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CINDA SECURITIES
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SR AT, MBS SW
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ERIFR

A& wHITLE AT
%5 $1500520090001
KA wi5: 010-83326711

R #: wuhao@cindasc. com

TR W R AT AT
k%5 $1500522020001
Bt % w5 18373169614

R #: zhangpengl@cindasc. com

FAE  RHAT LTI
Pk Zm5: $1500522080001

R #8: huangkai@cindasc. com

¥R WAATALAT B

#a: zengyiyun@cindasc. com

AT A 5 B 2R

#: sunran@cindasc. com

12 3K GE A A TR 5]

CINDA SECURITIES CO.,LTD

R HRE IR T 2 kE9 51 T4
WRZ: 100031

202357 A 2H

7 JA KA AL,

Ak B B A B B L

> HERAE:

MEFHEREH TR AS, ALMETLE RLEZRYK, LERBEI
AUAE R REHENL A E, FHERN AL BEL LSRR E, EEXEL
WA b SR K A B AR . B TARAY . AREMEF. EFHERKFT&E, KM
AIMEFhik, BERAS4AZ. PET 40650 0-1 1042, RAVAH HaT#H
BB AL TR, ME Q2 ARERGERFT A, = hbb N3] kA
PiRGFIERF. 6 A 29 B, DA F AT A an M G6 EX LT,
& FAnAh PR S SUV, EN KA 20.99-27.69 7 L. ik 36 A,
TR M3P @it 344 & % 34s 1r3: Model 3 J& 563K 3h A7 42 AR
KEER, M3P @itk kiF W44 Model Y B &R ME R . SaT2E &k
AR B BENS, BHFTREK. 10%4ER. SIA. kzaEs. X%
A AR A bk, BRAMR. FARS. BERE. Ak, 15k
A, REAHE. BAERE. FHAHAA. £28. FAE. BRA=%.
> B AR ARk

W ABEFE, BAVAASFAERACRBETKRE, BEEARKEL
A, 1) BRBRFFARSALTE. RE A MR+ v9 2" 2L T LA
2.9 Zt, FHIZEFY 5800 12, “tZ A" RILKEHLY 5140 1. 2)
22 4 “YRIE BT, 23 FHRTRA PR G, 2022 Fd TEEHH
FI#E, FEHA 5012 12, BAVAA 2022 52 5 B R i A4k
FATEAK, T 2022 Fe9IK A B K AIALR) 69 P ARSE A, &RATTR 23
b WAL FIG R AL 5, Bbd A& LA 2 R ESFHMREIA. 3)
EHERAE 1. 2 KREMPAFLER, S84 2851 12, 22 45
1. 2 RBBAFAHAITAH 167.8 10, T wIENA 1-4 A & W ALK T A
B, FlHIEK 10.3%, HATIAA KT AT A 09 b, W 3% 04 35 1 LR
Aasf R, SRR R KRR S 008 R G Rk BREA. W
7Ry, ECAE: FgRA. THRA. Badih,

s &, AL RATEARNMER, F4F 23 Sk s
¥, BARAE, REGEARAMEEZRZABGBEFIRE &, K%
23 ke E R &, RE 2023 F 5 A, A5 L2 T mIBAF 5GW/14GWh
(REER), FlIEFEK 146%. M E 2022 4 0% mABIFEIHE4LTR B
R3] 29GWh (H ik 5 %48 21GWh), RERKAZ IS, 2FEFE,
23 FREBERA TR, W ERsd, Mg 22 5RH74, ek
FAA BTG R, KMNTTE A G4 RERT I B 21-25 £ 56388 2
KE] 119%. HIP kA, EEBRAMIES, KEEZ Ik, BN KR L
XA RIS T, ARBIKRE IS KA R P iEE Rikikig Kk,
KM Abbe 21-25 SFH 633 A 2L 90%, L ¥ KI5 F4
B3tk 91%. EHDIRP K E T s B s B ast R H, 2
RIER B2 BT R ZHIG00 7 Wb ARy ERF A £EA . A
. HRAHL. AR REeAHEL. 2B AR, MR AS AL

