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o8 MNR B REBAAT AR, & EHhoik b HR B AR RMAL: 1) HURA L
BAVGEAL S 2022 FE) A 123 ACAE) BPAR ALY 2 FRIE R AL L PIAIALHE S
B {5, KRS R AHABLRR A% 5] A8 A AL T B A bz 8 Auss b, 2019-2023
FiEREFREZERNALSFHEF RS 18.9%, ZBEANFZE (11.9%). RIS
(10.8%). 2) #EIA BAT AR LFRAF . 3C Fo Kl Z Lifsht AR, ™mif
REFERA B+ o7&, BATNE) ALHIEA 6 MNEREEF . 54T e, 94
ARSI TS, 2RAHEISE, B, i, HEOKM, AZMEA I BE
RBZH, 3) TR AN %, BT EFNTE: a8 BARR 5 ) AL A
71, dE# SE ZIBMEAANE @6 FRT Y, AR KEWIHEBIEE Sn T, axd
KOAT B4 B E BT 3 RIE/SF o6 R, H 2 TE 2 HA LA,

BATRNERFRE: A5 e RIFH ARSI NS FRA L, BN EEE
WA, ARERFE PR R T AN G H. A4 2024-2026 4 )2 84419
R H 29.80/32.42/36.76 /LU, AT (ARE 2024/7/9) 22525 PE 4 #1% 11/10/9
&, BREELT “EN A

REeRw: ZBEIERTATN, B EEIFBETI, RAAHANAAERIE

el LHFHRHEK, AFFFREETEMLX

A WE 2024 £ F 5 F WL Tt 2024 ¥ FI )B4 25.7-29.6 12
T, Bl K 42.84%-64.51%, HFFE Q2 &) LIL)TEEA)E 14.43-18.33 1274, Rk
¥K 19.55%-51.86%. X TFoazlik, FIRUAR, Fik. PE. RRBRKFILLES
IZEEEATY EAFESA, Lbhatig R, FKF, MANS SRS X, A
AT BB DI, A E)FEE AR LR iR K

AL FFREFERNE, HRPZAE BRI, )ﬁ%ﬁé-@@uﬁ‘
B A R RAHEFEP, ZHE 2E. NMRARIYAELE. 2) BER
BEL: R PVD. CVD #= ALD % % A SH R, 4R LI ITAR. 48RS —
TARBFRRAB A ZAGH T ARENSE., 3) AP EE: FRAMLBKY. HE
FAC/R KNP ARRAEN , KRBT AARNARY . KRBT ERBYP ) ORAE N AR
P2 FiR4&, S HRAEATE, 4) S8R &: B A SiC oML, K GaN shit
W 6/8 % RAINIEN S 20 KR EFRE. 5) FHRESE: LR FRIEZE Al/Cu #)
RANRLYE, REA LA BEEARGKENG; XFRNES REF B EINE T,
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Bk &L AT%#,

FRE AR R RRERF FRITEALSRE, SHMEE SR 4%, R
# Gartner, Z|4ki%k & BELAARXE VA 2% IMAE & 12 g F SR aTE X &=, &
B ¥R ESMAE &I a9 b K # B, 2R FF4R (Lam Research ) A%
ik AR, @i f LKA B RFMARK A FFHREEZ L. FRARIREE X,
MO ezl ik & (T b F 46%). FETAREE (CVD F &% 23%, ALD &%
12% ). #FERE (T EF 12%) Ao = Kk 543k, Loy &3 47 Lam, 32448
EOEINELE/ NRZIRLIELEE, BRABRRERAB R ZASH RGNS,
BB A SR A F T, AW LAEA B A ¥ SRR ESMERT AL &
2B,

BARRGEFIRE: H RIS ITHR I, BATLEF ) 2024-2026 55 )25 4 )
IR H A 56/73/92 124, HATTAE (B ZE 2024/7/9) st #h7%s PE 454 30/23/18
1%, AT RS mEM, %HF “EN A,

K& ool FAF X ARATAH. # o = it B R AT,

S R REIA E G, R LR S ik — kAU B

B4 U H, dhBAAETF NS 3T BT A RN 8] § AL H B K R &R
B aEINEF .

Fo8) B TR A R AR AITE, 2023 F 10 A 8 B, dhabub R Liz
P&/ B) WL i 2 T AR PR3] (dh AL HF IR 80%, AL i Fo b Ak B AR b
FH20%), AR EEEEKELS, 2L % X PECVD. LPCVD. ¥ #f=i& K,
AR FREE % f+ ALD Ao fH-F i b5 4 KR d e T ¥ 3% & X &M Ak 0k B AR it 47k
Bl 2% fb, SR S BT 4 v ik sh ey & % 6.3% PECVD. LPCVD #o% XIKEBY #P =
FKEATEE. £ F, PECVD X &ak4F ) tm s )P X it, 18300 Ehmiié; LPCVD
RGN ARG 5A EAn 4], Poly-Si AL/E 3 8 HA L A KF; & XAREBEY #0574
R T k2 KA, #—FRET RE AR

g BALE T R AR AR - | AR S — R By AR R SR8 Bk P Rk,
He R GG F ERESHPHLIAAT —HARZENK, TG LR (HhENEHK I
) 65% ) 0 I AL-FAEG A T WA R 5 E) AR ah AT (dh AR L) 80% ) T
T TOPCon & &; BB E P & RIFAT &F LI Hm, AAE f 3) AL
EIAEMALE % 8 7 b AR & = K.

