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1. A AT Ak 38 BB S AR Al 38 B IR IR

AP Fw ok Ag s (801737.S1) ki 0.94%, 4 7 F 300
(000300.SH) 3.71pcts.

A&1: XA %Z/Zéﬁ.lé&"w#fé?ﬁﬁ—’ﬁ (A % 2] & A )

7k _f\f‘ﬂfﬁi 3% TR A, -1%
12 fa#7 4+ 10% R4 3% # AR -2%
B AR 10% /&Mty 3% LA -2%
i KA 5% ik he AL 3% Ak -3%
te KL 5% L4z 3% ZRHIA -3%
X 09+ 5% it 1% EEAH -3%
TS 5 RE R 4% N 435 1%  #dshe -4%
A A 4% fREE % 1% #HHEH -5%
HER 4% PR 1% B S 6%
B3R 4% B A 1%  FreAH 6%
E £ = A+ 4% Kz 424t -1%

KB wind, P RIEFRA AT

2. TR EHRIE

BB RUBEEEREH AT FHESEFRARNEEZT TR
=R b SE-Y

24208, BEHAPALAR, RUNRAERREHRAET FHEsEE
BFAR 52T RE. AMHE TR EARTEBZTTFEREA. B
TR LEAE GBAR R ik B 8 R F | T R

HPREAIAR 7@, 22026 F, MAF AL A REM, Ik
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AT AN
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T ESFF T R 5 1000 7 AN . Z AR AT 94 7 KA A #7 Ak R
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B LG : 32030 F, MHEEAELEELE DT H
2HA 228, LWEERERELE, WHYEIETEARA (LBEAY A
At = sk 2024 FATEN A KD, B EAH:

1) 2] 2025 F, HMIA T E 6 DR T b R B R B RFRE, R
GHR AN BT, AAMBRERAZTEN T LKk E ., BHe
WAERAETRE1HHAL (ABL574H), FEFEiL—dm S
sh, & RAAL A B AL

2) %) 2030 F, MHBRAFRAEAL 5 T4, THERRF A
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Tk B4R
%X AE.

3. BARHEHE

B O EPAKIE, 2024 F 1 A, HRBRAEHEN 729 HiE, FLTHE
38.8%, R K 78.8%, T & A FLI 29.9%, F+5.1pcts, 3ib-
7.8pcts. 1 A, #FALRAEZEH 78.7 714K, FRILTE 32.9%, Bk
38.8%, W% & A FikE| 32.7%, Fltb+6.0pcts, 3 rb-5.4pcts.

B % 2: HEERAELEHE (TH) BE3: HRERHFENLE (TH)
— 2022 20234 wmmm202455 —— Rtk (Adh) b (A5 #h)
14 — 022 2023 — 024 —F s ; 1
140 50.0%
40.0¢
120
30.09
100
20.0¢
80 10.0%
60 0.0%
-10.0%
w0 1 40
-20.0%
{ 20
s -30.0%
0 -40.0%
R ) o § S ) 18 28 38 48 58 68 78 88 98 108 118 128
KR PR, P RIER AT R PR, P RIER AT

B dhogam, 1 AheshiAEd 2 824, FILTHE17.4%, Bl K 5.0%:;
HRAEDB D 1.8 74, FILEK 52.2%, FHEK 3.1,

4. BRI wREMNE
1) #5bah /) e EmE

B 3% SNEResearch ##%: 2312 A 23k ¥ B, 3/ w3 36.5 GWh,
LR 29%. B AL L: TEK9.4GCGWh, FRLRA 16%; HEiE 15
GWh, #Rib#4150%; FaEAH42 0.8 GWh, 3Rib#E-F; @3/ 0.3 GWh,
FRLH-F. 23F 12 A Bespwi) Eh: LG10.1 GWh, ZRHLRHA 26%. A2
T 4.5 GWh, 3Rkt F 50%. =2 SDI 4.3 GWh, *#it#F 39%. SK On
3.4 GWh, 3R+ 13%. PEVE 0.3 GWh, 3t 50%.

