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MEERIITED | = &Pk TR ZEKAR R
HIiE > RHEERR=BRKNAKE -
HELE IR 0 FREIKBIARNK o

B 2015 S(EBRMIODZITLURK > ERARESHFNEHERLE+5 - COP28 fFAZE
KERSEERTHEN BB R T S RLENERS KM - HHAHEF 2025 F
BARI] > 2KeERREEDRREEE - RinEROAL ~ IRPMNEENESD ~ URKRAR
BV elHT > MBI BERRERER °

EXPAMRERZED > HASHEETRANRNRBERIRMASZAT o

HE2024 K> 2N ARERLESERW 2.1 TW > 2IRMEEXBEIEIRXT 2024 &8
MfEEA > #HA 180 GWh o MIHREMENT XEXGEERENEAME » RFAKR
ERAFSEIE - HENEBLI T &R K > 5147 2025 £~ R o

BERRRENEETY  FEREM > FELEN > MEEKS—FESE2H -

BEBERNREZE - RMENMEEKE « SIS EtBER S5 EE - FEERKRERE
A—8-—0%ft FEERARSHERIENTT RESHE - NER ~HER B
M B BFESR S RAES  NXBET YRR~ EEMBEE - RFITBER > 2K
FREHENENREN s RIBFESXEM » RRERRKRAEF=ER4 ~ seRZEEBIMI -

FCEmAERAEZE ¢ 2030 EEEFEZREQRBE)F > InfoLink Consulting #57£ 2025
FMEITR > 247 2024 FHNERRSE > REERHHOZIKMEANE :

c EREEHHHBRSISESRIREBK
s XEMBEFRENRRESEHREES
s RAREHEIN RN ERFRIZE

RERAF > S EHEBEARZRRZENEHT > MEKEER -
InfoLink T2t AR BREFNELIR > HIFNSA o

£ 2025-2030 XNFHEEH - HFHE > EERKHEFIIT ©
MERMLL > FREEFE—TUBERRATH - AIRFRRKEIRK -
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CHl Yk ET

E IR
&> 2030 FRIKAHFFRELAETA 900 GWdc > RitAMGFEKRIFEK 6.4 TWdc> EE
EFEH6.7TTWdc X E -

FEDENARTENMKANE » 2024 FHHFFEKRA 320 GWdc » [EL 2023 F/ 230
GWdc 35k 40 % » 2024 F£1EE 13X 950 GWdc » 2030 FHBHEFEEFEREFLZRM 370
GWdc °

R (B SR R E S IFRR B G E) 2024 FAHMHFKA 80 GWdc > FlLL 2023 F1BK
3% > 2024 F1E RT3 400 GWdc > 2030 FHHFFEFRELRE 130 GWdc °

EE 2024 FHHEFKA 42 GWdc > ALk 2023 F£TFE 10% > 2024 F1ERit5X 230
GWdc > 2030 FHAHFEERKELRE 80 GWdc ° FIE 2024 FHHEFKRA 30 GWdc »
[ELt 2023 FIBK 67% > BE 2024 FERITZEW 100 GWdc > 2030 FHUHFEFKE
25K 35E 90 GWdc ©

Mz AT 2024 FHBHEKRA 34 GWdc» 2030 FHHFEERELER 70
GWdc ; RITEM™MH 2024 FHEHEFEK 28 GWdc » 2030 FHEFEFERBFLEXRA
55 GWdc ; Rl iz 2024 FHHEFEKRAN 9 GWdc > 2030 FHHEFEEZRKRELEXRR
25 GWdc °

{H [ 5%

2023 FLFFRERAERNT » HUBEHENIRKMALE -

2024-2025 il MRBSHEUHEE 182°210mm > BEAEESEEHR T2 SN
SR o KIIRE 1827210 REHMABHEN - ARIHEBNEARTHFRBEA
KT °

B=E 2024 FJE > TOPCon HMM™HEXAE]ZY 1,130 GW » BEFRALXM > HPLH 10%
¥ BT PERC BUEFALR © Fiiit TOPCon &ANKF 2025 FilBi#k 80% AT Lk o
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BE 2024 FE > 2RAGIFHEEXRE 1,350 GW £ » #8Ek 2023 /9 1,170 GW 1B
£ 15% » R VORAG SLLAE > FEE PERC ARHERHUR SRIRBNE TE > N
BEWIRAHBENBRAGFRARELSE > it 2025 FXWAGSLEFE—FTHAKE
85% LT o

LCOE

HFARAGLSBEIERALSLERS » WE=ZRER » KEMEBNHINRARRE > HARA
HFHMRRN G EZLMERBRAZL

FE 2024 FHEYAREFXTERN LCOE 4K USD 19.72-33.42 /MWh (RMB
144-244/MWh) © 2025 FHRAHFEARLZHEREIRN TOPCon » BEMEATFIRAL > ¢
fA LCOE tfFMEAMMATRUKRLBMERATEEL USD 18.36-30.27/MWh (
RMB 134-221/MWh) o

XE: BTEREKE ATFEFRARS  XETHRRZEZ2SUHORMIT~RA
E 2024 FRERFEFRTY > HHAENRE—F TE > HMLIA USD 0.31/W &
I B K15 IRA A4 > 2024 F£XE LCOE £979 USD 41.21-89.00 /MWh o B F4F
BB XREBERREBRARN > TERNICAIESBOCARARINTT » Sl
B3t 2025 SFEMKER LCOE i £ B TN o

UM (BRER+RE)  RNEEHOPREAN > AHNEENKRIFIETIE > BONTZAGRE
WRIIL TR » 2024 & LCOE 2989 USD 19.27-45.45 /MWh (EUR 21.2-50/MWh) » 2025
FRMNARBENUERFEAMHNE > ST B RN EFHE LY P EHEENS
2025 £ LCOE it ™F&=E USD 17.91-43.00/MWh (EUR 19.7-47.3/MWh)
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1.1-2. 2BECRAHFERSL

YInfolink 2024 FEXEBENEBZHRBREZLUERMACRARGFER (GWde ) AMELR  BEFHHN ~ 2P -
BEMIE EEUHENERRCESRBOAREELRES (FEHEE )  HANRLEREFSHRER (X1 H£
(XA ZMATDMETHORAKE ) ~ MERXMEIEFS ) - BN - WEZURN (GWac ) #THEEI DT -
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2023 FEIRNARKRAGHFRKIE 60% LLERW - MNE 2024 FZHEXRAEIREFRIE
W BMEAABEMARELEZDR @ SHE 2024 FEACKRBRHEABKNENFL -
M - ML 2024 FXRRAANBHEEKDNENTERRE - UERRAE I ATINE
K ERARAGFRNBOES 580 GWdc & - B8 2023 F£4 464 GWdc IBK
26% - B2itHHFRKREK 2,000 GWdc -

KBEXR BETUTER KRARBREEBNEZAIMERKIER .

(1) BEHRES

(2) EBMZEZE 558 9 PR &l &% 5 iZ I

(3) BRMEZEAMES - BRhiaEET
(4) AHEMBTHREIREMR - RF WS TR
(5) AZEZ25tZBUANIRA AR HEE MY

K 1.1-1. TETHRRLEE MK X B

*IEA Infolink £t XY RZERRKEH KRR - BERBPTREEZNDE ; ERTRREBHK ; KERPEXER I WANBISHATE -

it 2025 FE2IKCREABTRERE 560-650 GWdc XE - FEKENT -3-11%
B tHEEEASELNME  BWBERLF2025 R AR ENEMRER -
Infolink & 2024-2030 EE’\JEF&K (CAGR ) N~ 4-7.5% - i 2030 F 23K
REAGREFEFKRY 750-900 GWdc - MEBEIRRITAHENBEEZLE 6.4 TWdc BK
o EBEEE 6.7 TWdcC e

- EzaBTRE BadlAE@ www.ipoipo.cn -



http://ipoipo.cn/

FE

400 4,000

300 3,000
£ 200 2000 £
& K
s uu
=
5100 1,000 B%

Infakinlg
0 0

2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
FIBABTK RWMAHFTRK —BUHEHFK

1.1-3. PEDECRAHFR > 821 GWdc

PEAARTIARAAEFTAAREZRALFEES +FUL - BHE 2022 - 2023 FE2HEAIE
K RIEFEERRERBEIE - 2023 FEFEMRIBL 217 GWactREN -

MEE 2024 ENFIMBERNEFER - EPAIMBE SHER 57% ; TEHIHE SHIBEAN
32% ; PRAIE SHIEREAN 11% - Xtb 2023 £M3IIE SEE1ER - 2024 FEPINE
SEEJLFAZE - TEHIMEEM 8% - FRIEURE 9% -

SEXE B 2022 FomAMBSEEREEBEFAIMBLR - 2023 5 2024 FRAMU
EPAMBENE  TEZRRIENHHRSBEREN - MRXSENIEBEEATIAM
LN Mo mAMBERERAN - MELISO oM MBRNZEEIRSE - MERK
ZRAHAMBEREBESR - BNEAIRNNERIE - EIL - it 2025 FPER
NEEFFEAEEPAMBESTE - 2024 FERTEXRFANAEMMEZHDINE - BE
£ 2025 FEAAMN - NP EOMERA RPN B 5580 ASBE -

Z—IHHEZREK - 2025 F 2 B9 H  FEHERANRZSERERBERKa AN (RT
REFBER EMENHHENE REFERSHREXKENERN) - EHNAXREFANSDH
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XIE  MESEENBEHER T2025F 6 B 1 HENBHEZEMIAL - I ZA
BENIBEAR "THEEME ) - ZEJ”-A TEBEME . - RERAKGUZEZNAAH
T - XR"NEES)NENIGE  BELRZEZEEEZENE FTRUBEMFIER @ =
MMBEREZEBEALE  ENEARTBEZENNEN LR - ERNMEBT ZE LR - WA
ZERM ERALE -

BEXRBAZEMAE  BWEENZELERL  EBRRATENEBNABELENS - N
PE "HFEWME  WEERAR  FMENSIA 2025 E¥FREIANIMEN "BE#H,
AU TEMERAPE - KR ESKEYE - teEB KR EIEHREm - ERMMS - B
FERENHHRSNGFHHZAR  AFRENRSNMBEERRDENTEN - SUEZFTE
REHAKRTIIHOKRE -

HEF/IENZE - MiHE 2025 FFF¥FIERERT "+HAWN ., WERTR - B
TERBNCKRT AT RGENPR - HEIAME -

BAMS  PEHNTE 2030 FFKELE - DIK 2060 FF RO Z KB R - UL -
PETEHRIBEERNE I HATNIHE 2025 FERATE 20% - LUK 2030 F££F 25%
HWEB B MA 1,200 GWac WNEBEESHREBRENBHir - RINGTEEARNERERE LW
TELD -
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1.1-4. BUNSCRAHFER » 817 1 GWdc

2024 2025

S, 43% 80 St 84-98
GW GW

|

H=,6% H=, 67

1.1-5. BN RAHBKRILE

B 2022 FREHSEERLE  MEFHESHMOIBERERARE  RIWELZTHERSER
BFXFEWn HEHESHEHLZTRENERER  HEPFEXRIN(REBRERMEER)
( Critical Raw Materials Act, CRMA ) 5 (2T W)A%) ( Net-Zero Industry
Act, NZIA) - E23lT 2024 £ 5 A 23 HM6 B 29 HERXRENM - B (R TEMRE™

EzaBTRE BadlAE@ www.ipoipo.cn



http://ipoipo.cn/

mEZEILFERARBSHHEEN~mZEM) (The prohibiting products made with
forced labour on the Union market ) tt27F 2024 &£ 12 B 13 HEX @ REH X
BizBERLSERS - HMZRXWT 2027 £ 12 A 14 HEEA - =K EXEENE
BREBZ AR X E A B R AMENKENERBEE  KPASZLEREEMRBRER T HN
0 ISR AU HN KRN ZAEY -

BRY Z KEEMRRBA LN - FKAME - 2023 F£ - ME 27 MHRERR T EMMKRY
(2021-2030 FERERMSEESIHX) ( National Energy and Climate Plans,
NECP) - BRFMEANBEIRA 626 GWac - AMBEMW KPHEER K TR - EEAZIRIWM
A XPHBEAL M ( EU Solar Energy Strategy ) iT & 2030 F 2K NEZE 750 GWac
Hix -

5% MBEEMBROZLBESIHARNRAESE - UERZFEERRUNAR L =HEXR
F Bl 2024 FBEIR "2025-2027 EEBMMZEBSIT X (Horizonte Europa
2025-2027 ) 1 A "KM AKPHBEZEE ( European Solar Charter) 1 - MERIAFEKA
m - BBENRE (BRERMEES) (Energy Performance of Buildings Directive,
EPBD ) - BERAMBKENOMAIMEFEK - 5 MBREZSREK 48 (ZRRITM
Bi#E 18 MEAE (AN - ZEPELMEERTEE ) o BERERINE SA TR E
& IR ARE D R/NEEREAREK -

M - 2024 FOMBATHEUEIRESZSHE B EEFBRKEZFRRKETRERR
BUOaN RO BRI MABRH PE - FMARSEMITBEERNAENRE  SHOHAN
REREBREE - B EFARENTLHEORNSHABNOBMELI - EHERKRETS
RBERE  FTHABWERBRWE  BoEFPXNMBESHW - H= - I0EREREZR
ENREAWNFRAR - BHRBREANKINE - ME-LEERLIMBNEEDZR - FHAN
OgEE—EBELEMEPAIMB AR - B GBS EREXSTHABRENFOA - 0
SERNEEWE -

BEMS  BARBASTOBNERE 2024 HEBHBRFFHERRIEZE - FBILEER
Mt ARE  BURSHEHIRES RS -

KBTS  ZHEESSEESEE . RANE 2030 EXRIRRIUHZES 600-750
GWac BEM B FRARIGE - M+ 2025 FPSEEEHEIHEERASSE - 0T
BEREREMATEEEBORRENE - FH 2025 FAETRGEE 84-98 GWdc X
A -

U 53R BRI TR TOP 5 EX -
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/E E
N

EESAMMNEARANE—ERTD - FEXRERKTEAELENEMER - RIEEEKFD
W4 E ( Bundesnetzagentur ) HIEE /R - 2024 FEEHIIELY 16.2 GWac HRE
#l - BEtE 2023 F£EHE 14.8 GWac £F 9% - BBHEFEE 13 GWac WEANER ; #E
2024 £ 12 BIE - BEZRITAREANRKEL 99.3 GWac - #EE 2030 &F 215 GWac B
MERETEK 46% -

BT 2024 £EEEEBELZFAKEFURKEABKESEEN - £ WEE 2024 £6A™
MR - S 2024 FRIBENIEKEBERE - REWLE - EE 2024 FHHEETZH
K MEBHBRBAARKRE BR7BEZEIRIN " AREFITX (Solarpaket 1) 4 - &l
HEBARER  WBETHEREZEZRIHEAARREN - FEREEEIHAXKERE -
IS - mERGTERGE (EREEXRKIIEIV) (Blurokratieentlastungsgesetz
V) FEeg (BEIR T JA) ( Energy Industry Act) - MEEEIME FHRE - fE
BB MArsIRNIERA -

MBEEEKRTLEFTRSERFPES ( Bundesministerium fiur Wirtschaft und Klima-
schutz, BMWK ) =4 B 45 - 2025 FEEZ /NG 18 GWac YREAN - M ELEEH
THREEHRARFERA 1,000 ZMTATRESLFEE  ASEFEELFLOE - ML
Lo AeFEE - MO IR AR - 2025 FHGERESHEKE 22 GWdc - KEM
= It 2030 FEAHRFERKBERK 30 GWdC -

PREEEF

SRAMMEPAITE SLENEANERZ— - 2024 FEATEPATEEHBELE - 23
OBERERBENAMAKNEESE  URRAEFARKRABEREM~ENABALDEAEN - S
RIMERAZWRZRE  B—DEPOARCREDNFTA -

BATHoERPXME T 2024 FMFFEMESRIRNIES - HEANFIFENLKRTT
EYPEENBE - BN - JApERTTEHIRBENZEE - TEREZEURBRARANERS
D& - ARRDGIBREES - DR TNEEANF AREKE -

