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BitEEIFREERESERSFEE, EEMEETEEE 250C, HMHHERRIRRK.

USRI NF=Ag



http://ipoipo.cn/

@\) 7R 35 9E %5 pum

DONGHAI SECURITIES

B2 SRR EICE

TEEE C&. SUNRERRT, S P BUFEBIHAYSESEELAR: N
z FIMREER S Eill: RSP
EES
e IEHIEIER, TYSFRIEREN JE A A
=m0 P BSF. PERC. TOPCon
RIRRE FREIRE>500T e JOPCC
EIRIRR KREEIRE<250T HJTHEtkeR

BHKIR: RIMEHBRRIRIBE, REIESHARET

1.2 JARIB IR Fr L L5 e BT R

SRR ATAF AU i osRe . B ﬁmﬁwgﬁwﬂ,aw;mu\ﬁA\@
B, U BIOKENSSEITAREOMATTE RN, ORISR, BE
FERETHIA BRENAX TR Y%Lﬁmﬁ,Tﬁbtﬁ%mHEFﬁﬂ,ﬁﬁ
SERERTS.

B3 SERRRTI A

il AR ehilf YeRIR I B il SRR B

— F—————————— e — S S S

{ O AR TS ARG ARG

L FEBARFHEARLR

ol GIGA SOLAR MATERIALS CORP.

| R | i T

2 | 2
i DOWA CS'MT : : DK% 7 Heraeus i AR
| UANBONEmESEE | | e S S R
| I I |
| | '

i |
| |
| I
| |
| |
| |
| |
| I
T ":
i:r‘ B 45 By Aikosolr |
| I
| |
I |
| |
| |
| |
| |
I |

YOULiNK®,

whin RREFHEHEERAT |

R
Ii_________________________________JI i_ _____ ______ : pSRARR r i Sen
I B SatlaiE : | =) RL,’F,?Fh GONDA #i& : JOLYWOOD [=f )
| |
| ' | N ARBRHE , |

I S e EEANEFHEERAR

: q n U p u NT » : : TRERRTHRARE O : T"?affl lar ﬁ R U;!\lmEmeﬂGY
| | |

(I

—— - —— e ————a

BRERIR: AFFREEE, RSESHRA

1.2.1. b BRBEHEm, IRHPEZREME

RMREFHRIRRRERNEM, D SES . RRIENRAERPRRERRAIX
REERAEL, HF@MaeiIXIMAIRRGIE TE , IEEXREAHEEEIMAY ML, M

KA Rt RE X SEEMFEHERESEX .

RRTEHSAENRY . BIBGR., FUEEER. LIEmERRAM, RHIEAS
IheetE, Epo dbtbes, KO7E89-90% . IKIBAR ASIREE, o GlE2- 3%,
X IRIDBUREE B SR -FEER B IR ARAOTZRL . BRI DB EREMIER . BNEIEES
EEERHTIRIBRRAIRRAER, EplsD GELE7-9%, MENRIERE. ENRIRERRAFN,
FERSEERNSEN . TR B, W5, REEENF.

—— -
* mﬁtﬁ?ﬁﬁﬁ%‘%‘ www.ipoipo.cnjﬂ ¥



http://ipoipo.cn/

DONGHAI SECURITIES

TRE e o e
i@\)?ﬁﬁ-ﬁﬁ-

B4 IEMRIKALS aiss

WEAR: 2-3% Hith
BiEE: 7-9%

HR¥5: 89-90%

BRIEIE: CPIA, ZRGIESHZRAR

1.2.2.540: TAGENTINE, FEREREHRIE

FARRREFERIAEBHCAE, TIENTRER  HARKAE e T E0ER
LRSI, E. SIS IETLRF. HP, BREHEEESHTHIELN, ks
HUSHEZAE AR~ mtsE; AERROIRF, SREFEFmREREIEPIED
[EfR . IRRIEE . FEREFXESH SXARREGEFNIER, FERETERAE
RARETEEES « @, UEFHERARYCRR b B ERURIRARBEMER
TZ. toh, FHEEP—RENRREFRIEHTSHE . KEBIESTIAL, BT
ROEENT MRS

B5 SERRIREF=RIE

BUER ——  RHEW L T R————_—.—
t N ] v \
w e TR TN TN MR e —
LN ' - .
N SR e — MRS N v
BREER —— R ETHNE -  maien
t N t N

BEKIR: RIMMEHEIRIRIAT, FRBIESHATH

FRBRITWAIBIEXBAZI BT EEE"RNHE. 1) Bin RAOMH.
TRIRO SRR EWAFAENEE, IERDI-ETEZBHNFRE . TR0, HIKE
MEEXNSRZ-LARR, 2) B8R EFEMEARERER, BUfMERS, TEUKX
FRENENER, SRBEMHEORXERS; TEEFUSHIARMEREbLT &,
EHERS, BEE—ERPASLURTARICEIAREEER, ERASHERDE
HETRWUMNE, SEREFRERK, 2TRE. MK NIEERES NIKERIR
AR MR GHEATE 90%LA L.

