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1. RIREARBR IS H AR

HARATIIX —3#y “BA” B, T 2R LR TR AR, SHBFEE
LERBERBATEHE, ARERDIBERTEBE MV E AFHLEHE, RNHAFRRK
ey kR LI, 2023 55, KARATLAEZ N T IREG = et B8, 345 RGERE
F. R AIE M F| BT 6 A AT, B TG B REAE R B R T AR I . B
S8, MBI T RBEHES., MRS TR, ATk kE AR, A3 FRAEAK
ARARIEH, PR Faeimk b iF, fThadmég NBEEGHER., HAFE, BRER—HNA
R AR ARAT L 0) 542, £ PERC Wb 3 M EMIRG LT, T3%3F P &K
= 2 E Rkl EYE, N B Ak sEAe, TOPCon. HIT. BC Z K &b R A Rk
AEEARBA, ERELHE “—IR” MAMATHEE A R4, Bidcbdmais. 7
A4k P F) 1B B VA RS RO G AR E I, FEEE TG IHR.

BEB AR MBCE, 3§ MK, SUBITH R E 4, W38 T i B AL,
ATV RRERE. AEANAR, $RAFLAMAEREELA. BRGEMMEXIE
B2 £ 25 FAeit P, 5 A 17 B, T bFef2 84030 E BRI ZE B FF R AT L pt 2
ERAT R, WHRATHE SR ESE. AN EAAR G R TR GEE; 54 29 8,
H 4P & A €2024—2025 F7 46 MBATS) 7 £, P42 h b a7 F Rt ATALE . 2
FEREARAKTOZR; 6 A 18 B, ARILBEIRMNTREBIRA . BRNES S
4, BALIES|FHRKERETRERABR, BAIKE TR TAHK, FiF @, 17
WEAIRH AN AT T ARG TR, NP R ERRE, AW, A, 4
WA T T E SRR TIEE 20%. 13%. 12%F7 5%, it = &k A& = e it 5
R, SAHREEGERTRY . HARELF &, kb LT TNI3 T RIEIP.
50 7 8, R&KAEEESITRERBEIRAEEFZAFR; 5 AR, REKERK
750, LiBiBFIREIT ST BREICE R ARG EEN, L P QTR R4 1
B . MR 373 B AANK T 69480, FAE R ST RENAE L, FHAEFEZHEN
B % FRBATAHIE R EATE AT R A, FxtEs = ey kA e .

Bt R A, 2023 SF R ARAT LPIR 5 MBI A4 69 —F, kil 3 HARFEH fo Kk A
By BAERARAT W3R & &) B m R I AAE 2 8 LR FL . R 2024 4, A4 F) I
FAA, ARE KOARBIRIFIE S, 2024 T FF, R TR0 Mo B AR
R85 T, BUFRRBMA RO TFT T, HwahEE TaK, 5l $oLAFE
4. £ AR MR FIRBR I B IREIETR, SARAT LB R AT AT RA 09K &
AL 5 Pk,
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250% 350
202348, AEH > G R AFRALE 300
200% Hitd), MR T,
h = Ak b Tk S ST
p
250
150% 20214, F R AN A G —
o aA KA P AR
202045 B A TR R, 200
ARENFMER, FER \
100% E L T
20224, ML B ERRAL,
BUM AR RIS S A, 150
SR EAE K IE 2

50%
100
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S S 5 AW 50
S| F FO SN s SN F F N N N FF SN
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-50%

FoH &R iFinD, BAMHERFFLIZ

e H &, NIRRT ARSI A T8 A B R A, TAERAR T A8 S Rk hE o
fele 3 & £ 2020 4-2022 F3 2 Z 48T P iE 300, F4E 500 Fot) a4y, 2023 5 £ 4
M BEH@45 K, 20 S5 P9 B B AR 6932 th e 22 AR B F RIR K R GO 88 R4S S,
SHARKKRENE K538, Amizsh T 0K Z 455k Lk, 23 b F B A4~ 6
E L, AR, RTINS TR, O T IR TRk, faf A%
%SG AR R, RAVAA RARATIL B AT FRAEIRIEE,

U = FARALY IRIKE H-39.04%, RKEHA 62.99%, K44 2021 48 A 30 H
£2024 42454,

FRmE, 45509k ShAR TP IR 300, F4E 500 Aok AR £ ik, KAL) Z T
itk Ao B NP R R A K, (22U RENE RIEE, THFA LR,
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A1 AR L3RR 3 2T b