FRERE — R AT AR EE http//www.cindasc.com 2
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BAAY. PR, ERed A, BERR. ARRAHL MRk T
AR, 24248, MOSEALIR . bbb, RALMRAY. EEF5A

> AR

KR B Rkt ik, Q3 F KA 2 kBB, K% InfoLink Consulting
T AT TR LA AR SR, $ ShAEEUE RN 64 UIKG, ERILIE 5.9%;
A2} 182mm/150 um ¥4 2.8 T 5 L AH-F, 2101150 um 35144 4
FIK, R 4.8%; 588K 182mm/ 210mm #4434 0.7 T/IW
F20.73 W , FRHLIE 2.8%F2 2.7%; #£& 182mm/ 210mm L4444
B A 1.4 LW F= 1.41 TIW, FRIES5F]E 2.1%/2.1%. #A 2023Q3, 7 A
LA HE T A R IR ST, BRATIAH & bk b MR RET R, § K%, BONE
RBFEGHFA, EAREALEH, BRE LT TH 2Rk B3, 1-5
A AR XKL LHIEEN61.21GW, B3k 158%; & LismA& T A
P —FRHEHRARTHER, THEAHLAFLRNL. XX E=
FHRFEL: 1) FHARALY, 23 FFFF TOPCON ATk X AAEEF &,
HNE 2 KiE TOPCON # AL — L BA L L@ 715 2) B
FRRAT: BT EREZLL L, POE RERT; 3) KA. &A)
PLEH T MEGRO M IAT . £ ARG AR RN, AR, &
AL, SRR, BREAR; EDCLIEREBRA. BERY . FHRIA.
B BAESL]. 2R (5RRIEFAML TR EUATHKSEE ).
MR Lkae. BEHTA. TCL FIR. BREAHEL. REBH. BLENF.

> KA

B RALLABAT R AEARE . RAVKIBAR. AT A7 @t ATikiz: 1) &
RGBT %t 2022 F34A 15.7GW B LR B TR T 47, 2)
2023 £ 3 AiBERMLABAT R AJEARE . 3 A B4 L A =/ K83 B R
MABAF AL, EEMNEE 350MW, P RARDREZRRM 32 &6
6.25MW R AL, 3 A L AR T & LR LA 900MW R & HLLd 45
A P IALERITEL A AOOMW RAGR & 3847, B i i KL P& A 72
Pt i IR B Ak A, RDERE R EALEE ik . B ATIRAASE LT, 4k 4k
A4 23 FigRARRAT LGk, A RFTRYE, KEREHM. BH
Ay, #RBL. BARNE., ERBREL. XEBRL.

Tl shA:
> RAR:

1. ¥ Infolink Consulting, ¥ E tRiA(E r4ERF, 5 AP EE D
2 19GW &9 K48, A4 A 89 18GW /) hade K29 5%, A8 *F 5 A
¥ 32%.1 %) 5 A Rit b v 88GW AR, 404 & 5 ) 138 2 39%,
R T AT A 2023 Fg iR,

2. ARIEIRIT W 45 05 & M) Bundesnetzagentur #43% 27, 2023 4 1-5 A
BERINEZHMT 497GW, £+, RE3 A. 4 AF5 AtyR/E 3
MR, RREMEZ 5 A ART 1GW,

R F: T#HERRATIALE . HABKTACTE . RN RS
R, 5L mp k. BRY 5%,

—. RBE{TIEEH

FHHERRE — R T E B AAE EWE http//www.cindasc.com 3
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W X ERFITEER (P15 ) B BBk 2.73%; T —ANA LK 4.32%, 2023 F 24Tk 3.87%;
PR 300: A T 0.56%; #—/NA ik 1.16%, 2023 41 FE 4 T2k 0.75%:;
A kg Fg: A E¥K 0.14%; #F—AF L3k 0.98%, 2023 F#E 4 Tk 5.61%.

