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m NERjh=IETTERIR , RELS. TOPConFSHAMIIE IETEMEEM : RIZEHEN , #E LK , £IKTOPConM i R AFEFRELY
87GW. HITEERFEFEELI142GW, SETOPConfHKIF-8EIL65GW , HEREFZEIAZI10~15GW ; MR REFIR-EERIERIFI0GW, it
HAR 4. TOPConFEEIBEETEME , NEIEE W I{ETFEREIR.

n ESUHEEEEERRES | BibSHNEEERS = | IRIECPIA | 20215FPERCEEBATHIAGIEI91% , B&REE. TOPCon&itGHEARE3% |
MEJ2025F , LARBREEFITOPConARAVE SRR G GITHGEIT40% , BI20305F8E@I75%., BiIMFE2022-20255F £ PKEHIR
BHIPEITEI1500127T , Etopconhtt23%, REREEGLLE28%. #EFXITIEARKG. FEGEE. SREM.

B3R : 2016-2030F S RAHIASLLELEE BEl% : ifHIRESS. TOPConMitIR B BERit
oo e 7] Wi . nE -
° | ] | | B | — B v _HIEHRRE2108 LR TH2CWERIMRA R RETE EH2108 R IRA L R, S ARERIL24.68%, TR At
) = BN 2022/4/30  ERHER  p i g BEWENAR I BREM A AR~ FHE,
0% s Eppy  AOERRRARGE RARFERI RRETRL HN=IARABRCAFRSHEERE ERESEARE
. = AT SKE. SAL0BRFEFI0MA RRATBESE A T, Sinikih (—8) B ED.
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- AR SR e R SOWER R RE R EBRALTE .
° sorssis gy IURESA SOWET BIE —M2OWRNS R R A HI RN AT, SR — SIS 35,
60% TR RRRETA NESHFARER= P4 8CWNEANS FRESETL HiE.
° P 2GW TOPConithi% /- SIESGWA T, 2GW TOPCon B AL ARAMRIHIE LI B #5E FILA IR EFRAF LK, 2
S op 2022508 SIAR g BAAAR0I .
’ o AR ABEICWERRRA AL bR AT B REE B TRAKSBIAL, |
0% 2022/5/24  ERRN  V2OWRBERS  gmeiemmes oaizi, R AR T AL mEERKALE S Dk
woase  Egp  TEBESGWSES WERBASOLT, FREAIIT RBEFSOWREALREBISOWARTHRAM S
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20% 2022/5/26  EWMBHL  AROWRRERE 105 mig i h2GWHRE b E2GWILRA,
s B COWBNEHREARF BRCWANLLMAR TNAARMNERESRR TAGRERT, NONNRRREDH
10% T B, EF2I0RREENS, BRNKA245%M L, T A SR R A 10125t
soarserr gy FTRCOMWHITREL ASINEAAADRERIENRATE, HIREHRDARABHEAT L KAARE
0% - L RuR ] 600MWHITE RGBT, I UEREH3548(27T, TIEFHA18MA.
SE T p 5o S = S MR ) N . ey SR = = =
2016 2017 2018 2019 2020 2021 2022E 2023E 2025 2027E 2030E 00262 BB e AL, RMEAREMTERBR AR, ZAT 0
sossess skammry  FTESGW TOPCondit AR SZXEARBAET 7 (RARMAIFERIN . % T b EREEKZHNE R
EBSF WPERC mTOPCon mHIT EMWT mIBC T = 30087, EIR8GW TOPConHAREE M4 TiH .
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FEEHE . RR4S. TOPConBHINEZEEREM , ICIERWMHE Mgl K RFEIIREINE