M - 2024 FENFBUGTRERECNRENORIAMER - 2024 £ 7 B BARFES
¥ BIER ( Ministry for the Ecological Transition and the Demographic Challenge,
MITECO ) #E—IMSME 23 ZMTh "SeEARKSBEERWUXFiHH, - FET
MAKERER  BUBERBESESSERE  wboBEsRSWEEHRNNEDR - o
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BEER - EESAREMIMNE - UABUER/NX - BEZBROUET 2025 F&EH K
B MEERFARAAMNEPAIMBER TSEMERA  MHARTSEXRBRFLIE
EIEK - 2025 FHAHFIRESHRIL 9-10 GWdc - KHEIMS © it 2030 FHH 2
FEFBRKAEXRE 12-14 GWdc -

BEXH

EANOHEXRERABRIALAR  2024FHIBEHNN6.8GWac - 2R
Superbonus # MG EEH 2023 F19 90% FEZE 2024 F£89 70% - Bt £ 2025 &
ZEE 65% BEE "EXREHEYMITL (National Recovery and Resilience
Plan, PNRR) 4  B# 12 BRI - K=RMRIWEATEIRILR - FBUERIE
TEMERRE - L%  EXAOGERES N EPATEBIRE -

2024 FERAFMEEBHRZUIZEFEMNALTEBHEEBRAE - AlWEL 11 ZMITHER
FZeEfF B~ it ( Green Deal Industrial Plan) 4 » @A T X REIEHEEEFFH
B, BEE_® 130 2l "TEREHEF X ( National Recovery and Resil-
ience Plan 2, PNRR 2, - [@3EAAMB AT HHW REEBUGER - ol 1BROMNED AR T
BIEEYFMETE -

MM HTEREARNNER 2024 £ 5 A - ZEAEMNEANRWAMPIXFERIZEPLALR
e - dEXNAXREFRAMEREFE—CEREEEW - AL FAMIESESHRAMEX
TARKEAFAEANABRNHBEEEZ MU RANERSHAEREHRTESRHERT -
2025 FARFERESHRELN 10 GWdc - KHMS - Mt 2030 F2FERAUHFEKRSB
E%H 13 GWdc -

prE

2024 FHZEEESANEUREZFTRNBERERAR - NEE N FEFERRHIHRITERLE
W% - BREWL - JAEMNT 2024 F£XI® 4.6 GWac ZARKRENER - ML
2023 M 4 GWac B0 15% -

2024%F - SEEBUSARIBCART RO L FIGFEER - Al F11IRHELR 12024-1023
SAT . EEMNEERBY 10,000 EHRNEFE - T 2026 £7 B 1 HAEER
2= eiR %41 ; 1,500 -10,000 FHKNEFHUZT 2028 £ 7 H 1 HEIEHMZ
X ZRBEEVIZRISZEFEEIERN  50% Wt ZIUAL KA TRIBAUAEKH
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REEK - W5 BRWZEA T HARERRFTE - ZEBUSTE RN T 2025 F# A K
R ONERALICREGNAABRENE - 2 E&FHN (ZELRITX) (the
third Pluriannual Energy Program, PPE3 ) & - FZEHNENHE 2030 FE2IHEN B
MRS 54-60 GWac BWSEE FAZE 54 GWac - AT IMFATR - MEZELFEFRNSEMN
/G 5.4 GWac BARZRL - Tl 2025 FHUHFKRKESHRE 6 GWdc - it
2030 FHUBRFERKBEXE 8-9 GWdc -

R=

R=BUEFT 2024 £ 9 HibEL "SHRERNBEANUX (MOj Prad 6.0) 4 - BIERN 4
1CZEZR (49 9,500 KR ) - BUEMERARKRFAXRER - =it B 2019-2023
FELEAR  WTRK=2mAXNIMEBKRKETEREZR N  ARE=BRZERHELEL
BRDABERRE -

UESh - ABREBMEZDDR - H=BFEEMRT 2040 FIRALN 1,175 ZBMTHER
ZHESEBEMNERR  FEHEARKBEERE - ABERENRAE DR - BIHRCK
BIDENSREAR MEXKMBARNLFELE - MARK=REMH 12 ZRITRAEL
M- ER=A R~ mElERRHEEAY  DMEK=EREBESBCHNET T -

BEMS  ER=ZBFELNEER  URKERZTERNSEERT  K=XKHHE
EREERE MESIREBEHR=ZARELFTEARIR  BIIZERSIENASZHRHFEER
PRERENEN - BFEFRENIBEBERNZSE - 2025FHAEFRKESKHRHKS GWdc -
K#MES - Wit 2030 FHHFRBERK 7 GWdc -
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1.1-6. EEFCRAHFFR > B4 : GWdc
BT 2023 FEIZEUTESMN

( Net Energy Metering 3.0 - NEM 3.0) - URHBMEFXN 2 HXMEB N EENR
H - SHIBERFZWRZH  PHABERKBTER -

KEMS - £ELFIINEFRENBERLT  ZERRISHARNBRGRAEIR - EPA
MBESLEOERFERS -

ZERSEL5FXTHRAEBREATNE -  BE2ZERMMY PEREM - A
KENRS 301 R - PEFmBEEFRHED  ZECREORBAZEO AR
EX -

MmfE - ZET 2024 EXRFE - #@E  SXAVUSHRENEFOYSKREM - A4 REX
REE  BEZEXRIERALA  FAEINFEBENLLRNEQEMERYT & - Ib
Sh - BMEBEREZEXMPH (BHLEEE/RARBSAZE) (Uyghur Forced Labor
Prevention Act, UFLPA ) fERIBRIOIE - K 201 RHSHFEIRABEAESEASE
il
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S—HHE - =BT 2025 F 4 BREXNEZXKHEOFRNELMRE? BT REFKRE
Ehx HUEPENSTRRAAEZMEERER - X EEINE i E R R A HEE
M R ESEESEARAIGNEERNASREBLZRFTK -

S—FHH - %8E (Donald Trump ) BT 2025 F 1 A EEEIBEHREL (ERMH
W) (Paris Agreement) - HIEFEE (Joe Biden) HBSHTH (FEHE)
( Green New Deal) H¥ KRESRERER - @Y - 2022 FBEIHN (BREBRER)
( Inflation Reduction Act, IRA) MEEBEFEAN -  HPEEZ B EEZENKRIE A
30-50%MBERENERNIER  A2HNERNARFIESHEN W ELHFEER
% - |IRA ZENELFURERNZSAOAMEARLEEE DR  REFEIWLIRFEK
EENARBEFEZERED A -

KERE - BE/IISBUAERL (ERNN) - EFIEERERRNEALETRE 2030 Fihi
HEMIBEIE 50-52% ROB AR (L 2005 FAEE ) - R - EEIKEEREHERT - M=
EEoNEFHNEBEWVNNSZFBEERER  AEFLFTUERSHNICRIMENE -

CREFIE N REAN D/ RFIBR - BIOAEEFH RS EHA
REM  BIFBEFRENEBELRER  SEXCRTHBLEEIRE™ LRI -

2EARNE 4B 9B NIELIANSER : RTYPEUEFAERTWSHANERRSIS  ERERZSINERRFEF 90
X - EUEHERFEYALN 10% WEERT - AEEPBAXABENAPFEBZER -
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1.1-7. ENENRAGEK > B4 GWdc

BEEE KRB ELR  ENEOFERIRRARICREFTEER -

BEEERKER  HEZAEEABES  PHASKRUEKIER (REXMNE
REFARIMBE A KRITK)Y (Development of Solar Parks and Ultra Mega Solar
Power Projects) - (EEXRKEIX) (PM-Surya Ghar) (5XRRERLZE5 XK
Bitdl) (PM-KUSUM ) % . BB MRERITA 117 GWac BLERI SR FTIB R A
£ FALT 2026 ME (2026 F4 B 1 H) UBIZEEH -

MARBRSE - AETHRALERES  DEIHNEIRCRFOEM - AHEWR
o HPEZEARY Ha@AHSRUWEHRARKE - RE\E 2025 FHERAMESR
O REMAMAGSUHHESFIRE 27.5% 5 40% - IE5 - ENEF 2021 FE L
(PLI =8E#4R1+xI) ( Production Linked Incentive Scheme, PLI) - # M4 5% &
EETNHEAGNTERE  MBPRBIRHERA 2,400 2P0 (4 288 1Z%E7m) - iHXFE
HIRFTEEFNLT T 2026 ELIATFESLI& T -
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BE  WHEMDEWHRANERN (ALMM B#HEHIZEK) (Approved List of Models
and Manufacturers, ALMM )  ETHIEHFHERIIE S IERIIRANNA TG EH
% ALMM AHEIRKELEGE  EXARTHOENERQERPEHSEMAXN AT HA
HRER -

#HE 2025 F—FF  HEXISBMHERTAGFEDNEAR  MEEMEORRETA
TN - fFPRESNENR EEENS - BEREIENZE - BEMItT 2026 £ 6 BEESE
it ALMM eS8 - ZBERE—LRE) - FTEBUNIME EAEAARTEMARNALTAH
- % 2026 F ALMM B E B MBI - EIEAR T B RERE & KT IR LUR B £ I
FBK - RRANEMEXARBRESTZ KR HHRBEARORE -

RUEXRE EFKESHAKEURDELFOBERT -

BE 2030 £ - BIE
HARAUHBFEEFKINITFARE 60-90 GWdc - 2 FEKRKEEXE 380-500 GWdc -
FRRAISEREIE ( 2022-2032 FEZXR=EAHIL) ( National Electricity Plan, NEP
2022 ) EitY6tREA 365 GWac WEERB4r - Hix—LINE N EFEAEZZHAKRTinH it
il - FEEDEIKBETREE -

BAMXTHER

hARMIAAFERTKEZE LA - 2024 FHREAUFKZE 34 GWdc -
it 2025 FRFEHE 38-46 GWdc KXig - 2030 F£MolEZE 70 GWdce ML -
2024-2030 WEEGRKERA 9-13% - BT KFNRK 400 GWdc - Hp - D45 ~
KERISFEENAXFSZMARSUMERBNHESD N  FEXEZIKERER
UTEMATE  EZEHFRAZHNERZ—  HPFLUERFAREESE—H - 2024
F I Fﬁiﬁz‘ﬂkiﬁﬁiﬁk 28 GWdc - #iit 2025 FREHE 26-32 GWdc XIg -
2030 Mo E3 55 GWdc - 2024-2030 WEEGHKERAN 9-12% - B FEKNEE
=i 300 GWdc -

AElmiphHE ZRE BSXATSHEFEE 2024 FHALESFTFEER - ERKEX
REBERBERT - 2024 F - FELUXRKREAGFEKE 9 GWdc - it 2025 FRHEE
11-17 GWdcKXIg + 2030 F£NofEZE 17-25 GWdc - 2024-2030 WEEGH KRN
11-17% - 2T RBZE R 150 GWdc -
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IWRFESIAPRERTIAR - 2024 & 6 B DEERBHAMKSAT (ACWA
Power ) SV AIMAENXM AT (SPPC) EENMIW - EI=TRBEX 55 GWdc
WIERIE - FFEZBUNBIRFNGFPARELEDD -  BES PIARENENRIREL -
MEFTANBERZKREGEINE - 2025 £V RAAAREBHETKEERT 18-21 GWdc » #
BERTIEINE ZF R - 2030 FHAFIKBAERMEK 25 GWdc -

S TEEOHATPEAAXARTIMNEEZ I - 2024 £ 10 B - £ (BRASSERZEE
£) (Climate Investment Funds, CIF) 8T R 7Y ZE2EB - 1 EFRENE
MEEHRELREIBE FM - o - BE+—B2%HM ( YEKA GES-2024 #0N+X1 )
1 800 MWdc XRIMB - BMEMFFEE - it 2025 FLEHHENXKREKRFR 7
GWdc - B EREEK 2030 FHAUHFERBERK 10 GWdc -

RYDVRSLEES  AERKEARTITNELFFEARE - 2025 FHEBERBERMK 6
GWdc - EZDAMEINE NE - [EKE/KBAT (EWEC) HHIREK+FEEEHRE 1
GWac HREMNE - LUNWERNBEAFK - I - BIHEBER - FIT BENFHIER 2022 F
BENAHAMBFMAE  E—DXFAOHAANKERER - BEHGNBTE - HR
FRNELRF - 2030 FHEFKBEEXEE 10 GWdc »

BRERPAGTHPHIRAKLEHNEZHNE - SEEHW 500 MWdc SSRBIRTHT
2026 FNFERABWEZE - UEREAMNERSKREMBFET A - BT 2025 £
FoMsel - &% 2024 8 WEZENGSEHERTEZFEAIEAUL LRI K - T
[REREHFEKBLIE - Wit 2025 FHERKBERK 3 GWdc » ETBUF L 2029 Fr1#5
LRI BABKBEZRFEK - 2030 FAUHBRKBEERK 6 GWdc -

KERE  PHRARNTHIREREREER - RREBFJXRIDREN S - WEKENLEHH -
i - BHEA - HUed - ERHEREMRES R AKX - CRFJBXRBFEAUE DR
meyisAZMEE  RELERLZENEEN  ARXGFHFRER  AHRLAER
X FEMNIBERERAR - NP RRBAREROEK
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1.1-10. U T EMARABHEFR » B : GWdc

ERTFREHMNAUTENTINEAREKRE - 2024F - EFRAXKRHBERINLNLS
GWac - &M A 52 GWac - BIGEAETIHL 60% ML ERHIAAEE - EERAERK
KEREATE  CFERHRBEHMAERK - AR - 2023FELMEHHEORBRSE - T 2024
F 11l BE—DRHEERE 10.8% B8 E 25%  MEPELORKERTNE - SHRET#H
OHEGERER  FWHIAFEKR - FHZAHAAKIAE - WP/NEWSEXRF X KARLEL)
BHE  SHIMBTEREVE - 2025 FAXREBGT RKINEZMEREK 18 GWdc - Il
FREMKLURNER NI -

SAFARTIHEAMTRERKDS  BEE 2024 F 10 AFSSERME (Claudia
Sheinbaum ) £ - RWELHIFZRAEHARNWBEREK - 2025 £ 1 AE - EOFER
HETEGTEES (Fide ) HEEMETX - WYSBREXRELE 5-8 kWp JHRERG - M
BUSH BN 25% I8 & A - FR 75% 0JBE T Fide BREEMZNM - BB TRHE/NELRK
ME®XK &P FHEH - EAFEHT 2025 F 2 B 5 HE (2025-2030 FERBE T
#5815 ¥ Birkl) (Strengthening and Expansion Plan for the National
Electric System 2025-2030) - HArE/NERWIEM 13,024 MWdc KERE - HET]
BERERSEABRE RS  HpXRELEH 4,673 MWdc - Fiit T 2027-2028 FFEE
AT HENERAFHARTIARRE - 2024 F - EEFHRAGFRA 2 GWdc - BBEE
B LA AL - it 2025 FRFEE 2.5-3 GWdc - KEIE 2030 FBEX
2 4 GWdc -
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BRYERm  2AF - BANTANENR—ATHIAZ— - 8F 2024 £ - EBFAEKREBIWEN
479 8 GWac - ERNENTBEREREAWNEBARKIR - it 2025 FHXAREUFTKRENR
ojix 2-3 GWdc EH - BEREEARMIEL ( Pequeinos Medios de Generacion
Distribuida) (PMGD ) BIER#E/NEsHmAIMBWER - X T/ F 9 MWdc WInE -
HRUBEEREMEE NN - BRIMETBNIKNAHERONXEG - 419 KE F M REDE
FREBIBESMAKRE - A - PMGD HXIB 2014 £XLESSWZF - BNAHTEL
HEXNAHXIMBEREFNKBEARBRAE - ML 2024 F 4 AEMEL (F 21,667 S&
7.<>> AT EBEBR ERNKENE - AFBENAEERE 2027 F @ BEZNEHRER
EHRRNEBXR - AT ENEENEEENRAFEE -

ZHNETHERNERBRKNFLE RS - WoABEERNFERHAZEY - EXRE
i - UEXRHHDABBES RS  EPREBRRAFHOSCAMBEOHED - MER
HMXEENZRNAEZMEIEANNBALETE - ZRIBRAUEHXEEREN

