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(=) FRZSZELEHARMSRIAZH

BNE EERWRSSH
— ZRXZE LT ARNMSKAMBERRSH

1. FERZEWI T
bW AT 2021 FE. 2022 EEMERER L H T, R HE T AAMEL IR E
B E RS, WRIRFOAR S TR & 2023 4F 1-6 A FHAFEIM&RE, FHAHA
2021 4EFE. 2022 4EEEFN 2023 4F 1-6 H M &R0 F

HhL: JiJt
. 20234£6 A 30 H 20224 12 A 31 H 20214£ 12 A 31 H
X =] & Ee & e

M B
Tems 81,555.33 59.18% | 67,437.66 | 48.31% | 80,978.82 | 58.75%
L oy M4 R B 4,000.00 2.90% | 17,000.00 | 12.18% | 3,000.00 2.18%
1A G R o= - - - - - -
VA &L 386.17 0.28% 35.99 0.03% - -
ISR R 31,699.51 23.00% | 33,256.96 | 23.83% | 29,294.41 | 21.25%
I VAT T ik % 3,788.49 2.75% |  3,245.59 2.33% | 4,736.23 3.44%
A 551.10 0.40% 522.04 | 0.37% 381.86 | 0.28%
HoAth S R 425.14 0.31% 814.87 | 0.58% 591.60 |  0.43%
1717 15,337.87 11.13% | 16,842.56 | 12.07% | 16,594.93 | 12.04%
Ho A zh % = 60.70 0.04% 424.42 0.30% | 2,268.61 1.65%
mahgEr= &t 137,804.31 100.00% | 139,580.10 | 100.00% | 137,846.46 | 100.00%
e BN 5577
?ﬂﬂ%ﬂﬁ B 150.00 0.23% 150.00 |  0.23% 160.65 |  0.24%
P 1 17,105.57 25.77% | 17,486.12 | 26.43% | 2,750.62 | 4.10%
[t 7€ B 38,401.35 57.86% | 39,032.45 | 59.01% | 47,146.08 | 70.22%
fERTRE 3,103.43 468% | 232960 | 352% | 565257 | 8.42%
T 7,128.04 10.74% | 6,416.78 | 9.70% | 11,419.61 | 17.01%
KA F 2R 285.03 0.43% 291.62 0.44% - -
AL TR 192.23 0.29% 83.08 | 0.13% 13.63 | 0.02%
HoAt AEmR 5h 5™ - - 359.01 0.54% - -
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20234£6 A 30 H 20224 12 A 31 H 2021412 A 31 H
A &5 ELA3i &5 Eel &5 et
e[k AT a e aa 66,365.66 100.00% | 66,148.66 | 100.00% | 67,143.15 | 100.00%
APy 204,169.96 205,728.76 204,989.61

2021 K. 2022 FEARFN 2023 4 6 AR, EHAFRE RGN 204,989.61
JiJt~ 205,728.76 JiuAl 204,169.96 3G, o HUAREE A~ F)ML S R R B B E
AR EIE T S ELE S TN 67.25%. 67.85%F1 67.49%, JEVENEFEAT &L E
S35 32.75%-. 32.15%F1 32.51%.

(1 Wsh&Ers

WMEMSIR, EHAFRRES” EEHEM RS MUK R A T8 2554 1
i AERSIE PR BRI, BAREPAARIEE ST,

SR, EiiARRmRe4essam N 80,978.82 /iyt 67,437.66 JiJt
F181,555.33 JioG, FERWEAETFIEEHFE,

WS AR, b A a] MUK IR AN E 2 5 29,294.41 J5JG. 33,256.96 /5
JGAN 31,699.51 /57, ANAEE KA.

WEHEAR, i Aal ARk E 7258 16,594.93 7576 16,842.56 J3 A
15,337.87 JiJt, PREFFAXIERE

(2)  JERshE s
WS WA, EHARKNIRRSE = X E R EE R, E8 TN E %
P

ISR, b A | ] B IK I E 4 8 47,146.08 JioT. 39,032.45 /i
JOHI 38,401.34 JiJG, 2022 HEARMEE BRI ERADEZ, FERESHEERY
B NBE B s b

WA IS IR, Bl A wEdE TREIKEME> 3y 5,652.57 it 2,329.60 /17T
1 3,103.43 JiyG. 2022 4FK b AR AR AN E AR T 2021 F Rk T
3,322.97 Jiu, FEFEPRINE S TG, AN E s .