BlZ : 2022-2030F R igFhin=EINE

4 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
BRI S T RE(GW) 224 292 352 379 457 518 625 702 959 1262
yoy 37.0% 30.5% 20.5% 7.7% 20.6% 13.3% 20.6% 12.4% 36.6% 31.6%
FEREFIFHE 66.0% 67.0% 68.0% 69.0% 70.0% 71.0% 72.0% 73.0% 74.0% 75.0%
BRI F=RE(GW) 339 436 518 550 653 730 868 962 1296 1683
B B8 EE (GW) 90 97 82 32 104 77 138 94 334 387
HFEEE™HE (G vv) 50 68 87 104 110 131 146 174 192 259
FEREE RS (GW) 140 165 169 135 213 207 284 268 527 646
PERC£I:I: 91.2% 83.3% 73.2% 66.0% 60.8% 50.0% 42.3% 35.0% 28.0% 24.0%
PERCTFE/=HE (GW) 309 363 379 363 397 365 367 337 363 403
PERC/#1Z=4E (GW) 94 54 16 0 34 0 2 0 26 40
BELEE 20.0% 20.0% 20.0% 20.0% 20.0% 15.0% 10.0% 10.0% 5.0% 0.0%
GFEEE~6 (va) 43 62 73 76 73 60 36 37 17 0
FREE R AT ( 137 116 89 76 107 60 39 37 43 40
PERCEGWIRZEAN ( 1275 1.9 1.9 1.8 18 17 17 16 1.6 15 15
PERCE IR & MHHER ({Z7T) 266 219 163 136 186 101 64 58 66 60
TOPCon gkt 1.9% 9.2% 15.4% 17.0% 20.0% 22.0% 26.2% 28.0% 30.0% 32.4%
TOPConfF2/=8 (GW) 6 40 80 93 130 161 227 269 389 545
TOPCon/& 18 =88 (GW) 1 34 40 14 37 30 67 42 120 156
E%tt% 8.0% 12.0% 15.0% 20.0% 20.0% 20.0% 20.0% 15.0% 15.0% 10.0%
FEEEFE“ ) 0 1 6 16 19 26 32 34 40 39
RRKEIT ( 2 34 46 30 56 56 99 76 160 195
TOPCon$Gw¢xﬁ§§ﬁ 1Z75 2.2 21 21 20 2.0 19 1.9 1.8 1.8 1.7
TOPConE itk &MiHHEK ({Z7T) 3 74 95 61 111 109 187 140 286 340
Zhtt 1.0% 4.1% 7.7% 10.0% 15.2% 20.0% 26.0% 28.0% 31.0% 36.7%
FREFE~E (GW) 4 18 40 55 100 146 226 269 402 617
FRESIEZEE (GW) 0 15 22 15 45 46 80 43 133 216
BELLE 5.0% 7.0% 10.0% 15.0% 20.0% 20.0% 20.0% 15.0% 15.0% 10.0%
HFEEE&E (GW) 0 0 2 6 11 20 29 34 40 40
FEREER AT (GW) 0 15 24 21 56 66 109 77 173 256
FRELCWIRER ({ZT) 4.0 38 37 36 35 3.4 33 32 31 3.0
ZeEtgEmHER (IZx) 2 56 87 76 194 225 360 247 536 768
LB RETHEE ({Z7T) 271 348 346 272 491 435 611 446 889 1167
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m SEPEREWVESEBFREF , KEEWPMISH ERES - RIEERAITSE | SBOTIERWEIEIEE ( PMI) 549.6% , b ENBiRS
220E0 R, BEEIFE%., HPAEEIPMINS1.0% , 3itE+2.9pct , EREERIT SRt L ; PEIEIPMIAN49.4% , 3REL+1.9pct ; 7\
BRI PMIFA46.7% , FREb+1.1pct,

B STEMFEZFSHEHE | £ T8, EiENENSNEIREREA « £158E | SAHIEPMIAEF=15487949.70% , Fitb+5.3pct ; #TE1EE48.20% ,
IREL+5.6pct ; N EECERE1E5444.10% , FREE+6.9pct , REFFIEWMAFTRIHIIERIIRE. REFEBEFZMEREEERZNEKELSST
ERIR AT . BRIPMBSEUDAITRIEZLILT | (ERBESIRERBIHENESFTHSAERIEN , ELFESKTEEEFENE.

