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wiZh: 100031

2023 %6 4 18 H

ARS8,

> HERAE:

MAEFREL TR AZ, ARETLERELEZENK, LLLHI
AWAERREHENL B, FHFERN AL BAEL LSRR E, EEXEL
WA b SoAE kA B A AR B TARAY . RARAEMEF. RIBAREM, £
400G Gk R LEAMRLE TS, BAT SN 5kiEEHE; 800G Fik
BAERCTRTRITL, oA OB R P e LI IE AT, £
FRAFT @, RNAFMHE TR, Bi4E4k4E. PET4RH. A5 4 0-
13342, RAVAAH SATHT AR F 4 TIRAE X 1], A Q2 vARE K9z =
. FokghoE) kSR iR F IR, PAMKER T, 5 A B AR
AE AR TR T1.3 T4 T1.7 T 4h, Fliea 3138 % 53%F= 60.2%,
T3 A FikF) 30.1%. EH, 12442 EEA Powin 28] 23T WY, A8 &
Powin 4 & fa 34+ 10GWh # BBk BR 4k 42 W ib; 104h4248 5 ABS /3] 44T
i, FitE ABS A 7 F2 x4+ 13.389GWh 7 B BR k4R d i, L A4 B
EDRERBENS, FTHERNK. 105428, S, kimdEs, X5
A AR A b, BRAMR. FARS. BERE. BTk, 15k
A, REAHE. BAERE. FHAHAA, £a8. FAE. BRA=%.
> AfE:

2023 F—F ERE HE LI AFRIE6) KAAELER B 3738 1066MW &
fEtEE R, s 1000 Nm? /h stt w4k e)F R &AL 200 £, MAEA
fe = A A AZ e, ] EAT IR A IR R R R E . RS T
202346 A5 BAAT (EEBERFFTEARKREBKER), LHLT Rk
#ERER, ©.463) 2030 SFEF4 7 1000 7 vbifid 260 REAEE, X
XoRfE ke, e EF L. FAEHIE.

> 8 AR A R

AR EF &, BAVAYSFA ERACRETXF, BEEABRET
M. 1) SRR PRSI T E, RE AR+ LR TR A
2.9 Zt, FHIZEFY 5800 12, “tZ A" RILKEHLY 5140 1C. 2)
22 4 “YRILE BT, 23 FHETR A PR G. 2022 Fd TEEHH
FIBE, EFEHEAH 5012 12, HAVAA 2022 F2 5 EHaikF A
FRTEAK, T 2022 F kS F K BALK 69 FARISH, HKATFRI 23
o AT R AR5, Bl AR &0 WA P kBT R A . 3)
HHER NS 1. 2 KERFAREE, 5128 Ah 2851 12, 22 %
1. 2 RIBAFEHATA 167.8 12, FRILAT 1-4 F & WAZRFT TR
B, FIHIEK 10.3%, KAVIAA R AT 454 b W 2238 64 2t B DUIRSF
AAxE R, AT AR AL A AR KA B 00 B IR Rk BIRE AL W
FRy; BKIE: FaRA. FHEeA. Bhdhib,

