A IR0 (1M o S AURRSCTRE

WFZHRAL: 605117 WERIFR: AL

TR EUNERAERAT
GiIgTESIE iLFERE 26 5)

2022 FEFEFHFEMNREZIT A BRRFE
HRRASH
(BT

RENM (EHRHERE)

Tt
A,

(AERTEEI A | SEREFHK 2B 27EX 28E)

20234E5H



T BB A ATIR 24 7] SR (EITHD

AL

RRFE RemES, WHE. SRR R SRV L HANE BB TR
ANFFAEATAT e 3 1% PR PRR B E R, et B sevE . wEmf e S 58 3 2k H
AH N VR 54T

2. At N EERT TERSA LTI T ST NMRIE SR U 55 =
THERIA S, e

3. PHENEM & S5 B ARUORAT BT BAEAT H i B W, BIANR WX H iR 3
P LT e A5 BRI sk . HERATE . SEREPEAE tHARIE, AR AAT MR & A RE
71 BEEAHE B R BB AW R A SR B ORAIE . AR AT 5 22 A B (7 W )
REABRANSE R

4. MR¥E GIEZHE) MRUE, IERHGERAT R, KAIT NGE SR, hxar
NBAT DT, BBt H EAWIRAT AR BOME, B EFEHSERG, B/ EIES
WAL RAT Ja R R AT N8 5 W et 28 A B IR T W A2 3 5 S B XU o

1-1-1



T BB A ATIR 24 7] SR (EITHD

EXEIURER

NEFFHIRIG R IR, AR BB RACC AT, 55 0 Al R A S A U A5 11
SCNEE, JFRFRIRTE DR BB

|
o
=
ar
2
&l
e
e
X
4l
>
=
&=
B
Ny
M
(u
l\_lY\b
D>
il
ﬁ
|
2|
e
g
Ny
H
-+
o
=
N>
=
s

2022 5 = IR I B AR R 2 #30EE, JFanml sl mEHERSE kil &k 2023
T IR R K 2 $ BT, Ay EA P e A e o Ik M 2 R S M

v ARURTAVRS E R R BAT M RAT I GONFT G ENIE I 2 HUE 26 AT IR ANEEIE 35 44 1Y
FrExt 5, AT & ERE M 2 0E MIEF R R e A A A Han.
W55 nwmls R SREAMU B, DU IE N BAR N B AR G955 5t
Ho

WHRRELESEHAAT . IEHFEAT . SEIMNIETEE . NRTEEIMI
BeRHE DI = H LB FAWE, MN—NRATH S SIEARERNRATN %
K, HEELLEA RSN,

A RATH G AR IR KATE T ENE S S R EEM G, BEFSER AR RSN
U, SRR (AR HIRAIEE . B, IS SR JE P S R e L
N T AME . A IR RIS R RAT IR AT R E, A
TR $2 8T R e AT 1R R

AR KATHITE KATX R LA R 47 SO F — A A T A R R AT B REEE .

= RRFEATHIEMFRERMED ARATHE H, RATMAEAME T Em M H /T 20 32
5 H AT REEAZ G50 i) 80% CEMFEUEH AT 20 4N32 5 H IR ZEAE S ¥ =5 31 H
A 20 /NAZ 5 H 2242 5 Vg e i 26 e H AT 20 M2 5 HIREERS Z )

27 E FIRE . R R 6 R R AT IS I R S e, A B
TR, AR REARR AT MG 2 AT B R ATRE . 5.
PR ATV ARE R BREFI, ARRRATN AR N

A RATMEBEAERRRATEHEER SR EEME, BEFSER R KSR
JCHEN, SN (R ISR . i SOE e S F i e BA
J7

Sa b s sUHE -

1-1-2



T BB A ATIR 24 7] SR (EITHD

VU AR IR AR T 0 R R AT I 52 B B 42 MR S A B8 < B DU AT s il g, AN
AR UCRATHT 2~ /S BEAR ) 30%, RIANEIE 7,168.0140 e (CHA%D , &Z&UH
I UE 2 R R M A SO e AE EIRVEREIA, & RAT R A A IR KA H#
AR I 2 AR OE 5 SEBRNEE OL, S ARUCRAT IR (CEZRE D
R M E

A R AEARUCORAT SE 2 e H AT H IR AR IR AR 2 B e 4 i
AN S SRS T30 Bl LA A i PR S SO ORAT BT 2 7] IR A R AR AR BN, AR R A 4 5
BORAT BRI B IR HEAT A N

27 B B 1R R R ST AR IR AT R I 0 R 1P R e B IR 2
A VM ) SO ELR R L), AR YRR AT 10 5 52 40 1 T B S 1) B

T AEIARRUEREXN F AT A BRESE T & LSBT NIRRT 355,000.00
Jiot, fBRITFHEME, EEREHTLLRNA:

BAT. TG
Fg T B A2 #5 W H BB EERSHRAEH
4 H ek 2 AR P
! 77 25.5GW ﬁ%i& fRe AR B A e L g 199.857.67 199.800.00
B H
2 EPE 3GW A AR g A e 2k g v I H 54,410.16 54,200.00
3 AR SR A O R I H 51,204.00 51,000.00
4 TR BT 4 50,000.00 50,000.00
& 355,471.83 355,000.00

£ ERSFER R HNEEN, AFHEHES R H LR, 5 REL
P oL, KA B SR BT G BRI B R AR S BT E M. ERREITHEER &
BLZ R, FREARE 5558 B3 e AR DS 00 St it P X SE B B0 DA L B B e e AT IO, IF
5 525 B < BIAL R A2 MO SR IURUE ARy T LB . 35 AR RN R A AT 28 A A S b
SRR SIS T LR GFETEUNBNET, AF R ERIH K55 T &R &
BATIE L IHE, FEREEACHIHATUBE R SMIR.

