IESR RIS - 8] AFA -

Rz Ay (688032)

w, R R &

R BRNRE, REREXETH
EN (HR)

B F|Fom B iE4{hL 2020A 2021E 2022E 2023E
WA (FFA) 495 765 1,318 2,521
Rl (%) 7.60% 54.63% 72.20% 91.25%
JaEEAE (BB D) 104 201 451 905
Rl (%) 29.26% 93.25% 124.40% 100.43%
ARk E (TR 3.47 5.03 11.29 22.62
P/E (£) 188.63 130.15 58.00 28.94
BFEEE

REBFERMERE, T RELEGHMILMIREME S, HL2RKALHRMLS
Bk, AERET 2012 5, FEIRBHRE moAR, A8 5E AL E
&, FobEeAnk, B —Hw, —HSFIHEMIL TS, RiEARE, &
£ 2020 SR8 AT B F 7.96%, E423HKF = (Enphase 7 &% 77.8%. 2
e T B R 122%). 2021 5 H1 & % 17 7 &, 4L 2020 F4FKF,
HRAFF 2021 F i3 iR EF LS, RABE RN RK. 2RH g NG, A3
REZ B AFTH e ) FXMBELERRI. BoBRARaA), RIMNAHER
TP B AR A AR AT 8 Rk F) .

A XIR T XA, MBS ERFERA. BILZ LM+ AR T, o
FXRKF R, BAEEBEHAHREIRZ AT, P AR L H LK
@K, ERAMFT 2025 FA2H, A X AR 220GW, L bik 48.5%, 2021-
2025 5 A3k 35%, HMRETFhE S, SAXTH I ELH S X fmA
TR, i TEEAAHAENGER, 2020 FHELRSEED 54%. 125
A, MRS B R oA X ARE2ERRA;, M AMEIES EArmib, S5
&, —HwW., —HNF TRt — T4 E X e fRif N A& £3E, MiE
M 2, HAFT 2025 FE2REERFWHERITE 4%EE, HHE
Kik 30.8GW, 2021-2025 S5 6381k 58%, RETFHHAXTH.

P RN AT e, NS B ERAT ERERERA. 1) FRFEESE
BEEZoHE, EFLEGTHRERA, N8 F Rk RALER, A—HE—3]—i
N, PP REEE 025-225KW, LB i d, Bk, R
JEAHT Enphase, 2) EMAIEE BN GHAT, BEMMALT. ites5, 2020
N5 B 0.75 /W, 41X Enphase #1049 1/3, B& AR FHY; AR,
B AFE MR TR Y TR B IR, BAvdl BRI R AMAREOR , 2020 4F A
12035 T/W, ZAKTF FE3tF, BA4E AR, 2021 F QI-3 #haf k4 £ 4%
55%. 3) KHAR FTH+FEFEH T, mph oK, 2 REFEF A
FEBRMNT Y, £HE 82 Ra¥fiA 3l REMH, Xy A AT & F1& 40%
EA, Ay A MEATLIEK, 2019 FHALB T, £B ELRMEERY
70%, RMFEHEH T, A8 T RRFEBTHIAT, 2021 FEEE TR
A4S K, BEKANEKR, S RE, RMNTAITAE) MEEIRE FE
B &k g Kayik .

HEALE TR, SR 0T ERMEF . BE T 5ih, A8 AR
EREFEE—TNAFEEFBRARARE, RIFRGEFINTE. EERMKE
TH., MeFa e TR bARR@EERTEHE, LiqEFTERTIGE.
B AR L FRE: BTG 20212023 FEHKH 7.65/13.18/25.21 12
s Rl 54.63%/72.20%/91.25% , )2 8% 418 2.01/4.51/9.05 12T, Rk
93.25%/124.40%/100.43%, % &2 4KiEAT S E FRIF. 28] s td 86AR AT
W B R ARBAR . sFAFESN E MR E), BA1LTFNE] 2022 4 80 42 PE, *F R
B AR 9032 7L, BREEZLT “EN” TR,

R T4 B BRI AP RE . BN T 936 R AT,

5 Wik B XX B8 % T A RS

) mEUESS

AL BET I
W SECURITIES

202201 A 10 B

ERSMIT § A
PALIES: S0600516080001
021-60199793
zengdh@dwzqg.com.cn

EFAHIT R
FALAEF: $0600520070006

15111833381
chenyao@dwzq.com.cn

HRBhE FEFH

guoyn@dwzq.com.cn

P A Y
P iR300 Rz Ay
11% -
6% A
0% -
_6% 4
-11% A 4
-17% T .
2021-01 2021-05 2021-09
LR /L &
KM () 654.58
—HE FIK/EEN 602.72/824.00
T E (1) 4.43
12@'% A %
A A BTR(E 5760.73
7 7U)
Eahdie
AT (L) 16.63
F7E AT E (%) 41.42
B IRA(B 7 IR) 40.00
A AM(E T 8.80
%)
1/37
KA SR



N EARR ) RS2 UWESS

SIS g00CHOW SECURITIES

HEBF
1. B EMGEAR R, 3R 0D ATIR oo e s et n e 5

L1, 3 B TR AR 2 AT oo oo e e e e e e e r et et 5
1.2, BUAE T I K, 22 B R B I e 9
13, BRI R B, BRG] Bl B oo oot ettt 10

PR T b T S TS 10
3. A XARFTHERE, BEEBERIFEIRI oo 13

3.1, BB BRI T F, A R AR T 35 R R oottt 13
32. iy X B %% FEE NEC2017, SEDG 5 ENPH BB 38K oo, 15
3.3. BRASMECRANT, S HHIES) MLPE B ERF e 17

4. E R Bhom AR EAE, BEBEMBEE TR e, 21
4.1, “Z F—AR AR, MU BI AT S BE D oottt 21
42, AIRAA B+ Z AT S, B BB AN e 25
42.1. RIBBEGEIG, HAEFL TFHEARI oottt 25

422, HINT G+ EFATE S Z BN, MG B BFIPE e, 25

43, HGRAF LTI RER B, B B IRENE oo 27
43.1. MHREHECEH., RN TH, A BHENEZB T e 27

432 RBEM+HERARIEZFRYG, BT HEZBRME s 28

44, BN SZRAEIELER, T EIEM BT e 30
45 FB T T B AT B A AT BT oottt ettt ettt ettt 31

S0 BEFUTTRI oottt ettt ettt ettt ettt 33
B TR TT oottt 34
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B RER 02 E%ﬂ%

B Lt N B) R B T AR oottt ettt ettt 5
AT B S i -l ST 5
B 3 NEAFEAR &K 27.5% (BRE 2021 556 A 30 H ) oo, 6
B d: NG BT R AEATET IE R oottt ettt ettt ettt 6
Bl 5: N ) AT R T TR A oottt ettt ettt ettt n e er et en e, 7
B 6: 28 AL (BRZE 2021 5 12 F 20 B ) oot 8
= | N = = TSSOSO 9
B 8: VB A IEAE T HE R oottt ettt 9
Y Oz HHIA] B0 ) ZEAE A T oottt ettt ettt ettt ettt ettt ettt 9
B 10: 228 R A B R I oottt 9
I R R 2 L NG - 3T 10
B 120 R I G TN Bl ettt ettt sttt 10
B 13: MR BAMIEEE W S MAIZ RIRIR e, 10
B 14: SAZETERBR BRI S ZAFAETIRI s 10
A 15 ARETFRERIR KT FHAERETRTL Koo, 11
B 16: Rk 30 R FARBRATEDE A 35% . T0% ereeveeeereeeeeeeeeeeeeeeeeesesesseeseseeseeseseseeeeseeseeeseee. 11
B 17: 2025 P E KRR KU R B B B oottt 11
B 18: 2025 BRI FAR . UL L B BT oottt n et 12
B 19: 2030 0% & AARHEIXZ IR 2005 I 50%0 couviivnieiieiceceeee e 12
B 20: #TEELEE A BANPCHINIE 3253 10 E T it 12
B 21 A FRARFITIE T HUR R IE T oottt 13
B 22: AR A XN E FEAETLE TR ..ottt ee ettt en e en et eeeno, 13
B 23: ZE DA KBIREIUE (MW ) oottt ettt 14
B 24: BRI A KBEAKRFEAUZE (MW ) oottt n s 14
B 25: B A KBAKRFEAUE (MW ) oot ee ettt n s 14
B 26: EEHA XFAREAUZ (MW ) oottt ettt ene e en et en e, 14
B 27 P E A K UG BB Bttt ettt ee et een et n e, 15
B 28: FE DA XFREAUZ (GW ) oottt ettt ee e en e, 15
B 29: EE MLPE F T 3750 oottt ettt 16
B 30: SolarEdge 4 Enphase R ZH I (MW ) oo 16
B 31: SolarEdge 5 Enphase B FLE M. ARA (FL/W) i, 16
B 32: BB ER BN AT (FE T EIT ) oottt 17
B 33: £E P A RKBIETRAMBEETL (/W) e, 17
B 34: MAFEEZERBEETBLFMNAE (TUIW) oo eress s 18
B 35: Enphase A E R R HETALIEIL (W) oo 18
B 360 EZE T BTMLPE B AT oot ee ettt ettt ee ettt 18
B 37: ENPH. SEDG B MLPE T 395 E Z oottt 18
B 38: P AR AT R TR oottt 19
B 39: MLPE T A% 8 da BEEE T oottt 19
B 407 ABIE L JF 33 oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt 19
B A1: U8 2 B2 AT B oottt e ettt ettt 19
R oyl 1. 2 SH TSR 20
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B RER 02 E%ﬂ%