Bl : IEHIPEREWPMIKIGRIES ( 2FHIRE )

. \ \ L s ‘ . EEEHH . o EEEE

B i PMI £ TE ORHREE ARAR TURES FHOTE  #0 O RWE Ll HMUtHE SRREE &R L
2021428 50.60% 51.90% 51.50% 47.70% 48.10% 47.90% 48.80% 49.60% 51.60% 66.70% 58.50% 48.00% 46.10% 59.20%
2021438 51.90% 53.90% 53.60% 48.40% 50.10% 50.00% 51.20% 51.10% 53.10% 69.40% 59.80% 46.70% 46.60% 58.50%
202148 51.10% 52.20% 52.00% 48.30% 49.60% 48.70% 50.40% 50.60% 51.70% 66.90% 57.30% 46.80% 46.40% 58.30%
2021458 51.00% 52.70% 51.30% 47.70% 48.90% 47.60% 48.30% 50.90% 51.90% 72.80% 60.60% 46.50% 45.90% 58.20%
2021468 50.90% 51.90% 51.50% 48.00% 49.20% 47.90% 48.10% 49.70% 51.70% 61.20% 51.40% 47.10% 46.60% 57.90%
2021 7H 50.40% 51.00% 50.90% 47.70% 49.60% 48.90% 47.70% 49.40% 50.80% 62.90% 53.80% 47.60% 46.10% 57.80%
2021488 50.10% 50.90% 49.60% 47.70% 49.60% 48.00% 46.70% 48.30% 50.30% 61.30% 53.40% 47.70% 45.90% 57.50%
2021494 49.60% 49.50% 49.30% 48.20% 49.00% 48.10% 46.20% 46.80% 49.70% 63.50% 56.40% 47.20% 45.60% 56.40%
20214108 49.20% 48.40% 48.80% 47.00% 48.80% 46.70% 46.60% 47.50% 48.90% 72.10% 61.10% 46.30% 45.00% 53.60%
20214118 50.10% 52.00% 49.40% 47.70% 48.90% 48.20% 48.50% 48.10% 50.20% 52.90% 48.90% 47.90% 45.70% 53.80%
2021F 128 50.30% 51.40% 49.70% 49.20% 49.10% 48.30% 48.10% 48.20% 50.80% 48.10% 45.50% 48.50% 45.60% 54.30%
2022418 50.10% 50.90% 49.30% 49.10% 48.90% 47.60% 48.40% 47.20% 50.20% 56.40% 50.90% 48.00% 45.80% 57.50%
2022528 50.20% 50.40% 50.70% 48.10% 49.20% 48.20% 49.00% 48.60% 50.90% 60.00% 54.10% 47.30% 45.20% 58.70%

202238 49.50% 49.50% 48.80% 47.30% 48.60% 46.50% 47.20% 46.90% 48.70% 66.10% 56.70% 48.90% 46.10% 55.70%
202248 47.40% 44.40% 42.60% 46.50% 47.20% 37.20% 41.60% 42.90% 43.50% 64.20% 54.40% 50.30% 46.00% 53.30%
2022454 49.60% 49.70% 48.20% 47.90% 47.60% 44.10% 46.20% 45.10% 48.40% 55.80% 49.50% 49.30% 45.00% 53.90%
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B ORRIIEASENR  “+HNA" IBEREFELREMRL) , (BHUBEEESRELRR : EH , BRANE. ExREFREFEOIIKGEL ( "+HR"
A EAERRARRENL) . TFERKETBERRRERRE , XESAEERTP SHERES0%LE ; RitSLbhE2021F54525%, EXIHT
FEAFRESR , (FiX) Bk "+NR" HEdBEERRERE "T=h" BHURRIIELN L , PR, Sthl. mialt. sSRERE.

B EEWKBIREN2035FmSME  TOATBEENABIRRIE : 1) 28R, 2025FHEREXF10ZMR AR . "R HEiRZS
BT —REERAZRIEEFRIGGET50% ; 2 ) REBER. 2025FFKBEXRTIS3HZTRE , "+HA" HiEKRBEEE SEE50% , X,
FFKPHREARFEEENE ; 3 ) iIHNBR. 2025F£EBERERE NS EMNIFKEERZINEDBIILEI33%18% AR | 4 ) IFEFIBEF.
2025 KPRBEARIA. HERRBEMLRE. EMIRMAER. VIR SIFEF BAEIAZI60005 MFmERLLE, XEBIR/A5EM2025FIHMELARERH
2 5E020% A AF12030525% A A0 B ineE e IRSCE!,
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., AESERSLE, SADEWVEESH : 20225 EXBFTEEET55-70Gw , PEREIEIK31.39% , FErS4HEE L)X EH KR |
NEBRTERIGARTIaTT , BINKIENERD. REBSR., LAERNS | BliIit2022-2030F£BOEAFIBRILEZIT4000GW |, SHI9FFiE
J430GW , #CRiFENRD. FRKD. WETIEE

n R ATBARREIIRHISTIA | 17 iﬁiﬂﬁ%%ﬁa&?gm SHEAERALK ERITNFEEZRIREREEE | 20K (k) REHERTBERER
AMECHISFIA |, T, 5. DBSFERTRESEN  ERERER. MERD. (2¥EEE.

