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FatodE )28 4 FE 5 R A 2] 47 A2 40 1270, FlH+73%A7+129%, B8 & F A Gk .
3) & E 202203 K, +—RFFHREELLERFEF 5L 3] 133 42 284 1070,
5B Bl He+69%Fa+76%, X F| A LR G .E, WIEEFITEMH, £ 85 OA T RN
FERK, MAARITEES AT, 2022Q4 F2 2023 4Tk b2k S KA AR AL, &
BEITIL, R B AT b grif 2 ARk gy, FRARIREARE ) T 455 5 2 d ok M
R G D AR —,

FRARF LR NG, AFFFRRER ZHNKmik, WA LB 128 BRI L
NAND & f . 18nm B VAT DRAM A8 Xk &t —H 4%, 5| LT 98 TR Ahikfab e
kEEEY FHiRk. BHRE, RAIAA 2022-2023 F5 FHaR K, sTAERKEN
a b GE#ras N, 2024 e R — A M, ALRAIAA A £ B 2t B 3487 Ak
B4R, Adnig ¥R 7 L E AR, A% 2018 F0 ok B ¥ FRK &KLt S
1) £ L EHAEF &, ALFFREES L ZIiR Rk, T ARIVAAAZZILT 4
&3 R, AV 2022 SFAEEFA. RNAHL. B E EiE. EHAEE LB F 4
2017 3K 87, 15, 10, 842, 2) ARAKE®E, FoH A, Fmna) FolkE 14nm &
VAT iE4%, 128L3DNAND. 19/17 nm DRAM 52t ¥t 42403k O A&, B2 Rk,
FELZEI 0-1 RAeyhah b, 2024 FZ 5 AL FFIRIEEDILE 14nm A T iZ4H,
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LRI 2 REIUESS

128L 3D NAND. DRAM 4732 % =T A 52 JL R AL R A, A ELZHA Eom LAY A 2
A HBI AR TRER S BREAR IR,

R BIRA, AL FFREESLAEFITEAL, 2022-2023 F gty
Zik¥EK. FRIKRA, AFHRAATEZHRitA2mik, 20242025 FF KR4t
SRR, MR AN b LB IK AR S A, & RIS (R AHLL [E4FHL].
Lz AH-U) SR ) [EEFH]) [ ) [emad ) [2&£ L&) [4&
] [7 ki) [RBRAL EikiE DEndF

R T FFHRATLERRETL. K& E itz RARIF.

MHEATE: “KEEH” HRBFECAE, FLENRTLZ TS

AERATE: sthli b X REEREZLEX TR, WRBMREH “TLHFN”, A
FMBHNE, B IBERBRGILKRER. WRFLGERXET, HEZE K4
W KRR T ERFRRAKTOEZIRE. FHALBBRINESS “KREEE”, &
JZERTFREMAR. B AR BB ERF SGHEATL, R AT L FHTEE
T EERRE TR LE—F R, AER AL REEE L. B A A
AR AL SEAM T IRARE AR L FF, Sk O URIAT S A0 Bz E 32, &
) 4 b A 47 A2 Bk, R A R AL 34

MRATIE % BN Z A KB A B SH YRR, 1) WRTLFRE LS4 L FA
& &A8 K x| b B B HURAT AL 38 4L, "TvA K LI Bk A 4 5 4138 b B 294e 4.
2)FARAT LM Z HRH i K 2018 -7 £ H /e, B A A LT FRE I %;
MAURVE Al Ak f £ 9T 48 B0 — 3K, KREBHFUNEE &, KAEERR 2017 F
ELHTXBAERN 6 ARKEE, RINERHZH—FN, PURFEEIRME I E 3%
E.

BORAEE &, BXENRTLETAA, 2022 £ FFF00k, B R FART
A B 6 EAN S R RIT, PR 6 — AP BOREATIRE. 1) AFLEFRBR: OF
HAUR ETF RAILEAT: APASEHA, Fela ) R b 9IRS LR A% A Fem TR A
QAT H £ FHPRIIT Z S E IFATEEXLA, Foh HE FRILLZL T ). 2)
FlRLHRFHR, TLFNRAHEZH: OSHF AN E 202204 W B L& F AR
Foo MEGER. A E A FAHERAO R A N, SIEARALLE 202204 W E 693X &
F A AERAT FAT 100%403t Fo iR, QA RARATIE 5 2000 ACVA L 6918 & & 37 88 £ IR
B, FRIBFEaMM, 6]k bk 6938 & B A B R AL E R,

BARE, WA ABRZFEE 3R, BMNEREZLEAEZEL, #IhAkk
BRELHRFAL. BHEVRFTLLEAE LS, $I L THARLRGTRT, &
WEEXENRTLETAE.
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SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

FFE: FheA [Fgsaz) [eea) [BEFA)L DR L) [ami
#2) #ikiE [4a8A ).

KRBT ATLFARETAL . KB, BUR I R ATH.

FFHREERIM: LR FFRRERATINE Z10, HHAEERKBRE

% NI F ARG R K, B SRRk, R R
Mk F AR S, 2022Q3 £ EF A FMN 415104, FlHIEK 82%, V3HE4A]
i 0.63 1270, Rl K 63%. 7 E AN 7.66 1270, FIHIEK 32%, V3844118 1.19
1L, RRIZK 126%. & EEHRM4EF R EREE TR4E, HuRasE g
TR 0%, %HFFHRRERRAME F, Hkrkmatig. €585 TOHK
B FHERAM. EWAE. AN, BREERALA,

KRB ATLFARETL . K304 E SR AT,

MBAATE: +EHRITEPR “NBAL FHFE, AHFATAETTTMEAL
e

TLHRITPL MBA+MTHFE, ©FEXENBAATLL LK.

202341 A 19 B, ITAZ3E 17 HITIRAPER CABA+L" MAATE LI ED,
R3] 2025 F, HEWHE AL ELE 2020 FEINHE, BREMNBA. HFAHMBALTL
LR R B Fa T B E Rt

FlOT AR F ERAEZFEEARASRE 10 KA T EAR, =EZRHK 100 Frid
AR AR AR B TE, BT 200 ANvA L EAESIEAKE . 013 AEX
Fo 2 N RACRIAL AR B 335, AT —H “ABAL” LR AFAFA AL, ik —Ht
B FIAREE o oS Ao X BRI o8, A AL AFME AT LK

ARITDFTE “HEOKK”, REL LIFH&IRFMEAF S AR

HERFiLRH S IBAATLHE, ATHFEERE LK, RE T L&FHF
&I AT AL % AR,

BhkA, TETRAZMZRIUNMEALR L, FHAL, ABEREKRFH LR
A B RER SR TR, B BREFARGERIEA, AT, At
HHF AR RS ABAASE RN A RARE S

AR REEEET, WEBRATEZHELDE:
2023 £ 1 A 17 HERAHHE A AT EHIE, 2022 FLAEATRY 85 FA, EX
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oLVOLHOW SECURITI

5 i

HAAD KRR, FHHAERRTSHAATRY, A IRAL;, FHEliEs >k
B ALK, DLRBA” HmA K PTA,

AR4E IFR 448, 2020 FE A T AEAREA 255 E/F A, Rikix “DEAL 4T
IR TFUM, 2025 F L UHRBAREIL 510 §/FA, BRATEHKAET, NEAITL
WMBALE AR B2 21, BIEFAD G T F TFTHIEAIZLRTIAL.

BRBB ZOEFBIRP A (G0 ]. Z30C8E [BIR4E5] TEIEA
AT BRI ) DDNHEARY (AR EHAEELE ), M I EMBALTENLIE
[FlFa), wRABAFRTEZNXE [MeER] [FE2AHHE]L

REeRT: FlE b FAERATH, SRR FRATN, BORRF AT
BARH.

#dikg: LA, Pak. Pok. TRALHEVEE, 2REARLRTLEL
FFRKEEH

ERIASRCRE, MBS TRES, REFBAHHBRATLS S, F
R KL . Bz TE ., RBIBERSF, Badhb et s, 184410
&, RAFEIBEE LA PARE. (1) RENL: FaEFaiHRETERL,. FEE
WMk A E G 5 AR SE %, FFRITIE STHE. T AR 95 RRIRG3E.
(2) B ER: PALEAMAT . R MG. RBFHMHHSEE LB GLER, &
3% SUV. #i%. MPV AT A 54404,

#UEXFKIAT, $RRARERTILBRL. (1) BarH SRR T RFAT, L
LEBAEABNZF DR, BBITLEH S FNY, AR, THAREGA
ET B, ATRIARAREGS A0 F, B RS R ARE R AR L
IR ARKG R BIEERHE, (2) bk LAERA SH4ER R A H b SR
Byl %, RO AE Bl B B AR REMY, FIh bRk bR A, B At
HAF 5 T RE Lk SRS eAT AT R % —, Anikid 4 S,

B AT RRE AT, AR EFHRAEZTS. RRIAS AT L AL SR KM,
FAFRI 2025 HF1EX DR T HAR 16000 A, bR 3EE S AL 400 12T, 3
N BEAR A e, 1 KR &7 IR BB sb R &HiE . BRI 542 T A4 T
EZREFS, TEEA. hEH. TRERFARS, EREPANLERELL
W, oz THEATL 0-1 LE.

FHEB EEH DBl Zs (o) [EaAY L AR [#
X&ae [ Eia2ATY (R ET) [MaEA3 ] (REF) [F k45 ]

RFedea: BRI H S AT,
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47 SB35 A 4R, [7) IR2E S5

Hoikg: ZFERLGHY, XEELRERTATERNIS A Gk RAURY &
AR T B Ak A R

RFH LG ST, LRSI FEZHHE: A5 2022 AT =ZFE FIE L
A 100.0 1270, FlH+68.1%; EI)IEEF)IE 1671070, FlH+65.9%; SI4ndE)a44
F1i8 16.2 1270, B H+66.2%. Q3 #ZF LI 45.51C7L, FlH+69.8%, HRH+80.4%;
K )AEAEFE 8.5 10, FIH+69.7%, FRH+83.0%.