N~ ARUCRATSEIE RAT X GANE I 2 ) A UCORAT BBy B RAT 45 R 2 H 64>
HWAEEAL BHAIGER E IR SR RAT X ST BEEE 1 RS 30 0 A e
[, MIHAE -

1-1-3




T BB A ATIR 24 7] SR (EITHD

ARRRAT 5 G R i 2 H b, RAT R R BT BUAS A WA IR 18R 58 0 RORAT
(I S PR A R A B IR B AR ARG 3 45 T BT AT AR A 1 IR S IR R s bR
A e 22k

BRES AT S, 2 A LSS 5y 4 i B 2 V2R R 1 S A
PAR PR 22 BRI RRUE AT

B AR SRR R RNE BRSBTS G R R R, IR R RS
VAR EME . ARIEPEREN & OCT 3P S Bl A w4850 20 R U@ %)
GEMK[2012]37 %) « (EWaniER5I%E 3 95— EmARMEI L) GER
2N H[2022]3 5 FMHIUHFIME, AFEIEIE TRT AR AR =4 (2022—2024 1)
B ARG LI o R, AW ERE BAT A ] AR ALK, AR B R FRUE
FHE RIS AU, e A B AR 1) B AR 2 DA S w) PR AT RS

NS RIRERFERN R RAT A, A FEAFKbER N EZ L, AT
BN A ey A AN H 2% BT oA

Jus R CE B I A T RT3 — D nsm 52 A 17 3y h /N 58 3 SR s IR 3 TAF
M) (E7FPA[2013]110 5)  (ESBERTRE— D et BEA T i B 105 T
B (E%[2014]17 5) BLR CRTERERTE . EOR 5™ B A Y R 4oy
KETMIEFEM) GEESAE[2015]131 5O MREFIZER, R /N7 E
s O FR AR IR R AR S RORAT IS BV [l R S gt AT 1 b, JFR TR
PR SECRN 08 i, A O 2400 2 =] SN Rl 4 5 It e 6 45 B D) S BAT f0 17 & 3, M
RIGWVERAFZEUHF “B. SRRBATMHRNFEY” Z “ O RITANEHREE
.

T ARFEIRIEHREEF M AZ LW N BERTATH RN R
B, JFREANER LT KR

(—) EERSHEHE K

AF|FHRIE “r7 25.56GW A, Rl s L@ mE 7 . T
3GW AL AR 8 A R BT A 7 o S ECR KT BERIES 5K ARACH G I 1H B 847 ¢
R I o

T AT S ECR . B PR E AT EE R R, 2w OO S0 H SR R

1-1-4



T BB A ATIR 24 7] SR (EITHD

ANE R AT EREAT VIR, FE I TN R, (B S E AR
HFRAMEER . R, 277 BRI RZG R, KRR, R
KA MAFAEANENE, IR 55 T AR 7T B 2 A AR AL, 24 =T e 350 H SERrlk
GUNTE T LA T T8 A XU o

(Z) BARFZERRE

H 2016 fFift, A wRIJFIaARICIRIE ARG5S, I BORW AR FFEEHE B dh, 2
a7 AL AR R AT, O RE . SR I R B 2 R 3 AR B8 = K i O 25 5
K17 A AR o

EDGAREE FT AR REVRAT ML R BLEORER S k5 SRR WERIA R BORTE4N
JRISERF /L. WARTAE IR RS MERER AL LB, &R IRAT ML R e
AT F RAWEAT EORTH AN RSE, B0~ dhiE I A, R TH IR
TG B LR o R A R R BEEITRAT W EOR R S, ANRE S SEILIE A
BORBSHT, BBORRBEIL AT 6 37 75 KA i Bt A R I, AT e H B AR A 1Y
PR, GRS E P T A R T B R, 0 SRR 8 e 4 AR S T T T I e
SO HSAS AR B S A PEROR B2, 1T 24 R VR S 42, U 2 =] m] R T I 1 R BOAR
DUFA AT 7 R (0 RURS:,  BE TR 23 =] RV 55 S A LR BE 7738 REAN AR i o

(=) REBORFIRSMHE R

AR RN BN A ] B B REYR S A e T 1], OB IR AR AT R e
NN T T3 TN B v AL W NN A E (A= SV 1 B X ik B Bl ey SR S e
W Ry [ A I AR )R A RS T ). (O B [ B R S P R AR AR AL, B
[ Z a6 247 52 5 /97 2 CBGR, 890 1 A BRUME B A2 7 B2 5 i sl i KU P 5 AN
ek, o, WoEEL B A H ARy [ SORH DXAF AR O R BB AL
CRESEARDCREAR SR ) S RO B . AN &S5 1E 2, RE B AR Ast
NALFLEFEAETERIAY R, ERARLRT KB E TR RNAAKESE, HiE
BETARR; KE 301 FHEMESS GIP O RIEAZLR, XBBUF+E2&X£
B % v 6yif T B Aete 25%69 BUSH KA, X A OEAR i S G A e AR

2020 . 2021 B 2022 5, NIBIKBELFHHNA 44,730.17 F -
126,220.19 7 stA= 345,362.31 F 4, & EFLREENGLLH 5 FH 14.90%, 30. 48%

1-1-5



T BB A ATIR 24 7] SEEUHAS (BITRR)

Fo 58.23%, MBS HA S ARSMAZARERIAGEHNALY . RRUR KT
NEEAE 3 B0 [ 5K b [X 3t 06 IR 10 A8 38 45 7= i RS 57 2 BE MR e i, B PRLIBUIAR
SRR G AR T RAT AP S A D5 2 KORBIBUR, KXt RAT A
(RIS Al 55 T S AN A1 117 7 48 45 77 FE ARG

(09D Hri ™= ReTH bR

TCARAT b T % Pl 3 3 A R B s R R VDI Y 7 o il DG ARAT M B g AN W 2
&y R EAIZE T, (HE5EGREEAMEL, H RGO -AIE — € Z 5.