WEMSER, FTAFR LR H N 11,419.61 JJc. 6,416.78 Jj G Al
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LRI B A5 PR 7 B AT AR o SAT B S5

/—'
S

PRI SR LB B BRI S i A

7,128.04 JiJG, 2022 SFAHE 2021 “FA B MR, B R R Ao - H Al BB AT

Iz Lhige

2« EBEMBM R

PG BT AT 2021 4EE . 2022 4EJ¥ & 2023 4F 1-6 AM&ikE, Ak S, b

W AFE AGERI T
HhL: JiJt
5 20234E 6 H 30 H 20224£ 12 A 31 H 20214 12 A 31 H
H &/ EL 45 £ EL 45 &/ E 4

s fii -
A S A 3,737.00 26.90% 1,931.57 11.74% | 6,954.80 | 28.60%
A KK 7,373.60 53.07% 11,605.65 70.53% | 15,586.80 | 64.09%
TSGR I 142.23 1.02% 41.17 0.25% - -
& A 4ot 275.10 1.98% 117.80 0.72% 65.54 0.27%
AT HR T 357 934.47 6.73% 1,325.09 8.05% | 1,292.96 5.32%
RS 5 B 1,175.85 8.46% 1,058.15 6.43% 378.58 1.56%
ENIVERE 219.17 1.58% 361.52 2.20% 32.56 0.13%
HAhFREh 1 fi% 35.76 0.26% 14.85 0.09% 7.87 0.03%
R FHET 13,893.18 [ 100.00% 16,455.80 | 100.00% | 24,319.10 | 100.00%
BB F ik «
KA ARG T - - - - - -
Tt s 275.50 6.15% 345.47 8.19% 216.43 8.74%
I JEY A 2,293.74 51.23% 1,991.43 47.23% | 1,285.27 | 51.90%
i SE T A3 A7 £ 1,908.01 42.62% 1,880.00 44.58% 974.81 | 39.36%
R A AT 4,477.24 | 100.00% 4,216.90 | 100.00% | 2,476.51 | 100.00%
pilienzy 18,370.42 20,672.70 26,795.60

WA SR, EiiAa R Afiag
18,379.42 Jijt. MAifi

3. g1t

ZitRE, Liiaw

#i4r iy 26,795.60 Jijt. 20,672.70 Ji il
WA, &

ot LR B oo o
A F R sh UG b e T R L8] 43 5510 A 90.76%. 79.60% A1 75.63%.

ARGy T, BT w) E AR SRR AT DL T
% B 202346 A 30 H 20224E 12 A 31 H 20214E 12 A 31 H
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m B 202346 A 30 H 2022412 A 31 H 2021412 A 31 H
ATNSiCiE 9.00% 10.05% 13.07%
mahtE () 9.92 8.48 5.67
HEE () 8.81 7.46 4.99

VL B AR =IR A A TR R A

VE 2: RBIR=IREH T 5 16

VE3: dEithR= REHE-E50 RSt
G WISIAR, L AFRBILLZS 508 5.67 5. 8.48 {541 9.92 fi5, A%y

BN 4.99 5. 7.46 f5H1 8.8L %, T AR IR AL J1H BT R

HEHAHR, EHARME S AG0R 298 13.07%. 10.05%F1 9.00%, &R TE

P BEREBAR, £2

T .