AT FHE 2022 37 = F B FIEI 2771270, FI+57%, 13844)E 3.8 12T, F
P+60%. Q3 £EZTIX 8.1 147U, FIk+18%, IRH-30%, Ja&4F)18 1.4 1274, Rk
+24%, FH-6.2%, EEZEFHAXSMAFINLA T TR, EFRD TR
4000 77 7T, BBy ZATIE F B v s 64 )33 A1 E A 1.8127T, F He+38%, IR HL-10%.

AT 2022 W ZFE FIEI 29.4 1270, FIH+77.1%; Ja844)8 2.8 1274, F
b+80.7%; 4o 4F V3 4 F)iH 2.7 1270, Bl Bb+75.0%. Q3 £ E 20K 11.9 1470, F F6+95.2%,
R4+26.9%; VFEAF)IE 1.1 1270, Fl+96.9%, IRH+26.6%; 4=3F)ad4%40E 1.112
G, BlI+106.2%, EHREE+42.2%.

EERETLRFERKRE, HETHETLREUHLRLESE. RNATATLMBE A
THA): Ohskahh bkt A =4 A, BRI D e H98 F, 7 E kb
AR A RS P A 1300GWh; @2022 % KA EX—AiEsM i o) XK AR &
QB = kKR EH %A 185%, BHRIBRAEINTY, Kttt —F L2 KRAGAAHEA X
HIEXEHEELRESE ), MAEEVLRERHPRBATENA R, AN Zia TN EE
AR E A RS A KPAEY =, @B KR &R 2T B A6 AR, WAL 2 I
4215 5T 3 M b AR L 64 IRAGHU T X, b4k B ARIE T A AR H IR OALELA+PACK
XA HFEELTHKI S5, ORKREERNTY XA S BERNFELE LEF,
DAL XS AERATHARER, REF N0 A FAREMN. HEL: TP EEEE
BB — RS, RO W& T T RKET R ERIERG0, 4680 wLIPKI B2

L R EERRE.

R T: THY ALY, R&RARAEREE

Rk AENERAFBALERETFFRNLETIE

TR THFERLENER ZX@KE, BAFE I 2023 FEMT R, HAHR
ARKANTHEERR, AN LAAKEELRETAR, 2FKALEHE, RLA
BRAFERREZES A . 2022 F LFFKE R EANE %A KT KR, 2022 F
1-5 A4 R Fo SR 3738 FAU 7] 10.82 A2 23.71GW, B Ho+39%F2+139%. 5 —HLK
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RS 2 REIUESS

SR AIILK] Z 4 97.05GW, 2022 4 5 A eFF Lit/umk, kA, MEH AL
KERELRE T, 2022 F T FFREUESAR ZR@RA, KMNFT 2022 2FHKE XL
FAH BRI 55GW., Ik, KM 2022 £ EF4, REALAFBirgid
S0GW, 2022 £ 38474 2 AT 100GW, 3§ X3 2023 SF R b KAAEEM., ¥ KK FA,
B ARG R ALK © 2 %R, “+ A7 B AP K 200GW, “+ A A7 MR E
% 255GW, R fTlkx A ER 2RAES:,

BA: BRAKERFBAGREE, BRIMXFTEABEBR., T RN L&
RN TG HE, 2021 FFFFARKHRMERT BAGE S LiBAKE, EHRFE,
BAVH B BRI IRT BAIK P EAZ I 1) £RASR, 2022 45 5 AWV R4,
ABFRZMHBTHERTEE, AT BR: 20 A6, 7 A 8 BABLMA 4584 L/rb., 42
4 A 8 BT 14%. #REKIMFLLARAMRES EFFIA, RMNABT 2022 F
F AT BRAFE ARG ER, BHBAKFAGRE, 2) AEXH, METHE
AFRAAL Ry, Wb, = s R AR PAFE] — R E MR, 2022Q2 K E KAMABIZAT N4
FrHs %8, 24 1700-2000 LKW (R, RA3%E ), I BEERAE DR BEMR.
AT X ERLENTEDS, THRERHHE, BROLBMEHNE, ALk

“FRFA" 0dE, HRFHAAKFH#—F LT,

FHEN: WA S — RO KR IAE T, 2022 5 FFF R B EAH 2 Kwgst, &
A 2022 FIBAFE B £ AE 2023 F RAAREN, MW AT L F A EH P4, 5445 B AL,
BAGE ) A TFREENRIM AR TH DIREZH. T EEFIRK, A7 4. BEEL.
PIRIEA. RET L. HHNE,

REeR7: RO ENERATALY. THHEmE. RHAN#H LK, BT H
B AR 5.

SRR & BRIESHARAT kAR, XRERTEFA

BORAVFR S, RESET LA i kg, AEIEA. RAA. BaF~AEMR
¥, AAREGREFEKR. L RHMG RREY, LAREBE P F B A7 T A F L6
B ikt R E SAAT LA, BR My BUTST S AT ke KRB, sk &
Ao fE Ak 235 5, SRR B SAFEE K, XAk A B, REARTLL
Je 530 K ik 1.

A LFREAMMLSKT, BOREGEFHERBI. S5 LRI, FE,
MR FSART, FhsER K, 215 FLE, Ao GRER FURRME ., Ol &
N T B R BB R KB BT L ARAIE, KIRA, HEBANBBAKHADTEX
Y, B BARARAE A BARRKE EA RS, TAKREIE F; O () &: BT
KEMAZEASEMA L, AP REEEZALA T Z, TERMAH TSP RAK,
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oLVOLHOW SECURITI

5 i

42 HEAMAB; F B AR AR K ma T8, 2020 FKE E Bl SH T HIARLS
2.1 1270, 2025 4438 3] 32 1270, &K E £ H Ak AINABvA 35MPalll A4 £, 70Mpalll
VAZC IV Bl A AR K, sl £5; @mE: BF AT &EmESS
FEAEIRK, 28 FHPEFTRA, REWEEHRZIF WAIE T, oS sEmAM
AR, EEETHREGHE 45%, ORGSR, M EME G ERME T, &%
& B AR E R ERT .

HoH T B E EPGRATTT, ALREAN A A, WA BAAE EAERiRT
A, GGII TR 2023 47 Rk 6 AT L MARIF 15 230 /27T, 2025 415 700 1270,
ORARBRLA FECV RAZSHMRAMN, EEFMAE L ILLT 60%, TEREN
B R @u A AR T MMEE S 60%+, KEA TOKW VAT I &1
AREIE FA, 122 RAEMAHD & BRI T, WA F TL R L, A TR
W) A TR b, RATAE AR R K S e R L AR B R A B
RN MR R AR S AR ELE, 2020 2 EAUE SR 90%+, 12w FAT AR
A F 7 A A, KRR I RINK, MUE AR IE R & E T % KK ET AL,
BMEFEERLMAF LR L FE, WIPEMERA%. BERFH NG, B4
Ab g Aeik ARy, TTBE FAEAR.

BRED B AHER T LT RN, RANATRATATE A B bt H A b F
ARBEFRE, EFRAEI. KBRIFRE, ERNXIMREBEL. FERR. EAKRY. BE
By, 1038, ERBES.

R B R&7r BRI A28 & B AR ATRM . ot d b = Akt
HAZTBIH . AT F B B 5 FEABF

MBRFATIL: FRAGKALL THREZTRE

HZEMBNELARELBENE, RREBERE, 02016-2019 F2IRANEAL
T HHAAL CAGR 1A 18.05%; &K EALEALTALHEL, {238k 404k, 2015-2019 F CAGR
A 35.01%, &3 T 2HRMENTATLE HE Ak, O ALIRE —XAEE, KEM
BAE S LRI, ARIXRKEZNE, FEZLAZ 8RR 2023 F&EMEZHLAT L
MAEA A 2] 197 /27T, 2019-2023 4 CAGR % 17.6%.

MBARATLBAIKPFEE, KESLFXEAX, OF AWBINT CLEF R TELH
sk, ARFEAA R E RIS T (LR, k. RIS 255 ) R ERTT
KB (R ERABAM AT RS ) ARE; QMBI F IR 0 B3tk b m B
EBOGRBAN S, Bl KB fo B0 LA R E S L 70%0A £, OB AALE
ALTAT L8 K, B3| T KRBT KTt 1T T A LB A b o bik & &

JE FHAT AT A B A 0 R LU AL S R S A ARk E A, JEFA
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47 SB35 A 4R, [7) IR2E S5

. FAHKE,

AR T A7k 5% mBl, #lis 3K TATIE,

AR RE Keh Ri5E 50, BERSE A& L

ARAGF SRR RAREE RIS WARLIE, A R+ FIR49 L
TEMH, ZRRAETFSHS TR QA EERLE, YAROFFHREERE
BT BAER BT RS, BB AUE 5 A R E AT B KR AT, X
MHAR ot R A1) F-F AR B R R & R

FFhRKER BHFE N, BREET AEZRATHERRA. FERHRY U
KA AL 8 SE~FAE . F A 12 38~ KA A T #E D ARBE B 5. (RAZTL) #1738
12 FBFRAERGEOES), Kk B2 REE, mik&E F 2Ly k4t —
.12 AR R RS VA BALE A B B T RER I ERIEY; ARMAFFIRE
Ky P Aheie, HA1AA B A A BERIEGILE TH LA T A,

HH KR ZE LK R B, O E 8T K 80%EELK AL N2 T H ah b B A7)
KAER B AR TR AT H., MR IEEmAIE. P75 k-U. TCL 3/, 44T

TR

RERT: Tty F A RATA, &&FitrtE =R AT,

4. BHEALSBSE BRI RIFE L

EZ—F I ARMRBINSLAL, FIFH)EBAEERF
B4 NG E 2022 FHEERSE. LHBRTE A, F0T TR,

2022 FIRIMZENAHES, BoEREBR: 2022 F05] ZIE LI 808
1L, RIFCTIR 24%, %A 431270, Rl TR 64%. % F)iH3E0 L 5304 142,
BFATHE, 550k, 2022 F 227 BRI K, HHMRBEEINTR: (1) 3%
HHHE S TN 358 12T, Rl TFiF 14%, L9 B AN 1771270, B THE 43%, 5
ATk 44% 69T ba L, BIMIRON 181 127L, RIHIEK 69%, BF & T4k 60%4938 1% .
(2) BEEPMEIMN 1511270, BT F 43%, L FE RN T51CT, RIILTH
61%, HEIMEIN 751270, BIHRF 6%, RILHFF47k. (3) REVMREZIETIK 127
1270, EPEA 761070, R TR 57%, #IMRN 514070, FHRRFA 25%.