BEE mHFERKNEE—CEULE BEMS  ARUETHEEETHZANRREK

A BROEZE RN RWBREXFEREZOMRLET  RUENARBKRTRKF DR
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FEIXAHHARE TEEBRES - RENHIANERLE - EWERBERT KEZE
R - A9 E LMY T ™5 37 AR R RO AR &

Hop . JEREXAKMIAE 2023 £ MW RINEXRE  AERKRANKEIHIANAE
Z 2024 EK  HXREBEFBRKEMEN 2 GWdc - it 2025 EfFEKE 2.5-3.5
GWdc - KHIZE 2030 FALXE 4-5 GWdc - FERERAMIMEK AERE 2022 F£5
K (ZBEERASEITL) (GEA) - #HZE 2023 £ 7 BNE_®Bir - XAMBEEE%
243 3.24 GWdc REMBZELESL - BEMBENENWAERBENZETHRARNEE
ik - B MBEEM RN ARTRINVFHZEL -

BRIEREN  REBRDMMUEPFXMBAXE  MPABKATHE - 2024 £ 6 BEXE®
TEEWEHIX (DPPA) 4 iH1T - FIRE 2 GWac WREMEBE LR - BERF T W AE
mim - S - FIT  EMBNMITMSFP AR ESHES  KEBGBATmiaRE - 2024
FHRRAGFERAN 3 GWdc » it 2025 FHIEKZE 3.5 GWdc - KHZE 2030 FEEX
FJ3T 5 GWdc -

SXRATOIFAREIDINEERKEZ— - 2024 F - XRHEAGFKL 1.5 GWdc -
it 2025 FFIERKE 3 GWdc - KEIZE 2030 FBEXREE 4 GWdc - Bk T BUF #
MZIHER - FPHENESHE - (BUHEHEK) (NEM 3.0 ) BECERVIRE 7/ HE — 25 RV
BARBRNWER ; EPXMEFH - 2024 F 4 BEENERARKREBIR (LSS 5) -
A 2 GWdc AXRIME - MR 2024 &£ 9 AW (BWHBESERENITTL)
(CRESS) - WTAFIHIEBAFTRKNABTIFHWAF, - KRMBSHBXN G o BEEETH
W ADBEETERATVERERQSEATN  FedmipBERIE - &5 L - g
mERMIZER 2050 FRMBEFERAEASEE 70% WEAR - EISRAIAARTIH
ARBEMNMKET -

e BEEANATEERENME  B&E 2023 £K% 19 SASEIE - FIT 404
EEANFEEEZE  FEHFENBEERAWEANSE - FHREEBRETHET - B -
£ 2024 #F DPPA BURREN - BWSHABO EZEEITT BB - FEEXNEXKSB MK
o NIIRSIESEWRENRRINE - BF LR AKMHNETCCRER B R IEREF M
=MBEE  MHEANEFBUSKREAFNZEEY - 2024 F - BEXRAGFERET 1
GWdc - FHA 2025 F4F3A8 1.2-2 GWdc - <HEI £ 2030 FEERE 3 GWdc -

EERREAZAAGSBILITHURFABZEAESEXKEBE IR FEaENTRERERE
i - MRS XENEIMENENENAE MEFHTRITK - BARBEREBRE
E DURBRKEDHNSTOREEOH - BEDHEHAA - BUFNIEXHSESES
MIHERISTE - FIMMERIMEZEMHE - DA AR REEEEEM - It - A0ERRER M
ERXGRT  FESZENFEREXEBENGESEMIRIET R - BRCR= W KR EGE
B -
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Ko~ BBERRTEROBEAEF - A RTZE(E ~ BMIZARE PERC #@ TOPCon HRIE
EACHETT 2022-2024 FEBZHHERFEKR -

REBRXARTWT KL REDWE - BE 2] RIMRWmEEITHD - UIKHENS
FEZE - BREESXEREERBIRERSMNSE -
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2023 FEBHFEMNAERN T  HRUBEHRNIHNANMBE  FXDHT 2024 F_FEE
Bl l1TW -

EEMRE T R™IE - EEER BERFEBRKERERRER  BABRSHEIRT&T RS
K PREEM - AHEFEMNERRTUREEREREL TG AMENTET 2024 £
HaRMERE  BEESENASEL5RKLEMM N - FEIINIFEEYT Fo) £ M4
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PERLERESTERT TR  AETHNHEFEMKER - REWILL - AN EE X A
EHNERTEK - BoER BNET BEIMENER - 2025 FPARFENEDE
£ EEMEZEYT I EEEEMEEN -

EFENRSRMEFSE - 301201 EEZ 2025 FHMESHNNERNES  KBZ8H
S5HANTEIED  HE TEESEUERANALIHENRZELZ  HILEMSAHAF
WEFESFRNFEETPEINS N - BaAmEL - HE - =2EH - tBEESEEFRE -M
HPAHRBRARAEL2S5RZARTHBIE - 2 mMBLEEMBNT Z  FFENFELER
%

2024 % SEBGRESRIMARTEM A MABEEE - WE 2025 FHMH BN
ME - R =28 70 GW ; ENEMIT =28 25 GW ; PERIIHT =240 7
GW ; ZEMY ~E28Y 5 GW - SEPEEMAFELEEZIX 88% - £ 2030 F - H
EIRALEOIBEMIE N BE 84% - BIfuEENREEEMNE MR HNE -

BHHTE - BTHEERERATHDED - FUHHE~EREMNE 80 GW £/ ; ZEHT
MIHBANK  MERSELEZRBME - FENEMNEL 80 GW ; 1M 4 X N A Ik
SIARMIRE - T RIEMEL 25 GW - 2RBINKRLFEEEE  BRPEERATEYT =i
% - Bt REPEEAHEZIRALEMSEEAK -

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_



http://ipoipo.cn/

REER BEEH | eSS | e BHFER na 2‘;;5;
2018 17 - 2076 201 AHBRE 2018 FEBHEBAIRY - BEE
201 2% e st - AL 23 (VEFRPERTHS ) 2025 FIRME 14% - EiE O HBNE 2024 F 14%
MRS 5 GW 1R FH Z 12.5GW -
BHBBAT 2018 FXARRENQDE=HER
) BEH - BEA 301 2% - BABERNEE 25% - BE2024E5E .
GOl 08FIR- | gy g W = A3 50% - 3 ETE 2025 FAEG S B S A5 el
AEWGEE
W . EERTA BN PEXRELRFES - HERA .
i Dy | 202%3A- | @@t et i 45.57%
EERMGT 2022 £ 3 BXFALNEEOS -
AERERMEES - £HF 2028 & 8 BAH - =
RARA FIIRME - 7 BUEEEH ;
| ERIEERER (REDAFITHE ) MERTS
St~ A
o
RS 2022638 | i A RIHT - BREIL - REFGE 2GR o
. 3. EXERRNTORERSE (2022 % 6 B-
= 2024 £ 6 H ) WA - 2022 £ 11 B 15 HER#EOMNE
A SAYE - FHEREH LB 180 RNEALE
SIS -
SEERRELAER - ZERAT 2024 F 5 AL
VREE - EEREMENFAELNEXREWERA
FEUNENRS | 2024%6H- | i A ST - BREL - REAME RS RIMEBIE - LHBIET 2025 7 4 H7 | 34.41-651.85%
% - MEEMCR Al Others BIE il 34.41-
651.85% °
S 25T 2025 7 2+ 3 BRAHNEERAEOTS
2 3ENSEMERS | 202553 8- 1 o MERB - —HEKER 10%  =ABLERES 20%
Wit - A ot
£ETF 2025 F 4 BRERH N RHRADS EREKR
- ) . . BEXNEAH . FEHRE 90 X . BOEELE 10%
HHRB 2025%4H it - Et R = 125% 25 - HREREN 0% WREBE - T | (BE5%)
BIOE - BHSE R H R ENSRBIERTRM -
. i . % UFLPA AESIEE - #OCUADEEEARE )
UPLPATER S B P SERBERIIIR - DGR R EFRER -
- 2022 R - EVEXEHACOKREY - BESIE 75
BCD EA 2% ’ Y 27.5% ( BCD 25%+ SWS 2.5% ) 5 44 % ( BCD o
E AIDC R MU B AN 2022 41 - 354 40%+ SWS 4.4% ) RO O - ENE 2025 SFiAZEHIUL
SWS HHIEMAIRL e G . gt  BUEBIEARMS  27.5% ( BCD 40%
20%+ AIDC 7.5% ) 5 40 % ( BCD 20%+ AIDC 20% )
2023 518 - ot TERBAEORRE S AR RE T METR -
VAT 2% 23 MREHIET S AT 85 5270 - BAEGTEAR 25 % 20%
2020 38 - A 5T - MIATELR 20% K9 VAT 27 -
IEABRBERARES - NPDENARTERS | BYAK
TER 2025 fFoR- af il 5K 20-25 £ TR ESEL - 2025 %5
R +ERBRBERARAS - WREMH SRAT | go. .
2024 %36 - e A - DRED - RE - BBHT - HE | RE - 2B - ABMHOAEERSTAE 25 P
ETTRIRIRE - =7
2 R TERASAREN
B |5 IEDETHRLER | oz A- R B RE LS RO R REATRN T - HE -
o T AIAES RBEH NN ATREAS - ARHRES
REESHHBRRER SRS -
*IERBRNEIEE 2025 F4 B2 ER - EREZEENSERTNOERIE -
F1.2-2. RSB ERICE
REEZR BB SN ] RE
2022 F 8 A - XEBAEN RA XX - RETEANTSRLINEER
=M IRA 5 2022585 - BAEIGE 3690 ZET - BT 2030 ERAREEMD 40% Bk
(2005 EREE) -

ENEBURFATHE A 2400 2L (#4288 125%7T ) - #NEAL BEII—

PLIFAERRARE 2021545 - {EFHE - BE 2022 FRCTARMIAH, - BIREHEELN 48.3 OW
IS S DR S50 B AN £ S 0 G RIEITAA: « BRI 2 2
ENE
- ) RREALELFRE - ALMM MRS SH0 KRS S AERA
ALMM BH5 % 201915 e
R— it 2026 % 6 it 2026 % 6 AL - BNEE LRAASIRPHE O ABIEHE Y

BE - URSHNERT+ENEAFNATIEER -
BREBT 2023 ©F 3 HIRHAAESE - HT 2024 F6 ARIERNEY - EZEM

BRM AETWAR 2024 F6 H - TE 2030 R - 2HREASEBRATENA 40% SLEAMBALHIE
BN SABREENSE - A L=mATHRRFEE -

EERBETIIRE www.ipoipo.cn__
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BE#}

ERAAAREERNEPNE EBEAT  SHRESERFIUVEXEASAENS &
BE - DUE R NERRFNENNME - ERFISRESR - SER  aXkERsT - HE
[[REEFH S  HBABR2ERTEMCKHRT (BFERH 8- HHE ) S - B BHER B
FREFR~RIE - EREF KM MRS - AR B a0 A 1HE M

FRESM1E

2,000 50
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1,200 30

800 20

400 10

IhiglinK

0 0
2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F 2021 2022 2023 2024 2025E
1.2-3.2021-2030F 2 RZ BE~ETGHE - 1.2-4.2021-2025FHEZ RENIEELES »

BT GW g7 USD / kg

[EFR 2021-2022 F - BAEEHMN G Y KAE - §F =AOFE 18-24 PRRKBAHH
ERATHARNTHARTUNE=RDS  HUAZSBERNESK EENMEBEELE
2022 MH¥ERB RMB 300/kg (49 USD 42/kg ) - mAN—4] MALTE RMB 60/kg
EF (29 USD 8.4/kg) ~ —%& HREIHRIEENZIA RMB 100/kg £F (49 USD
14/kg) - MEESMANNEZ N - B8] BEEWRSHOINE - BE ERFSHERRE
HRENBEANKSIMER F RENT =il -

MRENT B EERNOT R URS TR RE - FILEE 2024 =UHEEFREHR
IMEI - FATAEMBEEEN - BE 2024 €K  BERAARNEPTESSNRT - 2K
RERREFTEED R 300 A - ME DX 1,400 GW - HP% 33 % KEH 2023 £518
ABIE T8 - ERARR T 2022-2024 FENEET =T  BRNGHNSREBEHS
MEBEHNELASHEN  NEEBSURSEEE  TUSSEBORESHA « &
REHBR - BEFEENMSERN - BRNMNIEE 2023 EHREESE - BZ 2024 €5 - §
HEBZE RMB 39/kg (%4 USD 5.5/kg) - BEMMNHLEE RMB 48/kg (4 USD

3 BRAPEFEZERNE  UARTNRBREETER - ARMRETLE - 2021 % : 0.155 2022 % :0.1487 -
2023 £ : 0.1405 - 2024 £ : 0.1393 - 2025 £ : 0.1375 -
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6.5/kg ) - ML 2023 FRIEM RMB 122/kg ( 49 USD 17/kg ) AM&IEAA - BT ER
NHREREZH XEUBFNKF  SB2/NERSHEATERERLET -

SR ESERNRIIEEDEATFST EAMT AN - 2025 RAERNPER
+ RIS AT - S TERN - MEtS N\ TFIRFEK - 51218
RET Wit PEEERNKENIEE 2025 EEFEE RMB 40-50/kg (4 USD
5.5-7/kg ) EHRIEES -

8 Sh i E B S 22

3}

NEEEBERSHMNE - 2025 RABBPEINIT F=rZE D EM -

-
e
i
+
Kt

100% 100%

80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F 2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
ETOP5 mEf mPE m Hith
1.2-5. 2024FFEMTOP 54 | R 5 &R 1.2-6.2021-2030F P EMER~EHAF S

BEE 2024 FRUAEEGEMAEHEILE - MItE 2025 FER~EHLE 2024 FRAEBY
26% WFB - mHAKST 135 At (4 675-685 GW ) -

EFgEEPRERE - 2024 FWER TOPS [ Xo3IAERE - HE - AE - MBERMAK
AHE - BE 2024 FELSFHEHITY 2,150,000 MT (4 1,000 GW ) - S KER R
FFREXN 70% © it 2 2025 FK - RRTFHEERKME - BXEIH~E - BEM] RSB
SMIBER D FBER N AVES - TOP 5 | AMRMEALEREIMIETRBNE 65% &£
4 -

EhHnRSRBHRIBET - 2025 FRAKRKN XZFEFLEITE - EXHAMS - #1H

MWEPEEBAERY =%  BASIEEBETRE - M2 7 2030 £ TOPS5 [ RINY
%H 60% ML ERmImALS -

42024 FER TOPS [ HOBINEHE - hE - A2 - HHERMNEASHFE - R TOP 5 B 2024 FEZFREHF -
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R

100%
80%
60%

40%

11144
nnhi

2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

X

B ERiR{ERA R

1.2-7. ARAINFESEREFERESLLL

HRAFESERKIEKRE

HRESCARKRAER P BiMEED N B . WERRSENERTESE - ERARERS
H - BRiZ@&ENEFEEXRBURAFIA (Siemens ) MELRIEKRA (FBR) - H
PRBANFZRRARR  REREHENMRYERAR - BRIDATBDER -

BZE 2024 F - 2IKAAE 85% WERMEERENBRAI] A » 15% KEERAEKE -
ERRIEREARBEER  BRedSEHIIaE—E2ith  EEEAXR] XAME - X
ZimF - =B REC silicon WERE™7 - ERFBALIZEEMNSAEEROBE - H
RN AEEAIMNEIR - MU ABANFARFEESTHH - M FBR ~HAFMERT AR
W BEEEEESTEM LEBERAZER - M 2030 FHODHHRDHRAZFAA
-
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bER

APHEER R RERNEFIBREZAREMVABIIATANL - EFRENOASA D NEN
FERNXEE  RESEISERAPEREERERE - ST AHEARRERETEBRE
ALAHERREEE  BMEVARATHENEYENG AGKEREER -

BREFEATNETIRED HIRHMENERFEEXNNEFSHGRESHFAENK
BEER  ERFEUIAEARIMIZANM  KEZEBEFE 12-18 XAF - R
NHEEMNAHEATHRRERTEFEZEZSENE - AN TE~EARNNRELENE
FUETBENEROZEMEY)  EANENTEFHEXNASNEMEEZELEINAE -

