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[SAROR Y B RECR Y [ Xkl SFaa R bk, &k [ FILER £])
[T [FFERL] 5.

K37 AT E %M b], RN FE K RBRTRE.

PABATI: XK EH —4E L RE THRERE. MEEMR G E RDARITH

F—HECRFEFH T ELRHEBARHNEBARE. HBEEDRMERFEML,
THENRRFEA, REH 2003 FFLTESKRE, £F5k, AR Lw
WEAGHREL e, BREREEST P ROVZTIAIRA. 2020 F8 KW R “HA|
B FARRA, G4 ANE. AR, B AFEE . KF AR RLZ TR
A&&Jm1#%ﬂ%¢kAﬂaﬁiFﬁﬁJﬁm7ﬁﬁ£¢i?$%ﬁ:%i%“ﬁ
Al E” 2023 F 1 A BFENFRAEVZTIAMRARATT AL, ¥ “HAHwE” #
Bh —RER” F—EEN A EE BREAANIRETARAERIRSEER
#AAERE, ATLILWELBRTLRAFEEEF, EERESVBAEHISE
ARE.

P p S R B DAE R, XEBLRFETFTRA I EELAT. §TREA
BAVKF B 7% AT R, 2015 S0 RAUARAR S R B A5 A8 K55 T R B k. A,
£ 2023 4% 3 A 31 B, k&/EA/EA PE(TTM) 5514 19/23/36x, PB /15454
1.5/2.2/4.1x, FEMEE R ERT RA, FHA LR E S Y ATEEL T 7 LAELEEL
T, BAZERK. 2023 F3H—ELREHE ROE AL AHLZIG4F, EERE
REASBATELEAEALE., AEBRFALFHREASBAGH AT, NERALAHR
. wAEEE A

AT FEHAE. ROE. 2022-2024 )38 4F 85 8 434 i% = RIWAF, KLk
26 RA BAN—HEDKFE THHRE. IMESH 0 E RDVMATE . 2558 T AL
B PETE. ATV HABY. 4T, LA, RWAHK. PRI L,
B3 Eh A, BANEOE. FAAEA. NAUES . REA S . BRAFHEL. S eitE. —EK
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B ANAUE. BAER. BERY. FEOH. EEIUR. MRRKR. BAGET. 4
FHE . IR R L. RAER. EEBF (LAY TENIER]L Zik
E [42E L) 13453 ) [2#s Y R

BREDC ARKXERT LER AN, BA) 5. BEKEQGE kA,

R ZNAZF RSN ILEEFHRE . MG BEF bk L4k,

R ERIF R E REBFENT W, TEARFALHRAEKT AL S
1.2 ERBRTHEASZ, 2. IGBT. AX ZRFH RS BIFRTHTH.

AR —F IR & T 20kHz 89 B 0k, F e iEaF, RAE A&, HTFRIFRET A
B, TR R QIERERITE. BIn. Ak, A, BFIEB A A RA Lk
e, S AmMHyAT LR A BAEMR R T . RBRMNNE, 2025 58 5 AR TR LE
1R BERRREEIAE HELRES/NGBT #FREREHEETH TN AA BiXE
43/72/10/14 1270, A1 139107, 2025 53T HENE 52120, OF ) AL TR
BE: ZHTHRBAETLIFEGFA, A Bty =, KNt 2025 F
HAAERE VY F E 3000GWh, T+ 5k 3h ) w kAl B iR & R it % 2 1) 43
1270, QB RBERESE: BE PRI REMET AR RITIER S, AIMEE
BESTFRIFEIE, & 2025 F LA ERIRRRBEFILT] 20%, RMNFRIIGRFE
&R EKLE 37 L. OREZGELRESE: FHRRAEZFATIHSHEXRT
BH LR, BT 2025 FAF LR B RIFTH X ERARMAIIETIHZERE 42 1
. @IGBT 3% )Rk 4 #aRAEES) IGBT & Rz R4, IGBT B = HKitfz
A, BAVFRIT 2025 4F IGBT 3% F 428 5 ) REH3E 1 39 = B it 4.4 104, EFHhH Rk
B8, FELKRRE. BEKRY. FFRIGBT FEFHRARERGHMKR, T d
£ BN Lf8fE. Sonics. EEBLFLY, BAREHREE,

2. RAERERFRBRTLE, FRAFHA; AT HX,

B AL AR AR B BT R Rk, MR T AN a5 ) B A R 1 6 A2 B
BBARTE, FopREEN LR, RGH . AFER. HEFFHRETIFELLLMS
BINFAR, RABER T TR, R FLa LA REF, LG EIT RRFK,
2018-2022 & kN CAGR £ 48%, J2H4 418 GAGR i£%)] 47% , BAGARE,
2023Q1 44 AR/ A F 55 A 51%/19%, & TRATIEGEZENST] . FraE R E
KBARAF, FEAABHITRARIERKELZHE: O&NAAZ ALy =T, 3h)aiki
P ORIR R G LB LA AR LR K, RN LSABKITAIHNAKZE; OAF
KRARIR, FFRA P ALK F 5 R XRIFHE, AR AREE SR SL, IGBT #T)F, ¥
RAR B RATA B & T i, O FARZ RITEBWRE, RN THEXER,
J& T 3 R I RAR B E R KT 2022 I AR B IR 0.9912 7T, F) Fht63.79%,
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LB E 18.93%, bbj%ﬂ’ 2.64pct; ﬂ@jﬂ’ﬁ‘%ﬁ:l}ﬁi{] %‘a‘- rg]ﬁﬂiié‘%ﬁﬁ']ﬁ:, B Ak
FARI 6, KARIE 2005 FrP A AT KT H TN 28107, FRAS Rl
RN T TS

BRI ELEIEFALA B BITELEHRAF [RALE) P o eitsd
#EH (AT

REARF: T35 8 AR R 3h 4 bl = R ETRBE; &P 5P &R
REPRBAE; TERIFMED B RN,

FFhREMRMEE: WEEERERXAKFTZ—, ©E ZHRERMENE

KFE G B 3 B I XA =, FFRRET RERFFHL: AiFFRatit. 4l
R, o B HEASR P E KSR FFARAT LA, A TR A LR #E K
HARY =, B RMERTN, FERERER S SR8 25 2 12 Tl , EARIA
PRt 160 77 B, AT FFREEE RFE i, REF 48T B KA
fi# (128 B ZwA E 3D NAND. 18nm Z¥AT DRAM) A l4nm A F 41425 85 = &
H—RRHENE, BENAA A EZ BT ¥ B XEF AT LFHEITE, Skt &R
R EAZ

WHEEFERRKATZ—, BEFERBERE R OZ/RMEELFFhalieE
ZWRERE TV RE, MMAE b b5, 2019 5488 FA F RS T L bid 3] 1%,
AR TFHBERR. Kl Feihik g, 2§ TFFHK. RREH. CMP XK. KMNHH
2023 4% B K& /A0 RRE T HIAELE] 326 1270, THERRAH. O4KE
B A RAE, KLA ¥ 5k 3/ 0% &40 38— Rk K, 2020 S5 £ 23K T 9081 534 51%,
RERZEDEHbn . LBK SRR, A B S ELENAR, KLA 2RT 5038
RO GIA 85%. T8%. T2%. FA M. LiEAEN. FAE. AFRHBRFALH
B LA EIN—E R, A2 F/HNEELAEE IR R AT Z—, BT
T IBAT G A S R AGFe RIS FAR A AT AR, 2022 5 1-10 A4 2 KRG E ) 4R
B FEAH 8%, BAKTF XA, 2hkiks . SRAPEEEFHT. RELREK, £
£EHBARFTET, KLA AFBXGTHOLSFFRZME, RNAFEREHHRA
BHRET, AL HE) i B ZREFAN, ERAMNREA LHEE ZHFREET 2 4.

R ZARNRESTHIRK, BFRERIK, AFFHBARTEHK0ik,
WMEEAEHGALSLAZREZS, BERBRE. THRAS . HRET, FiXXiE
PAER, 1) BB 2021.12.1 £ 2022.11.11, Li#AEn4sE 4R &tk %] 3.38 12
T, Y92 2018-2021 FFMAZ A 245, CHATEITERENK. 2) KBRS T
B A Optima YN ZAEMATIR, SFERFAENXELE 4TS ), FERGT BT
H APk, 3) PRAE) . ARG TF AT, B AR G N E AR SR
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I R [7) K RIF %

SCES cOOCHOV

AN CEC IR
W oELUR

LUVLRV

3R F A S, B EAF A RN E) 6 L KR AT etk et 4) PR R
L FHFREMNRENE FAAFEH, FHRMNRERELER ORI 27%, #dbRHK
A BRI 50%, AL,

KT FSFAAT IR RETY. E&E FAORET . £ B4 R BRL,

HORBEE: TRIGEENEEMVLIEGABRFERAALY, RERASCH:

(1) Fapah . ihaesZ R4 B E RS, THLMRBRETHEN, KNFt3]
2025 45 1 4R $4 3% & F R 29 505 1270, 3 4 CAGR ik 23%, 9 3h 7 &fikfe4E 4R 5%
HFERA 4131270, 34 CAGR 2 32%; (2) 442 04R 5 228K ALY, ik
B TAMARFACIRGEREAT; (3) AAMEd Tk, EFEAHFHIER
W EAA, TEIKR LIRS RIMAEFEIRE, BRI 2RSS R A S E RS KRR
Wik, REA DRI —HIE—FE L7, RFE EFERRY . RRA
B HmRAR