s &, AL RATEARKRER, A4 23 SFHuAEFHES
. BARE, REGELA RIS T RAAGBFININE &, SRS
23 ke E R 5, ARE 2023 F 5 A, A5 L2 T mABAF 5GW/14GWh
(BREER), FlIEFEK 146%. M E 2022 4 0% mABIFEIHE4LTR B
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I QN s
CINDA SECURITIES
ik %) 20GWh (k448 21GWh), KRR KA e S, aliks,
FRBRAZIE 2K, TR A RN, AT ERE T AT, F LT
F, FAEARRT . 2F %A, 23 FEARRRKTE, @il
R, fEE R A LR TR, MR ZRIMAE K, RNTAHE RN
TEREHTIE R 21-25 SF 4 38 A 2K 3] 119%. EHIMRA, EEIER
RAED), RAEEZ ik, BN KA AL RAR A R % L, fERIBAKE b
G BUS R RSP i E Rk K, RNFUTEHAEEE 21-25 F 56381k
HEE 90%, HF KI5 FL kL 9%, HEHLHRF HELKSF
Hrda o L4 R T faSH R, BBEEA DL BT RGN T kit
A6 EARE A &AL AR HRARL. FEEA. REEAHL
Ay mARRIR, AR AR A ATAR. FELWIR. EAEw A
B fE . AR ERE e T Ak, TR, CH4ERE. MEIE AR, LI
. REERD. BifsAt.
> AR
AL SR Y, BRI AR BRiR T IR E K. AR4E Infolink Consulting,
R A AL S TR %, AR BEAN 78 TIKG, Rl Tk 22%,
182mm 2 % 44 3.05 T, Rl T 15.3%; 210mm &4 & 4 4.65 7T,
Bl T 7%, wi#ssd, M10 R~ /M4 0.78 LAR, Bl TR
8.2%; G12 R+ Z#AM#% 0.84 LA K, FItL T4 8.7%; TOPCon (M10)
ERMA 0.87 LHR. AT @, FRAMHHMN 1.45 LHR, Rl
T 71%; R4 1.48 THR, FIILTHE 7.0%; TOPCon a4+
(M10YI4& 1.6 LA .. B ATAERHI#6nik T ok; AR IR T 046 T 3kF4,
W R AN TR, LAF I AT K, THEMNE KR, 1-4 A 2B K
KBTI A 48.31GW, B3k 186%; o @, 2023 4 1-4 A+
SR Rtk v 21X %] 67.61GW, FlbigK 31.48%, 2023 4 A + E
stk o 17.88GW, Flrbigk 49.14%. HAVH, MA_EL#HNKESE
%, BRIREEZRA BT B, KHE 2023 Fo5, A F LiERAT
M, FRARARK. FPXAELE, BA. BN, BEAFERAZLEL 3, £H.
PPEERAZEE, ¥R FNERA LB, KNTUTEFARE Kk
HAE 40%EL. RAVAH B AT —ath, #EE. Buiitt, R&F
PR CELEEARGRI ), A 23 FALREAANERSE, #
HEBRA . KA. AR, SEARL. TaAE AR i
REEABA. FHRIA. REBE. #AEABA) . AR, BT, EHR
A, 4R B, TCL #3R. BRAEFH. LBy, 2HROF.
> KA
B RALLABAT R ASEARE . RAVKIBAR. AT AR5 @atATkiz: 1) &
RERL R AT %it, 2022 344 15.7GW # ERGIRE TR F 4. 2)
2023 £ 3 AiBERMLLBAT R AJEARE . 3 A B4 L A =R w3 B R
MABAF AL, BEIEE 350MW, HFAXKAFBEEZRRH 32 &
6.25MW R AU, 3 AL AR E T &L E LA 900MW R Ll 45
A P IARBRITER A AOOMW RALX&-3847. F) it i RALA A 2
PRt i R B Aaik P4, R OE R A ik . B AT KA SR OL T, 4k 4
A¥F 23 iR RARLGIGk, HHEAFTRYE, IR I, 8H
Ay, #RBL. ARG, TR, XERL.
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rih:

> kK

2B R REKFEEH A IS Intersolar T 6 A 14-6 A 16 B F &, R4
AR5 AL, 2023 BN B IR KPG8 RANE, 8 1,372 RARA S
ZROARIE, A LRI AR E LR, SR 2400 F KoL AK,
300 % 2 E R LAdn, BRelTahi bkl ERES EAE,
R, 354 mBIRE. BRRT 5SS,

FRERE — T F R EWE http//www.cindasc.com 4
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—. RBE{TIEEH
W AR EAATRER (P13 ): AR Lk 6.40%; L—/NF Tk 2.72%, 2023 41 24 TF 3k 4.78%;
PR 300: AJF Lk 3.30%; #—/NA ik 0.08%, 2023 41 E 4 Lk 2.37%;

A kAR F5: AKJE Lk 5.93%; £—ANA F#k 1.03%, 2023 #1245 T 3.27%.