UESh - MBI R AW LB T IRE (B MRARE FERRE - ERAOEFRE
FEEMED T F -

FEHE S 18§

1,400
1.50

1,200
1.20
1,000

800 0.90

600 0.60
400

0.30
200

Ihiolink 0.00
0

2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

2021 2022 2023 2024 2025E

182P /1560pm  ===210P/ 150um 183N /130uym  ===210N/130pm

1.2-8.2021-2030 =2 ERERFFRETKE, 1.2-9.2021-2025 FHEER MK ERES,
Unit: GW Unit: USD/pc

TR WAERMERTSI AT HNERERSHEANK - MESH - MEERN TR
2%, —EROFORTEDR - ARRENBESHA - FmB L E - ANEME
RAEERFW  MERETWEART - EEEG] TF 2022-2024 FEREY K8

EFBERN AR T - &2 2024 £/ - £IKER S 28T 1,100 GW - 18 2023 F
BRK 23% - Hop - FEDAEZESEM - SEZIKFER 96% - AR - FEESRIEMN
BE 2023 FEHFRRE —F : PERC M10 iE R Mi1& M 2023 £—FE 4 RMB 5.44/pc
(A4 USD 0.76/pc) » BkZEMUZEEZX RMB 2.41/pc (4 USD 0.34/pc) - #&ZF 2024 F

SAREMmRETLE 2021$ 0155 2022 £ : 0.1487 - 2023 % : 0.1405 - 2024 % : 0.1393 ~ 2025 £ : 0.1375 °
CERT U R FaE b K & BE ~Infolink R A HEER R ELURAHIFERRG - FFURFRERR -
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TAREIMIEEKD R - H T 2024 ERHE—DFEZE RMB 1.15/pc (4 USD 0.16/pc ) -
BT 2023 FARIMAE - BRIBFET 45% -

SHFRATERET KSR WEHINES  HAHHRARNEERS 2024 EF¥ER
ERAFVEGSRENTENTET  NEBRBETRAKE  AXBERPERTE
- #ZE 2025418 MIOP B S N EGEANELFEBN - LiEEE RMB 1.15/pc
T (4 USD0.16/pc) - G12 AHE - P BEIIES R M1EL4EE RMB 1.7/pc (%4 USD
0.23/pc) - N BEMEMLZEE RMB 1.52/pc (4 USD 0.21/pc) -

BEE AR ERANE - 8ZFE 2025 F 3 B - G12R (182*210mm ) N BEWMNEE
#wE7E RMB 1.39/pc (4USD 0.19/pc) - EFEARNMBSAHNIT SRR =T
KA AN ER - Wt 2025 F£IE - iR ™HEL 1,200 GW - HF#E 2030 813N A
1,250 GW £ » B KEET 5% -

-
i
ik
+H
Kt

100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F 2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
mTOP5 Hit uPE Hith
1.2-10. 2024 &b/ TOP 57 | R 5 E 1.2-11.2021-2030 FREERREH A S LE

BEERUTE 2024 FHRATERT T K TWER RESEEESG] RRFME -
MInEPEREZLE - &2 2024 8 - ERAIAASLE XoAAFH - EE - XUER -
BR - BE - BUREFEEYN 631 GW - FR KL 18% @ BHAEMEERE 55% -

REBRZ ZANRSELZ - XLb@aBENEIHNT = BEEFEMNESH - IBEM

FEREUEK - HPBEY KEH - IWWHRRKZ TRFEERERTFER - KEXKE  BHEAH™
FE&E P E B AR RN TR -

72024 FHER TOPS [ RoAADH - EE - WE - &8 - &8 - IR TOP 5 I 2024 FEZFBEHF
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RAREH

EFAEESROMAENDT - nRTWHEEDEREREREEMTN - £ H RARRYH

MRt
HTF -
300
R 200
g
(7c/kg ) 100
0
180
PEREL 00
EE 140
(pm) 120
100
180
160
N-TOPCon i R
EE 140
(pm) 120
100
180
N-HJT R
EE 130
(pm)
80

17

156
158

146
166
164 149

139
150

135

2021 2022

150

136

130
123

18

2023

150

130

130
120

110

2024

1.2-12.2021-2030FE A EEBE

42 g 45
150 150 150 150 150 150
130 130 130 130 130 130
120 120 120 120 120 120
o 10 Mo 10 Mo
100 100 100 100 100 100
2025E 2026F 2027F 2028F 2029F 2030F
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MR

2023 F 9 HLH REXWH—REHERPRE 2382mm*1134mm HHERAELER
TEAHRR  EERKEARANEREREREFEFTALT 182*191.6 mm F 182*210
mm Z[8 - 2024-2025 &8 - @REBEZSHEWHERE 182*210mm - hEXEEZFHEF
RYZ%#MER  ARIWNEFMERZELZIRATHER - A - BEXRTUNTEER
wo B RREFERIARPEB/T I - 28 RIDMLER M10 25 (L1 182 mm
AR - KETT 182 mm-199 mm WIEHS REEF R ) IR - 8E2024F K - 182
%5 (182 mm*182-199 mm ) WAMFLREMAHERTR - BAERALEBE 70% - R
B - 182*210 A& 10% AENAFEEF EAREE - it 2025 =24
182*210 HHLLALEBEXE 25% EHA -

100% - I
80% I
8%  H
60%
63%
40% 42% 4%
7%
55%
46%
28%
1

20%

[
12% o
6% 15%
I = 2% oL K
0% o 0% 0% 0% 0% 0% 0%

2020 2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
m5"  m156.75 m158.75 W161.70 W163 166 182* (1182-199 ) m182*210 m>210

1.2-13. R AR~ SLEE
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Bt e

MR E AR ENDERT  BYTZN EBENERER PN & - DIFEXERE A
(BIRARUN ) - BE PN SR REMENZAHFENTRMEINR - HREMPRA
ERZRAEBHMNENREIEANR ATEFMEARLHBEZNESN  ARSEHH
BAZEGED  TEZEEREHN RRNBEEHEMA SHFREEE

= HE S 1 18

2,000
0.20

1,500 0.16
0.12
1,000 0.08
0.04 ¥_

500
0.00

ol inkk 2021 2022 2023 2024 2025E
0
2021 2022 2023 2024 2025E2026F 2027F 2028F 2029F 2030F PERC-182P ——PERC - 210P TOPCon - 183N
1.2-14.2021-2030FE 2 KRB/ =G E - 1.2-15.2021-2025FEFEBMHF MK EEES »
B I GW B USD /W

2023-2024 18 - B A EIE P 2% N 2R ARENR - 2 N B=gEE 2023 FAMNE
i - Bl E PERC MEEEARTEZRE - S8 2023 F2KBMAH D LI BEHIE K -
2023 FEREBEMAFFREBY 1,150 GW « BRI 95% ° 2024 F - PERC B A~
FECHIAERE  MEFABIMNE (#E - BRATL - RENRHBR ) XEEZEXNKRRE
TMEZWNRBEESW - E 2024 FREREF - 2024 FEIKFEBRATEE 1,130
GW Z% - [ILE 2023 £ FEA 5% - B/RE 2024 FiE - EMAR TR EEB KRR
FEWE - KEMS - MitfE 2030 347 1,450-1,500 GW A£HMKF - FIEREME
RIEAALEL -

OE 2024 FEM R/ MHiIAM4E - PERC 182*183.75 %515 210 ZRAIEiMA - NEHH
RMB 0.374-0.378/W (4 USD 0.052/W ) BxEZF/ER RMB 0.275-0.280/W (4
USD 0.038/W ) - BB 25% BT ZHEMA] REL&RF PERCFRE - R4S
BRKATINBENSH PERC 8B/ #E 2025 FEWE - BHRANBA~R - ALEN~m
BRI LM IS % - TOPCon 8 /& - M10 %3IM 2024 %] RMB 0.47/W
(49 USD 0.065/W) BEZEF KR RMB 0.279/W (4 USD 0.038/W ) - ki@

8 NRMREmLE - 20214 1 0.155 ~ 2022 £ : 0.1487 ~ 2023 £ : 0.1405 ~ 2024 % : 0.1393 - 2025 £ : 0.1375 -
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40% ; G12R AN MEFR RMB 0.325/W (49 USD 0.045/W ) BXEEZFER RMB
0.268/W (4 USD 0.037/W) - KXIBA 18% ; G12 %AINMMNFEHH RMB 0.325/W
(49 USD 0.045/W ) B ZF/EW RMB 0.285/W (4 USD 0.039/W) - BXiEL
12% - At R M B RIEREURA T E N BEATNBES - SBEHNENEER - N L-H At
BUREZZ MR - fiit 2025 & TOPCon B/ M X% % RMB 0.28-0.30/W (4
USD 0.038-0.04/W ) Xi& -

[[Rha®
100% 100%
80% 80%
60% 60%
40% 40%
20% I 20%

0% 0%

2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F 2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
mTOP5  m Effh nhE Hth
1.2-16. 2024 F&MH TOP 5° [ R h3 1.2-17.2021-2030 FREBEMF=EHA S

EBMARHTIR  TOPS [ XENERHAGWSHNEEES] - 2024 F£ - TOP 5 BH
BB R BEAR 440 GW - 8 2023 £/ 420 GW B KT 5% - EXERELED) - HEA
MR BEL 40% BILEE - 1 2023 FLEE E7 4% © LB E - 2024 £ TOP 5 ™
HERZFRBT 50% - ABET 2025 FRW 50% - IS - EHFRAREEES] MEMS
MR RRLE D - NMRBMFEFNIINEIRE - WIRFRNBRE - $F - B2 - 2L
ZM8 - 2024 F L ABET RHELHEL 195 GW 8k - ML 2023 £ MEE 6% - AIJL
FRERERNBHMTREE -

2024 Fg  £APECARTUHENESLT [ REW~EERNGESHREY - U
MEFEHRBITELEES  WHIETEERAR  HHEFBREGORNTTIHRHADEE
HEARE -

MBEEEERG] NEFEAERES T WEM WEEREHRD  EEES]

AB?E%B‘ZKLW'—%;?H’E%W DET KBEBWEMTE - BENFARISRANE E’QE
e mEEMARAE UREERZA] ARTERMFWEPERANBL T

°2024 Feithr TOPS [ RAEE - &2 - BE - FBMKEG - IR TOP 5 [ R 2024 FFaETTHF -

tﬁ?ﬁﬁﬁﬂlﬂﬁ% www.ipoipo.cr_
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2030 F/E - TOP S5 Bt AT RMFEENEEI 600 GW UL - SEESBM REEENHFF
£ 40% £ mERMFERITE S50% £F -

BRAR S &3
PERC TOPCon HJT
o EgEm ERAW
- TR
o mks
e
| PSGERAHEAE

LPCVD PECVD
BX

EIMAE1 . BUEERR n X BSG

v

- EEAD
*
- gRER
- mE
S mEABEA

ROCHBN B

1.2-18. 8/ T2 IR

BB

B ERNCRENEFEERANCEERAERNRERS - TEENZERARERA
BREEA EZEMN P E PERC %A¥N N & TOPCon » FR4 (HJT) siE#M ( back
contact, xBC ) RAWTES BMA] RERRURANBERYURFERNETERREHE
r o BRERRBRDBRANTTE -

EzaBTRE BadlAE@ www.ipoipo.cn
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100%

80%
60%
40%
20%

0%

2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

= Multi mPERC ® TOPCon mHJT mxBC ® Thin Film

1.2-19.2021-2030 FXFFMEBARATZ S

TOPCon

2022 F - PERC 8Bt B ARNEREZEAHHEY ) \EWMSE - BREE PERC BHMEAN
RRFFAMIE - ME N BESBHRABRESUR - EENEERZBSRENIE N
NEMRE  BEEUEMNIEAESNRPERCEMELA - Hop - XL TOPCon REESUXR -5
PERC =&MW xRABMUKRMERT HIT M5 HEMEBMBRAEBRNEA - £ TOPCon &
R4 PERC ZEXRMImMM — R EREME AR -

B 2023 F£N¥FE  mipHERNELEHEER AR (Laser-enhanced contact
optimization - LECO) - It ARKRERXRA TOPCon EEMIEFATA 0.2-0.4% HEHRY
- 3 2024 F - i TOPCon EMMEIRYEELRE 24.7-25.2% - RiE

2024 % - TOPCon AR BB 70% RIKF - WEE 2023 F 25% ZEMH S X LIAE
EIET - BEE PERC &P LURI - TOPCon NEBIRTEH PERC ™4 - £ TOPCon
BEMES HIT HEAK - BIEMERWIRTZE 28.7% - sl AFET HIT 89%H - BRN=
SHIERERSFNOBEARATR - BENATAEEPAIME - FIE - 2025 F TOPCon
MERBERE 80% - MPHHERLRREFANERARAMUE -

- EERBETIIRE www.ipoipo.cn -
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HJT

HETF TOPCon F 11-14 EMNHIE LR - HITRANFE 66 E LR - *NZISI*ZEFLEEﬁF@*
Ao lbsh - HIT BRAEERELZ  ANEREBNKELMNE  RTXXFMBE/N -
ERICERAERMNEREMERE L - 94T TOPCon &K -

RE HIT RAMRLELUEBKRETNE - BEAXIIST TOPCon - @I - HIT #HEIRE
EHRANEEH  WHABRREESEREAREEFHN—KMAM - ZWER - HITHERY
REHAREZZEEBH TOPCon - MEMASHESH T ARRE - RRHITEESE—DRA™
AR DAGKE - EMRIRESEAHEME -

xBC

BEMBRARERKNEWIZI - BB ERMEER  NMRESEMRENILCERSAS
OB E  FEHEERYERASIHUENMHAFEEREEMSE - B - ZFARAED
5P# - NZTOPCon K HITEAFEMBANFHTES  H—L 074 H HPBC - TBC M
HBCE Bt - ANRA THUE  MREZNWUR  AIZRZWUTmIERBRSH
[[REEFPNEX  EaNHETeEmRSPAMLIEINE -

MM BEMRADNEFE-LEAZLENDZR - N TZRARENEZR - ELUZIWFAR
£ BNEERRE - I BEMBMRANEFARRK  REFKESZ - SHRERA
BARS - NMBMNFEANEE  EFFABERUSRERSEMNAEFNEPFHNARENX

fQ

BRl - PEEENSEMEBM XEFNEMANE  BRSWNERDIFTEREN - L&
BETREEPHIM AL  RARRTRESNTLUERE - ZBEHpAELRESXIR
R -

REMS - BT HIT SEREMBEMARAETIZZAMES - RESTMALUKER 5K
£HENAER - it 2025-2028 /8 - TOPCon BEANALEIREHH IR - K
KUt - = TOPCon B A MAELEIBICHERUERMIRG ANBEITSEEMRAET X
RAMER - BE—FTEKmBEHY -

AN - B RIBEA A HIT BNERELZ  EFREESEMEAR  HESLIWAKEBEEN
UERRH  MAREEEANETZETIATEETEHURT WBEAEABESE - X -
HEEENEFE -
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£H 1%

BHRNARBENENEEHEAT - FLEEMSZABMORIE - KE - 5k - 2E -
BREZFRATEMAEN - £8F - BE - HREACRER  TAEE"mEETFLRS
FeBTUSAMBERFEATEFY  AAATEERFRHUBEENFSEE @ YERA
MEHRATIRAANBRE - Bt - T =EERR -~
MRAWEZMTAR EREMATR/) - EHit - 3SR RELGFRKBFESD -

BEDMBRADE - £ £ - BREKRSHR

hiolink

2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

ok A $42
FEEES N 18
2,000
1,500
1,000
500
0
1.2-20.2021-2030 E2 A H
0.35 0.35
0.30 0.30
0.25 0.25
0.20 0.20
0.15 0.15
0.10 0.10
0.05 0.05
0.00 0.00
2021 2022 2023 2024 2025E
PERC-182P ——PERC-210P TOPCon-182-210N  ——HJT - 210N