UESHAS 7=



http://ipoipo.cn/

DONGHAI SECURITIES

TIEE S e S
— @ﬁ:ﬁ'ﬁaﬁ-
N

El6 RiMHEr-fpEn B7 FRRoEERER
AR (BT A (BTT) AT (B7T) m ERENER ( BTT)
MENEF &L (A ) TRENEFT L (B )
700000 100% 400000 100%
600000 350000
60% 60%
400000 200000 o
300000 40% 150000 40%
200000 100000 0
100000 l I 20% 50000 | i l 20%
oL mm 0% 0 0%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
BRRIE: , FiEIESHATET BRRIE: - == e

Ty FERERIR, PR IRERIL ) 1-2 £  HRIBR = ZIR T B /R TR
TEEREL. KT, REWE. RRMED. ARBERBIISMER, ZREEILIN1-2
F. Hp, [ BEEREIIRELRFNEINRK RIFINERS . BRERG . BImHR
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2023 HRRD 1000 18220.25 18.22
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£ 35.3% ; BEFCAFIEEN87.41GW, [EIELIEI 59.3%,, RIENE, FH(IFhit 2023 &
SERFCAFIGRNEIR 371GW, FRESCRFIGRNISIX 160GW,, HARFISHAEHRIEZ
S KEE, 2022 F, £EEMRF2249366.1GW, [ELCIEK63.5%; HKEBBETF
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AN AN N AN AN N
BHRIRIR: CPIA, FRiSIESHRER BHRIRIR: CPIA, FRiSIESHFER

2.2.N BlRjisiERIRT, WahtRRFEERN

P RIEERARRIIEIL, N BUSCRIGERRTS . 2022 &, P BUEthEr~FIOImsE
X 23.2%, IRICHEIRRRIRS 24.5%, Sr- X CFIFEIERIIZEICRIR, ¥LABEXIE
E2F; MmN B TOPCon BBt TG MERIAT 24.5%, XNHE TOPCon IBIEHRIRE S
28.7%, BRERMTIIEIENERILT) 24.6%, BEFBAERIFTVESREEICIRIE, 8]
1X29.2%, N BEHIRENER, BCEAFEEEAR, AJ5P R NE TOPCon, N &
HIT SSRGS AL HPBC. TBC. HBC EZMEINARKE, ERIFHNFESHEELUE
FASTIIRERIZF, BRIBC BTN 24.5% » HRIFEBIHEERIR, KEERE
BI&EE LCOE, IELIKTBARRARE, RERMEAEMRIEENRER, REHKEE
ARETErh N BUEER P B AR R IIEREAR

E13 2022-2030 FEFPEEHR AT LRI WES

2022 m2030E

27.0%
26.0% 26.1% 26.1%

26.0%
25.0% 24.5% 24.6% 24.5%
24.0% 23.7%

23.2%
23.0%
22.0%
21.0%

PERCE &R TOPCoNE&FE;th HJTESt XBC Eith

BREKRIR: CPIA, FRSIUESFHFAR

N BUEEGHER(C P BETEANER, N BURCRDISEISKR. 2022 &, Figr=ABiReBit =43
LA PERC EBithnZ, {BTF¥GHEED N BB R FReffEEBR N . BEXFK, PERC MBitt
EiAGEL RRE 88%, N BIEthE b E1T£9XE] 9.1% . He, N B TOPCon EBjth
B9 8.3%, HIT Bt AmHimSaELE) 0.6% . BRI CREWSHTFFIAR N Bl AR
Fraa%k 3, % 2022 FEERN TOPCon gl EFsefI A IET 15 R, HIT 8Kk
#81d 12 &R, HF TOPCon EBiBHI4E=T 25 PERC 1B, EEREA & LR @Ea &
B, BERESEIEMERCIAE 24.5%, Ett TOPCon HjthiF=geS AT N BURRRBNER, N B
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it A I AR SRR R R ( PENCAF LR RISLE (2022-2023 £ ) ), FAUE!
2025 £ TOPCon EEitRIMIAIR EFIAE 35%, IR TOPCon ERiARAEIHIATERGER
%) 1600-1800 A%