BE4: £ FEZN %) L (GWh)
20234104 20234117 20234127 FhEsh ReeEsh 20234 23 £R

TR 6.3 8.1 9.4 5.6% 16.0% 87.8 72.5%
LG # iR 6.4 8.0 10.1 -10.6% 26.2% 88.6 32.9%
BT 3.5 3.0 4.5 12.5% 50.0% 44.6 26.8%
=2£ SDI 3.4 3.1 4.3 22.9% 38.7% 32.4 37.2%
SK On 3.3 3.0 34 21.4% 13.3% 341 14.4%
L3 0.6 0.6 1.5 275.0% 150.0% 6.8 394.8%
FeAHR 0.6 0.8 0.8 100.0% 0.0% 5.2 163.3%
EBENA 0.3 0.3 0.3 -40.0% 0.0% 3.6 -15.2%
PEVE 0.3 0.2 0.3 50.0% 50.0% 2.8 38.9%
ezl 26.5 28.4 36.5 10.9% 28.5% 319.4 43.2%

k&% : SNEResearch, ¥ #&iEk#F 50T
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20234104 2023%MA 20234127 FARES FrEs 2023F 23 FFAKR
TR AR 23.8% 28.5% 25.8% -1.3% -2.8% 27.5% 4.7%
LG #7fek 24.2% 28.2% 27.7% -6.7% -0.5% 27.8% -2.1%
T 13.2% 10.6% 12.3% 0.2% 1.8% 14.0% -1.8%
=2 SDI 12.8% 10.9% 11.8% 1.1% 0.9% 10.2% -0.4%

SK On 12.5% 10.6% 9.3% 0.8% -1.2% 10.7% 2.7%

v Bid 2.3% 2.1% 4.1% 2.9% 2.0% 2.1% 1.6%
FReAtH 2.3% 2.8% 2.2% 1.0% -0.6% 1.6% 0.7%
BRI 1.1% 1.1% 0.8% -0.7% -0.2% 1.1% -0.8%

PEVE 1.1% 0.7% 0.8% 0.2% 0.1% 0.9% 0.0%

# & : SNEResearch,  #iE %4 50 A
2) BA# ) wiEIE

FP EHIAF A il = a3 a

1A, ®REF ) fe it bt =2 H 65.2GWh,3RILTIE 16.1%, Fig
K 68.0%.

1A, B3] EF 32.3GWh, FlHEK 100.2%, LT 4 32.6%.
£F, BRaEEbEEF 19.7GWh, & EEEF 60.9%, RiEK
84.2%, FILTE 371%: =LK FE 12.6GWh, & ERKFF 39.0%,
B g K 131.9%, 3R T4 23.9%.
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kiR FENA R LI E, FRIEF LA
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-y
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TR AR

- = T — A A
o WW2022 w2023 wm2024 —FIR (B4) —RE (), —ZAbREL (H4h) HEBAL B (HH) 80%
100.00% 4
“ 50 70%
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0 60 00% 40 505°
30 40 .00% 30 405‘
20 2000% 20 30%
0.00% 20%
10 p— 10 10%
0 40.00% 0 0%
A 3B 44 A A A A A/ WA 1A 2R 22/1  22/4  22/7 22/10 23/1  23/4  23/7 23/10 24/1
KR PE A R F L HEE, P RIERT AT KR PE A R F L HRE, P RIERT AT
BZ%10: BA#HY b ENET SE B# 11: BAGREEALEARECEFPHEEEE (
kWh)
— TR thkil — P QAL — LA A [ 47 & A 5
60.00% - m2022 2023 m2024
50
50.00% -
48
40.00%
46
30.00%
44
20.00%
42
10.00% - M
— = B 40
0.00%
22 \\@w\@ W\\o SR 0o 9P q}\@ ,9\“\ 'ﬂ\@ P PP o P ’9\@ @\o @%‘*\\ w
1B 28 38 48 58 68 78 88 98 108

18 128

RiR: FEF A CHE LA, T RERFT AT

KR FEF A € LEIFEA, b RERFT AT

B dheogdad: 1], KEF)FLbeibditd 2 84GWh, 3R T % 56.9%,
EEAME 14.7%. A¥ahheih o 82GWh, &b 97.7%, FRIL T
41.2%, FILEK 9.0%. ekt o 0.2GWh, &b 2.3%, FLTHE
96.5%, Rl T4 88.7%.

BA#£12: %) trdi o€ (GWh)

B#13: ZAFrt48H 0 5K

25 . 300.00%
v K3 (GWh) ek (%)
250.00%
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I I I I I I 50.00%
' I I 0.00%
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22/ 22/8 22/ 22/10 22/11 22112 231 23/2 23/3 23/4 23/5 23/6 23/7 23/8 23/9 23/10 23/11 2312 24/1

. = Tk v (GWh) gk v & (GWh)

L4 h v (GWh) —Z bk
25 i gkae bk - 90.00%
B - 80.00%
- 70.00%
+ 60.00%
+ 50.00%
+ 40.00%
30.00%

20.00%

+ 10.00%

0.00%

22/7T 22/8 22/9 22/1022/1122/12 231 23/2 23/3 23/4 23/5 23/6 23/7 23/8 23/9 23/1023/11 23112 2411

KR FEF A € LEITFEA, b RERFT AT

S
bt

B FEB A CkE LGB, P RERHT AT
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B AR3E CNESADatalink 4 #fif AE 848 B 69 R 2 & %it, 2023 4B 4 i fie
F P AR S 22.7GW/65.7GWh, [ 1b+257%/383%

B PR @ 2023 FFARHM OR 2 DR A EIRBRE R L, T
SR PAME R AR 5T, 12 Ak R AT ARAN 790 TKWh, 5
2023 FAARtb GRS, & IAAKT 0.6 T/Wh FRA.