1.2-21.2021-2025 FHREHAGENIEEBE',
g7 . USD/W

= &

IBE

Tk E, 80 0 GW

/_\

2021 2022 2023 2024 2025E

PERC-182P ~=—PERC - 210P TOPCon-182-210N  ==HJT-210N

1.2-22.2021-2025FE BAAHENEERE,

BfI : USD/W

v ANRTRETLCE - 20214 1 0.155 ~ 20224 : 0.1487 ~ 20234 : 0.1405 - 2024 £ : 0.1393 » 2025 % : 0.1375 -
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#BE 2024 F8 - 2IKAGHTEEKE 1,350 GW £ F - HE5 2023 £89 1,170 GW &
MEI15% - AAGNT = IRAEN EBREMATRE - NSt SEHER T TIEREN
FHFE 2022-2023 FEHBSHIMAMEYT ™ - BRERET 70% ML BBEITW™HE
SEER - UERANSBOTERRASELNALEEFSRKERY - DMBA XA K
ENENEZEER  EEBRNELEFTENUN  RNSDHI FZEHEKX - It
2029-2030 &8 - ZKEH B EERFHKE 1,550-1,600 GW K& -

Bt 2024 EXAREAHTIZNE - BT 2024 FRENXNAT DI EBARI TRWIBR -
MEEBRATHESREFENENME N AGHNBNETREEW - 2024F4) -
PERC WHEHAMIHE RMB 0.95/W (4 USD 0.132/W ) BREEFERN RMB 0.68/W
(£ USD 0.095/W ) - Bt 28% ; TOPCon XNEHAHMHIIME RMB 0.972/W (4
USD 0.135/W ) & ZFER RMB 0.71/W ( 24 USD 0.099/W ) - BkiBRN 27% - JLF
R AL - B 2024 FHEMNBEER - (BMELE 2023-2024 F 44% HNEKECSBME
% - it 2025 4  AHENMBIDIREBEETEUES  STFEGLHNIANMEREETHIRE
Ko MU adgETEPHERKESTREI/NIEREIE  EANEEENTESEDE - U5 - EEE
AT EROGSBAGNEMETNE - G 2025 FAHNEFEE RMB 0.67-0.7/W
(£ USD 0.092-0.096/W ) E FXE#E -

== 27
TR aHR
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F 2021 2022 2023 2024 2025E2026F2027F2028F2029F2030F
=TOP10 Hith mRE Hith
1.2-23. 2024 FAHTOP 10" | R 5 &= 1.2-24.2021-2030FFEHHEF~EHER S

HHENT TOP 10 | REHNEZBMEZHMA T ENEEES] - 2024 £ - TOP
10 T XMAHFEERE 720 GW - 8 2023 F£/9 610 GW 1BK 18% - SEAAH~HEHE
o 50% MEEE - 5 2023 FWLEEEZERFAK -

12024 FAHHTOPI0 XAREM - EE - &2 XS5 - @E - E3 - fIE5H - hE - —E8MEF - 5% TOP 10 [ HBL
2024 FEEEITHIRF -
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ME TOP10 AHAFIEEHIIE - 2024 FHE T 460 GW - [ 2023 F£/K 22% -
HERTA/IEFNERREFBIWE - BTAHAERENRBENKRE - BEARKSm - Hi5
FEVmBHNZESTARERN  EEAGFERARZ K] BE2iMh - 2024 F - AH
MK AZUAEBEANBE - TOP10 A XELEMNHEREBEY 70% - B2/ EAH
HMBFETNRSAERERMEMNZTSPHRERE - K#BMS - TOP 10 | XRENEF
HEMBRIE - £ 2030 & - ik TOP 10 A#] XW=sENZEEIT 800 GW - HE A
I RLEE 50% £/ mTARUREEE 70% =4 -

EFgEmBLE - A6 REXEFDIMI Z - BE2024F1E - PEFXKTEANRN
1,100 GW - SEEZKFEEDEKE 80% Z£A - HXE ML E - Al X5~ 8E 5
I 100 GW ; ENEFBEARN 70 GW ; =EMEELANN 50 GW ; MPHRKHMNAE 20 GW
EAKFE - /M BTEZENAEINEESNNRBER - 2024 FM¥F - AR
XEWEAXRAGERSENNE | RUEEREE  FEIXEEFZER - K
HMsS  BESERRRSRARTHBEE  RRIEEEPE~ENZIRALL - 8
2 2030 & PEFXWEESLEIEMBBEEE 80% UN - MHE - EEMPHRFX
RN EEZFESE - WE 2025 FHEBEINT =X - FIHEDEFEREMNE 80
GW E£% ; ZEREBMEL 80 GW ; MPARAXZEUIBZIMEL 25 GW -

RAREH

B BH
9% =NIZ 9o, M
4 e 4
R% 5, R

10%
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22 —{&{ERAE
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14%

1.2-25. JeARBHE R R A &

TOPCon
— (& {ER A

B =i wwwipoipocn



http://ipoipo.cn/

WEAGMBNAR  BRARHAAEEFrNAGERI D NREAGSEEAGTH K
K- REAAHEAECRBMIR  AERAREHR - RAXKTHOEREA - BEIM
= BERAGXAFRETERA  BEREBRHZERDUEERANE - BEESMNA
HEBRVPRASGELTH  NRERENTHOH  TERTEHBBEAKR - RIE
InfoLink il - KEIRE - SEAFNT ORI NESE 2-3% 246 - Z2EAMS - B
XEH I KRR T -

X3 4B 14

WEHXEWRMRNAR - REAG IS NERAGSTORAR - ERAFNEL
HEE—EKE BENMBWRANE BATRRITELECFTAGEY  ESRRAGEEMN
EEXGRAHGHERE - Bt - SWAREBETEAN - BRAREMAFGUERE - FAEH
TEEEXREMNGH  EHit - KED 2 MASFANSEEERSRANT - REBEK
BNEWNE  REROABHEESR 1.oemm+l.6mm WEHEGEE -

YIRAHEERAZSESE —RNWEKE  SEHIFERESKMHEESRTR  ZZEEINSE
EEERESE  2RUBREM ATRKAAHNES - BEREEENRFSE - BAES
HREFEONE - ReFHENINEMX - KBWEEEES - IS - AT RBROM
FUHREREE  E/NKAHEBNATERE W ESRIGENIE - RAAXEESRXINE
BRRT)%ER - BEE TOPCon MHBEXREOMEAMRE  RATEHFEME - R
M - TOPCon AAHBSFEKARZANMBREDE - ERTSESERENHE - KIFE
RERMTHEN EVA RESZDBBEANLER - €6 TOPCon BMREARPENE
EEREMR - NTIMEMBFRK - FMABHGNERUR  SHREENNXRAE -
TOPCon SBHRNIXZ XK AU AL - AUEINORAUHABTARAD FHEWENRE -
KUEEMUKREBRYEH PID 48 POEAE - BEE POERUIFENDNSURAHRE
MER - #HREZ RRAH EVA-POE-EVA —EEESHFHIEN EPE HFAKEHT
HIE - MEENTT EVA 5 POE REEZIE -

2025 & - Bg& PERC A KH4RT - HETHRIKBNMABRO MK - N BICRAEHEX 2
KAHERARRSLSE - Mt 2025 EXORAGSERE—DHAKE 85% £F - 2FN
BEZE 15% UF -
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1.2-26. WEA 4 &S E=FN

¢ 4 hR BY

HTRERARIMEBMBERAXNAR  AUNRTHMENNEE - EREELERRE
KR BB NEES 182 ARATEEARTHEEERN "HMAELER. BTEAR
RWBAK - URBHINERIRIE - BEBUEIE BOS ( Balance of System ) B - 7
MIEHBEBERNRBHRA - SEATEMEZ KB BMPAINT -

2023 £ 8 HhE - 6 RLE X (FFEH - ZAHBEA - BE - —8 BRSIER) &M
AR 182.2*¥191.6 mm RYMHIR - RTallldlaL 72 RV 2382*1134 mm A
 BTREREAHK TEIASHHERNRIABZ— - EMARKRBEHER 7
2382*1134mm - t17 2278*1134mm ~ 2465*1134mm#] 2384*1303mm ZHMM1E -

ZPl 66 = 72 RHIE; /NREWAE  1722*1134mm -~ 1762*1134mm A
1800*1134mm - Ll 48 8¢ 54 RlAL
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BEMNLE BHNRMNESHER AGHRRASERRINTIEEEBNERAGRE
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" ° 3 FefALCOE

"Levelized Cost of Electricity” (LCOE) 2 hXARAKBRERMK AW — P&
£75 - LCOE JLUEBRANBMNBENNFEIRE  BEUSTFEN (kWh) & - BEEX
REFBUHEEL 100 MW BItAEE - ATEBENMEN LCOE HE - LINRANKEN
(MWh ) Refl  BEGMBEMBABHRNNRASKBEHTHINGE  B—ELHHE
FISEMREMA  BIATEBE S ANERMLERBENE - LHNEBREAXRSENEHT
bR - BER—ENSEMNE -

AETEIRKBRAGMNNINT B RN EDB NP RKENMBERSFIORIER A
BROMANE-—ESL SHZAZRNFHIRE -

EBERART :

BRAZH + o4k

KBS

R LCOE &R &l 5% &

R LCOE WANEZBURARI L + BHERASKBENEMIATNM - BR 7T RARESN -
HREAGELERBAHANANSRKBENEF N LCOE HRBRRZ— - FMWABENTER
REEASGMEMXYHRNE AHREER  DUREER  ZIREFEHMEFKE -

N

AETHNEERET oM RZXEHAPBIERNANELE  BEXAXEPHBHRE
MIZHERADHESHE - FRENER=AXREEZEDT I —FE ZESEMN (=
MBSHRE)  ABNHNKESXENFOHRNANEZRTIHE ; 2 TXRBIEET
BHEERBEMER  WAHAGRY  ERURSUERERS  AREBEG-XEAZIRTH5H
FROIKAGm - FIU 2025 FAMBZTRABHETUE -

\g
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HARBE RS EN

32%
27%
A =3FLEE - BOS =EPC = EfiZRA

1.3-1. 2T RRA R AL

RAEMS  XREGENBERRAFSLEES  TERBEXNEESR - HHEAA
40-45% - EIE - HEMRAR FEHEX LCOE SMBERM -

=

BRARFEKRTIH LCOE FEi#

BECREAUHSEHARARETNE  ARKBEEZRZHBMKXEERSRKR - RASERL
SGUEOBERBEIEZEBNEBMAER - RESJSEEMHHR LCOE WER - FEEXAAK
EHEFW: (1) BRENERIEESRSELHEMEER - (2) HNIKODRNEE
RV TR

EF K - ARSI RS e LCOE WEEZREK - Al - =E=HA
MEZWRMIERRN 2022 F 8 HBEZW IRAER - BIUERHZ - BEE 2025 FRHBEEH
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e ZETELIRD AR  RFFESFBREY - £ LCOE RREBEESE
AEES - BYMS - BEARKEERAZL MR - FESWNE 2024 FEERDHNY
R E REANEN - LCOE T{EBERERMBIARBHMARLEH -

EHNIG - 2024 FE2ICRAENE KRR FE - 8 2025 FNHEMES - FESKOM
MR EG ARG ETREKTF - LCOE BEH—DFE - BEERRK  BEHUERAES
MEERBAKRNNEZEE - KAHE - AU RREASHEREIRS - FEHED
REERAFETREPDEDLARENEE -

MRHFEFE - ZESWMNTHAN LCOE A8 - RIRMBEMNEAN 100 MW EDTEDL -
FIRANEAHENESE Infolink SIS X TR AGERN -

&

0.0
2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

*ohE LCOE MEFRH

1. LCOE SEMEED B FRSMNA A/ECA 1,000h 71 1,800h B MW Ryl&E+HTE LCOE &
2. mEH 25 F

3. Bfckbiz 1:1.25 /8

4. TIIERIRER 6% 1HE - BIAKREIRER 5% 18 - AELEE 30% DURFITRAE 4.65% NE

1.3-2. PEIERKXHARIMBELCOEREE » B4 : USD / MWh
T EHEENETRESEESMNARENE  XFEEEXARFV AR LEEEZNAR
M- B TRENFESEZEAAR  PENARKEEERFTAFN LN E - BAT -

DPREFEROMTEBERSERER - (NER D M XM BUAF ) 32t A BRAY 3th 75 14 28 fah 5 #h B
f&it -
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2024F  HTBAHNE~ELAENEN  SBAREGFNEISEER - SHEN -
TOPCon AHEM PERC =mAAThmER - £HHIGMEZE RMB 0.85/W ROEA £ -
REARMXNEFSUEHR/NEE (29 1,000-1,800 /MY ) #TNUE -

RE 2025 F  8RCREFNBEXLTHENES  RMEBEE XEARNEL - FEBEXRE
W FEARKNAGUERMIDRGERI R - BRLBEER -

mMP R RE
BHRE  BRECREANENZEHER  EEZEARESABUXRGTINMBELEE
Em -

% &

S5REAE  EEATEHAREBTERTSHCARENGE - BRDEZHROCKEAHR - 0EO
B TEEATHEREN - BN REALKRASREEYN RETRSHOFM - =
EXRIMEM A S THESHRTISEM - Bl EEXRKHIIRRRASELEN - £2
AHEHOFRREFERAENFERSNABIER  OESEZEADAGNEHES
Hihrim -

AT RRTEEAEEEROED - 2024 FEEXAR LCOE METRER  LEHEZEH
2022 FBEW IRA ZRMWREZIMCAMBRA - 5—7HH - EEAREIEZHZH
EZERFAMNLEREANRZTNN  SHEAGBKRKEWER - FAUHH EE2A N KRBT EN
REFZELTH -  BEEAGNMBE 2024 THERALEINFEBE - 2ENMEEZE USD
0.31/W . 2024 & LCOE #4%7 USD 41.21-89.00 /MWh -

M- BE2025F 4 H - ATHBHEBRAXN T IRAZESBLERERBGRUBEHTAE
ShN=E

FEIE - EERARFEEZD - BIRABNERT - Sp0EXEX
2025-2030 FHZEE XA LCOE WEBFH RN -
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RO (ERER + & [E)

0.0
2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

*BRM LCOE S =4

1. LCOE 5EMEEDHNREESHUAA/NNE Y 1,000h FFEEF S A/ ECY 1,800h B MW £RI&E+HTNE LCOE &
2. imEH 25 F

3. Bfckbiz 1:1.25 &8

1.3-3. B (Be B8+ E) £ X ARIMELCOEBTEE » 847 : USD / MWh

£ 2024 F - MBAAF 97% ROCRENEFmKBBRERD  RENRADEBT (#F
TUWSAE) - BRARRKREFZEHRAIME (XK ) T2 40% B G RREE A L
= BEENANSHEMTKRIBZRFRL=WT BORERR - IG5 - ZEEBIONZS
EmElm 2030 FHEEREMNED  BHRRNALTEENFEANMERER S ELRHED
2 - Bt - BRI P ELEOZRON S RABHE N B EANEKE -

2024 F - MMITEENEREE - KETHEENMENS FE - WONAAHSMA USD
0.11/W -

BB NONEZIREREE PR ENRERE -
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CH2 fi&gE ETER

EEFHEBMEETENEMEENEXNPLELEX TSI > THSLEET 95% ° LUTHE
MM RETES FHEBIMEENE -

2024 FRERBILFEREFTIEEN 70.2 GW/175.4 GWh > R KFEIT 60% o FREIULY
60% BEKSLLERIFERATZMA > EEFMBUNUBRE 20% 5 10% EEHEE > =K
BITTIEAE 90% BIFTIBEA - R » UPRIFMEXANKRBFHTHABLE -

2024 FEMMNBEETHRBREN—F | (1)EXFMEBRITHEN > BEEERR
s A EBUNRARBIMERET G o Q)BUNERET I EREIMERMERETHENAER
AT BRI EZTHREHHVIRERNT ©

InfoLink Fiiit 2025 FHIGENINEL XS] 221.9 GWh > [ 26.5% ° £FHNMTH1F
RIAT 2 2025 FAfREHIMAEM=ZAXIFEN 2 EKLEEERET 90% > EREH AR
HHZ T INEME A o