14 2022-2030 FFA[E) IR AR hin G LS

mBSFEEitr mPERCHIt = TOPConeit: mHJTE# mXBCHE;# ~MWTE;t

80%
60%
40%
20% I I

2022 2023E 2024E 2025E 2027E 2030E

100%

BEIEIE: CPIA, ZRGIESAZRAR

N BUEBjtHiRIR IR, EBitEIOMEIREIRRFRERMN ., 2022 &, P BEthH
EHRIZIFSE N 9Img/F, HARIEREFESYN 65mg/k, SREFESL 26mg/F; N B
TOPCon EBtEXNEIREER (95%R ) FHUEFEELY 115mg/F/; HIT BN EKIRIRIKIEFE
2£9127mg/ /. N BUEHIERT P BN RRAVEREEXR, EMBMOEAMEFISRE LK

IRIRFBRIBSIBIK,
E15 SRR BALEFER (mg/k)

mIFERR mEERRK

140

120 +26%
100

80
60
40

20

PERCSGiARItE TOPCon3 Aty HJTSSREEHE
BERIR: CPIA, FRSIESMFFT

2.3 AT HiZ =S BTN

HAIETF CPIA HiR, MRIBUTEERKR, NHBL 2023-2025 FHERIRIRITIL TR
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1) 1Bi% 2023-2025 £ P BB tAITHIAISIEERA 70%. 40%. 11%, TOPCon E;ttAY
HIZBIEERS 25%. 45%. 65%, HIT EBiHTHIZSIEERN 4%. 14%. 23%.,

2 ){Bi% 2023-2025 £ P BUEEthIf

I8 7.69W/H.7.73 W/ .7.76 W//5, TOPCon

FEItHINERJ 8.22 W/H . 8.32 W/ 8.39 W/, HJT BBithIh=)g 8.25 W/ 8.39 W/k .

8.48W/F

3) 1Ri% 2023-2025 & P BUEIFERIRAYIEFEE N 60mg/ /. 57 mg/H. 54 mg/F,
SEIRIZEESEN 24 mg/F. 22 mg/F. 20 mg/f; TOPCon Bt N ERIZEFES A 105
mg/F. 98 mg/A. 92 mg/kr; HIT BIEIRIRIIEFESE/ 104 mg/lH. 93 mg/H . 84 mg/

):|LO

RERLNESINGESR, FNFNt 2025 FHEFHRIER EERARBENTREILE!

7877 1§, 2022-2025 FEEILELIF 25.79%.
22 2022-2025 FrpEFHRIRRERRARBLHIGH RN

EBCARIBRIME (GW)
HREBMATE (GW)

s,
<

IZ ié*_,?é

W

BREINER (WhH)

Bt (12kR)

IFERIRSEEHEFEE (mg// )
EERKPEHEFEE (mg/k )
IEERKFBRE (1F)

BHRKERE (%)
PESHARRERDE (1E)

P BUE;t
TOPCon
HJT
Hith
P BJEEith
TOPCon
HJT
P BUEEjth
TOPCon
HJT
P BUEEth
TOPCon
HJT
P BUrEith
P BUEEth
TOPCon
HJT
P BIEg;th

2022
230
331
88%
10%
1%
1%
7.66

8.09
8.12

380

41
2

65

115
127

26
2469

470
31

988
3957

2023E
371
538
70%
25%
4%
1%
7.69

8.22
8.25

489

164
26

60
105
104
24
2936

1717
271

1174
6098

2024E
445
650
40%
45%
14%
1%
7.73

8.32
8.39

336

351
108

57

98
93

22
1917

3444
1009

740
7110

2025E
512
753
1%
65%
23%
1%
7.76

8.39
8.48

107

584
204

54

92
84

20
577

5371
1715

214
7877

ERRR: EZREERE, PEE, CPIA (STl ), FSIESHAFAIRN

KRBt EEIESE N RENTTMERT , B ERERR AR
K& 2022 FEA @NNE PERC EEBAYIEIR S IRHVF98FE S 579 8.5mg/W . 3.9mg/W,
BIREIRIAE . (BLIXEBth R EIATTEIXET 366.1GW, ITK 63.5%[ELUIEIRHIHEIT,
SFEEL0 4626 I, FELLISK33%, HIZEEKHERE. Hd, FR2
2L 3322 I, BRSFEELN 1303 1B, FF, KEBILFEILET 330.6GW, [EECIEK

