IEAFRIRE - NG IREAR - RRIKE

= e FH (688348)

FaRERRARE, REFTRBLHREK

EAN (FHXR)

B AR 5 4EE 2021A 2022E 2023E 2024E
FELEMN (BFL) 665 1,358 2,614 4,367
Fl b 36% 104% 93% 67%
V38 B8] %A (B H ) 103 360 747 1,249
Fl b 34% 250% 107% 67%
R BRI AT (R) 1.29 4.50 9.33 15.61
P/E (I &R AT IRAPEE ) 308.04 88.09 42.46 25.38
EREE

B EEMEAAL R, BFEHEAGEAS HETFAKR: N8 RETF 2010 F,
2011 R 0 B B AE T f, DBIE A4S R AR E4, 6T RIEMR,
—H., —HNFSRATIATT A G, AEMEE AL, E 2019 £,
2021 4Rk KB R A P RAERE T e, A @A AAG LAY e FikE. 2021
NG BRIE Y 41.88 T4, 3T Y 461IMW, T b %29 9.48% ( Enphase &
P 74.52%, RiZ L 11.65%) & FARSE =, 2021 FHEHE 2 5.12
1L, AURT Enphase, 4Tab#ES % =, 2022Q1 &) 2o A%, 4%
H 40.21%. 17.71%, FE#7 = sk RAMAEY X, BA)1F8F EA. 2022Q2
3] it a4 )5 0.84-0.94 1270, F13E 273%-317%, FR3G 173%-206%.

B OAXFHAL, HEFTHZEH, BAdL kg oBR, HELE
AFoAX T, 2R, A X R LE, RNFH 2025 F4350H X
KAREMNIX 249GW, bbbk 48.5%. [ AMKIF A 5 BT LRI HFIKE
FAUKBNE, —HT, —AFHF LGN EAERRLEE, B H R
B, EEBON I E R GEE Rink 3295, 3RS ERA Z MK 2021 5
7.2%3RFT & 2025 F69 14%, HaEFEIE RAFL Y 349GW, 2021-2025 F
FH G AR 63.7%. B ki 4e4RE Enphase, HEBRELZTCHA L),
AL B 5, IMEMGE R 0 A, B Ak FR AT,

B MRS E R B IFT, MR T B EXET, BN
&) ik K. 1) I BRI RAR, F iR+ R BT BB = &R HHAT.
8 —w . —ENE SRR e T S AT R Ak, Aeik R, R
BY, XS HALIRAK, P AMEEmikIs R, =K TATBhIE ) Peik R
K. 2) 2RAUTHAL, REBR SRR, 2021 5F HI A5 b £ &5l
AN B 40%+, B bbb 25%+, Z5h T A B AT IE, AIREAN K uk 4
P&, Ak 2022 53 A NG EAAER 92 K. ZRB 412 K, KRN
Bl AT ERFBITRA. ) ERR+ETH+ BT, ERTHHHT K.
2021 HFERANE) AFRAR &b A 48.6%, L EK 2. 7240 FAHL bk
3%, RIPNE L E S, FEFARLEHE, B ER 0.83 1Y LA T4
W 24323%, TRART YR E, LRt —Finik, £ F4)E%, Na) £
ARSI BT TR, FHREER, TRRENTIHHEE K.

B 2 AR 5 FIRLE: EMFHAE) 2022-2024 80K A 13.58/26.14/43.67
1270, V3EEF)A A 3.60/7.47/12.49 1250, 3T EPS # 4.50/9.33/15.61 7T/
F&. FBNE) R MR 5E Ry KA NS, TS ae AR, B A fkiE
Gk K, N8 ik AT A BHEAT R e B, NE R AN T R,
ARSI E RG], BATLT 8] 2023 4 50 42 PE, xF B AR 466.88
T, BRBENLT “EN” FA,

B SR T: tEamkl. BT IgIe R RATUN. BB 5 Kha ks 5.

5o Wik B X Z B8 %5 A RS

[7) IRSEUESS

S5 SOOCHOW SECURITIES
LUVLRUYY

Ne
oECURITIES

202206 A 21 B

EFTHIT G RE
PAEF: S0600516080001
021-60199793
zengdh@dwzg.com.cn

EFRSMIT h22
#AEF: S0600520070006
chenyao@dwzq.com.cn
HABE FLFH
#AEF: S0600121070058
guoyn@dwzq.com.cn

FEA A
— 2hAH 300
zme
I
i
o
W B
M () 386.00
—FRAK/ R HM 290.10/386.00
T4 E (1) 71.86
1zl: i@ X
A8 A RTACE 7,040.08
7 7U)
BHAL(E 7 L) 30,880.00
Eahdie
% 7 (7U,LF) 537
# 7= 4 % (%,LF) 56.85
B RA(E 77 R) 80.00
A A (B 7R 18.24
A8 AR,
1/32
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1. B AR B, R B A E T AT oottt 5
1.1, B8 F 2 AR 20 R0 ) B AT oottt ettt 5
1.2, BIAEH IR, A BAE . BRI EIET e 8
1.3, BRIE S INE] ML o TT oottt ettt ettt 9

2. FEUTRERAIE, BB T IR IE ST B oottt 10
2.1 RN, BB B A IR AT oottt ettt neanees 10
22, KA KRR T IEARY, MEBEEFEIRA, T e, 11
2.3. Enphase HMEARSE Sk, BB ATRE = e, 18
2.4, 48 B0 IGBT EHARMEALIE L B, TG I TTEE oottt 19

3. FRMAERAASRLEARRA L, SBEA PAEE FBR e 20
3.1, FoBEEAM, MAMMA, —FEANANILFEI L e 20
3.2, AT I B, BLE B I BRI K oottt ettt 21
33. REEZZTHETHEMEM, RAA LI B BAIAEA Z K, 23
3.4, TAUAEARITL , TRBTHT R IZIN oottt e, 25

4, AW BV SRR, JERFRIEEA BBEEEATIR oo 26
41 BEXBEFGHA P RE, B E DR s 26
A2, A BB REATIR, dB T T BB oottt ettt 27

S. BEFUTII oottt ettt ettt ettt ettt ettt ettt ettt 29

B TR TT oottt ettt ettt ettt 30
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PSR () IR=RAESS
A& B X
I RN 3 - ) 2 = AU U USSR 5
B 20 ) B R T AT 20 2T B8 7% oottt ettt ettt ettt ettt ettt 6
B 30 ] R A0 R TE B 20 ettt ettt ettt ettt ettt ettt ettt ettt ettt r et 7
Bl 4r 8] AR EE A oottt ettt ettt ettt 8
R = L N = e TR UTOET PSP STP TP 8
B 6: YT ) IAE T 3T R oottt ettt ettt ettt 8
B 70 B 0 T AR A oottt ettt ettt ettt ettt ettt 9
T O ) B S = = o o SRRSO PSPPSRSO 9
B 0: B A B A Al 5 Bl ettt ettt ettt 9
B 10: BB A 0l B b Bl ettt ettt 9
B 11: 8] A B ) ZE I Il oottt ettt ettt ettt 10
R RN B &= QN e 11 - OO P PPN 10
A 13: ARETF SRR KA T A RETRTL Rt 10
B 14: KRR 30 FFRCE AR ARATETE ) 35% TO%.eveereeeeeeeeeeeeeeeeeeeeeeeeeeseeseeseseeeeeneseeeseeseseneeees 10
Bl 15 TR AR AT I U AR R E T oottt ettt ettt ettt ettt 11
B 16: AIRDA R ENU G AT TUI TR ..ottt ettt ettt ee ettt ee et oot 12
B 17: ZESAXFARZIUZE (MW ) oottt ettt ettt et s et et en e 12
B 18:  EE MLPE P JH T 7508 oottt ettt ettt ettt ettt 13
B 19:  ZEE B BT MLPE B oooooeoeeeeeeeeeeeeee oottt s e ettt ee e en e e 13
B 20: ZE AR T MLPE BB oottt ettt ettt e et en e 13
B 21: BRI A X TEARZEHUZ (MW ) oottt ettt ettt ettt et et n e e 14
B 22: ENPH. SEDG BN MLPE T35 E Z oo eeeeeee et 14
B 23: B E A R AU BB oottt ettt ettt ettt r e 14
B 24: B RS REHETLETIN (CGW ) oottt eee s eee et s e e eneeneeeens 14
B 25: B E AR BARE B TER oottt 15
B 26:  EPEAT R IARZEHUZ (MW ) oottt ettt ettt e et et en e 15
B 27: BB A X IARZIUZE (MW ) oottt ettt et e et et en e 15
B 281 AT T JH) 3B oottt ettt ettt ettt ettt ettt ettt ettt n e, 16
R T = S T N e G NSO 16
B30 EEEREMN EAT (E DT EIT) oot ee e 16
A3l E£BF A RRIBIET AR AT ITL (S/W ) oottt 16
B 32: A R T T XEAEAT E oottt ettt ettt ettt ettt 17
B 33: AR R BTG RANAEITEL (TU/W ) oottt ettt ettt et en ettt ee e 17
B 34:  MLPE T A5 B 50 BT U oottt ettt ettt ettt ettt n ettt ee e 17
B 35: 2020 AT 35 B 22 T3 5 Elooooeeeeeeeeeeeeeeeeeeeeeeee ettt ettt ettt 17
B 36 2020 A5 T 3R B oottt ettt ettt ettt ettt ettt ettt ettt 18
B 37 2021 A8 T 3 BT oottt ettt ettt ettt ettt ettt ettt ettt ettt 18
B 38:  Hhit | RAEAE B B TL (ALTL ) oottt ettt n e 18
B 39:  FEET TR I B TU (MW ) oottt ettt ettt ettt ettt en e, 18
B 40: A T30 B LT oottt ettt ettt ettt ettt et e et 19
Bl 41: 8] T i B Dl ettt ettt ettt ettt ettt ettt 20
B 42 B ) BRI T S bEAERT E oottt ettt 21