REERT: BHARBRREIAL, 428y > RETRL

F PR AR 2022 FIR&2023 F—FREL: REATHMHE Sk, £
FITRAOH

gk sE L BRI R, THFFIREALBE: 2022 F 6 £ A R¥FH4
AR L8] ZHE L BN 131 1870, Fl+33%, 13844 191070, Rk
+63%, FVEMERIE T T, MRk LT, T B2 ABINFFIRT L ZTAAE
NRIRAEE FAL, &) Bk SR B, AR RE R A . L, ERG. Fak
RIGFEE T B SO E LTSRS RY, B 1385418 F H+83%/94%, £
NBEMRTAT. 2023 F Q1 6 K A JRFFHRIRERIM L 5) LILE b o 28
L7, Bl+11%, VaE4%F)18 31070, Flk+6% , Z#EINAITAT. "EBOEHEH
), ik, F ISR B A FFARR IR o BRRE L 2023 F T FFBINFFRTA
BAHZBEF, &gk 2RFEE,

% B FFHRREZRFMAE FRiE, REEFARITFTR: 1) KEHEHF
BR, Ty =R bk RS R KIAE, 2021 4 F B X5 B 84255 LA 16%,
TARTF FFRAE AR B (2021 4 35%). EEFKHFF IC &t ik YEALIR )
T, KEEHE 5 7. A5G E A BHERAF RS L RPLEAY, BRRE.
KT RFFEEA. 2) REE FAERSA, BFREHREEL. FFRLIHE
FAL R K AR B R o e iRk bt = b, HP k&8 = ke LIEIRT ., 4k 2022 F
10 A £ E ¥ B X EFFRE &R RA LG, 2023 SF472. B AU mATRFIEE,
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470k SR A 4R D, ’E iﬂf

SCS g

tl#H

HINRI BRI BT T T, KNALF B mik B F &5, 2023 FFFHREER FhE
RAFZERETHTL. 3) B KM T HAMERL 150 1024, BELERL 10%.
F FRX LRI B X EMEE ) 50%, 2022 B 1 FFRE & T HAAETRIT 4 300
L xE, *EFFRREGEIMTHIAESA 150 L £, dTRSR®. HAELS,
S F PR ERIME PR 10%, B = RIHM4 ) HREALBRMAS. 4) Bt
YRR, BT ARG LIM,

B AR A IR, F PR TR T A H S KT, 2022 45 A4 BN
15.44 1270, FlH3EK 85%, Ja84F)iE 2.46 1270, FlHIEK 94%. #7E AN 26.20
1270, B3GR 28%, Va#4F)E 3.451270, FHIEK 103%. X ERIH4E it
ARG T ik, AR E FERE 10%, ZHFFHRRERTIMEE F, K
FREA MG, EEEHE: FRAME. XM, ERAEL. R4PHRMN, ZXE
EABA.

MEARE: TEEG P SFFIREERIM AL [0 E]L F RS B3R
R [#REAM]Y, BZREARIANF TR O], AARARA LERAHL), A%
BRI RK (DRG] BRKERMEFERNMY [+ eT) wRAY [%
ALAL

RERT7: FFREEGATLR IRk, BIRT 5B, &F 7 LR,

Bwikg: LA PaE. YA TRAIRGEKA, FREARLBITLER
ARk A

EAWAFZEFE, HEkbTEAS, BT LA HREMAT LS A, F
/?a#%%#iﬁifﬁi%ﬁf WobiE BE . KBRS, Rk A, ATHEATEA
, RAFRIEFE LA PARE, (1) REM%: 4 4&?’%%4&%&‘#’!5% ¥ E %
Ai'lﬁjﬁ/\léﬁ 5 HAR Rk sE M, FHRATE TR, T AW 94 RIR Sk,
(2) #BER: EAZHMT L. K& MG. KiBF st bnatR, &
3% SUV. #i%. MPV AT A 54404,

BUEXKIAT, FHRRAZRERFTLERL. (1) SATHEEBR T RFAT, L
LEBAEBNZF DR, BBITLEH S FNY, AR, THARENA
ETH, ATRIARAREGS A0 F, B R e R AARE R BB R
AR AREICIEETE, (2) WA LAEREHGERE Fosh w245 H
Byl G, fLOSAEBh P B P B RERY, FI Ak ket Wk R AR, B
A AT H FEKRE O SEE SR wAT AT A% —, ik ik Ak SME,

Ho AT LB L AT, RIEEFMATE. ARRAHKBR LT LEE SR KE
FAVF 2025 X b sEHF AL 16000 B, 3 IR G KB 400 12T, B
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47 Ak 3R 55 B 4R () T

SUVLRAVY

N R A#e k8 &7 IR R sb R &HE . ORI ELRE T AT
LZREFES, L4, hERA. TRMKRSEROME, EXEFIIALLELE
M, AmZHmTFieirko-1 LE.

FRFEBC B D)IFR] 2oz s ] [hEaeA ] Lo &AL ] T
KA A [ EEZATY] (KAL) [MaEA3] (R EF) [E AL

ReRw: #eEXIE, RATM. THEFmE RAFIAE LK,

SRS BURIESH A M T kAR, XKERFRHFAY

BRAPTRE, KEKMT LA PRk B, AR, RRA. BdBFALER
#, AABLEGHREEREKR. RERHRGRRMLY, ZREK T F B AR TR FER
B Ak iR E AT LR R, BR oy BT AT LG R B R, kb B
AofE N Z2FT T, SARRETR B MK, ALk A B, REARTLE
JE A R it A,

SFELFREABCHRT, BOREE BRI, Q67 L AFIR, #E.
MEF SR, Flb K, 2135 FLE, o ER PRI, O &4
B fe R A AN R K E AT LRBAKL, KYPRA, HEERGLMBAKFEAITLR
A, Bk ARARAE A BRG] fA XA, CEARZIE S O (&) &: B
REMAZHREALZEM AL, EYREELEFZEEAZ, THEMAZTH T &P RA,
42 AEARUARAL; F BAE SR AR K a5 3, 2020 K B 4 H bk SHT HAAEULA
2.1 127, 2025 F45i8 5] 32 12T, K E F B A AN, 35MPalll B4 £, 70Mpalll
VAR IV B A AR B K, ekl £ @mA: HF TR EmAsL
TREAFEMK, 4 &PRFTAA, KEMESEH R ENF RAEE, EinAsERAM
RF, REETHEFHE 45%, HSERERAEEN. M ENFN G AR T, &
B AR EZ AT,

BHFH T P B Rk 3T, R EIREAE] Aeik A By R A F EAL Bk
A, GGIT TR 2023 457 3 MAAH AT L MUARAS A 230 12T, 2025 473X 700 12T,
O AR Z %A FECV LSRN, EEEMLE L ALIL 60%, THEREN
B FA; @R RZATIEE EIL 60%+, KEAE TOkW AT &3 ST L
ARZIE F, 122 KA R T, w3EA F TLRLE L, AT
B N oA TR P, RAVE AR K & b R ATUR B R R AR B
= EAUA WRF L R R A S RGBT, 2020 2 EAUE FAE 90%+, fad TATkAA
A F = A B, kBRI R ARE, [ A ARG R & X T 39F KK BT RAALRL
BMAWFEERRRF LR EETE. WINRMA A L. IR BFAHKE, B S0
A B e ik ARy, TR E AR,
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A7k SR 4 () I =AUESS

S5 gOOCHOV CUR

SUVLRVY

BRI LGN A DT LT BIT, RANAGFUATATVE A B 690 b 5
ARETE, AR AT, ECOTRERA. AR, TARL . A
Ay LB, FRAES.

RERFT: B R&EF EFRAERE ., B EEE L RETAL . A& Ak fp
HAERETLY. T ELmE). BIRT 5 EEmE %,

MBRFATL: FRAEKMEFTHRAEETRE

HEMBALLARELENE, RRPFETRE. 02016-2019 FLHRAEAL
T HHAE CAGR £ 18.05%; #K EALEATAL W40k, 2383k 4k, 2015-2019 5 CAGR
X 35.01%, &3 TRFMEMLAT LRSI ik, QA LRE —K4EEH, KEMN
BALEERMIK, ARIXRKEZRE, FEZLAZ 8RR 2023 F&EEALAT L
HMALA 215 %] 197 12T, 2019-2023 5 CAGR & 17.6%.

MBRLAT LB AP E, REDSEFHAR., OB ANBAL CEH KT E
FoAbgE, ABR Ak E SRR (LR, 4k, AR IR AGF ) A ERTT
AT CRERBAHM ZRTLE) ARE; OMBALE P IR 0 T3k it 7
BHEIRBAGE D), Bl KB BRI 0 LA R FFEHE T0%A L, @EANE
ATEAT GG K, KT T KRBT R EFEN, BT R EAEANTA o Peik £ K.

AT B L O R EAB AL SR K T4, A XEAZA, £TH
#. AR E.

KRR ATz dmp), 4 LT RBRIRBF.

4. BHEALSBSE BRI RIFE L

Z—FL: WdEE R IR, BEAKRES

IEHRPIAERRL 59 1CAR THETR], BE27%R T: 2023 F 6 A 14 B2 F)
AT LT AR AR RARIE 5.9 1070849 T TR, BRE kR T AT 20 R,
St RG] BATEIRA 1%, HRELZFUSARN, FTRE B3 4694 T, &
AT R TEH27%. HPTW ST U] 4%, HAp0 i TR TS 96%, HiE 2
&S, RIABRG NS RKEEGE.

BRASEENBEE, —FEALPFRLE BAL. 2023 4 5 AHAT LA ERIIL T A
19%, Mt %, MATLEK T, FteF IR RGeS, DA R R
ABFEHE, A5 a3 Tk, RAAHMRM MR, FIEAERTEE, =
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79k AR ) IREUESS

SCS 5O0CHOW

BRI 5 B,

— —38” AL TRBT, RiE TAENMIEAL: 2022 F TAIARE S Ak d 7k
NG A 30%-50%, HP “—H—3” Gk 70%A Lk, h EETH. 2023 FH—F
—BABN+ R F, QELRTARDES. 2HETATASES, —FT—RSEEFF
PR AR EAFAU R, 2023 F 1-4 A, KREA—F—%48 K49 65 NE RIFE R
KHBRF 15CEA, FIRIEK 9%, ThoAAiR. GEFRAEERE AL, ik
60%VA L. TARHAK A —iF —HAL SRR Z —, KiE—iF — AL T TARIMAITHEIL.