ARRA 2 ) 2 BT 37 A 1] S AT DX [ D6 AR AN I B H D AN R 224k,
R BB, 10 Y6 DR A HL A T B PR P58 S 22 IR T AN R B E R, B - oAt
JEIAL AnsE S Ty R 20T eI R B BT A R DL, T RE S BUT S 7 SRATEEAS
TCARAT MY 1R e o 52 BRI A, A TS 22 = T 1 7 48 7 RE JE i 78 70 TH AL IO XU
BETT-FEBOT S O LB GURME T B XU o

(F) JEAPRMAS B 3h XU

AN, 2w EREM AR AR dh oA R IR, AR AR DL R
WA BREMEAENLAE . b, HUGEE. B BRI — AR TR BRSO SE R
IS IREE, WA I BOR S mBOR,  HAT RS BN 1 2 =) A2 1 1) s
o BAR A O EA R RN AL LA AR sl )RS, (HEl T i AR R, 2
H 7 b R B RS A SRR A AR S AT e B R I, TEik e e UE B EA R
RIRRAS o PR 2 RIS RETH AL SR A4 R A% LTk R A A, 7588 T e =5 DXL B A4 R A
eIk S SR A S

(N) RPIFIR R

2021 4E 6 H 17 H, ZRifghs STH S AR AR (BURfRIFRRs i as™) mAbsta
WP BGERG R YR, EEIRAERY: (D AL RS AL UR L E B EARA R
) LRV IR SR T A% T AR A B AIBLIAT s (2) Il LRI A% 0 L
2Tk LA ETE 2,000 T, HAEARRKRAZHE . K9 A
CHEYF, TS ERRIATRREA B, A% 77 i ds i e N RVEBE SR EVF, %58
BRRBFRAY S n m] HE " o BERFEUYPEEFH, RRMARHEBELEZR,
A PGS RAFAE — EAFENE, I8 R VR, RN AR A E G E

1-1-6



T BB A ATIR 24 7] SR (EITHD

AR o

2022 F 1 H 13 H, #& A sas M AL SRR BOEBER IR, 15 RIEBEA S E 500
WRPBURIR S 77 FBLAS 35T (1 S FB 28 L FUAE I B R TE Rk e 5, A8k L8R N2 =
NS Irin, RIS, KR RAT NRBUBEURRE R HAW Kk
ITNBEAERRT B ARG A VR, B SRR B U X e i 355 1 52 Y B
LRI TERE 177 HL A8 AT BE = iz S8 FEHT AL B A R R AT NIRIERIR AL R, 15
TRIEIR B REARA AN A EE . BEASEUNPEEH, REMAHE
ZhR, FIFHBELURAA EAATENE, AR ARIERE FURAT AR RL, ATRE
XF o E A E T A 2 AR

() LAFRFH A%

S TFHAMNETR, FHLAZFEREY R, LR, BRENREARELE >0
THRRERETELY, AN, RITAEAAHE KR, oL alksRalk
FHEFFEHJALEY FHFRGTHESRE, BRTLEARKE S BGHE,
WmRERITARAZRLEHEAIBRAFERES ), AR f BB ERARE
WEE, ERBEFATAERRELTSF FPRIESEZGAAKRFE, NAITALZE®S
HEAERERBETRRE. KR2EF, RITANRARHEIZTE, AR
BERIAFREBKRENR, IFTLBRAEFRA TR, TLEEFME], RN X
Lk, BFREFREFEFHAGEN, LELKRITAGLEHE,

1-1-7



T BB A ATIR 24 7] SEEUHAS (BITRR)

ATFIFEBH ettt bbb n s 1
B RIBITIRETR oo 2
H R oot 8
B N e 10
o RATATEAIE D oot 12
() RATATEAIZ oo 12

() RS AR AR L TEBRA A s 13

(=) FrAabAT ) 32 2R AT FE I I s 16

(MO FZ S P RmEURG I EE I e, 36

(D AN SS R FE 2 HE AR BIEIE ..o, 42

(FN) BEBIL IR, AMEESBUER I 5 MR R EEAE 44

() RIL—FALGIE I oo 44

T ARURAETRE RATHE T oo 46
DI - 3= 5= L = OO 46

() BATH BTG RAT ABIZE R oo 48

(=) RATUEFRIINARBUEM 720 RATEE . BRED s 49

(MU BEEEE GBI oo 51

G V& iy i )55 3 ' S 51

(N RURAT IR FBA FHERIBURK LA s 51

() ARUKRAT I BT 5 T THEAE P17 100 DA v 75 SR A AE R 7 52

=L EHAR KT ARRGER SR AT IE DT o 52
() ARRFELEG LTI BIHEDL covoovveeeeeeeeeee e 52

(=) AREFHEZEHRTTIE S5EAT LS BUR RIS I OC R s 53

(=) RAT NHISEHERE ST BB R AR IT R 53

(V0D ARG G RIE B FEARE MG E TR o, 54

(F) ARSEEREHETHE LOrW. HH, RESHCHA. kg x
FEIT I I v 74

() FEEE S THERIBENIITE D oo 76

1-1-8



T BB A ATIR 24 7] SR (EITHD

DU B KT ARUCRAT I A T BT 2T e 77
(=) RRRATTERIG, ETAE S KR =SS TR s 77
() RRRATFRSE, Eii AR HIREE I e, 77
(=) RRFATFRIG, LW AT S RATR G RATR G2 BB AR AL Briz
NI 55 A7 E [R50 4 B AE R T8 S B D, 77
(WU ARRRATFERIG, EHA TS RATH G BRAT R G045 B B AR F0 52 Brds
)N AT BEAFELE BISRIEAT G I v 78
() ARRKRATTERIGE, ETTAFI BRI ..o 78