2023 FARMRBEHENGLIY, FFABEREERI: 5 REA, 2022 F20F)
HEW 4151270, FIRRTFIR 47%; 2022 i EH 366 1L, RFHIEK 47%, RIT=
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LSRR 2 REIUESS

FE BB 3pct, B OBEAERAE 45%, FlH+22pet, 2023 H i 0N by 23
£ 60%. 1o RIBA, LR AFE—KE 0 T, MARREK 41%, &0 41%,
B, EIEEB, BASBIFIIEK 44%. 76%, &b 32%. 19%. 2022 48] d540.
AREH. R EAE RS —. ARIERNN A, 2022 FEI TRIUKT I Z L
5000 FC AR T, ALY 1%, B FCKIE KBTI, KAVAA, A8 ETK
RABKME. BHEH. AERHTEA, SABETAHAZERAETRES. BA
WA IR FH SR, 2023 FALNE LA T BRRLE, FIFAE)FER
AEAE I,

22Q4 £AV RS AR, FIEARFBRHEBEE: 2022 F05)4E LA E 24.0%, F
po-1.8pct, 2 F B A T35 £ 21.9%, F H-4.8pct, #4M T L4 R 26.4%, FH+2.2pct,
BN LA R HTE ALY Spet, FioRiEINTFO8) LB R, N8BS LA RBREN®
& F Spet; 2023 -1 O HEH B TAH B RAVE RG4S HA)F 5.5%, B Ho-6.1pct.
2022 #FoNE) AR R E 19.3%, Ft+4dpet, b 4EE G IR/ S AR A TR R A A
7.8%/3.3%/-0.4%/8.6%, [ tb+1.5/+0.7/-0.2/42.5pct, MALF L 55, AFR AN, BEFER
BBELEFZH KT, FEOEANRTREERK. £ Q4 A, N EAREELNAR, Q4 LA
FEHE 27.3%, FI/IRERF 8.4/3.Tpct. RATFIWT R AR #o A ifE o= %, I ON
PIEALE PRI . PUARRUE BAL, 2023 A 45N 8) F)E RA45 AL

PSR R T R THBT R, BRBREML S 28T 3 A 31 BAAME, WA
AFFA, BEEFENIHFX, AR 18 T/ NAEE A E] Bhy. © 14
BHMET 54070, R 84070, By 2462004 3 A 30 AALH) 45 KA. KK
=) WA T R LRI R, FB T RERE. RGBS, i T BT S
AR, EW SEAEAARAT, Z = ALK A PR KM,

BAFRRNSBFIREK: £ AT LTAE, RATAENE] 2023-2024 F)3854)18 A
68 (JBAE 69) /94 ( 7AE 85) fet, Fuit 2025 f)a444)1E 130 120, & ZE 2023 4 4
A 7 B AR PE 430 4 28/21/17 4%, 4 “EN” R4,

KR T: WA F R, LT 4mmb]. A RBEF. BEHI %5,

mANE: LSFEGE, FIFAKEFEFIKR. REMHFEAA A
BB NG KA 2022 FAEIR.

A RIS IR S, L GHELEHW: 2022 FAE) BIK 1064 1274, FlH+78.5%,
JaEF AN 2924270, B H+70.8%, dodk )25 A)E 2741270, B H+67.9%. 47 &b
kA, ML 538 KA, 2022 X &R IR 48 I 84.7 12, B H6+70.2%, & bt 79.6%,
A B 14.5 1270, FIH+273.6%, &b 13.7%, HAEIK 721070, FHR+202%, &
P 6.7%. 2022Q4 Ik 31.8 1270, FIH+61.2%, IRA+2.7%, V384418 92 12T, F
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P+52.1%, IR+14.2%, 4adf)af44)0E 83127, F)H+43.2%, 3Fb+4.3%,

B AV A RIFAERE, F i do KAFR BN 2022 550 3] 42624 % 39.6%, F) Fe-0.1pct,
SRk A, KEBIREEAFE 40.8%, FlH-1.8pct, #EFEAIE 39.0%, F)H+14.5%;
FRNFEH 289%, Flr-0.1pct; HAE) 3% F F4E3F 10.4%, FH+09pct, 4542 3% A %
# 0.4%, ) pb-0.1pct, W 435 B & 4-0.2%, F] Fo+0.05pct, & 22 5% 7 (AL )H 10.2%,
FlHb+0.9pct, £ZA ¥R LD EMmK, OEFFRREREE. FERERY. &
AW E & ALK E . F ORI F AR MPCVD 4 R % dhik A K&,
R BINFFLEIG I, H 8.0 1L, FlH+125%, LEMREH 7.5%., 2022Q4 £ 5 £.4)
%% 38.6%, Flrt-4.2pct, FRpb-1.6pct, HF|EH 30.9%, FH+0.1pct, Fb+3.2pct.

HAREAR fith &, EFTRRBRGHTE: RE 2022 FRA SR A
94.74C7T, FlH+91%, A5 123.91270, FIHA+105%, &BAAE) AEFITHE L, 2022 F
BEFHEINAR 1311070, F-244%, 27 Ql &R I & % ArE. R E 2022 F
RN B R TR AR A KX GBI fe e TIXEEF) 2542 1070 (44L), P RTARFF
PRIX&EF) 33.9 1270 (AL ); BATTRI 2022Q4 22 3) F4ITH 49 524450, Fl+16%,
IRP+24%, 2022 A24F# 4T H Y 174 1.

FACFE G 0AT By, 2238) B AR 2023 252K E LR B K 60% A L: (1)50K:
a. WP % B TFEIRIE R AN BT 63 7 a6 09 F RITH; b, Bl B &AM &
2023 F2238) B A7 5 LA A b X & B E &T 248 301070 (4L ); ¢ B RMMR&E
Rk SF4edt: 2023 3] B ARdrhdk 5458 Rk 50120 (AhL), RATIAN B 3R,
ERRFRMAZTREAREZ. (2) F5k: a K& 28 LAREI 812 T K
FERXEEBEFWEHE, 6 BT RE TS E BT REEK,
BAVINA 2023 FARALAEINE R G AHRKRIGK; b, BALEATR: 38 ekl 8 3
SR, 2023 4 3] B AT L S48 R AR 50420 (AL ), BRAVIA A BRALEEAT R ALH 2
Tk—ZHE.

BAFRNEEIOPER: RREELHENLYFE —WL, F &2 FFRIEEK
, HZHRIRREM T SFIREM G TARE. RANTRIHAE) 2023-2025 F49)3 4
HALAA 47 (RAL 4012, £ 18%) /58 (RAAL 4812, L 21%) /70 1270, #&ZE 2023
4 A 7 BRI PE A 30/23/19 4, HHF “EANT RA.

R T HHIGETATL, THT ~RARY.

BAHBRY: KZALELHK 12GW BEZITE, AL5XET HIT HFANE BARAH
B Z A B REANE, R E) A ARG A AT GRE RS R,
PAEYIZE A A 1.2GW HIT w45
KEZA AR 1.2GW £ KITH, HIT H#AFY 924K, Z A 55 2022 F 12
A 25 B4 5 B LT iR EARBUTAE R B RN, #i& SGW A4 & 56
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47 Ak 3R 55 B 4R [7) T i[E S

HEIRA, BAK 25120, S5GW A F LI T 2024 4 12 A a7 &3 E st EX
HE, RREY, BABRMBEZ A EFH 2 £ HIT wibd =4, F4h 0.6GW/E, &
i+ 1.2GW, 23 AT 5GW B A ML 56 HFE L) A,

A% BT HENA BATAS, BLTEALZRERANG T ER, HITHA L
R T 6 A BB TY =0, A% B R KIAEA B, # A AT
T T HRAFRAMY, FATERE, RUHAAAFHRERSL S, RNAAH L
B R 2B 3TN B TR B &R RGBSR RAE F B F
B, EARE TiadF HIT #&54&, HleeRUK—4 1.2GW A= 4.8GW ¥t 54 %
M A RKREHE T, B8 HIT A HAE A BRE. REEEZ. BRAM. %7 B,
JE AL ALK 24GW TR B, R EBITA 2 B Bk F AR ET e S, RAPA
HB A FAVRY T & LIBILA T ARG BB, GBS IRIF AR 7 @ A
P, NEA B AT B THHEAL AR, BEEETEHR—FRANG T EFE,

REHEERR Ak HIT ATy ZRE, BALEHITERM, B HIT ¥4
EEMMEE LY 4 1CAIGW, A 2023-2024 R4 E ZAK. B = RIM4Y 7~ ik
AL I, HIT K &49% GW T T IR E 3-3.5 12T, RATF 2024 Fi% &
¥ GW BT HA 2IEKEY 31C4, ZBRARE W AIEH 0.14 7T, Wbt = A2 %