B & 14: ERAESTREBIZERBIEE B #15: 2023 F1-12 f #4750 B #34E Z £#2EPC ¥ 77
KoL (#£42: L/kWh)
ik fk 7 5 EPC
2500 A
m G LR AR E A (GW) fk b 38 AR ik FMEE (GWh)
30 2000 A
25
20 1 1500
15 A
10 A 1000 4
5 4
0 A 500 4
N Vv > ™ \2) © A ) S Q N Uz
S-S LA S R DA - - DR N
SSRGS SO G S G R o . .
N P T S R I S
S S S S S S S P PP
K R: CNESA, W RiEHKAF LA % 7%: CNESA. + AL EF A

B JFM&KEG @: 4R CNESADatalink 4 2k fif #8038 & 49 1~ 7 & %t
2023 F#7 A fig A B R it AL 34.5GW/74.5GWh,#7 35 3% i AL AR
21.5GW/46.6GWh, =1&F 2022 F#735 &z (7.3GW/15.9GWh) ,
Btz R 3 K 166.0%, #3EMALR LIEK 191.8%.

BE16: BAMEARENZGFRRIEE

mFFFF A IE I A AR S A (GW) FTIFILIEIF A AL AL F AL (GWh)
14 -
12 4
10 +
8 4
6 -
4 4
2 4
o7 “ A
N > D © ke =) S N

K CNESA, W &iEHKHF LT

B 4% CNESA Datalink &K% ab 348 E 09 R T 2%+, & E 2023 F 12
A&, ¥ ECHKEZE A B E it EMAE 86.5CGW, FHIFEK 45%.
FaKE AL BT AL G bk 2022 SF A RIKT 70%2 )5, BR TR 10
BE, ARIKT 60%.

A& 17 : 2023 F 5 A& LiEFE T #f RHABE 2

EHLHREXLE O ERE P 1 -
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ZHONGTAI SECURITIES

7k B4R

YERuERESE, 10.70%
e

BE, 0.24%

kEOhERE, 0.08%

ST, 38.82%

HBREEE,
0.04%

_—

' o

TRIRERIE, 0.24%

0.76%

%K : CNESA, P &I K5 TP

2) A E N RS BCR R E IR IR

AL R A AR AN . I EIRAME 50 T/KW, EMEAMNE 1.5 T/KW/K

2018 B, AMTFTARBFAHXT (Alad LHoH ALK AH A
ALK B RAZTILY) NIRRT LG NE, MEIT, KIXHH
Ak Ae T B # K

320241 A 1 HZE2026F12 A 31 M, ArMEERLELE
BOEAZIER R P AIGEAE . 2 XAk, A A —ARLFRE, it
AU EAMET 200 T R/400 FRE, #5844 A X6 E AR L T 50
TlF R— R EEANE, AT RSAAHEMAARL 10 7 L. 5L
AT IR AR E R A X AK K€ B #EBENEZH 10% 1A LA
fitt Bt & o

SRS 5 kT AT . 2024 % 1 A 1 H E 2026 % 12 A 31 H
WA, ARG, ARMS B e R A Rl b
AR RS, IR AR A B R T 1.5 /T BIKHEANE,
HHERH K, (LRI BHANS, BT EEFED),

LIRS M AE . HERAERECN ., RECNHTF 20%

2A 220, THERREIAFLERAAN (LHEREAFLEXTE
LAESHEMIE 84 (ERE LAY, @it

1) & HAEERFEX Y, FHYEKERECH. KEFERNELY
AT B B MR, BEAME BT RRBY, FLE525F10
RS, EFF AR,

2) AT EXFBARSEM. A, “Z—ERFHT. BED (£
PREE I A E RN A k) 12:00-14:00 % E A RS HE, LMAEKSE
Wty 2 ab T 20%.

6. AFEukx LENERIZ

WHLEEELZEHERSARL-12 -



ZHONGTAI SECURITIES

@ nEINES

TR AR

P =T it SR, KR SRBAEMMEH e, kAN R e L
I, &RkENEA DR THE, VC. €k, ~AB R ENMIEAEE .