B 43: ZFF RBTT RAMAEITEL (TU/W ) ottt 20
B 44: 2020 AN E TR 2 T3 b Bl 20
B 45: T E FERMEIR, AIFE P T e, 20
B 46: 2020 AT 38 28 B2 AT A A B oottt ettt 21
B AT7: ARIE T 3 B TA1I Bttt ettt ettt en ettt 21
B 48: AN IE 2 B3N] BB BT R Bl oottt 23
R AN R = (e AL B 2 U < o 23
B 50: 2020 G RIBAKIE BRANZE A oottt 24
B 51 BAEERIGMAE AL (T ) oot ee et e ee e en et n e, 24
B 52: 2020 F &) B FUARAITEL (TUI/W ) oottt ettt enen s 24
B 53: REBEFREIZRBPEIE (AT MW ) oottt 25
A 54: R THRFAD (F45: TG, AT, HHTAE) e, 25
R SR B T Al <X ) TP 25
B 56: #hiF A B35 A8 B e B R BT AR I oottt 25
B 57: N8 BB B B8 B ) E Bl ettt 26
IR R SR I Al us B G i Ny - TSP RTR TR 26
B 59: REBMAF T BARWEIEZE WG EF R BT E AL oo, 26
B 60: 2021 4 11 AZFERAEZITIE (A5 A ) et 27
B 61: 2021 4 11 A4S ETEEZITHE (450 A ) oo, 27
A 62: AZE 2021H1, ATEKEF FHIEADR T oo, 28
B 637 ARIE A TEIRTT I 15 Floooooeeeeeeeeeeeoeeee ettt ettt e e en et e en et r e, 28
Bl 64: B/NE] B FLENFTEL (TUIW ) oottt ettt ettt et et e e 29
B 65: RB. ZAEDTRIRAE B HETL (T B ) oot et ee ettt 29
B 66: EEAI MLPE TR Al iZ 2 oottt ettt ettt en s 30
B 67: RIBALIE T HE . FAETEIL (T B ) oo eeeeee ettt ettt en e, 30
B 68: RiZZ LS A ZNE] (LLAEA G W F5K ) e, 31
B 69: 2020 F AR B K B Z LT 0.5% oottt ettt 31
A 70: 2020 F o WA RAEH AT IAATE (T E ) oo 31
B 71 AIRAEAE B ITEAUE (GW ) oottt ettt en et 32
B 720 FEAEAE B ITEAUE (GW ) oottt ettt ettt en et 32
B 73 A LRI B IEI2 (G ) oottt ettt ettt ettt 32
B 74: NGB AEAEATEZ TR E oottt ettt ettt ettt ettt 32
F ol PEIEF A R AR R IEAD EBF oot ee ettt en et 15
B2 BRI T BT AEAT L oottt ettt ettt ettt e et 22
F B BRI B I E B FR oottt ettt ettt 22
FAr B G5 BEFNTRI oottt ettt ettt ettt et ettt ettt en e 33
E TR 2 b (<25 T PO 33
TR 07 T BB R oottt ettt ettt 34
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POES i

B 1: A& R4

[7) IR EUESS

SE= SO00CHOW SECURITIES

1 BFREARL B, FERIARME 804

1.1, &£ ZHHaM AR

Ao RZ b, Ay o, F A A PR3] s T 2012 F, WA % ReFTo35, 2R
FRRE R BF L RRIEEA B D REE G BAN L St L HliE HAEE b 4,
) AR 5. EAFF U BHAR AL 18 B R AR, B AT 8] LE R A A i X BAURAEH AR
W A AR ek —, PR 2R T ARS A XKLL R R,
BPwBEMN. B, ZMEFSARK, A5 2021 5F 12 A TAHLAIMR LT,

S e CRRIPES I
e || REEAE || E A BRETHE || BB R K|
sargre || FEURS n ik || 4 2o phn | Fmatae || REVEAEE
AF LK Mtk R oAt £ esh. B {L\ik}#wfw fiﬁ (SA /J‘Iif-x%"? fhAC % (NB/T Sk = da A | | 128 44
R TRAQTHN | gy, gy || HEELE I LR | N L P Sy g |
’ RAFE AAE X ) Hb £ E MI 1000-1500, — | | NB/T 42143 || = 5 . o0 ’
SAL R RS o iy = || A AR ARG
%‘\: CQC/\?IAE ]Z)\}” f‘j /%}-\ M bkﬂ&fﬁlé‘l]—‘ 2018) éﬁ. éQ ﬁ‘%-‘ﬂi’v_/‘\iﬁ'r
R I EE 2 27 BORMELR, || RRAALER] |
FAER R BB, REZIEFHIFT
EEFRAVLRREERSRAABMF AL T RR B HEE. BE 2021 F3FF,
B K TE e BN B AR T 90%, H PR 8 A BT A R FE & B AR 76.97%, H
REZAARIR ., NG A F SRR T BAE A RS BTN EREREAZ
—, RoA XL WARAEROREFTEZ—, LA BTG =, 2020 F3) fkid 4
KT B NE LS H 7.96%.
B2 NABZRBVBURAFETRT%
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PO ik () IR UE S5

SELE= SO0CHOW SECURITIES

AR B >

| AR S — AN, R EEA
300W/350W/400W

——i T 5 DIEER R K 96.7%
3.CEC 3£ 4 96.5%

4.2h % MPPT 2 E 494 99.8%

LB/ E AR, RRE RS

600W/700W/800W2,
—H TR 2IEAE L E Y 96.7%.

3.CEC %% 4 96.5%.
4.3h 75 MPPT 2L E 254 99.8%.

| FAE E B AN, RRE B AES
1,000W/1,200W/1,500W

—Hris TR DIEAERLEL ) 96.7%
3.CEC 2% %4 96.5%

4.2h % MPPT 2K £ 49 99.8%

HAERR: REBRHAH, RRIEFFRAT

INE) R EH %S, BRE 202146 A 308, NEAELEHRAR I57TA, R
BHALT 27%. NS AR B AT A AR LA A B B st 14 A, o adstt
+E 3 A NABMOBERAR AWK, R—. FREK. Gk, 282 SHFL E AR R
FRZRAWIRFEZFRROEXTR, EARBNELETEMLE N, N3 L
., HOHEARARHERAE 2016 SFE“ZH3E 50 ) KRNI L J61 ik 867 K3 E
RORFFL_FL, ZESOITARRCENARETEZHT LA, I, RE
2021 46 A 30 B, o3 CHAHSHAK 26 R, XAEF 17R, EAFHAEEF) 39 7.
TObR B, A& GEEARAI;R, HLEAEFI;,E.

B 3: A& HFAAR &K 27.5% (B E 2021 5 6
A308)

B 4 NERLABANRTHEK

6/37
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AR, DR N ES

SE= SO00CHOW SECURITIES

BUPA (FA) L EA (FL)

: : HRE %A bk
PRA S BA 60000 L 7.00%
A
50000 | 1 6.00%
> A R | )
18.04% EFAR 40000 | 5.00%
1 4.00%
30000
mE 3R 5 AT 4 3.00%
AR 20000 - 1 2.00%
10000 il 9
m i AR 1.00%
0L em . mm || mm | ) 00%
2018 2019 2020 2021H1
BB Wind, K RIEFFFRFT HBARR: Wind, R ZIERFFR AT

NE BAREARE. TFL AT, 3ANEE, 2 AHE, FAKTES. B
BIEATER, MERAHAZEE, BSRAT, Bk, BR—. ZREAFLIRT, FH
10 SFABF, FFL 23, EAMAZSTEIE], WA+ AEA L THEBATL 28, B AR

z2k+g.

B 5. AFBSRRA @A

7137

N Z 4 = 3 F
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AR [7) IRSEUE S5

SECURITIES

ERAH | EP AASE
2002 4% 8 A ZA R B AT E)E
£, FFK2007 F9 A EAERTFEAIITES
FB2I0011 F 7 A EAMEGEEALEE K 2017
5 A %2017 4 9 AENS PATEE 2017 49
A EAEAN KRB & ) BT A PR3 B %
X,

AR 2017/9/1 AF

el " 4

2010 4F 10 A £ 201249 A it KFHA T
FFREEE2012F10 A £ 201745 7 A #1 K
2017/9/1 WL | FERAHAN 2017 4F 8 A 245 NG5 B4
#2017 F 9 A ZAMEALIMN RIZ W, A b, F AT A PRk
NEFEFE,

1986 4 8 A £ 2000 5 9 AL+ B w1z Tk
28] b4 8) TAZ2YH;2000 4F 10 A £ 2006 4 8
A A WiE 4 R K R Hah W 4430 5 4 LA,

B 22322000 4 5 A £ 2014 4 10 AALHT K3
TR E F IR a2, #4%;2014 F 10 A £ 2017
10 AAEAOTROEAS AT AR IR AR TR 8 1R
£:2014 4F 11 A ZAERIIM 2 KFaE 8
224472020 4 4 F| EAEATII I 2 K5 T BT
WY EHEARIRAIZ. 81K ;2020 F 6 1 24ME
F KRB b, A & F A RG] IR F,

M

i

ot A5 5 2020/6/1 H+

Al o

AR RIR: RZAMIAA S, RIS

) AR SEMAE . AR E 2021 £ 12 A 20 B, &) BJEA 4000 F A%, ANE) EIRdE
HIA K BRI, Pl E, AREARE AT ER . 2GR, 12 RE A NG
30.81% %A%, /A 58) A LE M i Wids 2,

B 6: & BALEMH (RZE2021512A208)

80% §0.61% 31.25%

68.73%
SEEr || aemtn || essE || seF || neE || emes | emss e me [ e | mme || ss || =2s |

1.63% 1.34% 9.38% 451% 30.99% 0.63% 18.03% 3.63% 1.69% L15% 113% 23.80%

I — ]
[ ]

HAEERF . Wind, FR ZIEFFRFF
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N EARR ) IRSEUESS

L= SOOCHOW SECURITIES

12. BUBTHK, ROLAR, SAHRFERA

B PNAET K, N3] 2020 FE KNI EA FTRE, TEREZ 2019 03
BT B FRARRAE T 2 b SONER 5, 2020 A ATEI A, 2021Q1-3 BK 5.07 1274,
B P K 65.94%, & ZMA ST R BT R@E KT FH TR KR, 238 2019-2021Q1-3
VA4 AR A A 0.81/1.04/1.22 1270, 2021Q1-3 V2HE4F)1E B H3g Kk 85.99%, F-&&
FAnA) 1 23 G4 F RO SRS A K kg LK.