H 5Bk EXZ B ST ERRL
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RARAIE A EFILES

B 43: BRI T B A5 dR AT RT H oottt ettt ettt ettt 21
B 44 NB)HEIL TN B) B Dl ettt ettt ettt ettt 22
45 ZRARSPEREETTEIL (AL KD e 22
A 46: FRARSERZETTEIL (AL KD e 22
B 47 B REAFHEE I E T Tl ettt ettt ettt ettt ettt 22
B 48: BT AN E T . BETME (A5 B ) oo 22
B 49:  NE] T B AL BB BT IR 5 Elooeoeoeeeeeeeeeeeeeeee ettt ettt ettt ettt 23
B 50: NG A AL 3 Koottt ettt ettt 23
B S1: NE) AR T T BT DUttt ettt ettt ettt ettt ettt 23
B 52: NG AR ST B BB Bl ettt ettt 23
B 53: ] AME LS BAFEITIE (FRAA ) e 24
B 541 NG B B 0 T B Tl ettt ettt 24
B 55: BB T BB ILE M IE T (TLIW ) oot e e e et ee s ees s eeneeneeees 24
Bl 56:  FIE T T FUIRAR (TLIW ) oot st e et e s e e s s et ee s enees s eeneeneeees 25
B 57: NG FFE AT 5 FEIE 48.60%0 ....vveeeeeeeeeeeeeeeeeeeeeeete ettt ettt ettt ee et et et e e, 25
B 58: NG IR B T oottt ettt ettt ettt ettt ees 25
B 59 ) T B FUE Dottt ettt ettt 26
B 60: 2021 IR BT T A F FIBLE oottt ettt ettt 26
B 61: A5 B BT B I G 30 (T8 ) oottt 27
Bl 62: A8 B B 0 BB (T 8 ) oottt ettt ettt 27
B 63 AIREALFAEAETNE ZE MUttt ettt ettt ettt 27
B 64: P IE AL AEAETE ZEH oottt ettt ettt ettt ettt 27
B 65: A TR I P AL e oottt ettt ettt ettt r e 28
B 66: Bl AL RAE—ARAL R GEELER oottt ettt ettt ettt ettt ettt ettt ettt 28
F L BB AL G- FUTTI oottt ettt ettt ettt ettt ettt ettt ettt ettt en e 29
S TR 2 A1 10 N G102 v TP 29
&30 A AEAL (RAE 2022 F 6 A 21 H ) oo, 30
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A R BRE () TRRIESS

]
y
[
P
o)
2.

1. B SEAR ®, FBREFAE ) BT AR

1.1, #F&EEHARAF R ) T AR

B AAREM A TR T 2010 SF, 8] FIETARE BITELRAIR, BN
BN XKL G RGEF LAY A O TFRENOHL . £ FBAE, T27SHOEMA
FEE. FEXHE, RTARARESMEARF. DNAHERMSARXLRL L AL
#ﬁﬁﬁ%ﬁ%%ué@ﬁ FIT BEROT G2 T AR F G 0 T s By, a) &
AU RFEZAMABE TR ZE RGN AZX—, AR E Rk 37,
th FARBAR . BARUIIR . AL R ZARNREFFH A F 5. BB, A& FA T aEd
BARMAELGHT B Y, A RARF T35 P 5 A RORE L Gt 5 0 45 & 2 #0024 e912
FlE, FFF 2021 445 MLPE & 7 468 & % By ik 84T,

O

B1: A& KRR

mmmmmmmm-- . | 2k
YT P EREE ! JESNECR |
| s | P ERLER R AT T R
AR | | Koo R | WLPE+HA, | | 20205 5 |
s | BT O L mEE | | A | | R |
A | sk : ' K 250M0 v R K ; ' b !
I Do LN L 20138 b oz LR Y amer I .
@ @ @ ®  —© @ @ @ @ >
20105 | AAAD | 20124 : ﬁifaﬂb‘% Dooaotsg famwmg  00F T 2022F
I S2YC200 ! : ﬁﬁ{ﬁiﬁ_li ! =) ! i E, EAR
LRE | KB R P eFEL AR |
| REE P SORAK | | ma |
PR E e LGN R
T l E1T I

A RR: N3 EW, FREZIELSFRFT

ﬁ@ﬁ%%&ﬁﬁﬁﬁ,émﬂM%oﬁémm#&,&ai%ﬂk&A%ﬁf
WABE R, FEXG SR TEGCROHE, SETILEH 99.03%. ¥ mA#

Smp&%TMW&ﬁﬁaﬁi%%&A*ﬁ»ZQVMFW4WQ£§ﬁﬁﬁﬁﬂ
AT RENETEREAZ—, Na BAEMAETRRAFLE ZANELI] ZHA T8
JE o, ALK P AR R G R E R, 2021 NS g AR T B E A 9.48%.
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IR ) IR UESS

SE= SOOCHOW SECURITIES

B2: N EXRBAEREF 5%
4 4f s

1) YC250 fAl % % 58 KA Eaakt, BRIk
AR AR-YC250 MPPT Zhék, A HFEHA 250W;
2) A PLC M5, BEFRKMFUIERAT

1) YC600 fitA! & 2R BRI, IR
MPPT hét, sk K#rdshEH 600V,

2) B4 DC-AC Ja4Me ik S F I A AR

PIEAERCE 96, T%;

3) HASERHMTHE, HIREBE. HIKAEF A
FRAREZ R,

4) RRAAF ) KRB S A= MESH 28 M 4 37 B AR

i, B&mAzded A oAk

1) QS1 #A# % 35 KA wikikit, LHFwsbpms
MPPT Zj%8, s KdmdzhE % 1200W/1500W;

2) B4 DC-AC Ja4Me ik S F I A AR

PIEAEHE 96, T

3) HASERHMTHE, HIREBE. HIKAEF A
EEEANCE T

4) RRAAF ) KBS A= MESH 20 W 4] 37 BARR

i, B&mARIEH AR b

1) YC1000 {7 i % 25 R A 437 49 = A8 w4k it,

RRHE T E A 900W;

2) @it =AAME e H R M F AL RIEA, F
T ZA-FHE, BALMAMABE TR FRES
AP PR R, ER T 5. AA
BRE P Z ARG 8451 W AR R 4

3) ERAAHT ) R & B A5 A MESH 28 W 4 37 BRI

it, B&mARAE42hEk

$ARBAR-YC600

¥ ARe94k-QS1

= AH94R-YC1000

FAERR: SHRBEAAH, KRIZIESARAHT

SEAREARE, TFERAFFHRALBE. TFLTAT, 2AHHE, 1A
AL, FHKFES., BTN EFRELEZEAESK N EFRERFBREFF
. BE B h ALY, A 20 FA AL 2, EAANGERAR, ¥R
FE ALY, N BRE ARG,
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e A EFILES

B3: N3 S AR A

1£3R 8 8 5 AT

oIS Fi R EHOK F i FH kb 1990 410 A £ 1995 # 11 A4E
EFK/ £ AMD /&) FR EAETAZIF; 1995 412 A £ 2007 4§ 6 AEEE

ﬁ ; i a2
REH 201349 A 54 | B | Xiling 28 AESLE: 200747 A% 2000 % 7 A4EEE Solaria 23

SER KiEa B, 200053 A £ 2012512 A, FENGFFHLLHE,; 2013
S 1AES, RENNEERELEEH,
. £ B Ao M K FEA ISR B AT B4 F bk 2001 511 A £ 2007 F
¥ F ‘§$<% 200049 AF4A | i+ |7 AFEE Xiling 28] HALANF; 2007 410 A £ 2009 4 8 A £E
ARHAT Solaria MNEIARLE. 2010453 A £4, WEAFF. HAUAT,
AFRFIAERELEL, KAFFH. 2002 5 2005 FEEAEK
ARG B TAZIT; 2005 £ E 2009 BRI T AL b FHAA R
T e 202050 A 54 | Kt %%E%ﬁ‘%ﬂfgﬁ%%;@M#éﬁmo#&#ﬂ%%%i&%
ReW LA H S HARE A+ RAGHERSLM AT, 2010 H£5 2011 H4F
Fo 36 P AN TR BAR RN B AT L TSt AL 2011 % 11 A 244ER 3]
BMA B U 2020 4 9 A ZAMENG KFE,
B TEAMEMR K F MR ERARBAAE E LY, B AFm. 2006
FZ 2007 HAE LHEMRENBEFAA T4 TTLRE L8, 2001 2
v & B/ P 2%8#&*%ﬁm%%ﬁ@&@ﬁki%%ﬂﬁjF&Q&ﬁlﬁﬁ;
wital &2 2008 4 2010 4H4E Atmel AR AEA PR3] HN KR FF LS 142
J. 2010 55 A EARAENG G, RitE K28, 20N
FE o b BRI 5 R A
MIRFUAIRZREACTFEE AL F L, MEHEEFER.
— PFAREH/ 2010 6 A & it 2006 6 A 2201056 A TEAMRIRA (LHE) ArRad) it d ot
AR K 2E A AR F IARIFA GHEEF IARHIRS., 2010 5 6 A 25 AEN)HRKE