B EHSEERBICIHEER R B AR |, HRERBEIIRNRER | BTHA. NEXBAEEMEGEES]  BAMETIE. FEMEFRR. 20155%KE
AR AEI11% |, 2021 FRGERIER27% , BEEICA. NEEIHIRES | MTESFERIZEDRIMERETEREMAIERE. 2R (k)
RHEAFHEHRITEREIAIEREAREARE | @RI isee. B,

Bl : 2ESAERINETTN Bl : 20154 ( Z£E ) 2021 FKERERRITRINSSELLIER
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m EBESHMETWEIVEIIEETE, BFEERE  RIEERFHE | 2022F1-48FKEM LTI EWEIKLI4251Z , FE+9.7%. FliESER
2.66731Z , [EEL+3.5%, EWFNIEFEBEY 2021 FLIKRFE | EEJ?I%4H{§J‘EP\]T"T$% E, ééT‘”'n/P‘”'q:Ti eGP E. B2
FEEHAERKLESEH LRFEK , ZORPTRETWEWESEESETIT  BEEEER | SreinR |, EEX TR R

B 2022 3-ARRREFNATIFERET | EERBERISIEIK : 202283-4815 , ZREZREE~EL12.28 , FRE+11% ; FERFE2949GW ,
INEL+22.5% ; BBt RT-EfEId44GW |, TREL+12.80% ; FLeEEEE31GW |, Fitb+14.81%., FIFEE FHATWABRIFHAZEILA RIS |
TTHEERRER | JMASZATEETIEREIER,

B : SERTEWRA SIS GRLLE (%) B : 20226F3- A BHHRSH BB RIFLLISE
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BRie il L TILEINEE , HAFIESHHFRIEK | TR KCHERNINS

B ARTJ+BRHEENE  ALEAFEEERMES. IFRIARHSEY  EERTESERRRTRAREHLE | K TRIBMNMERIZHEF TG, FATANILL
TRERERTHEZEINRRE | 1) EREHARIHRERH | FHREFIRETERTEZERERTRESRE ; 2 ) BRUEINARISERER RERELL
=, BEEIIRIRE. TR IZERZIRER ; 3 ) RRIERHARCK , HTUWE22FmH733182L i R HBKEHGEIE220GW |, 21551825210
FrREGTHZY180GW , FREARUBERKEEAATERAELN , KRITRERHSEUFSURT R RE R A8 | HMIEEMETIRENINTI RE(E. &K
TPAAARTER AN KREMSEEE , Bl , SX—MRAUR IR TRIRMN T RS R — Bt , R TRA R sER AR RAIERIER,

B RHEEERMEREEN  ATRGWFHIABEXZI1500hA7T : WA THEFENEREEERIE. IFRER. BRE. BRNESFSE  EPERENERE
RRIEIFEXE. BIRDERTXERR | ARTFEUT TRESFRVER NS , HLEUE T I0GWHRTAUEREFIEES  EiFE , RRSFRBRGWHRTAELI1500-
2000557T. #EEFXE @ BURO—BRZEARAMDI R I8E47GW , S FEFBIEEE. 8. Rz, XER. HEF  FRRO—USVNREFEL