mBFFIRRERARAER. AHHE. P, Bk (1) KAEREZSE: &
A EFRMIRE LK, KA. WA PR, HOLERRR R R, (2) Skt
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CA B BEN, (3) Libd42: FLT 8-12 #~TREAIIEL L. LPCVD vA % ALD
Sk (4) BRALERSNIE R & TR T 6-8 ETa ALK fhik & W K & & . BiEEE.
Yo KAX GBI IEIR G, 8-12 HTH BN EREF, bR A XLk &,

At AR A& R RAKER K. (1) BT R 8 LA R A
RN E A (2) 6 I ik p IR~ 40T, FEATL & su AR B3R,
(3) &R &: —HZ7RE X HFEAMRTHE, DI T AE, Aobsh 22 20| L
AR

BARR B BEFRE: BRIXER BN RKGE L, F oW R KM
Fa¥ FRIM K E, F =W RZRNMAR G SRR E. RINEHA
3] 2024-2026 SF)344F)iE 4 56/65/73 124, AT TAL (R E 2024/7/9 ) %t 5 PE A 7/6/5
&, R CENT RA,

REe$F: Ty FRTHH, HephTATH.

AR Q2 AEAAERRATY, &I HEHETHE

it )a&4AHEE K 30%-70%, d=dF3R4FEHK 22%-61%: 25 HE 2024
R EWSRE: Tt 2024 EFEFFI)IE4 A 4.37-572 1270, FlRIEE 30%-
70%, HFFE Q2 A& FEI)AEAFE 2.40-3.75 1070, FlHIEK 1%-58% (HRIBAE K
B, b FF)ESRAENE R 50%-70%, % Q2 )aEAA)IE 3.07-3.75 1270, Rk
29%-58%). % & LNG. # L#EMF FHG= A, wa TEFA 54, kit k.
BERE, THRAETR, A8 demiiFidy, RNAN N8 EF T340, Ml
SEMRAG . AR, L sh3g KT H 4.

ILBETFHHHEREE, FHhienBETHE: RIE GIA 435, 2023 F43K
TR ] HIAE 821 AT E A, Tt 2026 SFHiL 923 ¢ £, AT BE& =N H. T
B P BIREHE S, AAEAB AT Sk T LRI Rk, FRAAHIRE AR
FRBRFRE, F= e Zintt. ARG R, EMHAL. RRAFIEDRK: (1)
) B EERIELL SRR, RIEL. BoEE. ke, APEETKAT, CAAEE
HmA. AT, BT B RRATLREESERITMATENEA. (2) 28 /T
FERT AR L, S, AR, A RE, AR ARERTE, 5%
FRFE AR AT E. (3BT AFHRE, A5 ORI H T 5T A,
B A REEETE, BF KR, A SHELL. TOTAL. F &, #6405 KA
B E A E AR, RRRAZFEE .

BAE A 3 B AR, BRG] KEIK BAT S 2024 5 4 A3 KA 2023 F
FRA| IR 2 it R (R EA59T4S ), T8 5% . FEEHEARN AT T4 133 A
FRA| IR Z 507 1664.35 7 B%, b4 B KRS 2.22%. 4% 4 B 474 2023-2025 5
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VAER 4 F)E KT 6.7/7.4/81 1074, RAGK T RIA B T 402408 R T, JA3h B IAFRAR
M, RS KPLESES.

BATFR HRFIRK: Na) LSRRI, KA1 LN E) 2024-2026 “F )38 4)E R
M 9.5 (R4 8.4) /11.2 (J&R4A 10.1) /13.0 (/&4 11.9) 12T, HaTHA (£ ZE 2024/7/9)
F R PE 4 14/12/10 48, 4 “EN” iF4A,

R T W HUE e, BATEH & Bk, LR EFHRE . oA~ Ak B 2k 3

TAEPMATE: TAEIREHLTHRRE, BEFEFnddeshhtist

W Z) FBAEE R AR R, RHIBJAER 0-1 KA 2023 F 0l kA Wik
RR#. WARME TR, G TR/ D AR X%, &bt f2ie kg KR
B, KE RS RS EBAFATEAIAT G RRL AR R, (1) EBH: 2022-2023 4
F B FHBE T AT 1%R I £ 3.5%,2024 4 5 F w.3) LB T4 1250 &,
BEBERA 12.7%, FI+103pct, REhbtfEimik, B R EENALK LT 2023 F&,
FRBAAE Z R LIE K 67%. A ARG ZH LB 2024 55 AL F 545 500 6. he
#2100 &, k3 k& K AT AL E )T HIAL RIS K, (2) 4248 2024 5F 6 A
oy E—F IR ZEAE BRI TR WIHITEANI T 20 SALHTMEITE, AFEE
B = Se i B W, S T 35 BAF T e KA.