B HAREEE, TRHFNINHN T RIFLAT LT,
AFMEMAKREEAGF LG HEhE L, MEFLESE A, 2008
F £ 2009 FAEFMEF kL & FREALELRF A LA, 2009 55

N 2010 EF R RE, (BF) AMIBT A RS KR & XI5 %
s | 201246 A 54 | Bt | St TA2IF. RE £, 2010 4, EPiAeF GIH) ARADHTH
‘ 28] P B ERMBRAMTL AR 2011 £ 2012 4, ARG
SR TR 8] MM AR A TF K TA2IF, 2012 48 6 F AL/ 5] 4R % &
BRI, BB AT MALE T B 5 e AR LT 5 IR T,

BAERR: BTRBIRILY B, KRRIEFFRHT

ANE RAREEMAAZ. BE 2022 F6 A 8 B, 23] EIA 8000 7 X, 28] 5 iz
AKFEB F FHE, BB, R E T FESTHFRAI 5] ) 14.49%. 12.36%,
ST IR A) 26.85%, /8] AR LE M A AL T, 8] 4k T R AT A B d 20 h
B LA, 2 AFIE 13.71%A % 1.79%.
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N RER ki Ik

Ea: 23] AR EEM

] R854 EH N FILRAH AL A AR LR BR A AR —_

kA ok s e od 7 1 7 =4 BT b B P

nEH P 5F B AR i g NI RIS A A 10 kb AT rirj; %F ;E\,’f_jf‘
fEacy A

(O FRAAK) Oy 1K) O FRAAK)
13.71%
4.17% 3.17% 2. 48Y% 1.79% l 1.58%

A4

B RAHR A TR E)

AR Wind, R ZIEFAATIT

1.2. BRAETEK, HHEAR, FHERIH;

B BAFFIEK. 2020-2022Q1 28] T LA H] 4 4.89/6.65/1.74 127, 2021/
2022Q1 Rl 3K 35.8%/51.65%, FBZ HARAT ik X G Frm, A8 A T 35,
HWIEXHE, A EF ST HERGK, H2HERI;. 8] 2020-2022Q1 )24
HFVE S A 0.76/ 1.03/ 031 1270, 2021/2022Q1 Ja#:4F)3E F H3g & 36.3%/123.9%,
FIGHRILK., 2022Q2 28] Tt B ML 3.16-3.56 1270, F13E 103%-129%, PR3 82%-
105%, VA#4F)IRA 0.84-0.94 1270, B3 273%-317%, 3R3Z 173%-206%.

A5: TLRPARLFHE E6: JaEafERATHE K
FWPA (fLA) — ] AR (L) — ]
7 70.0% 12 - 300.0%
63.3%
6 r 450 1 60.0% 1+ 250.8% 1 250.0%
5 | ' 51,65%005
L 4 0,
285 0.8 200.0%
4 + 1 40.0%
06 | 123.9%1 150.0%
3 F 236 4 30.0%
: L il 0,
| 174 | o0 0% 0.4 100.0%
1r 4 10.0% 02 1 50.0%
36.3%
0 ‘ 0.0% 0 ‘ 0.0%
2018 2019 2020 2021 2022Q1 2018 2019 2020 2021 202201
4B KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFFRFT

i) R BB AT, FFREBA G RA, SR LR EHS, A& HRIAR
AT AAT T A AT R ARG T LS 003 T4, AN RBFAASEE NG EZRIE, #F
RAENBIG A, 2022Q1 AL AN b ik 6.85%. 28] 2019 5 F A FEKR S, £&
LAY AT ok, THRRAAY X AT 2517 AU, BAREAR] R R AR AL k. 2022Q1
N HEFVE . BRI EA RS B, 2020-2022Q1 28] £ F 5 A A 38.45% /37.36%
/4021, AF|F 55 H 15.46%/15.50%/17.71%.
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UNEIRAY; X @Eii;

B7: N R R8T Be: £AF., FHFRIRA
40% 45% ¢ 40.21%
sy | 3BT 38.45% 37.36%
30% 35% r
30% |
20% 2% |- .
20% 15.46% 15.50% 17.71%
10% | 5.61%
0% 5% I
2019 2020 2021 202201 0%
—E R e— R TR Y R E 2019 2020 2021 202201
— AR —iE RS A% AR
BAE KR Wind, KR ZIEFRAFTAT BAE KR Wind, KR ZIERAFR AT

1.3. WERNI TR, LA LA

WA ERTRREZTK. EH 2 LTSN EERA THAE TR LS,
Pt b BB WA SRR F 8k, 2021 SFEHGE 512 1270, R 24.3%, BAEIA
76.98%, SLIMEIE AW RET TR P AMARE A OT 6hikdE, 455 R, BiLE b
R, 2021 534 13.16%, FIFIRFA Tpet. MEFIET A, 2021 A & E b
424035 1.89 107, I3 24.9%, Tk E IR 75.97%, HaE) & E 26 EF)ETHK, 4
TREBLAVBRKAFF, 2021 FEA)FIX 70.65%, 4 8.01%89 B I B TTHK 15.15%
AN, xRS A E ZA TR EBERIK, 2021 HEH]FE 20.67%, £A4)E
&t 7.28%.

B TARTKSLE S M10: TEREASLE S
100%
100%
U e s s it
6.02% 13.16% 80% - . ( 7.28%
80% |- .
70% t 60% |
60% |-
50% oo . 40% | 82.43% 80.30% 75.97%
40% : 84.13% 76.98%
30% | 20%
20% |
10% r 0% =0-:01% ' ;
0% . I ) 2019 2020 2021
2019 2020 2021 20%
mif  BREEfES IR R 5 A E R R TR R 5 HIEXRME BRTEEE mi
KR Wind, FZIEAFTH HAEHRIR: Wind, R RIESFFIAT
9 /32
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IR [7) IR UESS

SE= SOOCHOW SECURITIES

B11: A3 LR RENL B12: 23 B EI. BAHEL
60,000 80%
0% 73.40% 73.94% 20.65% 0
0,
o 36.69% 36.87% 40,000 o
0, . . 0
40% 35.:26% ’ 40%
12.47% “057% 20,000
. 0 ,
20% 20%
0% -7.05%
2079 2020 2021 0 0%
-20% 2018 2019 2020 2021
e [T 3F T e K7 1 S M 52 BB R m— AR N (T L) #ar 240 (7 L)
BAE KR Wind, KR ZIEFRAFTAT BAE KR Wind, KR ZIERAFR AT

2. FEERFEMIE, MEFHENE )M
2.1, BARFH, FERRFRInig AT

AR KRR, BT B B . A ORR & 64 B AR AR BN 2010 449 0.371$/kWh
Prik T E 2020 4549 0.048$/kWh, F&ta 534 87%, AT A4 LR P AT ket
B, BRASIKK S HE RAR RAE T FERY X, BP Flit2] 2050 41K 49 AR
SR 2018 FH T4 65-70% . M EAIF B, 2RPE “BTF" FEOLR, FHiRE

PRI,
B 13: RRZ kR K6 T H A 48R X B14: Rk 30 FRERKRRAGENEH 35%. 70%
-47% -87% -32% -79% 100%
o e o : 80%
: . 60%
é‘ i 40%
. '
° 20%
0% —
HAERIR: IRENA, AR XIEFFFTHT B R B: BP, FEiELEFFEAT

THE: ‘14N’ BRAKRZZES, FHFE, BA 2022 £FRGHE. 2021 FRERY
MyzEA  “1+N” BFARZ, B 2030 AR A 2060 SF55 T Fo Az, YARGE KA, 48
FEIIE BB AEE R X TR A MBI BRI R E AR ZERK, 2022 F—FEE
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IR L ) K=

SLC= S00CHOW SECURITIES

7

oA RBRAR T 3T, KAV 2022 425 R EAE KX 85-95GW, F3E 60%+.

MM LK, ARSFHOR, RMNFH 2022 FEIAKREM 150-160GW. %
1K RHoh, BN ) I N AEIS, 14BN LK e %ok T 2022 4F Q1 B
TR A LRI AL (PPA ) BT LK, Hd KR4 B PPA M358 LK T 4.1%, B
A 49.92 BUL/MWh, PPA 644 EMEIFRAKI A Tt —F R, A BRI
FAE R, RAMFAH 2022 FHEIEA 150-160GW, [ 30%-40%.