Fiv BIRFEER IS FHIIFEAIE DL oo 78
(=) BIRBEEE R B HIFEATE DL oo 78
() RTRBEEE G S B EBRAE G Do 80
(=) AIRFEE G ST IE P M BT oo 85
(VO AT RSB G TR AR B B AT I, 86
(D BTIRSE AR 55 4 S B R 0 145 B BB X AR IO 86
(FN) S THIiE S5 PR A 6 58 g FH T B AR B 4518 86

N GARBRAT IR ZS oo 87
(=) MAFMKLTEG ] QBT E M Rk K R v R = A B RN s 1) [
B ettt 87
(Z) WREFEARRKAT RMEGFER SR E s 90
(=) XA REEFE T H 1) 9 A B S 28R v e A B AN R 1) R 36 91

Bv EARTRBRAT T T oo 93
(=) RATNEAERE, WF SHEEANRE Y s 93
() RAT NI AR - SEBRAERI AT W], 94
() ARTEATT B et 95
() RAT AN B oo 98
(FL) ZAFITZE ST M oo 99
(IN) RATAZEEEFE W] oot 100

1-1-9



T BB A ATIR 24 7]

SR (EITHD

B X

FEARFEWN T, BRASCOAA G, MOIRAKEA W NS X

—fRREX

RAT N/~ 7]

TRAEN R A IR 7

AIRAF . VAR

TRAE BRI IR A, B 255 B4y T i
TRIAWR AT, 20014F6H B 48 “ 7 B i 88 B BT IR 2
"7, JaT2002F8 H AN “ T B BRI R A ]

AR FURE 5 RORAT
AR~ AS IR T R E

TBATAV BB A7 PR 2> R AR A 55 5 10 W1 45 P 3 A [V R S8 X Kk

GORATABIRE S | 8 | Ly
Wi gy, | | ARSI

RREAT

SO A | TR R O A IR A F1202245 P R X SORAT AR S350t
“\ N H N

LR H45)

il H e G |l F A BRI AT, AFZ &R T AT

A5 4 & | TR AFHAREIRAT, ARZAERTARF

BBk G | TR R A IR AT, Y 2T AT

A FR S G| R R AR AT, AR AR TAT

s G| R IR AR, A &R T AR

WG ER TR UR S AR B AR R A TR A F], AR Z A T

W T 57 e 5 G WA R TR AT, A2 AR TAT

R S|P L AR X AR S A IR AT, AR Z A

it MR HRE I _

aéﬁﬁ@ia fa (v E bR A B A 7

BAT N & |k 5o AT 45 BT

BAT N HHLI S SLAESHITHESHT CREE A 1O

et i =4

<}
H

20204F . 20214F f220224F

2o rp FENIE I 2 R R B R BT kAT RS NAESR S H Bt BTl A

. B T . LR AR A7 5 B
. Jigt ¢ [NETE. ARSI
R AAEGS | 48 [PE R B SR A
FAe i o | i s
(AR 6 | (e A RSRIE A )
() o | (ot A RIS )
SR
LCOE 8 [PPHERHEBA, Bl “Levelized Cost of Energy”
o = | MR (Photovoltaies, FFRPY) + UL AL, 2

T B AN 2 2 AR Bl R S < 4 4 AR A T 7 A LA 22 R B

1-1-10



javascript:SLC(60599,0)

T BB A ATIR 24 7]

SR (EITHD

%

oA 2R

FEERY R TNER] P ia g 8, e s\ aE KBl &
LB, H BARC H AR G0 T T T ORI R R

0B

RS shisih s, Rh@BRADEIRAEY, KEERIFALILHE
P9, PN i LA R G4 PR g

JOARIEAR S . WAL G

RFHAECR A LR GE IR e 2, AR AT A PH B it &
0 LR HL R e 7 4 L R L i o R A

e LS WUR TN L

e RECRE A A 1 B RV R B AR S I R AT IR, T
K, EEATFHEHB OB RS

AR A4S
AR S Rk
AR &

i S AL R OSBRI 5, AEAR GRS rh A AR I AR
Sy ¥4I T DC/DCTF AR A BT, RIS 2 A s A A BB, 7
T LA FS 70 HE IIMPP T3 i 0 56, 388 % R FH - K70 T R 3

HepiAe gs . M
B 7S UE S

BENS EL ORI A E R, R A B e ARAL A 2R ) B AT A
AR NAZ U I HEAT IR R, T2 BT DR BRI A OB IR R GEAN
Eh R ARS

5 SV NI B SN
(MPPT)

Maximum Power Point Tracking, it i¥i748 28 Bl HAth T 2 1 45 g8 45 '
PRELE )5 L R BRI, DGR a8 2 TARE I R D& i B —
UPS S5uN

I PR A%

[ TT DK LI R B RS URT R A s i Y AR SZ A R T A TR AR R
FADZIRIZ DR 4 10 S i mT A [l 38

fili eI AR A%

(ERRDCTIERN . M FTe . BIWEBA . §2 o o 7 A iR T 22 1
Wi KT, RSO S b AR 6 LR, SRR L A e
i 1% P Hh R BT

[DEEbURIE

REWE S B — O AR AF HEAT SR PR fe K D AR B, LR P e
KB RLAE IR o= AR K B R AR S5 NS AR, SR A B
JEAORGLAT: (it 5 AT A AL 1

MOSFET

Metal-Oxide-Semiconductor Field-Effect Transistor, 4 J&-F ALY G441
RN S, & —Prmr DAz A P A AR F B 5 s LR ) 3 A A

paxean

IGBT

3

Insulated Gate Bipolar TransistorZaZ it X0Ub 4 fm A%, 2 tH AR iR =i
FIMOSFETZH B ¥ B A 5 6 2 - AR S 1

ARERUWI B GG S B EEM A RS LA =R, REER

PRIY <8 LN B o

Fm

1-1-11



https://baike.baidu.com/item/%E5%8F%8C%E6%9E%81%E5%9E%8B%E6%99%B6%E4%BD%93%E7%AE%A1?fromModule=lemma_inlink