B 7. LA THEK A 8: AR T K
60,000 BUWN (FR) ——yoy ] 70% 14,000 4 700%
65-9‘:3?)/ 12,000 | 1{ 600%
50,000 | 1 99% i ]
s < B I
49.91% 1 50% : - : b
40,000 ™ 6,000 | 4 300%
N 0
30,000 [ 4,000 | g8q] 200%
1 30% 2,000 180.72% 39 269 1 100%
20,000 | 23.10% | o0 0 . . . 0%
° 2000 FQH P O & P4 -100%
10,000 | 1 10% 4000 7YY Y @ ] 00w
7.60% 0 ' 7
0 ' ' ' ' 0% Ja B4 AN () e—2 A Flyoy
2017 2018 2019 2020 2021Q1-Q3
HAE KR Wind, R ZIEFHL AT HAERR: Wind, &R ZIEFFR AT
B i R AT T, EHEAE LA, 2018 F3 T AR, FIEKSEF)E,
2019-2021Q1-3 23] 24 F 5 5] 42.01%/42.11%/42.95%, Z4HF L4 5% 2019-
2021Q1-3 A7) 3 A FFHr4: T &, 2021Q13F§‘;1858%, LR 2 AR A B i) 5 R
BT mEsh N8 B A RFEIRE, 2021Q1-3 28] A4 F A 23.99%.
B 9: e 3 A R4 MK E 10: aaé%ﬂffi. S RIR R
30% 1 26.43% 50% r 42.01% 42.11% 42.95%
24.03%
25% - x 40% r 33.03%
19.11%  18.58% 24.32% 0
% 30% | 24.32% o 23.99%
20% 0 175195 2103%
15% 20%

1% >@_ ol
0% :

5% 1 '\/ % 9 Q 5
_ NS - D " Q-
0% : : : . . 10% 427 ggop D » &
2017 2018 2019 2020 2021Q1-Q3 20% L q’@'\
—gnr  —aE
J—oy i ’ B b —_—
SRR Wind, R ZIERFFTA HAB KB Wind, FZIESFFT A
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[7) IR EUESS

SELE= SO0CHOW SECURITIES

POES i

1.3, MERFZHE, RAXNI)F—L 5

BAFEBYSFRANGF—L S, NE T TLHBNEERA FHAEETEAN
Pk &%, 2021Q1-3 MA T B AWK LW 5T L LB A X 59.09%,
2021Q1-3 A i T B A M Ax R &b 52 A TR & ik 74.95%, &) A E TR LS L
FERBTIEK, 2019 Al i KBRS AREREAAEM A A E) F— KIS,
B 11: REBA 5k G B NH R, B 12: REBH 9L FE4)EHF L

" ek 4 P ECT I TR Y
BORILE T B A ) RIS =R URB LA A LB

L RIS WA XAKKE R %
BT E R AN BRiZE L ARERERLEMS

A E R SR B IR [ R SR R Y GRSt &
100% ¢ — — 100% - - — —
L 1004, I =
14.47% 0
Y 40152 32.67% 80%
6.61% 45.19% 60% -
50% F
L oL 30819 40% - .
51.45% . . "
#F 0N Tlalf
0 0
O% M |1.V0| 1 1 0% 'mﬁ)l T T T
2017 2018 2019 2020  2021Q1-3 2017 2018 2019 2020 2021Q1-3

HAERR: wind, RZIEFHRHT KRR wind, R FZIEHRHFRPT

HETR G K, LARBTRI;, A8 HA # R BRI E L FFERES
®IgK, 2021Q1-3 A T BA WXL L LU 3.00 1270, EEAFRIEE, 24
ME R RGN, EAEFOMRAETBZRBELERELSFZHEAH—E X Fab it bR
& AN e B IR I, 2020 FA E T B A MR G LS LA FE EKRE 56.15%,
2021Q1-3 Z RAMAHN#% LiKESL TR
A 13: A H T ZR ML LSRN KTk A 14: #ASERAYHEEVFEHEHBZRA

35,000 A - 200% 60% -
29954.01
30,000 A 173.37% ]
I . 50% - 56.15% £, 489
4 150%
25,000 9
19578.46 20% - 48.82%
20,000 A ° 44.39%
- 100%
15,000 - 11868.34 30% A
64.969 31.30%
10,000 - L
4341.45 S0% 20% 1
5,000 A
0 '_. T T T - 0% 10% 7]
2018 2019 2020 2021Q1-3
0% T T T T 1
A R R RIS E (L) oy 2017 2018 2019 2020 2021Q1-3

$IERR: Wind, R ZIEAFRPT ¥R IR Wind, R ZIEAFRPT

2. RARFH, FHRFEGFHERTH

RAR R IRAZ0A A, RN AR, MEEXTIAIIRI 49 B B T A BER L B R,
KOG RWE T, AFGKR L w645 s R EA 2010 S-69 0.371$/kWh Beik T4 Z 2020
10/37
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

469 0.048$/kWh, Mta 51k 87%, BP #iitZ] 2050 41K 49 s AZR 2018 445 T 4 65-
70% . FHRFRERMLS . AL FTHEF RPN, FRATLEGZZE, K
HEmKAE AR, FETENRE 2030 FmiE%E, 2060 FE2IK T A8 4x, BiFLE
£E. BR#A. B. . HIAEFIA 2050 FEIKFFH B AR, H%EHZEREK30FA
T ARRL L S A AR, THLIRERFF T L, HRRFGHRTHE,

B 15: ARETFMERERGTEARRE X B 16: &k 30 F R & AKBRAER A 35%. 70%
47%  -87% -32% -79% —

Onshore wind Solar photovoltaic —o— Net Zero
—o— Business-

as-usual

2018 USD/kWh

: — 0%
TS F PP ST S S 2018 2025 2030 2035 2040 2045 2050
@ Auction database @ LCOE database
#AERIB: IRENA, AR ZIEAFFRHT HAERR: BP, A FIEFHRIT

FE: “UN"BUORAZ BTN, RRFEGIR AT, KERFHEAL 3060 4 F
SEGCIANTBURAR R, 2021 5F 10 A 24 B B ST A A (KT 28 shodm 5 i K k2
AT AR RSB P Ae TAEZ LY, 32 A0 B ALIROH 3 s A 2025 4. 2030 4R, 2060 4
F AL 20%, 25%% 80% A £, BBAEDE. ROBX M. s, GKa . IR
HeR I F T LS N REELEKF R T EM, TEARF P RIARCEE R, ARIE 2025 54K
E AR B LR L)L 20%, RANFUTRRFNE L @ EHF ELE 58%: 42%, &
R34 A A NEE S 12000, RGBSR 35T AR N BF40E 2100h, 0 F+ w9 2 E g kR
FIEAE P AL QOGW, AR+ B 3 E B X 5] 130GW.

B 17: 2025 FFEAK. R L eEnE

R+ 5 3

3 AR+ E% . ;
#rskARp s Np ERALEE ST o REIXEAT  THIIRINEA RRAIAE T dpssmpm @) ER kRKEeSK
(520204 (a)
19.0% 15922 7322 4247 71 3075 31 102
19.5% 16934 8334 4834 81 3500 35 116
20.0% 17946 9346 5420 90 3925 39 130 58%
20.5% 18957 10357 6007 100 4350 44 144
21.0% 19969 11369 6594 110 4775 48 158
—k K B RN R E FHEERSE  TEARRACEE we e EYA RYuE
Cukdeig) — TRERBHESEL T o e (s/kWh) £ (ot Rm) e RFRH)  trw) (EFR zE (o
E‘ H

2018 46.4 14. 3% 6.6 307 21585 12300 2944 906 5435

2019 48. 6 15. 3% 7.4 309 23917 13019 3487 1111 6300

2020 49.8 15.9% 7.9 307 25816 13552 3662 1326 7276

EEEEEE 2.80% — — -2% N — 3.0% 5.0% 10. 0% —

19.0% 10.9 38442 15922

19.5% 1.1 39454 16934

2025 57.2 20. 0% 11.4 283 40465 15710 4674 2136 17946

20. 5% 11.7 41477 18957

21. 0% 12.0 42489 19969

B HRR: BP, R RZIEAHRETME

BRE: 2030 SFaBHE 55%, 2050 FaRHE 80-95%. B A4S 2030 38 1990 A%
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SELE= SO0CHOW SECURITIES

IRHE B AR 5 £ 55%, 2050 55 B AR A2 1990 “F2BHE 80-95%, FILEK T A=, ARIE 2030
SRR ) AT R IR K TF B ATIAZ] 40% I, RAVMBRKE . R R AT B A AR A
W, 2020-2030 £ AR AN A 1%, 6%; KRKFRLLETHEE ELE 65%: 35%,
FARFH T AR B RE 1300h, R34 9T ) A SBF4E 2100h. 4% 40%7 E- 2020-
2030 SFBL AR F I EAE SIGW, KR+ F R AT L E] 106GW.

B 18: 2025 FERAMK. R Lo ERNE

R, ARAELEER ARAEALLHE ARRECEHE AeFUPHER  REeREHE HREHEN  RHAFHEMR

FRERBHER 5tk (L F RH) e+ EH) (L F E) (o) (L F BH) (aN) (o) AT
32.0% 14618 8456 5496 42 2960 13 54
34.0% 16619 10456 6797 51 3660 16 67
36.0% 18619 12457 8097 61 4360 19 80 65%

38.0% 20619 14457 9397 71 5060 22 93
40.0%

e uw e 7T B BAARRET RE. AR
*“ﬁﬁ*$§ *%ﬁf& e ﬁjfigf T§%§f§§§$$%<u+mﬁ>ﬁ%(nf&ﬁ)ﬁiﬁﬁ(n@iﬁi(u
&) fEE)  FRH)
20184 84.8 25. 6% 1.7 9265 23374 6453 9358 2150 5413
20194 83.8 26. 4% 22.1 9225 23976 6325 9285 2203 6163
ERHKkE 0.41% — —_— -0. 46% ) —_— -0. 36% -1.33% 3.72% —
32.0% 28.1 " 32006 14618
34. 0% 29.8 34006 16619
2030 (E) 87.7 36. 0% 31.6 8769 36006 6079 8014 3294 18619
38. 0% 33.3 38007 20619
40. 0% 35.1 40007 22620

AR IR: BP, RAZIEFHRFTME

£8: 2030 533k 50%, 2050 SFEIHEKF A2, 2021 F 1 A LB FE (SR,
Fit R 2035 SFATIA R &, A 5 W RAK T He, 2050 AT R 100%5E €2 7. RRHER, F)
AT LR T AL K R, 2021 F 4 A £ B EAFFERKIEE 2030 FHR E AARHE A 2005
FH KR 50% . 2021 5 11 A 19 B, EB il (% E4F AR EE) (Build
Back Better Act ), #/EM 710 &8 L hadE, 4 5500 02 AR T REAFAMELR L, %
HREEE AR ITC (FFHMARS ) 32 £ 30% 2 K+, HFR B KK PTC (E b
Bkt ) BAE 2.5 R4 B IS £ 2026 45,
A 19: 2030 8 T RAHA I 2005 FBY 50% B 20: #EREERBRSICHENE 3253 10X

Green Energy Tax Incentive Extensions and Modifications

B E AR ihi
100% - 2 AR $325.3 billion
90% r
80% r
70% r " .
Extend/increase/modify