25, MR AR EFENE A, BRIk HIT ¥ %A (A ERILE ). &
A 2023 F HIT 7 7= 60-80GW, % J&& 4 KAy 80% T & R & HIT X&MAE 3.51C
FLIGW, Tt 2023 438 4 # 4 HIT X &7 4R F 168-224 12T,

BAFRR S BZFRE: A 8) H HIT B LXERXZHT HIT vk y =, ki
Z¥FRABA BT RKZE . KA LEF NG 2022-2024 4564 )2 8% F) 18 A
9.80/19.13/28.42 1270, #ZE 2023 4 A 7 AL 2T AL PE 4 53/27/18 4%, 4 “%
N8

REe3RT: TFor HIT & = RATHH, # 36k R AT,

RAF: PARRASR-GRE-EHRE, ¥§ERESTRMEMEET I L REN
T NG PATERER S AARE . WA . AHRE, S 43 ILTARK

REAA R -] A RETE, FERAHRAHES AT, RHFECEIL
RATIRGG AL B (B B0 . AER kAL ). Wb B (PP, af (( B1BH) KR P A
Byy BAVFI B 8) Bk AT ISR AR % 47 30GW 49 TOPCon R B, = dud 5l H AL K 4vit
H- 52 AR K P -SMBB BIZAL, (1) K ik hl: BFHmiks, £F BHMERE,
HFETH RN 50, —RRFYx T E R L 310, KELFFERIE 35%E
Ao (2) REANBKW: REMT NAGRE, R4%KA LED LiEAKL, ¥ GW
BFHFAH 600 % 4, AT AT NASEERA, (3) $4FAL: SMBB Hif Fhkikit
#,2022 FAnAT LKA SMBB, AX—SFAF 18] LI T Beik A F, B AT S 4 58 4 % SMBB
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LRI 2 REIUESS

B IFA,

% 3# T 0BB FHARBE KA KA =, NEITEH K A%, (1) 0BB A
#AX: OBBHRAAR, REZ (FR UV ITRHBRRERITE, REAZLIAF] 99%).
4R (HIT 49 35%, TOPCon 7 25 25% ). RAF (RIWEL 0.7-1%), XL&%E GW
MMEE % 3000 57U, BATA% BAAE OBB B ARA . #ERK, KANFT 2023 F
FFATUF R ERNES, BAFHE 2022 FOREEFHKIET 0BB $)FA (HIT F=
TOPCon 34 ), K&kA 2% #H T 0BB &/ 59T 8%, (2) A4S 5 2023 4ttt
WA T SRR T 355 R, St BAUEE, ) ¥ F o) /5%, RANFUHR4HF
#2023 SFHTAITHEA HIL 1001070, ARIATTH 90 127T.

BEATTHEERL 114104, FAFERFL. (1) K amh: FAGMEM
0, 2022 FVAR B AITHE A 10100, bl FASMAEAHFKIER 1.3 12
Y PP HLRIRAITH, LPCVD (Fad)R4e) EAEMALF; clath: T EIFIALT &
£ 70%+, (2) FFIK: BELHNE, QLA MABEEAN. A M. BIEHEFR
EHE, CIRPRELEIL. BEME. B GEELELIIEITE, (3) 42d: BHEE
7 S A AELE pack K, &AL F.

BARR 5 RFIRLK: A ARSI LT A ARIB RRA], KAV EF 3
2022-2024 484 )84 AR TR 7/10/14 1270, BE 2023 4§ 4 A 7 BAKEEN TR PE
A 39/27/19 4%, HIHF “EN” FA.

REe$Ra: Tl = RATRY, #5d6k R AT,

BB TR LG R, A4 2023 F R0 EHKF L 4% =08
Fh: N8 KA 2022 IR

WAT L E RERKE T S b P — B, 2022 FWRNRA FTARE. 2022 53
) %Mw\ 26.53 1270, FlH+7.13%; H 4 Q4 T LA A 7.01 127, F)H+21.40%,
AAFEERMIAI. o7k A: 1) ReEF=5h: 2022 FZIHN 19.90 12T, F -
6.51%, JA LA 74.98%, Flk-1094pct, X—F @A THERETHE, s —F @A
INE) FERMAE Bl —F T, A2 2022 FREATLE RAHKEGFF T, A8 RI T
ARt 2) BIEEEFR: 2022 FFIIN 8921 F T, FIH+59.92%, % i FiEL
AT HF AR K, Kb A 3.36%, [ Hb+1.11pct; 3) 484 2022 4 I 1.63
1270, FBH-3.40%, M\ bbb 6.16%, FF-0.67pct; 4) 48 4&: 2022 4 I 2.68
127, FlH+995.94%, 2022 Sl b bbik 3] 10.12%, Ki@3gK 22 2021 4 12 Ak
W R, 2021 SFAFUR 12 A&, B2 2023 4, ERMNRTLL%IT,
2022 4B A RAVAFF 4845 101GW, F)b+87%, 2023 FRXMARENA & ¥ 1, Bimi>
A EHAREHAINFETE, 2023 FRNBH BER K,

EARETFTHREKARRAKKBBARE, BAIKFHIAR TR, 2022 F203) 52
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A7 AL SR 4R ) IR =L

SES gO0OCHOW SECURITIES

7

I )aH4F)E 3.16 127U, Fr-38.54%, HF Q4 Ja444)iE4-0.18 12T, HILFTIR,
16T T3 TR, 2022 4 38) 4542 54 % 4 12.38%, Flb-8.41pct, HIAR THE. 1) £
Fs%: 2022 FA45E £ H)F A 27.50%, F)rb-3.32pct, g R K E S A4 R A 64 A
A A 28.82%F 19.27%, 4% ] Hb-2.74pct #2++0.85pct. 2022 4R £ = 5b 24 & I
— T, BRAVAIBT—7 @ Z o8] F oe B — 2SN, B —7 @ ZRMAHNAA P Lk,
2) TR 2022 FHA R A 11.82%, F+2.87pct, HP4EE. T3, BRA el
4% A % %) F) tb+0.32pct. +1.15pct. +0.58pct #2+0.82pct, &3 % A £ ¥ A FriRIt. 3)
2022 48] 77 IRAAAR K £ 5-5865 7 T, 2021 FRIHA 0, B R VARG ST
BAALPTEL (3744 7 70) . ush, 2022 453813 FRAAAR K A -5045 77 7L, 4B A
H-1637 7 7, 2021 55| 4-4322 F2 5 7 7, #t—F R B A KE,

L 4REXKRE R, RZABFEBITFRKEZNE ., 28 AR R4
ARPARPERAGEM L, BBTRATHHFEBER, REITFRAKREHLK. 1) 2
3] Koh & bRk Rak, A3 HEAEA A E 0 2023 FAER W, RATFUE
40K 104GW, 6.X £ 7] bk Zik 81%. obh, ZAFE 4% L 4K 50 £,
GE X I E WAL R B AL AR, 8] 4 2 W R BAR I, A& ARERRKIELE,
2) EARLE— KA ® i IR EFREA L, NEHTATHTRFLY K, 2021
FRHB K ) F E AR, & T R iR, it 2023 SFiX SR~ 4E 16.3 127T; 2022
F R B S AR K, BT 2026 34 7 F 7 4E 15.35 10T, o8] B E4hEK, R
MR, BHRMEREFTILRK, TWHFERSEET).

BARR G ZFPLR: R RENFTrn, B TEEERL, RANEEAE)
2023-2024 4384 F I TN 5 % A 5.86 4= 9.00 127 ( RA4 8.79 A2 11.98 127L) , FH
i+ 2025 SF)AEAALE A 1242 120, BRE 2023 F 4 A 7 BAEIRMNST A PE 45 A
28/17/13 4%, # BF| 3] A ahbia ik, Ko E bRk RAL, $HF EN
P

KR B ENERATE, THEFmE|, BRHFHIHS LRSS,

FREHM: Q3 HAERE A 126%, FFHRMEFNGRAED

E4: NG IR 2022 F = F3R. 2022 AT = EE N E) IS Ak BN 19.90 12T,
Bl 3g K 34.64%, VAEAA)E 2.75 1250, F3gK 128.12%; £ =FF FIgT LIk
A 7.66 1270, Flrb3gk 31.68%, Va&4A1iE 1.19 12T, FHIgK 125.81%., 2 &) dbsk
AT L AL, AT TR,

Q3 Ja&A AR K3 126%, FFHRBREANGEAEM. 2022 £ Q3 /N3] 5%
gk BN 7.7 1250, FlH3EK 32%, IR3gK 29%, VaH44)0E R eig Kk 126%,
IRLBIZ K 56%, AT, oG ki ik, 22 FFIRREERFHER
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73 BB 32 R [7) T i[E %

RER, /N3] Zaefedk it A kg LI, B E 2022 = FE R, NaEEFIiTRMH, AR
Uk 1.6 1270, FIHRIRHA 44%, B3 13.24070, FlHbIRFF 43%. KAVAD FFREER
AT BT RIEA, 8] TR, KRR LA PRI SR K,

AR B e &304k, RV RIS EAT, 2022 537 = 5 L 5] 4 & 4] % 28.8%,
Fl ru#2 71 3.8pct, 44 #H % 13.8%, Flrb4RA 5.7pct. % %, 2022 Far =% F A3
2h0E 5 R R 12.4%, Rk T4 3.0pct, HPASE/ERIFLIMHFFAENHH
4.7%13.6%/2.9%/1.2%, 7] tb T & 1.1/0.6/1.0/0.3pct. 23] BA4e A L4, £ A HEHF
FGRAI B AR MRBOR 7 B RA IR A R E S, A RAIIEE A
R HA P,