A 24 2 71 23 HIRM 6.5 7 /R, & 22 F 3 Ad R R EN
48.5 7 7Ll

VC: 24 52 A 23 HRMBAF Ik, 82253 A B i%mN 224
7 Tl

Wtik: 24F 2 /] 23 B Z A CRBIRIRM 2.95 77 lek, 5 22F 3 A&
ERAEMN 1A T L. 2 7 23 B ERIRIRM 2.2 77 Tk, 3225
3 A B &R HEN 104 7 ik

HERAR: 24 F 2 A 23 HAEM 9.6 F /b, L 22 F 3 A5 T4 40.6
7 Tl

B 2452 A 23 AN 137 Ak, w22 53 A5 5T 85
7 Tl

e REE: 24552 A 23 AN 2157 Tlb, & 22 F 3 A 5 8% ) 35.2
7 Tl

WAL AR BB P S AWM, 1.1 7 BRI ERET A R
A 99.5 lkwh, 34.7 77 L& B AETERG T 29 A 77.5 L/kwh, 9.4 77 T
&5 e T 29 A 54.6 TTIkwh, 40.6 77 TUax BRAZ T e T 4 i A 162.4
7lkwh, &t 386.3 7L/kwh.

BRI FN I 10.4 77 LHY B AR IR ST T 29 A 124.8 TT/kwh,
he LA BRAZNAE T IR0, A AT & 368.4 iL/kwh.

B%18: PHR=LELXLTHEX

L wiE, i, PR
PR = o 2A19H 2H20H 2H21H 2H22H 2H23H ___ 3, JT
JiTt/mi kg/KWh /Kih
BEREE A, ou/mi 9.7 9.6 9.6 9.6 9.6 -40.6 0.4 -162. 4
EEEME, oo/ J12.8 12.9 12.9 13.1 13.7 -8.5 0.6 -46. 9
B, Fiou/m J21.8 21.8 21.6 21.6 21.5 -35.2 0.2 -77.5
H RIS, Jioc/Mi |3.0 3.0 3.0 3.0 3.0 -11.1 0.9 -99. 5
INENHE, o/ 6.5 6.5 6.5 6.5 6.5 -48.5 0.1 -54. 6
VCiT#%&, Jioo/mf 5. 4 5. 4 5. 4 5. 4 5. 4 -22.4 0.0 -8.0
BREREE. . B HEARTRI P E =T I AE R (GT/KWh) -386. 3

kB [EAFR, wind, BIFEIR, W &RIEASF AT

B£19: HEREEAXLTZHTXE

WHLEEELZEHERSARL-13 -
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ZHONGTAI SECURITIES

Tk B3R

- wig, g, DPAZ

T R B R FR it 2A198 2H20H 2A218 2A22H 2H23H - #, JG
Ji7e/M kg/KWh /KW

WEERER AR, Hot/M 9.7 9.6 9.6 9.6 9.6 -40.6 0.6 -243. 6
HFRIN AR, Hot/m 2.2 2.2 2.2 2.2 2.2 -10.4 |1.2 -124. 8
N, ot/ 6.5 6.5 6.5 6.5 6.5 -48.5 0.2 -72.8
VO k&, JiJu/Mi 5.4 5.4 5.4 5.4 5.4 -22.4 0.0 -10. 7
BRERER . HARCHT R B ER B HI A L (JT/KWh) -368. 4

kB [EAFR, wind, BIFEIR, W RIEASF AT

7. BRI A K IR IR

B FAAE4: 1 AEA#HENELEE 56 746, FL+36%; H P
HARAEME 11 74, GHiEF 20%. ®E 1 A, NEABHEEKEAE
2782 74, AP HAAYLM 1214 F L, AL RAE 1567 4. M
2023 1 A% 2023 F 12 A, AAHHFHENALALCHAYTIN G,
A& 20: BANAFEERIEE (T86) B#21: BANAEEREEEERFAENRRE (%
)
- e — bR E (L) < A )
25 80%
. 45 | - 8.0%
’ 40 L 7.0%
60% 35 A - + 6.0%
50% 22 L 5.0%
100 20 | L 4.0%
| L 3.0%
30% E_ L 2.0%
20% 5 _| I F 1.0%
10% 0 e R —L 0.0%
P EF A O DD H AN
" PSS IS

KK : CNESA, P &K 5T 7T

BRI 27 A wAE: #2023 F 12 A K, BRE 27T ENEAARCAKAEH
55176, BEFENWI1A7TE: ATARABRAENB827 6, BKE
FE¥m087 6, HLA 12.9%.