R 300 i LRI T T

2020 4 110.94% 27.21% 20.87% 64.96%

2021 % 49.26% -5.20% 15.58% 12.02%

HREK 2022 # -20.15% -21.63% -20.31% -29.37%
2023 % -36.38% -11.38% -7.42% -19.41%

2024 £ 24 -15.89% 3.22% -3.98% -5.29%

2020 4 32.97% 21.47% 23.09% 28.47%

2021 % 34.69% 18.39% 15.42% 26.62%

FACH S F 2022 % 38.97% 17.35% 19.09% 26.92%
2023 4+ 24.47% 13.79% 12.77% 18.06%

2024 £ 24 31.26% 15.94% 27.59% 28.00%

2020 4 115.52% 28.10% 21.53% 67.36%

2021 4 51.00% -5.34% 16.07% 12.38%

A A 2022 % -20.74% -22.26% -20.91% -30.18%
2023 4 -37.33% -11.73% -7.66% -19.98%

2024 £ 24 -33.26% 7.68% -9.06% -11.92%

UL = Rk TS -39.04% -32.22% -22.49% -45.69%
EZFRKEH 62.99% 39.46% 41.69% 56.49%

i Z R R KA 20210830-20240205  20210628-20240202  20210913-20240205  20210804-20240202

FoH &R iFinD, BAMHEAFFRIZ

2. RRATIL: KRG PHE, KPEOFAELIRE

ERRLEMBRBESKE FFHRZH T, £RORT LLRRLE, KmFRRHER.
FRLR S L EMALBETK, £eTEH. RGP EFTRFRY, RAFRELA
AEIR 9T B ek . KPR AEA AR wikif g K, 2023 FoRTHARELLEH R
AR AIRER L EH) 30%, Q17 LA &, RIEEFRGERAAM IEA XA 49 2024 43K A
R B R T, SHAKR R EAEZ I 2022 F 69 1.2TW 34 K 5] 2023 #F49 1.6TW.
F 3 AR AR F AN 2022 449 236GW 4 £ 2023 4 446GW, Fl it K 89%.

ARERARFHENE S @, HERFTALEREAH AL, RKPE KL RE,
AT 2w ) AL E AL BNEF B RIAGFITE G LREMNZE. 2022 F23RE &
EMEFIA 8.5TW, 2030 404K EAE TR H45 5] 6.7TW, 2022 4F 4 EAFEAR
B RHA I TITE RREAE 26.8%. ARIE 7 48R M 42 (BNEF) T, 2024 F 43k
FAR FEHAEIG e 29%, A F| BTAGW, Z g ¥R 10% 2 4 69 teata gk, 2025 Fik
3] 627GW A%, 2030 4T 412 %] 880GW.

5 i B 2 6945 B R AR B O 7
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B2 BHHERM2ARLHEAKRENERTR ($42: GW)

Global Solar Industry to Grow Another 29% in 2024
Historical new build by year and BNEF's mid-scenario forecast

M Europe M Mainland China M India Other Asia M North America and Caribbean
B Central and South America © Middle East and North Africa © Sub-Saharan Africa = Buffer/unknown

1,000 gigawatts

2010 12 14 16 18 '20 22 ‘24 ‘26 ‘28 2030

Source: BloombergNEF
Note: Capacity recorded is that of the solar modules. BloombergNEF

FA &R BloombergNEF, BEASIEAAFA I

T EAERMNARERER, ENEETLHRE A 50%, RikT ERBIEHART
EAFE. pEREA, PEH. BMNAZE THOERGKEE, TKRTL2RTHHEIE
g, MAEARLBRANR—F TR, FE. B, TA, ZEFHXTHLERML
PR GW Bty KK L BIR B %, SRR T LGB EEFERt. TRWEEZRT
mﬁ&&ﬁ,i%l%%tﬁﬁﬁé 24 F R, EFREHTRIT, 2024 5F B K R #7138

FHEAH LA F] 270GW.,

B3 AREMEEELRER (241 %) B4 b EABH K EIER Bk 50% (#4145 %)
— i ] — — ] A NS =P E = BR £ H A
— 4 ] — i1 — ] — i ] - e e ~ e 3
— —— T, O 18 3 95
80

229 —
60
40
20
0
\qq% {\/@Q Q’\« r\,Qb‘ q,QQb r\,@‘b @\Q w\% "9\% w\b r&,\‘b q,Q{\'Q WQ,Q«
FH R K FIinD, BAAEEAFTRIE FortkoR: iFinD, BAAEERAFRIZ

Bl KR T 3 P4 8038 Kk B A Tk, KpFRFEK. ERRAVEFSE Hrhe
HFH T, BRBAKRT AL 2023 F69385 KR KFZE LR T 2022 45 KK B 493ER, 4
B FR B An, BOMBAREAE RiGbA P is, 2023 5338 LR ENZ 55.9GW.
Ft B 2024 4 AR T 3 64 38 K AR, #THE LR EALE 2 5 62GW, ) EL K 11%.,
IRk E, 2B CKRTABM KT HEAL, 2023 SF373E KM 14.1GW. “%ﬁfﬁ
A A BHILT (8.2GW). & XK AI(4.8GW). % £(4.6GW)A= £(4.1GW). KR A% R
ST RAETAER, HoBBIER T O R AR SAIIRY. BEER|HILEND, &a
#h. AT LRT, = EEHFIEERENE 1GW,

& 4ol B 1% B XX )G 0915 B B AR AR B 9
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A5 B BRI ENTRR (£42: GW) B6 £ERRIFTHEENTTAR

K EALE (GN)  e— LR K (%)
60 110%
1189

50 90%
0/
40 70%
50%

30

15%
678 A 667
16%
20%
0,
414 428 Medium Scenario 30%
40 20
Historical data /
istori 10%
20 B Low Scenario
10 -10%
5 High Scenario l "

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 0 -30%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E2025E

##FRIR: SolarPowerEurope, FEMEIEAFFAIL FHRR: EIA, BREHEAFRIZ

£ B RRENE R4, RARBREBLEMMESE, FHHR “FIE2EL, FRE
KRB ETmLsk, RELZERRIZELE (EIA) AH#HER T, 2023 F £ 5 HKEM
Y& ik 35.3GW. FlHigK 46%. £E £ 2023 F2E K ALENE T REIE K
—ANBRAR, MTH AR ARV B R £ Je RS B R, 2022 Foh—® K RTAE
iR %) 2023 F3h L&, BT U W ARG EREEMLER LR B FHGEE, &
REEMB G RGA BT HAESARLE RS T, B RKENALERNBE K.
it 2024-2025 F AR EHE B F 1k 44.7GW. 54.8GW, F)tbigizik 28%. 23%.