FRFRERFHESRFMAEEE, REEFHRAMFTR. FFHRE S KHt
PARELZ, BAMRSBEEEHRE, BFEMIE, < H8FFRIEEHTIRM R
FEFARTNE M, 2022 F0E8) EFRAURE AR T H Y 100 10 E4: OFKE
Ko BRI EFFHREEMEAE. AT FTATF LE 4%, s 2022 F4HT 5
Mﬁ4mmm QAR FITHFRM—RALA 12 FF 284, LAHMEM

FHMT 92 2001270, 2021 o E) FFARBRBANAL 5 LT, 2FRWFL 1%, MK
ﬁimﬁi%%oﬁ¢ﬂ@%ﬁ%%ﬁ&%;ﬂM,%ﬁ%%%u%ﬁﬁ#ﬁ%US%
MR K, BIRKEAR LEF LA L,

BATRM BRI E: &) LR Kk, KA1 LANSE) 2022-2024 F )38 4F)E
w4 3.8 (744 3.5) /5.7 (J&15 5.3) /7.5 ( 714 7.3) /27T, R Ee3g K 124%/50%/31%,
BE 2023 5F 4 F 7 A IRMAT L PE A AT/31/24 4%, 43 < T4

RIe R ¥ FHIREAT L B HE ), BAIGE A TR, &P 7 sk 44 K e 3,

WTAHL: BREFHHRE, FHEITE0EER

A NAERATHARERREY FAA, i 1210E% (R4, 481
ACANRT ).

KR F 81MLKITH, BIMTEAmig B, (1) 4k 2023 403K SK A4S FAE) 1.5
CEA (ReHh, 29 10.LACAART ) oAk, SRAT AL F 2 A KB Ak E L) 12
CERKE (RAH, 4 81ACRART ), RNFH LA T4 8 432 10 £4. (2)
TR ILHTALR 2] 2030 % L) 4 %I 24GWh 895 7 6, SR 20 LR, —H)
R A F 2024 4575, FHH OGWh, B 2030 £3EE L) F4% 25GWh. &ATIAA
A BN EBRR T HAIY 7 AUTH AN Z & T B shbib) B bt ad 341
Aok & TN B AL AR e BtE, IBSNT A F ik K.

SMREFITHR SRBERAS, ETEASELSFREBTH. (1) B 2022 F3 45
IT# 66-67 LT 36%K A E S, BES Kt REE, €4 LG, SK. ZF (K
EBARERL)F. () BA: 2RAHLEG, 5k, SEATEG—F LS,
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473 SR 53 B4R 2 E i[E =

HE P Qs RIEk, BT, HE . B, RNFHAE) 2023 4457 % 90-100 12
EA, BRIMEP BE 50%.

B AR A=k, it 2024 FARTF TR USACASF, (1) BA: FXL
T He# 25 0L/, TR 2023 4 8-9 A T4k bk, 2023 A FHSTTHK, 2024 F4
AT (2) B BRREPBIN F VA, NaERiBIAR, SFRE. 2E.
A, 3hE T/, LP3E T SRR, it 2023 4 4-5 ARAMER, 89 AR k&
. RNMTHESN T F 44 1S ACUSR, 44BN Z 484 100 12U/4F, 3] 2024 55
AT A 115 1L 70/4F.

BAFREBFRK: HRIEHH A, RMNERASE] 2022-2024 5 )38%4)E R
MAEH 4.9/7.6/9.9 1270, BE 2023 F 4 A 7 BAEIEM*T LA PE 4 32/19/14 4%, 4
H I RLA,

KR T Tl i = REARE, £4&0T10.

RFBBA: Q3 4 F)AR +36%, L£FiTEESMB

Q3 FHEA|E R 1+36%, EFITHERFHXBEEBK: 2H2WATLER, A
TR AT, AE) kg Rigix, 2022 FATZFE AT LEBRN 711 124, FERA
28.7%, JAEAF)E 15.0 1270, FIHEHA 30.5%. £ =FF N3G FITLERN 2551
U, FIWIRHA 37.3%, Va854)E 5.1 100, BRI 36.0%, SAKKATTRHR, &A1) b7
AT HETRAANNEE, dad kg REHRER, LEtREH, BRE 2022 F=
FER, 8RRk 1431270, FIHRRA 55%, £FIiT8400, kb e83E K H
AR

BAVKFRIFAEE, LA RAGA EATENE: 2022 07 = F 508 45 A% 34.3%,
) b T 78 2.3pct, 48 & 4 A1 21.3%, F) bR F 0.4pct; B8] 55 A & 6.8%, F) b T I 5.4pct,
B AR T IR RV S A A 4.3%/3.9%/3.3%/-4.7%, ) H A F)-0.7/-0.5/-0.2/-
4.0pct, RATF|Br e LA ER L TAT, TERZAEETIHEREREREH, 5EF LMk
B AR Tl AR RERHASE, TEAARTRMAPRRFULUMG, BE2AK, &
3 FliEEARA EATEE]: OQ3 VARAMMINAEIFLE TAT, R FKRIELA%; ©2022
EFERIBA T L BN G ERIE L RERE ORI, B IEHAX LIR h R Rk —
KAY, G4 HEAFNQINIE S H—FRA, A2HFSIEHF)EE,

29 FARMHRRRA, B “DRAHRER” KRB 2021 F9 A, Kk
IS RARIZA 25 AT 10 HokdL & F i A — KGR B, 2025 4
AT T . sboh, REAFTELIRIN 2.51CLE B I HEH LR/ S, AR =t
BR S o 400 v, BALIEAESL S 1400 ok, AR E A RAR 18000 »h, 2022 5 A, AR#HHT
B IR IRATH 8 T AEARS, A2 TUARATH R B 4B T i R R, PR AT AR
DK IR ), A EATEH R K&

BAFR S BFIRRK: HRB| TR & BATH R F L, RN E TEEEE &, A
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

F£2022-2024 NG AEAEAATRN A 22 (JRAL23) 27 (44F) /35 (48) 12, &
220234 4 A 7 8 WA A PE A 13/10/8 4%, 4 “FEN” RA.

KRR T AN KRI@IKS); RN L3, #3546 R R AT,

BT Q4 EFEMNKENR, FHF 2023 FHAATLERKEH

E4 NG KA 2022 kSRR,

Q4 AR HHEFERAPE, £FBNERFEATH. 2022 28] FIEIK 8.99 1
T, FI-1.54%, %A T&, ETRIRMEARNEFR A, 2022 F4)E LRTKE,
B ATARFEAMASHE L TR RRER S, THERFLEEK, ¥ha T s
AR RERER. o7k, BTN PR FRPE 4T EREARE, £
AALFRFRETRTT, KMNAIBAXLFUANBI—E THE; SAREHRGABL R
B KRR AT, RRT IR EE A%k 4, LA LT H 7
By K, RMFPIBTR L EI K@K,

SEEA, 2022Q4 28] FILE LN 2.47 1270, FIH+19.05%, HEHS, RS
ST, TRATHFTHERFEDE,

FE St AR B A RS, A RIRR LR G, 2022 £ 5] R HS
F)iE 4.86 12T, Fl-11.62%, BAKTFRMTAL, H+ Q4 I AH4A)E 1.00 /27T,
FlE+12.51%, Q4 AlEBIEE AR, 2022 F)a845)FH 54.07%, HAERILE, F
P-6.17pct, BAPKFRIILEIA—F FiF. —F @, 2022 F0N3E) Famss i, e
B R EF R TR AR, TR ERFLRA, T T EREZARE;, 5—F @, 48
XARFLEY 7, ®RHFEG; b, 2022 FRTKARMNTTLH —Z TR, L=
ZEHAEAH), 2022 Q1-Q3 &) Z T4 A 382 T, 2021 Q1-Q3 FHiL 3170 7 4,
b—RAZFE R AT 2022 FBAF|KF.

A 2023 FHAATLE R, ey K5 EERHBRKEZHE, 2023 5 1 A PMI 45
#4501, EERAEE L, B LFAEAERAR, | AARTRHIE 490 71T,
ALERFTIE 598 HACLT, ¥RIET G, HAAEHBR moKid, R THELY
o, BANTHE R PRSI E, 2022 4 10 A 27 BHANE) KA BAHMEE, N6 ER
FAZABATA T RPN RESAA DGR E, LEHFZAFSH A B, C, ABAFA N
B, BRILT VA 2022 F BT BN FATE A H4L, 2023/2024/2025 & LN R4
AR K FE KT 50%/100%/150%:; ARIEE-F A7 4B b 5 354749 50 AN LA 2 8) B
BATAELAR), BATFRIT 2023 S0 8) Ak 25 A7 2 F 1w brik 3 KB iE .

b RME, MAEFSOL SR, A8 BE&ERIRKES, UREMEASE, &K
MR E A A T AR T 200 1250; 28] ST RETTHE A SIEAN R T & . AL
BAB RPN demo. AWM EAILF ZAT, FHHEF HRADAEEEITE,
& G MR AT I 8] K 18] . AR Bt 5 B — KA L R B A B T R AN 8] AR A ARAR
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

B, Aona) Rk By B A,
BAMRNEBZIGPL: AT hgrbaR, KMNAE 2022-2024 8] 2534 E TN
2R A 4.86. 7.27 #2 9.70 12T (JRAE 5.31. 7.60 A= 10.14 12T ), #2023 %4 A 7 B
PEMNRTRLE 25 PE ) 54/38/28 4%, Y “FEN” R4
B4R 7 BAVGEA TR, e kibit R RBI, FHmE5F.