% H: #uk 2024 1 AR, FEXALRCHEAEA 16376, KL

AR 027 6:; AP EARMERAEA 3.9 76, HEHAKHEMw 0.02
76, HibH 23.9%, BLEAEW024E 5 A

A& 22: BH 27 AAHABERBERETE (76) X A& 23: EALEHRTE (76) RAREL I

HRBELE (%)

%)

FHLMRELZBHERSAES- 14 -
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ZHONGTAI SECURITIES

A7k B R
HRERAE (7 6)
— R AERAE (5 E) EARRAE (586) —— ERMEER
70 - - 14.0% 18 r 30.0%
16
60 L 12.0% L 25.0%
14 A
L %
20 10.0% 12 f/——_— L 20.0%
40 L 8.0% 10 )
30 L 6.0% 8 | [ 150%
20 L 4.0% 6 L 10.0%
10 L 2.0% 41 L 5 0%
0 A L 0.0% 2 1
NP S N N, VO N N N VO S VN S Y 0 L 0.0%
ESENENENANANAN AN A A A S AN 2020 2021 2022 202308202309 202310202311 202312202401
D S SN S S S S S S G S S S S
Rifk: CNESA, b RIEARHT AT Kik: AFDC & H, ¥ Fif K5F AT

= AR AHNMBSFEEAR, AREBNETHR

1. AR = de g R 8%

B AR EAMERIMEER. # Infolink Consulting, % fha & EH AR
B0 68 I, MAkIFtea. A astE kiae, odbiEahFE L
H, AVERENE XK, TETHLA, MEGE, THS=ZAN
# BB S

A& 24: #HHBES

% a2 EA (Tkg)
350 -

300 -
250 -
200 -
150 -
100 -

50 -

0 T T T T T T
21/02 21/08 22/02 22/08 23/02 23/08 24/02

kiR : Infolink Consulting, ™ %3 A& #F 50 B

B KFAERARIMIHAE. & Infolink Consulting, 182/210 ¥4 P Alst
B ARBM A A 2.052.8 (TIh), MEFta, F4, N AR 6%
FERZE W, A=A FEWiLE 43GW, BEEZK 73%. I K
HaNALS FHPAHEFXZLA, 182NAEAFL 5, i
25 182 P AR w445, #E T4, MMMk, R AXTEET Iz
AaE, BA%REMm, THXIEZA FRAKX,

B#25: P BN HAZES (150um ££)

WHLEEELZEHERSARL-15-
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ZHONGTAI SECURITIES

TR AR

12

10

2 A

0

—_— 1825 (IR ¥ 421024 (T/KR)

21/02 21/05 21/08 21/11 22/02 22/05 22/08 22/11 23/02 23/05 23/08 23/11 24/0:

k& : Infolink Consulting, ™ %3 4 #F 50 B

AR wh RN HFEFR. 3 Infolink Consulting, 182/210 % &

PERC ®.:& 7 KB #4574 0.38/0.38 (AT/W), Mi&Hfs, NA &k

K, 182 R~ TOPCon .t ; Mk kH4ae, A aEA R 0.46-0.47

AARK T, 5 PERC w.:h 69444 £ A4 K 0.08-0.09 TAK T, HIT
(210) ®iL R H 2" M 46T X AR 0.6-0.7 TARK o

B £ 26: LK ES LS

1.4 -
1.2 A
1.0 -
0.8 A
0.6 -
04 -
0.2 -

0.0

v

— 2 31828k A (TIW)
# 32104 i A (/W)
—— TOPCon182% it & (/W)
e TOpCoN 5 B R T PERC .38 A # £

w
3 2 g N Q9 \a) O N 9 ) O N Q9
L © L w © © N N © © O N ©
AN A A AT, G LR NS U N, N AN - N

kR : Infolink Consulting, ™ %3 4 #F 50 B

AR BRI AEHAR. 3 Infolink Consulting, P A% 4 182/210
WK M5 A A 0.92/095 (W), B HAT.
TOPCon182 At A ¥ M M4 0.95-098 TAL, #E7r@, TiEH
RS LT, 2 AMmssis 4 30-356W, —FAME S
ST R R ST R B, HEE AR AR 0 . A
KA, AR CEALA, BAENGELITREYTRE—SH
R4S, BRIGGTEMN T TH S, AT MsCersRR=
R, AL A S SR E R T S

A& 27 : AKX AES

WHLEEELZEHER S AHL- 16 -
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TR AR