EH LIS HE R K, FARARBETRRLERI: LATLR TR EF)
TR 1%, ZMNPIBEARRBOF FRNILER G QST FA LKE] 30%04 L.
AEEAA B, 2003 FREIIAEL 195 76, BARGUAHELT] 30%HH &
F392) 6 7 & A RBHMATENTE K, 2024 F 1-5 A KE GHRATENH ELL 40 6,
TR SR, ST AT DA SRR A SRR A TR SRS R L)
e ANG . BIHERE, BHRNREE D ZANESHRETE 50%, FHERETE.
A, BAT TARAMAL 494200 FIAE TR B AL 3) R AR A Z) M 42 & 21k g
HEhE, ML, AR TN, KB A 7 K TRk . &N
FIBF B Stk SRR RBE, BEH TRIAR RAK KM T, 2o R
J& Fr i R S AL AR AR 09 KA

B = ouf Al B A AR, AR EHMBRREAZATERLE: S HLHALLF
45 Fa AN DA ZIERATT AL I, FARQ I AT BARF R PEEZ, mABA 4N
& bge 80 R BT F IR T A RAUL R AR AR L £ B T KGR,
BAVAA B = SR 2 A ANEEAR, AR ESHRAL A BB R Z N —2e) T L
£, BARRE, BF S AR RIER T @: ORI R A B = 5o hf 64 2k
HATRE: TAEIMAT L L& — T 69 5 on Bk, LI RBKE TG hif EA — & suhf 56
W, PETHELA LSRR E. RALG BT bdk, KE LTI ELK
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T LA, QUL RAS T GRS G K4 RANAESF i, w3
7= St KA R & T TRIRE SRR, + B S 2 Ay AR
PR ERSHE B iR T R AR, RIGHHR/E T3 R L.

BRI KYRA CHA LA LRI ENT SR F s B3, LAlL3)
= B AR R4 ZIRA, AF O ERRIAF R ELEEN, #5 [=
—F LRI I BREAT I T [z m Y Daraik A ), #icki: LLER
) |

REeR7: BN ENZFED, ThFEF&HME, BIRT §HE%;, aabBE KR
HEARBIRH.,

[REAE] RERSE: R BRELZTES L, BEHFRIMEERITHE

MR K, BRAB R LS BBIRATLITH F KRB RLM]R: FEFHL
B 2002 FIF46 5 RACIGAE L it b, BATCRKALHICIHEELAE, 7N E)Lss
R AR IR ARG AZAURAIK, AT F KA K R, 2018-2023 F22 4] B AkiL
AM 37.24 12038 K 3| 71.66 1271, CAGR=14%; V34 FJEIMK 7.39 1203 K 3] 16.12
127, CAGR=17%, M KHk RiF. bk A, AL L 56044 2 TT dREWCR AL,
KA R IR S K T K, 2023 FAAEE L 5 THKT 53%49 8 lfe
66%89 EA), RAVKIMALSFTIRT 39%69 BlAe 26%89 4], FURLFTRT 4%49
A 3% A,

RIS BRTHRRES, NARET EFFE—FE: 2023 FoHREIHELT
HHAL 128 1250, TRt 2023-2030 4+ CAGR=1.4%, 3% 2N RAI. 2021 523
AIRECIEAEE T b 21%, BARH . Z 4T b EAUH Y 2% S EFe B4 4.
2023 8] S AR Wb S8l 37.9 1250, EA)E 43%, 2017-2023 41X CAGR=8%,
BAVEEA B RKEA B Fol BTG, N8 ERIGEESRER =KD, T
Hi&, FHBIRERE, EP NG, ALZERKCE ARG FREERAT AT

.

AEPR: B@EMRES, ARSI EABERI| LG F IR EAE
BREZ) B TF R, N5 B 1997 SFIHMEARL L, £ A IHHRARIR
HARAIZE =+, 2022 F20 3] 8 A R AAUREG R 3TIMEE ZIEIK 1.46 1270, 2023 4F
B LI K 111.76% E 3.08 10T, A WIRFHIAR AR T 69 3 3% = o, B F 1 1K,
o) B AR A AR TT K B SRR AR, FREARS R AMCAS 6 B B RH E s A
GHEIREG.

ABRIM: TERABIE N EELERHMF, LFRTREIBHET: N8 KMt
Ptk b G TR AR BAE I 235 4 7, B @R AAEHLE R d, iR &R A ARG &
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2017-2023 £/ 8] KA R4 b S B YK 2,77 e a3e ¥ & 27.7 1274, CAGR=47%, A8
BB 14%49 CAGR. 28] f2 KA B3 AU A B05% 69 m T, BRR S4mse /), AR
SURAHE R A ATIR 0G5 B VA B R 8, KR4, B 2B LS Y.

BAFRERFPR: BT IEN T ZRFAEL TR, RARIE R B
BRMBPRE, RS ImiEKET, TG 2024-2026 4 )34 FE 5 B A
19.03/21.66/24.44 1250, LAETAM (AR E 2024/7/3) 3t R 3h 4 PE 5314 16/14/12 4%, &
KBELT “FEN” TP,

REEART: 86T 4 = AATH . R KM RETAH . HURE R RATH.