EEALZG T, AHHEAR, mARRER K BALHMES, K E 2024 F
J&k, EREALEEZEEH 1-2GW, 2023 &I A o L vg E @k = 46 ~A2id 30GW, H
F %5 PERC &4 w7 @, BE 2024 &, 2EALEpEEMGF AR ZE
120GW, [ bRk ol = e AEAR AT 1 5, Btk = ae s, Bk, £ E XA diin
SRR LA PR A TR TANKRE.

£EBRFE, £ANLEART HELAR, KAARDLITERALAHE, B
RPN, 5 A 14 B, ZEBUFAA 301 XALLFLR, 43 bR a5 a4,
2024 VA5 HFLE SR 80 25%F £ 50% . R, E 20K LR EBE T
BERHL, MEEELED 0RO AN LI, #HHHEIIN, 2023
FEEH At F, FEKEHE 0.08%, Bk 301 XFLeG LT E A BRA L EIRS
i, @A 201 AFBEBOHCATRA, 5 A 16 B, 2EATEHRET6 A6
BEGH AR @t 201 X% %, MAMAHTWERFER, LRBHEL, £ EHfAH
B0 R E AR AL, (2dF 201 FLERIK, BEHFER P ERAKRIE, HhRA R,
BARmE, 2B F BRI 2024 F KT IR RIFIR 5GE, Fleigrga
20%+, $bsl, 3t A v B 63 Ak R At £ B A AR A 24, BAm ITC 4R
SRARE AR T A BOAAZ IR BALEWT, B AT HEE 24 FRARENENZIE.

PEARTHOATFRPERELE, BERELSFLEMNKRLFE, FTLEKGAR
¥ ARIE AR B B 27, T E 2023 SF33E AR EAEE 216.88GW, Fl b3 K 144%.
X —3F KW AR T SLAT 69 9Tk, A8 S F 2019-2022 £ [F A #7138 EALF 04 %
Fo, A EART 2023 FFEALARAMERFRREE I/, ENEMTE, FFIL
Rl sERAE b B £ 2 WAL, 2023 F KK 5 bt & ANIRT F abAn s, &30 ae i,
FRAELHE, NHEFE T, SES, 8. Ah. Bkl . AR K%
AL 66%. 49%. 55%. 48%, HHIT LKENE RAKZL T, #iFF A en
W= . EEEENAARZETERE, AWNEFZ T RAR R CHFLIU, SMEid
B EGRERAETHERE, BT H90 A E ik #R SN, A= 4
FRAT AR AT, B A CH I 5FH T a8 REIRGY, S5 %A 24 7~ R
HEGRESL LA, 2024 55 A 17 B, TEXKFLHESELTALEF “KKITLZ R
TREERE, 2VORIAT T3%. ATLFBFAEN T RN, RBBLETHHFEMBR
AT R, RACBUR. ALSEABT . BRI 4nifd F AR, St T AT R BT E S 156,

45l B i I XX JE 0915 BASE AR AR F 9 9
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VA Fh HARAT LY SR KR

B bR 42 ) A 1R R e, (2RI R F, MA SR B A G0 R E R egdFaeig
X, FARF DL EHIRHAREAGLRLEMIER Ak, RRAED R IR LR
—, LEREATARAT ., EZ 2024 55, FERKRENE RIGRERMERE, RIEF
E UK AL TR, #738 KK EAE A 190GW-210GW.

2.1 27 Abdk: RIFAERFE, T LAFRE ETH

LA HRRATLEZL TRIKRILE, BEEMATE R LML = L AN AR
&, fTREABHRARAE. EidE—FF, TMRRETRY®H, LKL Z LY
BERKGBAVESN . EHEZRATUATHRTE, —A2K A i TRRATF R
BAVRATEARE S . A FEH TR — T B, BEAERFEMB TR, SaHag
FEENE, oMol FRAZZIT, HEBRAST, Stk diF, R R4t
FUHMBE, H—ANRE T F M Tw RO EFBRMA, T 5 RATRER B T4
Wiz P, Wi HARFS S, TOPCon &7 & iz 84, PERC =& @k
BKMBAE S, A PERC Fhs % e b2 H MR T B2 K Z B A S, Mitsd
KR e A AR AR 4R

WS T ZGHARRE, EHTFTHRARTEL LGB E—XART Y, EIHE
BeEg, 5414 A, REALZHE O RKIH 63.89 14T, KREHF 4149 68.75
CET, W& T%. M Xy EEE, KExTEM Rt v 376.39 7ok, FLEF
Bl H44 297.71 ek, 3% 26.53%. 54F 1-4 A, RETRON & 0 6k £ 4+ 44.87 10 £
T, BEFRF A 91.34 10 £, T 50.88%. Ao ithtyE o4, 1-4 A KRBT
MRt o 193.88 ek, FlE4FF A6 197.53 Hebh, #4 1.85%. &K E AR I
hog, ASSRFISRERES. 45124 A, RELKS TSR0 E (£F)
Zith 654.37 ek, K45 FH6 575.10 Zek, 3K 13.78%. HF, 44 4 Ak
EMFEIRHE T 165 Bk, REFFH49 149.91 ek K 10.06%.