2.2 -
2.0 -
1.8 1
1.6
1.4
1.2
1.0

0.8

S O O N D
L7 a0 AN A L a0 o o0 0 0 O
W PP P PR PP PR PP PP PP R X

P # 518233 444 (/W) P # 5210303 44 (T/W)

N >

kiR : Infolink Consulting, ™ %3 4 #F 50 B

B AR EFBRIHYM T, % Infolink Consulting, 3.2/

2.0mm IR IH A [ M A A 25.5/16.5 (lF7 K), FF k-
1.9%/-2.9%. ARAKFEBNAETHR. TRARA, FRERKER, F
IMENE—, EHIZNEwAEY ., BRENTHEKBEK, At
IR DRI, BBERMWES . #358) FiTERE—&, B4
AARARLIG . THEERKGALADIFHT R, W RRKBEBB LT
AR, Mt T HHFLEARTRBETRE, F>RIGRE.

A% 28: AXBHEHAES

45 -
40 -
35 -
30 -
25
20
15 -
10 -

— 3.2mm#E I F (T K) 2.0mmE I 35 3 (LT R )

21/02 21/05 21/08 21/11 22/02 22/05 22/08 22/11 23/02 23/05 23/08 23/11 24/02

kiR : Infolink Consulting, ™ %1 4 #F 50 B

B AR ARBRBMEREAR. #EEiLER, E£9 EVAG & EVA/POE BIE

AR M2 7.07.5113.6 (L/F7HR), Miéidfe. AR EVAET

a6 Lk, &kt 1.1%. & KmkA, AREXBEDFTHLRITL. T

K, BEREYIH, FhEA, EVAETTHAAS S Z LR,
T EVA&F T AT RS KL, 5oL d S AIELAS
K, da TR R XA

B £ 29: ARKRBEN#ZEH

WHLEEELZEHERSARL-17 -
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A7k JB) 3R
— & FEVA(L/FK) 8 & EVA(L/F X) e POE(L/F K)
18 +
16 -/H
14 -
12

10 M
8 -

6 -
4 -
2 A
0 +—— — T —
99 & > & o & S O U N 2
AR SIS PSP S SRS SIS AR O S S
R R M M

KR REW, P RIERHT AT

B AREHRMAEARE., 4 Solarzoom, XKEBFHRAREBNH 6.5 TIFEFH

A% 30: AXHRHBES

8 HH (LIFA, AH)
16
14
12

10

o N M O
I T TR

O X © O 0O 9P A4 XX 0 @ 0O 909 AN O D@0 98
P70 NN QYR AR A8 AN AV 070 P 0T N Y O
O A I A S A A G G L L A g L Vol ol Sl G Vol (ol

*%: SOLARZOOM, ¥ #iE %4 2T

2. ABRAT R R A AN L

A& 31: AKLTLHAFH

1B, AFHA Mercom India Research /8] A g #T& R7=, 97 2023 FAKATE EME
= A 7.5GW, #& 2022 F 13.4GW #atb T i% 44.1%. Bk A, 2023 FEPE 2RO KA K AR
GEMEW TR T 50.8%, A 2022 F¢911.7GW 4 £ 58CGW, L&FE#HHIEEINELEEWT77.2%.
BF—ReR, REWEE, KAARZAHEE A LD HIEEE6 77.4%.

20238, Amatagiaiai, B, LRI, FEHFAETLKA LA A EPC &
AREFARANT, PR Ak BAKA TAZH RN S #@ 3T KX RAHA RN 8] PR, AT
FRELRAE, MmamgERT o, FEHFAEMAKA LA L EPC &RE, TR 1.68
L7 &, &M 3.3 TIW; HAdmafmgidefi, BeAFLLETAKA LT E EPC &K
8, PN 1.92107 T, AN 3.8 TIW,

2 418 8, AMFTARBMPNEFREAMTHRLE AR ERPARITHRET K (2024—
2025 ) ayilse, Rl A ERAFRGRR, TERLEAKFRNE, FINANEES R, HKE
e, A, ARF, EATHARRS LA R. TE8IFRRTH L, R e+ b4
e, SRR +m AR, R KA — R E R B, 3] 2025 F, MEEMEZE 2607 FRAL,
ARKCEMBEEA 430 7 FTRAL, &FTHAMRRALENEEL 860 7 FTRAL, &3
B, Tohi.

WHLEEELZEHER S AL 18 -



.