B1. T2REBEE—FAH

10%

5%

0%

-5%

-10%

SFIR300 e RTE

— R ERHER(PE)

FARR: wind, 15RIERBFL P

—. FiERREITI

B BAINAE T I, RN RN A BT LS. AR WS BARNAE T 4.1%, 8
& @, WRBHBAANAE LK 1.1%. 485 &, WRRREE LK 1.9%.

AR N RBREN BRI RE. KR WAL X RN EY 5 LA,

A 2: A2k T R AR

FRERE — T F R EWE http//www.cindasc.com 4
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S1XUESS

CINDA SECURITIES

LEME  ERkRkE A Gk 23ENNE S RIS
ZxEHER
MBE599.8%  EIT/EE 17.8 6.7% 26.3% -18.4%
BT A/ 4.1 1.9% 10.1% -14.6%
AR Al 33 1.1% 9.2% -12.8%
B RFREE A/ 05 4.0% -11.6% -20.8%
8k
B R RERE00.5%  ATT/E 303 -4.1% 0.0% -41.2%
BB S A LiE56.5%  ATT/E 29.7 -1.7% 1.0% -45.3%
SRRk
ERAHE = TEIES23 AT 86 0.0% 0.6% -17.0%
=R ES22 AT/ 9.8 0.0% 0.5% -15.2%
=JTRiSE{A811 AT/ 10.8 0.0% 0.5% -16.8%
=ERAH
=HEs23 At 24 0.0% 2.1% -28.4%
=xHRle22  AwAE 25 0.0% 0.5% -15.2%
=THEl81l  ATT/E 286 0.0% 0.5% -16.8%
HEE BT/ 28 0.7% 5.3% -33.7%
BER R AT/ 9.8 -2.0% -1.0% -41.0%
$HiRE
B~ hA S JT/IE 9500 -2.1% -5.0% -29.6%
HAHE  ET/ME 1350 0.0% -10.0% -20.6%
ARk
pikidoe St ik AT 34 0.0% -10.5% -35.8%
i A7/ 6 0.0% 0.0% -16.1%
EARR
Pim  ATE 4 0.0% 0.0% -4.8%
=i AT/ 5.6 0.0% 0.0% -3.4%
PR AR AR
F5%/16um o/ri 0.95 0.0% 0.0% 0.0%
A B %/16um JT/m 1.35 0.0% 0.0% 0.0%
3B 3%9um T/t 1.475 0.0% 0.0% 0.0%
MR
SEERE  (KE/9um+2um+4um) JT/ni 224 0.0% 0.0% 0.0%
AR 2 T/ 16.4 0.0% 0.0% -32.2%
N 2R R
eMH WMEmEE A 40 0.0% 5.3% -28.6%
=w/EHEhE AT/ 5.5 0.0% 3.8% -23.6%
B
AH=7x  FT/Wh 0.74 0.0% 0.0% -31.0%
N FHHER%E  T/Wh 0.64 0.0% 0.0% -33.3%
2t W
=3  T/Wh 1.35 0.0% 0.0% 0.0%
TEHEREE  T/Wh 1.15 0.0% 0.0% 0.0%

FHRR: T FAR, 152 IERBFL o

2023 4% 5 A, #ELREL W K. 2023 F 5 AMFaRAELE 717 FiR, Fl e 60.2%,

IR 12.7%.