60% r section 25C 1 $13.9 b
50% | ‘ E:g:s:;T§1l€;ilectric transmission
40% r
30% r \ Ext 48C 1$7.6
20% | sec
10%

0% Extend and modify section 45Q | $21b

2005 2030E Expand eligibility of publicly traded
partnerships to green energy | $975 m
B AR EE ST, & RIEAFR AT B AR EESUT, & RIEAFR AT

AR XREIE R FHHE, 2025 £33 EHE RE 454GW, & T KA FME) R,
BAAG iR T, HIRBLiffek B, & HATWmHE. K B LE 69 B EF AR FUK AR A
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AR, DR N ES

SE= SO00CHOW SECURITIES

BB AR R T, REHB DK B EE KRR KL, AHLE A,
FAVF 2025 S HARFTHE EHIA 454GW, 2030 SF AR E AL 1308GW.
B 21: 2B RIFEEMLRREZ

RAfRE KeEE %ﬁi%iﬁﬁégﬁiﬁﬂm¢iﬁ£i% AR ﬁgﬁﬁf

B X (Twh) (wn) ES Ths sxewn (ow)  SES
2018 26614.8 3.7% 584.6 504082 1290.9 2.2% 104 15%
2019 27004.7 1.5% 7241 619082 1289.4 2.7% 115 36%
2020 27463.7 1.7% 889.4 749164 1300.0 3.2% 130 36%
2021E 28013.0 2.0% 1077.8 908930 1300.0 3.8% 34%
2022E 28629.3 2.2% 1324.9 1129365 1300.0 4.6% 40%
2023E 29316.4 2.4% 1651.3 1411044 1300.0 5.6% 48%
2024E 30049.3 2.5% 2065.4 1766433 1300.0 6.9% 57%
2025E 30800.5 2.5% 2591.2 2220064 1300.0 8.4% 70%
2030E 35018.3 2.7% 7857.7 6698253 1300.0 22.4% 167%

H¥AERR: BP, KRRZIEAHRPTMHE
3. PARXRRF A, MESEEFERA

3.1 ZEBEERmAIFF, 2HXBKFERL

2025 HFRMFUT LR A XK & ik 48.5%. 2016 277, PEHFLETER
Fv bR ir Lk, EREEA ST oA XK, LA KR & A AT TFIE,
2016 25, BREFFERF IR R, Mo L BUFBOR Z 569383, o X b oA At
B9, 2020 FA koA X AR &2 38%, FE oA X AR L b o948 PR 85 & 4 Im 2
BB BUR R B An i F F A XK, oA KUK AR, RMTAT 2025 F250H
KRR & Pk 48.5%, 3% 2025 F 2R AR EA454GW M F-, 40 A KFEAAEHA 220GW,
B 22: &3HH XFEME A LEFR

100% -

80% -

60% -

40% A

20% -

0% -
2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E

= X ERE

#AE KR IHS. CPIA, ARXIEAHFRFT

£H: mNEFHZERREL, 2HXEAZRRI. 2017-2019 HFE£EB A XK
TREASE KA PTARLE, 12 £ BT 2019 48 & BUR 2R 2020 423t = BV F#7E
HHIRB| 2 E R A%, 2020 4F £ B oA XOBKRENL 5.02GW, Bl K 47.9%, &K
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N R FR ) IRSEUWSS

SELE= SO0CHOW SECURITIES

M Rk KARFENSF GG K, oA X b A 2RIt

Rl : AR G AR, RIFHEIEK. 2020 FRRASA X &R AT, 4
H 59%, 2020 FEMN A XEANZTL 9.7GW, FRKARE RKIE A TEM > A X R

GG HIRIGK,

A 23: £E>AXAKRENE (MW) A 24: BN A XARENE (MW)
6,000 1 r 60% 12,000 - - 80%
5,000 50% 10,000 - 9.2392900 9700 + 70%
40% ’ L 60%
#000 30% 8,000 - 6600 L 50%
L 40%
3,000 20% 6,000 A .
5 000 10% 3900 - 30%
, 0% 4,000 - L 20%
L 10%
1,000 -10% 2,000 1 or
0 0% 2.qRR%
° 0 T - -10%

2014 2015 2016 2017 2018 2019 2020 5017 5018 5019 5020
S 302 —_—
m— [ ) A AN emmyOy ) 53 A EEAL yoy
33k R : BNEF, & ZIEAHIFT ¥IER B IEA, F ZIEAFFRFT

B ML 2022 FF oA X AR & bk 40%. FP B oA XK H738 FAF S R 4F3E

¥, 122020 F2mEHm, FPES A XARENA FT TR, 2020 FE0 5 A XobK b

BAHEN 2% EA, FPEH 2021 5 4 A #uof PLI AT RIRE, 45T 2022-2026 3%
A 6 ILEAKIIRE K, BMNFUTA RS XK & A B Pk 32,

B AT R oA XA FHEE, & 2018 4 54 convention16/15 224,
BRENEZE IMW LT A XKLL RGEA Pt 205 T LR & F

NG T WIREERL, 3 —F H A KRR E E, 2020 FEFHFTHE HA XK mzxmu
Bl I K 74.4%, KM EEHL>H X AREF S LFRFI8:4k.
B 25: (PELAHXARENE (MW) A 26: EHBYHXKMKENE (MW)
2,000 1 r 250% 3,000 A r 350%
200% 2,500 - - 300%
1,500 o, L o
150% 2,000 - 250%
100% F 200%
1,000 1,500 A
50% F 150%
1,000 A1
0% , - 100%
500 400
-50% 500 1 o - 50%
0 -100% 0 +—m= . T - 0%
2015 2016 2017 2018 2019 2020 2017 2018 2019 2020 Nov-21
m C AP e——yoy . 5 AR e—yoy
HAEHRIR: BNEF, &K RIESHFTAT #IEHRR: ABSOLAR, K ZIEAFFTAT

FH: 2ATELER, SHXARA 2k RA. G5 RKE R XSH KA
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N R FR ) IRSEUWSS

SELE= SO0CHOW SECURITIES

RIEE, 2021 45 AT PR RREMN S ACANE, 25 F 2 A4NE, 2021 4 Q1-3 &
F XEAE 16.41GW, EIFIIEENILEIX 64%. 2021 5 9 A B RiLRmaHh E B
IR E L, T 676 NEHEAL L, RMTUHHEL 170GW EME, THHH KB
TR, MAELIEGA FEe, RE AKX & LA 2 ik iRt

A 1. ¥ EEHSH XARLEAD XK

LTI L (X THRGEZAL AT H £ 498
) R 2022 FIRAAFTIG S P LR EE AL 0%
B RAREHEA (AT 2021 SR8, KRR BT LEE
HAEReGi@ 4N, 4T P RRK S ACAE &R,
RARBEXIPL (NFEL (T, R) BRSHA XA
2021 %9 A 14 8 RIFL KL L Fagid@ 4 ), KE 31 HHE 676 NEHAFE
B X & E,
-1 €2030 SFRIBAEAT ) 77 50 38 ) 4 2025 F37
B By MM ETR R E EFE 50%
BAERR: SRR, R RIESFRF

2020 F7 A 15 H

2021 %5 A 20 H

2021 410 A 26 B

B 27: P EIARXEMNE EL A 28: FELIAXAKRENE (GW)
100% - 25 1 358.49% r 400%
00% %50.96 [ 25004
80% - 36% 20 ~ L 300%
63% 3% 59% oo, 1552 16411 25004
60% - 81% 15 - L 200%
0 o, 88%
¥ | ¥ § L 150%
40% 1 10 - L 100%
L 50%
20% A 5 1 21301 54
0,
) w Q) o A CY 9 Q ™ -1 T T T T T T ro- 0
D D S S D D SN o o A % Q
O N A A N MG N O N N N N D& »
& R T S A
TP EE LN w5 5 A XA LI (GW) D e y0y
SRR BRARE, KRR SRR BRARE, KRR

32. WX B % HFEE NEC2017, SEDG 5 ENPH (i ¥k

SEDG 5 ENPH 3 MLPE ATRSE k. 2044 d /) 8F (MLPE) Z454£ KFafk
KRBT, BEAT 3k AR RR A AT ot bl e b b F5 %, FNFEE, X
Wi hERAE SR, LROBMAE TR, KRABFMMX T %, MLPE B T 225 F
Filpsb oA XT3, %£BE SolarEdge 5 Enphase 2 iX —AR3RA) MGk, &IBZAREF
Hods,
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£E NEC2017 &% H &+ FIFR&FF MLPE #KEKR. £E NEC2017 3R
HRMAT T %A o WE, 2R P R ENL B AR X BT, EREXBREEH
J& 30s M, FRMRIEME 305mm shegREEKE] 30V VLT, 305mm A 49 &R K E]
80V “ATF. HEFFR SolarEdge A Enphase 7N K314 B MEVAIRAEH & NEC #7140 &~ 5%
R b 35082 8 4, BT 2018 4F £ B F B bR 1 Baede 301 XL, Awk 2019
A AR h £ B TR T HABRMALE 7 @ SolarEdge #A £ B 3% PLC £4), XA
SolarEdge 5 Enphase 3K 2 F R/K, A 2015 3] 2019 F— % £ £8P AT HEiEE
e 53%3E K £ 80%.