2022 FEBRIRR

67.1%, EEESTERE M HFEER0IEE, FKEREDIR
35.9%, Hrh, FRSFESLA3000 1, SESESL91177 I,

FABAF: 2022 FLART, SFE TR

EIS=]
B=

FEEAH 4177 1, FEECEm

TRRFEREMECABEFEBRES; E

ESERKEK, TR EM4TSERNERN, RREFESIIN BEEhHANRERE

Hl, SRIRRMIAIIER BORINEST K.
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— TR em— ]
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3ATURRER— L TFisEF U R fE AR
3.1 R RRREF IR

Bal, SEERARRBEMESSHMEN b, EmRRARTENEFFEXHEINR. £
B SEBIRR AR AN EEXES , FTEGIFEH A DOWA . EE AMES &, HF DOWA
FEr=-miteeiisc. REMSEHRNTRE, AR T7TEEK—FIU ERHR0E, ITERERREN
FIBEARIERSES, BMNBEE. TRRE. B . WRER. SHELET Bppin
=L, SEEKARRENEXSMEFUHAIEERS, [EERKZ RN RRSEINELE
ergaN, BT i@ OIRMELBIRIE T . (RIBAR NS, 2022 £, Bil#HE# O DOWA
RMEEBI 39.10%, [EELTBE43.09pct; THHRIAZDHE DOWA E#3EEHIN 35.71%, [EEE
TF% 31.85pct,

17 DOWA iR¥IRELHI

e SXFAA N e TSR AR
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10%
0%

2019 2020 2021 2022
BEERIR: RAMHE. BRIBROAERSE, RESESMRM

HRTEEHEINIEREE, EF-BUEBEE . SYATTIREDE, HEEmMRRMH
MEAEKISHD, RARFEMEHMENISESRSN, BEERCRITIRIEARRE, KE8ER M~
REERLEERER, EMRKEREME, BINER AHEREATEZREHEERED
EWATRARER AR BERAARRITER, S FiBRES . FLERT, 2013 Fril5
ERREIE—HERTIER, FiadbitRoN STEERUERIZRIIAL o

MEITIEAREL R, 2016 Fig, EFREHEIFEBMEIERZS(E, EF~ER
RIRARASE . FRMERERISEIEFELRT . 2017 FREF LA SEELT 20%, 2018 £F
HEFHE 35-40%, 2019 FiBid 50% , EMHEFIRTANE ORI IR A RATHIHES 2021
F, ZFRANSHEWR LD BRIEZELE TBRIFN, =2 SDI IEBLE™A, BRI
MESANNRE; HTREREWKBEREIARFREER, HEATHRIROIEIET
BEY SEFUESEENEANETSERE2021 FHRAETE, SREETHERIE
T IESREFERIZ K o

1RHE CPIA, 2022 FEF=RIK GLLEX 95%, ERTOPS5 RIS FIRERMIR. 287
EE. SRR . AMNESSHIR, SIRTOPS R HBIAERENL. KA. ERE. R, 7
MESS . EF-BCaXNSERIER, AERI AmHEANARSFIEF IR TR,
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=3 2022 FEIIETHIZ GELAFRIER

He= 1ESR iR |K (KRR
1 BRwre (BRSNS (BRSNS BMNES
2 BRI (&) & HIE KE ( &)
3 HRER D 1ERE KB =Ly
4 DNES &R MONO R
5 MR (PEEE) gl FE wHREER D
6 =45 ([FEHFR) RES P
7 HiR L) AR
8 ERRLETA HRE% 1
9 HiE BINES
10 X KM

BHEEKIR: CPIA, SIS

BRI RCEESME Y, EREFUEEREEET . 1) &£ P BBthiils, =/~
EFEREZAIH SESEM 2021 F49 61% L/ _EFZE 2022 549 85%LA £, FEEHIR. =2
FENFSHER DR, TRt 2023 FEEH—EIRSE 95%LA L, 2022 &F, Btk
IEERKIEEN 1374 1§, (UFBLBRE—, HETEE 47.6%RIERIEFE, MRME. 7
RIS INES=RPEEREF RS ITHEEEMREHE S SR 70%LA L .2)
7£ N BUEBjthéiisl, 2022 & TOPCon EBtHIEMIRIRE=FIX 85% LA, HIT EBitAIKIES
KB BN ERIRT A ZRE 50%LA L . TEREBBEARIEMAVFRENZ T, REREFHHTZ