[=—F L] Xopid: LIHITEAERMBATH KA, 23R4k, wHLBIHER
ERAK

BEEMNELHNELENE, ©HIBBIERKHM THBHFETRRH: N5 GEEANL
FAMR L B K EAGE , 2021 ST 46 K F) 0L = AR, 2 m A it TA2 & 4 32 IRAL.
KB RENF Fpdgheitf2, Na) wak=n&kF g . Failidise, 2022-2023
8] R F IR F T SN 27+H/31.5 4870, RAFAL R I K, 2023 £ =5, A
A wEhtE . W HEE. AR IN, BHRFHET SR EFLE—, 03~
SEE AL R, s, A8 AL R FIEBIABAIRIF E KRR, 2024 5 6 A8 £
T2 A E I T G P A B HITAEA SY215E FIRAF 20 6 5 AHTEITE, 47ENF)
AWM ST G BIFH R, BAVAA YN T IHIRRER S, RAZFTIRCAHR S
W, B A ANIE BOR BB R, AR sk &4k, BB T 35 F R ish £,
PR EEAK, WEITEAIE T B, IBRIE B SRR S, AR
&REAEL Z, RAVIAAAE) BN B FITENT ) CEBF LMY, ~ExEERez
# TR TR AL, S5 L R 4RI,

WS TRV T HRE S B, HARARBE THRLEAH: 2023 F2 IR TAZHAK
BAE T 1%, BMFIBRR BB FI Ao ARG Wbk d E A FAZ] 30%0
L. DARIEAA B, 2023 FREITEILEEY 195 TS5, HARKRBIHNEKXET] 30%H5HF
WHREHLY 6 T E R HIERIE K, 2024 F 1-5 A K E R IHILITEAL T RE 40
&, WHER ., LA TV B IR RIS B A T D EBIRF K
WH) SRS . B E, G AREES) R GRS A RABAT 50%, BhAEIRAL
FE. Ak, LA TRIBAL %S FRE TR S50 2 AR RIEREE DA mIR S
ARG RE T BAE SN o, AR T A B, KAUBLR ) o & % A3k,
o8] 2 B R AR AENGR IR & 694k, RATFI BTN 8) A 2 R T R AR SR HARIT,
5 7| AR b, B4k TAZHUAR KR A

v, 2FHAFRBE A ARES, B HTEBEZGLKREK: 2023 F035) iFIN
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BN & HLE B 60%, IR A NG FiF Bl e E2INF. % KHL 248, 2023 F225)
AIR TR & F A 4.2%, 2IRRKFTHEI AT 50 F 0 A 16.8%/10.4%,
AR IR KA BARRA Z . L HERIEIMAKRDHFNZIAT AR R, HARA
AT ERE LT, BAVAA NS A LG4 MnSEE, RE ARG LB
REDFH T ERE, BELHRAK.

B AR HHRFIRR: B A AT 57 7 Bdrir, AR, w3k, &aei
Reg Bt = —F T, BF AN KA KME, BATLEFAE) 2024-2026 )38 5412
Fm A 63/85/113 1270, LATHAL (& E 2024/7/3 ) *F & PE A 21/16/12 4%, 4hiF “EN”
LR

R AT B ks, AT Fd b, BRY 5B, S E R RER AR

A

0%,

AT KBAHLE, XEZEAFHAN T DM~ bk

BE IR, MAATLXAHTE: SHEH —+FU LKA, —FFE =54
K& R ARy R, S BAEA A 4k 4 B B Eh . RS AS AR B B 3
2021 4, FEAGITEZMFIT, VMBI ST AL, K3 HEE 2028 F. &
FIoT A AOAT AT JE B 2 EAT IR, F R AAG 852 20 5 Aid b AAHEE R h A0SR B) 7y, A
R BIIAA 2L E 2030 5 (1) FRAM: AIRAPA “HH#L” Ikl 1Tdkif §
FARKE . BZE 2023 4 12 A, SHRAAF AL (KR EFEELE 5000 A T4
DNRLFEAE) TR 13.7 4, A 2009 SFoAk ey SAA. ARBRAVEBR L, XF EF G
FH, 2030 FAINF RARAGE AR ZE, 2021 FELSFEITRLEMRE, £E
MERL S, miaihit. SRR 2K, RN, FREES %, ALE LPH
AL RO KA OB AR AR, (2) el 5 E—4b B didark, A4b R Bipkamiiii
235, Hehdfplkfid BAEAR MRS, daxF B S RN, TR KRR, B
PR IKRENZHEFREHR, Kb LATRPFLE R EK,