B 29: £F MLPE £ fl #5555 %

100% -
20%
0,
80% A 7% 41% 34% 29%
60% -
40% A
20%
0% T T T T
2015 2016 2017 2018 2019
EMLPE = #4e

IERR: BIEEFTA, KREIEAFRA

% # F NEC2017, SEDG 5 ENPH ¥ K#kig, #FF NEC2017 #9%K, SolarEdge
KA G RR R R H T BN ERMRALE ) 7K, Enphase RAMABE TR HFE, T4
F NEC2017, =4t tkik3g K. Enphase 7| AEA#¢9 1Q LA, ZEMRAF
TR F G, MR REINFHRERERFAANFRER, 2019 F Enphase 8937 —RAKA E K
£ IQ7 B REBRWEIEK, 90%+H 1Q7 &, &Rt edBIted Bl a3 kB ARAKE T
M, 2019 FE£RARAMEZE 1.83 T/W, %75 SolarEdge mAE) £3E, &4n 2018 5 6
F ¥ SunPower 4% 1% 2% 35 F /3] , AR A SunPower A i 3% 3308 K A% M 7 /& , Enphase
£ 2019 F BB HhiRG K E L 2GW, FHITK 135%, 2019 F 2B P AT H % 5E
R 2,34 80%, H 7+ SolarEdge 5% FiX 61%, Enphase &b 19%. 2020 5F% A5 % om3
A TR

A 30: SolarEdge 5 Enphase % ZH L (MW) A 31: SolarEdge 5 Enphase £EE#H. &RA (L/W)
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NG EBERR DR AN ES

SE= SO00CHOW SECURITIES

3.0 -
7,000 25352
6,000 25 1 2.20 2.26
.83
5,000 2.0 A 1.64 1.77 15 71
5 56
4,000 15 | 4 4
3,000
1.0 A
2,000
1,000 051
0 00 T T T
2018 2019 2020 2018 2019 2020
mmmm SolarEdge & 7% & Enphase ; % & m SolarEdge ¥ L& # SolarEdge 3 F A& A
SolarEdge ] tb3§ i e Enphase 5] b 3% & m Enphase# R & > Enphase ¥ F sk A
HARH: N8N, K RIESHTRPT AR ANE N, RZAERFR AT

3.3. BASEEANF, Z#H#F4H3) MLPE SE R4

wH-LATHE MLPE X 938 #5454, MLPE Ak $ X @ X B M, T LI
LAPE MPPT, 5k 5%-30%09 & w38, £ B 2020 SFumMARiEz, 122021 Fam
—HATF EREH, 2021 £ 9 ABNKE 14.19 £4/F B, Bl ERS52%, &L
%K T MLPE # sk 698 038 5 T VAFRIF B % 690N, Mm3ZFF MLPE &9 4 b, EIA Fiit
2022 FEE W HERMASEF L LR, MLPE k9L R A KH AL DR,

EIKERAE, BT THREA TR, MWEFwTUA£Lm$@%ﬁﬁﬁ$
o, BbEf S0 T4, B gy R FE 2R ERE, BIKT 2R T
5 W TAEZ R, A AT il 4e 455 b oA T R A T,

A 32: £EEREH LT (£45/FTHH) A 33 £E P AARIBLERBRAMBREL ($/W)
145 - 14.19 40 - - 70%
140 A 13-7613'&93.8513'8713'97 35 1
30 - 65%
135
25
13.0 20 + - 60%
12.5 . 15 ™
1.0 - 55%
120 1 05 |
11.5 T 0.0 - 50%
Q‘\/Q‘\//Q‘\ %\ %\ % %\:‘\ %\_ % Q(\ %\ 2014 2015 2016 2017 2018 2019 2020
d 2h e X [ PESFN Hobk Br A SR A b ()
2019 e (020 —2021
$IERIR: EIA, R ZIEAFRIT $IERR: IEA, R ZIEAFRIT
5@ S ERBAEHEFRA. 1) IhET MLPE 541 %15 T %% RN £ R
s, BT R—BAMED YK APEERA, Eof XK HET, MLPE
50 %35 I B E R4, ShE A 3KW B MLPE U240 % 3% 3 2354 0.15 T/W. 2)
17/37
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¥ Sttt o) F W KT % 3) MLPE 698K % #-t— 859 . L& 38 KR+ X3
F 7 @14 K, MLPE 6 A F LML E XK. 42 MLPE £ K E 569 XA R MR
ARG RMEA K, B F 3 MLPE £ AR TR, HMA—H# X £7)F&e9iEd, MLPE
R BT BORAS PR —F I

34 MAESTR5BFETRLLME (T/W) B 35: Enphase A& # % B F TMEL (W)
0.8 - 700 A
075

0.7 600 - e
06 -

500 -
05 -

400
04 -

J—
0.3 1 300 —
+ +
02 - 200 -
011 I 100 -
0 L T T T T
3KW  5KW  10KW 20KW  50KW 0 . . . . . .

— 5 wiE 2013 2015 2017 2018 2020 2021

BIRR: maE 0, RRIEFRRAT HARR: ma g, RRIEFRTAT

MLPE @) £ TR ks, Baf R4 RA4. 2T £F F T 9 R 4755 9, MLPE
S en L O 4s e TR B4 T5E, £EREHAETRE MLPE st— A4 F B A%, 2018
F, B F BT MLPE %i& %X 55%.

B MLPE 5% 245, B 2014 iR 412 KB @R E Bk L U R A
BERBTES, RSWERFRIL 60V, FErbWEAEF PR BIEGF BT, HiEAM
13 % B3R, MLPE ZBM 369 75& R %4 L4, 2019 4 Enphase #= SolarEdge /£
Rkl MLPE 7 3 84 751% £ 49 8.4%,

A 36: £E#HMER MLPE 5% % B 37: ENPH. SEDG Bkl MLPE % 555 %
60% - 55.29% 9.0% A 7.9% 8.4%
. 8.0% - .
50% A 46.27% 2 0% 6.5% 7.0%
40% - 34.26% 38.25% 6.0% -
30% - 27.76% 5.0% A1
4.0% A
20% A 3.0% A
10% _ 2.0% N
1.0% A
0% T T T T 0.0% T T T
2014 2015 2016 2017 2018 2016 2017 2018 2019
#HEAMB: NREL, HZAEHFFFIFR MAERR: THS, KZIEAFLA

PEREPLAI A XL B HBR, F2IH3) MLPE X &. 2021 511 A 26 B ¥
PP (K T Anig oA X ARE 054 T8 4 (JER & IAD)), B R 20K B IR & i 4
BRI A AR S HE LA, I RINE AeA I e bk Ty ol B, AR N B %
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AR, DR N ES
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ARBRIP HhE, REETRXN, AR E, AATHIAACERKTZLERE,
BT BE S RAE A2 H KT G2 EXRYEE, RRBGRLE2AY,
A LE. RS, XBTEFERAEAFRTEF.

MBS ERRWRA. KEMSAH MLPE R 22 XIK, XA AWK MLPE R
Anik ik, FAMA SR B EMRABZ 0 RARLSERE S, BN EL DR, MA
%% MLPE ¥ 5 5t & s RWr R A, 2020 4F b pb €43k 31.78%, &RATVHI/E 4 miE &1k

U N E T
A 38: PEAREAACHXEIREEZR A 39: MLPE ¥ 4% 8% & bR
100% -
80% -
B X# a3
bk 7o gk gy | EEREREIERARE HAE % 4
2018F | GEARRAAIKIAINED |4 the w i g 60%
g TR, WL 2R KK IR A %R R IR )
20194 <<i§/§m7umm%)\@wi R B R 4] £ 120V 40% 1
UL7EDB33/T 2189-2019) .
AFRFEEA.
BRERBZRSARILREL 20%
20219 | (AT Ao a A XKL B |25 LIRS Wik B XM A4
117268 | TAreyidide (JERELA) ) |[AAmhaeegast, FILIRE A 0% -
A a3 b o A
BBtk BT i 2018 2019 2020
mir RS s R R S
BAERR: RRTN, REZIESFLAT BABRR: N8N, R EAEFFR AT
WEETZRTFHAX, FEEXGZTETRE, AAEPXEAFXFETER, HEL
S BREIERER S, MPPT HA5# 3] 12 ANAM, 24X ERS. BUAEAG S
F, WERTALR TAEERA P %, FTERATIRIHLG R, 2dTHERA05
A PRI Edm AR, Bme s P gy £ 8m4%.
A 40: W% E AT B 41: vk E ML
gzt A R E
IhERER >500kW 3-220kW 50-1000kW 0.25-2kW
RAENBE 1000V 600V-1000V 600V-1000V 60V
[ENES RN FEE FE#& FE& 8%
36% AR FEZ FEE FEE B
BATRSRES/R | 3000E#/4, | 10-208#/4, | 10-30008#/4 , & | 128/,
G RO | RomERs GRS RIS
BT e e Gl Fa
(E2==) EENE B e e 5%
64% EhR, S | EFR. S SR,
Y, t% T\
R s (IRl PRA) | (KRIFmbAE) | (PERE)
FIERR: REBEHLAH, KREZIEAFRT FIERR: REBBEHLAH, KRZIEAFRI

IR ARREILR P 3%, stk TEHERES. LRAETHAASKAL
HAZHER S, GEmERE, KRG, e, mEFTRHLER, 1) AYEA
LAPE RIS S G ki, 2 ) T4l B X i T BB TR 0 B AN LA O B B AR B R K
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N R FR ) IRSEUWSS

SELE= SO0CHOW SECURITIES

%ﬁ%ﬁ&i&‘*¢%$T&$£ﬁ,m$wm&§%%%ﬁéﬁ¢%%%ﬁﬁ
HARE, HGEEARE, HIFEM, EEEETmT S, ERXDFEER + ALK
%ﬁm%i,@ﬁ$+£Mﬁﬁﬁﬂ%£m%%,Kﬂ%%kigﬁﬁwﬁ, 1 Sk
WR&TA 25 F, £F hFagetaRRT 2k Ls,

B 42: = AP RBH XM aAT EL A 43 = A XEH XAt (/W)
A
1
¥ 4 2 f RELE& TG 0-8
e e P 0.6
BATHALRSE . . ) . .
AR A& TAEE TEH o
oF
éﬂ%ﬁgéwi A% A& FAA 0.2 I I
: 0
1 4 4 ) % BT A& 2% A% 10KW  20KW  50KW
fﬂ%?i;él-fé#f%%% 1% 5% A& Wiy mAEskl MRt
BIERR: TR ART, KRRIELAHRAT HAERIR: CPIA, REBRAAH, RZIEFFLA

REFTHRBES, BT, BHNIHLER, 4E RRA, LE. BN L LaTmils
TROMAKRTS, ZARXTHEF RN B PAATERAER, SATCEHRT LA
#9344 5, Enphase 5223 b AR K THMH; RoT, T, BT EMNEHMAEE T
BRHFHERR KA S, b TERARBEANTEAK, AP AT A5, BmRAL
AEABRPRAEFSGEAN BEZFTHT EH—ZMRE.
B 44: 2020 FMAHF TR T H & B 45 #st T EEAEARR, AFEAKESH

mesa | w8 | @
DHFERTE 3R LA Tl (S AP i
DR etz HEEHEH, KHEROTHATLH
. 2021F117 (g =R R 2 TF)

SEENEC2017BURER, B A%l
Wanh SRR AR e A B B rR AP MR 88
EHHRABTOR, ?FMEEEE“I&ESDVLA'F TRl | e LR

£ EE L T0% REf <5%
e B ERSEA
70.00% G| Enphase FiE, 268 &l
= —iE—. —E= (20214F) —lE—, —E=. —Em. —EN. —iBAE
E=IS] Sunrun, Sunpower 2#R, BN BEEAEEE 4L
b2 wBR w WK = R w R T e ERIE R L WML, MHEtE. HaEEGR
2 RS
BAERR: ABRRATH, RRIESFRLAT #HAERIR: TEA. BNEF. RZRBRHAH, KZIESFFTHT