BATAMEFZFREK: BNEF=—F T 2023-2025 “F)38:4F) BN 68/94/130
1270, BE 2023 5 8 A 18 B UKL IMNAT A PE o5 A 25/19/16 4%, 4445 “FE N 1K,

REeRT: AT RS, AT, REIBUEFR

RAENL: AREELHPAEEESRFERTE, FERKEEHYP AT/

FH: 8 A 1l BaRANGTA EALRALNEREEERYAE S E 7R
SRR T 4.

KRG HART I E =, HEHMEFNKEL P 4txF TOPCon BB FIAL, &
ﬁ*‘wm W3 h A AR F AL 00 5 AARARECE b P 7 R, BFHGBARTINH B T 3T K

NAEGRERKIZED, FIDT Sppm BIKAL ML T A K, MEHERRESHS
RV FHG, EFAXOIAETE, FIBRARALD|EKE S B AASRE0 N A #
A3 B AR, LR & RRBFHAR T K ER A RRARARF AR E X ENE 0K,
oh BAK B 5k PR 2 KIAEF AR F R HK.

FAS) EMURLERFEGHBAR, b HILFRBESMEREEMBE: &4 ENG
FNE BB 2016 FARALEE TR FIREHER, FHKE R P AL FBIKZA
Y. BAKIERKESF, EF-FHRAABE TR S RAARA R, BFa o 584800
B PARIE R B HARARIR, BTSN B A B 24 FARF R, 2023 F 6 L5 BI85
K RRISREAAE I, BB RATAE R M B, A TR &SR,

REBHE R BEEABRBERI: BAVAAELR LR Y Lk AR ER T,
TRZRFYEEMRMHBILABIEZ AT LARARE. KNP (1) EARFHT ZIAN
BT THEP KA ERGRFEGE QS BRERY, FRFH T s
J& T B P BAnRAR G A, (2) AR NI . B P AN E R
QP B AT AR H AR P 9T 3500 4K &ITE, 2023 A AR E U
300 & HARFHEG 9 Fah b, RANTITERFRGY ik, LMW 150 /6%
FHEIKE 100 /4, 3] 2024 425 R 5 AR S e s Bt Jop b e P B 2 ik
50%. 2025 FH 2 A 100%.
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A7 AL SR 4R ) IR =L

S5 500CHOW SECURITIES

7 i

BATR S ZEFIPL: AREERHBNLRKGE WL, F L2 R
FoF FRFEA R E, F 2RI FFRREGHTERE. RAEHFAE) 2023-2025 F
89 )34 A)IE 4 47/58/70 1270, B E 2023 55 8 A 18 B AKE LM AT ;2 PE 4 24/18/15 4%,
e RN AL

KR T THY =AY, R EERETLY,

BHBS: BB 0MCARRZFFHREERE, A HIT &= hibsh & =5

A 8 HIT RBEEESE, RATAHE . (1)2021 F08) 23§ 28 LAY &
HIT %4, TEIFF 40 & HIT ZHEELERA, 38 600MW —&&, 3t FFE)
H 24GW, HRFHEELE— M, 8 IUH 6 T RRRES IR 2023 Fea T E R, =
% JEE| AR HIT = kAl Anik PP RIRA, S B E Bt —F 4 77 48 i T i AT
&R

(2) REBREZIZFHAFAR, §FR2IR RS, ARAREEER
— B IA], BN RATEATR TS, & HIT &4 A 3, 2 HIT & kAuds
TR,

HJT MR Eg i, 2iEN Q3HIT A7 LK RK3t& . K17t 2023Q3HIT A
BEIRAATFE, (1) /% 110um SFAT LK, 2023 SFR A 100 um &=, 2024
FHEPEILOpm 75 (2) Bfhde: 4/ O4AKBB MhiT4T, £ RLADFALET T
#% @47, 0BB TiXZREMA, FPRAEFANET, AR CHEIARBIRMIBALR 5,
A T A A TR K IGW B4R S, KM 2023 4 2 A4+ IGWHIT 2454535 %
2024 473t SGWHIT ®484RiX &9T 8 (3) & &om: RERTMERI;, LR MWL
MR &9 5K B A AR 20 R, BAA 12 R,

BARRM R R EEFA LREXT B FBALY =, ARG EKBZEHL
£ JITEBM, RANTRIT 2023 4 HIT /= 50-60GW, # J&iZ A Ay 80% T & F & HIT
HLRIREMAE 3.5-4.0 1CU/GW (B ERE], A £ ), Tt 2023 & 4 # £ HIT
KAEITEAREL 140-190 1250, BHRAIP AL, RAVAA KT BPEF44 5. HITAEA &
MR FEHBERE BT =T, 5T A& AKX B, FHEAH
BRY FTRIFALRY, FNTEARF, At 2023 FHAANAREHE S, Rtk
GRT 2024 FIF46 KAARY =, BANZHT & FER BRE, BNAALZAERELE
s HROA BT R E, LRSS F KRR HARAK, HFEREFGT &E.

B AR 5 E TR L KAV E) 2023-2025 F49)a84F)1E A 13.09/19.40/29.41
1L, ME 2023 F 8 A 18 HAKERMA L PE 4 56/29/19 4%, 4 “EN” A,

KR T Ty = RATY, ALHEERBTL.

R4S DA 2T LAKMERITRR, TEAKEERRET LEAL
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7RI AR () 7R

SUVLRAVY

F 28 DAIE 2.7 NS RATEER (535 ) AFRAE) 100%MA.

FRAREER EEEE, BR—REERE: DRFEAREEREER A A
T L WEPR R B HIENR K, RAEZHEFIRE, m-ERFTERELE LPCVD ¥ KA
e d b AR R JRAE Atk it e TE A A, SR AR A A4 2.7 AL AU AR AT AL R 100%
FEAL, BE95F 5 Bk 2 i )5 SR ARG 5 S M), B — T R B R e
SHAE IR & L PP IR -2 58 B IR HLG — AR S A By B ARSI L R AR, BE—
TRZ LS AFR LZ TS, EHBIFWEZ.
ERFEBREEFFTHALZEEBAFZE: LRITERCEE)VA RN HING &
WHEA T 2006 5F4 A, AHRARAFEANRAZBAS, H20 55 EEZBFFKRT
T BABE & KIARAURAE Z 4. AR B THSZE, A ERIE R, Lk
S EERE NG E (1) £ maikit. 4L FE SR L L EERALTHEBX
%, B2 OEF B TR RILF AR Z L(PECVD). At A sz A4 2 4 %(Roll-
to-Roll). & T RIKHHEIE Z 4u(IBD). 1TO £ 4 A2 A 4. (PVD). 1REALFE A AR
Z%(LPCVD). BT BN AG(ALD)S; B 74K P41 A %k & 58 2 I B4R
AREAR CIGS AR A T4, (2) KRZHBALM: IBCMWT H AR 4014 F 6954,
ERF M AL T AL B R, B SRR RS, (3) 6
R sER T H#EX: FFX. oAK. BREELKR L.

REABH ARKAECKFFRGAHFEAE): (1) R amth: TAIBE
MBI A AR a b, SRR AT S AR ERE, bR TS AR R
TrLLep KR &, LRI 095 RATHEIR it LPCVD; c2if: £k )12k kw b &
0%+, AHZEZHT 0BBHARZAK, (2) F54K: HNHLLEEN KT EH%. @&
TARITH, A4RKAEAI. EHM. BIEHEFRECLEMEL T, HA%5IAD KR
FARR &~ 8) A7 By CMP i54&-. (3) 42%: B A 227 50 424 pack &K, & H HAFA
¥,

BATR G5 ZIPR: A EMHRER ST AT AR RRA], KN EFN )
2023-2025 SF)aH A 11.3/15.8/21.6 27T, #ZE 2023 F 8 A 18 B AE K>t A PE
H 36/25/18 1%, hF “FEN” K.

R THY = RATE, AALHERRBETL.

MEEAM: F3A. BEHRREHRE, AROALZRTEE

FFREAFHSTIRMBET, RERFHERAT TR, FF e ST
PARLG, B HEEEAH L, B CREAMEE, Z&8FFREEHTIHR
FEFEREE T HE, 2022 F08) F SRR T AT HY 100 2 E4: OHHE
Ko WA BAMY E X FRRENEE . dEH T FTAT L2 4%, x5 2022 F45KT 5
MAL 470 1270; QA FHH: WITFRIM—RMEA 12 5224, LHEMENE,
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A7 AL SR 4R ) IR =L

S5LES SOOCHOW SECURITIES

7 i

HERPT Y 2001070, 2022 F0-8) F-FHRABIRBENAL T 124, AR 1%, K
KRIMAESZ . Haa) BT HRAZE 10%, F EFFRXERRMNFT 5 8%
AN K, BORKRAR 2k Feavh k.

FR, BEHBRREHRE, RAGALZETHR. 2022 F Q4 vik, MBI+
WRFITAT, /e EARIIG ML, »na) Lapgdlsg, 124 K2 E N F-FAREH
it o B ARIRE L 2028 T FFEINF FRF AR LA, e A ABA LR Y &K,

BARNEEFRE: BN FFRAHTAT, & TFEBEEE, RNFE 2023-
2024 4 )a#4FATRN A 4.6/6.6 12T (JRIA 5.7/75) , TRt 2025 4 )a#44)i8 8.9 12
T, BE 2023 5 8 A 18 BAKIEMNAT A PE 4 28/19/14 42, 4+ 3587 R4,

REeRT: AT LB IEF RS . RIANAE LT . G BE 7+ RF.