HNKEITE AT YL AALL: RE AR L5 IR £ 4R
F—. R EeLit, 2023 FIBLEAITE LY 64%, FHITE LY 51%, RATEE
2 51%. AREML A T4, HAR AHNFER ZL, G TRB 5 LETEE. &
AL RAFIL RS B A48 b HEARR AL, AR BT HR AT H, BAZAA
BT LA HEE 2028 . A 2021 SFALAL) T 538, BN 2023 SFALF 44,
HBAVADZEAS L B A Z B FLET K (1) AT RN, IR, SFEE
ITHRHRLIALE, Kb EATIAA R K B 2021 46 Lk, 12F B4R F AR &4
7. 2022 EXFMM 4@ %, RIARTILEFWE T, TERARE A A PTEE.
AR GAEEITE L EFERIT, X — LR ESREROMAR, (2) GEARFER
B2 R Z, FETEMA.
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HIXRE T BEEIE . TR B Z R 8: AsA0 7 bdk f T a5 h KAH,
B A AR IR A A % AT L A EAT: (1) 24k AR KOELE A
Wz —, EANEASF a4k . BE R Ak For R AR, 2016 o E) EA A E N4adE T 9
WS H Z L 65%Fn T8%, FRAIRE T AFRAE RO KA hskegi ik, 2HAKMAL
AR, AN ZBATLF A AT, (2) R 2RI LF Lk, & mB 2 FRE.
B, R, AR, =R, BAPRFT KA, CEAREEABA. LT, BIF
AT RS LRI AR T RO E N ARG+ RF BB ER T L EHM, LNG. H T
AOF TG RIEA, NG L FHikigk, (3) FTESH: FEAMAMAERERYE AR
NABAESNEE K. DA ZARARAA SR, REZ AT HG L, BTN 3
) R ANHAET AT 400, B Gn BRI K.

BHEB 1) O HEEIBERSEREG T EER, EO L EMALL T B A
Ao, FEEL; 2) RIMFHIRIEA T B4, ARIEN, EBNEEZTEFH .

R4 T BAAN AR R LR RS ATk 55 e B 55

[hp ] FERE: RECBAAARE, BRU&LSHLE) AT BHTIER

HARBMAERL, BFRL&IEREF BITAEAL: 28] R T 1958 5, MAEBIAL R
FALEAT A I kM, 2000 S5 /5208 6y B = sudn i, & A BT/, AR EH.
TAAREG = o oAl X R0, 2022-2023 FAT A FATHE] 8] 84T % o0 R & FR1LIB &,
AR Byt 3 AR LA A EHAREF AT AR, ST KBy KA E, st ERT
ATRIHR, 2023 SFESMRON & IR ] 42%. R E 2023 K, A8 AR E A REMT b
FH—. ARHEHEGE R IAZIIA K 4k, 2023 28] BN 44 A 275.2 /8.7
1270, F)H+3.9%/ +44.9%; 2015-2023 5 CAGR % 20.1%/59.2%. J& B FRfb R A Az
JE e RIGH B T, 8 A T3 AR PNIE % . 2024Q1 5] BAfE A it —
&, BE AR HENH ) 22.8%/6.5%, 4 51+4.0/2.3pct.

AR ERBME LR, HBBNEERELLY K. N3 AHAB A LB FHIAL
3K, SR EEBIAATEAR KD B QORBH: KB T LR G7 2 MK
J v A, R, Bu s, TAEREEE. K& EY, ARsEEIUERERIK, R
B E BRI B PETR . AR HRAK. ZFHE, §HAL+RAMKIES WEE A
Bk AR B, 2024M4 B A R EBMAF 940 &, HEFE 18%, FlH+l4pet,
TR A E N S EERPIAE] 80%, NEA AEBIAE, it 50 ZFHREFR
R, 2023 FE BT & FABIE 20%, BEATLE —. BLaE) wEh B BT, 2023
FHET & FE 30%+, NEAEARETLERA ZASZ 2T LS ERRI;A. O
FEA 2022 FoNE) ATHEMBATRE T F, fIF TSN, RIRREGS, ATLTHH
) RAE A NERATE AL, FRT & FE RS, 2023 FNE) IBEALT EF 1%,
FlHL4RF 3-dpet. BZ AR, 28] AACBIAIRE) RERH TR EAIEE . RATAAHE
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w9 F S &R ALY, HFE A _ BT R k.

BEKBRAZERE, BAREAKTHRRAGLETEA: 2022 5038 TAGRK
FRIEAR LT, BT RSG G LRI A AT 5 K Z 6. AARFEL . %
B TARMNE, o FE KM@ ORBMA: HE 974 4 5% BASHF FHRAA
R, ks EHIEHELEZERE, BIFH 2024-2026 42238 ROE NM&TF 6.0%. 6.5%F
7.0%, BRI EEES, QT4 30 TR F L) K. B3IHZhey k. “=4¢”
AR . FERHR B R B T FABRAKE L) BF KAIZRALE I 8804%; FEAM
B BA BRI E BRI T E A FIRBRELSH L) 2@~ e /e R =
ReRtay K, KA AHRRAR D THARER, BoxHFHR—FHIE,

BARR EHZFRE: &) HE A LB FAMAER, BEE TALE R, odR
Y AEAZ . RATTUM N E) 2024-2026 )3 F %A 1845 4 14.6/19.4/27.3 14, LHTHIE
(A2 2024/6/10) 3+ 2024 5--2026 4 PE 4514 15/11/8 4%, HRBEZLT “EN”
TR,

KRz BATLE RDERETRAY ., Tk F 5B HiERETR.