ARFREIE R G, 2025 573 EHE KL S14GW. &1 T AR TR Z WA,
BRFNER, RAGARE TR, LRRAMERLRE, TR HE. L ughey s
FHBIRHURRA G2 FE R R FI, RAREMIBI R RE A AR, KRB
BREmEE BRI RRE R, 2HFCE LA, &ANT 2025 SFARRIHEEM
X 514GW, 2030 4FHAKFTHE EHIA 1400GW.

B 15: 2RI ENLRRE

FAK Rt FRHTH R

e CORET voy  KEREE Cama RALNT S wen (ow) tEsx wr
2019 27004.7 1.5% 724.1 619082 1289.4 2.7% 115 36% 10.1%
2020 27463.7 1.7% 889.4 749164 1300.0 3.2% 130 36% 13.1%
2021 28013.0 2.0% 1077.8 908930 1300.0 3.8% 160 34% 22.8%
2022E 28685.3 2.4% 1342.7 1156689 1300.0 4.7% 39% 55.1%
2023E 29402.5 2.5% 1726.7 1499847 1300.0 5.9% 54% 38.5%
2024E 30146.3 2.5% 2227.4 1926893 1300.0 7.4% 67% 24.4%
2025E 30918.1 2.6% 2839.4 2441378 1300.0 9.2% 79% 20.5%
2026E 31718.9 2.6% 3576.1 3060303 1300.0 11.3% 92% 20.3%
2027E 325721 7 2.7% 4463.5 3806558 1300.0 13.7% 104% 20.6%
2028E 33458.1 2.7% 5543.4 4721821 1300.0 16.6% 122% 22.6%
2029E 34378.2 2.8% 6873.9 5853420 1300.0 20.0% 145% 23.6%
2030E 35333.9 2.8% 8519.6 7253725 1300.0 24.1% 172% 23.7%

YA BP, A RIESFFRAT

22. ABXAKFTHAL, MESEERERHA, THZETH

2025 FRAMNFTHo oA X AR B bk 48.5%. 2016 FAFTEFLETERET
Kb o, b e ik £ &, 2016 /5 , BLE 5 E LR B RIEIR, In L BURBUR X #0943,
AR G I E I, 2021 FAHRSA X AR &G H 43%. 2022 FH AR+ R4)
WK, AR RMAE RS, BN SRR KR ENED LK, RFEGAR
R, BN 2022Q1 9 A AR ENAR T B, &by 67%, KAt 2025 542
oA XK BTk 48.5%, #2025 AR AKEMN 514GW ME, HH XEISHL
249GW.
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B16: 2RHH XEM L FLETAR

100%
80%
60%
40%
20%

0

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

m A mAEFE

xX

IR IEA, T RIELAFRAT
221 £R
IRl R RRERL, AKX EIAHZRA. 2017-2019 F £ E oA XLREM
¥ RA KL, 12E B N F 2019 3 & BUR R A 2020 SFAext = Bl FH 2 2 0%
B ZE MK E %, 2021 FEE A XAKRENEL 6.6GW, Flre3gk 18%, &HAIFHtR
EoAdr KR ENF SRk, HA X & A 2RI E 30%, 2022 S£40-F X EHH 2
ik 9GW,

B17: £E2A XAKRENE (MW)

10000 50%
8000 40%
6000 30%
4000 20%

2000 I I I 10%
0 0%

2014 2015 2016 2017 2018 2019 2020 2021 2022E

[ A NN e yOy

BIRRR: BRI, KRZIEFFTA

£E NEC2017 #3) MLPE %%, &M E i kSEE R R, £E NEC2017
T ARBIABATT 4o 22850, R P R EILE| A RXB”, AX—FRKT
SolarEdge % Enphase Beik KR A P AR IR K, A 2015 -5 2019 =4 £ £ F
PR EEERCH 53%EKE 80%. RT F AATK, MLPE i£42 TR LARSE, £
E# A EM MLPE st—A & T EAA%, £ 2018 4 MLPE AL R keybisf ek

12 / 32
X AEFAT R BT



N8R, DIREWSS

EE= S00CHOW SECURITIES

55%. A1k 2021 4%, MLPE f£ £ B oA XbK P 5 £ 044 73%.

A18: £E MLPE 7 Al wip5iE% B19: £E %A EM MLPE 5% %
100% - 60% - 55.29%
0 200 0%
80% 1 4704 41% 34% 50% | 46.27%
38.25%
60% - 40% 34.26%
a0y | 2776%
40% -
20%
20% -
10% -
0% - : 0%
2015 2016 2017 2018 2019 o1 Jo1s 016 o1 018
= MLPE H Ak
BAERR: BIREEH, R RIEHLA 44 ARIR: NREL, A ZIEAFFRHT
B20: £E 4% X W% MLPE $i& %
74% 73.08%
. 71.58%
70%
68%
65.73%
66%
64%
62%
2019 2020 2021

BAERR: ARIEER TS, wEANE, RXIEABRT AT A

2.2.2. BRA

A7 Kb BB AR, RIFHE MK, BN 5 A X & HhA A A8, 2021 294 59%,
2021 SRR A7 KFEALE L) 15.2GW, 5 ok R T & R w3 K, B oA XF K IE &
AT 2022 FBM 45 A KAKBEF LK, EHRRIE 70-80%, 35 2022 J‘ﬂm
AL F) 35GW vA £, EIAEME S LK.

B MLPE 338 B4 PR, BA 2014 453842 KB @ BARE 0%k EEE

AW R, 5 WERFEIL 0V, ERAWBALF WA AREILGE BT, s B4L

4&9:9:5& i, MLPE fERCH 3% 697515 & ¥ EFF, 2019 “F Enphase #= SolarEdge 7
B MLPE 7 3% 697515 £ 29 8.4%.
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B2L: M A XARENE (MW) E22: ENPH. SEDG B MLPE W #%# %
40,000 140% 9:0% 1 7.9% 8.4%
35,000 120% 8.0% S 0%

30,000 100% 7.0% 6%
25,000 30% 6.0% A
20,000 60% 5.0% A
15,000 2 0%
. 0
10,000 40% :
5,000 i I 20% 3.0% 1
2017 2018 2019 2020 2021E 2022E 1.0% -
0.0% . . .
G AT ORI e yOyY 2016 2017 2018 2019

44 IR: BNEF, AR RXIEAHTAT

223. ¥B

$RIER B THS, R ZIEAFRPT

SRARREFHL R, &f EimgRA, FLERITF oA XKETHEN,
RE AKX B A DAkt oA XRRR Y T LR ILARA . AR B L,
At L ERFRIK, ZFHOE, PRAKAESE, Lk B, 28I EA
N, ERREF 2022 FAXN A KXFLECH &, KAMFAT 2022 F 7 B EIF L
40GW+, IFkix 15GW+, oA X b A 2 ik 58%,

FEEPLS A XL CLLHER, 2021 F 11 A 26 B FEPL (£ Fi&yHX
FOARK W, 24 TAR 6938 o (FER B ILAS)Y, R 2 3 IR BT 3433 3R ) LA A8 L 2h g
gL, FILEINE GEAR T Ao ik POl Th 8, ARLAME B B s K BT IR ) fE, ARIE
BEBAMN, ZAKRE, RGATHEIAALERKT 20 /E, RN RAES)
B AT AT R RPEE, BREGR204Y, MAEETE., Ll X

W BB A LA KR RIT.

B23: FE LA XEME LFIL B24: BASHXENEILEFR (GW)

100% 60 500%

80% I I I 50 400%
40

60% 300%
30

% 200%
40% 2

20% 10 100%

0 - I 0%

0%

2016 2017 2018 2019 2020 2021 2022E

) A G em— [ L

HIERR: BRERE, KRRIEAFTHT

40l Wik E X2 84 S AR

éi#}%%/[%’ if)’(%’t‘-, !ﬁ%‘liﬁﬁf%ﬁﬁ’
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B25: +EAKRERAN BAARRER

gl X AF A

2 *® ;A-‘, N ‘é,;;:.
20184 «%ﬁ%ﬁ%%%k&ﬁmﬁ»g?égigigggfgmé
AL ER AR BB R R
RIBHIE A Ao R4 5] 2120V %
ARFEE AL
HReREHERSAXARER
20214F | (& FAnig oA KUK A 024 |25 IR s Wk B R A LA
117260 | TAE#hi@4 (FERENAG) ) [AAE e th, SI IR f
Ao e A ) B ) fiE

R e B TRHAK 8RN P

2019 AH#5EDB33/T 2189-2019)

HAE R BRI, K EZIEEFRA

2.2.4. HAib

B&: R & T RABRSAH XRFHHR . &8 2018 4 546 convention16/15 249,
BRENEE IMW AT a0 A XARE L R %A P 34T SHE T LM & F A
NG LIRS, H—F S A KAREZ L, 2021 FEHHHE 5 A XFEM 42GW,
FlH3g K 29 50%. 2022 & 5 5 A X o5k F 2 AUBOR 289 e —F, BN EeHF
¥ 2022 F W HIEHE, L3 10GW A4 694 XEAM.