2.1.1 B kFek, BEA, RIHAIA

HER N RS RAFTaiAdbdl T feeREH., LRTLAFTEASZ
Fick P A Perc witne) N A b id a9 R T E 0K, & 5H4540aEe) N 2 b = o5,
K HERZ TOPCon # K344, stath . sEbteg /MR d 7 £ 569 2K. 2023 44 N &
Wik 2 %, £ TOPCon/HJT/XBC &#%& LEL LR T ARANELT, w211
1) AR ou R R AT 094N BLEEAEE h L ds b R R 269 F 8. Ak 2023 F&, BA N
AH P E b 2y 40-50%, H—K kb N BA B A 50-70%, —= %4k N
A E A 30%-50%, #FHALEK N Bt &b B ATk, AR T st N 2lat k.
W i E R, A EA NAHZ &t —F RS,

BB R Ak ML RER, ARBELBRFES. SRS BAT R ERHEK,
SIS AT FESFIM 2018 49 64.9 Hok. 44.5 Febdgk £ 2023 49 225.6
Tk, 1659.7 ok, ¥ F AWK ESF A 27.6%. 28.7%. HF k% “Va” BF 4%
), AR RIRIE LK, 2021 FH 46 % AR E S EA, MAE KM Lk, S ahaF
Bl 2021 Fdh 8.4 Ul LK E 30.3 F ek, ktEEHE 260.7%. FKFE
T, AT A B A KT RN E, SRR AL LA FAR T0%. AR R
Fhmig BB RGBT R T, 2HARIIEENI KT, 2022 F5 2023 F#H 3K
I ik o734 2] 35.6%5 89%.

4 Wi 2B 015 SR AR A U 10
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LC Securities AT LA
B7 4A3%3 S~ =R B8 AXIMEARENERFEES

— 5 (eb) A (k) A 2R (G

— R (%) SRR %) — A R 2 P %
250 e s 80% 500 HREMEE: AR 23R (%) 100. 0%
200 S0 400 80. 0%
150 300 60. 0%

40%
100 200 40. 0%
o ‘ 7 20% 100 I 20. 0%
0 . . h‘l . 0% 0 [ 0. 0%

2018 2019 2020

2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023

KA RIR: iFinD, BAEHEAFIRR

B9 3 daifslt LB E

KRR iFinD, BAEEARIL

HIMEL T B hEE. LREE. £, A ARSETH, M SHLEEREAS H.
2023 F, BN FRAZE. EEUAALRBEA T, ZHoiF &iBINE R 85%.
e FRek B TALTEX Waker (RLJL ), e tlis KRR S TRS M, LEAHE
FREZRATHEARSL OCI BT, THFSHAHKAGAS G, 28 %4
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I~ B AL i F A A M 40 2026 4

4-it 315

FAPRIR: B8] N, BABERAFR IR

2024 5 N R A 47L 2%, POE BFHE REAHLTEPFHHER. 2023 FHK
2% POE /= #4%9 50 7 vk, 2024 S N B5F it —F R AR AT £/, POE£TF K
Wt —H¥hn, JEAKITEZR Tt POE £ %Ki 43 ek, Flit 2024 4 POE #
FHEL TN, NE EwRAR 2w HBAUEE.

%4 &KE POE #X|F B H i

RN WO TE ) =0t
VA 40 EARF K, TLREAE 2024 (—H 20 7ed)
IEEA 60 TAFK, ThEEAE 2024 (—H 10 k)
P9 214 10 TARF K, TEEEE 2024
a1 5 FARFIX, TLEFhERE 2024
KA BA 5 TARF K, TEEEE 2025
Ry A 30 X 2025
T E B 10 hik=V/ 1024 2026
FHiRERML 20 R B SRALHE 2025
LT R RFEA 40 FENE 2027
A3t 220

TR IR WAHRE W, BEASHEAFTRIR

223 B EHK: MBS ATRAEK

fEeF KM AR5, LEABAIKFHEZ., ETBLLEELRAHERLRK
Wk, HAEELE AR BT R, TRt 2024 AR AE AL B ARG R A 30%, P BRK
WP ARG E, BRERME. THMEEY, F2H R RERIEE,

B 1% K B 24 WA LA 2024Q2 FARE B, ATREEF. MOMBEA EE RIRALE
%, SolarPower Europe 27 2023 4R KK EA 55.9GW, [ Hig &k 40%, %% 2021
F3EK 99%. 122023 F—FFE Ak, BEREOKBEIZNR THESLYE, TZ2REA
BN EROM PR R S, REEEENERE TR HER. 2023 F 12 A
R O BN A 2021 5 12 A¥EAn 10%. Rid, A 2023 45 2021 F3B 0
ik (+30%) HEMIGER (+99% ) ] (AT AA b R4 B AR EE, S5 A ER®
THBME R X RN ERMBIER, THERB O LHAREFLLE, M
Z A5 B it T RIS AEE = T,
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EN
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D S O R I S S S R S S S S
FA kR BXEE, BHEARRL

2023 5 £ B AR BT 3] sk k). FMBEAA S A £ Hvh, Tt 2024 54 %

TAT, R X4 IRR A, 2023 FARBAZ AR ik T AR IF LR G ANDE, EmEE
a’rm#wm!ka ) B £ Br it m B3 KAZE 7 “h%l Mif IRR, JE#H| o1k fe K &
& 2024 F, it £ B A & ILTR, F) R FHEAF LT A F LT, bk R AR EIK,

EE AR 538, TR 2024 kL AL 35GWh, B34 50%.