{H [ 5%

PEFRBMEEESE M B ENENEE > #8 InfoLlink it > E 2024 FE > FEER
EEMBFEHERBNARATENERLI B8 71 A1FHRIETHE 38.5 GWh < BA ALY
FFHE B33 700 GWh » HF 2024 F£2FHIBMII 8L 100 GWh ©

W BB RIS B © 20262028 £ IBA R B ISIEN - F 2030 & - RAH
I R S R 350 GWh + AR S0 9% -

LCOS

2024 FHREBSTEMAEIR > FRUNTHREHIFRT » HRZME LCOS 7£2024
FRETER - ERERREEZE TUTLTKZZEE TERNCAERRA

2024 FHEFEREEBBAL I USD 0.052/kWh » #HEE 2023 & USD 0.075/kWh [F{K
30.6% o Fiiflh 2025 FREMEEEERATITLA USD 0.046/kWh > 2030 £F3X USD
0.031/kWh

2024 FERCNEREE BB APFMEF{{L9 USD 0.095/kWh » 48 2023 & USD 0.119/kWh

PE{E 20.2% ° Fiiit 2025 FEINEREE B AR X USD 0.087/kWh » 2030 ik USD
0.053/kWh
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. E mmcRE-TE mmXE-mA —ZRi

BE2.1-1. 2RKEBE FHEED IR > B4 : GWh

EEKERERENR2EMENARED  BHREARFEAEENRAREZE - B 2018
FREEWRERIELELR  MEUBLERERZEXRRARERIMRFELE - BERAE
I 3= A ( front-of-the-meter, FTM ) ~ RELEW ( behind-the-meter C&I) f1&fE
= (behind-the-meter residential ) = ANBAWSEHUEZERBENLHEZR - Ho - &
AIMERE B FHE MR - BREFNFAER  BENRAEMZEZMMEEERAED ; &5
EENMRFEESNMEZENMNERERAER  EXNZLFWaNENIERENHNTIME - &
£ 2024 F - ZHMEERITEINEL 156.2 GW/379.2 GWh - EbhReImiaStt8+
B AEERK -

RIEINfoLinkEIKMEREHRNEHIEES I - 2024F 2 KEB FHEEMBE=N70.2
GW/175.4 GWh - EIEE KRBT 60% - FELLY 60% WEIKSLERESEAH M -
EZEMBOMUEEB 20% 5 10% ZBEHRE - =AM B S8 90% I IEEA - 2025
FE2IRMIAENDFRITER -
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CH2 fi#gg 2.1 K

Infolink ¥it 2025 FE#IERMNMNERNT AT 221.9 GWh - BEILEEK 26.5% - 7 XEHE -

EM=—AXEHARERFFRIER - BN - MPRFMKARKNFTNTHH B LE -
ELMESFT - 2025 FOE LM PEM=—AXBFRNSERXKLEEERET 90% - KRT
ENFERANTREEN THEEHAAZET DS TEMENRNK - LFHNUEXKEED
WP = RIETE—-DE -

2024 2025
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100 “\ ‘ll |||
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2021 2022 2023 2024  2025E 2026F 2027F 2028F 2029F 2030F
mhE mEE mRUN = EAh

El2.1-2. 2B MERETH AL > B4 1 GWh
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2021 2022 2023 2024  2025E 2026F 2027F 2028F 2029F 2030F

o

o

BEl2.1-3. PEMEFHIIGLEE » B GWh

2024 F - PERIEAEENENT78.3GW/180.9GWh - #H1EfEEERMN 42.8
GW/102.8 GWh - & fIEZIRFE—KEsE™HIn - AEEZIKHIANWLEESHEE 60% -
MNARTHIARE - RAEEEEPETIASELY ESHUA - LEEE 90 % - BNUIEME
AENREHHESHARESE -

PERATHENERSES  MHARNELSHBRRDEDBRSZEFERL IS -
2024 & - WEEREBEBERDBEZR ] - RAID AL EEN 95.7GWh - BJLHE
K 96.5% - HATAVECAELCBIILL 10-25% N=E - B =L 40% EcAELEA) - i e & BT
KE 2 /MR E - AKX (ARG - HRE DX ) Bl 4 NIIBKAE - 2025 F 2
B BxXxNE - BRERBEKGHA (RTHREHEIR LME N HIAENE(EHMBER
SREXENEN)  PEAEASNEEMEFVTENERNBEZE AN - EWNE
MWEATERK - ETHAIPET D EERRENNEEFT KIDAEBERALLS - RBXERNT
BB RAREM  ARABHEREEATBR N - EEERFIFAFMHBERKNNE N
F - NEEREFNHHERES -

PEXREMH  UTEHWEERNE - THVEEMBHELERNEEENERE - Hrl28
2023 FPLk - mipRTIEANIEK - 2 2024 & PETHWUBEEDHSHEASEYT
BE - MBEANNEBY 7 GWh - EEEIEK 115% - #0018 - JIHA&EMT RE81NEE
EMXETHE - BEMPASMXMNER  UIESHMAERKETEZRD L -
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TEHUSANBENHRRZAENIBHUHIARNRRREAR - 2024 F - 2NEBNEKRT
BEEREFEEESEMN - B1E2024F12RE - PEERNCS A ZEE 20711 X &I E M L
TFEBEEENER - ZBRFE—DSISTIAUHAFBYREREERERAE -

o IBfEm AN REBREERAMELSIMEEEREN - BRI EREHERF
iz gEFF M ARIrE - MERARE - MEMBMBWEK - KRR - g H O FR
dHaEREN  SARSNHHEDMEEL -

R4k BEMEARZLS NHERRNEOFT KR - mig@WR ( HEMEE - EUBR]

Z) Ao MEZFUBLSEN  PEBEEDHAHDELEFSINEREE -
InfoLink #iit - & 2030 FPEEAEMFH R RHNMEFRK 1,000 GWh -

% =
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| III

2021 2022 2023 2024  2025E 2026F 2027F 2028F 2029F 2030F

o

o

E2.1-4. ZEMEREFEFIBLEE > BA:GWh

2024 F - ZERUHEERNEN 36.7GW/93.8GWh - FilEfiEsE=RM 14.8 GW/38.5
GWh - BREMUSIZIRE A fEsE™in - ERIKTIANLEERE 20% - N TIHE - =
EmmEE "RAE - MINES" HES -

REHNREENZF  ZERAIHDDLAELEFTERSYE  RAIMBHEINESESEZTHHN

EEEET 94% - 2024 F - EERAIMPREBHNERIN - T FEHIEEN 36.0GWh - BILL
K 55.1% - oMBIE - IO ~ FEN - WAV ~ RIEEM - HTERINUEENETE
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AR BERIMNFEMNERAENSEEZSE 65% ULENESE - B9 - AIBBEMAIRE M

REIs - nmrwwm& %%%ﬂ#ﬁ%ﬁ'umwﬁﬁ%%¥ﬁﬁ*$ﬁmﬁw
KEBSES 2024 E2ERER KK 3.10 N - HEMMTE FHE KLY 4.00 /)
B -

M California M Texas MArizona Nevada ™ New Mexico Others

E2.1-5.xE&IMNEEENBTESLL

3.20 -
3.10
3.00
2.90
280 ——————————————————————————————— O

2.70
2022 2023 2024 2030F

El2.1-6. XE XN THIHECAERTK > B4L 1 B

HEH  WERANTEZLSME  FHEAXESMEREODR - KABEREEZRS

( Federal Energy Regulatory Commission, FERC ) &/ AR BEFZRIZ - B2

MRMBEZRMENTE - FRENME —HEZ - EARMRELIENEE - BERRES

XM EAE (MEBEZAE S EMATHBROIR ) - FAEME 7 FZITE - BEMEHE
R A5 K~ oJfTHME 150 X - R4 G EME 90-180 X5 -
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CIuster/Batch Study Process

= g@ %@

Withdrawal

‘ Penalty .
.., ($8/MW) v
New Service *» Customer . 2 Facmty "; .Y .* Commercial
Request(s) * Engagement N Study . . Operation
. ow : Deposit (807180 days) .
(60 days) . ($$/MW)

: . . : . ﬁ Construction
. . E . E (Variable)
: SN : :
Qe == S > s
.‘ o ." -. .."'.‘ .‘

. .

A Lot A, L.t Withdrawal \ Withdrawal
Penalty Penalty
(S/MW) (8$S/MW)

Size-Dependent

Cluster Request Cluster System Interconnection
ow Impact Study Agreement
(45 days) (150days) 5
. A N

Affected System Study .
(150 days)

Cluster Re- Study
(150 days) L

*Source: ZEBFEEIREIEZEZRE ( Federal Eneray Reaulatory Commission, FERC)

E2.1-7. EEFERHFM R

mm - BERARKSI DM IRA #MEEFEBOEMOJEEM - 2025 £ 2 B - ZELSARKHEES
ZTH < UNLEASHING AMERICAN ENERGY ' IR HEF IRA ZEZENREFHEX
e ZMESKHMEEZEEFAXBENMERE - AN - EHNEZZ2ESARBERENESRT - B
B IRAWBUEEDB/N - BT IRA ZREMERVBTR - XEEKERMUREMNSUERR
THREZHRAAER  REINZEY /'\ARBET%1M$(f|I|buster) RMELLEERER - BE
TEZHMRTEXZmT IRA BMEBUER HAMREERES RA B X ARIT MBI -
InfoLink ¥it IRAZRINEEBRZEE - E‘ﬁé%ﬂ ELL "BR 2 BUSREUE - Bf 0 BUSRfRER”
WX ELURE -

e UFfERAE  BREBEBHSA BAEMXXETHELAR - 2024 F - =
I%Fﬁiﬁﬁﬁ 25 M 2.5GWh BILENE 6% -KEHHSRAKL TEZEPEMMNHT -
BREBARDIRCUIRATHERFHTNXFNE ERXE - HAT - N BYCRE iE
REBT 60%  MUHFHABENSEINE  SEMAXIFTEMRBEULER - DIHET
N - ZEEERGEE
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B PERSHBESRT  EEFUHERRHZEL RN - 2025 FFH) - FHRSEIAFES
MAEMNPERFMME 10% R - EEFUHRRERNE 23.4% @  BLEHXRT - &
EFEDEERARNRE - R - 2025 FLENSHN SRR EZEIL PEGIEES M X
FEMH—FER URSNRNEBREALS SRANSERGNETZEH - XZXNH2
WL - BIEAZEXNEFERB - 2026 FHIWEM 25% B9 301 REifG - AL BT K=
Bl RILENSARE WEEFBHER - 2025 FEEMEETIDRAI& R KN
MARFE -

®2.1-1. B ER THEREMEEEXRE

T e we |

2025 &£ 3 A 4 HINERH 10%

fEEERARB ST 48.40%

#E
173N ~
e 2
~

DPREE ZETONTREMEZRNERDAGTE  BERONDECBEAKRIE - AL
InfoLink MWEEMIHERFEBRBRIUSE - FHitE 2030 F - <EEEHIHREITRN
MR F#3E 600 GWh -

BEENADY  ZENFRBERGRRDELZH - RIS EETERBH RLE -
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E2.1-4. ZEMEREEFIBLZES » BM:GWh

2024 F - BRMBUHMEERNEN 26.3GW/56.3GWh - FiZfEERN 7.6
GW/19.1 GWh - & IEZEIKFE=KEREHIH

2024 FEMMMEBET D BRREN—F .

s BEAFEERIHIARY - BUEEREE - AAEZRMEAREED -

5 I I
0

AR =E

E2.1-9. 2024F MM T EXFEHHENIER > BA:GWh
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o BRMEREMIIBERLMRAISREHIHRNMERELRTGF - ERSIEZEDHKREHIAT
MERAHID -

WOMRBIH I ZEMAABMT A ERRBRND - 2024F - ERAF RREFRERK T -
ZMRERAMMAIIEEN 9.4 GWh - FILEEK 77.4% - 2ERE - EANESEMHAELN
FIHERAMEIME BN - MR ERFBR - FEHE 2024 FAROMNRAKRMERE
9 mE KRBARAY HHEE: "SNEH FEFERS . FHHRBEN - FH
MEFHBER" « "EENEREXRES  SlEEINRRYEER" FEZOH - REXR
K oMHMIpR2UNZRAEHBEE  mMANNEAFNESREES  ELHEREAIS -
E wEFE mHEIEEFESIE -

WoMREH DML - 2024 & - WONFERA 9.7 GWh - FEENE 17.8% - 7 H
RE - BE=XMN 4.1 GWh - BENE 22.6% ; EARNMGFLEREK - mpHSlE @ &
fl 1.8 GWh - ELEFB 40% ; BEESSSRXEM KBEFESR  B==FEHHELX
2024 F£EA 1.1 GWh - 2025 FH% - BEHRERD ARES - RN BTG ED#
ANFEiE -

PRPAF WNRATMZREAETMEIRRRED  KEMHEEREBENEREER T -
VPP M - BL BT - £ 2030 £F - Infolink FiitBM BT RANAMEFEE 350
GWh -

REd = MEERRE - FEGD  BUSKEBR - RBIHEXR  EHBEAES -
FUKENZESERmDRE ; EETHE  MB#ERxE - FRAEREL  RBERN2EAR
Rivsh - BHEEFLENADSEOEN  FEPREXEZETHAR ; WONHH - K1
NFAXRERK - FERKEGEHHHARE - BN - ONHZNEPERELEE  AEX
A E- RE=S3FENH ZLPEAZEAKNEE -

100%

0%
2021 2022 2023 2024  2025E 2026F 2027F 2028F 2029F 2030F
—E —xE —FM

E2.1-10. BRI RE & £
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CH2 fi#gE

2.2 s

BN E

2024 F - EREGPEGHERZNEN  PEETRBHHEFFEMEEIINHNE I
SKEBIIMIDRBE B KW - RIF InfoLlink &t - E 2024 FE - PEEREE M EH
EBEEBIRABENESII A 7 1 - SHHRIEF™E 38.5 GWh - B5MIXIFEEHE
$#3F 700 GWh - HEh 2024 FE2FHIEMLI~EEL 100 GWh -

MK FZENXE D HE  MMNERS - SEAMFENEERY 50% - MEMMNEE -
WFMAE  MMHHT EENMREZFFENEFALRBEFL AT SEBRY  bEER
20% - EEHINERET ERX2ARTT - —ANTENARIRE  BEERENLR
EF - RIUEMEST  S—HANEFaRAAKE  ZE BEREZKEES Bl
BXIAEZERRY R, FmIAIEMN (EESS ) BAEFRXRRIRAWERM - 51 &b
2 20% -

N mSE m3EN mAREI mEA

E2.2-1. R RPWEBNBE~EAB/IER > 81 GWh

WM FRE R Z A RMEEERE - NN ZEHEE -
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MNERDBINEEY BEHER - 2026-2028 FABINTEZHSIESN - £ 2030 F - $&
FIEBEBIINRIEBETENEL 3506GWh - AP HFNEBLSENLEELN 9% - @
i - RIEZSAIIMBEEMEREE  ARMIXERZEMN - 2B - #ERAKWRLE - 1T
g FHUXSBTHENFLIRR=EHE 25 MTHAEAR - MEXEET 40 A - 1
ZEEHBREEBISN ABUKEMAES R - U 55 AR I X 5E 5% i AR Rk 55
=E /N
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E2.2-2. FFEEANBHNEBEFREENM | GWh
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E2.2-3. Z X EREMBIREE > 847 : B
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CH2 fi#EE 2.2 {H[7HE

100%
80%
60%
40%
20%

0

2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
B PEFEE WIBIMTEE

32

E2.2-4. A EEFBENPERBNGEEE S LT

MEEPREWHEBEEMNERONRUREI AR AXE - SHREW RS HEEEE
Bl fEESELLEREIMERFHIRAZL  MUNNFENSE 97% HNETE -
ZLY BEIRON - ZEERHFNXE - Infolink FitPEMMEESBSSEE - M 2024 F
B9 97% FZ{EZE 2030 FrY 76% - BRM ~ =B -~ B REAHN SEEN 2 5/ M 2024 &
1% 1% 1% EFZ 2030 FW 7% 8% 5 9% -