PR AR XAREIREHRKREH. fP A A KRR EAURIFIE K, 12 2020 F
ZINER R, B A X AAREAA FT T, 2020 457 oA KRR & E#738 FA 21%
EA, FPEBUT 2021 4 4 At PLI A RIRE, T 2022-2026 F4ENY 6 12 ETTH
BARE K, 2021 F oA XOKREM 1.7TGW, 3 88.9%, RATFH Kkt XK B
P RIRA, 2022 ERANT A X EHNAR 2GW.

B26: FPELSHXLRENE (MW) B27: B HARKENE (MW)
2500 250% 12000 350%
2000 200% 10000 300%
150%
250%
1500 ) 8000
100% s 500%
50%
1000 " 150%
0 4000 .
500 I 0% 100%
o BN -100% 2000 0 50%
X 9 0 A D O O N & 0o — = 0%
(AN A SN S R\ )
vy Yy Y Y Ay A P 2017 2018 2019 2020 2021 2022E
[T A A e—yoy A R e—yoy
%3 R: BNEF, & ZIEAFRFT 4B kB . ABSOLAR, A ZiEAHEFT
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AR ARSI SS

225, 3R BE MBS ERRI, FHTHER

METERTHHAX, FEEYTELRE, MLEPX 5B S XETE, Mix
S BEAER RS S, MPPT 35745 12 Math, 2%%ERS. BAE A G5
&, WMERTARR FAEAERAFHx, FTEATIRIFLG R, 2dTHErAM05
WA P AREE BB AR, BmAEESHE P Y EEMmH.

B 28: kit B R & B 29: wkif & B HsEstb
st mEs o~ e
INRER >500kW 3-220kW 50-1000kW 0.25-2kwW
e BRABMABE 1000V 600V-1000V 600V-1000V 60V
RS ARSI =T =T ABE B
0,
36% ARSERERN || TS FEE FE& E7
B EEREER | S000EH/ T, | 10208E/~, | 10-3000EF A, & | 128/,
i ROHE— | RS G poes 1
- HHEER P e 7 P
E;; RS R e e pre
o Pyl == s
NS
RS | 1w pm) | ceTeusn) | emeD)
HAERR: REBRWLA R, RIIEFFRIT HAERR: REBRHYA P, K RIEFFRHT

M EAT S E MLPE & 2385435, B LR RUEBIRATRA, MLPE A4
WMERXETEMET, TALIAHA MPPT, Hk 5%30%M K wigHh, HHREEE
WAL T AR LR AH,2022 F2 A 2B ERVMNIKE 13.83 24/ TR, B b LK 3.6%,
WA LK T MLPE 47 k69 & w38 & T ARAF £ % 6N, AmdZFF MLPE #9400tk
MLPE # sk #9 & W38 SR H AL D 2. s MLPE = & 7T vA R %38 A R F) 69 284 He A 1
M, BSBA EARG) RIS, ARSI Y REZMERE, BKT i T A
F A 1B R, A AT BN T T AT AR T I,

B30: £EERGEH LT (£9/FHH) B31: £8HF AAKRBERRAMBREL ($/W)
14.5 4.0 68%
3.5 66%
3.0 64%
2.5 62%
2.0
60%

1.5
58%

. 1.0

0.5 56%
12

0.0 54%

I T @I @ D T @I I D OD OD O
I T R = B 2014 2015 2016 2017 2018 2019 2020 2021
02020 —@=2021 =—@=2022 S RME RS e B A 7 L
$IE KR EIA, HZIEAARAT BABE KRR BIEELFY, KRXIEARRAT
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APttt isg,. FIHRETRAZK, LRAEFHAASKRELALRS
ERM, ZRF7EHRER, KRG EA AN BRIB| D RGRIE, REATL S KB T EAT
BB AR B AR B R AW S, 220 BRI/ A B R AEBATY AR GEL
Bk, BEZARE, ¥EEhn, B Emilk, ERXAEMA T RAME
F AR, {240 F+ R BT KL & KB haE, TEEH K REFLALAGE, mgERR
RS 25, BV ARG EAGRIT ZT R,

BE32: = KB bk sbstib B 33: =4 XBiH XMt (5L/W)

ﬁil@‘. 1.0

i FRAE FAL e
ERHEILARE  ag rA& FAE 0.4 h
0.2
4 5
ARARXIAER gz  as  TAE o I-

SR 35
20 44 28 ) K B £E&  EF L& 10KW 25KW
R Rl R0 R E
i £&  RAE TRE —r —_— )
HABRR: BRBIEAKRT, K RIEABLAH BABRR: BRI, & RIEAFL A
BB E R TR . BREAEAH MLPE ﬁii&& R XK, MLPE REiAnikisig, M
AMAE R B BRACE LKA LSBTGS, A WAL DR, #AEEEE MLPE
Bk A BB R R AT, 2021 4 B E0A 40.3%, RAVRIHE L KE B e An A R IRIT.
BRETFTHRMED, BT, BMNFEA, 452 XA, i, KoL L aTmais
RROTARTY, ZARTHIIE RS, AP ERAE, STO2HRT LA
#9544 5, Enphase 53] B AR KT HWH; Fot, T, T EMNEHHE T
BTHFPHERNKAE, O TERRIEATERA, A FATFE AR5, BfmmiAL
AEABRPREFGEAN HEZFTH T EH —ZHRH.
F34: MLPE i o5 & i Hrt B35: 2020 FAA B X BT H 51
100% A H #H
‘ | ]Zj;y@lz_\ /_FP%;@IZ
80% TN ? 5
8%
60%
40%
20%
0%
2019 2020 2021
LRy W
BABRR: N3N, RZAERHTAT BAERR: BEEF, KRZIEFFLA
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2.3. Enphase A#FARE AR, SELKRE =

Enphase A #G#4% Ak, RiE. Zft. BRLFE > f ERLEHFA LRI,
ARAE BT A, 2020 SFAkE T G EAR E T 49 2.9GW, £ Enphase &4 Rk,
Bt 2.24GW, & 77.8% T H4r %R, Bl N ) 7 Z 48/ RIZE 529 0.36/0.23GW 427 % — 5% =,

Al E 12.38%, 7.96%.

ME AN B eikdp il —w, —SFH 75, 54 1k,

B A R EAT GO TEARETBR, 2021 FH6E T 80 2 4.9GW, £

3k Enphase &5 3.6GW, &b 74.52%, W54
0.57/0.46/0.16GW, &t & ik

4=

B 36: 2020 FH%iE T A

24.5%. MIKT 15
Frl 8 —9K-F, 4K T Enphase, 2021 Fii#45E A% A 5.12 10T,

BT % 3.2pct. RN&/ B Ae/fE Ak A B B
TR ELET A, SH— AL THE

B37: 2021 5438 T A

Bk, H Ak,

&k, H A,

g
;‘ 3. 35% 1. 00%

.h m\,\

8%

A‘

AR SRR N8N, R ERIEAFFR PN A

B38: it ) WAL EFHEL (ML)

AR NE) N, R RIERHR AT

B39: ME] HEREHAL (MW)

100
80
60

40

20 I
0 — — - - | e

2018 2019 2020 2021

mEnphase W R mEfE  miEl

4000
3500
3000
2500
2000
1500
1000

500 II
0 . - -. II-
2018 2019 2020 2021

EEnphase mRKiZ ®m 5 g mfE

=

BABRIR: N8 AN, R RAESFRR P

40l Wik E X2 84 S AR

FAER B BNE) Ak, RIBABEHLA S, S4Bk
B, R ZIEAFR P
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2.4. %230 IGBT S8 ME 5, THZR S H

IGBT §4: %% T, 428 MOS & W8 % 382022 F oK RE RIFL L5,
IGBT #u#Fs: 8, PRAEERGTCHAEERS, BRAEEE) AYFFRKE >
BHAREHB LT R, MAENRAER MOS &, FEib IGBT 4t 4t H L K KB,

BEEHAET T, o XFNE REEA LI HHRESEFRI.

KAVFRH 2025 A%t T IHIAER 370 127,

) FAR K

1) AR4B AT TR E A

FRM KATFRITF) 2025 SF 514GW; 2)E AT 2025 o5k X, & b I42 51 3) 48.5%;

3) A S E R 14%, @i

HBAVTH 2025 A0 A XEHL 249GW, 4

R EAAE R 34.90GW, AERMIE T35 2182 370 1270, T3 R3EKbkik,

B 40: % 3 A @ A

2019 2020 2021 2022E 2023E 2024E 2025E
A IRFIE MK EhE (GW) 115 130 160 248 343 427 514
N -0 36% 38. 0% 42. 0% 44. 0% 45.5% 47. 0% 48. 5%
i XEME (GN) 41. 4 49. 4 67 109 156 201 249
WiE B ER 5. 7% 5.8% 7.2% 8. 5% 10. 0% 12. 0% 14. 0%
WEFEIE K (GW) 2.35 2.88 4.86 9.28 15. 61 24.08 34.90
R AN (/W) 2.05 1.96 2. 04 1.73 1.47 1.25 1.06
BaE T R (fen) 48.18 56. 45 99.14 |160.83 | 230.02 301.71 | 371.65
BRI Wind, & ZIERFRFT
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3. MRS+ ERXAL, RS Pk EFHA

3.1. F‘g’ﬁ;é\@a '}iﬁ%%ﬁa "4@/\4ﬁ7}tlg]-‘lk

MR AL TRELEE., AHAXMEINTRIZAME ., AP+ RBTELHA
B ZAP 7K, NE IR TS B A AFRRAE . KB B AP, ZAA/AE
haFiiédEris.

