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202357 A9 R

ARS8,

Ak B B A B B L

> HERAE:

MEHREA T ERFAD, ALEALERSRIEK, LLZENADL
MR REHENL A E, ZAMNAFE A AR RS LEE, TEKEL
WA b Sl & A k38 A AR B IARY . ARAEME. EFH AT @, KA
AIMEThik. BEAS4AZ. PET 406569 0-1 1842, RAVAH HaT#
BER A FARAE X ], HFMFTARE RN E IS, FApt N5 A 2
BFIRIRI, 2023 6 Ak Lid, #F0rdE Eig. kg, A, R, 9
i, Bk, ARAL IR A 25.3. 9.4, 45, 3.3, 1.3, 1.2, 1.1,
1.1. 0.86 7 4%, Fas13 %k 88%. 19%. 87%. 150%. 17%. -8%. -
17%. 147%. -49%, LFTi2 BRI K EREGR IS, BETFTEREA.
1S4 RE. SAAE. KZaEM. RGAHHE. #E4), bk, ZRMA.
TR BRBA. AR, BEFH. REMR. YURE. ¥4
W, £REB. FHRAR. BR=F,

> B AR ARk

W AEE T &, BAVAASEEERA LRBTXE, BEBEFREEL
e, 1) 22 5 YRS BT, 23 FHRTE A PREG. 2022 Fd
FREH T L E, BEEHA 5012 12, BAVAA 2022 S22 HER
I T RBARTBAK, M 2022 Fe9RAEA E A RIIPLR] 6 FARIEH, K
{1t 23 Fey MZ TR G, Fibd ARG LA 20 kBT eI
BAA, 2)HERARE 1.2 REMFARLER, Sit2H A 285.1 1L,
22 F5% 1. 2 RBALAAITAH 167.8 12, FRIAN 1-4 & W ksE
BRZRA, FIIEK 10.3%, HATIAA KT ATAF 64 b W 1235 09 3t B
FURFAR R AL, HEFFR R R KR 5698 HRER KL &
B AL W By ENEE: HgwA. FHeA. Badin.,

e @, BREL ARG T RET RN, 23 A EREFSHEY.
B A kA, RE LA BRI AL R R B FININE &, IR 23 F1if
feE K5, BE 202345 A, SFCLLEZTARBAT 5GW/M14GWh (B3
£R), FlHEFEK 146%. 2HkA, MEBAZIERK, FTHILEEARZ
B, BAFERRTHAALE. FLEE, RAEAZERI ;. oF
kA, 23 FHE BT, Witk aede i, a2 mg 2% 5=,
R FEAUH EARTAAE K, RMNFUTE ARG R 21-25 F 5 6381k
HAEERE 119%. #oh kA, ERBORBMIMES, Kbk, Bom X4
BRI A RIS T, AR BIRERF R P i E Rk 3g K, RANFUT
A IRAkEE 21-25 SFH A3 A PiE 90%, HF FAikKE 5 SF A 838k A
91%. B EEH B % AT RS040 77 Wik hie: ERTL L. 244
. FHERIE. HRAHEL. ARk, JREEAEL. AR . hARIR; 6
TORB AL, By, FakdR, Law A, EfEm. 4R e
Ak FIERTAK. TR EE. MEAEALIR . b, RAEMAr. E4TSA
> RAR:

LAk Pbral, DAL BRER BB, 4B InfoLink Consulting 2
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TG RAT AN ARSI, % e ARBUEA N 64 UKkg, FARE; AR
182mm/150 um ¥tk 2.75 Tl k, FRLE 1.8%, 210/150 um #4404
3.9 7LIK , SRl 2.5%; £ & d ik 182mm/ 210mm #4454 0.71 T
/W #20.72 TW , 3R EFA 1.4%FF B 1.4%; £& 182mm/210mm
oA 1.36 TIW A= 1.38 T/W, FREL A 2.9%/2.1%. #E A 2023Q3,
7 A A EE R B R A, RAVIAK ks E RN IR, F K, B
MERBFEGTA, EARERLEM, ARG BT T8 2ikik B3,
1-5 A A B RRL B3 EM 61.21GW, gk 158%, 1-5 At d o
88GW, A84 kR Ay 39%; = Lakiite T IR Lt —F kAR
RRTHER, THEANADHERLM., FBRE LR FTEL: 1) 3
P ARMH, 23 F T4 TOPCON 4Flbit K MAEE &, ENE L XiE
TOPCON H ARA L4 — AL B A E kb /5 2) 4% BRI T:
BIELXEFHUE XA, POE BRI ; 3) IKME1E. B AR E T AR
BEFEA AT . T RS ERRAL. RAKE. BAR. REA. T4
FE . BREA; EKEREERN YR FAIH. B4, #14E
48], SHEL (SR RIESFALF A EHAKRESEL ). BAKE. &
RAAF. TCL FER. R, REBRH . ZLBEHF.

> IHEAHBMEA

Tdr &, BARA T R5EA R A Bk, 3—i T4 BT
#2023 5 A Tk gsdk R db A58 R b3 ik ) 3.2%, TR T 4 2.7pct,
BAVAA e Aok Fo A, Tk 4k B S48 FARRAZ B, 7 —46 54 R4
HATHL . RHATEAE SR LI, RATAA A LB 6 = £ E T,
T gk E R L2IAF] T —A WL, EXAGERER, Rl
FREEB BN —EAREAE, MEFERKRME, A4 TR d
*EEeANE, TR ZERE. TEEFILNEK. BAER (FRiE
HuIBQAEMEL), HNAEBAREA,. ERE. FRLAF.
ABMBAFT &, BRNEFZAY, BANSARBERE. 1) £ 2023 #57
ALIFRRETF RN L, At FREA T RITALGERNATAEA
GR-1, GR-1 ZE WAL B AL . T B ALK ATHIEA T o,
FRAERTTHBALRTA., BEEESHE, FIXLRXE 2)6 A
19 B, £ARIATHRBNEHIRNE], HENBPEAM XA, B
RALEER 490 5 LatePost il , F P S LN BIEAAT L, BAHARE
INEHZ 50 A, iHRIFERT R LA, FEF—EREFPTATHSG
ARAER, b ECEZHH. STORMWHINEA, 5 KEERNNEAS
KAMIRT, HHLNER, A RE (FRIEFLHEAFLRL), &
WKESERE. 2 (FRIEARLEERL). ELEA. HEAH.
Geik. KBRS,

> KA

B RALLABAT R AEARE . RAVKIBAR. AT IS5 @atATkIz: 1) &
RERE R AT %it, 2022 344 15.7GW # ERGIRE TR F 47, 2)
2023 £ 3 AiBERMLABAT R AJEARE . 3 A B4 L A =K w 3R B R
MABAF AL, BEIEE 350MW, HFAXKAFEEZRRH 32 &
6.25MW R AU, 3 AL AR E T & LR L A 900MW R & HLa 45
A P IARERITER A AOOMW RALX&-3847. F) it i RALA IE0A 2
PRt i R B Ak A, DR R CEALE B mik . 4 AT RS LT, &AN
GEEAT 23 FiRERARKAT LGk, EHF AT RE, KEREHHE.
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EERL. #RK. HEARNG. THBRL. REERE.

fribsh A
> RAR:
7RA78, MM AyBs. R, A BA. KA @R —iE. E
9 RA KA W —3F IR A £ T 4ER 22 R L84 R T A7 AL 891830, b,
9 KAk k% 4 B A L AR R T AR BRI AR, T 8 74 18 Btk )
W], Mt —RIET AR 2T RRA LA RH e AT AL, AR SRR AT A
R A .