6? EE:é?E:&EEEE: 473k B3R
2 A 18 B, 2024 SF51 M 4 B TAE4RE K. dR-E454H, 2023 £ 195 7 + AT A 64 Ak =
4l R A REF, FLREREM, BhiREE e, FRAFEREMN 400 FFR, ©HEE
PLik 8560 7 F E.o

MEEBBRAKERME2 A 22 ARG KM, He@BmEt—T KW, 2R ELIES,
S | E P RALRAKEIR, WEFIHNERARKE, BHT (WES LI THEECLI LS
RETEY, YHEEOERFRELR SRS,

KB ALt Z KMaAE XL M, Solarzoom, &k KA 50 BT

B & 32: AHEFTLLN 2N

[Higw ) 28, Higd /s Ultra V Pro & 7| C54Nshkm+4= C54 Nshtb+30 3k 5t 4k 28 4 i A1) i3
1 | F—ZF2F0K, RAEAATHRSES (Classl) #H (B K) 2AKE, £EAEIH
e FRtsmRES S TR,

[HAEER] AHAEERETMIESL, L59ARKMGEH N3 NTPC 2% F 238 NTPC THA
2 | kN & (‘NTPCREL) £ 1.1GW Kk AHIT 2 A LD AAA LRI, A F
NTPCREL ) = A 3@ & 5551 H .

[EEM) AEMERMETREL, EOERSEFRARILEZEEERK, BEMD LK
SR A B A S BRI R A T B E KR A . ARIE R, ST e 3R AR AT
HE, MBA, BRAHL, HREH, BT RERTCRESHMBANE, 2T AET
Ak %5 A % BT

[faZAH]) 2 A 22 B, BH% KA NS, N6 NS EIETF N 5) 6 B4 4 o 5 A A 1R
4 | nE (AT AARAEAT) CBIETE H A A HIT 4 A PR 3] 450 B X% —tkbL. BC P
BRARE Y PARE B, HAERMAZITEXSR, 20451427 LAAR T,
[FH#H4#12 A 21 B, FHRFEMARZTE R ZETHIOLTE, 43208 F 7 AE£FH 20000
O | b A A HBEKL, F5AMEIRE 20000 vhA R B E AL RA B, BRI T AR
Hrgt.

KR oNal A, AL Z K MAEKAK . OFweek KAt LK R, F &iER G AT

=. R#&: BNEF 27 2023 X & £4) % & H 4
1. 23 5 P EREHHFREAHE, 7 Ti8F X8R R

B ARNw#tE:
B BNEF fAEAHEEET, 2023 FTERNCHERRKEEHN 77.
1GW, 4AIEH £ #7135, 4T 2022 LA 58%. H+, B LK
% 373 69.4GW, R K 59%; # LR w3 7.6GW, R
¥ 48%.
(1) 2023 F £ & & EpLF & T P BT 9338 5 K FAH
TR BAMA SENTZ, St bEk 53%. $W. H AWM
. =—ZRERLE,
(2) ZFRBREERAAAHET & F LIBE D U, B3R ALAR

AMEERIEIE =, ——FRMAETNEFTIIRIZE,
(3) W E, 2023 FrE LR BT, A7 =8 53R 2 XA,
WEARR., BAMEA, Z—F 202356 LR E FE RS AN

T 2022 FLFEE AL Fww; B ERE TG e, migesE
R # R LAR AR 2022 F- 5% LEME, AR A EAZT) F —,
A= KENFERF A AAMEA R (29GW) . £ ARE (1.6G
W) Aeiz g it R (1.1GW) .

A& 33: 2021-2023 FF AR & E#N A RNEZH L

WHLEEELZ BN ERZARL-19 -
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@ nEINES

73k B3R
m2021 #HE P EEE 2022 #¥EHEE T 2023 # ¥ P EE =
18 - A2021 1 & & 2022 7 & F 2023 7 & & 259,
16 - A
14 - o - 20%
12 -
0,
10 - 15%
8
- 10%
6 A
4 & A - 5%
2 | | | 1 oo
0 - . . . . . . l 0%
S RAHE T ﬁ B3R R Ay mm —F R ?ﬁ i wARE TSR TEYE KEHH H
kK : BNEF, KRR, RAEFH B 5T

23

2A248, PERFTEFXELRNECXERE—H 10 7T K
B TAZ R Al iR BB R .