TEKE: KEA/EETADR, BUXETAGLGTLLL

B RS REFHRIL, ERAHNBALZENFHA: (1) FEEARA L
8, ANEAFRAERTRI. 2023 FF 2L AL R LR, EEMB T2 ANF
ST M, 2024 S R R E K E K BURAL, ABG AR FENE. 2024 54 A
HEHE 0 BAE 5126 10E A, FIIEK 44%, o, #HogLIEEIE, RBER
SR B R AR R E , ANEAE KA BB R, £EM T E. B o YN TR E I,
(2) 2T HEM, FEMAETWHERAESR, RANTE B O AAKEG T A=
S, NEREAHE. BHFERBATEERT, BFEGQREFIZHTE, B42MEK
T, BueREMRIAFAEE MK, REAE R, (3) LBEFHARPCLEET, FA
TR, LHEEHFRRXEMRETT LA, MEREBRERABAER TR, A
RBRAESARERFAHRAIEE R, BRI ERMAAUE VT 2E] Linerlytica $435,
2024 45 5 AR mCE O 89 €A 3] 200 AR, A2 A RAEFFEAE AR AAse 0
. REMBESATARBEAYT, Fidng 22Nt

AR FRAL, AR TH R AERA 255 EEHPREAEZ
B\ AR G RAT M rmse K, P A2 & R AR R ARG 50%. (1) ARAEH
K EEHAE, 2024 F 4 AFEEEAE O FHENE 3279 UL, FEK 37.3%,
AP 2024 5 1 A3EK 18.6%. (2) ARIEMZ AN, B AIIAE (£FHH LM
) W5 2024 S 4 A 3906 ST/, IRLIEAK 2.3%, AHEL 2024 F 1 A EAK 7.0%. &
MM RHMALE FHALH T, AR A, EEMABRH AR 2 —F5 5.
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SOOCHOW SECURITIES

B EBEE AR, BELAHEAELELEA: BiRah SeRB+4E0A 858
AR, HANEKATFLERNH, HEHARE BER. 2FXA5FHYE,
BAAHRIL, (1) BT 1558 T Lo b REARG LR BE E5EH L 4th A
Frar R AGAERO , i b b AT R AR KPR, 2014-2021 T &2 40%, #FobA,
IR R ERHrdE @) i, A& K8 FTAF LA A FF, 238 FPSO 5 if T4
W5 FH ALK, (2) B LAFFEEE: 20 %509 A HRAME A, Clarkson
5P 4 B RIHOAIT 2014 FRARIT G, NAHAE 14 BT S 5 BFELEHFT
& (2 AL ). 6 EAEFTE (3L ), 3 BEAFETFS (2 b)), 44F4
HRERREYT, N FMAFEBEALRPMY, B4 FE56RAENRRA;A, L
SRS A K,

BARR BRI ER: LA THERDE, 2024 SFA4NE) L5 H DHLERE, KA
Y Fe N3] 2024-2026 “F)2EEF) A TN A 24.7/32.9/47 54070, B FT A A E 2024/6/9 )
3t PE A 20/15/11 4%, “h3F “EN” P4,

KR T ZMRFES) . WEHOE NS, R sh5F

EBAATI: WEBRARL, TI0E5rTHEaTH

EBA WA SRR R RE. ERAE AR TR LR,
BN R R AR R AL SR A IR AL AL IR Sh A B An SRAT W B A e BT 4k 2 44 9P
B, B ERRE THAI A AR LA 2 A, KA EALE A A2 5F BT S AR 7= o
TR G, HRAEEZF R R, 2022 SFE AEBEALT B E A 260 12T,
2017-2022 % CAGR # 3.79%. 2020 4 3KEBAMALS 994 12, 2028 FFit A IRIAL
i£3] 1414 1270, CAGR # 4.5%. EBAATL FH#HLA 72, QiEd AR B, AE.
Rl SRR,

ATz $#%E: KA GEFHHAR, BN “—RSEB BHRE., 2REDITL
ST A AN, LB R RARFARERL A A % —HEFN, Z¥r &8 T3, vA
HRER. FZEARKGE REZBILKX A S N, FLaFmTHhemak, 5
AEARS F L BREFIKRT . BRSTLRA, B EZ EBRNAI T A
HEE, TZFMSERRME D, BRE D R BRAGFZRMNILEK, MKA S
M R R TR AU AL AR, BB IR AR R T 5 AR TR mATRARLTE &
s, BAZERE, BNVADEIEREF B MATREEER, —F8FRHZ
RTABAEEBBNE—E, kb boiE R E R T B E, RRERE T @A
FAakAs; H—7 @, ERNGZRTHERET, TIRRTER, Kb Fza
A, EBAE F @A TFATEIAL.