FEEINE

E 18 2016-2023 FEFIERTIHSEIER
100%

85%

80%

60%

40%

20%

0%

2016 2017 2018 2019 2020 2021 2022  2023E
BHRIR: CPIA, RiSIESMFHT

3.2 R ARIR B IS EEEH

3.2. 1. BRI MR FES

MBB 2RIERASEARBEAEARFR ., SEMXA (MBB) RiEEMLTES FRIA
£, BIENEMLE, RSEENEOMIONE, #iRASBEIEMERYER . MBB
ARERMIRATIEFAL] 0. 2% AR, EMFHRITE 25-35%HUiRKEE, RIEUE, X
F3 5BB AR SREBMIRKAAL 1.9-2.1 7o/F, T5RAMBB AGHIRIKEAL 1.1-

UESHAS 7=
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1.2 5t// . BEE PERC ERBittFRJIEK, 5BB EEARARRFE 182mm/210mm R HY
bR, MBB AR ATHIZER; 2022 &, 9BB HAMIHAHL 34%, 10BB A
HEb4] 34.2%, 11BB RLAEMHIAGEEA 31.8%,

E19 ZEMELEMEATEE

EZES Lih o LEHEMA

BRERIR: THWEE, FBIESHRM

SMBB R AERFSE . B2 AR ( SMBB ) 7E/RE MBB A _LIESRE,
Xt 15-25 1REMLLA0IEE, BITREEM PAD AN, RO EMERES, RN4EEM
REMZ ERIREREEEE, ARIMMACTIEEIRSUREESIRITTE, 2022 F, #Hig
=AY TOPCon EBjthF3F 16BB i AREIMIAGLLIX 51.3%, FlitZE) 2030 FHMIA SIS
X% 99% LA L . fEE TOPCon EEjthiRiENE, SMBB ARMIHNEEEIRERH, &k
BAEREAR,

0BB FHASFHMNA ., TEMIEA (0BB ) BUATE A M, REMM, BHERTH
IBHSHER, U KBNS ABER, REEMEIREK, KEEREREERE, BXEH
TOPCon #1 HJT FEl b &R . 2023 £ SmartWire TFIRIEAEE R iR 4 Bi%om1E ,
2023 £ 3 B, iIBARMHEBIEEB RS TUAY 0BB RIENELHERFEERICIE; 2023
F4 8, ZHEBFHAGW B3 25.5%FFH4E 0BB BtSCII B & INIRF=, trda 0BB-210
SRERBIENHAKRIIEEMER

E20 PERC Hjth A &M EM ARG LEEWESE E21 TOPCon Hjth & MEMBATIZGEEEWESE

m9BB m10BB =11BBRLAL m9/10BB m11BB ~16BB
100% 100%
80% 80%
60% 60%
40% 40%
20% l 20% ] I
0% 0% H = =
2022 2023E 2024E 2025E 2027E 2030E 2022 2023E 2024E 2025E 2027E 2030E
BRIKIER: CPIA, HEIESHRET BTRIKIER: CPIA, FHBIESHRAA

TERFTBLENRIRAR , BOCREIRABERESAETTE . BRI CRBEIRE
RREIZIESEMBIRRAIBIBER L, IRRPREEIZZROCIAEERESH, RTAIR
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TILRE PP
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A\

RERERKIN, RSB RITVRERE R E5SREED . T/REDE. 1IBARM . FEEIXLES
BRENCHBEDGEENRAR, 2022 F£1 B, PEANEEREERNDBRATET, H
[EERRIN2 B ENR SRR 30-45%MAE, MEEEaRE 15-25um, KX
TEPHRET IR . 2022 £ 9 B, H/RBUCEARUCHRENREHE, EXAHXIIER

BRHENEFHR.
E22 BCHREN TIEIRIE
(1) BYeEd ErRERERST (2) BRfERERA (3) BEINEESROEE

AR
5HO1E

BEHIEE: (Pattern Transfer Printing (PTPTM) for c-Si Solar Cell Metallization ) ( J. Lossen et al. ), ZRiSIEEZFR

3.2.2 R IRHFEE

HEARNRERENESER, (REARBEISBESNSENIR, BRESRE, T
BRSNS, ERIECBECIRNEREFERANR . (RBEHESERRET
BBEN, BOELIRAT P BUBith#N TOPCon BEAIEIRIRK , REEMAT HIT BitAYEIR
R E, —PEEETZEMHEN, 750 HIT AR/ Bt ai
FIATERE PRI ISR -