100%

80%
60%
40%
20%
0

2021 2022 2023 2024  2025E 2026F 2027F 2028F 2028F 2030F
mohE ERUH mEE wEEXE

PR

PR

BN

El2.2-5.fERE S T & 0 & LT
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fix B 322

2024%F  EiMBEINEEPRESHEFEE  ENBEZNEZ FTER - & 2024
FE - BAMRKEEINEZNEA RMB 76,000/MT ( #2523 USD 10,450/MT ) - i
LB M489 USD 835/MT » 1 2024 F4)) - 23 Mk 20.8% - 6.2% « FYEF R K
BE: —E_RAEFTATHRRBERXRENERL  ZHA TR ERR=HNEINTWERFHER
RIAFEE 582 RMB 120,000/MT B E ( #&% USD 16,500/MT ) - BE=BREERNH
[TE€rF BIHNFRWMES  MBEEFZESE - THERFENTESRELTN : tENAKE
EHATFMBEmHBEELEN - MHEES N, T—RER M@/ gk -
BEFNITHNIBFERBMBANHOSBERE W - NMEPREEFE -

2025%F - ETHAIEENE  SHAETVIMBogESIE—SER~E - BERRWE
EA LWAMRANE AR HE DB WKkEENBREBEREEA —EHAN - PHM
W - it 2025 FEMRKEEBHENELN 1555 A - 5 THKE 139.6 HiE - H#HEE
MERRERS - AFRZARDNF-—ENE - MEEBAHDNFH2IAESZH - MIEREAD
ERRS MR I BE R/ - B RHEEN S ERAHRERAZINREASHEZE N MY
SEUETMUKD - BHXEM TN RMB 65,000-80,000/MT ( #2529 USD 8,938 /MT-
USD 11,000 /MT) -

1,200 12.0
1,000 10.0
—~ _— )
& 800 8.0 &
-] o
g 600 6.0 g
< <
IR 400 4.0 IR
HK IR
200 o I 2.0
0 0.0
N D D M D I S I N S p ¥ o Mo Ty ¥ oy I My I My My Iy W My I M Wy ¥ My W'

NN AN NN NN NNNNNNN 50D wWWIWLWLWLWw
£ 85555395835 2802939999¢9
Sr<I23°230302358=555399583 9

< 5 PawmwO=zo
— BERHEN (SC6) CIF  —— st REREE

E2.2-6. 52 FlMd

L ARBREP 2025 FARMRETTCRER 0.1375 & -
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2024 F  BEEBSHTHHATSHERRE - mBHMEAES - BEMITRAL - BENEE
Bl E - £ 2024 & 12 AIE - #E™TIH - 280Ah BEKEREES LSS HEIMNA RMB
0.295/Wh (#&% USD 40.56/KWh) - 314Ah iRk EEMERERE S9N RMB
0.300/Wh (#&%4 USD 41.25/KWh ) - 100Ah BiEEKEEREBEZHIIN AN RMB
0.335/Wh (#&2) USD 46.06/KWh ) - % 2024 £ 1 BM1BEEEY 20% - BEEE
SMBERANZELR  ZL2UENERRS - BEKER/) -

2025 F - EEBELCHTHRATHNOBBIVGES - DN REMN B REIN LD -
fEREB S MBREERIELKS - BEERE EFMRRNABELRER  BKEFESWE -
TN - W 2025 & PETIH - 280Ah A 314Ah EEEHXEE RMB
0.250-0.300/Wh (#&% USD 34.38/KWh-USD 41.25/KWh ) - 100Ah BEHEHHMHKX
[B]f£ RMB 0.285-0.335/Wh (#&% USD 39.19/KWh-USD 46.06/KWh ) -

mintER

Infolink ZIKEREMHNEHIEEEL - 2024 FE2IKMEER T EEANE 314.7 GWh - F
EEBK 60% - ZFEEMREBLHIDERLNED  FNFTLEALEBK 19.7% - EE
2024 FEIEE -

TWEPELESA - TOP 10 [ BRFHIE

2024 & TWEPERESLEFTSA - 7 CR570.9% - 2024 FEZIKEEB LD LT
€ TOP 5 ®WHRTEINNK - (25E8E - LEE - BRMERE - POIFM - REEHHRE
A RE - ZF - REFP -

IE?%EH’M% www.ipoipo.cnj_
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2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
ETOP5 mHEft

E2.2-7T.Top5EHREFH

 TRERNREZEME  THNEBRE  RATWSE— - EEFAFE B RNAOMK
WA - ICHHEBEE 2024 F5—FLUk - —EUANTWE" - #FEILCKBES -

TRE :2024FEosEEBBETE  AETWEZ , PRIHFMBEBTWAR - A
TOPS5 MiEMA ; BN NUINTWE L  BEABEERMURERAEAFEE TOP 10 ; %
%] & SDI M LG A 2023 FHFEN - F/\KE 2024 FWET+ - H+— - FAHEW
2024 FEMNNZFEHR - TOP S5 IREZFTY  mamFANEET NN -

3 2.2-1.2023-2024 =2 IRMERERSH 5 TOP 10

2023-2024 £ BKfiEAEER S 53 TOP 10

2023 £/ TOP 10 2024 FE TOP10

fir2

be)

[ TR FEI
BY  toews L
BN 75424 b
T A
| 5 | S P oI
n Samsung SDI =%
AR TR
n LG Energy Solution. | EH S
| o | WEEOR  BRER
[ 10 | P B Samsung SDI

*Source: InfoLink 2 Bk it BE K7 95 25 8 1
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CH2 fi#EE 2.2 {H[7HE

REF : "MBARES - 7 HXEF" KARZE] BRFFEMOLEEN - EALRE
FomiuzT TRt ERZTEHEE  HXBERZTROHM SR GE
RGN & - Al BkAemSmENFA - M HANEF - LB BREERENT T
AREN  AEEFPWN EREHEHFLEFTREFNKE  FHEEMANTIDERN  RO=EX
AR -

R
B ERRE
EET 38
m B RAERE
m PO
m IR =1
L ut=Snipl
mEHFSH
m B IEHER

Samsung SDI
*Source: InfoLinkZ Ekfif AE R 5E HUIE =
*nfolink IR FRM R FElE SR - ANSEHLRLIEE - IU FE5ATRE - Hith

E2.2-8.2024F 2K fiERe BB S H TR HER

BINTIAPET BB K

BINTHERML - BERIAEEC NS - BN BEERA - RIE  Infolink £

it 2024 FEBIIHIAMEAERSLEEEN 137.3 GWh - 8% mhia TOP 5 W AT

- LB - (C5EEE -  ZRNNDEmBE=8 - TOP 10 AP  PHRE X HH 2 X °
B BREBMUNPEERANELZZEBIINTD - HR] BEBITHIDRSEERM

B - SDI LG pASEN -~ FEN -

B FERA
Lol

145528

L Rt

B HE=9

® Samsung SDI

WS RIEEE

L Isyelb ity

|G Energy Solution
ErFsil

*ST N RIS SMESEE B R - R - TR A RS A Hh
*Source: InfoLinkZ Bk B BE (L R S EUEE
HInfoLink IR AR EI SRR - ANSEHRELIEE - MU ZEHABHE -

E2.2-9.2024 FE BN T ERER S TR
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2024 FE[E - MAERSHEE THBNSMNE . CUTENE, PABSRIEE - 2025
FE - MEAEERAFTAEIEIE 700 GWh - 2IREAEERASHE 392 GWh - HAMATEY
% -

£TI BEEHEFTERGREFTEESE o _=% @aRERAFEAY  RIRE
FHAREFEHLBIIME @ BEHEGKPRAMBANE - £ 2030 F - Infolink T ZIKBE
FEREREIT 4,700 GWh - F8Elm 2024-2030 FEGIBKRHEIT 9.8% -

5,000

4,000

3,000

2,000

1,000 ||| ‘l‘
,

2021 2022 2023 2024  2025E 2026F 2027F 2028F 2029F 2030F
BohE EEON mEE = HM

E2.2-10. 2 FRIEEBMA TG > 817 GWh

R4

18

2024 F - MBEMEREBCMBRIBER  EERXAEZNE - £ 2024 F£ 12 HE - $E
min - 2h EXFEAMEEZRLZI9M N RMB 0.56/Wh (&% USD 77/KWh ) - 2h ITH
AW AEBE— 1A AL 488 RMB 0.64/Wh (&2 USD 88/KWh ) - 5 2024 F4) N 30%
W E - BREMR - 2hERNAEBEE AR A R M AEBE RS9 2 BIBXZUSD 83-88/kWh
K USD 110-114//kWh - 8 2024 F#) Nk 40% Ll E -

£F (1) 2025-2026 FfEEBRSMBE TERRBETNERERFHNERIFE - BETMNIE
TRIEEMItSZHE /) ; (2) EEBSTmE—Hm 300Ah+ 1 500Ah+ EEXA
ENHFEARENR  BURFEFEH-—DREE,; (3) BIBMAEFMNETRZER ;
(4) 2EERBRATFE—DMRIE - FHMIKAEFITEE - EERFENBEGPHAMN
BA—E FNEXZEE -
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mintEE

2024 FE  EHUEEZRSEREASEFTIERSE - 2IKEHREN 240 GWh - ELEE
< 60% DL E -

R AL BAIRE  BALEUWNPESEZRARSER

+® 2.2-2.2024 FRIREEERFEME TOP 10 (R M)

2024 F EIRfERERERE R ( )

Tesla
PR ERIR
SRR PR

Nextera
Iﬂ%ﬁﬁ
mfFEEIET1t

*Source: InfoLink 2K f&AEEE RS2 B =
*Infolink R BANETEUSTEY  ROSEAFIEHIEEZ - DU REAATHAE -

2024 FF - EIMEERREMBE (KM ) TOP 5 WA Tesla ~ FHIEEIR ~ B4R M
P ~ Fluence ~ BEEA] - 2024 FERRMRRIEA : WE - 98 - Nk - 5 -

RE&E : 2024 £E - Tesla SHXBIRMUIEZKE— B - FFEF - _EHEELREEIE
ERFEZG /N - Teslaw®ss— ~ _FANEANAL - AXBREERD  EEZFF (F= [
Z)BEFTELHHEBY Tesla > MIUNEHNRFHELE 2025 F -

1 TOP 10 B FREBW 6 X Z2EW A4 R - PRESERFEREO - HRE
RAELD - BRI -  PEUFETIAERE  BDEBINEM® - ZHDUIEETT
28 - BLREPOM ~ &R - FEMN - WAXEFFH - it 2025 F @ PHESEZR] BLERE
RENMARKRINE R AL EF -
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REhE : F - XNERCAESLABMEEZRE  LURKENX ~ X ZIIKRIE _ERR -
TENAESE - BRiedI WM - 2024 £F  BEENBERHNZIEER - TNBHRD
FIZIKEAME+—M ; XAER] BF - WEH REBEETHSRAERE - UEZEIK
BAME+ =1 -

<

PEHBESREEHRYESE MFAERERE FEEEALULABINR=XF2
E-?2M4$W&ﬁ$%mﬁ%ﬂﬁﬁmﬁa°% fa - fEEERFERECHEZIKSE
—BE . FAEP WRBINAEHKE T WHBREXETZ  M=XFRIGItH

BAESOItEE 2 Ik A B -

B : LEE/RE - BT o0 T {6

3% 2.2-3.2024 E2IRARFGERRE TOP 10 (BEmRM)

2024 FERIRAFREREHER (Euu il )

TERAA
EG 38
NS
Bt
LfSERE

*Source: InfoLink 2 BkfiE BEH M EEUIRE
*InfoLink I KZ AW EZEMSTEN - RNSEABBLINEZ - MU REFAHRE -

2024 FEERMERBEREENEZTPERL  TRNASLELBLE A B EWERE— -

N HMIBE - BIREE  ZEREDIF=2FAHN -  BEEEIENZ  TOPS5H . 7

BRA - ETERHEEWBREEIGNEEAERTSLAEI - B FEEMERD T &
GERIESE -

o KRB B EWREZORARASHNELS  BUEEESZIWEEZTUESS
BN SR TRERNRNSLETBEEAM ERFET ZIRA K ~ il iE SR B H E 2 TR %
SGERNTEME  BREABIMBEREEBER - Wit 2025 FRREVERRMHERK
R -

2024 F - EERGHTIMEEY - %ﬁﬁrf’ﬁ‘ﬂ RAEENRRERRSENBRFERS
HX - BH BENERNE BRARBWESZEENT  EFEZEHTEFLE - TS
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BREHTR - MR BETHWEN - 2XEEFTRKNE—THEDSKE S H - XTHZ
TiERRBE] BWE " FA-EF-RV-B4"WEIKICRE DR -

RE 2025 F  REMBBOAFRRNGHEREHMND - BEZIKERZE BRI F KD
T EERFALGERIRL4ER 25% BIELEIEE - Infolink Fiit 2025 F A HEEHF R
300 GWh -
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fi#i BE

o A 2%

RIEARWEFNTRMEEFES N - EERKREIEX D NBIEFAMERE - JIMAERE - BiE
At~ SERERRVERE - BMMEERARBESBENMS -

WMAEBE —MIEHKZBELUMNUEBER AR - MIEB B AN RNB(EZEEZBAIN A
B OZHMEBEERA - BEFEERARNPRNE FEM - BRREBMOJLFTURRE X
& - BEERERARNAMAKRERMEN  SEEERAREESENINBERLR AR KRB
Ans ReE=RErIEEXK -

10 GWh
16Wh K EHE
E%

100 MWh n =5
10 MWh
1MWh

100 kWh

g
it
=5
2
B
it

10 kWh
1kWh

0.1kWh O
5

6-\\0\

2.3-1. FEERATRE R EFMAFINEX R 2 N AEE

2024 F - #EFEMDEEZREEROMBBEERAR - RINBERR - RiFERNAMNEN
RTHMAKERE - BEZIKNASHERAMMAENZ LT X - WT 4 /NWEE ERIERER
BRHREBEK  HittfEgER A EEEKNEENSENME  BEHNEGHELS - BJLFWE
M RN EEMMEEERANINBERENMBRZNBN - BEWNSEF  RRSEAM
MEEBERABUEERENEZE - EEDIAHBEARARSTEREERS -

‘_Eﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cn__
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HEERARBEE

CIE

AB=EBR

HEMEEE AT M REEIMERZA - WEEEMEAR  #EMETZTFNAREHEMN
XF LR BE AN RA R AEFRIAR - BREEEET U SSHERR - 2t BIhEAR
FTRARGRH - EEFRAREN - BEBLEOAREE  KEMSHOH D HREN -
LURR N ERSRRANER MEBEK  BRER~mBEREMAETHRESN -

2023 ERZHEERLS] BEHMEERTM 280Ah @ 300Ah+ WEARBSFH - XL
BAMAE 300Ah+ BEREZAAE - €48 300Ah ~ 305Ah ~ 306Ah ~ 314Ah -
315Ah ~ 320Ah - 345Ah ~ 375Ah S 88 BAREMSG—HS - #HA 2024 F - ZET
K5t 300Ah+ BEEF - MSZHE 306A A 314Ah B & - 300Ah+ BIEERIEL
280Ah BEBHR 71174/71173 R~ - AtaERHEMRANEBR T ZEFHE  BF
RNWWERT - BEEBERA - KT —REM—FSB - 15 - 300Ah+ BEHEARE
MAPERA - KRB BEAXREIZEET 8,000 X Aol REEWHMREBY 12,000
ReBABENBLREBBRVBEHREIEPHENETENGE  BREAXAFRNRMULAEER
HAOUBMTHALSHER  BNTRSMBEZFHE -

2024 % - 300Ah+ BEEHEPFEMINZ MEEDTEPREINA - BEEINERTAK - B4
300Ah+ BT BEBIMIAHSIARMENE - RIE Infolink HHHEER - #IE
2024 F - 2 KETHIAM 300Ah+ BEBEXRZFIAEIE 40% -