B35 £ E et ENAE (GWh)

A AR e—F bt

vt

2021 2022 2023 2024E
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o un

0%

FARIR: ALKT, BAHERATIR

FRNEEARESEE, BASRARFTREBIHELETERE—FRA;

24 % IGBT BB S F LM, KNTEAH T MmB], BEKkELTETFRAFREERY,
BEA FE R, 2023 FROM £ AT P AEASMKE T B & R R kA T, Kifdoraskd
WS 53R G T IGBT A3k B4 ) KAVE A LAT; 2024 FF3t P 447 LAk £ E
*@ﬁ k%%%”%,ﬁ%é@&mﬁ%ﬁ%%#%%%?&%,4%ﬁAwu%ﬁ
Seh, e, BERSE. MAERFSHEEREL, 23 FLA3ARYHE TR B EK
KA 41 40-50%, Z AV A B4, 2F BEEmBINE XiZEEG P HNAER LA E
T Ak; BB 2024 £ IGBT £t A PR, KAZEHIEH Pk, 245K R
" e

5 sb ik B L5 6913,

S FEAKAE B Y
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o]
3
&

H362023 £ TR FHHAH (FBEK, GW)

s fEREIR = A - FImMEM - RRAHEL SMA - Hib

6%

R BAEW, REHERTT
3. PHERAR Ak e H

FHERK 540 (931151.CSIl), MPRTHEELEFARIKZLEEE, F. T
FHey ER NG GEA T, AT 50 R | EARE M NG GEAME A ISEARN, VA
B HAR = b £ E) AR A AR R I, FAERR T AR A AT 2019 F4 A 22 H,
A 842012412 A 31 8, &4 .&% 1000.

&5 FHEARE LIS HIAR

o AR PIEFAR = L 484

e ARG 931151.CSlI

K AT ] 2019 %4 A 22 R

St &N 2012412 A 31 8
E- 33 1000

AR FIEA 4R

B E 50

(1) AR ] A PB4 B R AR — 449 A BB A R R A E & F KT HES
B H L B 20% 09 15 2
(2) sTHEAZMHRARE, BETLEFRIK T4 E, P, T EH
ATk B PR ZAE AAEARRL, LEATCE QI RRTAR. S5, S, 4. b
RIEFE, Wb, FE R, RRIBAEKREES,
(3) EERfFaMHAY, BBRA—FAHYLETADSIKATHSL, SR
2T 50 69 B2 AR A Fe AR AL, A 50 RET AR,
Ak K, £ A T AR
FAERAR AR B AR R SRR R, AR AR 19 5 %) R4 6
AFa12 Qe A EHPARBEHT—RHE.
ARE B F R AR E B R m B A, R AR 18] 5 8 SR AR BRI A 5236 R 18] 4B
. EFT—AZHALDE, REBF—RELARE.
KRR iFIinD, BEHEAFIAIL

TR HIR

3.1 M BE—— “HAR” Btk

I H R R TS R A, KPP DEIF TR, REFTAKERAE, KEN
A NTAEA 2, AR E 2024 5 F 14 B, #HBRHEE+ 50 R, B 1AL 1000 12
AL ER 3R, 2R AMRAR R, BAGEAEBREY, SR ELH 27.21%.
A B TR 500 12Tk LG IE 2 8 R, At E A 49.62%, &AL 100 12
LE 500 LR ZH 35 R, AR EH 46.40%, AN ENTILEKEF.

40l W3k I X5 6913 B K An ik 42 7 B 22
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B37 RO TEKE oA (RZE 2024/5/14)

B 38 R K TERES> A (& ZE 2024/5/14)

X F10001¢
6.00% N F10012

50012-100012 14.00%

10.00%

3001z-50012
16.00%

1001¢-30012

»F1001¢
3.98%

XF10001¢
27.21%

10012-30012
27.25%

50012-10001 30012-5001

54.00% 22.41% 19.15%
Fort R IFinD, BAAEAHR FoHRAR: FinD, BAKIERHFAIL
MFEG R PEAT e - A R Ay, 3T AR e Bt - ATRARA PT iy B, AR SEILT 24 %

ey emBEE, AR Z AR EMEZ, RE 2024 55 A 14 8, RiEYH _H7LX]
o, FBERTEE L HKIRE . BRIRENBELF AR TE 7T AmosiT k., %8 L, &
Rix&ATL bR, 32 R, EARZEAHfFL, H 97, REL, AREETLER
B, EA R U REEAT AT RS TFATI, AR E 45 4 67.60%.8.02%F= 2.18%.

B39 AH AT B 54 (¥5 4K, &RE 2024/514)

B 40 RABATEARES A (¥ 5 4K, R E 2024/5/14)

BRE %*2".5;@% FRBMAHT et | FERRT
44, 2% ’ \ 1.53% 3 mixs
b, mué L) / 0.85%

4%
Hped /}?m% o
6%

18%

64%

FARIE &

8.02%

g He T
9.70%
o, 3% 4
10.13%

|

FREE
67.59%

FHRF:  FinD, BRAEEARIE TR IFinD. TR AT

MISHAT+ KRR RA, BERLEH. U B TBFTLERAELNE, £
KBMIR, B E 2024 45 A 14 B, 354857+ KR LG T 1E4-it 7835.69 12, 4%
B PR KT 1E 4G 48.75%. AT+ Ky iR &4t 58.13%, £ FE4E, £2AHHK
FORAT ) ok . FEEAT = KRR H) A 23R ARE T BAT R Rk Fab ek, @RIT
A #,5 TCL Ak Anrk i BRI — Ao A3k I AR 4248

4ol Bk IE LS 6945 BAR FE Ak A B A
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&6 BEIT AR (HE 2024/5/14)