E23 REMEHTEE

SR AL

TR SR B

BRKR: BRRD, RSESHRHR

REFRARINEIGE, BHRASEHE™ . BRREENEERAAN KE #ix, BRI
ARRIEHEF R, B EEZN KRN, Froseaik30 [, REe@RK
FIRIRS EUMER—R 40-50%, FEEEH—STRITE, SRSZREHT BeEd
TiEERATEEANEIULT, SHESRRERIIMBEHRENAT . IRSIERMNS5ZW
EPRISRRIZAGRE MR, BiRFIShAHTERNENEIRE, FEMHERNRANER, T
=2 EPO RN

IESSHSE =3
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%4 BRI EREFHRER
REFF-RIRAETE 40-60%, MESSMHRIEY, Cmda Rttt

FMES  REFREHTOOSOERISIOE, UHERIIMBME, 2023 &6
B, [ERRHEERE10 1, HRREFRH S 20%,
AFHERERARIRIR T SRR S IR 2000 MEEH
FARIGITE, HPQEREEHELETITY . ROERNERLD

BRRG b, HPEAEN4050%, ERRHEEPEIERELRIG, &
FIREHERANE . SERBER R ORI ER R
FRRETRE, AT .

sy, RGBT RHEPOTMEAEIUL, SRS, 68

- REGHTIMRIL LR, 2023 % 5 B 2 1,
ATERA—SREENTE, FFE301; SHERAREEHT

BTN SO FEDURERSEIR, 2023 F Q2 ATREFHES 3 WAL

15
o

BEEKIR: RBAE, FBIESHARM

R HALIR AP ARIEE . BIEREF AERRIEESBERIMIRER, ZAM
SHRE, ABETHREALSIER, MHMSEER, FEUILIINEZENY, $8E
FIZREERSERPRERARSIUARBERFEEAEFENENRSTRIMRD
W, BRmEREREIZNAREEREEE. BN . BEFLIIBDARIES, hmEHEE
ERBNATBERESE . ARHURBERES . R6KE, BERFUAAKREREEZ
&, EFEBRRIEIRATRE,

El24 EBIEFRIRGS

/ [‘“ /i",f lij], Hi

P ]';J‘f;/ '/Jl: ll:-illlll {, | lifmj LIL I u{”} l;';li
\
n LA AR ik RAEAR A=
nBB 2k dh ik rd
—

—— HIFEF TR
HEERE R

%R

BRRR: (FERREAMHRBZMSERBERUHR ) ( B1fRE ), FEIESHRR

L, NEUEBjhpEAREE, il dnEEts, FRTMRKRERERR. —75
H, RORRREFCLLHIRERA, FERMENBEN; 5—HHE, RARRRDIRKE
E5MHIRRORNEE, REPRETT, MELEEIN BBAATRE, MNRNES
s, RRFBRELBHZ KBRS
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4 E RN E R T RTREEAE
4.1 B EREERES—

BEARBEREN, FERKEREMBEERE— . EMNBHFHMEERHBIRAT KL
F 2015 F 8 B, I ZHEENEZ R APHaERMAIEmRRAIAA  £7-. $HE 2017
F, RNEIRERTHTIATN, RITAREENNIIFRFAASE, £SEREREPERC [EA
REKF=MBF R, 2018 &, NEHMHFEr~5H5 PERC BiBAHIERERR, LENETK
HiTA ek . 1RYE CPIA &7hY ( 2022-2023 FFHREFARFIVEIR ), 2022 &, AEIEEE
REEREN 13741, MEEIKFE—, RHEE47.6%MERBE, BHATWHEE EERSE
FSRHEEREHE 1000 MEAgL

E25 R RRDE

| SERTEWES PN }
e : s A |
| NEMREES PR ERIE ey B
- LI EMERHE PRI ARRE, | s, @ o ;
| EYISOQ001E | i el | EIERESE | ARFLFH

,,,,,,,,,,,,,,,,,,,,,,

__________________________________________________________________

| AEIMSI, BE L cEmgeR SRR | EIREERAR

| FRPORAF | PERC [EE{#¥ | OKFRRBAE | LORRnlet R

| RAER : | EREFE -, HhR | LSRRI

- RHITREER | O ElATE
| BARRE L ome

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

BHKR: REEM, NEHERREE, FESHRM

REAEEMERET K, EWBNSEFERFENIGES, 2019-2022 F, RFEWIKA
A9 CAGR 9 93.77%, 2022 &, NEISLMEIUIN 65.04 1275, RIEIEI<27.94%; L3
%5 3.91 1Z7t, EECIE1K 58.53% ; SLEHNIEIE$FiE 3.59 {27T, BEUIE1K 46.87%,
IEERARITIHEH PR ARIB AR RR T ZR IR SR AR EFEGE TE, FUtHRKbE
& N EBWARRKNE, MIEEEMER, ARRFEHBEENE.