B1:. T2REHEHE—FEH

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

— 1R R RER(HE) — 1 R300 el ARG

FAFRR: wind, 1ERIERBFL P

—. FiERREITI

BB B MR, NSNS A T L. AR LB BRAR M T, 42T
0, WRRBEANE LK 0.5%. 4o d, wbRABERAE LK 2.6%.

WARR NS X BB AN BRI RE. AR BRSNS ASBRANEH S EEHT.

FRERE — R AT AR EWE http//www.cindasc.com 5
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B 2: 42" 4k SRR TALHIL

S1XUESS

CINDA SECURITIES

=RRHH
MB§499.8%  EIT/EE 16.5 6.6% 17.7% -24.0%
HhRERER T ArT/E 40 2.6% 6.7% -17.2%
BIMEMEME Ao/ 33 0.5% 7.7% -14.0%
HIhRTHEE A/ 05 0.0% -15.0% -23.8%
i
HibRERERE005% AT/ 316 0.0% 4.3% -38.6%
B S L ES6. 5% AT/ 302 0.7% 2.7% -45,7%
=TCRIEGE
R =ICATIEES23 A/ 8.6 0.0% 0.6% -17.0%
=ITHTIRRG22 AT 98 0.0% 0.5% -15.2%
=TRIEASIL AT/ 108 0.0% 0.5% -16.8%
=FIERAE
=TAES23 AT 24 0.0% 2.1% -28.4%
=xHEe2 AL 25 0.0% 0.5% -15.2%
=ARell A/ 286 0.0% 0.5% -16.8%
HihE BT/ 27.02 0.1% 1.6% -36.0%
HEsE Ao/ 10 1.0% 1.0% -39.8%
$HiR#E
EFhAEn T/ 9700 -3.0% -3.0% -28.1%
HOBER  Ex/M 1500 0.0% 0.0% -11.8%
A& AR
aiRAE Fig AT/ 34 -10.5% -10.5% -35.8%
Sim AT 6 0.0% 0.0% -16.1%
AR
iR A 4 0.0% 0.0% -4.8%
Bin AT/ 5.6 0.0% 0.0% -3.4%
(L83
Fi#/16um JT/rd 0.95 0.0% 0.0% 0.0%
B i®i%/16um T/m 1.35 0.0% 0.0% 0.0%
3Ei%9um Jo/mt 1475 0.0% 0.0% 0.0%
RER
SEESE  (KE/9um+2um+4um) JT/mi 2.24 0.0% 0.0% 0.0%
AR E AT/ 16.4 0.0% 0.0% -32.2%
5 ;205
SR WEHE A/ 40 0.0% 5.3% -28.6%
ZU/EMEAE B/ 55 0.0% 3.8% -23.6%
o
FR=x  JT/Wh 0.74 0.0% 0.0% -31.0%
N FHESEE  T/Wh 0.64 0.0% 0.0% -33.3%
HE Wb
FE=T  FT/Wh 1.35 0.0% 0.0% 0.0%
LRHBESE  JT/Wh 1.15 0.0% 0.0% 0.0%
FHEIR: B AR, (5RIERGL F o

2023 £ 4 f, ML FREA TR K, 2023 F 4 AWNF LR AEAE 63.6 H4E, Rk
112.8%, LRV 2.6 %.