(Z) RRZGH LT ARNEERRS T

1. FEM R HT

R ETi AT 2021 4. 2022 4E K 2023 4 1-6 M &L, AR 501, Edin

A AE BRI
B Jiot
W H 20234 1-6 A 2022 4R 2021 4R
— BB 40,140.05 89,635.34 90,650.01
Horre BN 40,140.05 89,635.34 90,650.01
=, Bl a A 34,332.81 76,616.86 67,649.68
Horpre EDECAR 30,309.85 67,695.68 60,628.50
Tt < BB 451.02 796.52 566.06
e H 932.30 1,416.47 1,130.10
EH 1,745.53 4,639.45 3,132.89
It 9 1,695.65 3,437.38 3,740.12
ot 5% % -801.55 -1,368.65 -1,547.99
Hrr: FIUESEH - - -
FLEUN 698.34 1,225.08 1,709.68
s 154.33 540.36 229.06
AT L § -7.05 28.75 14.79
LR AE AR R -50.11 -251.30 -439.12
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W H 20234E1-6 A 2022 4 2021 4
13 F DA 412K 77.40 -380.07 76.96
HoAthi s 292.81 574.53 444.09
=, BWAlE 6,274.63 13,530.76 23,326.11
e B AR 43.17 958.46 136.95
W B AR 52.05 22.25 88.83
9. FE S8 6,265.75 14,466.97 23,374.24
I Fra s 752.92 1,754.26 3,223.26
Fi. HFRNE 5,512.82 12,712.71 20,150.98
(—) FREELEFAE 5,512.82 12,712.71 20,150.98
VA& T BEA ] BT B R 5,512.82 12,712.71 20,150.98
@Wﬂ% A B 1 U SRR ) B AR R 5138.55 10.948.09 19522.26
AN T3 406 R
(—) AR () 0.4 0.93 1.58
. HAehgrailka - -10.65 -20.26
VA& BE 2 ) T A B HoAt 2 Sl s - -10.65 -20.26
ﬁ(ﬂ UG AN g 3 43 10 a1 A 25 U ] 10,65 9026
4 HAA G T HAR TR i A3 - -10.65 -20.26
I\ R B 5,512.82 12,702.05 20,130.72
U Jags T B o ) JBEAR FR) 3 WA 2 L 5,512.82 12,702.05 20,130.72

2021 4E. 2022 4EJ 2023 4F 1-6 H, EdiaalEkNs%Jv 90,650.01 /5t
89,635.34 J37GAN 40,140.05 /376, 2022 ¢ 2021 E FFE 1.12%; 2021 £F. 2022 4 %
2023 4F 1-6 H, bt A )& T BEA 7 B # i AE 2 v 20,150.98 /o6, 12,712.71
Ji7uAl 5,512.82 Ji7G, 2022 fFEL 2021 4F N[ 36.91%, TEJFEH AR AR E TR
T 25t 26 REZIEHLAELE AL Giit, 2022 4 1-12 A, ZIEHLAY =R E TR 23%
Fok, %P LRENURT KRR, b an] 8 mrb e mli sk, KRR E ™
mn A & A L2000 T B 24.65%. 21.58%, SUL[EIRS, AHOGH= BRI —EEE T

o

2« BHIRES M

I B 20234 1-6 A 2022 4EpE 2021 ¥
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m B 2023 £ 1-6 A 2022 S 2021 £
EFE (%) 24.49 24.48 33.12
HRZ (%) 13.73 14.18 22.23
IBCF R 5I am % (%) 2.94 7.02 13.73
%Elf//f)ﬂlz%’%“rﬂjﬁﬁiﬁE@ﬂmﬂ?i’ﬂﬁ%fﬂ&cfﬁ$ 274 6.04 15.64
HEARFMR R o 0.4 0.93 1.58
BRAEZ T 0 2 J5 I AR W as ol 0.38 0.80 2.14

1 BAIER= CENRISN-ENL A FEDVIA
T 2 1A= AR E YN

N ESCprd, R NIFFER NS, B AR EEMGKHEG TR,
% BT A E) 2022 4 J¢ 2023 4F 1-6 H 4 A e 71 [R] HAT BT T B
3+ AR R HT

ARG, B E N B SARTE DL R -

il 7

20234 1-6 H 2022 £ 2021 “EF
P TRuen | mimk | BbEA | Bbas | B | Slkis
B2 39,050.17 29,521.45 88,556.52 67,078.01 90,182.82 | 60,467.28
HAtlk 5% 1,089.88 788.41 1,078.82 617.67 467.19 161.22
&t 40,140.05 30,309.85 89,635.34 67,695.68 90,650.01 | 60,628.50