T BB A ATIR 24 7]

SR (EITHD

— RITAERER
(—) RITAEKER

ATV ZER: TAE R PR A
P4 HR: Ningbo Deye Technology Co., Ltd.
VEF L

WML WIYTA TR XK T R 26 5
B 7 BIESR RPN =

BN KAE

WA 23,893.38 Jist AR
RALH A 20004 8 H 4 H
MR E it : 315806

HiE 5. 0574-8612 2097

fEE 5. 0574-8622 2338
HIEM ML www.deye.com.cn
M55

stock@deye.com.cn

%

JE SRR AN A

AL 605117
2 ERE ST LIESRAS 5 AT
G—2E AR 91330206724060412X

g o ARG BRI BRIBERS . TR
ROl KGRI, AR, BHUKE. HTEE
B BT SRR S R IR Rt
YIkRAk .

1-1-12

WA T b ORI VLR % 26 5

T T BB AR S A R FAT

B KA B BN
BRI BRI A G
{EL ] 53 R E BREE 1k B RN B2

RIEMZHEER I H ,  ZAR OGS T T3t iE 5 5 rl T R E TR 2D



T BB A ATIR 24 7]

SEEUHAS (BITRR)

(Z) BRiREEH. $ERRBR AR R SERREHI AR

1. &
A 20224F 12 H 31 H, An 58 BR AR K& SEhryas il N BAAR RSz g T
K Frs
KAE
| |
22.9698% 99% 47.4371%
| | 1
TR E 24% YRABRE®E IR B HABRE R
I [ T T
2.53% 37.97% 0.75% 34.75%
L | |
TE B B F R A F
HE 20224 12 H 31 H, AFETH KRB ARG T:
, FEARE v
LRI S e IR 2 SRl
° 49
W HBRRE f%;j;i 90,728,960 37.97| 90,728,960 1,050,000
Tk ANE t%'j‘]f & 57,344,000 24.00| 57,344,000 T
@%ﬁ%ﬁmﬁ BIANEN 6,380,736 2.67 0 7
N
EINHETE HAth 6,039,040 2.53 6,039,040 o
AR K RRAT
Bt B IR AR —T
Rl iE R R | A 2,665,985 1.12 0 xI
AL AR TR
4
Ji EF t%'j‘f & 2,228,823 0.93 0 ¥
it STV £k f%'j‘]f A 1,792,000 0.75 1,792,000 ¥
TR HoAthy 1,792,000 0.75 1,792,000 I
AT HAth 1,734,740 0.73 0 X

1-1-13




T BB A ATIR 24 7] SR (EITHD

\ HEERE , \
S E‘,\ S 2] /\gi:‘f
| moReR | Bekem | o RO gy | TSR SRIRL
° (B

i R ERAT B
HIRAF —)"KEE

10 B2 3 LR A HoAh 1,619,758 0.68 0 ¥
WEFF R T A 4

4k 172,326,042 72.12| 157,696,000 1,050,000

e 2022 12 A 2 H, BERBEAEEBERA 2 RAT N SR, By
1,050,000 %, ZZEBA NERER, JoANFEHT, I H N 2022 4F 12 H 2 H, FRMAFEIEAEA
2024 F 12 H S H, FIBRN N EGETEARA T, S50 o5 32 1 M A B 4% 58 Brke i L g
N 1.16%, diaFLaKALEIN 0.44%, FHRESESHENAGE~EE . K ERBEI, B2
AFEUIABEEH, AFT KB R AL H A5 7 5505 45 1015

2. EIRBR K BRI AB L
(1) FERARTED

BE 20224 12 H 31 H, YEELEFEKITA 90,728,960 i, & kAIT NBIEA
(] 37.97%, NAFEBEEEZE . EBRENEAERTT:

LR TR LR B X B RR E BAE IRA T)
G—it o5 AR 91330206MA292WH3X3
AR WHLAE T AL G X LG 2 4885 114015 BIX C0408
M A 4,000 /7 7%
SEETA 4,00075 7
AaE]REL HIRFTEAT (HRALE BB
AL H 38 20174E7H27H
PR, SR, TIERE. R EH. CRESRZERE T
G HEHEARS NI AE AR BB 4R ARE M. S A0S (B
- HWEGINS)  (RIEEAEHUERTE , LM< IHHE G T R
ZEEE)
A G544 TRFNE 9%, il IRk 1%
VIR BR G F B N, il —F W SRR R F B &5 En T -
BAT: TG
i 2022412 A31 H/20224E %
(CR&HH)
PP A 33,342.83
e 22.818.83
I'ON 0.00
R 7,389.76

1-1-14




T BB A ATIR 24 7] SEEUHAS (BITRR)

(2) SERREH NGO

BE 2022 4F 12 H 31 H, 5KAA HAHA A7 5,734.4000 /3, & SRA B EEA]
N 24.00%, B IR R B AR B AR 99.00% 1) BRI ] B2 4% il A ] 9,072.8960
JIMEREAR s R A LA 37.97%,  IfE i AT IR (BT 3 55 A KON i T 4
il A7) 603.9040 Sl flctiy, o ERAELEIN 2.53%, HEKANE I B A AT G
THE G A F 64.50%8E4, PHULGK AR A 7 I sebrai A