BN BN G B AT 30%-40%, AIFE A LR FISEK B it b5 5%
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T, BRI GEREXEAA, £ 24 1) BEKEEREAT R, SMEARKRIR LB
SEmT Y, B ke hiEFRES A, 2) B A ZEIA LA LS LA F ST
B Ak g, Aokddkieig A8 R 3) s TR EAT HE RIEA, o
FEAE IR BAKAR Y 5 F SRR, BRLBRMIL&RSLY. BATEF
AL E Rk 5 O A B, AR E = bk 4b45, BLE 2 BAE S G BN .
B EFT b EBAKA T HIER, BIMYPAR D kRSt RIE, BIMHAMILEL
20-30%4& A 2] 50%.

BRI BHF (FFE] B E280E%, BRI BRkiERK;, 2ilkz [E
FER] AFEBHL L, EHEIAR S0 F. [ARNR])Y 28 ERZE, B8
Be AR A .

KR ERIATL T AETRATS. ZRIEINERTATH. RN L
K R

4. A7 & & FH

HRE: AZEFH. SH. S%BENR. T LEUBEAFARAIE LRI L
kAL RUHT e

MEAL 8 A 6 B, B4RERERL (ETFHEFRALRUER I IFE
JLY, 3 FRAIFEARF R | Q| IRAIK . BALA L E 7 A 603 = Sk, Tk
Fols A FIHRIVARR L R E 6 (£) K& BB BRRKME, AR (F
S WA AN IRRIMES B T RR, ERBALZFHEILT, TRASARAER
W7 AR, HaA LG RMFIF XL . BE (£) £&. BRAMA. AR
RIAA G RMFEDAT, XFRIADKIEAAAE, BPALRH AT &R E. 4R ks
2R, PROVAFREENAMIFFIFMA, ELEFA. SH. SBEHUR. Tk
BAL AR ETREFHBERNFE LR, Ao LET RLLRWERGEHFAER,
B AR AT

R MERAL

IRV A7 AL LEIKE RAFEEBILA, BAMTLEG

8ASH, AFIFANEEZRARAET (LF AR &/RIEE L0 3HREIL
BN BT R 3) TRIMRE RAFE, BE N, 4R, ) HeeF S A7,
HANT B RAFEIR R A, Fhnik i 3) TRIURT HILEAR. 15 TIRIPER . 03L&,
EIMRET (EFHIM &R EE A 48 REITEI) B RAFAE, FAEHR AT kL

22 /27

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R



) %%
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A 63k 7 R ) TAEIMKE FAFE, XEAFEGEA, AT LER LR ETE
HEAREZR, %—ETHEARNA, 37187 b R R Efadk b, B4 A% &L
T Al ] 25 th G — B9 SR ARARIE Ao MRALSE, Anik ) TARAUK T 10042, h TAZHUK,
AT E & 4R SRR AR 2 3%

Rk RIEANKT

5. /&) FE g

18 5 RE(601100.SH): X FAFIANE) LA K REH A%

2024 5+ 8 A 8 H, e &/ER A A AREHT L AR 2024 F8 A 5 B 15 & 30
A, 84 K35 HENGLI DE MEXICO,S.A.DEC.V. (VA F E#le s E28H4) &
B BRAEBFKRER., Z FEHMAThRIFELIET, HSRRIHR.

FULAG, N8 LB ETE, ik RESERRAR, oAb bbb
BRIV EIIG RKKIE I, B LI GARTTRNE LR S AT, 48X KIE RV
HHIFRAA R, BT HE, ARKREFMART S RMET L A8, LRREA i
—FifE.

ARFBUREBRARG T, FHINGIHT Shei5 KA RS FE— AL,
BLARW IR K SLEAEAZ 5246 . 36 107 ELahAR % TAZ SR AR, A8 B F sRkIzik
AT L., ARFHTRAFREG T L) 2R HEA ATER, BAT, A8 ER
M54 T AERE G ST HEFEERIFABRE, it R TA8 BFEFRE
Falf 51647 £ F KFA.

BENELZA B, o8] BHEAT B s £ F 2 EWHILER . A8 4 ) Bt oA8 X3k
Mt EHRATAS, 2BARHRATRT LB I, %E52HE 5% EXTAE,
RT M Aikat e 5 B3 T 3 B 2k fe = S miL = %A,

B4 % (688059.SH): % FAKTAGBARXSHAEETMEFIA F LR
R B BB FA0RAER S e B R A

2024 48 A 5 B, A BF R A ANEARNG FETT (KT ELAKTFAE
BB FANKR SN E), REANGRKZATTFAE, FAIF R TF NS E
o ERIR LR, AHIEdtn s RELEKBIR], RANE) FRREATH A E,
Bt —FHE AR 8] 89 456 FF N AT H LTy, 28] DA T T 8] 4 bt37 4
K FH IR, MM T ATIEZ I EA T LI K X R G MR A M3 F A = R IIR R
B (ATFEAA “REA”). REEZRE, BIFLEZ 1,000 vb 3 Haeett =48, st—%
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TENE) g SRR, 2R B TR S Y 3.60 1050, AT B E IR
TAhE, FERRAOATEFAFRE, A8 FARIER B R ILAE BN

(% RB: A LNEHR A F Wind %)