WEMSH, EWAaRENR A AN 90,182.82 6. 89,635.34 J5 Ju A
40,140.05 /G, 2022 E i ARV ENWW R LLIEE . 2023 4 1-6 H, = MiffK
s, BN R EL e/ 8.98%.
=\ FRZSHERITLA RAZEER LS ST
(=) 1T & R#R

20 DIk, EgaeiRnfin . A, KRR KHIEFRFMASI KT —RIH
AESIAET R, WE NG, Ak AR T B AR TH R

N TSI SR RS R R, REIEEREIRIORRHBE. KB, KEESE & ot
FUVC R N RO AR SIS ) ERIE R, Hdb, KFHgER EAHErE. TES. KA
PEEETE A0 A, IR RN BEIR A S R B AN 2 — o e R R R 2 SR S
THT R ' AR AR AR 00N T K K BH BE A5 AL N HLBEI) — PP EE R, B35 21 SARAE R R B & R 1%
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LRI BB AR A H 2t B, el pEs i A il A kg, B SRRk
F N [ SR M B 2 P b2 —

BEN 21 ALK, 3R FEEZON TRIGR AR, HE T RS HEelhr
W RFER, SRR R B . EF I BORM K I F R, ShneREARES .
BB RN AL 5 4 R DA B LS T R P 2 B AR BRI RS, 4R 1R 4 Bkt
RO M AR TG T % . R4 H bRl A fe R 2 (IRENAD  ( Renewable Power
Generation Costs in 2019) &7x, 2010-2019 HE4xERKFHEE AR K B INBCF S A i 37
FOMERKIE FREE 6.8 3850/, FRIEIE 82%; 2019 4FH #7= [ K MR A BH A Y6tk K H
TUH o, A2 0 R AR T B 8 B A A R A AR

PR, AEOCRBTIG RN A BRI, REHEZ “531 SeREE” %
M, 2018 FEAN 2019 FHE N KDGRBFIGREN A & N E, EAEmTEE. R0 RS
SR T PR R R, AR RN T 3% 2 0%, ARG IHS Markit 4iit, 2017 4F £ 2019
L EERGEEOLICENLA BN E A KR 17%. FEEBREARET, ek & B
AWK, RAECRKR G T MG KA SRS AR o R sk () DG B 4%
Z—, VBl AEROGR BRI RN A B K TG . B @ ek sk R
Ho A BT, SRR 2 AR R R E MBS, (st KBE. MR . LA
SR (it R X EE BB AR B . Xt X R ST AR R T SRR TR
ER . [FIES, TESCRANIEZ L BT ST, JeRSCAEE NP ARIE 2. $ v
PR R I, TE R AT A R AR RO E L

THIGS A= BRE B Py AR VR A 45 SRR = SR HE R 0B i B, FREE Ry Ron <
ARG AR R AT, KHILCREU) THESERER A MR . TEME SR, B S B A
(2030 “FRIBRISWEATEN T SE) » F 2025 4F, ARLA AR o7 LB A 2] 20%7 475 2
2030 4F, FEfbAAedEi PR L EIAE] 25% A4 B 2030 4E, JREE. GIRE HEEENLEE
FISF] 12 42T TR o XURE. AR H il ) R SR B Ak R 1 R LI, Rty
EARE SERFAEE S IR THE R KR

1. RPN EE
FeARAT N B F E N B Z e, A, SR, 884, B Tonss
PR JERRE: R CAR A . YIRS ZE . AR B H T e R B W & Rl
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Rk i o

JetRAT A=

S

ZambE. BEH. EVA. &8, &N
L ith BRI HE 5 N

AR 2 17

R NG R

BERRRIR: A AU

B FR 2 T AR 7 il [T 0 el 25 BRIV DA 0l AR BRER ST AR 2 RSERT 73, DT 5 T R I S0 28
RMEBl 77, ALPF AR D8 I RE s A0 XK BH IR BRI, dR i R AR . B ARSZSE A
TIHEOGRAM, TERR RGP ARG 7%-14%. HRERSCALAA KL A i 52 ST 4L 1)
PG, (ELER IR SO AR LU [ R SR RERS 3R TH A LR 6%-35%,  SKBILEAIR IR A LA
ARGEHI AW S, BB TEO . AR A+ 30007 BORFER S, “ X
-FLI 7 RERS SCHL B B A AS, A B o AR T st ) R, (BN R X
R HELH I 28 1 REAE MR R AR G T AN 4 AN B RO % KTk S R
HRRERZ .