SRAE A, 1952 A4, HhEEEE, THANVKAEER, &mdiEhi. 1969 4 9 F
£ 19719 3 H, AT HALCXEMBRER MR, WHBERITR T 19714483 A&
1984 4 5 J1, AET AL O X MR R LA T K 1984 4 5 H 2 1990 4 11 H,
B PP O IR 2E T K 1990 4E 11 A% 2000 4E 8 H, AT ¥
AIRAF . T BN BRG] A RA RS AR EFKMASLHE: 2000 F 8 A&
2014 4 12 A, (TN AERAEFKIASH, FTELAR. 2% K0T
HAMDEI; 2014 4 12 HE 2017 4 6 H, (FHEMARPATES, FHATMEI AR E
HKFFLEH, AV EEPATEDS; 2016 4F 3 £ 20194 3 H, (4R FIARA
A|EH; 2017 4 7 HE 2017 4 12 H, AAEIARPATEFHROESIE, Bl s
PATHE S, 2002 4 8 H#E 2019 £ 7 H, (R4 (s HSERHCAIRA R #HH,
2006 5 5 H 2 2019 4F 9 H, AETIBUERA HAMAFPATES, 2017 F 7 HES,
R EEREHIATET: 2017 £ 8 HES, (EFWHEAPIITESSIKAN: 2017 F 12
HAZE 2019 4 9 H, T HESRAEAGRAFHATEF LA 2018 4 9 H=
2020 4F 12 H, B HAKRRSHEFK; 2021 4F 7 HES, (T7 S0 RA
BARAFPATES; 2020 4 6 HES, (T MEREHATES: 2021 FF 4 HE S, 1T
REEGRBFPATES; 2022 F 5 HES, [TEMGERPATES; 2022 4F 10 HE2S, T
AGUHEFRHATE S 2022 F 11 HE4, (FILHRIE. FRHaREIITE S, 2023
2 AZES, EREMEHATES; 2017 4£5 2022 4 9 A, ERITABEH; 2017
F12 HES, AR NERK, HARELA, ST HER.

SN B BC AR B TR B RR A A F] 0.75% M, R BB 1% AL, JF
FEAPEIRBIR 1% A K0 BT HEEIR I B I PAT 5 SN, REIEER N 2 7] S8 prdz ]
NERAE I —SATBIN

RAT NBIEAS - S B i) N B 42 ] R FL At A b AN A7 ZE 5 AT A [R] 25A
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1. JGRIEZRERAT

FESCARBEN L POE G S il e T I s K BT 5T, A AR RR 2 % 1048
AU, 2022 EEWAR R 5 A FLECE VIR HLE DR TH 2 66.44%, JlCA A F)
PN e

R AR 2R T AT RS, WRIEE R g (ER&EHFATI2K)  (GB/T4754-
2017) , AaE FTAbATIE N “C HliEML 7 B “C38 AU g A IE L R B I
“C382 Hfic H Mgl de i s ARIEFERNE S RAN (BT AR 2E4EE]D)
INFE AT IR g “C38 LM AN 2844 i3y

(D) AT IEAE M,

OIARAT I FEAAE I

BEE LTSI R, ERREER T RIEFFEIE K, BEIRAIIAE N 4 e BRI ]
FREE R R PE A5 H a8, b & R B AT AR BE YR 2 R X H 3 ™ 08 Y BE YR AN 3R
BRI M. BETEROA - A2 MEKS e T HARERE-FEE T
FeARM TS, R 98 [ 25 A IA B SR Bl 28 5 AR #0K K FH B8 & HL/E vl BB BE IR
FI BRI . ZEREARFEIE R RERAR TR, TERSERARH G KA
FIRBGE Y K, 2 BRI R ERT 5.

528 TR R A B3R 4 T BT R 75 3R B, SR G RN B R ER T B
F+. R4 Bloomberg 4, 2021 = EOCARBIE AL LIS E] 183GW, fE 2015-2022 4F
(B AREE T 20%-30% 7 47 ML 488 3 ,
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AR, JeR ARG AR PHAE AR . 4211 &% S 30 AR 3 = K 7 2 il o

@Y AR ZAT ML H A L

D AR G AT L T S 70 B

JEARIIAZ 452 RFHBECIR A RGP A i 2, & PR R FR E HL it &
¥ LI HRL e A D9 A 5 R IR FL S R R (R A AL HE ) e el o DB AR AR AR N BB AR
ARG “OHE” 5 2010 FFRK, BRI B R B ORI K A3l 1Otk
REHOMIT R, ARG, TR hREFE. R BESER T
SRR A A dr—RAE 10 SE424, RO T 25 S4B AR,
R AR 25 78 B BRI A7 B ot I B R oK, S OB RGTAR 45 11 ) 18 B R 1
K.

FEAE [ B BEVE AT 7 HLF Wood Mackenzie $i#E, 2020 4RGN AR 88 1 Hi 15 &
N 185GW, 2021 FHEKF 200GW; M4 [E bR i 38 750U THS Markit 24, #iih 2
2025 FEABRYGAR I AR 25 Hr 48 N B 5 RAR T I AR A EHIA 2] 401GW.

2018-2025 2GR LA H B K [F LLiE

= oy
Sl

-]

2018 2019 2020 2021 2022E  2023E 2024E  2023E

— T ELEE (GW) BIELIEHE (%)

Hlrokdi: EXBEUEN, Wood Mackenzie, THS Markit
E AT 5, 2021 S b EDG R AR 85 F 8 A0 B 7 R S A B 53.6GW, 4
HAER 27%, TTE 2025 FHRREAERIER] 134.5GW. A TRE SR LRIABIK
AR ZAT M B AR KPR b BRI — 4R, A B T 3R EDG AR AR 28 7= i [ B 5 4
T 58 DL K A BR T 5 3 A — 25 5
2020-2025 SE EBAR TR IBH YA BHRF K