MEZRFE, ARFEAM, HBHEBHLEAR L, 23T 2011 Fid gk
BARRAMA TR, 2013 FAd FASIA B ARG R EAMAE T E, 2017 ik
RA GO F AR R A K K, 2021 SR E KRR ZARNRMA E TR, ZI* 5%
TR K, DR EERARNIF R AES R 0807, SDEFEERELHN
PR ERE, SRH — R d 09 40 A % DS3D @i 5 ERE TR A HA A AR
WA ede B ok, R FEL 1143W/L, Z5 TR &k, R =48/ \4Re QT2D Fh
FEIE 1104W/L, & TR AL KF. MEEHRMERE, A8 —1#w DS3D & Ak —iE
AN QT2D /= sud 430 £ 551 4 97%%5 96.8%, HKTE AR L) 8 RZUAZIEL,

He—ATF LH LT, #—FRRE AR, 28] RATIE 69 Z AN o
il o & 53K 3600W, Ao s T R E ECE, B R ARSI LR
X 3] 20A(T ¥ WA LA e M AR FSEE A 14-15A), Rk RiEF 50 H—H5
e, AR THREFES, AR AR T RRAREY 04 T/W, &
RAE) FRARA, #—FITFTHLTH.

B4l 28 F g RHEL

SR WRLYNIFEE, W (CEEREEaE

= i u-3

YC200

—fcemins/ WENTEES, =4E00G%8

SFUERRENENSITNEE ETIERELE TS  SERECI=Em FAEREMB{NEEECU-3Z
Yc250 YC500 Zirarag
YC1000-3

|E=:Iii’| IEHE=CEREENEINIEER e et mim EEs
by =i g S a»gmwmggzqag RAEFASE TS LT =28
ECU-R ECU-C
I PSS BIE S HT S

l%l:l%'ll BN CRE R AN ELN I IR A REE RS

EPAENUE/ PR =AEHEME/) \(FTeE MLPESRF FBfiEHERST
iBIFBEDS3/DS3D BTFIEQT2/QT2D

HAERR: BRBBIAAH, RRIEFFTH
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B 42: &) BMad = Sk gt b

AR
J @ A& Enphase
. SUN2000

A5 HM-800 1Q8D YC-1000 |SUN1000G3 | HM-1500 HMS-2000 QS1 DS3D G3 HMT-2250 QT2D
YT T

& 800 633 1000 1000 1500 2000 1500 2000 2000 2250 3600

(W)

?‘j; 1.19 2.73 2.26 1.94 1.62 2.40 2.68 1.75 3.40 3.05 3.26
%?j;ﬁfi 672.3 2322 443.2 515.0 922.4 833.3 559.7 1143 587.5 737.1 1104
AR RR: REBEHLAH, SHBEHAH, SN TR, RIZIEAFRH

B43: #if ) WS Rk
97.60% 97.50%
97.40%
97.20%
97.00%
97.00%
96.80%
96.80% 96.70% 96.70% 96.70%
96.60% 96.50% 96.50% 96.50% 96.50% 96.50%
96.40%
96.20%
96.00%
Aiz Enphase 23 falk Ki& 2h ek | Kim o Bhk
—H= — — s —HA

B RR . AREBBEHAH, LHRPBIEGLAE, SN TR, KRIZIEAFR

32. &RNUTHHE, REBRFREK

B AR T i T8 R HALA By, RAARLACIRGITE SIS, 2 8) R
KRBT RN By, TR LBt Ty, BiLERE. f12, BAAL, 2HF
FHRLTNE], WEREEAETY, RRERTHREATY, L<XAH4ER
223 %, Bak 2021H1, £B W BB EEINETI 35%., @iEFA B ArT AL R
TGRS AHE P, RikraEE P ER, ML T RIFGRIETY L. 2L G5HE
TR Z A E) R H L T IHIA AL S, LT IIRANS) BT ks ease . »3H
5B, A AT RINE) RRKPTHELE.

BRIy 5 B4 Mgk, Bab 2022 F3 A, NG EHEER N2 K. 28
412 %, %3 TRLRZ, f2h k% Enphase#ﬂbb, HAMER 2R BB Y. B

8] it B R ERA 0.83 ILLBATAIR B4 Mk, £y, eXFR. 2RT.
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BARA. REZFRHESNTHRNENT SN EHMBRE, ¥ RIINEHMEE
E2RE, REMSREAEERE, Ao Trat—FEEIINT Y, RETHWH.

B44: 23] bl

P, 2 B 1F] ~ HRg b )
‘HH 19 FERER 2012 A aldbE KR E L5 | HEHIR100%
o Ak BRAEE R 2012 A s B KB E e F | A HA100%
B 2 Ak 2 R AT 2014 R sl B KR e 5 | A HA100%
EHFER | EHT NS 2016 RraalEERBHE LS | MBHEI%

BAERR: DTRBIRGLY B, KR RIEFFRHT

B45: BRMABIBERHEERHL ($4a: K) B46: BREMABIBRLRTHAL (2 £)

40 120 112

35 100 29
30
25 80 62
57
20 60
43
39
= 40
10
4
s 20 10
0 . 0 .
EE K SR HAn

FKH F‘ Syl EE w2 B EE INEK SR Ak

*“JF’IIIoo

h

ﬂ

BHERR: H-F, KRIXIEFFIH BHRR: H-F, RIIEFFIHT
B47: BRABGEIMNS B RHL B48: M) WAL R, LEXAHA (£42: K)

100% 2500 2198
m = .

0,
goy  11.58% 12.80% S 6. 38% 2000
' 3 B B
60% l | L ° 1500
| 12. 86%
116. 64% 19.58% 1000
7%% 1
40% 1 o 1 ' 412
o 500 250
20% . 121 92 40
’ (] 3 0 0 -—
o% LR BT
2018 2019 2020 2021H1 B Enphase —_ -
i RIS EEE ek n 2 0F i E R
SIE R N E) N, RRAEAFRAT BAERR: HEF, REIEFFRIT

R BT AT A B BRI R, LB RN FE A X A XOURA
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W, T 3 KA T A BT R R e 64 5% A AL S R & e Rem, Am BN E) A R 5
8RR T 39 £ B AEIIN R IR, A E) BN B LA A 95% A b, NE) R 35 T Bk Y
AEIK, 2021 SFH A 4188 B &, FHIEK 29.5%, HREL 461MW, & FATdk
=, BAS BT HEEIORTRE,

B 49: A& B LEFAI L B50: 238 it AT K
100% 50 35%
30%
o, 40
80% 25%
30 o,
60% 20%
20 15%
40% 10%
10 5%
20% 0 0%
0% 2019 2020 2021
2009 gy 200 gy 20H — AR (TG — oy
HAERR: BRIBIRHLY B, A RIEAFRT BAERR: BRSAY, K RIEFHTHT

33. RAZRWTHARZEMER, RAR LM &AL T RK

YC-600 5 QS1 FTak £ &80k, A& LA RBYRI. »AFTRE, ZAA% YC-
1000 245483, FARMIR YC-500 £A)FE4K, 2| 2021H1 AT 5E, BRETHR
F MR EAIBAR YC-600 FTEAX, YC-600 5 AvIik QS1 24| R b33, MAM
A F b 5 B ey R A, NG R AR B TR I, 2021 F AR K 36.87%.

B51: 23 g5 5 LA R E L B52: »a) MiELSRFEK S
45% 100%
40% See— 80%
35% 4
60%
30%
40%
25%
20% 20%
15% 0%
2018 2019 2020 2021H1 2018 2019 2020 2021H1
e {C-500 e Y(C-600 e=====Y(C-1000 o= (QS1 B YC-500 B YC-600 m YC-1000 HQS1
BAERB: NE)NE, RRIERARPT HAERIR: Wind, & RIEFFFIAT
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/\6 :';?/g— 5
o) R SECS 500CHOW SECURITIES
B53: ki) BmiE ke F LA F bl (F&dAd)
60% 55%
55% 53=750% 54.31% 50%
% / 45%
45% .96% o
/ﬂaﬁ&\ 40%
40% 35.44% 40.12%
35% 36.69% 36.80% 35%
0 35.26% °
30% 30%
25% 25%
2019 2020 2021
s Ephase e 1/ BHE ==l
KRR Wind, &K ZIEFFFRHT
BREHNNREZERTY, EHEZHEMN . AEF EMUABILINEM SRR &
PeA, BOMBREM A NG REZHRTY, —F ot LI %EA 90%, 2021HI &t &
P2 95%., BRER B ZMS T 2T, REMEMTY, KEEARA, AFAAF
SR BAF, SRR F . BATRET B SMAAIEZLL, 2021 £ 3) it = 5
BRAEMN 111 AW, BEGTFEAR L EREAEIE L L LN,
B54: A& BFINEKRSBERFEL B55: &MiE] HELEMERL (FT/W)
100% — — — — 3.0
2.43
80% 2.5 2.20 2.26
- 2.0
’ 1.37
. 1.5 1.16 1.11
40% 1.0 3 .75 807 66
oo | | (I ([
0% 0.0
2018 2019 2020 2021H1 2019 2020 2021
mEN mBE m TS m REE m R BMEnphase BRI mEEE mfE