AR IR TR SO AR B OB RERERSCRIE R 5T (688408) HEFU T : R R
B, TRBHMIAY) AR S Bon, BRERSCIRAREE AR A, N G A
o HAEMERAL G 86%. SMMERETRZ) Y 9%. N T SHIERAL & 5%, Ml
MR S SAR  BIERGER E (BRI AR dh) « HEARSE,  HlAR i 24 4 R
BRSCIRRAS 66%- 119% 9%, BRIERSCAR A FARK S DL T B s
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HIE A,
3%
AT, 2%
SMEEEE, RS, 86%
9%

EEEmEEE, 1%
Bz, 9%

PORBRIE:  OBRIRES AP E 1 (688408) WEFiHlh: JEHESFE, A PHTAE)

PRERSCHETI I 71, 2020 4736 [ PRER OB a3k i Ak id 50%. AR4E Wood
Mackenzie fJ%#i, 2020 F4BRERERSCIRAENLEL) Y 44.38GW, [AILLIE G 2690, Hrp
56 [ IR S A LA 22.36GW, [AIELIEK: 34%. 25 A% R sE [ i N s Bl %
MR ATBUE B 11.7GW  (SEFRRARBENLIFEM) , 2020 4FABRIR B S L SEhr 23 B 4N
32.68GW, E[HSZhrZidé iy 10.66GW, F#% 2020 44 BRI FE v 2L & 80GW, E[H
HOTH G S 1AGW SRS, RERIERSCINZIERIL 41%, KENZERIL 76%. 15
WTEEBRMERT S, NEXTracker 1 Array 5 AL T e &5 —F 5 —HIA7
B, WEEDHDN 30%M 16%/A4. EAPEHAREEEE (Nclave) A FRi+, H
Hh 2020 ST 20 8%, MY, KAEMRET AN 4%, Do\,

mNEXTracker
mArray Technologies
®m PV Hardware
W Arctech Solar

STl Norland

Total global shipmentes GameChangs Soler

44381 MW
YOY change:26%

M Soltec

6% B Trina Tracker (NClave)

®FTC Solar
Ideematec

m ArcelorMittal Exosun

m Convert Italia SPA

mAll Others

BORLRIE:  OBRIRER 518 (688408) AT Fuikts: JRHEH:, [aFHmA)
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2« EFICARIT LT HHIZR BN E I K %

A, AEOERR AT ARG POE R RIS, I T B X Ak, M
M Gsith. N RZ R B 2011 E 20T, BRMTESEROLR KR B lis b
5 £ S AL 2011-2012 4F, FeReRL R [ BR R 5 BEHE S R 3R B BUA B RAT R JR I
JEH FTEE: 2013-2014 4F, SefRATEEATH AP R JE, LA EDIARRKIHT O R K
T IRUEE: 2015-2017 4F, AERGAR TR FFOEI, AT ERTD K
JETRAEE, 2018-2022 4F, ABIGRBEHIOREF TH SB G . & E 4L H A BRI 3
BEIRAT R B KR e v, AT R BEANFIEh 11, 2020 4F 4 A, 1EEBUR
BRICZS (A 2 B30 1) “2030 [E AR S M TTRI” R, K Rralid 3 ny /A AR IRUR HL LG
B, #2030 4, % E AT EAE IR HUR R DB 40%, A XUR & LBk E
20%; 2020 ©F 7 H, KKEZASHEN TRCRBIERG IR0 IR, 25N ETRETR
AU TATI IR, B AT M B A P E G AR SRS e . 7E TN —ARBRER” %
TR, WO SR 5 [ 14 27D 37% ) A JLA8 B FH T Rk S A A A4 ) 8
R — P T T P A TR 0 R A AR 2021 4 2 Y, EREIEAEIR (R
T, FEHEREEVE R ). AN . K BRI A AT B R K e LA i v R YR |
EETH, ErEZKRER R 2035 45, EFEH LS K E 300 1258
TG, o 70%¥ H T KRR JetR. ARV RE TR RESE AT A BB R . 2022 4F 5
H, BXEE A6 “Repower EU” UK, & Hi¥E 2030 1] 75 4= AE IR o5 LL A 40% 42 =1 2
45%, o 2025 ORI E R BIGY, JF T 2030 SR HHE 600GW . R4 [ Fr
Rl B, kRO K RIS BRI T . #iE 2021 4K, &R RIHDLIR
RN L EIL 942GW, 2021 fFEEFIGR T HG Rl & 1756w, [ K
20.69%, 2012-2021 F[AHHEREHAER GHKFIE 21.65%. JoRAT W EARR AL
HERE, B 4Bk & E AT AR BRI BRI H4RAT, T 2RO R A g 4k
AR A
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2012-2021 {ELR B RENEE