Enphase %8 45t £k, 268, REZKME LS. RELETENHE, 2020 FKiE T
3 %15 Enphase LR kMAz, A 77.8% T HWa, BN/ & 24k, Ri&asf =%
=, 235 12.19%, 7.96%. FEA @i —Hw., —ExFH 58, 55 9%
%, TGRS .
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[7) IR EUESS

SE= SO00CHOW SECURITIES

POES i

B 46: 2020 4R 8 T BAT ARG

7.96% 2.10%

12.19% "

77.75%

Enphase = Sifig = RiL = HAth

BIERR: Baal g, REZAEFFTRT

KAVFU 2025 F ARk T HIARA 212131270, WEARL: 1) RIB AT 2IRE
AR TR 2] 2025 4 454GW; 2) TR 2025 4 5kn A X b LR H 3] 48.5%; 3) 4
HRAKE S ERIA 14%, @R FRANFT 2025 F23R5 A XKEMIEL 220GW, 2HRMKE
FAE K 30.83GW, AR TIH T ALY 212.13125L, THZAIG KR,

B 47: W 2 R F

2020

2021E

2022E

2023E

2024E

AT AKFEE (GN) 115 130 160 220 282 355 454
oA R b e 36% 38. 0% 42. 0% 44. 0% 45, 5% 47. 0% 48. 5%

a4 X EmE (GW) 41.4 49.4 67 97 128 167 220
MiE kR 5. 0% 5.9% 7.5% 8. 5% 10. 0% 12. 0% 14. 0%
BEEEME K (GW) 2.07 2.90 5.04 8.23 12.83 20.02 30. 83
F R M (LW 2.30 2.10 1. 68 1.34 1.08 0.86 0. 49
i d ) (L) 47. 61 60.90 84.67 | 110.58 | 137.96 | 172.22 | 212.13

$AER R WIND, A ZIEAARPTNE

4. E R BARAEEAY, B Mmoo SR

41. «

HRERAR, ohE % EBFRT R kAT,

B, B

LACTFHRARALEAGBNLEZF
oaE) fRIEFEANEAR . BT R AR
}ivu'iﬂba Fé'f&?/inﬂﬁ&‘ﬁ

AR

—i%, BHERFE, HEBAE, FTEH, KRARK.
hER S X FFFEHARE A FHFEAR, FREBRAT

HEE B

RERETAE LHWAERZKGRA. LHNARERTFTRS
A AT %5,

FIEARIZ AN . RIZ ) FZ Z AT Enphase 39%+,

WW%&&$5&$,%%
LR RBAZ,
ﬁ+ﬁf&%ﬁ

21/37
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SELE= SO0CHOW SECURITIES

RBRNKEE 5L 3 8 H TR ENE 536 M 307474 ey AR, AmiE
ST MRS . MR FRERARN ST E LM,

&2 M) BTG

_‘;j;@_'_
Rz Enphase
A5 HM-400  IQ7A  HM-800 108D YC-600 HM-1500  QS1  HMT-2250-6T
B b b
400 349 800 633 600 1500 1500 2250
£ (W)
AR (L) 0.88 1.12 1.19 2.73 154 1.62 2.68 3.05
434.3 3115 672.3 232.2 389.6 922.4 559.7 737.1
(W/L)

FIERR: REBRBAFH. NE BN, KRXIEAFRIT

HECEARLRE, FRARIRED, ALREF RERITREZTN., MAEAFHE
¥R, REHfH—H-NE KR, by FiEL 2250W, 8] Fm B bd—i—. —ik
—. —#WE—3s<, EIMKiE Kk Enphase IA—3 66—k —3E6 =, Ri& > HiEAKALE
I, P EREEE 025-225KW, 5 E A SME )T Ak, REME T B EE
BEF e,

3 W RAHREER

28] BB RTEE (KW)
Enphase 0.22-0.65
g Chilicon 0.28-0.73
Sparqg Systems 1.17-1.20
2 0.55-1.5
g
Rz 0.25-2.25

BIBEFRR: REBRFA P, KR ZIERFRIT

A RIR L Enphase, ABHARI KR TIUTEA —RAH. O8] MAE TR P4
FRAOGE T H—w T o, ETIFRE S, N8 F R EAT R E A LA 8K
HERF, LHEEBBETHIAT (10%E BAKF ), A5 =it sk g4r, Bk
ARG RIATER—RMKY, F—RARELRAERLDE.
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A R ) IRSEUWSS

SELE= SO0CHOW SECURITIES

B 48: A T B a) S E ATk

98% 97.50% 97.50%
97%
97%
97%
97% 96.70% 96.70% 96.70%  96.70%
97% 96.50% 96.50%
96%
96% I
96%
Nifi  Enphase  Kifi  Enphase  HLfig Kk g Kia
—Hi— — = — 3ty —HEN

HAERR: REBEHAH, K ZIERHL AT

B 49: N&)—#Hv F %3G EIT

Gl 00

- —____ﬂ

94 .00

(%) HHzEE

42,00

BR.OO

B F

Soarg Svstems O 2003 1032 [240 6 b R A1 e 1] Q51200 [2400 ) m— 4 1] FID S0 |2
Sl 53 D204 102 [240V 1 i 1200 [2400] S wi] FINI-1500 [ 240%

BAFRR: REMNGERGR, RRAESFTR AT

/8] AT AL, BT SR RBIR . 2018 A F a9 NI B A EFARE N
FA s BIREE A XK B L, ZRE BN 245 1) T 2o megER
Z, BTHERX WEREANLEF LS BN, RIBATST TR B # TR TAK. Tk
wh) ZRAR T HACTE £ 2) A T@E0ERS, AEF LG ER-TmEKK,
HGEBEREBERERRZ, S TR HIERE AL FIRFHAMER, 4
xf L dFE, AT i#HABUT A EPC 6948 X Z K, N8 4 xR B AT T R AIMLARR, —
FEBAT NG HAEERGT M, H—7 Bl R LIEE 5 LRI T LKA
1ZMee, BET AR AREREZM TN, RET B OIETHE
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PO ik () IR UE S5

SELE= SO0CHOW SECURITIES

BRARARBERT R LFEsTF. Abbsh: A8 B = 5 0%+ AR A, B
PAPRA & HAZ 95%, 2019 SFTFFFn8) FRBAMH O BR8] RAAEAL M4
2T BORE: ATA T oa) B RBA R EE L) F A AR T KRB0 w3bss
MR, ARAFAAE A B, B R E B, B B RLA A 8] ki A R T
RA, MABL 4RI, 256-MF T 2020 FRiZ L AR 0.35 T/W, ZLFE A
ISt F, B R ARAMY, ARIET A M0 RAKY, 2020 FREELENF
1% 0.75 7L/W, 1L SolarEdge £ FLE /- —- & Enphase £ L EN =X — 4k, EMWF

w400 2 F 4 h .
B 50: 2020 5 REMERALEH A 51: BRAHRBNEER (L)
30 -
ﬁ%kl”
2439
FFARE A 20 1 ZSNS
EATS £ | LE RS TS
FHH 22.85% 11.62 11.07 12.72
36.44% 10 .
4.34
- 2.21 1.71
2.34 477
%R 5, 0 - —L6
o R 2018 2019 2020
BB, <, 17.31% SRR AR R B e R B A
9.29% 10.61% — R B ID HE S
¥AER R wind, FZIEAFFRPT #¥FERR: wind, FEZIEAFRTT
A 52: 2020 5F&) BELRAS L (FL/W)
1.8 1.71
16
1.41
1.4
1.2
1
0.8 0.69
0.6
0.4 0.35
0.2 .
0
Enphase SolarEdge Sfe Kili
FAERR: SNE TR, REBELA PR, K ZIESFRFT
24 /37
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SELE= SO0CHOW SECURITIES

42. BRMAB/+EFLE R, EHHEANE
421 REERZHHE, PARZE AR

METIHE KLY, REBKEH. Enphase AMBARLL K, L. KRG EHE
. #wBRENHE, 2020 F7H EHE 5 @ EE Enphase &4 Rk, B Sk
84.47%, EBIAJ B EA. R&fis|H =, H=, HPRZ2020F LK 177276, £
=4 229MW, Rl K 106%. K& 2021H1 45 4= 2020 SF4 548 £ )0, FFCiEAL
LER, T2RAA: 1) REEMZmik X, RERMRpFaEMt TRk, —Fi&
R—K, ERADFHMEHROTHEARY 2) REEMREERFTYHEE, 1%
BMAA B 3) REFHEBMG, WEEK; 4) REEBREIKRAEL.

4: VW U B2 (A% 4, LEihé
B 53 AEHHEHKRE (B MW) B 54 REMEHERRAD (41 76, 20

T, HHTHR)
2500 2238 s RO =]
1083 R EHE — 2R R
. —— REFEE S
35 - 32.35 - 120%
29058
1500 : - 100%
L 0,
: - 80%
1000 598 I : '
- 60%
500 280 351 I :
I148 1 111 .229 ] - 40%
0 - | |4 - 20%
2018 2019 2020

- 0%

WEnphase m 5% Rib 2018 2019 2020 2021H1

SRR ABIBHANA Y. LALIBHILR S, Enphase BB RA: RAHOLAH. LRI, KX
WAk, AR FEAEAHER PN B SEEFRT B

4.2.2. BN G+ E RS R FHBEN, WRAE FHEAE

OB HEIN B G IR R AT, FREIHEN, B LA EZTEALAER. HIL
AMWE A, BN R LRT B S EN, 2020 FREEIEAFEGIX 57.98%, HWEA
A F 529 8pct.
B 55: MigIB AP EA| RIS A 56: Mk db G390 & P R B3R A
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N R FR ) IRSEUWSS

SELE= SO0CHOW SECURITIES

60% - A e 35 51 100% -
57.98%
55% - 54.35% 80% -
o | :
50% 49.85% 60% -
45% A 45.28%
40% A
40% A
37.90% 20% -

35% 1 G 16.08% 17.19%
0% . 12%,
30% . . . 2018 2019 2020 2021H1
2018 2019 2020 AR R LR R34
AR RR: REBEBAH, KREIEAFRIT $AERR: REBESLAH, REZIEAFRLAT

ANE] E R S NG R B BA), AN —H X AT IR BAL, ﬂ%‘i%éﬁﬁ
sE M, EARFTEH R Y FRAR S T —— 5%, FN—# % —w =
Tl B b AR 90%+, P 2020 HF—w TS b 75%, kk&%?@ &) 04 A F K

B 57 »E&ERHEREAREFER B 58: M FHEH—EWFE TR ELREHRS
60% - 100% -
T — i = ——— i, V]
55% - # e - 80% -
49.45%

50% A 5096 - 73.86% 75.20%
45% |

40% |
40% 1

20% -
35% 1

0% 681% __ 588%
30% ; - - 2018 2019 2020

2018 2019 2020 .t m—ih— — i

BB RIR: RTIBEI B, KRR BB IR RTIBMII B, KR AF A

BN B P RBIE K+3 A o B & b4 R, 28 AR B EFR TR AL,
) A R R S B AR EARZ I EA A, 2020 FE) KR b SR IR A R
56.15%, S TS £3E4K, & TFATLFHEAF (33.27%) 22pct+.