T HE BIMTHE &R I KBS BIAR, FA A 2RI

LGEFSEFHE, BROIATABARTERIE. 2022 F05 B0 345 12, Rk
+39.1%, VAEAF)iE 4.9 1270, FlH+108.7%, 4=3F)ad-44)iE 4.7 1270, F H+185.5%,
o By Z AT R 49 1.3 4070, BRIy ZAT 5% R %ok & 69 e 4B )2 802447 H 6.0 12T,
2023Q1 M 9.51CT, RFIH+19.3%, Ja#44)18 2.1 1274, FH+124.5%, 4=adfjadz
F)iE 2.1 1250, FlH+142.0%, B ZATH A 4 0.13 1250, BRIy Z AT A %k
J& e 43 JaE AR 2 2.2 /2.

By ZAT VALY &IT H-4E M B E KBRS MBI, A4FAE) BA) e HH4:
RF. 2022 F0E) AEFFEA 32.9%, FlH+6.Tpct; HFAIEA 142%, F)H+4.7pct,
B R RRAY ZAT T R Bovh a6 4 3R )38 3 17%; 2118 %% A & 4 15.0%, F) Fb-2.0pct,
P4 E R A EA 2.6%, FI+0.Tpct, FERTAE (SL) H 149%, B +1.5pct,
W45 4 -2.48%, Flbb-42pct, N BAGEARERA, T2RAUFTHREEH%
(1) Bty AT A #ra e 452558 (2) BNITEEMEE (3) HEA 6 HEINHTE
BRI (4) SPLBIR Y . BATVIA A KRR IE BT B rbdF 4R Bty AT A
B FF, wa) BRI R RRIE 17-18%.

AR RAE&AER B, TEATHRR LS. K E 2023Q1 A3 EF ffith 19.9 12
T, FIH+104%, H9%H 25.0 1250, FH+69%, RAVFRITAE] 2022 F3# 5T 4 66-
67 1070, Flb+33%; 2023Q1 2B EFHFNARA 2.0, T2 2 BIMNTERRIGK,
o) T By i 9 R 2R BARIE A K W@ 3 Ao T 3L,

SMREP TR EWHERA, FFYERHEFALETY. (1) B 2022 F3 4
ITH 66-67 LT 36%k AN FKEF, AP & FEEGD, €4 LG, SK. &% (&¥
ERAAFEE L] ) %, 2023 FR3KF SK 4246 H/A 38 10 AR TITH, 5% 81C
AARTITE, (2)ER: 2022 X7 £ 2 A Tid fLHh4258, EENITE—F LA,
HMB P QFERIEA, BT, 52, RS, RMNFUTAE) 2023 FHETHE 90T L
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79k AR ) IREUESS

SCS 5O0CHOW

%, EFERITEY 50100, HINTEY 40 10T,

B A4 B B RS ek, RATHT 2024 SFALT T4 11542, 1) BR: #F#
RER. BRI, EFPELI] CHPBANRA, FREGERY, ST & FEEN
. (2) Boh: BRSNS oA RSERFTEERAL, BRI =z FKR, £
ZRTREAEP DARER, FEAL AL THRAR, TE2ONHEZES AXBTHOY
FER. BANOFUHEIN T F R84 15 CASF, 6B A F 62 100 1T/, 2] 2024
FALT L 115 12T/

B AR E BFIRK: A HINTE B LR A KIMILHIR Y, RATFIT 5] 2023-
2025 F)aF4F)EFRMAEA 7.9 (AT1E 7.6, LA 4%) /10.4 (AT4E 9.9, L 5%) /12.4
LT, B E 2023 8 A 18 BAKERM AT L 3h & PE A 27/16/12 4%, 4hFF “FEN” 1P,
KR T T i = FEARY, £48H%1.

AT L HETH, BINTHIERRE

B4 N B 2023 FFAR.

W FSTH, BT HAERABEH R, 2023 EFFNE] RIEIK 542 12
T, FIWIEK 19%, Va5 F)18 104 1270, B3GR 6%. # Q2 A3 FIEIK 31.41C
T, FIHRIEK 15%, 38441 6.91CT, FITRE 10%, &AVHIB £2 2 LR 5
ALt R AR 5 e Sk A, 2023 £ RG] i AR & Ao IR 2 ILE K 46 12T,
Bl 38 K 18%, (R FnBeft LILEIL 6 /27T, FIHLIEK 36%, SRtk TAIR S LI EIL 1.4
1L, RO TH 10%. B E 2023 LFF K, A& FZITHE 90 10T, #EITH 60 17T,
FlHL T 16%, #3878 T i &b TR F S & LIRS MIIT R EF TR
K. NG EINLEIC BT, 2023 EFFNE] HIMAN 25 127, Bl K@ik 78%,
E BN 46%. NEdLE. FAFENLEITEZRE K, ALHRBAMNKERS.
AR E K FTART L3R A8 WIRE R G RG T F T, BN TR ERA B S =5

BAVEARRE, BIR+ESNERA BRI BAIKE, 2023 F L F 406 45 L)%
A& B A E R A 35.7%. 19.8%, Rl % T 3h+1.3pct. -2.1pet. 28] 2A) FKF L
A8, MAEEFHIREAF 35.9%, FlIEK 1.3pct, LRAmMALA)E 342%, Rk
T 1.0pet, MR TARIR S E4)F 33.3%, FlHIEK 8.dpct. 4R 3k, B R £4)% 35.5%,
) kb F i 1.6pct, i 2h 241 % 35.9%, B bb4RF 7.6pct. 2023 L3552 3) B8] 58 ) 2 9.2%,
Fl bk 2.2pct, 2 vF 45 /% 32/ 4/ B R 30 R 53 A 4.0%/4.0%/3.3%/-2.1%, F) s3] 2
-0.3/40.1/40.3/+2.1pct. 23] W3R A H i B 2% & A F & T 3K, AIEAEMA LATE
I

“ih A ELIR” IR SY, FRARIEIER E L Kk, 5] AAEIES) S TR (1)

EHIEFTUHETFRAT AT S, b5 KA R IREZ X &R MR M4 5,
2023 EFF0E) Zoak P i H R 2022 F IR RS E R AT RE A @RI, EENE
BAT, FHAE T B 2023 F Q2 EFLEEE T RMMAE & 23 ¥ AR, mAXRETE N
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== =g
Bl. (2) #SMab REFLEE A T RATARY, M @I/ FRIEEFAX 8%, A a HAM L

g, (2) 20212022 08 48 o6 L. ARKAMAERE, L “ha+
A AL LA K. 2023 L HSF4T e S — IR A 6.5 7ok AR A
FARIDEKKAF, WL SH LTI RA,

BMBEA. HEREHEE, BRARMES, 2023455 A 12 BAGEEIE, B
1.5-2.5 1270 B 8 Fa @ WAy, BT R TR R SBAR, B4 AT 39.7 7T
M. 2023 47 A 12 B ZAAE, FFKR. ER. 8GR 800-900 7 A A F 43
o) Ay, A TRMAERN, KR A 4 AR, ROEM, &HEHFRYE, B2
% 78 EAT AN E) R IF S KRR,

BAVTAR 5B FRE: RN FUHAE) 2023-2025 284410 25/30/35 1070, B E
2023 % 8 A 18 H WA & PE % 13/10/8 48, 4 “EN” A,

REeRTw: hAMAE K@M T); R LK, 3k 5362 R AT,

HEELTF: FHEFRMEKE, Q2 kGHRETHHY

B A8 A A 2023 PR,

2D BRI A G I E KPR E, Q2 MNSRAmEIE K, 2023H]1 235 %
BN 6.61 127, FlH+62%, HF Q2 FIZIL 3.90 12T, FIH+79%, mmikigk, &
BTG, KNP —F @ A2 LR EYR, 2022Q2 MARKBIK, H—F @
Ao ERFERELE, ERAAFT DT SmidkE. 25k EF: 13 A %: 2023H1
FIEAN 1.01 /27T, FlH-2.46%; A LA 15.30%, FH-10.06pct. 2) HF % %:
2023H1 EIVKN 1.68 1070, Bl H+54.23%; A& IA 2534%, FlH-1.23pct. 3) &
%K% % 2023H1 ZIVN 1.46 1270, B Eb+91.47%; N & Hbh 22.16%, B Hb+3.45pct,
RMPNGHIE K EZIRF) ). 4 WpEl3k: 2023H1 I 1.53 1270, BN & pbik 2] 23.15%.
2022H1 AN 7029 77 7L, HAMNFIBTE Gendl kRAEEIR@IE K, RETFHF,
B EHAIE B RATE RESER, Bl i LA E, A feiFaR bk Bk,
AN RN A RIS S K,

b 524 RRARER RA, TAERLREHAAFEIN. 2023H1 58] EN
Va4 A 3.62 1270, FH+46%; 45 A5 EH 58.10%, Fr-4.08pct, & FIK-F I
—Z TR, 1) A% 2023H1 45E LA A4 80.36%, FlHb+1.40%, RILALFH. 2023HI1
Mizh & 46 T A% BRAGEAF 57 H 86.50%. 81.48%. 85.01%, 4 A ) tb+1.05.
+1.63. +8.21pct. 4FAIH, 2023H1 28] % abbnE] K 4| F 35 5] 7427%, BAVH|EFFE) b
R RM@RA, RN+ ol a5 o bk 524 R BT REA2ER, RMNHIBFE
F 2 M RACBINARACTE RZOE . 2) A 3% 2023H1 B0 57 A & 4 19.33%, Rk
+5.66pct, £ AF| R TR L RRE, LV 4E =L M5 E 05 B +0.76.
-0.26. +2.06 #=+3.09pct. 2023H1 AAL XA E AR LFF, —7 @ 2 LA R K Z 23
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A7 AL SR 4R ) IR =L

S5LCS SOOCHOW SECURITIES

7 i

Am, 2023H1 RikZF| 316 A, FlH+50%; % —7 & A2 FAA R B ZAT % A A2 47,
2023H1 &£ 5] 2705 77 7T, FlH+407%; W45 %A F AR LA, T2F2 A EBEARY . 3)
2023H1 & FAIE A 1069 77T, 2022H1 #-35 74, *FHF1ERIT A —7 BN
.