ReE%: THERFAFTING, FABETAE . RN L
R, 55 4B e. BT HRGBE,
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— AEITIHEEM
@ ARG BA R (P15 ): ATk 2.41%; i —A A LK 5.94%, 2023 %41 4 2 8.03%;

IR 300: AJE T 0.44%; i£—AA Lk 0.96%, 2023 F41 % AT 3% 3.60%);
AL AR FE: KB T 2.07%; £—ANA Lk 1.85%, 2023 #1245 TF# 9.60%.

B1:. T2REHEHE—FEH

10%

5%

0%

-5%

-10%

-15%

-20%

— )R R RR(HE)

JFIR300 | HRTE

FAEEA: wind, 1ZBIERBFL o

— #reeRREITI

L BKBRAENIE T I, RENBIELMBHT LS. AR CRARBENETHE 4.1%, B
#Hm, WRBRBRMNE LK 11%. 4HE7 @, QARRAES LK 9.3%.

WRRRNERE, SRBBRENB TR, KBS ASBRAZNK T 2 4.3%.
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CINDA SECURITIES

HHE A RkEKIE A AkEk iR 23 E 5 TR EkIR
=rEE
MB§499.8%  ET/EE 18.8 12.9% 5.8% -13.7%
EhRTEE A/ 44 9.3% 7.3% -8.3%
iR mERE AT 33 1.1% 0.0% -12.8%
BARERE Ao 05 4.0% 0.0% -20.8%
2
Bt R AR EE$R99.5% A TT/iE 30.3 -4.1% -0.3% -41.2%
BB E A ES6.5% AT/ 29.5 -2.3% -0.7% -45.3%
=TTRIIRMG
EARHH = TEIRERS23 AT/ 8.7 1.2% 1.2% -16.0%
=EIEEG22 AT/ 9.8 0.5% 0.5% -14.8%
=RIMAs1l AT/ 109 0.9% 0.9% -16.0%
=RIEHRME
=xAtke23 A 239 -0.4% -0.4% -28.7%
=THEle22 AT/ 24 -4,0% 0.5% -14.8%
=4tElell AT 28 -2.1% 0.9% -16.0%
HHERE AT/ 28 0.7% 0.0% -33.7%
BAER SRR /M 97 -3.0% -1.0% -41.6%
HRER
el =y o) ) 9500 -2.1% 0.0% -29.6%
HOmERE  EE 1350 0.0% 0.0% -20.6%
Atk
R g AR 34 0.0% 0.0% -35.8%
Bis AT/ 6 0.0% 0.0% -16.1%
R 3L
fhim AT/ 4 0.0% 0.0% -4.8%
Sin AT 5.6 0.0% 0.0% -3.4%
PR E R
Fi&/16um o/ 0.95 0.0% 0.0% 0.0%
P $@i%E/16um o/ 135 0.0% 0.0% 0.0%
fE;E9um T/ 1475 0.0% 0.0% 0.0%
RERER
JE3ESE  (KFE/9um+2um+4um) T/ 2.24 0.0% 0.0% 0.0%
NEEER R T/ 15.7 -4.3% -4.3% -35.1%
N 2D
i BEHE A 40 0.0% 0.0% -28.6%
Zou/EME AR B/ 55 0.0% 0.0% -23.6%
i
A=mx  wWh 074 0.0% 0.0% -31.0%
N FHERSE  JT/Wh 0.64 0.0% 0.0% -33.3%
285t B
hE=x  JTwWh 135 0.0% 0.0% 0.0%
FREMEEEE  u/wh 1.15 0.0% 0.0% 0.0%
FAER: B FR, 152ERFL oo

2023 % 5 f, MR EL W K. 2023 £ 5 AMFaRAEAE 717 FiR, Fl i 60.2%,

LI £

2023 % 5 A@shhwiEEM 28.2Gwh, FlbiEim 61.5%, IRILKREH 12.3 %.

12.7%.
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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%
i E) 2R
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

HAAER: wind, 152RAERTFL Foo

=, SEHRITAL
LA E R, BN ARBEER R .