R AR RE (%) XETE (fen) BeABETIE (f2L) HTARAE-TIM % 5 =B ATk FHAAR 2 SF3F)E% %
Fel k. v, 11.61% 1,525.10 1,054.81 15.76 KRk & 15.36%, 16.58%
TCL #H4% 9.70% 869.47 810.59 28.51 Kk kwF 113.05%, 56.74%
T30 9.26% 1,426.95 1,124.17 29.56 KRk & -52.53%, 53.87%
BEeT 7.73% 750.34 614.98 9.25 0, ik -19.07%, 12.62%
B M 6.34% 1,016.10 570.56 23.96 KRk & -68.08%, 70.27%
TCL ¥ %% 3.65% 430.19 301.16 151.4 SR L -30.96%, 39.71%
S ERAHL 2.55% 476.26 249.78 11.86 KKk -46.68%, 46.14%
RA KA 2.50% 465.29 231.91 10.56 KKk -11.83%, 33.71%
5B, 2.40% 423.63 190.98 9.35 KL E 26.72%, 16.74%
EAGE 2.40% 452.36 212.50 12.52 ENCErE S 23.56%, 16.12%

FH R IR iFinD, BREHEAFIRIE

3.2 fEARAL FARAL R 18]

BE 202450 14 B, 3839 T A EH 18.13 42, T4 FH 1.94 42, A 2019
4 7122 8%2024 5 8 14 B AFERE, 28K TEE R L o454 20.34%, TEF
Ak otk 14.08%. A S EAMADERR, FTRFERTHEIRLT N LK
1K), {22 KT RAFA AT X IE, RERRKMEESR, B A0 EEALE— TR
A, BREFME.

HAl BT EER G L 558 (&RE 2024/514) B 42 WA R B Lo a8k (R E 2024/5114)
— A PRt 3 — A Part 3
75 100% 10 100%
60 80% 8 80%
45 60% 6 60%
30 40% 4 40%
15 20% 2 20%
0 0% 0 0%
2019/4 2020/4 2021/4 2022/4 2023/4 2024/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4
FortkiR: iFinD, BAEHEAFAR KRR iFinD, BAAHEAFFRIZ

33 AAR A EE RIFE KT

FIERAR F AR ER KA ERIE S FIE ARG K. RE 2024 5 A 14 B, #iE
M A, 454k 2024 S5, 2025 HFFn 2026 SE44 F W55 A 15,325.26 1274 18,145.15
174, 20,680.37 127, FlHIgikH3)h 5.88%. 18.40%. 13.97%; %34k 2024 4.
2025 = 2026 444 )28 4 F) A Tt 4L 2] 1,332.70 124, 1,411.69 124 1,673.63
1070, BIHIGiE 5 A A 9.16%. 5.93%. 18.55%. BHikkA, Bk AFf)a8:4 48
A& RIFOIERAT T, ARMATHE—F EARBET RIFOEARAD L, BERRLE
7.

T g Tk G 615 ST Ak A O 24
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B 43 88 E LN B & B 44 Fe R0 B AE R IR
18% 1600 18%
20000 16% 1400 16%
14% 1200 14%
15000 12% 12%
1000
10% 10%
800
10000 8% 8%
6% 600 6%
5000 4% 400 %
2% 200 20
0 0% 0 0%
2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
oA RR: . BREHERRA IR SR TR AR

4. RAR ETF: X KE K}

KB KR EA ETF LB 3R45, ASMAEAFR., RZE 2024 F5 A 148, BA
A 10 AR L5 H A KA, MIRIZAIRHCR A, 2P 9 ARIZFIE R kAR,
B9 — R BRIz M2 PR LK 30 F53k. BAERAREM ETF—— e mtmb b iE
FARE L R 5B AR RAGHAE AT A (4R “RKETF), LT 2020412 A 7
B, MALXE] 117.56 1271, HAH L4 9 AAEHAEFa) i,

A7 AR EHMETF AREZE (Mo, A Z 2024/5/14)

EHFRAD DX § k8 93 B A reunm i1 FER A A
Sk gl 2L 2o
515790.SH H4k ETF 2020-12-07 *’Eﬂ’g ;*E”'w‘ LR E® kR -39.29% 117.56
159857.52  A#biphkk L ETF  2021-02-04 O ’u’:‘;:k B s HE R -39.11% 24.38
ST AR NP IR
516880.SH H4% 50 2021-01-05 *’EM}f ;*E”'w‘ R EX -38.97% 8.88
N P R
150864.5Z2  EAPiEkKFLETF  2021-07-28 %”“’;f gk*”“i A 5 -38.01% 5.28
% T sk gk S N AR NP IR
150609.57 ~ HAREE ;’T’ﬁ“"fl S M’}f ;*amﬁ 2T HRA -39.26% 2.76
N P R
150863.5Z Stk 2021-02-22 %”“’;f gk*”“i R EPS -38.69% 2.44
560980.SH A iEkikhk 30ETE 20221116 1% ’]fgjz’ﬁ;;?’o B pam Tkt -30.88% 2.31
32
N P R
516290.SH L& PiEERFLETF  2021-08-09 q’””“’;f g_f”“"“i Iy o -38.92% 213
159618.5Z Ao g IR RAR Ak ETF 2022-04-08 *ﬁhégf%ﬁ& AT x| 5% F -39.33% 1.94
N P R
516180.SH  FatirkKkFLETF  2021-02-09 4%7“’;; ;*E”'w LR SRy -38.81% 0.83

FH R iFinD, BAMHERFFLIZ

R AL ETF &7 b o e S A AR B AR, AL K FOR AR 5 5T A
A, &7 S FAIRIRIR £ R AREIE S 2% A A, B E A8 £ K. A3 AR £ ETF
HATRAR, ZRFEARS. TEEZBFEHALNF), Xk ETF XRRAE FrRIZ
FEEN G £, RIRR BB, BREMERS, R sh, K ETF AEMRBF K
FHEKRETF &%, TFASHHER, ZXE.