BAMBEERET KB, FFE. KHERIFIFRKEN, ALRESK
EHBRA KA, TRRAAATAERKERREITF. 1) #ems: FRpE5m,
MFEAARNTY EAEZNBES—; SHEH5E, EXREE DK TR B
K2 AEyT TOHBAMREHEAKR, d—FFHEAANTY EA FOFERA; 2)F68k
PRI RAVFUTE A 4R M I AL BA I T PR T 200 1270; A E) BR AR
BAIIEANLIE TR . MBABRBAZHRMF demo. R BE AR R %%, HF
A ERAL, B MRAT I a8 K Z I, 3) M EmL: AR M AR 4] £
e, HAF 6 SRR FHPAR. HHHRAKCHIIESHIAR, AR F@BEE . 3
)R AR E . ORISR R AL F Anik T e R,

BATRHRFRR: FEIGHFE R ik kg, LA FERA, KN LA
2023-2025 385 AR TR A A 7.26. 10.40 F= 13.77 124 (JR1E 6.96. 9.31. 11.81
L), #ak 2023 58 A 18 B M AT 304 PE 4 67/47/35 4%, KT 8 gkn® e
HEEN, ABERERSD, HHF EN IPA,

KR T BAVGE) TR, #on ALt R RETE, TEHmEISF,

KNFAE: FFFENRF LT, BAKPFLERARAZH

FF R XA KT RATLF AR, FFTFFUARKLE. 2023Q1 258 E=h
B 3.20 1270, BH-40.48%, —7 @, AT FAERE, BIRENE A% Tk
ITRARE, MANBI—T T B —% @, 3 eudd FNEAE R AE—TF TR,
HAMFIB 2022Q4 B HFE %, 2023H1 AR Y, —EARE E#h T a8 MGk A
. B2 2023 T F4F, FFRITLZ BRI —FF G TARAL, RNFT 2023Q3 47
W TR F AL, N HGNKEEE KA ZAREE, I, HFREMN, =R
SR ARAT 6 FH SR ek E, RAFU 2023 508 A 2L 530K,

HAER A PR Y I, FEHA BRKRA ZH, 2023Q1 28] 5= I )2 E#4]1E-0.57
e, FRIeAE2E4A)E-0.67 1T, LFEENTH, BAKERRTHE. 1) £
F5%: 2023Q1 23] EAR LA E ) 56.00%, Flr+2.91pct, RA1HBF £& 7 & L4 ke
VABIARZRL, RIE A S E. 2) ®A%: 2023Q1 A& A %A 86.87%, Rk
+51.83pct, 2 HFL % F R bb+31.69 pet, AL 5 A F K ta3g K2 NE) FTH R EERA.
2023Q1 N B AL T R ERI L AN R, £ FZN)FEMmRBLIEN, 2022 FHEA

EE] 1790 A, BE+93.51%, SRR AENGE IR 4|0 E) %A%, {2 hne Kit KRB
R AR, R 2023 F, NG ARV KA BHANFEEKNK, AN 4E

p=id

P
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I R [7) K RIF %

SCES cOOCHOV

AN CEC IR
W oELUR

LUVLRV

yR, AAXRAERRFLE—FTH, BAKFNAZHFRRI;.

F RN KR EF GRS, AESERKTRFEITF: OMEA: AR KA
LA A, B&T &RRH;. FEy KOG FM, ST NRAT HIALL A AL K
M6-7T4E, B FAREBAR, NE AERA RS F, FERAZMERITTAKER. O9ik
M oa) RA LA E, 2023 FARM K EFL (SH=H EXIS) d2, XAE
AR PHIXFHBIXSENAEE, FEHSTEEN. OF4HE: CRITFTELA K"
s CP12, H4XF B T o mmifs s, 2023 A2t —FTakbsgE. @AOL: 2019
3 F M FTAnYE STI, STI ¥ A8 354 6 5 75 su e K ATIRI AR MEAL 1Y) AR ARALAT
HEFE, STI HEMAE. 5. =2, BAKR. 2. ARF 2 RXEFRF IDM F=3n
T RELT RN EELR, AN HANE R L FF RSB RRRET A
ET D

B AR HEIRL: RATLER 2023-2025 Fn38) 284 F) BT 55 4 8.15.
12.60 = 17.76 /27T, ik 2023 48 A 18 B BN 34 PE 4 45/24/16 4%, £ F 2 3)
BaRb Kb, g CENT PA.

KT FFHRATREFRETAL, o = kit B R AT,

FRAH: LHREEZRHEK, FENAHAHRRIER

TRk AN AR, LA BEE KK 2023Q1 235 ZILE ik
N 4021, FH+274%, Mmikdgk, oMM, KNI 2R ETFITEAL, K&
ik TATHIN, 575 de ZAVIEBT PECVD 452 £ 269 HM AR, ALD&SACVD 53 duin
BRIE, BRFHAKENE. RE 2022 F K, NE)AEFITHE 46.02 12T ( R4 Demo 3T
¥), 2022 FHEITH 43.62 12T ( 4 Demo iTH ), F)H+95.36%. 2023Q1 K8 A
Bl R A 16.33 1270, )7 £ #75, 48 2022 5FR3Em 2.36 1274, # &3] 2023Q1 A2k
SITH, AV 2023Q1 28] FEIT RN RGERF AR SKF, NEEFITEAL, ¥
FAE 2023 SFHGHILL: FHiRE K,

FLFRABAESRRE, FPHERHFEIFRKEM: BERIARENFAAE
ZRAEREE, MEE B GHA 22%, A AERAREER SMAEEL, $ArTA
#u#X, 1) PECVD: 28] €8 £i%45 . DRAM A1%. FLASH A4 % MK L8 F
IRERE, FHA 14nm & 10nm vA F4I2BRREASE P = LIbiE, J/ PECVD sk
FFAT E R T i3t AR IR AR &, &P BiERA)dfd; 2) SACVD: EA T
45-10nm AAAA, AR THEEFERALY, TEENERBKHEFLXLA
T RER, FBAFT IR BEIE P TE, ARH#ENKEZNF; 3) HDPCVD:  PF-300T
Hesper. TS-300S Hesper iX& CIRF REE P 69iTH; 4) ALD: ~38) &5 523 PE-ALD
j= Ak, Thermal-ALD & RAK, i it ERFE P s dATIGE, sboh, Rb4EE5K
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73 BB 32 R [7) TR =Wk ;;

S SOOCHOW SECURITIES

BAE A b B R =L T AL P R W AL IR —, B IRAAES AP T e R
3t o B4 A 7 e R T dh 4 AR @ TALIE F 5, AR K T SO d 0 2K P R AT E,
dt— W IT R K 1.

B AR 5 AFIRLK: RATLEF 2023-2025 3] 2 LI AT 55 A 31.67. 44.82
A= 58.66 1271, A ZE 2023 5F 8 A 18 H WAAXT A PE o5 4 28/19/14 42, 4 “EN”
P,

REeR7: B FATHE. B SRR RIS,

LR R A 2023 FRREHFTR], AR RAE
B NG KA 2023 SFIRAH IR Z R %] (EE),

BAEBTE R A T2, AR R LRBEANT T KPL . Aot R 206 i
Tt AT 160 77 BRIRAIAIRZ, 2 & AU R L5008 R E Y 1.16%,
b BRIZT 128 T, 2 b AR E RN E R 8] IR A4 0.93%, B RIET
o b AR TR AL 80%; TRE 32 B, 296 AMmhiT R ELE N5 8) Bk
B 0.23%, TG0 & AR TR AL 20%. At X & KL T 3003 Aed
AT BT 162 A, #9 b NG A IR T AL 880 A (AR ZE 2022 /%) 49 18.41%, &
EREEAZ, FEAREFFRFLYGZEELE, BRATREEZZSF ), KRBEK
BB E @ —F T, T EIFBBIAT , B8] F) 8 A mhad R FEWIE,
T8 F R,

A% B AT L s a3 K, RAWA KA HraTI2. 3] 5 2023-2026 9
QT AT M G E AT, BARRA: 1) Nk P & F AR BN R it
B Y IR AE (2022 SR AR ) 69 Rt B g K& (A). B R ATk
AR RKE (B) #4754, (1) F A>sHArd b B b dg K E-FHKF, B B>0,

W) B4 B 8] 2 )2 B b ) A 100%; (2) 535 AR Ak 8 NI K 3 /K- #0.85A<

st AR L B MG K FEF K, B B>0, W& ENE] E&@)2EIE A 80%:; (3)
& A< AR W B NG K F P 3 K-F%0.8 3 B <0, N &S5 F 8] B dy )3 Bl A 0.
2) ®AM: BRZZT A A 2023 4 8 Ak, WA ET AL 124 140, EF
2023-2027 447 A 2218. 5442, 2607. 1509 F2 635 F /L. & JRi% 3 B Pedd 3% Rl EA
Fr#ve, AR R B BboR IR IR B Uit R 2365, A B0 T 1 TeyBmte, A
REBZEME, LN HREZHHZE LF N ENE.