A 59 REMAFEZRABHERSLGLEARARL TR L
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AR, DR N ES

SE= SO00CHOW SECURITIES

. e 48 TR AR e [, 9, R e A B f& %,
60% 1 e Enphase e A AT Py e KB R A
55% - 15%

oo, 48.82%
’ 44.39%

45% - —

40% -

0f
35% 33.27%
30% -

25% -
20% : : .

2018 2019 2020

HAERIR: wind, AR FZIEFHFR AT

43. BRAMATHRERF, LA HARKE
431 WHPEMEH, KHNTH, AAFHHAANLRTH

2021 HRZHMANEETHEFERE. BN, i, RN THETRE, Rz i
ZREFETELE. RNTY, £2HA Q2 RLE A3 REHTH, LT AL T
b 29 40%, LB KM, 2019 T4 8) #AE B TN T3, BE 2021 4F
11A, REEXE. RASACHAXHER., RETY, B ZL2LLA TR GE4H
BAHE, FRBFIEXAEZART, RN @, O TEF 2K, KPP IPRZEEEH, &
H. 0. KLZHENERYFRXE 4S5 NMREZHT.

A 60: 2021 5 11 A &R BHEF (F45: A) A o61: 2021 4 11 A45EHEEA (41 A)
900 r Enphase BRiE 2h 120 Enphase ki 2
800 |
| 9%
200 | 100 90
600 - 80
s00 [ 47° 473
400 |- 0T 4
41
300 0 | 20
200 | 143 16 20
75 76 85 20 8 12 8

100 | 115 , 47 22 0513 5,4 55 ) 53 199

0 L L . L | L — I | 0 — — . . - —

L FI 3 For 3 5@ TRk FPR5IEMN P £ BE & TR PAREEN

I RIR: ENF, RRAEFHIHT HIEFRR: ENF, K EIEFHRFT

b REERIAE, eB. REXFLR. 2020 FHETAEREF ¥, F—REX
AHA5E 7, World Technology Supply Corp, 44E &% &tk 4.62%, % — K2 &/

27137
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N EARR ) IRSEUESS

SOOCHOW SECURITIES

7, Genyx Solar, 454 &b 3.96%, & BAAE) L EZMNMER 695 LI E.

A 62: A& ZE 2021H1, MEKXE P FPHMFEANEE P
2021H1

Genyx Solar Comercio
1 [Gigi5) 2,335.33 7.34%

LTDA
3 Solgen Power LLC ES 1,665.44 5.24%

World Technology Suppl ,
3 9y StpPY * 2,287.61 4.62%
Corp
Genyx Solar Comercio
4 [0 1,960.92 3.96%
LTDA
5 FAHEHE o+ 1,942.97 3.93%

BAERR: REBEAAH, KZIERHRAT

432 RBEH+HEE+RE=FRY, BITHEZHEAR

MEFTHEEEFALEFRKMNBE, HEFIHXTY EILRBR. RETH I
Z b A EFRON X, 2020 SFRCE B AE 85%, HPAbE bibik 70%, RAMEK
KO E 3y, b T EEA A AKX 69 5% 514474, B SolarEdge #= Enphase /£ %

HAEEEES. 2020 4k, £ E T3 Enphase #i# +SolarEdge %A% % 49 5 A X KR4
ﬁﬁ&%ﬁwAzio&Wﬁ@,mm#&ﬁﬁai&ﬁ% £ R B ERREK WAL IR

FORFEAMS, RHWERKL 0V, MFERMGT ERLBTHA, 2EH. FER
B EBHX, K2 F RS EELLEREITE.

B 63: MiFnRiRT &k

B AMK BT KX BET EMN B £

' [ [ —
0% - e o
80% 18% 16% 12% 16%
70% |

60%

50%

0, L

gg;z | 71% 66% 4% 70%
20% |

10% F

0%

2017 2018 2019 2020

BAER: REIRIAAD, RRIEFHIPT
28/37
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SELE= SO0CHOW SECURITIES

AT HREANBRYE, BATHEREFEAG. LE. BN ZLATH ML
%, Enphase LB K THWH, MAELK. PAR. BEFHLT, LRI
ARZFZRFEA B B —FHHE. 2020 54, REMEGERLEN 0.75 /W, @™
Enphase 89 # FLE WA 2.26 T/W, ENREBEGHHXTH T, RELEMNBLE.
EHFHEEAER &R, FENR EHEIZRETHNHR, REWEH. B X
EPRAFEAE.

B 64: &3 FRENA (T/W)

2.5 2.26

2

1.56
1.5
1.09

1 0.75
0.5 .

0

Enphase SolarEdge

K
o
H
(S{

IR SNEEM. RERBKLIAPS, KRIZIELAFRHT

B 65: A&, BRSRBHEERAL (FE)

M 0.7 2.1 3.4 15

KA & 4 33 8.4 14.1 15.5
A3t 4 10.5 (163%) 17.5 (67%) 17 50 (186%) 100 (100%)
2 i & 4 21.3 29.6 (39%) 32.4 (9%) 17.2

ERF: REBEAAP, ZRBEAA B, KZIEAFA

REBERTHITHLES, BRYEFRLBEEE LA, BEHEREAEX.
Enphase RETF AT, BP——0MAELETY, M SolarEdge HALBT AT 7
A. IH. KA EXgF, LELS, RAmEFAEHNEEZEZATEPA. T
FLHFLARA. RBWY—Hw, —mis T %, EAMRLE S ATHEF A THL
T HATHE T, BT AR R W #iE F B ALE £, B #%/K =2 £ K. MLPE
A £ Ao N B Ak B TR 69 55 R A RBTARA, 2016 F TR Bk R 7%, 2020 4%
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SELE= SO0CHOW SECURITIES

I E29%, BEERFIAR. 4525 F, £EW®RK, Ri& 2019 FE % 1 7 4%, 2020
HERF2FE, 2021 FLEFFER 6T S, FIGEK, RpHiE,

B 66: £EA M MLPE T/ ki

35% -
30% 29%

-
25% -

20%
20% A 17%
15% A
11%
10% 1 7%
5% | l
O% T T T T 1
2016 2017 2018 2019 2020

HABRR: B EFA, REIERFLAT

EWEFR S A, BETHY R R, N8 IR 2.57 ACABATA
) AL T ALY IR, 8 IR ARIE T AR T 21.6 77 6, FRTTJE AT AR T 40
T ¥ R A A R 61.6 T 6 RIVA TR AR A A, TR ILK R K.

B 67: RiEMEF4. ZHHAL (FE)

07 BHEEEE AR (58) 616
60 - WAFTERFE (FE)

B EEEHE (FE)
50
40
30

21.6 20.95
20 A 08 17.72
10.84
10.

101 634 65 10.14 0.53

473 . .
o/ B mm . . .

2018 2019 2020 2022E

A RR: RERBBEHAB, RZIESFRH

44, BV EZAAEBEL, AORXEWRKE

WHAREBEFZ, ABEAR. S AXNKEL L AGBITI WAL, LREN)HF %
A 1% T RBAR KR EGRELED, A 10%-20%%A i T R F oA XKL k4 42
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POES i

[7) IR EUESS

SE= SO00CHOW SECURITIES

AV g g%ﬁﬁ’f’(’b W, 7 xfh‘b&é‘i&
A%, mEa &b S RANEIR A,

& B B A ARE IR E TR PTARE B 4

KR, ARSI, KEBEBRRE. EFX. 2HFIAARLCLR%, Einl
FRRETHFHERALSL, BB ARIEE R AR E— AL G A 89 7T A
WILA L BRI KR R RATTRIT AR R, N EZSF T SR EAFULE,
AT Kooy RAZ L G- R HE
B 68: RZALEZHADEWHE (LAEAHNE LEH%)

I HAE 4
I %wi%l

AREE H

AR E LG A
TE#

oA XK
AL A%

BPERR: ARBRBEGLA S, R ZIEFHTAT

) R#EE

45 BRI, IEAEEA S

SRR THREEK, FEFIYEIRES—.
bbbk 4R, W AK PR R TR, A—F @, e
Awsheg ik ik, ¥ T @ W 645 B3 E Fe
BE 2020 FJ&, LA

3 9.9%, IIGFEAIEE S

Gt g F AT A %) 3000 & F VA L, fi#EE

B 69: 2020 FRARRNE LEELZRESN 9.5%

b olE
e

B 70: 2020 4 W 3738 KoL

KAERE, B bk F 32 Bkt
ME 191.1GW, R} 3.4%; + E4FEENE 35.6GW, F)
. ARIE (2030 FATARIRMEST R K
RIERT 7

B H =T, RRNELLEF

RAFERA 6 LA LR
WL E .