E26 BAMHE AR ELEE E27 RAEIASSRER EEIGE
m—EWN (1Z7T) — e—EEGHGTE (54 ) R (1270)  —ELAEE ( HH )
80 400% 5 1500%
60 300% 4
3 1000%
40 200%
2 500%
20 I 100% ’
0 _. 0% 0 J 0%
2019 2020 2021 2022 2023Q1 2019 2020 2021 2022 20231
BRERIE: , FRIBIESHRET BRERIE: , SIS
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E28 BIMHSIRUSEWKANSEER E29 BAMEIEFIFERSARIZ
mIEmERRK mEf — T e—
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80% 15%
60%
10%
o u
20% 5%
0% 0%
2019 2020 2021 2022 2019 2020 2021 2022  2023Q1
RRRIR: , RSIUESHRER BRRIR: , RBIESHRER

4.2 FwRBgln: IERELRSM L

FARBRITW k22—, FRIRATRRE L HHHE RN BIRATTF 2010
TR, 2020 FERRAFENMIR E. AT, ABDEENERTUREBEENLIR
PRISHRRFmAVAA . £F-HE, HBHEEmESBRKFREASLIHE FiFEFYT
FRIZEEL R MRIZBUTER, RIE (2022-2023 FHESERFILEFR ), 2022 FAFIE
ERRHEMNEERE =, AFSHBFIRNE, ETFERATEG, RSEEE BTS
ARETRHROSEMETIFR.

B30 wRIRIDARHIE

| BHDKEMSHE ML |

1 i : : | ﬁﬁm&mﬁzalsﬁéﬁgg ;
CROSRREER, | AdTaiyangNews2 | | W#En-TOPCon@ithit |
HmbaHaEReEs | ERSeRmEpN— | AEFREFOMAR LS | BorreisToatnr
: EEEI;E MEIRIGES | LEBRA : 3 ’ | : P-Eﬁig R=PacTitef |
1S ' : i | i E FRie !

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

3 — A DKOIKES) | | EAPVIATEM R A |

AT i KR SEBEMWhen | | BAESHERRE, ¥ | | HTEBAEHERER |
; i | Performance Matters | | SIRTRSHRETSIT | DR REAT Rl !
””””””””””””””” | RBIRIEE | = i 1

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

BREEERR: REEN, FEIESHRM

WiRGHE#E, TOPCon RFEMEBEIEERF, 2022 F, NETME I 37.67
1275, FEECIE 33.83%; SCHARNEREN-0.17 {Z75; SEIHNAEIARIEFIE0.13 (27T,
RNESHRNEZERERAETHESH A BEHOEREMMIFERISMDEFTELN 1 {Z27ta%C
SRELARBERMMEA TS ESE 7 Bt aB A= E ., A8 EIMBr- mits R,
N B! TOPCon BittRIEESBRK MR G REEFH, LFTURSM, N B HIT
BittAERRIER MIRE At EES RITWLE R T 7 P RIAER NI EIEIE, T
EHERIMER . 2022 FF, NEBEFERMHINEESEN720.94 1E, FEECIEK46.45%,
2023 £fF TOPCon BBithiflE, BEWH LFRIKEFNFE.
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BE31 BRIRMOE WK R IEE BE32 BRI IS RER REEE
=SV (278) LSRR (G5 ) m SEEFE ((270) e—EECIEGER ( GEH)
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BRRIR: , FRiBIESHTHT BRIRIR: , RiBIESHTER
B33 BRIROSERWSEWMA HELER B34 FBFRIROEFRLEFZR
BASHEIRR maSBEHMEF o REE =Ht — R cm— AR
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BRIRR: , FEIUESHATER BRIRR: , ISR

4. 373N ES: (EERRPREWRS

SRR SF SN FZIELIE, BLGRARBRAST . DM ESE FIROBRABIMIZL
F 1990 &, RIDEEFTHESAHCH . NRFSEFMMEMBEIRNAALEL, Brics
BEN@ERITEIRERfA . HENBERRLS R, A REFNESHEAHER—RK
F, BR_INEHEREETSHUEPERS . 2011 F, REIRMERFABRIRH,
IEFCHNSERMS, FARkM/S PERC IERHEIRIK. TOPCon fR3Z. HIT IRREF4, K
REMENORA, BENEMHIT EERKEFHNEN .