8 Track B F &Rk B, HEFHRNSE—FITFRKSTE . A8 2B HF 5
HRR B EEAR, FRRE R T E, B 5ot f2tgfist, FbsFsiuit—
FIFaETE. 1) TEAKRES: 3] Off-line. I-line. KrF L4 53 C LI BLE4Y
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47 Ak 3R 55 B 4R ) IRRAE S

SIS SOOCHOW SECUR
€, REAMNG CHERFEA S Rt ) HITH, RZHE Barc MELRAEAT %
PN, sbsh, 2022Q4 28 H GIRAN ST ARIRE HAEE A Kde L E P AT R
iE, CIRA)FEIRIE. B K TEL £RRIHARLE LK EIFHAL, BAVALFAE) B &~
AR Ak S, 2) FHekikg: S ATE Spin Scrubber i XApIL A sbAL T A AR,
2021 FF3 B Aol 3 2 18] K KALFF A, HERAH ZmKHB XK,

BRI S BIRE: X ERI|NE) EFITERL, RAMYER 2023-2025 F 2 Ll
FRM 4R 4 20.18.28.45 F= 37.91 1270, A & 2023 5+ 8 A 18 B W& PS 4514 13.
9An 642, HfHF WH PR,

ReRaw: FFHRATREF TR, L& LR AT

BB G RTE LR, FEARRYE

2B FEREF AR SRS, L ERFHEEK: 2023 LFFNE) ZABIK 252 1¢
7Ty F)H6A89%, JaE4418 7.1 1470, Fl bb+201%, FudE /& 44118 6.9 1470, Bl H+197%.
Q2 EFE KA, FIEIK 126170, Fl+62%, FRIF-F; Ja8:44)18 3.8 12w, [
He+171%, BRE+13%., 9 57 %A, 2023H1 2K EE &K 8.1 1270, FH+44%,
BB 32%, AR F N 6.9 1550, Bl H+112%, &b 27%, 41 F AR T k4N 8.4 12
T, BlH+170%, &3 33%, )3 k4N 1.1 41270, RBl+41%, &k 4%, Hpulk g
0.8 12T,

BARARIAMA, LARKEARBAH G: 2023 LFF08 LAEA 46.8%,
Bl b+8.1pct, 4F % A 28.3%, Fl+10.6pct, HA1E % H FE A 15.1%, Fl-1.6pct, L+
HEFRRAFEH 2.0%, F-1.0pct, EEFAE (AHL) #H 12.4%, Rk-1.1pct, M4
TR EH 0.6%, F) tb+0.4pct. 9 Q2 £ 5 F £4]% 2 50.4%, F) tb+11.0pct, FRE+7 3pct,
% H) % 30.1%, FlE6+12.1pct, IREG+3.5pct.

LR A RKAR B, EFITEARMRBLGHZM: BE 2023Q2 K, 5] 4F
TR A 6.6 12T, Fl+80%, HHRA 15.7104, R+113%. #E 20226 A 30 8,
8] BRI E RS ETITE 277 LA (AH), Fe+136%; 4137k 5 £ FTH 1.51 12
L (BH), Flr+504%.

WA RIAERBE, £ ERH: (1) 25 A KIE F AKX 102GW, K
HER S S gk 2 R R AEALRI B FT AE M. 3RRB M ATALX], &RAVFITAE) 2022-2024 &
ey RL %) 21GW. 38GW. 7IGW, # &%= sbedk, KATF 2022-2024 45 %8 &
25 A 10GW. 28GW. 60GW. HUEEARNZ T LK, #h MAsdts, KAAH ZHN
894k R FVER L LA 1500 H/GW; (2) BAVAAEH SN 2 TALEYE
o, KB T Z Ly TAH. BArkAE, A& &P ZRGAER AT REIE 2T
kIR, FRYA, AT RERE, AATLEEAEFT T, dkAEimEE
A TR T ARIF BB GEL AR, FhHp TR0 ZPH, SREL—FFTEAK

35/ 46

H4ob Wik E XX B8 ST F RS




A7 AL SR 4R ) IR =L

S5LCS SOOCHOW SECURITIES

7 i

AL T A SARRAEAREE 2, B AdERSE—FRZTE.

HIT #3) N BE A ik, #—Friegul—mhh s BRAZL, ue
)RR BN KR TFAT AR, ) ARIKE M+ e RW7 &1L knowhow, &
M KA R BETE R R B X LA MAAR, B ATAE RMEFA 31, 32 &
AR, JFEIEE 30 &, 2023 FRAER &= 467X 9000 7 /~2+, HAT S5 T
LR HIT Wi i T Ak K TeAE, HATIAA 2023 F (4495 ] & &R %
B FHAAA RALE RV TERAE R 69 N B d bk i5id, HaEsH BB E R,
JB it — A UE Zldn A T LA AR

B AR 5 IR BAVLFFAE) 2023-2025 4692844118 A 13.5/17.8/21.6 12
T, BE 202348 A 18 B WAAX A PE 4 21/17/11 45, 43 “FEAN” A,

R4 T = RATRY, AL 8RR AT,

BrRE: FEBREFLRER, EHTEH KDL

“—A—38” BALTRWT, RIE TRAMARIEAA. 2022 F TAZH E 24k i 1 gk
AN B IA 30%-50%, HF “—i—34” Bk 70%0A L, A EETH. 2023 FH—F
—BABNA B, QRERRTARSEL, 2R-ERMFASS, —F %%z %E5
PR XA EAFAURE, 2023 F 1-4 A, KREA—F—3B48 K49 65 NE RIFE
EHBRK T5MCEA, BHIEK 9%, ThorfmlieR. SGEFEAZEME AT, ik
60%VA £, TARHARA — i —HBAZ SR Z —, Kiz—iF —BAENL T TARIMATHEIE.

BHFL) . KWIEHRERFZAR, FHITRF R RBE, 5] 2 TIE%
FULAEDE, AW TREUERE T, AT SN, ESAL. RAL. T ik &4
BIGBAF AL, 2023 FAEITmEAA Bk 4 LIk Sy, 2023-2024 5] P K /£ IR B
P miEsh, FHRKEAL: (1) EHFTRBTTT 2023 FwFEHR~, L7~
{829 17 17T, #BINET A BT ouhf i Aty B4R, B A —KA 5. (2) &
MIEZH BT 2024 F—F BT, L7 ALY 2 LA, TRFBERREATAHSAE
BAT VAL SR, AL GE SRR, N8 F AT R, ME 2023 £
BAAT L2 A BBk, N8 H 2RI — I K&,

BAFR HEFFRL: RAVLH 2023-2025 LF V2845 FE TR 27/32/41 124, BRE
2023 4% 8 A 18 H Wi PE 4 33/2721 4%, 43 “EN” iRA.

REeRT: THY FRATRE, TAEIMATILE it & RAIA.

FRAME: FHRRIMAEFRE, FTLFREAZRT G

F AR E =ik, FLFAEA LR EE, 2023 F Ql LWLBS. &
I FFR A B TATFR AR R, NE BN RRE. 124 BB E A FFERRH4Fit o4
RAZik . 2023 FFFFBFFRFTAEA LA, 5 LGk LR T e, N3]
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I I R =UESS

AUEM AT = A By, AR S A 2023 FoFEKRT, MATFHTLE
AEES, wE AR AR,

SERGHFFREIMRET, BARRHEIRIPE . A3 2023 53 ALA
PRI Z AR, AETFKR. &% HMSERRAFY 17%89 7 T, BN
. EBEAZER, 3] 2022-2025 SFHON. FF)IE B AR EA P 43%. 39%, K
B, N RERNAER S BERK. Foft EReF AR EER, R
FE % i F RS BRI B AR, 2022 SR E) F AR T HAAEL 200 10 E 4,
B HBAAD R R 1%, REZE T,

BATRM 5 BFIRL: RAMFT 2023-2025 4F 02845 EFRM A 3.5/5.1/7.5 127,
AE 2023 4 8 A 18 B WIAXT R PE 4 51/35/24 4%, #44F “8#” P4,

REEeRT: Ty AT, FFAREHM4E SRR AT,

ARG T KA EBRRESE 173007 H, BRIkt

B SR T A RIHBRME E P EITHESR, MRS B EFFRaTE
kg, RGeS 173 1L,

F SR EERRZEHNITE 1731070, Fhfthmig s, A8 KT8 R
IR G B P EITHESR, MEEP B EFFRITELNRE, HEHRET 173
1L, BE 2022 FHBIE R, N8 £FITH 2797107, P FFRAIRITH 45|
8.91 127U (&RAVIEM £24 AT E ZAEMRE ), £2 2022 F08) FFR b S PAKE
(1.83127L) 49 5 4%, Wi feF3T 84008, SLARIEBRMITE 1.3 LAiTH, St—F
BR8] JE B /M MR BATIR A S5 R A e AR H

WERXSEERAAFTZ—, FRARNREGLEZHEKRENE. ERREEEF
FREZEFIMEE & AR FEBIRR, K2 A2k, KN 2023 £+ EXEE/4H
RE AT AL 222 120, OLHTEE N KA, KLA AFFERZAMEEAIR—F
ARK, 2020 T HWEAGHE 51%. Q@ FF M. ikl BRAEEAL AROLE
FIR—E R, A2FANE G LA E E AR RAKA IR L —, B = 74k 2022
FBWAI 746 1270, SR TFHMARE 5%, EEAR, EEEHBEALTET,
KLA £FBXGL5¥ZE 24 &, ALHE migEZEEFN, THRNEER
PR EFAREETCH. NERRBRkA, Md Z/HEMNRELHEERFFELTR
R, REAZRFHRAFLHLLL —, FFANRELETHEP MEFN, TE
ik K E.

B THAKES) T LAFHERK, HEREELETRIHMAY ZRHA. 1) BTH
AR F A AT A TR, %4 T OLED. Mini. Micro LED $## K& Kk,
vAZ @ Module. Cell 38R ZATH Array, /A &) @A N% & b 5404 2 L I-F4838 K.
2) 2dikE: N85 PRIFTMEE (RSN, F A3 AdFs i K= 4ed 7K
HE, 2025 4B AT 4L 500GWh, #4952 2022 SR AFH 25 45, Na R LANT 4.
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A7 AL SR 4R ) IR =L

SCS g00CHOW SECURITIES

7 i

2022 SF 8] LRI A FIMON 3.43 1270, 2022 FFIRME R £FITHAI] 4.82 1¢
U, LHAAERRAE, FERARKRELEKE.
2 AR BB R RAVLEFAE) 2023-2025 SF)a844)E TR 5 5] 4 3.40.5.31
Fo 8.09 127, HE 2023 4 8 A 18 H WA E 304 PE 40414 69, 44 4= 29 12, £
N M
RRedoF: AEHHRAE. T AT LRATH. LAEFRF.