1-1-18



T BB A ATIR 24 7] SR (BITHD

A GW
1400 N 1292 1345 70%
1200 60%
1000 50%
80.0 0%
60.0 30%
400 20%
200 10%
0.0 0%

2020 2021 2002E 2023E 2024E 2023E

BRI : HE AR ETT, Wood Mackenzie

B GARR AL E R 0, ARURGE B IX —E R R TR LIRS . K
KBEE e BRI R R S E KBRS 5, ffRe = i A B RO % N s e R
KERGH DTS 20217 H 15 H, EzkoZ. BEEaEkEREXL G mk
HEEhB R G R R T SEIL) . WIHIE] 2025 EHA G AL H UL 30GW BLE, &
oK TLAE A SERLHT B At e AN LA WD T AL B A, 3 2030 4FSEILHT LA BE 4x T T 4
k. TEMRETHPER K ST, MRl sg ik T REA, KKK RZH
WE o KL 4E [ bR AT WA A UR LK) (International Renewable Energy Agency, LA T fiil B}
“IRENA” ) BJHE, 2021 FAaRRMEREWAR SR EILS] 12.4GW, &) KiEsF
RIEGFFCH O, F) 2025 EFTHEIEK 3] 146.8GW .
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MRAEH AR B2 5N 5, SRR B RG] o A b 20O R Sa A R
oA AR K B R GE AR TE F B e St il s 8 & dg 4T, DURL P Ak B RN E
SR K B, — AR N ek RS . MR B ] FEAE R U ML (IRENAD 9%
WG, 2020 E5 A OCRBTHE BN 7 EAHTIE AN 33% /4540, 2021 4F (5 L URGE
PTTE 42%, TiitH] 2025 Rt — BRI 2 50% /4 .
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E AT I7H, 2021 4F 6 H 20 H, EERERAM STHRIEEE (. XD &
T A7 OCRIF U ST Z @A), 784 B ST e s Bt 2 T o A 2O AR TT R
FEAZBURHES T, R EDGARAT AL b S Bdls, 2021 48 JE 25 A1 2006 D08 1 2 L
29.28GW, fitl 53.4%, IS ek i 50%, A OGRS RE .

AT HOCR T EER A e B AR 8% IS AR gs . A AR SRR S AR, DA
i, WHAE 300kW LAN, AT ZHOGRAA R R T . B gs AR “ HIFg
WARER” , EENHT RN A IR, B A0 S e TR A A A
F A R BO AR, AT ORHEHOE AR 1 %00 HH DDA BEAT RS AL R 9 e g, O
RESCELEHOG R AT SR B KD 26 RUR IR, PR AR DS R AR M, A
AHEmMP LN KB aTEErE, BYEEEE.

b AT ROCIR R G IZHE AR T, &I+ IGBT MR ERRT
5 R AR SR AR UG, 2 AR S 1 AR R R B, ARE G RAE SR WF 5T i T
W, 2025 FHE A o AWAL A 5 2 A ARSI L BIHGIE 77%. 73— J7T, &AM E S0
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Heth e eI G E EEM, AR S SRS KRGS, MRS
A R A KR e . 5 EBREEIRIF 7L Wood Mackenzie Fiill, 2025 4F4:
FRIMALS AR S8 I IR B AT 29.41GW, BiEREIEF 16.4%.

2016-2025 FERPAF TR BT ERBERBMR
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e B (GW) s {0 4 A TR EE
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(2) Tl R ENLE
O B & B S etk ek, & IEURIZR D T5

SRR EBUR X PR REIR R S A, AT BUE A AN BRI SE
Jr A e EA Rl i, SCRPOBIR LB R . I PHBUR T 2020 xRkt s
RYLAPE . =MEAR g . BRSRBEAT 7 RBUE s BARBUR A 2019 FEIHAG AT
500MW LA RS IR G AR 0T H AN /5 AR G 4l S A UM 2020 FE 4T fC VR
50KW AL /N e AR i 1] HL I H B 22 AR i L D, el R Al 22 2 R OB AR 48
EBUF T 2021 I8 CrTEAERIE) BIEZ, UINEMERE KGE. KRS n] HAERE
PRAERE Bt e, AU B 2030 S 4E E T AR R T S EEER R B 65%,  F 2050 4,
ST A R 358 Py R D SR ST Btk A o

£ X" BORHESD T, FERXOCRAT WA s BoR. 2021 4 11 5, E6E
YR RAT CRTIMaR oA 2GR K 22 TAERIE A (R WA ), fRHOLRA
PEEORTEARRL 2 OBRBIEAT IR 2 AF (2021 ) ) MRME, 1&m 17T
L EAR SR Ve AR L . BeAh, MSCETTRAT T (REEEOR B an €U AT 3 ik &l
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(2016-2030 ) ) «  (EEEERBH L AT BRI (2021-2025 ) ) SFHEURY
S IRER T EAMMESAT I HE ARG H S KRR . IR X AR 3T I ROk K R
PR THESR, AT HEDW AT KRR E KR

@A BRAER I T MR il T 3722 1)

T XS PRI R IR S RER A Bk, ] RIS VSRR IR R R AR G2 . S R, i
BT ARSI, REVR I T ON % B oy EEAL R HE DT e BN R R
ESE D ZE M, EERAEROE ™ AR, BEVRUT IS KIEARTT, el & R R AR 4
BRBER Ui R Q1 P S8 i, X A ERAEIR T A A8 DAL F R R ) BB o

KAV JE AT TR A BRI S HET L2717 B8 R G0k i A BR AR IR G B (AR AR 77 17) FHAZ O
WA —RSEDREEAI R, BRI I v FAERR IR B, W REIRAE = ik,
LA FAE A AT AT AT SOG BUE T, TEROR MR IR &R, AT 5T v] AR e IR A
F#, ZRMAHEE B S A iE 7B, HEAT 2o H R S 2 R b [ A e UR 45
BRI, HESN AT\ R, $RTHRERUK T

SRR EEARBAHR, Ti5%. TWAREMMLS, mEKHAEIEBR ForAm
2, BATHFEIRS . T SRR ERA . R A B 2 IR,
) DY ARAFAE W R BN L T BRI RIBE AL, R Sk e AR AR A N I RE R 4t
fith BRI ONAE S fERE R G RE IR DRI A, RE I RS, WG, KEE.
VA Be SR AL REVRAE S 10 I N BN, B o e R L D I AR AR E R . SRR
NERGH TR, “ Al B A BRI EE” MR R R, A= R R R
[ P T 3225 )