KA BFRNEAKESAITL TR, LFERZHREK
B A KA 2022 F LGS

KFRENAESAATLTITES, 2022 S FRZHRHEK: 2022 A8 EH)2
4 A1 4.50-5.20 1270, Fl+106.20%-138.27%, 2022 452 4= 3E 5 )284 4]0 3.85-
455127, R)H+98.97%-135.15%, AAMFETH. 2022 Fo5) hgr ZIRRGK, 4
FoukA 1) MEXAL AZREAE PR G, LR AETAE AR, T RN
W E RAE B, RAVAIBAR BN FIL ARG K, & 2022 F ik Gy bkik 38 K& KIK3h 7).
2) ikl BN FIBTELG E ) X AP X RAIZAT LT AEH 0, BHRE; #w
ZEmMyRAT R E R TAERT. BEFTL, THERER, RoRubSE K E
ZIRF) A, b, WA E I BABR T HENGHEMNI, FFHETTHOMN.

DEEA, 2022Q4 &) FI)AEAEA)E 1.25-1.95 12T, R H+40.32%-119.21%,
2022Q4 EIAedE S )3E4F1E 1.23-1.93 1270, B H+50.55%-136.13%, Q4 Jb4k3E 4z e
FIERAER, MR AR, KAVERN TE Z2 Q4 FLF MK B IR MA K MR PTE. .

AT L F RIS HE B S E, 2023 A8 LR ZEK: —F &, FFRIT
W22 pKiA—F 50 TATE S, it 2023Q2/Q3 AT 44310 R F A A A, 2023 3]
AEREA E ) XA b Xy B A F T RA LIRS B —F @, e F nEm
ALY SR IR AH, Wk, ZIR A AT S F I R F S kR E, KA 2023
FNE BN IS ikt K, AA R |, RMNTAT 2022 Fo08) § T RR@EK—
FALEEA]T 2022 AAVFKF, KB 2023 5, ARV KA ZRE, FHamtmxtmEx
TR, &PV 2023 F008) 5| 2 A 2t — R,

FFRMKEES L ERDL, WASRRRKRZAFRITF: HREZET &EHE,
o a) b AR DN, B AN EIR R L S, RKRERFLITI: Ol AR
KM E KA K, BET & FRA, FEY ROGEM, F MK HHIALL) A AL
MIXAE) 6-7 4%, NE) WA B S F, FRARBEIERITF K ZE., Q4 iki:
8 AR EAEAE A T, 2022 R0 K EAEL (A0S F A EXIS, 2021Q1-Q3 EXIS
Bl A EA A ES R 2.5 F2 0.7 1270), FREAXN, FHIAFHERISENLEE,
HFETE N, OFAE: TRATFA—NKZ 5 CP12, FHAE € EmBiFAE, A
BEFZIF MR, @I, 2019 5F035] S MFT K STI, 4R4eH AOI Ak G-I dh

26 / 35

g ol Wik E XX H BT B S R RAEFFR R



47 SB35 A 4R, [7) IR2E S5

B A AR, A 2 RA F K K.

BARNEZFIPLA: AT LML, KAV 2022-2024 Fon3) V2844 E TR0
SR A 4.85. 9.02 A2 13.70 12T (J&1A 5.59. 8.95 #= 13.25 12T ), #ak 2023 44 A 7
B JRMAT B 3h 4 PE 4 70/38/25 4%, 4k “EN” R4,

REER T FFHRATLEFRETL, # 56 7 bst E RATRIEF.

FHAH: BAKFERERA, kA REHK
B4 NG R A 2022 bR,

ITHA0 &Mik AT, 2022 FBNH ERAMEA LK. 2022 F5E) FIE LK
A 17.06 1270, Fl+125.02%, T kg F44m Lk (16.50-17.20 12T ), HF Q4 Bk
BNA 7.14107L, FIHA85.92%, 34 ZHiRIG K, 2022 Fo &) BAss KigRIt, T&Z
B EFITR A, REMmik AT, bk A, o E) £ PECVD R EAISAT L .5k b
15A8 B, & A1HB PECVD k5% FHk K, 77208 N K 2R 0R (2022Q1-Q3
/3 PECVD A B2 90% ). #k4), ALD&SACVD AmigdadE, &P #HAKEMNK,
FIAE A A8 Tk — A MR &, RE 2022Q3 K, A8 4F R fA=f 5t 5155] 9.22
F720.90 17T, AR HIEK 107%F 114%. F jE2|E&F) 7 F A D FOKR, KATH
Wi 8 EFAT R RIR MR, EFITHEAL, XIF 2023 FlmEL HikE K,

Fe tEMRALKIAAER AL B, BARP KWEIRA: 2022 03] I E 5] iH
3.69 1270, FlH+438.09%, A% F kg Fi4 P42 X 8] (3.30-4.00 127T), HF Q4 4 1.31
1L, Fl+1145%. 2022 5238 4ndp 38441004 1.78 1T, Rl 2.60 12T, F)
AL T kG T4 AL X 18] (1.60-1.90 1270 ), HF Q4 4 0.66 147T, Fl g 1.25 1274,
2022 S8 JAF 4| B Fade b 3 HEF) R 55 4 21.61%F= 10.44% , 57 F) o+12.57pet
Fa+21.26pct. 5 E KA, 2022Q4 3] JaF4F| R e da dE )T E S AR 55 A 18.35%F=
9.29%, 4#| R F+15.61pct Fo+24.64pct, B AIK-FRKW@RA. RERE, KRAHHX—
7 B R E St MR ARAL, EAIRA PRI, B —7 @ AR T AR AR
T,

PECVD R&¥4& kEM, FRERHFEINARKEN: ARBRREEE
FARE A, NEEARE PECVD W%t AR i, SACVD&KALD &H8 BT = Ak
KA, REKZEREATH. 1) PECVD: £E AT & FARREAK, A5 ComE ST 45,
DRAM # 1. FLASH WA &3 AT L@ AN, FHAE 14nm A 10nm vA T # A2 A4
Ao o & P b BiE, MAZ P IiERAdES, A 284 Fik3gK; 2) SACVD: EA T
45-10nm AAEILA, LR THERGERAMLY, N8 F ik 2 RBT T £, 2020
PARIRIEAE Mik 3 m, B HNGLEM I 3)ALD: LA ATHR&E WM B ZFEM S,
BAMHBR L, 28 R 5=ILPE-ALD /= 4k, F B4 B Thermal-ALD, IPO FAXHfEdt
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LRI 2 REIUESS

Ak Ap AL,

BAARN E5EZFIFL: AT sk, KAV 2022-2024 F23) 2 L g TR 5~
B A 17.06. 24.17 F2 32.36 17T (JBAE 16.90. 23.95 F2 32.06 27T ), #.ZE 2023 %4 A
7 B WAGA F PE 454 32/21/16 42, 4hIF “EN” A,

REeRT: ah B AT L THE. REARNLF,

EFHA HTFLREME LR, BAKERERSA
B NG KA 2022 kiR,

CMP #&&mmik 4+, 2022 SFRANZREEA LK. 2022 F035) ZILE LA
16.82 127, F)F+109.03%, f&F 454 Lk (15.30-16.95127T) ; 4 Q4 I E L
JN 5491250, FlH+110.34%. 2022 4288 MAS#IES: Hig 3K, ST CMP &4
EFITEAR, BERERS &R FASF LRI ZIREE K. 1) CMP &4 2021
FANE L EFmT @4 CMP &% 69 6, MARRSAIAMN, SN KMaE Ky
HoSIREh F) . 2) BERS: MUEEEATHENE HIG I, RANFIBTELEIR 5L 52T
ik K, 3) MEFE: CEAMNKEAT, RIFERRAESKMEITE, KMNFIBRAF
TIE IR, BB AR, 2022H1 A8 F AT E 4B F) 2019127, FlH+133%., A,
£ 2022Q3 K, A& AR fitkAs Rt aAH 10.64 = 22.54 1270, HA4K 2021 HFR3E K
37%7%= 53%, HFJRIENE)EFITEARL, WREE 2023 F Gt S K.

BAIKFXR@IRA, 2022 SF )34 58 30%: 2022 Fo5) I)2E% 418 5.15
1270, B H+159.97%, FIAE%E T k44 LR (4.37-5.171270); HF Q4 4 1.73 17,
Fl 1b+244%. 2022 3] E P 4edp)ad4%F)0E 3.74 1270, Fl+228.15%, 4xF k470
45 [X 1] (3.42-4.00 1270 ) . 2022 58] 384 & FadaJE 284 F) B 55 3 30.6%
#= 22.2%, 4 %IF) +6.0pct #2+8.1pct, B AK-FHBRA. KA —F @A T A
= R LERIARAL, CMP 3R &2 MA AR . AR IARZTARIL, B &£ 469 )5 IR 4k
Stk E, WHEARRI;. F—F &, RS FTHOKAEZWE TR, #t—FIK
B3] BAKFRA.

CMP B4 R4HBT KRS, BRF&HAFLLFITARKREN: A8 £RE
CMP & AXMABHRN, RAERERSEAEFL LS, AREMRARE. 1)
CMP %4 14nm EH#HATE P GE, W AT H B OHAR, b 12 EFE A —Kk
WAL E P B IE S BORA], AP3T 384K 12 AR R E BT XA A, 2)
BMg: BE 2002HL R, AAEPBEPNER 200 &, MANE CMP ité A
R, HMRRLSALHGRE. 3) BEFA: CEANKEIT, Bt REP
IoqE, 2022H1 46 €234 3| 50K/ A, &b B B A E) CMP bk RIME, FixE S
o, HARAFHKE.
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AR AR () IRRIESS

BATAMEZFRE: AT gk, RAALNE] 2022-2024 4 )348:4%4) 18 )
454 5.15. 7.84 F= 10.65 1274 ( A4k 4.80. 7.93 2 10.76 12T ) , ik 202354 A 7
B B3t 3h A PE 4 82/50/37 4%, 4 “FEN” R4,

RERT: THAATZTE. 2EHES A, F57 L RAT.