B35 BMESEEDE

; ; ; i | BEEIERERE |

______________________ L REmRURE | | SEEHBIAE ORI, X

...................... ; i LML EAEIRE DOBERSrEles | MREBRRE |
i | RAQFNESE | I <E TR avi I LA, TRHE | ARIRBETES |
| AR : Eﬁ#ﬁm#ﬂ : LRl HhkE | | BBSERAIIA | | HRIBEE00M

L leEEEbERNEE | | 950077 | | ImB

| ASFREFL | D gmEmenk | mmmmpag | D eeasmn,
amm SRR | @, SHMEMS | REHEmIE, | EmaEmre

| CMOSE&fk | | EEMEINEE | RERERERTR
| EERER 3 RS RS | HIRRAIRA :
| RERTE i S ;

BRKR: RABEN, ARA/E, FSIESHRR
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eGSR, SoRERESRIRN GLLESFRT . 2022 £, AFTMEIIIA 32.68
275, RELCIE32.01%, HA, HAERIWSEWALNIX60.95%; SCEAESEFE3.71
1¢75, EECIE70.34%; SEHHNIFAEEFE2.23 {275, [EILEiE 33.85% . AFHER
RRER L, BERDZRTRREFWAINEELD

E36 HNESEWKARELCIEE E37 FHMESISEFEREIEE
N (1Z270) ——EGHEIE (i) AR (1270) —EEIGE (i)
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BRRIE: , FRIEIESMASER BRRIE: , FRIEIESATER
El38 M ESFRWSEWWN SELER B39 7 ESEFIZR R SRI=R
miRE mESE - Hit — R e—E
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BRIRIR: , FREIESHARAT BHlskiE: . FREIESRAR

4.4 BB BIRERMBIRE (RLEh)

BAREFEGIUERE, BHEEMNBERHEEEESFMNELIRE—, I IHENEN
RAPBEIRATRIITF 2000 &£, NEHARBFEARE. £ HHE, TE-REERE
AFHEEER IS EIRKFNEERK . RIE CPIA &7hY ( 2022-2023 SEREKF R ), 2022
F, NEIRKFMIBEIX671.67 I, Hb, SHRKLESA662.58 E, {RRREHESE
1X 10846.53 I, WMEIIMVFEIKE—, QNETEHREBFRATIHE TR

B\, BRIgEHIGLEEE, 2020-2022 F, A=W CAGR B
13.56%, 2022 &£, ATLIMEIIKIAN 28.32 1275, FEILLIEK 3.8%; SLIARHEFE 3.56
1275, RIECIEI<59.38%; SCHWNIFIARNSEFE 3.29 1278, RECIE 10.61%,. IBERAT
EFREB TR, FERLRERTUZESINEIFIE.
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Bl42 EMREZEWSEWKRA SEUER E43 (E34RIERIERR ARIZ
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53RN

FARENEIFERREI N BEBSEREANIERT, HTREBIBIRINICARRK
THIAMRIFEL Ko N BB S IRZEARAMEN Z TS BEH, RFEHRH R IRRE
FEEER IRFATIENTIRRS, TIEPERERREH, BFRAEMANESRE
BRI/, EBCOERMME. FRRG . BINES.

RIRPFEESI N BIEEHNRERER, SRR TIHEEIMEY K, P Bt S~
MECETEIENIRICIRIR, EIABEXIBERH, M N BB MR AERRES
E. BEEBRARELEEINRER, N BUEER P BIAABIBARINEREAR, 1RIE
( PEYSAF A RBERLE] ( 2022-2023 £ ) ) FRMIZE!I 2025 £ TOPCon EBittAITIAN NS
X% 35%, XIR TOPCon EEithikkIAIIATE KRB EIAEI 1600-1800 A A,

REREEERFEINR, W HiHnTaEs X. BRSREResELNE
b, EREFGHIERRESE . £ P B hiuE, BMirel. BRIRG .. BINESB=R
BIHEEIEmRRHEE H2RHIH 70%LA L, £ N BUEjthéfle, 2022 & TOPCon BB
HIEERKEFZRIX 85%ZZfA, HIT BEEERA AT BIRT SZRE 50%LA L. HK
REHIFEEEE, LW EEH—EI0 0™, hiniREERESETIRE.
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6. XS

1.RFVBERE IR : [EERKEH & APHRERE & BERAIKEIR, LT
ARy By, RENBENRRIE L. ERMHARNEE. NEE. NEHER
BB RMERE BRI T A ATRIEFEE .
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