#&4% InfoLink Consulting A 9 52 #7 /= e AE Y4540,

% e ARBUEAHN 64 Ukg, IRHARE; AR 182mm/150 pm ¥hh 2.75 T/ h, RLlE 1.8%,
210150 um ¥4 3.9 Tk, FLHE 2.5%; FdhwEA 182mm/210mm #4454 0.71 T/IW
F20.72 W , R ES 1.4%FF % 1.4%; #£8& 182mm/ 210mm #4445 %4 1.36 T/W F= 1.38

LW, 5 A1 2.9%/2.1%.
B 4: R4 SRR MR

= Bor L HiE Ak Bk
R
% BEREE JT/Kg 64.00 0.0%
R
BERER-182mm/150um TR 2.75 -1.8%
BB E -210mm/150um yidal 3.90 -2.5%
BHith 5
B B REPERCE - 182mm\23.1%+ TT/W 071 1.4%
B R FEPERCE H-210mm\23. 1%+ TT/W 0.72 -1.4%
A1
182mmEA E 8 BPERCLA {4 JT/W 1.36 -2.9%
210mm P E A FEPERCA /W 1.38 -2.1%
IR
32mmiEfE Jo/mi 26.00 0.0%
2.0mméE g FT/mf 18.00 -2.7%
##£ R InfoLink Consulting, 752 7E K64 # &
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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%,

P EAMNAE LK, A SR TR, FEAE AR LK 0.2%, 45k A 5 B E AN T 2 0.3%.

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

A& Bhr B &) ME NHE AREXIE
EH/ABER
BAIEEYE GW 20235 A 2.16 74.2%
g2 GW 2023.1-5 )=| 16.36 15.2%
RitENE GW 2023.1-5 B 382.6 0.7%
SKTF /B8 N 2023.1-5 A 1081 24.8%
kR RN R
IR FTEGCrl5 50mm IT/N 7A78 B 4800 0.0%
FEMR: E£#EQ235 8mm JT/ME 7878 5] 4370 0.2%
SHiEdsk: FEHMN (218-22) JT/ME 7878 55 3445 -0.3%
EW: KK AEE6-8mm JT/M 7A78 A 3010 0.0%
FEEHENE
HRE: Ligi# IT/NE 7878 5] 67925 0.2%
L TEHEMNE
AT EERE E2D2400tex (LIZRIFL) JT/ig 7878 B 3750 0.3%
BRARIREMBEIT TT/ME 7878 A 13050 0.8%
E=T300& A1 2K T4 T/ F% 7R78 A 110 0.0%
F=T3004R 5)24/25KEk T4 T/ F 5% 7R78 53] 100 0.0%

THF: ARG, FINEF, JZRIERTE F o

Fi. XBEEE

T#HERIRBFRYPRE . BARBE TR RAANAE LRI T HEEm B, 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 .

AMERAN EERIEFEZME NG EAE P E BT %, AREE P HTRT AT RGBS E, WAl 5
XHEHAR AR, AREMRBLE LABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

$%E%;%£E%4§iiiizﬁiik7‘bFT;"*E%&/MH?E’;%%'J 1243 KIE R RARIEPT 842 &0y e T M, KIREMRGZ N, FHEA
FRMAL g R ARE AT B B AR, RIREPT 48 0918 R RALTARG 9% . ML AT TR A B IR B AZ B 69 3,

BREAEFRBRTARG G D LRI BAEA B BRI KIE, ARBRD, KB RERILARE, KARBA ST &,

FAEZRIER R E B ARSI EE L., IFEAFNIR—H AT LIRE, STHAFRIERTRE B4 850,

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, BRIEARLEEZBEIMTRAHFARE T T RGN EATHIEAFRITES, FTRANIENIELE
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

BATRIE R, BAHBRREHARRE, A3l —B RRFETERRAHE SR F Alz, BRIEABRG 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,
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