(1) BAFNE: T THE 6 SN LaiFhE Hiat, @
A R AU B AR BT B A 0% RRIAE . TR S AR AR
AN, B, RE, FHRE. MAaRBRFRXOE ) KB
AR IR,

(2) A4rEEnH A& (DJ-A-1) . B& (DJ-A-1) . C & (DJ-
A-2) . D& (DJ-A-2) . E& (DJ-A3) . F& (DJ-F-1) 64
A5, HFANACEOAS 1 8RN BhLE LRy AR ITHE, R
MALIRAR B 6 AL B HATH AR, FH BB AR 2 A
VAR & B9 R B AR

(3) H%#: A@L25F1A1584T; B 2541 A 30 HAT;
Ca244%11 A30H84; D244 12 1 31 B47; E & 24 %1
2A 15 8%; B 2552 A 15 4T,

(4) 777 100MW &% X 51 B B AT K R ALK W 3t — & I3 & Kt
Feo ZRBAMA F AFH, ENFXEMEES 714002, £ M
W R4RE 420 »&, 100MW & R4RE 4.2 ok, ZF XA AR
WK B Aok B F), BAOFERRE k.

AR, 3ANLHEEDRARMAIHREFZHEE+EEEBRT K :
(1) LERRKERH (2024 SFLARBRIHFET) , HHiEHSY
FHBORB RN BRI, BRI, EARHT G —#. F5H
Ul =8, ¥54 BW 918 ; RAFEBEESABATHI
1, & LR EEH 1.5GW A4, EHEREK6GCGW,

(2) WL KA ERHA X TR 2024 FHisH 5 KA ZIZKBE
tifidn, EEIWKA 8GW UL, UEEFHBELE 5 XIEHEE
BB FFRF, ho KIRZHER TS Eo

F A R ABFAT TAE

(1) #23#: 2 A 18 B, BRAERFTHBMNDINESE LR &R
BATH 5L OIS, DG E ERESm A (300MW) il
it PARERENT. 2 A 198, PEEFLHERRGE LAY
A A B-2 R LR w395 B THR-ERMMEERFARNT. 2 4 2

WHLEEELZEHE RS AHRL-20 -
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Tk B4R

38, KESEJ K 657 B& LR LA E MR AFR
F P AR AN T,

(2) #Hd: 2 A 21 B, whtdd CZ2 % EREFEAA 35k
SO, 220KV 45 LA RS AT GRELD PAREE AL
F, TAAELM AR, PARAMOT61C. 24218, $iEHC
72 # LR B R B kAT b & R W BOE S TAL B K 6, (B
B )P ARAE AN,

2. HMERBARHYEE IR

FERT A%, 2024 F £ 41 L5 B it B 54847 7185.2MW (R4
2T AL 2024 F % 1GW ER AR, B 4& 4GW AEE AR , 2 A
Jo #1847 4808.3MW; 2024 4 1 F 45 X334 3% 4rE S50MW (F 1
H, R#EXHELERETERED £E RN EHEAHEIXERWEBR
2023 Fi LR R 142472 8.2GW (R4 Z #4847 0.65GW/.L %
Ry F 900MW A2 4347/ 4% 16GW 1E B 4R)

EME LEF, 2023 § 4 B A € EMN 75.9GW, YOY+101.7%; 20
23 4 12 A #E A& EM 34.5GW, YOY+128.4%, Rib+745.8%, 2
023 #7538 E KB 7 £ K &%,

FERBARDHT: AR, KEAZALTHRIE 200MW KL% 7 A5
H484R, Rit48478 5 1060MW., X5, 2024 F £ 4, K EL
WX EN R HHERBAFEZE SRS, &LiAE 37.7%, #EBAFE
¥4 2TI1TMW; LR AR B X, Libh 15.5%/15.2%, 13
2 A 1111.3MW/M1094MW., Mk &, 2024 FE4, H@igdrg
BARMAE R K, L4847 2998.3MW, &Libh 41.7%; KidE 33843
# 1010MW, &Lt 14.1%, &% = KEEA4Z4 847.5MW,

G H 11.8%, 127]1% =,

HRPBASA: KB, AR EIAEIR, 2023 F42F, KEBA,

B, AR, A EMAEIR (A EPC) 27AT=, 4514 1.80/1.
36/1.19GW; Mk &, ZkfbR/EARE A/ E & 42K & b4 48 47
(4 EPC) 2331 =, 4 #% 1.65/1.40/1.35GW.,

B % 34: (R REHHBLE (MW)

A% 35: B REZHHBIHE (GW)

m2023#7 3% 4845 (MW) 2024373 4847 (M) 250 20234738 4847 (GW) m 20244 34 $347(GW)
12,000 :
10, 000 2.00
8,000

6,000

1.00
4,000
0.50
2,000 I I
0 I 0.00 -

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 1A 124 17 2A 3A 4A 5A 64 7A 8A 9A 10A 114 124

KB RERBFNRT, FRIERF LA %

KB RERBFMRT, FRIERF LA %
E: BRIBARAE S ERMIBAATE (4 EPC)
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