HDRpk: Ab&EFHikdg K, AHF 2023 FATiE Track ik K F
B4 NG R A 2022 kIR,

i Track& I Pk &R K&, 2022 FlASHRRIEK: 2022 F08) LIE
WA 13.85 1270, RIH+67%, % FkGFRE+ ERXIE (13.00-14.20 1274 ), H+ Q4 5=
g LN 4.88 1050, FlH+73%. 28] 2022 S ss £ HRE K, —F @2 H T
Rt Fojg 3 FAURMANAL 8K, 5 — 7 @ ATiE 4 28 & sE& Track 4L I HR K F . &
£ 2022Q3 K, A& HRFAF GtaoilAh 12.87 4= 6.04 12T, 55 F +51.46%F=
+109.75%, BAIFH 2022 SF#7 45T AT 20 1270, H P ATiE Track. HIEFkITE b
to ot A8t 50%, ITR Mk, BB 2023 F, ME 2022 FHAITEES AT,
OB MNSEA Bt G PR K, ol FRE|TE Track B EARBAK, BREME X,
2023 SF--8) ATiE Track #7597 4 L bid A E, T3 2023 FEARE L HrHE K,

BARKF ik 35, 2023 SFF)iE3% ZIRAMEA LK 2022 F5) FZI )2 EFA]
B 1.97 1270, F+155%, RAFETFRGERE Y ERXE (1.75-2.101273), 4 Q4 4
0.54 1270, FlH+124%. 2022 F3) 4ok 35584108 1.38 1270, Fle+116%, L+
Q4 # 0391270, Bl H+116%. 2022 28] )85 F| F fadadp )38 2 05 4 14.26%
F2.9.96%, 23| F H+4.93pct F2+2.26pct, A AK-PFEARRH, RATAI E2% 4 FIAE
R TR R E T, A, AR R R IR B ¥R A A R AR BN & T
HERA, BRI THEEE FHARTARTE, 2023 F28BAKPHELERE
BIFKE,

B3 ArFi #7dedf i, W R REFFITARKEE: 2022512 A4 17 8, 2§
EXRAFTEREXGFRARKREFIH S FT (1) 300, EHIMABLH®ETLH
B Z KrF. ArFdry. ArF & XF 3 E2HEK, €€ A &4 SOC. SOH. SOD ¥4
Ao sk rh K A, 3] Offline. I-line. KiF L& ¥ EHMF4E, MHEAKI Y
A IT EAAER e K @38 K, HEF Iine. KiF RIREHHIGRIFT 2 R A3 HE 49
D EELITE, ME SRR HII BIE L, FMRIT I 8] R R H AR A,
K, EFKEEZEARIR, 23] W& Spin Scrubber 4 XMIF AL A R, A&
HERF R, 2021 FELAE DTG EE ERGER XRFFHRIN, ALEZRAY
FoBRKWE,

BRAANEZFIPL: AT Wik, RATPEEL 2022-2024 72 L AT 55 A
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473 SR 53 B4R 2 E i[E =

13.85. 19.80 #= 27.85 17T ( JBA4H 13.56. 19.35 #2 27174274 ), Ak 2023 %4 A 7 B /&
Mt R Bh A PS 480 4 18/13/9 1%, 4 “HEH” R4,

REeR: FFARATLIF T, L& LTI F

BB LGSR, AR TAARH KBRS

T NG KA 2022 AR

F) 78 3% 3 e T MNIE 3 , PR B I: 2022 47 8] SLILEIK 35.7 1270, B He+128%,
JaEEEA)E 7.89 12T, FlH+357%, 4edp)aHEAAlR Y 7.5, FH+333%, F)iEHE
R BT EM3gR. 2022Q4 2 520K 13.8 12T, FIH+132%, R+61%, )3&45A)
i 3.6 127, FIH+489%, IREb+89%, Andfya#bigfliE 3.34 /2L, FH+330%, 3Kk
+83%.

BAGE) KIERA, B KALEN: 2022 F035) AL FFEH 41.5%, Rk
+7.8pct; FEAIFEA 22.1%, Fl+11.1pct. &FH018 % FE04 15.9%, Flrb-d.4pct, 4%
TH A B, TEAMABRE THAETHRUE., 202204 2FLF)EH 442%, Rk
+9.5pct, IREL+2.7pet, FAIFE A 26.1%, [F)H+15.8pct, FREL43.8pct.

ARG, EFTEARRBLGHZM: B E 2022 FK, N3 AF AhAH 3.44
1270, FIH+16%, H5%H 1051070, Flk+88%. B E 2022 Fjk, 38 MkinElkE
FEFITHE 147 1270 (5HL), BlE+74%; A3k 55 & A FIiTH A 0.73 124 (AH),
) Fb4+69%. 2022 5287 g5 INA R 2.24 127, Fl+193%, IA A LI 2 2E.

PR MR BB it RIBR RAE AT, BRBRPLRAS S N6 H 2 FHFE— KRB
BN R, 2023 FREAIH A ) A B LN B R Ay FAT B R B of 64 )3 B4 )T A
FHAGAT, FTREMH R, 2 E IR A IRIEIAL, F R A PRt EAR R L
FAr. (1) Zlhdon: 2023-2025 B4 5 RMEKT 46.4/60.7/78.6 17T, Rk
+30%/31%/29%. (2) BRI ZAT % A #rh a9 )28 4118 2023-2025 55 R R A AT

#0664 )2 E A1 R KT 10.4/13.6/17.8 1270, Bl H6+30%/31%/29%.

B AR B R FIRLK: FE NS 1 F AR EAR L fepnig B, RAFTE)
2023-2025 “F#9)a84AE 4 12.3 (RAE 10, LA 23%) /16.5 (JRAE 14.72, Lif 12%)
/19.9 12T, #E 2023 %4 A 7 B WG PE 4 19/15/10X, 4#H “EN” R4,

KR T #Foudo R RATNH, FiHy =~ RATH.

5. frib& &% H
HRZE BRERBARY IR ELAR ZHELN, & 29.55%
2023 F4 A28, EETNBEFETHARRFRKRESEWH = LA)1FHLEKE
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

E, PETHEAMRFARKELERACPVS)AAT “2022 Kfodibd E & FHHE
SR AORIRAEIE] 11 KE4x, 3 23 WML, 01T LHAEFML (p-HIT. n-
HIT. %4k HIT). 3#dhA2 n-TOPCon. 454kA . 454KF /5h AL & 7 5% W0 454K 4 /ah At
B EvsH Wk, 454KF /855K & BB 6 ARfawk, o, 2022 KFAd P E R
BRCRE MR 15 MebaeE, P AERGE 7 AR, SRR ERZG n-HIT
W 26.81%. p-HIT W3 26.56%. 454K5 ) ah A+ & & 7 3% W 29.55% . #54KF /ah it & &
w9 e 25.9%, KT 2022 FEFERSKELE.

Fikd: BRREAREERCETLERELL

20234 F 68, BRERERiT, IMAKELH T E B F/28 = W E A FRAE
B B A6 K ALK A, sk S Wb 42 K 5k = b K R T AR BRIE L,

REFZET, BREHE—FHERR, EAT. FEFFTOMRKEEIIFNE,
TERERHE, XIFP RS EE RO AL R T, P B E,
HAT, EAHRAERBIE T ZHFELE. KREZIRE, 25 DRI LA 6
FAbEA By FT AL, BEEAIRATIFEFATS, St— P R A S HARLX A
AL EE, bR R G L, TR ARG IR L EBE,

ooy

$

71, H
&, B

P

6. 8] I EaL

S AL (300316.SZ): 2022 £ 44138 70.80% E 29.24 127T, #4210 %k 4.5 7T

2023 54 A 2 H, dhANE(300316.SZ) A 2022 FFF IR, 2022 SF058) RIE
AN 106.38 1270, F)H3gK 78.45%; V28T LA 3] IR AR 694 A)iE 29.24 127, Rk
WK 70.80%; V38T L) KA G AR AR 2 AR A 6098 A8 27.40 1270, FlEK
67.89%; FAFFRILA 2.26 T; B AR EE 10 RIRLINALAF) 4.5 T(EH).

R K (603659.SH): BUF 20 1AL = K Ak TR EAREH G~ L.
NE. TR R KRR L

2023 4 A 3 B, HEAKOG03659.SH)E HANE, HRANKIFENNELLHAK. A
A& BP REFH @M T ERY, b TR ARG T eIt L. NME. Tk
J7RGE R TAR, 8] R R PRI AT A8 IT R A AR PR ],
R T8 B4R E IR AL . B 5 BAE KRG E kb, SRR KA
B A R, RO B A 20 LU AR T,

#HEAH(688120.SH): R HHRAFHUTANBY A 5214.09 7

2023 54 A 3 B, HiEFFH688120.SHYAM A, 28] 28] AP F /A8 Bsd) e
20224 12 A29H%2023F4A 308, RitFFEGAIRA 5214.09 7 4, H
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A7 AL SR 4R ) IR =L

SLES cOOCHOW SECTIRITIES
oLVOLHOW SECURITI

5 i

B 554 35 AR £ G BURARBY 2614.09 L, 5 K AR ¥ 69 BUFAN 2600 7 T,
M B (688556.SH): 2022 )38 4 5] 78 F lb % 356.66%

2023 4F 4 A 3 B, A (688556.SH) A~ 2022 S5 F R4, 2022 4F, 28] 23
AN 35.71 1270, Rl B3k 127.92%; Ja#4%4)18 7.89 1270, Rl _E#K 356.66%;
EAREROKE 3.47 /L. A8 ARIME DRIE R A 10 R ZINALLH) 3.5 7T, AKARN
B ARRARE 10 IREEH 4 L. REHA, 28 ARWERE R F ok ZILE N
14.74 1270, B Fu3g K 50.41%; 2 8) SR8 #44 5K FUEN 8.4 27T, B HL3g K 188.15%;
FE R A8 A TR Sk 43k IO 9.29 1250, R HIEK 778.15%; €1FF k43 EIE Ak
BN 157127, Rl K 48.93%.