25GWAIF=&E.
B : 2022-2026FHIANARTEABRIISRELK B : 0cWRIIRBsFRBHERNE (127T)
EZ =] 2023%F 20244 20255  2026%F 20274

400 L ON=YAY 85 8.0 8.1 8.2 8.3
350 Hep RIFWAN 44 44 44 44 4.4
O BAHHERA 41 36 37 3.8 39
300 He ARBEIRA 12 11 11 11 1.2
250 BRBREA 2.9 25 2.5 26 2.7
RAATT 59 59 6.0 6.1 6.2
200 — o B AIEA 2.1 22 2.3 24 2.6
150 — A R 15 14 14 14 13
Eilbeg st 23 23 23 2.3 2.3
100 e R 0.1 0.1 0.1 0.1 0.1
#FREIT 0.3 0.3 0.3 0.3 0.3
o0 He  $HEHA 0.0 0.0 0.0 0.0 0.0
0 2% Rt EIERA 0.1 0.1 0.1 0.1 0.1
2022E 2023E 2024E 2025E 2026E HE#EA 0.2 0.2 0.2 02 0.2
5% A 0.0 0.0 0.0 0.0 0.0
— 82T K (GW) 210§k (GW) 166K U TR (GW) L FE 2.3 1.7 1.7 1.7 1.7
5% 0.3 0.3 0.3 0.3 03
FF5E 1.9 1.4 15 15 1.5
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ARERBISE TR , RIEKES TMITREREIRENSHESTH0L

B APEEGENE  BIERKES TRt EEREBEITENISHISSN : 20226F1-48 , 8 HERLL+8.26% , BAI3H-2.22PCTS, 45 Ei#GHY
B —HESEBRFE—E i’ | EAREZMOIEX  RtERIEEARE  FIZRNTW. ExANERSRDHEAHEE
R, 1—4B , ERANEZHEEMILEREEFIRENE 38, , JiRE53331Z25t. He , AR EHREEEE~IRETNE S, , Bi&E188(Z7T |
FEEPEEEW. ERFWEE. Bal, 2022FRTHEZRIM S BT EIRSFIECEES ML | #FE4BK  SFEATEIRSFHI1L4H1Z
7T, RIBEIAIRIE , MEERERIMRFIE T IURAITHE | 6 BRAIESAARD SFEFBTRENATIE AT =FESARRE AT
BI{F , NatBEREERE DA, FiERAOBMFRAITERHEINE, REAIZSMBIATRIERIFKT , MiteEERTREE =
BT , E=ZFEIRLRMNE.
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RERE2022F4BFHETRISKIBRIE , ERIRESSEHR

m FEBEE2022F4FMEITRIZKIPENE , BERIRESSEHR 1 2022664 AHEEEHESEE3338.311Z27T ( +23.49% ) , TEFITERIEH.
5H20RE , PEBZKEFEE  AaTEERE150/27T , KE=XEKME , Bt RRANZSMERRITRR. Ef , = XKmES
PEBmIEAEENE. MRARIERSEERIE. B LXBRZREMETIVSEERWEE , RANSEZEDH/955(27T. 40{Z7T.
101Z7T , ®MRASIZTTRATHRIRNEE. SRR , 20215 , FEBZEPR. FUSPIEHERNE , £FHMENBISEREE865.2127T |
EIECIE1K29.8% ; SRR S EREETN379.8(27T , FILLIEK84.2% ; MKERERLL S ERIEE202.4/1Z7T , BELEIBIK342.9%, 20225 ,
ERE A THERENSEBILI0005 TR , iTERKESEIE4T , BRIBSELINS5005TE , FedRIUEIREM L /9483.321Z7T.

B : hEREHESEEmRRELL
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TN F 3T kS IR
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2020A 2021E 2022E 2023E 2024E 2025E
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S0 306 615 898 1184 1563 2054
YoY 42% 101% 46% 32% 32% 31%
I 129 341 502 646 813 992
YoY 7% 164% 47% 29% 26% 22%
EWFRAE 117 323 482 625 791 969
ENEAE 12 18 20 21 22 23
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2k 4.2% 7.7% 10.7% 13.4% 16.8% 21.2%
FE 5.2% 13.1% 18.6% 23.1% 28.0% 33.1%
BRI 11.4% 15.5% 18.7% 23.2% 29.1% 37.8%
ESE| 2.2% 4.1% 7.8% 10.5% 14.1% 19.8%
REa R B FRE (kg/4E)
BBk R 12.5 12.5 12.5 12,5 12,5 12.5
HitbEZpo 10 10 10 10 10 10
BRVERERI R E (5 )
Ejth7KiSHR 3.8 7.7 11.2 14.8 19.5 25.7
Hfthzpy 3.1 6.2 9.0 11.8 15.6 20.5
ait 6.9 13.8 20.2 26.6 35.2 46.2
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