1000 - 943 [ 40%
900 1 - 35%
800 -
- 30%
700 -

600 - 5%

]
500 A r 20%

407
400 -

300 A

200 A
100

100 -

0 -

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

HEITARENEE (GW) — (%)

GEEERUR: [ PRAEIRE

FRAE A E S ARAT W B2 €2022 SEARAT L R FERIELY 2023 “ETE3AEEE) , 2022
TEAER AR FHEEN L EIA T 230GW, & 2027 ELERek Bi SN B b g
HPETE,  TilTh 2022-2027 4FE 4 EROEARBHEEENL 1,500GW, 415 300GW.

M5 (2060 tA 5 EERIERE) , £ “BRb M- RS AE R T, RETE
AT R H 7 BB BRI EE T, AN 2020 41 34%39 % 2030 S 45%, HL7F 2050 F5EH%
75%, 2060 fFit—DHIA 88%. BHEffRE. SlRE. HLAE RS L IERIBY K. H
TRE A IRF AR i AL H 2558 3, SRR IR ZE5E, SRk v B P 3
Ko FEDGARIT L C 2 S UK R RS AL R R R A . BURK mE T
Pl R AR A L 2P A Y, AR BRI BRI E, BRARA AR, SEBOBRAT
(IR nT KPR R o

R ER SRR E, RIE BRSO R EREE S e Sk T A5
(688408) : JIHISHE, [AIBHMIAE) WEFihd o, Tt 2023 4 BRAEFH ERER S 2R R
BHLE 5 GRS LR R R IT 350%, [ AR BE S 48 AR B ML B B R i
15%. MEBRTTIA EA, RESCH SOLRENE LG 2012 A% 5%, iiHiTS4
B 25%, BRERSCASRITIZERIAE], RRZ 6 T AR E PR BN LA S
ARARSEHE X BRER SO R R, A ERERER SR (SR L LU BIE 2023 4-F Bl

it 35%. MENT EE, B KR A R S SR AR, P e A o
R A AR R, T B AR R S B0 P AL 7 36 1 50 B A B3 DA R A e AR IR A
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RFEAPLI, AT 2023 5 [F A BRI SCHE O IR LB L A7 2T 15%.

O hERER Y RIBER O AHREEBER

16% - 40% -
14% - 35% -
12% - 30% -
10% - 259
8% - 20% 1
6% 3 15%

4% - 10% -

2% 5% H

0% T T . 0% " ' T T T )
2020 2021E 2022E 2023E 2017 2018 2019 2020 2021E 2022E 2023E

GORPRIR:  OGIRERE: SC4 e P At (688408) W UM : JHLSEE, [)BH M A=)
n R RN, BRESCRIEE R LD RFEEIG K, 1F R ER S 2R 1) B 24 Bl T
93y B IRGHEA% (1 AROR B 2 RS SR AT R 2D (M B T .
3. AT FE BV R H TR
b2 i RS A A KRR WU PhEERI. RTAE. WlEE
A EE L. #iE OCI 4.

A (0 2w AL e U R S A Y I T R A o S G A 3 [ YL
KMI. 2 [E#J7 H-FANG %5,
o i P EL S R O 45 1 R B e AR LR . IEAR AR, FOGHIE. KAk
e PhE A,
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