@R HL A FF 2L T %

VLR 7 T OGAR B BEAR B B ARG 2, SRR H A IZ D T e . B0 3R
JGAR H il AR R AR (LCOED , ARG EDG AR kIR EE (CPIA) ML, 2021 4F,
S P BRE R M TG AR FLEE 1,800/1,500/1,200 /N ZE25C0R /NI $E ) LCOE 4351 N
0.21. 0.25. 0.31 jo/T R, ATz 06R A &S LCOE 737179 0.19. 0.22. 0.28 7T
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fEfasy, (HEVERENZEDIRT:, TS b B IRSTHAT R I i 3 1 kR e fi 3 243042 45
IR A B K. RKRBEE R SRR BB SRt — DT ik
FESE T AL B Rk SARARL L2 0 H 2 . WETEADRL AL FE B P FEAC. B R Tl
HL T L AR R AN R SR R g, AR SR BRI 2B 5T N 2 T

(3) RAT NI L ZE 5800 T+ 25 L

£ W7 BUR BB SN N, o E D220 KR ON s BOGIRE AR 88 Bt
BRKIEZR, 2021 R EDERER G FREA 2R RER 34%. 2T,
B XTI 5 A RRTOVIR . BRI RE L $3e, AR, AR Al iR¥E THS
Markit I 74 %, 2021 S BRI AL E G X I A i T -

2021 FEAFRICAR Y ER 28 H % X IR A
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WS SURR , B N T R S R AR AT K. KRR [ bR AR VR A AT
B Wood Mackenzie ##4f, 2021 fEABRETH WA wid, TE) L6, &
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“Enphase” ) . SolarEdge Technologies ( LA & fij # “SolarEdge” ) . o
(688390.SH) . ¥ FLFF. HRIREIE: (300763.SZ)  IRIIT 15 WHT Ae R L A FR A
" CLURRIRR “ERURE” O « WL MEREFEE AR B A R AT (LUFFER <X
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Enphase. AR J 5 RERHE A RO AR 28 4108 2 2R LE A ], SolarEdge % L
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O% MR CERE) B ARAF (SMA FED

SMA Solar Technology AG (SMA) JALT 1981 4F, SEAL T E K% /R .
2008 F, SMA fEfE[EE = FARIEF AP Bt Erii. HAl, SMA JGREAR SR 1E 43K
WHN RIS ECET 756W, IRGEREEREEIR 190 20hEZK, WEEHTA
(A1 3 55 ) 58 BE B 7 i 2 S A THIAR R T 562 2019 4F 1 H . SMA B AT H A [ A
HEHZBGmAA, SMA HEAR HAfcE A % R CRilE) RARA
GIE

(2Enphase Energy Inc.

Enphase Energy Inc J3ZT 2006 4F, & —FKAEBRVERIREEEIAR A A ZA A {24
Bae. HHNBRITER, £ 6 FERHRK B, FAEAEE. %o w0
BHBARELERS T ETURAEN Y, IHA 77 78 2L K FH RE+E iR T 2 . 2022
“F Enphase Energy Inc &E N 23. 31 143670, H A8 RBHBE AR i 22 28 R 5
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RE b Ab. BEURMMECIENER, £EHEVIR. A5 88 LIRS N — s EAR 4
W, EEM S ARG I IS AR 25 . BN RE AR 2% . B RE B SR AE SR DL K
SEMS & EREIRE P RS, 2022 FF AT SLIE IR 47.10 1270, HpeRIFEmg
AR ZRIXNA 20. 01 147G, fERE == RN 6. 27 1476

G E M2 BEIR AR A A R A H]

VB REIR AL T 2012 45, REFRMA FGRAERE RS = fhde fibp, 3 B M
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WX A . MR IZ A F IR UL 1, 2022 E T REIRMEREIN AR 2 E IR 12.79 12
JG, FHEMIEAREENVIR A 5. 02 127G

®FINT & WU REIR B A PR A

ENUHTRE AL T 2013 5, AT NFHREIR B 1 &tk . A5, BHE RS T
E R AR, EVETRMHAE R AR, 1M 58T, A%0 77 Mol a5 6 AR I N 3 AR
E. R AEREIN AR B, REREHEWLSE . RIBZ AT MBI, 2022 £ LF 5 & EH
FEEFEM AR SR HENVIRN A 7. 73 1270, flRE A28 1 E IR\ 5. 97 14T

ORI By FLARR BT BEIR AL A PR A =]

wr G LR AL T 2010 4, 2K EETRRAR S Sk H PASCBAZ O3 AR ST 2 )
raelR k. FEM~NEREE RYDCRFF ISR . AR K AgEe, BoA AR
BARSG, eeEATHRE. mlk &M IsAR 28 K igae, Hm sk KNS R 5550
RIGH, FAimmaBRON . db36. B, Wl JEM. BFES KT 60 ANESR KX,
RIZ A A BB TS, 2020 45-2022 4F, ARIEWHIN 18.93 1276 31.94 147T
#170.93 1270, FEIFHEFIES A 3.66 1475 5.73 147081 12.13 12T

@ TP HR IR REIR R B B A A PR A F
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QR AR A IR A7

1-1-26



T BB A ATIR 24 7] SR (EITHD

HEeRHE AL T 2010 45, MEA THrT A 0T, TiET R E B sels i,
FEMNESA R KB RE T HAF BB T RS A A5 s, FEP5
AFERALEG AR 28 . B ICHes . Re il s MG R 4% . BRERHT 2022 £ R8I
A 13.38 1270, HARIALE AR 2SN & L 79. 60%.

AT H 77 H A PR A ]

RIBAR BOL T 2012 48, MEALTHTTAPUNTT, 2021 F4E EERMOIR Fiisg
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