FAE KR BonE N, REBEHLAPS, ZTaBK&

HIEER: BRI S, ARIEAFL T -
* RARARAS, RPN PO E, K RIEAB A

RAF B i h BB F R EK, BT AEXAERYG AR, B A Lk
BB, MWRARAEA, 2021 SFaa) LFARARA 0.70 T/W, BRGTEA) & REAU
Bk, oy RELETNEZMIHT 3 FRE, RLFERT H5mA, Bl ARE
BT REAHFE ZBK, LEKT — a9 mA, ZI&T##E Ak Enphase, A/ 3]
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SE= SOOCHOW SECURITIES

—HNFH o094k b B AR, A8 R R IR T AR, ToAtkikiE g
9238 E K AAAM S B 2, A8 AR %5 T47, B =T @A 2 iEmik K,

B56: ki) BE AN (L/W)

1.60 142 1.46
1.40 1.25

1.20

1.00

0.80 0.73 0.70

0.60
0.35 0.36

0.40
§ B I
0.00

2019 2020 2021

W Enphase m R m5fE mfEL

BIERR: Boal g, REBRLAPH, SHRBBIGLAS, KXIEFFRTHT

34. ERMBAMEK, TBiAmKEAN

FFEAR & it ¥, REm kAL BN, Ad) 2T A BT IR & RS 7 h
Uik Wfﬁz*,%ﬁmﬁmifﬁﬁﬁﬁﬁ A0k B th BT E T A 8 4
HRE K EANME 5 T RABARE AN RSE 35 T 52, T 2019 FRARDLDHKE
'?ﬁﬁ@ﬁ%lﬁ% %4 Sunspec ATALATAERG AT AR A BTG TR . A G A EAAN
EHRGFE, Bk 2021 F&, A3 FEAR 8T A, & EAIA A 48.6%, H/A3)
RS BHELREFOAS sk, AAEEHE 13 ABR. ATLXBARITE. F
wANE) Tt RAAAN, 2021 . 2022 F—F HANE BRA A 4001 3117.3 77 A
1188.7 77 7L, 13§ 22.6%. 74.7%.

B57: NEHEAR &L 48.60% E58: N EHALFEA
0.35 80%
16.76% 0.30 70%
25.70% ’
0.25 60%
3.35% 0
’ 0.20 S0%
40%
. 0.15 0%
2% 0.10 20%
0.05 10%
0.00 0%
48.60% 2018 2019 2020 2021 202201
& B BATEAR ) E AR m A AR . _
.}%%/\g 3 %»E/B\ﬁ 3 AN m— K ] (L) e—yoy
HAERR: THABRBLA R, REFIEAFRAT HIERR: Wind, &R ZIEFFFRFT
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NEAPREAFE, LFTEREIAL TS, Ak 2021 &, & AHEF 116
T, HPLAEH 66 RE (4RBRFEE PCT £4]). FHHFAEEH 32 3], LK
FH) 18 R, KA E A3 E L TE AR AR KF, PN ERA 19RATH—FR
FHNE) AR AR F ), N8 BT RR 272 4R F AR P SR, RIS LR A
KA, LR EGEH A TR LT,

B59: 28] 5K R & F)H A B60: 2021 F& &) BAMEH$A
70 450
400
60 350
50 300
250
40 200
20 150
100
20 50
; i = - _
10 4] < wo % ﬂf\ B
. fé\%% S)b% @ly&\ "?jﬁ_‘ Gﬁ}/ ‘&QQ%
Q)’x\ 0\% &
KB A SRAAEER AL A <
IR SRRV B, REFIEAFRIT BAERR: BRBRILA B, RZIEARA

4. REFELFHRBIEK, BT IEEAE#RATUR

AR+ A TR, ZARFATREMRMB. I A R, NGk B %
W 28 AR AR AN IR, 5 NG T aRsEME, NG B AR K FATRE, £ 35 FRER 5010
’ /L\éJﬁkQ‘k'}i&ﬂlio

41 BEXBEFEHPEE, BRREHHEK

HEFEXBE, FEA P AHEXG 7 RORE. 2019 FIR, &) EH KA T
&) F X BGS AL 89 ASIC £ F % R &6 £ B 39454 Sunspec 4T AT 69 55 45 K W7 35
W * o RSD-S. iz kB a9 F5 T T aE P b AR Wi a9 7 R4k, S8 il
R EANG T H T L, A AT K8 L HHAE,

FoERAL, BRFEGHE. 2020 5038 LI b IR I X BT 5, TiEEMk
A, ARFR—GE T X THRE, BN HEHEK, 2021 FXB7E LR T 64.41
F 4G, BHIEK 149%. 2022 4 6 A 10 HNE) T A SARAF R LW % 7% RSD-D 5
SMA # LR X AL, 54 SMA B M AEA 69 KB 54 SMA £ % B IEfe i, &
o8] K7 28 75 o BT 4 33 K
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Bel: HEXFBIBTHREHK (FE)

) IR UESS

SE= SOOCHOW SECURITIES

B62: HIEAMBERKERK (FE)

35
30
25
20
15
10
5

0 J— |

2019 2020 2021H1

W RSD-S mRSD-D

70

60
50
40
30
20
10

0

2019 2020 2021
mEXEE (7 6)

BIERR: ma) N, RRIEFARRAT

HABRR: BB B, KR ZIEAFRPT

4.2. FEBBAIR, LT BIEE

B A Sh A A e W 3 S 3k . R AT AL R K A A AL L 18] BRI S AFAE,
Bie B ik A6 T AT SR MEAR K AR, ARk 2021 SRR, P B B AL BT EAL 5.5GW, F
Y FEA23GW, Rl hn 45.6%; A IREALF 4L R KA 24.3GW, #3E EH 10GW,
FlH38Am 111.5%, B AN e ifae EALGEE K, A EE 4R 49 F it A2 o
M, HEELI T REIS X K, ML HS RIS K.

B 63: AKELFAEEETA B KM

B64: F EwFAEEETR B FEA

30000 400%
300%
20000
200%
10000 100%
I 0%
o n | -100%

2016 2017 2018 2019 2020 2021
m— A EAE (MWD I EAE (M)
e TR KE (%)  e—EEALFIERE (%)

6000 400%
300%
4000
200%
2000 100%
0%
o ™ u I -100%

2016 2017 2018 2019 2020 2021

— i REAE (W) G EHE (W)
o TR R F (%) om—E ALK E (%)

B R R: CNESA, A ZiEAFRAT

3%k R: CNESA, H* ZiEHSARFT

P RS SRk, Ak 2021 UK, 3P RS R 1.9GW/4.4GMh, F)
K 53%/56%, 2014-2021 43 5 634i% AL 49.5%/51.7%, P G4k
B ¥k, AR RN ZH K, FABRETRE—F LR, REAA LR ZNZEK.

40l Wik E X2 84 S AR
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B 65: &IRFF P AR

5,000 70%

60%
4,000

50%

3, 000 40%

2,000 30%

1,000 I I I
- 1 A

_ H
2014 2015 2016 2017 2018 2019 2020 2021
PR AEAR AL (MW) ]k A AL (MWh)
F R e AL (MW) yoy — i RE AL (MWH) yoy

20%

10%

0%

#3IER B BNEF, & ZIEFFRFT

BRI RAEAL AR, B r AL TR AR, 2 5] BRI Sh ik A8 AR IR 69 48
KIRE AR, KT S AL RE 2 % ELS 4 7)o Z 4064 4L 2 % ELT A5, ¥ A
o7 R I M if LB RGN & %, BAIKEAPFEAFR/E &GN G 218
&, FIBESEALX AR, &RWRF AN, 5E LA E) =5 R P A ARRA R
TR AR, =R T AL AR W Ae Z A0 0 B PGB LR, B R EmFE .
EAVFH Ak AE S bk K A 8] Kk -, TTARE Z k4,

B66: Rk f—RL R

/N 8] 2 AR 2407 % WAL XEEIEE  BeLE BAFTX
e A 5KW 5KW ZRKE ZAKE R
Enphase 1.28-3. 84KW - AR AR TR
KAy - 6-13KW &k &k AR

HAB R N A, R RAR SR
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SES SOOCHOW SECURITIES

5. &AM
K AEARIK

1) #E3) 5 XK T Hikigk, RMNFT 2024 F4050H X EIFRA E
47%, BHMBEHERRTIRIE 2%EAL, RIS HFTHRERIRSIGK, &M
it 2022-2024 FE) BG4 A4 85, 160, 280 T 4.

