijﬁﬂii%}%, BEpEXBCEhEF
EIEL\EJ l;l‘i.lo

B —hes RIS ES i BCABIIZH

fEE — «— 0.6mmEE

BlEE —  —20mmiaiE

BRER: [EREN, ESAIR G, sz 32



—. 3Vk: REEHIH=ERT, FhiniEEER

=. Xk BRINETHE, AR AR5

. f: XiEFFREEFRELE. HRANEEEAEAT

M. RERNRMIGIRER

33



RN

> EBINKE:

1) SRMBEE. AESARERMIRMAERTEL: BICOETCLPIR,

2) SFISFHB—IMEEM: BICKTIEESEE. RBERE. MBEgER. s, X&), Ko T

3) BREE. BEESMHEARNAIEIINITAT : ENCTIEERMD. ARG, LFREN. AR,

4) SmFERFEL., EEFRMSEEREMRT @SSR, EiRn. BEER. RBRRG.

FaeEs. \BiIRRHN. Bk, FHH. TRRMG. Rfvel. |, &85, PEE. SERG
. RELE BREMD. BIFHM. EMEEAR. BER0. aRiRD. REREEE.

5) BIFHAZIZENT: BICKTIRERRE. BeERE. MFEERSE.

6) BEMAIBEERELE: BN THEEIRD. BRI, K288,

34



— e 2
> 2EKFEHEERA KIRHE

PERNIEBERESCREIIER, RREINELBRENA M FEIART SO HRRTIBERNESE
EBOCRRIANIREA,

> PRIV T BB THHA

Aol N IEFREETE, MR IR EER TR, RS U REEARE~ESR, SUFINR
IRPUEIRIEE.

> BIMFUIZETRE A BT

SEERET 24 FEISIHNE S EEANTIAMRE IR ETFIER, SHRBILmRSHREGEX, FETEANIT
HAERE SR A BIR TER IR,

35



A e
BB A, —AR SR © EhiL%

SfmAER

AABESFENEBRINRR TN SR EEFEMAIESDTD, LSIRMARGSE, 37, EIBHERRS,
f?ﬁ%ﬁ%ﬁ%)&gﬁi@iH%TZIS)\EI’\JEH%X'JE,#W AAREBR, AR, BEARAREFIEAREEFE NS RN BRI
FHaIRZzlAgEME,

—RRF=EB

LRIESFEREEAT (LUFER "AaF" ) BEEPEIELRSFIREFRIESISEE. NrSHALTRIZFER
; ig{ﬁ{?ﬁ%?%HQNIQEUZHE%HWNH%%FO EEEARBRT, ARERHETARERRRSFIHERIRERS IERIE
RARHARE,

ARENERIIKFET RAATPANABRILTREE, RSFATREHRERIENREEREAMERS, AAERERRARY
ZEHEEMHEARIE. AMREPIER. BEURTTNRMAANT T RO RS S HVAR, Z/EaE=kEE AT
B, TR, AREARHSAREMEEE. BEUMMEUA—HIRS., ARSI NMRERME SR ERRERRIFER
S, MWRREREERAERKHENRER MIHEN, REENISBITRIENATEFRTIEN,

EHHIBERT, FREFRHIESXFISLAEMEIN. SRRMENHAEMEMARIESSEEMLNTIaf, BAERIFNEE
FEm, FmETHEERMELEIRRARRE EEOERT, SARUKESIMPOIRNESE, By, SMitHESRES
MR RESE, BFARMESFIEHIAEIHETREMEEMRRMFRERIEER, REIENETRE, BIRRENK.
RSN "ERIEBFEREEAR" e, AATARSRE—IINA. RIESEPEE R, SUNRSTRIRTEMF
HUNRBUISEA AT, RENATSELPEEN, AREAUHAEOITAMELUEAS N EEHARZ RSN, SEHEESm,
BERDREEAEMA, BLUEHIRIEAATRNAEMSIUER. RERINAER, AATRBEHIEEEE.

36



tnl R BE R IR R A RV © L%

55l EE

RABNER, EERTFTRIBER T, AREREARTRIREN RIS ARET T RIS TRRES 1TSS
%, WAREAXENTIFERESFIRMHRFRGT. VSNSRI RSESTERRS. REEBIBIRESUNRE
B E MR ERIE—SEKIE.

RIS
%5
TN RGN, MR HEEAKIEE20% -
BE  ORENAN, MRS T10%520% 2
ATER i SOREAAR, MBS EESIEN F-10%510%2/E
EE ORGMER, MRS ISEAIEN F-20%5-10%2/
mH RROMER, MRENT MK - 20%T
BIAT  FRONAN, UENERET AR HLE
FUARE BEEAT  FR6NAR, (TISKERA TR 5% S% 2
BTAT  FRONBN, FUEERETF RS- ST
&t WRIRERIRERMBARBNG~ 12 BRATEIRM (FdTHEE) EXEEEEEHE™NHERN. Hd, ARMIZLIFR30085EIE,
el IEEEEsEE, ERMIZLIRE S00ISEENENARSIEENERE (BBIRBRIFRIM)

37



el RIME

ERE AT

CEEATRART LS

NEHE .  EETiERE XGHRIR 14365 fhak B E TR/ M TREE2042%
fB%m: 200120
fRFE: hfyjs@hfzg.com.cn