HREL: BARRBYG T LEFNEL, FREBEAKEIT RITFRKEHA

BEABERT, BBGs&A) MY ZRASEHIEK ., 2023Q1 28] FIEIK 7.8 12T
(B F+11.0% ), Va#45410E 1.35 4250 (B H+22.8% ), da3f)af441E 1.1 12T (BB
+20.3% ), f£2022Q1 FHAMMFZ T, MAH . FlIES Y LI THIG K, RATH) BT
S| M gAe eIt Koy T 2R A AB A RS WA R BH, THERFGwE, Lk
IMIN B PR 4R,

SN B I SRR A B AR LA R LAT, EFITEECHLL. 2023Q1 344
B 2A) R A 28.8%, FIrb+3.2pct, &AVHIBTANE) 4 LA 24 T LA £ 2 £AH R
8 Bl b st —F AR, 2023Q1 A E) 44 R F A FE A 17.3%, FlH+1.7pet, 444
B R RBRI NG T E A5 £ 2 205 Hhie 5 B A PTARGE. 2023Q1, 28] Hia 5
F & # 10.2%, Bl fot1.1pct, 2o P 45 & /8 B(AFEL )M 4% B 551 2 4.9%/5.0%/0.3%
) Fu 5 3 -F /+0.4pct/+0. pct.

SHANBIRREAR, FRAHARALHRRER, 1) 7o) his ki
B A RS RAITHURE AEEAL, BFREOIEREZMKEM 0K, 5 75
PRABh 7 8) FERATHLBATIR. 2) B MABIRE AR : O EH B EE B /038 36k
oAk %, 2017-2022 8] i 4B CAGR=59.7%. Q@i R4 /B —kiEdk, &
R FREN RN I L, BRE/EHEREIRH LER AL P EHIBARTE, 3)
B B A, A BB ERAE T 2022 5 9 A 8] Fon HAEHURT B A F MR B T
I, EREHA THERRAR. 11 ABRMEIVM (JFK) BENREXNT LR, 22K
PRI 2 XL b, A5 5 RA4E S 4842 500 /A .

B AR 5 BT ZD RAVER 2023-2025 Fa 8] JAF4F)E TN 55 4 6.42.7.89
Fa 974 1070, ARE 2023 4 8 A 18 A WAGsTEZh& PE 5814 23. 19 4= 15 1%, 44
PR IR,

KR HlE b E FRATL, HURE R RATRL.

by B EEMRIBAGLESL, FFHERIRTRECAR:
FEA=ZH, A8 SREE R RAE I, AP TP AR
F, 1994 FREZES, LeAlERTRER 04 EXER. BR 863 FiRAMAst+ A,
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I R [7) K RIF %

SLES cOOCHOV

AN CEC IR
W oELUR

LUVLRV

B Gk A AR F —XAEER, 4B P Findds & SRR SMT40.

ZREFH/BRAEFE KL RGAKI—— LT S

1) F/—: RAHEAEREeL, FRBTE TR ERT, 2021 FENED
HURZIEAC 44.85%, 3L E A 80-90%44 /K-T-4754 34 = 4],

2) EH = ZERAURE AR B ATE & dUs AR T 90 22400
Kwi, R3E MIR %it, 2022 LA = BHITFATERNTHHEET EEHA
45%, mAEHT b EZE 67%. ARMA R F4dx A Gt aeRIT, R+ 534
WHE, BEAMNNE, FEIFATLT Zey K. A ERAfE R ERHA, Tt
FEEIL/ P RIGELT, BAKIEZATH A 2022 F469 135 CLRAZE
2025 444 153/174/196 1270, CAGR % AH 4.3%/8.9%/13.3%, HF 2025 4EH > &
iR BARSNFG T = IA A 50/57/71 AL

3)F4H = B SRk FAEMIRCR. FLRREIEZ GG TR, S F%
B AERRERZRGRE, 22T F T, BLERIFY “BREITE” FRE,
A b R F B 7 RKERREMARF T 9% 5 A AR, = FAERIRCET R,

BATRHRFRE: T HEARA T S R AMES L, KNS
2023-2025 F4FVE 5 A4 1.07/1.80/2.98 12T, #E 2023 48 A 18 B T{Ax mah &
PE 47| 79/47/28 4%, G KRB ELT “HWH” IPA,

R b G 5 RATE, H45 % E > it & R AT,

5. 47L& EFH

KRR KFAFEE GW AR R &R CEBAER WX

2023 F8 A 18 H, #L A KfFAH 5 T E P £ FIEE GW AR E4ABERZARIER S
VeI, AFA 3T 48R A K P BIIRAE GW B4R 048 4 4K 09 BLIK T35 &5 £ 5% & A%k
R, FINLAET XRER| TR T ARG N ERIE A8 AT,

SuSPKFAF S LR B —FKE P BE T K TIRE KA BIEE A L Abidf2 2074
B SEIR o) TARHBAK AL, TR BRI P S FIE QSR A 9 oA H .

FFRRE: BEBT 8] BRFFRMIIANAKXE S B EI T

2023 4 8 A 15 B, ALEMALE, NE) TG EMFFK GEI) ArRad) (fF4R
CEMGF-FAR ) W FY RS IIANE R E R WIS LR A e B A RS ()
RIS ) FIIIETE, AR TS, BIEFFREMRTARE S 24 10T
$HhnE 150 12T, HE P, A8 ARG IR 25.75 1270, Pr3EA 180 F 4K 64 JRA L
GBI TIEA 33%. KRR GWIIANF I RIRE S, WE BN IR KERIZTE, HEI 12
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A7k SR 4 () I =AUESS

S5 gOOCHOV CUR

SUVLRVY

T2 B SRR oo 2 L TR A, 4o 3] Ao T oAk 4 R BB K

6. 48] I EaL

A 7(600761.SH): KA ¥4 & b sk, 4418 6.58 10T, FHIEK 52.51%

2023 % 8 A 11 B, Z#A H(600761.SHIKE 2023 F¥ 4 EBE, REHNE)
LB 86.13 127L, R K 7.33%; V384418 6.58 1C7L, FHIZK 52.51%;423F 44
18 5.67 1270, FHIEK 61.76%: B AFRKILE 0.89 7T,

REIA, N EFZRERFERYEF. ST RA, T MR AR waE
A ik E A, BN BB, AL R IR, BRG] IS AR
SUEARE Sk 54.03%, FIHRARA 5.02 NE 45 E S A A B, RIEIMENE
I K 34%, FFRAINL “QUEER AT AL 2%, FRELEARKE

— 52,

2023 48 A 11 B, 2#4 51(600761.SHYAMF, /A& 5 XA E P oy “Frichda
HILEE | ERFENB XTI F R ZRAE” o T FIRB AT
FIXRE” KB FE TR RS TR R AL 2025 5F 3 AL 2024 F 11 A.

M & F(300567.8Z): RIMERMEITY 1.73 A4 E AR

2023 48 A 11 B, #ml & F(300567.SZyA A, /A 8] 3BT/ 8) IR I ARBF 4k
HARA A (AR BRI R “FFH” EBHEP (R “BP” R “FH7 A
ITHEAR, MEEF BEFFRMTEANRE, XHEHESTY 1.73 L.

£ %45 (603979.SH): L ¥ 44418 4.02 1270, FHEK 36.37%

2023 48 A 14 B, 49%A5(603979.SH)AM A 2023 ¥ FE k4, REHFZHNET L
BN 32.79 1270, Flr3g K 32.30%; V38T L3 A e944)E 4.02 1270, Flkigk
36.37%; V3 & F L7 8) B AR 49 4n PR AE 225 MR 2 695 4118 3.96 1470, Rl Hb3g K 34.40%;
AAREFIRIKE 0.67 T, AHZ MBI SR HIEK 32.30%, 28T L8] RA S
HAVEER LR IR K 36.37%, 2% A RE DA ST LIRS LS BAMALE KA KRS
oAl PTE

A4 (688598.SH): _LF:44)id 2.83 12T FHTFH 23.07%

2023 4 8 A 14 B, A5 MM (688598.SHYAM F 4 E IR E, TN 6.07 12T, F
T E 28.34%, AF)iE 2.83 1274, RFHWTE 23.07%, FeiE%F1i8 6021 % L, BT
M 73.31%, AARHRKEA 2.04 .

2 & T (688188.SH): LEFF:4F)iH 3.62 1L Fl I K 46.08%
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470k 532 4R D, 'i% iiE

SCS g

tl#H

2023 58 A 15 B, A4# &-F(688188.SHYA A £ E4R4E, TN 6.61 12T, F
I K 61.69%, 4418 3.621C0, FlHIEK 46.08%, 4odF 24 3.41 1270, Fligk
42.87%, MBI 2.48 T,

A A (603800.SH): F4F3R:4F)78 4948.20 75T, Rl K 272.24%; L 4.455
AT I T2 RETF /8] 3t B A 30% AR

2023 4 8 A 15 B, #AMKMN(603800.SH)KE 2023 FFFE /L, FIE LA
10.58 1270, FlH3gk 48.42%; V38T B8] B AR 4944118 494820 7 7T, Frbigk
272.24%; V3% F L8] B R4 deRAE 28 AR 5694 418 3628.07 H L, FlHIEK
215.64%; HRAERLEH 0.2379 7T,

2023 4 8 A 15 B, #EAMMH(603800.SHY M, Mk A B A KA MR & SUE &
FE b SRR A4 i B AL TR S (R AR B ALY )12.35%89 IR, A 7 iDL (ERiE)IE
A BB P A 09 3 B AL 17.65% 89 AR, I B AR 4.455 120, KRR RS,
8] 2tk WA A F R & 51% A £ 81%, & A FIRATLA R R AT,

B4 (688516.SH): T3] 5#7 48 b 3pA- st W AT A 3.8 10 TH R IA-F)

2023 58 A 17 B, BAFL(688516.SH) L A/, /N3] 3% LT 8] AR B4 4 e %
FHHEA P 8] VAT AR “TaFEAHL” )L B 53788 306 Bak b A PR3] 59T (R4
BlY, FOEAILEI 58 P I Bak LA RN 454 L MEPRE S, FRIEANKEF By
K& 3.8 1LA(BH).