Y, %] 2025 FFEFA

ZAAR (FFTRE)

8000 7270 12.0% 800 A
6295 700 A
,10.0%
6000 9.5% ) 600 -
8.0% 500 -
4000 6.0% 400 A
176 4.0% 300 1
2000 . . 200 A
I 2.0% 100
0 0.0% 0
2014 2015 2016 2017 2018 2019 2020 O e e e W R K R R
(I R REF A B L %K
R R R B (2T RLD B

e S AR U S HEL R o B

WA AT A )

AR K A3 h he A

o i EXZ BT A AL
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[7) IR EUESS

SELE= SO0CHOW SECURITIES

HERR: BRERE, RRIEAFTHT

kR

i

R, R ZAEFAR R

B 71: 2%RBERTREMNE (GW) B 72: FEMERETENE (GW)
195 1 1911 [ 40% 40 356 [ 20%
190 - 3.5% 35 - b5y 313 324
g5 1846 3.0% 30 - ' L 15%
181.0 oo e | 243
L 5506 |
180
175.4 L 2.0% 20 L 10%
175 11713 - 1.5% 15
170 ' L 1.0% 10 L 5%
165 - L 0.5% 5 I
160 4 L 0.0% 0 - : : : : L 0%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
AR E NI (GW) F] ] ) ALALEE (GW) Fl

#3ERIR: CNESA, % RIEAFR T

B R IB: CNESA, H ZIEAHRF

BRI A B, AT, &jwrﬁﬁiﬁﬁéfm%%,ﬁﬁawmi%

ffEE T3S 7 AR B, RS AE AR T R . R ARA AR
DB EN AR TR TS S

RS TG

BARRAEF 6 AR BIEG, AT BT

e, —RAEAM T 2021 4 Q4 &5, —ARIUEAEAL ISP,
B 73: FEREMRIERZ (&) B 74: 23] fEEEAR LR B
60,000 1 50000
50,000 - mE A8 HE
40,000 - 30000 ERSEHLIERER ST 2019.01 B
30,000 A FH=18E8EE S 2019.01 BE5ehk
20,000 A HEEO LA BRERTA 2019.03 525
10,000 - 5000 FPR=1EE8ER V2.0 2021.01 sz ma==!
o | HRAMEEETFAV20 | 202101~202112 | WRMER
2021E 2022E 2023E 2024E
BAERR: REBRAAS, KR XIEFALHT BAERR: RABRAAFH, K XIEFRLHT
32/37
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5. &A|HA

KAEBaL:

[7) IR EUESS

SE= SO00CHOW SECURITIES

1) FEI oA XART ZREIEK, KRNTT 2023 FLHEIA KX LILERAZE
45.5%, ARMESEERTRAZE 10%LEE, REFEARE, AREEEEI T,
HKAVFR 2021-2023 F2058) £ oA A 45, 95. 200 7 &

2) WA BB R A LR ALIA D, Rl HE 0 ik sk BASMKE, K

AFE) 2021-2023 F 24 R EFFE A 5S0%VA L,

A4 L 5B AR

WMAEEETR

e AT K (GW) 2.07 2.88 5.04 8.23 12.83
g g = (MWD 111 229 621 1406 3140
] bt 3 i 106% 171% 126% 123%
LR RS 5.4% 8.0% 12.3% 17.1% 24.5%
FHhE (kw) 1.05 1.29 1.38 1.48 1.57
HE (78) 10.5 17.7 45.0 95.0 200.0
& (T/W) 0.93 0.75 0.70 0.66 0.65
BN (B ) 102.9 172.8 435.9 927.7 2030.4
mA (A7) 55.6 79.9 191.8 426.7 934.0
24 (B 473 93.0 244.1 501.0 1096.4
ERAES 46.0% 53.8% 56.0% 54.0% 54.0%
IR R: Wind, R ZIEFRFRAT
A5 oL 4BATRA (FFA)
2019 2020 2021E 2022E 2023E
A 3 A 23 B M AR A
PN (BF ) 118.68 195.79 465.26 970.05 2091.89
Yoy 173.39%  64.97%  137.63% 108.50% 115.65%
ESAUES 48.82%  56.15%  55.89% 54.05% 54.06%
W, AR E K BB
PN (BF ) 140.15 214.45 225.17 257.46 294.45
Yoy 23.61%  53.01% 5.00% 14.34% 14.37%
ERIES 23.10%  24.68%  23.30% 23.17% 24.81%
ARSRALE T BB ALY J) Bk H
BN (BF ) 184.31 48.13 33.69 37.06 40.77
Yoy 325.66%  -73.89%  -30.00% 10.00% 10.00%
ESRIES 51.50%  61.63%  59.19% 50.00% 50.00%
33/37
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PN it [7) IRSEUE S5

SCS cOOCHOW SECURITIES

CURITIES

oA XK K b & %
BN (BFU) 1.21 2.74 3.56 5.34 8.01
Yoy 94.71%  126.45% 30.00% 50.00% 50.00%
ERUES 10.75% 17.69% 18.00% 18.00% 18.00%
fiffeE R 5k 5
BN (BFU) - - 0.45 7.13 40.61
Yoy 1483.33% 470.00%
ERES 40.00% 35.00% 35.00%
H Ak 5
BN (BFU) 15.69 33.91 37.30 41.03 45.13
Yoy 13.61% 116.12% 10.00% 10.00% 10.00%
ERAES 50.38% 45.48% 45.00% 45.00% 45.00%

$AEFRIR: Wind, &R ZIEAHR PN A

BAVFRRBAEE: RNFTAE) 20212023 FEICH 7.65/13.18/25.21 42T, Rt
54.63%/72.20%/91.25%, )28 4438 2.01/4.51/9.0542 50, F 1 93.25%/124.40%/100.43%,
*t 2 EPS % 5.03/11.29/22.62 7U/RR. ¥ ba~a]-F3¥) PE % 85/52/35 4%, 4 Je/N8) Zi# &
BATIRIN T BRG], S RRAR AT e, RAREH I R, B B fkis 7 ik g K,
N E) ik IR By SR AR YT AT R B BAK, NE A RS T R, AR ERNE,
KALLT 5] 2022 4 80 4% PE, *T A B AFM 9032 L, AREBELT “EN” FA.

& 6: THAEE
N - LS
8 (%) (z7) | 2021E | 2022E | 2023E | 2021E | 2022E | 2023E | %3 R K
300274.8Z | Fak® R | 124.50 1849 | 1.84 | 2.81 | 3.80 | 68 44 33 A E
300763.SZ | 4 ikAt#& 201.95 500 2.23 | 3.67 | 5.47 91 55 37 rE
688390. SH | B /& A, 383.23 337 3.53 | 6.25 |10.19 | 109 61 38 A E
605117.SH | f& L fz4y | 234.63 400 3.13 | 4.93 | 6.92 | 75 48 34 | wind —E
£ 85 52 35
688032.SH | Aiifity | 654.28 | 262 | 503 [ 1129|2262 ] 130 [ 58 | 29 A%

HAEEE: Wind, & EZIEFFRAME 2: IKEMAH 2022 51 A 10 B &N
6. MR T

F&mB): A H LA BEBDEFLY it ki, ATESTHHR, =
LTt —F A,

o, B G b )RR PR T AL TR i3S B E e Bt R RN R AR B AT LR
F4 1583, (2 EAREAIIE K2 BT E LA FoF IR
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AR, DR N ES

SE= SO00CHOW SECURITIES

HINT I ERBTH: MRATLAA AR, @~ b L AIER N, ZiF
PR IIG I . BIFFH R, BIME R KA ETH TN, AmRer b m 5] kg,
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N EARR ) RS2 UWESS

SE= SO00CHOW SECURITIES

RIBBRAY = XKW 5l &

FEAMEA (BFA) 2020 2021E  2022E  2023E FliB& (BFAL) 2020 2021E  2022E  2023E
K~ 549 6,259 6,355 7,222 FabON 495 765 1,318 2,521
N4 177 5,817 5,586 5,811 BE L RA 287 415 694 1,261
F K 160 247 425 812 B WA A B e 3 3 7 10
B 126 158 285 499 2 % A 38 50 107 176
HA AT~ 85 36 59 100 & IR 25 31 65 88
FEAH T~ 138 250 831 1,253 W 53 ) 3 -4 -146 -165
K RARILHE - - -0 LR & & 0 0 0 -1
B 5 7~ 92 211 480 614 H Al 10 19 26 56
PRk s 17 17 17 17 & deF)iE 119 228 510 1017
BRI 13 2 10 BRI -3 &3 0 0 0 0
# =&t 687 6,508 7,185 8,475 FHAEH 119 227 510 1017
B RAx 271 317 545 934 R FTAFHLE A 15 26 59 112
48 BtE K 32 - - - VLKA 0 0 0 0
FLAE M3 153 179 335 577 V3 BEEAN8) %A 104 201 451 905
HApR B 86 138 211 357 EBIT 114 205 339 796
RS A 39 38 39 38 EBITDA 120 218 356 820
K AE - - - -
SAbIER R 39 38 39 B semsLpEsE 2020 2021E 2022E  2023E
% frait 310 355 584 972 I (L) 3.47 5.03 11.29 22.62
VK FAR G - 0 0 0 BT (L) 12.57 153.82 165.02 187.56
V2 B3 PR R A 377 6,153 6,601 7,502 EATEINEG (T 7 IR) 30.00 40.00 40.00 40.00
R Aok A AR A G 687 6,508 7,185 8,475 ROIC(%) 24% 3% 5% 9%
ROE(%) 28% 3% 7% 12%

RAERER (BHL) 2020 2021E  2022E  2023E  EAF (%) 42% 46% 47% 50%

ZEEHNER 94 187 388 666 441G %)% (%) 21% 26% 34% 36%
BRFDAER -43 -124 -599 -446 7 7B E (%) 45% 5% 8% 11%
FEREHNAR -64 5,581 -18 9 MK E (%) 8% 55% 72% 91%
o534 iR -16 5,640 232 225 FA)RE K E (%) 29% 93%  124% 100%
16 e ey 6 13 17 23 PIE 188.63 130.15 58.00 28.94
FARIF L 8 59 500 373 PIB 52.07 4.26 3.97 3.49
TIERAEF) 9 37 90 272 EVI/EBITDA 161.89 93.74 5791 24.88

A RR: Wind, FFZIEAFTFT
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%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
KNG RA B AN E] AR A R A B P . TR T, AJRA b ah{z &
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zarﬁ&ﬁkl&miﬁk
H%}ffbﬂffﬁ%.é:\ﬁﬁ%&ﬁ’-q’&éﬂ é’y/A ;] ﬁﬁﬁﬁféﬁ«;ﬁ}'\ﬂ_klf L.'T 7@3\.&%/‘%\
8 R FHATRS RIS

A e, BRE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
% 8, AN A RALTARAE R S5 4 At Ao 3, A TARAE S L% S T
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
UPZN "ﬁléﬁ%ﬁﬁ'—

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KRER . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th 4L R RAE SRR AT, B RARRTARE AT R E4TR . M A S

R ZIEAE TR BAT M
NEIE & e 8
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
BA KRR 6 AN A ALKk @A AT K AT -15%5 -5%Z 4] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A RAERFR R T

HM T EXZ AR5 5

WRBE LA 215021 |
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