2023 4 5 A#rsh hwkEM 28.2Gwh, F3ghe 61.5%, IRHLEIEH 12.3 %,

FRERE — R AT AR EWE http//www.cindasc.com 5
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A 3. REFBBRAESHRENENL (20234554 )

2023/05 i
MEERRE HEERRAE
EY =l bik ] 713 53.0% 11.4% LE>  FiE 68.30 54.3% 13.3%
LEHE Pak=] 717 60.2% 12.7% LEHE 7AW 68.93 61.5% 13.6%
it ik 300.5 45.1% RitF= R 286.24 44.9%
Rt pak=] 294.0 46.8% RitsE FW 280.98 46.7%
iz L Ff
LH= bk ] 517 42.0% 7.1% LE™ AW 48.81 43.2% 9.4%
LAH ik ] 522 50.3% 10.8% LA AW 4955 51.5% 13.4%
0.0
Rit™ T 219.9 33.9% RitF= A 206.14 33.0%
Rt ik ] 214.6 35.3% RitsE W 201.94 34.6%
RERE HHRRE
EY=h k] 19.5 91.7% 24.2% LE* W 19.47 91.5% 24.0%
Ef=k Wik 19.4 94.4% 17.6% LEHE T® 19.38 94.2% 14.0%
Rit™ B 303 88.0% Fit= AW 80.09 88.2%
RiteH bk ] 793 90.5% RiteE s 79.04 90.7%
7= & Bir HE [ FREE
shhwikEdl (58) HEZEE (DRI RS~ B)
E=E-T0I) GWh 282 61.5% 12.3% LE  KwWh/Ag 41.35
RN Gwh 119.2 it Kwh/ig 41.65

FAEEM: wind, 15ZEFTFL F o

=\ HRiTIk

FAR L RB R, Q3 F KA B i kA, 4R4E Infolink Consulting, 4&4% InfoLink Consulting
N T LA SAE, % ShAEEECE AN 64 TUIKG, ERILIE 5.9%; Ak 182mm/150 um )
M 2.8LIR 5 LREFTF,2101150 um 340 Hh 4 TR, R 4.8%; £ sk F 182mm/ 210mm
HhaH A 0.7 LW F= 0.73 TT/W , R 2.8%A 2.7%; #& 182mm/ 210mm 2044453
H 14 W F=1.41 TIW, RS 5 2.1%/2.1%.

A 4: AR5 b4 BHERTAEIL

=i L:Rivs LHHAE Bk i
=2 S
ZREHER TT/Kg 64.00 -5.9%
B®hR
B 2R -182mm/150pm FTH 2.80 0.0%
BERER -210mm/150um TTIH 4,00 -4.8%
B3t
5 ZREPERCEL - 182mm\23. 1%+ TTAW 0.70 -2.8%
8 R REPERCEL M -210mm\23.1%+ TT/W 073 -2.7%
B¢
182mm 3 8 5 PERCLA 4 TEAW 1.40 -2.1%
210mm 1 & R PERCER 14 JT/W 1.41 -2.1%
IR
3.2mmiE s JT/m 26.00 0.0%
2.0mm¥E s JT/m 18.50 0.0%

##E£ R Infolink Consulting, 72272 K8F% # &

FRERE — R AT AR EWE http//www.cindasc.com 6
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9, XTIl

2023 4 1-5 A R EMIRF. HRIEE KR A EIE, 2023 4 1-5 A AL #H38EHE 16.36GW,
Bl e3g e 15.2%; RitEAE 382.6GW, FHIEK 0.7%, RitFH1A ) Bt4k 1081 NBF, [ HLighe
24.8%.

RN AS T e, Gt A St LIk, FRARE EANAE T 4 0.5%, 4515 4 45 B E M4 £ 0.8%.