A AH£(002080.SZ): K ATRAR 30 LN E) KA FIFHER S E ML E

2023 4 4 A 7 B, FHAHL002080.SZ)M A, 2E)F 2023 44 A 6 BILE F EIE
FBEEEZNA( “FEIERR” ) (X TR &P HAHRMA R 5) & & L3R FH
FFRAT N E) B AR M 3 A ) GEMAFTT[2023]1673 F). Bl & &) @) & L FH AT LAT
AL S AABIE 30 LN MEAGEM T E., AT AR ZEMZ B4 24 NARA
B, 8] AR TR AT B A T A A AT N8 M

HBRAHL(688700.SH): 2022 5443 K 32.58% % 2.13 1270; —FE Jodk 44
i 4810.93 7 L. Rk 32.87%

2023 44 A 7 B, HARAHL(688700.SHYAM A 2022 S0 H R4, IREH I E L
A 10.12 1270, RlHIEK 25.74%; )38 F L8 IR A& A4)E 2.13 1270, RlEK
32.58%; V2 BT L7 o a) fE A eh 4 dE 2 AR 35 69 4 A8 2 1270, Rl H3E K 33.99%;
ERFRME 145 L. PSR RAE 10 A 4.8 RH 5Bl AL F) 4.4 TL(EHL).

2023 4 A 7 8, FR@AHHE(688700.SH)E A 2023 F5 —F 4L, FIZ LA
234 1250, BlEIEK 20.23%:; V3 E T EHoaa KA 694 A8 505551 #L, Bk
28.09%; V3BT L oaa) RA eI iE 2 AR A 6% 418 481093 F U, RFHIgK
32.87%; A AFIILE 0.34 7T,

Z 45 4H45(603690.SH): 2022 #F:4F)EF HLIg K 0.24% 4 10 £ 2 Ik 1.324 7T

2023 44 A 7 B, ZEAH(603690.SHYAM T 2022 4 Z R4, &) 2 il 30.5
17, FlHHEK 46.32%, V38T L /3] IR A 698 4)0E 2.82 1270, RIHIEK 0.24%, )3
BT BTG AR Hde R AR 2w AR A 698 F)E 2.85 1270, FIHIEK 76.03%, REAA
PR F 0.889 AU/MK, DhfE 10 PRIKK I AL A 1.324 T, 148 10 RIKZLLIL 2 IR,

($ABERIB: vAEANZEE T Wind %)
7. .5 5MEIERE
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AT Ak 3R IF B 4R

B1: 3 A%l PMI % 51.9%, 3% E A & 0.7pct

B2: 2023 52 A FEL B E TSR TARHA R E L+8.1%

s M| (% )

55

— A A R Rl (%)

120%
50 100% -

80%
45 | 60% |-
40 L 40% &

20% | M
35 r 024 L L L I I
30 L L L L L L L L 200 | V

-40% -

o

AV 1@\6’ ,LQ\'\ 1@\% 20N’ 1@’29’ /LQ'l\ 1@’23’ Q’L

2O

2006-02 2008-02 2010-02 2012-02 2014-02 2016-02 2018-02 2020-02 2022-02

BRI BRAIE, KRS

BRI BRAN R, RRAERBLA

A3: 12 AL UIMAEAZE 8054, FlH-11.80% Ba4: 3 AL BRRAEL T 549 FH, FH+5.0% (£45: 4%)

W

FEAEEWE A S AE (FE) 2016 2017 em— 01 e—2019
10 - S AR (o S 50% 2020 s— ()7 | e—D (377 2023
9 0% 800,000 - 600,000
? 30% 700,000 r L 500,000
6 20% | L 400,000
5 10% 500,000 | :
4 0% 400000 | L 300,000
i -10% 300,000 - 200,000
= 200,000 |
! 2% 100,000 - ey Pt ——— 7 [ 100,000
O IR NN NN NN NN NN NN NN NN NN NN NN _300/0 ® - _
2016-03 2017-05 2018-07 2019-09 2020-11 2022-02 0 = — ' 0
1A 28 3A 4H sA 6A 7A 8HA 94 10A11A12A
#AERR: Wind, RZIEFFATH (HF 12 AH4E HAERR RIEE, REZIERSHRLAT
HEHE, EAMA L AE)
A5: 2023 4 2 AEAGEE 2.1 7 6 ,FHk-124% (% \ Y
. A6: 2023 4% 2 A DAMEMIF L 76.4h, B HA61.4% (FA5: NB)
fi:6)
2015 2016 2017 N
— A LS OE AL (B )
100,000 2018 2019 2020
80,000 2021 2022 2023
60,000 F
40,000 | i\/
O 2018/02 2018/08 2019/02 2019/08 2020/02 2020/08 2021/02 2021/08 2022/02 2022/08 2023/02
14 3A 5A T7A 94 11H
BIERR: TRIRDR, RIIEFFRA HAERR: Komatsu B M, R XIEFFAFT

400 B3k S XX S 6 % 7 RS
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2R AR [7) IR2E S5

SEE SOOCHOW SECURITIES

B7: 2023 # 2 Ash HREENE 21.9GWh,F] b

A 8: 2023 5 2 A A& 3R¥ K458 31 396.8 10 E T, FH-20.70%
+60.4% (¥#45: GWh)

2016 = 2017 ===2018 ==2019 FGRAE AT S AL —F SRR A S A A
40,000 e J() 2 s— 2021 2022 2023
: 60 4 40.00
35,000
50 4 30.00
30,000
-1 20.00
25.000 | 40 r
4 10.00
20,000 | 30 b
4 0.00
15.000
20 r |
10000 | -10.00
10 r 20,00
5,000
L | ! L L L L s ' | 0 B L L 3000
0 1A 28 34 47 sH 65 75 e 9f 104 118 124 2015-01 2015-09 2016-05 2017-01 2017-09 2018-05 2019-01 2019-09 2020-05 2021-01 2021-09 2022~
7 = F, 7 F 7 F F 7 F 7 F /.
HAE KR GGI, K RIEAHR T HAE KR Wind, & ZIEFFL AT
B9: 2023 % 12 A TLUMBAZEE 62 FE/E, F A10: 2023 5 1-2 A 4. A HPBBEAENEEH 153 F & ,F )k
H-19.2% +2.7% (%45 &)
}’zg iiﬁ"}éﬁt iﬂﬂ{% k(f()o,) 2016 2017 emm—201§ e—2019
90.000 ' o ° o 120% 2020 2021 2022 2023
80,000 100% 18 -
70,000 0% 16
14 t
60,000 60% 12 b
50,000
40% 10
40,000 s |
lal?
30,000 20% 6 L W
20,000 0% hal
10,000 -20% 2 L
O 1 1 i _400/0 O 1 1 1 1 1 1 1 1 1 1 1
20164F3A  20189F3A 2020438 20224834 1-2A 4/ 6/ 8/ 104 124

B R R Rt B, RZIEFFRLAT (5 1-2 BRI R 5, FREZIEAFRLI (B4 12 AH3EH Rt
AHIEH ZiHE, Ei A S A4E) 14, HiArA S A4E)
8. MIIRTF

T B R ERARAT T, AT R IE ), FARE ek,
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RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

% F
#ﬁﬁ%&\ﬁ&¢Q 2o EHEAREEEER A, CEEIEALTE
6 Ak %A

zwﬁm%&ﬁhﬁ## RAEF BN TR 8] (VAT AR “An3d)” )& P AR .
A E) AR B IFBMRAME| RRE AL A E P . EAETHELT, KRE T 9158
AT F G B I A RITALAT AT, A 8] RATAEAT AR AL AFR %
W8 N B PTFEAIRR RATFT AR, RS REILT, RRIEAR LR X
RN T 46 45 A R4 P 32 2] 69 0 8) BT RAT IR AT R 5 , i 7T 4k A X sk
) AL FARAT IR SR AR .

T IHH A, HRE R, $ﬁ AT RN E) SHITIAA T £ e AT 84
38, AN A RALTARIEZ AT 849 b e T A, AL TRARE T L, K
&fAﬁi&ﬂxi FERE B, Ana] TR 5 RRETETA. &AM

$ﬁkMMﬂp$¢a%ﬁ R %@ﬁT &ﬂm%%AAx LT
KREPR. AH LA, w3l A, AL, #8, FEFRZIEAMAIRE, FiE
B b 4L A R FIEAPER T, IS ﬁ$ﬁﬁkﬁﬁ [ A I ST

R FIEAAR TR BAT
I E) R
FE: AR 6 A A AR Rkt K F A 15%0A b
¥ AR R 6 AN A AR EAEAT K AT 5%5 15%Z 14];
P AR R 6 AN A ALK RAE T K EAT-5%5 5% 14];
BEF AR 6 A A AR MEAIAT K AT -15%5 -5%Z 14 ;
£ KRR 6 A A ASRIKEEREA AT KA AE-15%0A T,
A7 Ak 3L IR
¥ MBAKR6AMNAAN, FTkdgsAantiE T K& 5% E;
Tk FEAAK 6 NA N, ATIkIREARXT KE-5%E5 5%;
BAF TR EKR 6 AMNAAN, ATLI5HAITFE T K2 5%0A L,

AR RAES R PT
N Tk X 2 AT 5 5

B G Az, 2 5021 )

e o = o2 SR A (0512) 6293‘87527 o
oal Mak:  http://www.dwzg.com.cn