2) ME BRI R L R AL E AR, F I REIAEA T A A P AT,
HKATF N E) 2022-2024 4 £ 4) R A4 E A 40%VA L,

AL gk 52 F) TR

WA TS 2022E 2023E
et FEAE K (GW) 2.35 2.88 4.86 9.16 15.70 24.32
g b 5tE (MWD 252 356 461 978 2000 3780

) kb 3% 3% 41% 29% 121% 91% 101%
BRTEE 5. 4% 12. 4% 9. 5% 10. 7% 12.7% 15. 5%
FHE (kw) 0.85 1.10 1.10 1.15 1.25 1.35
E%E (7 &) 29.6 32.4 41.9 85.0 160.0 280.0
s (T/W) 1.37 1.16 1. 11 1.02 0.92 0.83
N (B ) 345.0 411.8 511.9 999 1839 3128
mA (BH L) 223.3 260. 7 323.2 599. 2 1094. 1 1845.5
24 (aA L) 121.6 151.1 188.7 399. 4 744.7 1282. 4
ERLES 35. 3% 36. 7% 36. 9% 40. 0% 40. 5% 41. 0%

$ 4R R: Wind, & FIEAHFR TN E

£2: oL HBAFR (FHL)

2019 | 2020 2021 | 2022 2023E 2024E
WAEEE:
TN 345. 0 411.8 511.9 999 1839 3128
yoy 19.38% | 24.30% | 95.08% | 84.14% | 70.10%
A% 35. 3% 36. 7% 36. 9% 40. 0% 40. 5% 41. 0%
HIERBE
TN 0. 1 29.5 87.5 216. 4 431.3 675. 1
yoy 25244.63% | 196.80% | 147.38% | 99.29% | 56.53%
A% ~7.1% 12. 5% 20. 7% 22. 0% 22. 0% 22. 0%
ez B
TN 31. 1 40. 2 53.3 67.9 86. 6 110.4
yoy 29.26% | 32.64% | 27.50% | 27.50% | 27.50%
LAE 73. 4% 73. 9% 70. 7% 70. 0% 60. 0% 60. 0%
L L E
TN 60. 00 240.00 [ 432.00
29 / 32
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RARAIE A FEFULES

yoy 300. 00% 80. 00%
ERXIES 30. 00% 33. 00% 36. 00%
H A A G
BN 8. 38 8. 01 12.29 14.75 17.70 21.23
yoy —4. 44% 53. 36% 20. 00% 20. 00% 20. 00%
ERLES 37.21% 46. 20% 32.42% 35. 00% 35. 00% 35. 00%

$IERIR: Wind, &R ZIEAFR PN A

BAFRBAEE: HANTRIHAS) 2022-2024 57200 H 13.58/26.14/43.67 1o, VaE
A AVE A 3.60/7.47/12.49 1270, *FAL EPS 4 4.50/9.33/15.61 FU/MX. # jEn8) RAMA 15 2
BB K EBAR R E), o ReRAR, B BRE T gk g K, 8] dnik AIRALE
WA B AT R a B, NEH AT B, SAREINERNE], ZNLTAE 2023 F
50 4% PE, t /2 B AFHr 466.88 7L, BREELT “FEN” FA.

\

£3: THA LA (HL2022%F6 A 21 8)

o o B G A aﬁ@ EPS (Jt/f%) PE

CHARD €14y 2022E 2023E 2024E 2022E 2023E 2024E

300274.5Z | MAER 87.87 1485.22 | 1305.06 | 2.11 3.05 | 3.97 42 29 22
300763.52 | #iAtE | 185.21 371.37 87.82 | 2.83 | 4.45 | 6.25 66 42 30
688390.SH |  Eli&d 249. 00 123.20 306.77 | 3.66 | 6.68 | 10.04 68 37 25
605117.SH | f&mity | 235.90 238.93 563.64 | 3.70 | 5.24 | 7.07 64 45 33
688032.SH | &AMty | 717.99 56. 00 402.07 | 8.64 | 16.71 | 25.82 83 43 28
Py 64 39 28

688348.5H | et | 39630 | 80.00 317.04 | 450 | 9.3 | 1561 88 42 25

HAERIR: Wind, A8 X I3 A R ZAEHHF RPN F

6. NIRRT
F4mEl: BAT AAREEL. BLBNEFLG IR B E, AT ELSTHOT, &
ST fe it —F m A,

W W 0K 44 )RR A AT AR R AR R S e Rvh, R AR R KR AT AR IR
TE R, ALEAREAIG R L BT LR A TR,

EINTHIERRBITY: AHRATLARIB AP E, LA RFAERN, %5
INERIGHOE . BFER R, BIME B KRG ETH N, Kim#em ik laE) ki,

W RIRAN B KW@ Bh: T IRAAT A I — B 18] A A 5 K@ik 3h .
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) R EARR, 2. by E 1 %

B R AM ST A

7= Atk (BAL) 2021A  2022E  2023E = 2024E #JEK (FHAT) 2021A  2022E  2023E  2024E
REHNFTE 592 6,726 78% 9,765 FaEHAN 665 1,358 2614 4,367
B o S oy 220 5,986 6,482 7418 BLmAESERE) 417 840 1633 2,707
BB SR 165 349 690 1185  HEAPAn 1 7 13 22
gy 178 352 676 1105  4HEHA 56 84 125 166
SR 0 0 0 0 FEEA 30 41 58 79
HpRshF = 29 39 46 58  ARE A 31 61 105 153
EFEHH~ 35 73 135 172 WEHA 16 92 -187 -208
KHPEARIE A 0 0 0 0  AmEfblis 7 14 26 44
B R BRI AR 25 53 82 108 AP 0 3 3 7
EHEIE 0 0 0 0 AAMMAES) 0 0 0 0
7k 7 16 28 38 RMEMRE 5 -10 -18 -30
A 0 0 0 0 FARBHKE 0 0 0 0
K AR A 0 1 2 3 ELAE 116 424 879 1470
EeAEAS T 3 3 23 23 BN 0 0 0 0
FE %t 627 6,799 8,029 9938 FEEH 116 44 879 1470
K Atk 287 497 956 1591 BT 13 64 132 221
AL R —F N B e AERSh Ttk 45 0 0 0 %#E 103 360 747 1,250
g AT 207 418 812 1346 BV HRARA 0 0 0 1
B R Rk 3 9 14 26 J2EAANE) 4FE 103 360 747 1,249
iR itk 32 70 129 219
A R 48 48 48 48 BRKA-RITBASEE(T) 129 450 9.33 1561
KAathak 0 0 0 0
AR A 0 0 0 0 EBIT 132 325 681 1241
AT R AR 0 0 0 0 EBITDA 136 336 694 1256
AR it 48 48 48 48
fitieet 335 545 1,004 1639 A% (%) 37.36 38.14 3753 38,02
DEY RN o 292 6,254 7,025 8298 JAEEA|E(%) 15.48 2651 2856 2861
VIR FRARGE 0 0 1 1
PR B4 292 6254 7025 8299 MAMEKE%) 3585 10418 9257  67.02
R AARE 627 6,799 8,029 9938 IEEFIBEKF(%) 3399 24970 10744 67.31
ReriEE (BAL) 2021A  202E  2023E  2024E EEWMS-LikEishR 2021A  2022E  2023E  2024E
ZEFEHNAER 51 256 544 957 HHATF (L) 48 8934 10035 11854
BAEHNAR 1 2 48 21 JHAEATESN S (B 80 80 80 80
EREFHINAR 7 5532 0 0 ROIC(%) 4111 838 871 1377
P33 37 5,767 496 936 ROE-#:H(%) 35.26 5.76 10.63 15.05
IriaFaisl 4 1 13 15 F7F AARE%) 5347 8.02 1250 16.49
AT L -4 24 50 27 PE (IMH&BATEADEE ) 308.04 88.09 4246 2538
TIERAKS) -76 -152 283 -409 PB (FUN) 8147 444 395 334

FABFIRWIND, R ZIEEFRFT, AL AR AFoREI, RSB T T RAIGAART, T4 R ZIEAF AT,
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AR AN Fr AR KA TR 8) (AT AR A8 )M P AR
A AR B EMAMKE AL RNLAHE P . BETHEALT, AREFT S
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
oy ) BT S B R E AT AR, ERAEETHHEALT, R ZIEAB LR £
BRAUHM) =T AR50 RAE F 32| 09 0 8) PTRAT 893/ T AT R 5y, 7T fig A i sk
3 B FAATIR S R AR S

T A e, BH TR, ARSI T AN AT A T § B e AT 4
58, AN A RALTARIEZ 4T & 49 /B A M A B, AL TARIE S A8 R %
ARARAEME R, ERRIE, AN TLE 5 KBS EIA & ILAM
MR —E I

AIRE ARG TR, KRB BT, T N ATAFMERTH
XML, TR LA, 4031 A. L. 8, BEFAZEARLARE, ik
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
B AR K 6 /4N A AR AT K AT 5%5 15% 4;
b TR R 6 AN A AR ERWEARRT K AT -5%L 5% 4
BAF: TR R 6 AN A ALK ERR@ARRT K AA-TF-15% 5 -5% 14
il AR 6 ARG K AL -15%0A T .
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.

R Z ISR T
FMTLRERXEEfS 5
R B 4 A 215021
r? T-' ws __'..’_u 4‘#—5\-: (—0512‘) 6'29 27 o

oa] M ak:  http://www.dwzg.com.cn
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