2023 F 4 AWz hdieEM 25.1Gwh, Flkighe 89.4%, IRV 9.5 %.
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B 3. REFERAETHRTNEL (202354 1)

2023-04 5128 IREL
MRS E ERERAE

LA~ Wik 640  105.2%  -5.0% YA~ AW 60.30 105.8% -4.1%
HAHE bk ] 636  112.8%  -2.6% LB W 60.70 116.8% -1.6%
Kit7= T 2291  42.8% RitF= W 244.00 59.2%
it Wik 2222 42.8% Rits AW 210.90 41.7%

Lz 2 g2k
LA~ DAk} 483 99.3% -5.5% LA™ W 44.60 99.2% -4.5%
k| DAk} 471  103.8%  -3.9% LB W 43.70 105.8% -3.5%
Rit= WL 1682  31.6% RitF= W 154.80 28.1%
RiteH VL] 1623 31.0% Rits AW 150.90 28.6%

HEERS FEERES
LA b ] 157  126.4%  -3.7% YA~ W 15.70 127.3% -2.5%
k| L] 165  143.8%  1.2% LAHE W 17.00 151.3% 3.7%
Kitr= Wik 608  86.7% RitF= W 59.70 84.3%

Rt Dik:i] 59.8  89.1% Rt W 60.00 90.7%

7= i =R iva HE HibE i
Fh RSN (48) BERIBE (AR F LB
HAEN GWh 251  89.4% -9.5% HH KWh/iE 41.69
RITEA GWh 910  41.0% Rit KWh/3K 37.29

A wind, 13 ZE KA T

=, KKk

FEAMNAGIE L IR H, AEATI A& Bk T IR & K. AR4E Infolink Consulting, A8 AAHAA&3E 42 T 2k
A%, HAKEHHYN 78 TIKG, Rl T 22%, 182mm &4 44 3.05 T, Rl T 15.3%;
210mm # K & K 4.65 7T, FIHTE 7%, @it &, M10 R~ ZAM4% 0.78 LHK, FIT
% 8.2%; G12 R~ £AMAs 0.84 LA, Rl T 8.7%; TOPCon (M10) E#AM45 0.87 T4
Fo. P44 &, BRI 1.45 AH R, R TR 7.1%; Wk 1.48 THR, Rk
T & 7.0%; TOPCon 84(M10)##% 1.6 LA K.

B 4: KRkt B R EARTIL

3 Sl
ZRERER TT/Kg 78.00 -22.0%
BhR
B SR -182mm/150um o/ F 3.05 -15.3%
B ERE A -210mm/150um TR 465 -7.0%
it A
2 BREPERCH - 182mm\23.1%+ TTIW 0.78 -8.2%
B8 B REPERCEL M -210mm\23.1%+ FT/W 0.84 -8.7%
HiF
182mm & T B8 S PERCAA JTT/W 1.45 -7.1%
210mm B E 8 F PERCAH # JT/W 1.46 -7.0%
KR
32mméEfE Jo/m 26.00 0.0%
2.0mmiE iz JT/mi 18.50 0.0%

#A £ Infolink Consulting, 75 2Z4EX5FL F s

FHHRRE— R T E B AAE & E http//www.cindasc.com 7
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9, XTIl

2023 4 1-4 A ML EHNRH;, ARIEE LR B EIE, 2023 4F 1-4 A NEHIEEHNE 14.2GW, F)
L8 m 48.2%; Bt EAE 380GW, ) tb3g & 12.2%, B i+F) A /)N i 3% 866 /N, 6] Fb 3 Am 11.2%.

TR AR BRNAE LK, TR AN LK 1.1%:; Hri& A KR EANAS LK 1.2%, &
R BN Lk 1.7%.

BRARKBMRENAE TR, RAIRIRAMAE B ELANAS T 3K 2.3%.
A 5 RLEAUE P bt R AR TAH L

SR LKA AKX
FAH/1BIR
B AR E GW 2023.4 A 38 84.5%
gENE GW 2023.1-4 A 14.2 48.2%
RitEE GW 2023.1-4 B 380 12.2%
RitF A/ ER NG) 2023.1-4 A 866 11.2%
kR R
HRN: FHHGCr15 50mm T/ 648108 B 4800 0.0%
FEMR: £§Q2358mm TT/l 68108 A 4380 1.1%
A FIN (z18-22) IT/ME 68108 A 3429 1.2%
EH: KR A6-8mm TT/WE 65108 53] 3010 1.7%
FEEAENE
AR biEw T/ 68108 5 68595 2.3%
TR EHNE
WL EREEL2400tex (LLIFRIKLSF) JT/ME 68108 5 3825 0.0%
RIEREWBEIMN JT/iE 68108 A 12850 -2.3%
E=T300& BI12KER T4 T/ T % 68108 A 110 0.0%
E =T3004% B24/25KER A4 TT/F 5 65108 A 100 0.0%