45l B i I XX JE 0915 BASE AR AR F 9 25
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%8 2022-2024 FHAK £ ETF Sk B £ 5& (127T)

HEHRAD EA B AR 2024 4% '?ﬁéfﬁf
515790.SH Stk ETF 117.56 -14.10% -35.31% -19.58% 0.99%
159857.8Z R I IESAR = L ETF 24.38 -14.14% -35.11% -19.13% 1.11%
516880.SH Stk 50 8.88 -13.93% -35.01% -19.67% 1.29%
159864.SZ E A& FIEHRK 7k ETF 5.28 -13.89% -34.00% -17.34% 2.04%
159609.SZ ARG B P E AR L ETF 2.76 -14.17% -35.34% 1.03%
159863.SZ Stk 2.44 -14.11% -34.71% -18.00% 1.36%
560980.SH J" & FAERAK Kk 30ETF 2.31 -14.86% -36.90% 1.22%
516290.SH ILRE PAERAK T & ETF 2.13 -14.05% -34.94% -18.99% 1.29%
159618.8Z de g E AR Ak ETF 1.94 -14.12% -35.42% 0.92%
516180.SH g2 EHAR = L ETF 0.83 -14.14% -34.84% -18.81% 1.35%

KA RIR: iFinD, FAMHEAFIRR

%9 FRARIAETF 73R 5470 3{Ext (1L4)

AR 117.56
L2 E X -28.71%

R —F R KD 47.84%
Sharpe (41t) -1.06%

& #48 Rl X4k 4 R A iEHAR = b ETF F&Z{E Rl £ 44
16.85 1/10 24.38 16.85 2/10
-28.79% 4/10 -28.77% -28.79% 7/10
47.65% 9/10 47.70% 47.65% 6/10
-1.06% 2/10 -1.06% -1.06% 4/10

FHR K FinD, BAAEEEAFTRIR

4.1 B E T PIERAKZ L ETF AL

Ao R TE FIE AR b ETF (# 4R “HK ETF?, 515790.SH), &— R A FiEkKk
AL RO SRIFAT I E A R R AR E, 5T ARRGHHRZFN, ABRFFRXN
FEHI A0 S AR Y. 275 % RN T R, B RRIFATFIE4L,
18 RRIFR B EARIFIR Z RME, HE8% R HRIFRE EIEHAE 0.2% AN, LRIz
REFHE 2%AN . EA RSB #4 2020 12 A 7 B, L H#% 2020 % 12 A
18 B, MEFRM A, LEMMPIELRZ L ETF 6954 2% 4 0.50%/5F. 5% H
0.10%/4.

K10 bzt b AEHAR b ETF 2 AH A

S AT FAESAR = b X BB AR IRBGE AR TS

Aa @Ak Sk ETF A AR 515790.SH

B 2020 412 A 18 SRIFFE K o E AR S5
AeEBA Ao AT A E TAT RN E) b 5%, FikM
EeIEA & B 4RAT I A TR 8)

EHRE 0.50%/4F wEFE 0.10%/4

P BB RIEATRY IS HAI, L RRIFR B EARIZR AR, AAE A 4¥%R

HR IR B JEAZ B 0.2% VAR, SFALIRIFIR £45 4 2% VA,
AEATERREALAE, IFRABBITGIGI BN A RB LR EM L
R ZALTAAL, FARIBEAT ISR A AT 0 T syt ATAE R A B B AR

ARA FRBHATEHREE . FREAE AT B R H SR K T, AR IARIE AR 54K
B R BN ZARENE, AR HATR A SRR, RERKRIFIRE.
AEEVARGIRBAN I, SR AR A ZRRF F. RERFATG BN

HHEE PR A AR P P 5| RAKT AR 3T 7 4B 89 90%, B RKT AR F 1

80%, B EMFIAHE % IR a9 HE R b,
KRR iFIinD, BEMHEAFIAIL
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AARERBREE R, RERBBERD, LERSRENME. LhmshFiEtk
A ETF #4720 R P8 A, B BRIZPIENR T 840, 18 KIRIFR B B ARSIz
RENZ ML, DMEARE S R RIS, AR R RIZIE £, Buiks
A& ZeB M.

Ty .
’A BX sk 75

B 45 A ASRIFIR M1 B E R (BRI 2020/12/7-2024-5-14)

— TR — FESEITREERIEEE FR300

Wz (%) W25 (%)
120 120
90

60

, " 30

; b s 0

. \‘P\M% -
60 60

2020-12-07  2021-04-10  2021-08-12  2021-12-14  2022-04-17  2022-08-19  2022-12-21  2023-04-24  2023-08-26  2023-12-28  2024-04-30

iR AERFinD

FH KK iFinD, BRAEIEAFTRIR

A2 A BEBRRZULET

B, WHBIEZF-FRARIFME, 2015 5 3 A AL Tz L 45 A TR
g, MAERBAATANERAR . AR, T 201911 A 5 B bt iesz®, o
H KK 10 F4giEAS ML IR, 4.5 Fog3 KR, LI RAT FIERKR T LTS
BT A XFGE . ekt LR A R SR TR K384, LA PiE kR =it 7k
RYBFARIBIF 17T AAA AL 2T, LEKFEHER %L ETF £ 21,
FETR ) R AR A A Rk 44.82%., ZFHATIRGG L AAG T PIE R F b ETF 2 kaede
2020 FE “HRFERF AL F " ZA.