6. F.E&AHERIF

B1: 7 A4l PMI b 49.4%, T 0.1pct B2: 2024 % 6 A FE L Bl Z TS LT TR R R H+9.50%
e PMI { %) e (] A AR AT AL AL A1 1R R (%0
55 120%
0 100% |-
80% |
45 r 60% |
a0 b 40% |
20% M
35 0% --—-“h—ﬂ-l-——p"-\- L L |
30 : . s . 20% V

o1 o Al o ! -40% -
1\)\6' 10\?" N 1 ,LQ";,'IJ 10'15”

2014/06 2016/06 2018/06 2020/06 2022/06 2024/06
HERR: BRI R, RRIEFFTT HERR: BRI R, RAIEFFTAT
B3 6 ALUMEEESIFE, R+LT% B4: 6 AHRRAELE 857 T4, FlHk+28.8% (H4i: 4)
2016 2017 — 2018
FEEAEMUME (FE) —lk — 2019 2020 e— 2021
— 2022 — 2023 2024
18 r 1 100%
| 1,000,000
900,000 -
1 69% 800,000 r
1 40% 700,000
1 2o 600,000 -
8 | 500,000 r
6 o 400,000
A 4 20% 300,000
)| | o 200,000
100000 | S r——
0 Rt UV D i i i 0%, 0 | &= .
2016-01,02  2017/05 2018/08 2019/11 2021/03 2022/06 2023/10

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A

HIERR: Wind, RRIEFARTAT (FF 12 A &% HIERR: RIELD, RRIEFFRTAT
A RIHE, KA AH S AE)

24 / 27

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R



AT Ak 3R IF B 4R

B5: 7 AEME A4 E 0.6 5 5, H+22%( #45:4 )

) Gtk

SOOCHOW SECURITIES

B6: 2024 5 7 A JAEMIF T 88.4h, FH-0.3% (#4x: JNEF)

2016 2017 2018
100000 | 2019 =200 2021
80000 | 2022 2023 2024
60,000 -
40,000 | l{\/
20,000 + ,l e <
0 | | N Tr—— I | )

— g LT (h)

L L L L L L
2018/07 2019/07 2020/07 2021/07 2022/07 2023/07 2024/07

BHERR: TRIMD R, RIIEFFTAT

B7: 2024 4 6 Az HLEEMNE 42.8GWh,F Ik
+30.2% (34x: MWh)

$ 3R B Komatsu BN, &R ZIEAFIAT

B8: 2024 5 6 A 2 F T4 E B 499.8 10 £, FH+18.3% (%
i HMeEA. %)

2017 2018 2019 2020
2021 2022 2023 2024

60,000 r
50,000 r
40,000 r
30,000 r
20,000 r

10,000 r

0 LS L L L L L L L
1A 2A 3A 4A 5A 6A 7HA 8A 9A 10A11A12A

FERWET A S A —— SRR S AR

0
2015/01 2015/10 2016/07 2017/04 2018/01 2018/10 2019/07 2020/04 2021/01 2021/10 2022/07 2023/04 2024/01

HAERR: GG, KR XIEAHRHT

B9: 6 A TMBEAZEE 53088 &/&, Fb+12.4%

B R B: Wind, K RIEAFFRFT

B10: 6 A . AShHMEIAENZEH 14.6 T & ,F 1-8.8% (%
i FE)

TEMBEAFE (5) e— (5] H

60000 1 120%
50000 | 110
4 80%

40000 1 600
30000 | 4 40%
20000 [ | 0%
{ 0%

10000 1 som
0 b -40%

2016-03 2017-03 2018-03 2019-03 2020-03 2021-03 2022-03 2023-03 2024-03

2017 2018 —2019 —2020
2021 — 2022 —2023 —2024

1-2A 3A 4A sA e6A 7A 8A 9A 10A 1A 124

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

b Wik E XX B8 ST F RS

¥IERR: BR%ITE, REFEAFRI (&5 12 A%aEH Rt
14, B ArAh S AE)
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7. RERT

1. THEZRZERXRAT B

g b X AR LA B ERATIT R, WTRFETHE LT SHITRY, A
v 4 i e A b A

2. A7k B Atk sh R ) W 5 AT W B Bk B, Kb i ks W 228 BN
F I TR,

3. SEBCEEILERM: B0 A4 LFE2ERER, (LARLIEHHT, BIF
K FZ ¥k b 0 R E KR, SLINCE I SR Hl g kg b B A G ) A FA
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SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

FFAFEE T AT RE R A B S 6 £ 12 AN A AT L KA 8] B4R A ARt 2o &I
I (A KT HEEA PR 300 4540, FATHAEHEARHK, LEATHLEA L
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AREFRECH ILIE B0 454K ) , EARweT

N E) R

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

b TSR R 6 AN AARKER AT A EAT-5%Y 5% 14;

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

Fi: FWHAR 6 AR AN IRk ARXT B £-15%L .

AT TR

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
RS, 4o BARILF B 69, W R BAFEE RS, FREEMAEAAREAR,

JEARLAIRAE A HOR TR R E— B &, , o ARl ny
w wws b i © A ALK BT
Ho Tk [F X 2 fafr5 5
BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