FARR: B RERE, TIRF, 17RERFL

F. XEEEZE

T ERFBIFRPRE . BARBR BRI BRHANAEEAD R TGS, BIFT 5

FRERE — R AT AR EWHE http//www.cindasc.com 8
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W\ =7t

K&, WRBEEEAREGITLEFEIIT, PREUMERF LML, THEALEAL SV EIFER,
2020 FAeNAZHRAERF R TS, R EHXEHRERIT LT R

MM, AR EEARETLSWIT, PaRFEbE LRt THEMEIEATERAIRATLEY
3, 2022 FAe NAZRIERH L P, QAR E AT LA,

B, ARG BRITLSAIN, BRAKRFIFEME, 2FHLFRER, 2022 F 7 AmAIZERIE
FAARF S, RTAKTLF R,

§ R, FRBREEHRETLFLNE, ERKFEFOMAL, P LUkFeamPELd, 2022 Fm
ANMEFAERF LTS, ARHAE ) R Gl i ETLF R

MEGE, AMPORR, L#EMZ2KFEATME, 2022 FmAZRIERF LTS, {F42EHEHT Lo
FIR, R EE IR EATLARIHE, LA KFEEKRME, 2022 FmAfFRIERFRFT S, HFIH
8 R £ AT LA R,

E2FE, ARRR, BRME KPR FEmME, LEMBERFFE, 2023 FmANFRIERF LT,
BT RARAT A 5



WMMHERRA
X33, A FA R AR
AEERR $HAk A 13911026534 hangiuyue@cindasc. com
LALRANE B % % BF A 15601850398 chenmingzhen@cindasc. com
LI X 4K E 5]“3", 1 ] 2 AE 18506960410 que j i acheng@cindasc. com
b R 4542 TR 13051504933 qiliyuan@cindasc. com
4 Jb X 4K & M & A 17687659919 luyuzhou@c indasc. com
LK 4K E b 18340820155 we i chong@cindasc. com
46 b X 4542 #HE 5 15501091225 fanrong@cindasc. com
b X 4K E A 18513322185 miqiao@cindasc. com
b X 454 B 13552992413 lijial@cindasc. com
LA R 4EE A R H 15690170171 zhaolanqi@cindasc. com
LXK 45 KA g 18810718214 zhanglanxi@cindasc. com
LK 4K E B ig 18735667112 wangzheyu@c indasc. com
LERHELNR M >E 13718803208 yangx ing@cindasc. com
ERRHE NS * 15800476582 wuguo@c indasc. com
SRR E My AZ 15618358383 guopengcheng@cindasc. com
LHRRHE KR 18702173656 zhuyao@cindasc. com
LA RANE w4 13524484975 dai jianxiao@cindasc. com
LERRHE 77 18721118359 fangwe i@cindasc. com
AR RA4KE FoNiES 18717938223 yux i ao@cindasc. com
LEREE s 15026867872 | i xianzhe@cindasc. com
LHRERRHE IME 18610826885 suntong@cindasc. com
LA REE T h 15957705777 jiali@cindasc. com
xR X4EE F &k 18217448943 wangshuang3@cindasc. com
LHRRHE BB A 15261855608 shimingjie@cindasc. com
AR RA4KE E Ak 18810582709 sul in@cindasc. com
e F X4EE & IR L 13337798928 caoyixing@cindasc. com
LHRRHE EARR 15942898375 wangheran@cindasc. com
LHRXAE LB I%nm 13530830620 wang | iuyang@cindasc. com
EHR4AEIELR % B 15986679987 chenchen3@cindasc. com
2 ri] X454 3] 8 % IWmE 17727821880 wangyufei@cindasc. com
i XAHE X &9 13620005606 | i uyun@cindasc. com
EHRERHE EM 13794480158 hujieying@cindasc. com
i R 4KE FR R IR 13570594204 zhengqgingging@cindasc. com
LHREXAE x| % 15152283256 liuying1@cindasc. com
EHRHE R 18300030194 cai jing1@cindasc. com
i X4KE H AR 15521067883 niezhenkun@cindasc. com
LHXAHE TRAE K 13923488778 zhangjial in@cindasc. com
LHXAHE RE KL 15308134748 songwangfeiyi@cindasc. com
HHERE — R AT F R LWE http//www.cindasc.com 10
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S HrImAEER