ZokfE, £2E-FLT K FF R %t MA, 2017 4 8 A te b ab o4 AT
MRoNE], MAEFSERA TN EARTR . AR Ae2EehE, 2021 %176 87
WA R %I, HIEEFZMIE PIERK T LR SR A XI55, LA MHTiEs R
HRZ G AXIGE. AN TFIELI B ANA T LI HA FRXIEHF 14 A4
AR 23R, EIRINE RAER L= IRIE 52.60%.
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B4 242 BEBEN—FF B47 A4 2B IHEAA——FkME
— FHRISHE)  — FF300 — AR — PIF300
WIESE(%) WTERER(%) ) WeEE(%)
60 60 80 80
50 50 60 60
40 40
30 30 40 40
20 20 20 20
10 10 afhs
oA PG " N 0
-20 -20
-10 -10
-20 W -20 -40 -40
2020-02-05 2021-04-20 2022-07-04 2023-09-17 2021-04-06 2022-02-13 2022-12-23 2023-11-01
HEEE FEEmiFinD EEEERE: FwRFinD
KRB iFinD, BEAEEAFRIE KRB FinD, BEASEAFFRIE
AZERABEBARTERMEFE
A B AT P IE AR b ETF 69 245 T8 AH 1 R 74 A4 30 A4 TN 5], 2k 547
BEA iz, BAKMGEHAE S REHEZE, LAMBEL R LT 2004 4 11 A 18
B, YA “EFHEF" 5 “RPEE" FATAHNE) K%, BHTH KIMFAAZL PR
BMEGHRFTRELEEA GGG Mk F £, LR 2 E N RTIES ETF ~ &
IO FEAAETING 2 —, LRV K ETF AR 2L R EZHNIZ—, CLATTHE
R T+0 W3 ETF—— 48 & 443578 300ETF. & R4 8 ETF—— e Aata b LiEsr
#] ETF #=4 #4404 ETF.
RpEA TR IR B EFE, BETHRA. A FLFSMEE, A%
RERET AF/EIE BRI R, 822024 %50 14 8, HMATFTEIA 15 A7k
A, HFESAN ETF & db, B ENISECRIZR . ERFZHRTEEES. &
BB SEBIRER S, L ETF &b % BIHA R R H . MAIR R H Fodb ) B 49 5 A
T, $RFFMRELAY Z., fehthih ETF PR F 2, 822024 %51 14 0,
EERETF A4 15 R, MABREL S 34 R, BHAC K 24221274,
400 i E X JE 0945 B E ek 4 5 O 28
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LC Securities AT AR,
11 R MRAETHIAIBA L L 2K TOP20 — % (A& ZE 2024/5/14)

AR Ao a AL 8 H EEHAE (o)
510300.SH Ak A8 PR 300ETF 2012-05-04 1952.36
510880.SH A K L iEsTA) ETF 2006-11-17 177.36
515790.SH KAk ETF 2020-12-07 100.40
512890.SH L AR 2018-12-19 59.23
588090.SH o4 ETF 2020-09-28 39.29
513550.SH #1438 50 2020-12-30 28.80
563350.SH & 3E A50 2024-03-06 20.31
460300.0F 4o Z 357 F 300ETF B3k A 2012-05-29 14.25
563300.SH &£ 2000 2023-09-06 1.77
006131.0F 4o Z A 3% E 300ETF B43: C 2018-07-02 10.53
516780.SH # 1 ETF 2021-02-26 6.22
007467.0F de At zh P AELLAVIKIK ETF B842 C 2019-07-15 6.14
011611.0F o4 ETF B43% C 2021-03-04 5.94
512510.SH e F 3% % 4E 500ETF 2015-05-13 5.68
561580.SH St A 2023-05-18 4.45
517050.SH B3R 50 2021-01-25 4.27
515580.SH 4o B AR Y EAHL 100ETF 2019-09-27 4.24
007466.0F S RAbzh PR AMRIK ETF B4 A 2019-07-15 414
011610.0F e ETF BA4E A 2021-03-04 4.07
588880.SH FaROELE S 2023-11-08 3.85

FAt kIR iFinD, BREHEAFRIL

5. MR =

EHENE RFATIRIS; B IR 5EEAR; MR HEe, ~aedH,

Vi

A8 A T B,
50 Wik E K ZE t15 BT Ak A 29
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TR

BRARE AP A P 8] (VAT AR “And)” ) BA P EIERSFTHIEARTER LS T, A3 0EF
R, ANE] RERBIAKIARE AL AL, . BEFMELT, A8 RIEATA B AL AIRE P 494E4T R 275
BT K RAEAT AL

AR 0912 &3 B T AN G IAA TAZ 8 T A, A2 R3] B EA A R AT 1Z 515 & 69 s BT Bt AR AT IRAE.,
AR . B ILAFRNULE AN G T LA AIRSE 4 B 63w, THRAMT AR, £RFMNH, A& TAE LR
REFTEAA. BILAIEN R —E A IRE . A8 RMRIERIRE AT A SR TR ERITRE, ST AREFTAZ 8T £
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