BRARIREM RN A4S LI, RARIREMTAR B EAN#5 LK 0.8%.
B 5. Kb EAE b4k B AR T AL L

A& B{r i ja] MR HEME REXIE
EH/ABAR
BRAMERNE GW 20235 A 2.16 74.2%
gENE GW 2023.1-5 A 16.36 15.2%
RitENE GW 2023.1-5 A 382.6 0.7%
E-Sawillz N g IN:5) 2023.1-5 A 1081 24.8%
MR RN R
IR FT4HGCrl5 50mm JT/M 7818 A 4800 0.0%
hEHR: §Q2358mm TT/M 7A1R8 A 4360 -0.5%
EEEY: TN (218-22) IT/M 7818 A 3456 0.8%
KM KK #B6-8mm JT/lf 718 I&| 3010 0.0%
FEEARMNE
BRE FiE1# JT/ld 7818 & 67815 -1.2%
W TEHBNE
W MBS EIEL2400tex (ILIFRIES) T/ 7818 A 3740 -2.3%
BREIRERBEIMN FT/i 7818 A 12950 0.8%
E=T300R BI12KERAFH T/ F5% 7818 A 110 0.0%
E = T3004R 324/25KEk T4 T/ F % 7B18 &3] 100 0.0%

TR ERRRSG, FIRF, 5 RIERTL T

Fi. XBSEE

TF#E R ARBERBNFE . HARBRE TR BRI RE . T35 mB . BIRT 5

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

K&, RV RETLAESIIF, PRUZRFELEBME, THERLIERLES N FIF T
2020 FANAZZAEFRF R F S, RS IXEHI R IRAT LA R

P

’

KM FRE R EE AREITLSAITF, PHERKFEEE LMY, THEMEIEAT TR TIFEZTEEY
3, 2022 FAe NAZRIERH L P, QAR E AT LA,

FAE, WAREHRBATLSTIT, ERAKRFIFME, 2 FHLAREE, 2022 57 AmANfZEE
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
7o

FIR, R EE IR EATLARIHE, LA KFEEKRME, 2022 FmAfFRIERFRFT S, HFIH
8 R £ AT LA R,

2FE, APRR, BNEZKFRFFMAE, LHEMZERFEFEE, 2023 FhoAFHIERTF LTS,
BT RARAT A 5
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CINDA SECURITIES

N\

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 7K & 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
FHHRRE— R T E B AAE EHE http//www.cindasc.com
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http://niezhenkun@cindasc.com
http://zhangjialin@cindasc.com
http://songwangfeiyi@cindasc.com

SrHIm AR ER

R IARE DRI ARG B TIF AT ], AABFIEAL T EAMALTA, AT BIEFALPREMBTHIELRS
AV AR S0 B 25 B Ak . B BLARR S AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFEG L, TE, LHFEREERRE T BRI E LR S ABRBFAX,

AR

ERAEF IR A IR 8] QAT B AR “IFHRIER” ) BA & BiE B &3 E 0IE F I F b 5304 RIS B3 RIEFHIEHF KA

ABERAN ERERIEREEZRS MBI ENEFIEBAR TS, AEEEPFHITRT LT RERH AL, XA S5
XE5HAEPRAT ., AREIRBELLABFZEF, A RAEANRET . FRIERARSEIZBRLAKE ARE DAL RNE Y
REF. BFNYINRB A XARREOEE, 4845, ARTRAFRNEE 248, S RIRESOEAFE RN AARIRE T HE
BRAR A A

Zﬁ«fﬁ%%%%%i&iﬁﬁ%ibT’]’E"’?éﬁéé\\ﬁ%&%%‘] 1243 FAE F TRAIEFT AT SRR AN Fr R M, ARETEG T, FHA
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,

B BAEK R TAR G LRI AR A BB RILARIE. AR, REEARRMBIEAARE, RARRL LA D77 ik,
BAEE RIEF R 5 AR B E L, B AT R — R LIRE, AT RIEF T RARd 47138 40

BAEMERAT, RAMRET R LRITELGELF IR BRIHEAT A LT EN, WEAFEDE P RGBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A R A & & R FIE R R A AT AR 09 09358 3F s Al i%E,

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

RAREMBAR A B RIERITH « AREERIEAP @R &, EFMMMAAAATG AT XM, L6, £Fh. H R3]0 KRE
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

BATRIE R, BAHBRREHARRE, iR —B RRFETERRLAHEESE R F ARl2, BRIEAERG R
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,

FHREERE— R LT E A EAEEHKE http//www.cindasc.com 10
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