R RARE DRI AR E AT ELT B, RAARFIEAR T EAIL T, FFET BIEALBREMBIT IS
MV A S BRAL A AR s . B B RIRE AR PR R 8 PP A WL EEA R T 54T AR A B AR RIS RAF B89 4E4T
HURIFTFEG L, TE, LHFEREERRE T BRI E LR S ABRBFAX,

SRR

fERIEH A A RN S (AT R AR “fZAEA” ) BA F EIES A4 B 0 E AT B M b 5Tk RIS A IERHEH LA .

AL AT ERRIEABZZMEM NN EHE P HE RS, HEEEFHITHRT T REFE A LE, WG A S
XE5HAPRAT ., AREIRBELLABFZEF, A RAEHANRET . FRIERARSEIZBLANKE ARE DAL A RNE Y
REF. BFNYINRB A XARREOEE, 4845, ARTRAFRNEE 248, S RIRESOEAFE RN AARIRE T HE
BRAR A A

23&%11%7%%%%&&&%%%7"7T’]’E"’?%&/&ﬁﬂ?@:%%‘] 1243 FAE F TRAIEFT AT SRR AN Fr R M, ARETEG T, FHA

MR Ay ARE KA B B AU A FIBT, AIRE T A6 69 K AL TR A9 as . MMAR TN T Re & i LR RAZ B 8987,
B BAEK R TAR G LRI AR A BB RILARIE. AR, REEARRMBIEAARE, RARRL LA D77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LRITELGELF IR BRIHEAT A LT EN, WEAFEDE P RGBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | IR A RALA A d & R FIE R R A AT AR 0938 F R ARl %% .

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGNINITEAAATHIEAFRITRS, FTRAENILNIEL
PR S BIREBRA AT SR S

AIBERAANERIERITH « AGERIEAPBRE, HEAHAMAAAATREUEATH XM, SH. £F. B RR5 HARSE
AT IR e B AT RIER AN ALM & B P A RIS, W dazhik g A KEAAH R 5r, BRIERNT TR AT
FoAt o AR BB M BAZ A GE AR ) KRR A G MM Z B P AR G 2R

ZATRIE R, BAHBRREHARRE, il —B RRFETEOR A HRRERF Riz, BFRIEABRG RN
i8R BT RA,

VEZR B
BA AP AT [ET T =1 PR =]
FEN: EMAastigT A E 20% A B FIF: AT A HARA AL
AARERRAE BRI 7R 00 | pege. e gotaabam T Rk 5%~20%: T P TSI TS
# (ATRAMARER);
s B AR ST E R R Bh A £ 5% 1A Fe ALK T A,
B REAFZAAL6AAN. WA R b ) AR: FLBHEBTER
Fl: RN TRESBIAT,

g

EATH RN LI RAEGT H . BT HARITIERZD W GE 048 , WHEETRO NG, ZNETELE L LN EN
T MEIEAT G B AN E ARG HERTE,

AREFIFIERR—CRAA G E RA X @A A RGBT HHE, BTH L S ARE PR S LT 2P,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAEAT AR R RAERT S04, BT & B TR,
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