M PEAN(603283.SH): EF-4F:44)18 1.04 1270, FHIEK 122.69%
2023 4 8 A 17 B, RIEAEMN(603283.SH) A 2023 ¥4 Z k%, BEHMZAE
PN 14.04 1270, R H3EK 41.03%; V35T L8 B A 694418 1.04 1270, F) g

¥ 122.69%; V28 F L8] R AR GG dalhdE 25 AR 5 0494 A0 7082.86 F L, [ Hbig
X 79%; EAFPILE 0.54 7T,

T AN EF R 838K 41.03%, T 2RE RN EMF AR RETL S F, 2
BTREVRTFEPL, FIAEER, 4ENAEFEK,

T B 51 (603338.SH): KA L ¥4 %, %418 8.32 1271, K 44.87%

2023 8 A 17 B, #iTik /(603338.SH) L A 2023 4FF4F F R4, %40 3) ik
AN 3098107, FIHIGK 5.23%. V3BT LW A5 IR AR 694FEH 832104, Flrkig
X 44.87%. V3BT L od) ARG daiRAE 2w AR5 098 HE A 8.15 1074, RFkigk
46.45%. KRB EH 1.64 L. REHA, 8] ZIEINT H LB LS5 18.63 12
L, FIHIEK 12.93%, 45 & ik 62.92%.

FR#HB00776.8Z2): LFF A& 19.32%ZF 1.74 12T
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A7k SR 4 () I =AUESS

2023 48 A 17 B, & KHEB00776.SZ)~ A 2023 FF 4 H4RE, REHT LAk
N 6.74 1470, RlHIZK 1.33%; J2BF LT a8 A AFIE 174 1270, RIRTRE
19.32%; V38 F L7 28] R A 69 4o iR dE 2 AR 2 694 F108 1.68 1470, Fl L T4 19.24%;
FEREZME 0.64 7.

B.& 144 (688355.SH): X FHE sk, SH)08 940 T 5T, Rk 48.54%

2023 8 A 17 B, BAEAI(688355.SH) A A 2023 FFF R4, & LIKAN 232
1270, R 17.50%. V38T L&) B A 6944118 940 77 74, [ gk 48.54%.
)3 B, F L7 o8] BR R 6g Ao thdE 28 MR 356945 4R 133.52 7 L. AR IR 0.08 7T,

2023 F EF T WMAR T 17.50%, ZEMZFIREREH ", ZLE&ERA
TAT AR B B KBRS L SR b T It E R K, 8] 4510 b 5 F) tb A /) g T 1,
)2 B F L8] B AR 6 AR LR B3 K 48.54%. VA BT L8] IR e de iR dE
Zow AR 2 692 A) R LR R A RS, R EFR 4412 B,

X & H(603298.SH): LFF:4F)H 7.82 10T R K 71.53%

2023 48 A 17 B, #LE R (603298.SHYAM FFE 3R %, Bkl 82.22 127,
B3 K 9.27%, 4418 7.82 1274, RIEK 71.53%, FodE44)iE 7.67 1270, Fig
K 74.68%, AKRBRIKLHE 0.87 .

A A£(002080.5Z): KA LF-F bk, S 13.92107, FH26.21%

2023 4 8 A 17 B, FHAHHL(002080.S2)% A 2023 ¥ ER4E, REHA, 2
&) FIE LN 123.79 1270, Bl HIE K 8.25%. I3 JE T L /&) BE & 644 4)18 13.92
1270, RIWTRE2621%., £I)2E-F LT o8] R A6 JeiRdE 2% AR 5 698418 12.49
1274, FHIEK 0.03%. EARFKIKE A 0.8294 7T.

REBN, FF5TF 2022 FFFFaaiE = A B, PHtHomERTHE K,
SitalE R et B 9.6GW, FlHig¥ 27.4% (L, & Fif k452 2.3GW), EILR &
vt B AE IO 43.0 1270, AE4FE 35100, BRI ERFE 17.2%, BRI 1134
EE

RAPIEAL(002158.SZ): KA E¥-F sk, 41 3.66 10T, K 48.56%

2023 5 8 A 18 B, RAPHAL(002158.SZ)K A 2023 ¥4 R4, REHA, 2
&) SEHE LN 17.69 1270, F)H3EK 29.19%. S£IL)3 6T L /2N &) B A 694 4)18 3.66
1250, FlIEK 48.56%. FEI)AETF L ona) A G 4efRE L7 IR A 694 4)1E 3.52
1270, FlIEK 60.39%. A ARERIKLE A 0.6836 L.

REHN, 2EFHTANNE AT HFTREFR LS 50.13%, F 245 KN
A, AEE T ST S B 0 LA AR A SR R B LA BT A
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79k AR [7) IRS2E S5

SIS SOOCHOW SECURITIES

#EF#+4£(300802.8Z): LFF4F)3 5.30% £ 3790.71 7 7T

2023 4 8 A 18 B, EFFHL(300802.SZ) A H 2023 FFFE IR, BT LK
N 27947, FIWTFE3.11%; J2&TF Laa) A4 3790.71 7 4, Rk
530%; J2&T LW aa) RA eG4 RIEZF AR E 6984118 35286 7L, Rligk
12.48%; AARBAILE 0.15 T

(#AERB: A L%k AT Wind %)

7. F 55 IEAEIRIZ

B1: 7 A%l PMI % 49.30%, 3% A 0.3pct A2: 2023 5 7 A #)i& L B R = EAK AR R TR H+5.70%
PMI %) — AN R BT R (%)
55 - 120%
50 100%
80%
45 60% |-

40 + 40%

20% M M
3T 0% : : : : : :
30 : : . . . . . . 20% V

OV L 0h 0V oo Q\ Q\ ON A Q\ ) -40% L
"0\5 \(_v \1 \% \q YV fl’ > 2006-022008-022010-022012-022014-022016-022018-022020-022022-02

Bk BRGIR, RIERFLH BRIR: BRGIR, RIS
B3: TAEUMEKEZE4T0F 4, FK-2.10% Wa4: 7 AFELREAEL S 64.1 FH, F+31.9% (£43: %%)
FErAmblg (F5) — 5] 208 2017 s===2018 mm===1015
18 ¢ - 10 202() s— ()7 ] e— 22 2023
16 | 1| s0% 800,000
14 b 1 so% 700,000
12 | s 600,000 L
12 r 1 a0m 500,000 F
. 1 o 400000
ol 1 300,000
) | s 200,000
0 s s b e S s on it S 100,000 r \M ﬂ
2016-01,02 2017-03 2018-04 2019-05 2020-06 2021-07 2022-08 0 [ —— — i | | | | | I I |

1A 2A 3A 4A sA 6A 7A 8A 9A 10A 11A 124

HAERR: Wind, RZIEFATH (&5 1-2 A5 IFRR: RIAR, KRXIERFRTHT
HRAHE, M AMA S AME)
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AT Ak 3R IF B 4R

B5: 7 AAEEF 1.26 T & ,FH-29.7% ($45:4 )

() IR UESS

SIS SOOCHOW SECURITIES

B6: 2023 5 7 A DAMEMIF T 89.4h, Ftb-8.7% (#4%: JEt)

2015 2016 2017

100,000 | 2018 2019 2020

80,000 | 2021 2022 2023

60.000 |

40,000 Q\/

20000 | 7A e s
0

— It R (R

2018/02 2018/08 2019/02 2019/08 2020/02 2020/08 2021/02 2021/08 2022/02 2022/08 2023/02

BHERR: TRIMD R, RIIEFFTAT

B7: 2023 % 7 A HhaREMNE 32.2GWh,F it
+33.3% (¥#43: GWh)

$AE R B Komatsu B W, AREZIEAHRIT

E8: 2023 % 6 A ARKFFREEH 4151 10 ET, FH-17.30%

2016 2017 emm— 201 § sm— 2019

40,000 e 20020 s 2021 2022 2023
35,000 |
30,000 |
25,000
20,000
15000 |-
10,000

5000

1A 2A 3A 44 s5A e6A 7A 84 9 10A 114 12/

F P E et Y AL (LA, &)

—_—F A A S AR (%, &)

2015-01 2015-09 2016-05 2017-01 2017-09 2018-05 2019-01 2019-09 2020-05 2021-01 2021-09 2022-05 2023-01

FAERR: GG, HZIEAFRAT

B9: 202347 A TEMBAZE 347 &/%£, k-
13.30%

HIEFR IR Wind, K ZIEAFFRTAT

B10: 2023 % 7 A v, AShHFMEABENEEH 13.20 F 4,F b
-1430% (#43: &)

FELRMEA (HE e 5]
90,000 7 150%
80,000
100%
70,000
60,000 50%
50,000
0%
40,000
30,000 -50%
20,000
-100%
10,000 |
0l e 15004
2016-06 2017-09 2018-12 2020-04 2021-07 2022-10

18
16 |
14
12 |

10 ¢
8

6 L
4 2017 s—2018
oy (121

—— )19
2 L — 1 (20
2023
O 1 1 1 1 1 1 1 1 1 1 1

1-2A 30 4A 5A 6A 7A 8A 9A 10/ 117 12/

—— 222

BIERR: BRGEW R, RREFFLPT (FF 12
A& A FAHE, HAe AN A S AE)

H4ob Wik E XX B8 ST F RS

HHERR: BREIU A, RARIEFARLH (HFF 12 A 83 H Rt
18, HtAWA S AE)
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S5 SOOCHOW SECURITIES

8. K+

THBERT AR T T, AT LRI, BT,

S
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RAAEIAR S ) T RiF X

== SO0CHOW SECURITIES

STk A

R ZAEAPANA s8] 2 BHEA BEE AN 2, OEEIEA T Zi0 b 54,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
PR ) 18 R IR AT AR,

ARIEFR TR BATR
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