2024 FMAEZXR BAKKEL 500Ah+ B - #—DHMTmAEARSEAR - HE
ARERENBEASHSHIEAEMRE . TRNRAKMOXEMRERS - BCE 587Ah A
B - BEEEEXT 430 Wh/L ; A5 HEBEAR T MrBig BBAEL - B2 % 628Ah + &
EXEE 400Wh/L - EHXEFa A 12000+ R ; mEBREL 690Ah KA EEEESR
B OE > ML - BEEMBERSE] Bi#EL 625Ah 87 ; BRiEEEMS 1130Ah K i#
BETELE - 2024 FXMH 500Ah+ BEFRESES  BREAREALFA-FENR
e  BRANARAREEH-—DRIEMEX - 500Ah+ BRHERFLNWBRENSGE - B
FREZBXSFENE - MANEKRA - S—HH BEBLFENEKR - KRAODAZE—
TOE  ZEOICHBATE - FAEBEEEACBELRSMT A - (T SLIMEEE - A
ANZE=—ANEBZLEENTFEHERRANBEmARIEPFTERFLEENROREIR « E
"%k%& - 2025 &F 500Ah+ fEEBSAHESRM/NMHEER - ERFREREK - FmRX
SFZMARRE - AF—CENRNBEAEATZAAMBZAAEL -
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BEEfEAEER M 300Ah+ » 500Ah+ FAXBERTHHEEDL - FELXATRAEXRS
SHEEE 5 MWh+ - 6MWh+ EZ 7MWh+ SHEAR - FEEFREEATEFAR
EREBRATUARNESES  BIAFEETUE—DSERNED -

[l A5 Bt

EORSEBNGEERRNEESLZENN  RALEMENSNEERAERRE ST
Z— BEXSBHEELEZATENMBAZIMART  ALZERAREELINANEE~H
N A e

ESEMIMMEROEEMDNEESEMMFESEN - FESEMAZESBMRAT
BREESm  BYEMAE-RESBHER  BORSBBENGE  BEREELEN
- ZEISEMBEXAESEEREANRSERE  BRSANODE  BEESHNLE

ERTRAMRBR  ROBADATRBNE - HAMRRESHE TZNE
H-$nE . RESHLWERREEESEOOFEAMMA  BEHAENARS - B
AEREBAMBILER  EERNERSEBUMEEET S -

ESBEMANAARABMNFERAFTWENT KEEETL - 2024FEBHRIE
FINFFMIRD - Al BT 2 REEE ER R ERE RSB (100 MW/200 MWh ) KA
B S BB -

HtA Rk AR

1 B8 5th

BHTEXNEREEFE  NEMABRBNRERMBIRAMLS - BXEESRMRKE - AH
BN Est g S AR - £ T ZNBEFMIAE - MECUN T ROMALHEEHARKH -
AL FRBRESEMRRANKRETE - UEFUARNSEIE - 2024 FHE8t
MIBFHETRE  MEMENTEAFANERENNBEMRLS - WEF~WRBE(EHEZERME -
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BRIMBRENS  EEEENBEASHETEHAEENE  BMEHEENFHE
BNERENMBRESNZEY  BEEENI MU IS AKEFR  LEZEEN R TNBERE
B - BA - MEBMHAAERTHE—FTRE  MeENBATREA - BHRNE AR HES
M- BEXIADHREESEBMAESENLYE  BNHT -

2024 F  FETERREEEREMANZFNEMNAR - BRIWEBEMESERNE - 1
FEBIEEZ NI BRNA - NEBERRE  BEPEPNIEAENE FEEREINE —H
50 MW/100 MWh 2R3z - 2024 FWER Mg BE T B SEH B I8 KLY 4258 N A RO RA
MR -

AL ER

RIFBERPAREEYE - RABMIUXI D RERNRMEMN « FRBRBA - TR
R EMMBHCNBRREMNE - FERRABMEHVNABDRERXA - BN
EAEXE AHMBRARERS  BUCEESRRAAZTARFBEMERK -

BEUBERERRNABROALYT X BENNREERE L  FEBTRKNEERAKR
FEMNREN  REENDRFAHNNBEM IS - R B MBS SR ES £ £ K I i 5E A
BEERENAR  U2HRABMAE  HEBREEMEKXN - Z2HS - THMEUEXR
B AR BEURET R BHARYZEZNY  REXLENBEBERNEBENA
EEEKW%°$IEWELﬂ PERARRBMREIE - UPEKEZ R R EME
BEEIERISRSEINE AB - HE—HF (100 MW/400 MWh ) ETF 2022 F2Z R E B -

BT RABEKRAELATEUEYIE - REMNTEEARAAEHT - YEREKNEFRS -
MG - B ZfHEREMNRANEEFERAEIE - RIMAEDARD - BER
RNELHUARENAR  UAEERERSHEBWENNE - KRR LM
KEER—TBRE - Z—7HE WEAENT KNZKRNIRE - FHEDINRRBEOZAR
BEZNAR  ERNEENSBEE-—DAEERE  HAEBZREZ —BESXLAAN
REWAEN AR K -

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_



http://ipoipo.cn/

fi& HE
o LCOS

HEEEERTNANBRO/IFREER  MEBEBENAZE NE - EANIMRERELTHER
MBfEBER AR Z— -

=l 3 4R
fEBEEE M A ( Levelized Cost of Storage,LCOS) Z2RATHEZ4mBAHANMER

G B—ERGRNBRNIBPABENFHOAE  ERHTEGNAKMEEINBEZEEE
KFMNEZRER  HEAABENNEZEmBEHANSHASEHNBENLEE :

Capex + {Operation and Maintenance (O&M)*Battery Life}

Life used energy
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BRAETZERYRRIRANTCERRAN - BABREFTEERERRAS - AHKEP
BEMEERGIAAR (EEHBMARS - PCS - EMS - EXMREMBSRESEHMN ) - T
BEEE (EPC) ANMEMBA (BFELM - HE  FAEASE) -

EEMBAHFHNLBLEEE  FEEERANAMBUER  BUFo - THEREMKRR
BITRESMEREZSTIER -

AR AREELZ (MMKERE ~ BEM - MEBFEM - RAEM - EREZESE ) NIEFEES
MABERAESR  MIKEEAAZREBZIBAUERS - FHEMEERAP - BIEFMEAE
NWEBMAMBZHEN - LHIUEBSHEENKINEANRR - EBEREBEEFORITE
MELE#BIEI0% - T/ FEEMEMBE RN EART KX - FUWHERFST K - RARFHE
- SR B ERE BB A AR F AR N E

AEBEHBLL30MW /120 MWh WRAIEBEINE NB - BREEBMAHEREREN
90% - FFRMEBREA 500 R - HAHHURXEEN 85%-95% - BB, RHXIE AN
4,000-10,000 X - RIRHAIRMEBEB CMA G mA RS0 - REZRFURME S RE
NERARHDEFEARRT -

=ik EE

EMRER - AR RABLHNHHRPSSERARAFHED 2024 F2IRFIOMEAEE
[Z B8 B A AN T B

1) EM R EE

e TENERRENGAANELTRE - 2024 FHEERSGNEAK T - BRI 2 IK0E
RS BEENHETE  RERENAER - RAWFEMR - TE=E0~m M HN X
AN PEH BEMBEBCHNEFNEEMNE LA TRTMA - ANFEMMK 2024 FE2FE
R SHEBER CHIERE - 280AhBMEKEMEERE TSI HITNMMN—HAI RMB 0.42/Wh
TEEZE+_HAK RMB 0.30/Wh - EKI&A 29% - B 2024 FE _FEiE - 314Ah K
HEEBRCEFAREZLST X ELRESTHBSERFTE LA  SHANATLAD
RMB 0.38/Wh &£+ _H# RMB 0.30/Wh - Bk1&3A 21% - =51 314Ah NS E
K5 280Ah BEFW - NMEBTE 2N E NEKES - 100Ah BEEREEER T Z 1T
AU B R RMB 0.415/WhixZ+_H# RMB 0.335/Wh - EkiE3A 19% -
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fEREEEMBFEEBRETEZREMBNB NTIZFRAREN - R BNE TREZEEDERE
BREFRARE  DUEMERKEEX-—TZRMBAM BT RKNEERESZER
AE 2024 F2FRMARMEBIN TN —H RMB 96,000/MT FExZ+HK
RMB 76,000/MT - ZFEkIEZE] 21% -

2) F@mF R

2024F Hta - EEEBLEMAGRABTETQAE—D ALK - KREBOBEEBRL] BESKI
300Ah+BEHEFNER - FSXFmR It HBEL R ELECTEARE - MR~ £k
& - Ll 306Ah A 314Ah BEANKMWEABESY - KIALELE 280Ah BEEMH
71174/71173R~ - BEX/NMNER N - BEEBERTT - KU —RBM—E8B - EBE®
BMOBEHEIBRPAFOZENG  AAUBRHAOSMER - BEMKX - L5 -
300Ah+ EBEMEARGTAPRERN - BAHRULEFALE - RIE Infolink JUHHEE
N BIRAETTDS - 300Ah+ BEmK 2024 FEFEHTESREEEN 50% -

fi& BE % 270 ?ﬂmﬁkﬁﬁé\%% 300Ah+ BE - B2 EIMEERAEEAEZRS SMWh+ 8977
6 7t 2R 4% 1t ARE—FTRESEERE  RSBEASm  BE2UMASX - BN BHE—D
HEZEERZENBENZRS  SREERSHDAME Pack KN=FEEBENAR  RS5ZLE2H
BERI R -

2024 FME8E1TIL L 300Ah+ BEHM SMWh BBER S AR U mETHRZENL - B8R
2024 2B BH%B®E 500Ah+ EEH%I]EﬁEEE’Jﬁ%ﬁ 241 AREAME
it 500Ah+ BEFmERE 2025 FNEFES SMEFEASERETME

3) MARER

BRYERETmRERSEA KL - EE] BEEKSM  5%E > SHEEZR
R ABTHETRARITE - MRS E - A SO RBEMA R - D EBMAE
ft @  EASWHEFLER ; B0 H - RENZAGERK  ENERERSKI; BES
H - BREXRELNEHREEEN , EATE - XA (0S RANRZERISES - XE
fggE £ N WRTRREN ARG - AMRERE  BAFmAERMNZZMEE - EK
ERSm - BE—DHEEF WAL -

EEREIE
JZFEKI:_HE

ot

><|; \P} HHIHI B

4) MAR{ER M
2022 FHE  BEARAABMBABE~UVN BEZ - EEEBTEREY K - AN
REFHMNAENRUNAE—LRE  THEFMHELZAMEL  EFURFTER

=
=,
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5) mARF

FESHMNEST - 2024 FHEMGBEBCMAAmNNBETHIDELL - EEB TN
245 ANFBELTENRESEIT R - AFNESHHMOE - BB EWE RN
NMERS  BESSHNAMBAMAEL -  FPEHHNEAEEE T - FEEWHTER
WSKEE - BEPERBELELHOMNR  MREESURAAELLSBITHIINERR
B% - 2024 FBIMEBERZRFHEMNBIHELE TR - PEMBEHRNIGDERFERER - BIME
BERGMIBARKINAB NEZEE -

B~ %~ By LCOS

RIKRE - fEBEF @A A FEAMBZARFAR - Bo)PE ~ =EAEOMBYE8E Z 58 A 55 £ 0
& EBRTEEHRNE  ~mBF  ZARAKE - ADEEK - IRSTHEHEFEES - A=
IHHEVNEAENEEEBEFIORA - 2024 FHERAEERZ N BN P E EHE T B
GHAMETD - MEFEEHINEZSME - FHYWOMNFMEEEERXFTHINFTETB -
BXNLEFETRDRE  ZEMPOMNZSRNEERENE - ADEAEA - THhERHAREMSE
(MIREEM - AARERE) DENES - PHBIRT - 2024 £ - RAREEEEF
RS AIBEZEUSD 0.052L150.095/kWh -

&

0.15

0.10

0.00
2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F

— AW —pi4 — KW

2.4-2. RMEMERELCOSTM, 4L : USD/kWh

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_



http://ipoipo.cn/

EIKMEREBCTREEEEPEPE - 2024 FHESBLHEMNBESR - £HNNOTHITR
SR - FEMEE] BAMEREEE=mRANNE  BNFEMAMENE - #X
AR mAHL  EEEERAENRETIMEEBRERLY - EIEERT - 2024 F4
EffsEERRAPHMELRLN N USD 0.052/kWh - #EE 2023 & USD 0.075/kWh
FZ{E 30.6% -

2025 F - fEBEfTWAIEIGEFESRNOE - MREEFIDRFE - REBEEELTEME
WHIpEK  MBRNENHNEERBMER - >—FHHE - EEEMRNEHE—DKET
EREVCIBE MR/ - MR ARZEAEE - ARIKE] BEFMLZKFRRS - DURIERE
FamBFALEN - EEBTMASMATNEENE  EBETUSFBERABELEBIK
[ERKEEAFEGH  NREKBRAREEZDED - PEHBIRT - 2025 FHEMMEES
AT+ £7 USD 0.046/kWh - 2030 %35 USD 0.031/kWh -

% [E

BEEEEMBEREMNMNERIBM - M EEEEME(EBR™E - EEERENRIEEZEE T
HNNREUMOIELERESEZMRE - 2024 F - £E IRA AEZKLNEEET R 2 A5
MBEWAE - N EEEFMNREME - EHEZERETINARE - DIERANEEIE N E
EEMREERNASRIFTIER - ITC BRANEEDHIEMR 30% WEMAI - S2NNMEEES
BREGHATREERE - #h 2024 FEEREEERAHFE—TRE -

2025 FRBEMEERERSE  EHMERF IRA NELEHSTE - HAIRNELRE -
TEERR IRADEIRBRAES - BEEEENGEANNT IR IEIRIBE - H X EHE
IE LSRR B R ER - REXEZNBFIENEEIE L e EMmAMER - B
Tt E=EBEENBENEFRHDRRIRAABEFM -

2025 F—FE FHEHANEOBPEMNBRIMIE 10%+10% R - IR E
fa NRESXNELHONFEMFEEFMAR  RERE] &L /EEE A E T KA
DBIRG R B 2025 F4 BEMHNNERBMAKXRBSPEMBEE~RBENMA - B
EhEFRBE/LVFER - AW SEXLARESHAMBEHENE - DHEKEPERM
(LEZEEMHEN ) - BT 100% WNERBREMY - REZEEESERE ™
EPESFEERK  MRLETMPARKITLNERN LCOS HoJBEARRIT - IRA AREH MR
RHMAMELHEBIFEAT  BEEZEM#EEMIINAENZIFHY -

EBRHRHFEES - IRABUERTD - JpIEMEX 2025-2030 FEEEEE LCOE
R E L AR TR TN -
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— 5N — it —_ KW

2.4-3. BN fiEBE LCOS T, 84z : USD/kWh

2024 FROMEREESBEAAPMINMELA USD 0.095 / kWh - MHEE 2023 % USD
0.119/kWh B&1E 20.2% - 2024 FEUMEBSHIEEERSMAKRIETIE - MLEPE BN
AN ERMBRBIMERE IR AR - HE—DENEBMNTIAMEE RSN TEX - FohBX
MiEEE EEE AN ARV T EX

NEBOUBEERKESIEERTRNBAENARELEDR - KWNSEREBTIEEX
BHER - REBRESNENRAMNBEERNNER - SoclRNMEERAESLT
2024 FWOMRBIMAESEDRRE KE - WONRREFRAR L= HEOEIR - BEBEERBE
Mg ATE  EEFmAORNENEZANFRLEW - UEH - ONHIHOAD ~ £
i BIRMBHERASZSNENKRS - REBEEE™ @M AR MEMAAEENRZEEZ/
R BOMEEEERAENLE TEEDS  BEAAANEES TPE - FHBET -
InfoLink ¥iit 2025 FRRHMEEEREEMARFE USD 0.087 / kWh - 2030 35 USD
0.053/kWh -

DEEE BINEENRAARME-TER  BANNERS N - FEMEE] BFHE—
THEMESEBINTIG  BEETEARBEBENMBEERFIANLEEN - ItEEPEARL
EFNEERSBINEONBINBERE—D NERZER - WOMEMELN Northvolt FIM
RERB IR - mAKF - RBRE - ARFE  EERNEARAFTESODRELBR
R - MEMIRELFE SR EKH F E BB LR 08 -
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MET N PEFEERFANBRIHRETE  BEEESYR  RE - WNLEEH €5 K
MESHMERWBER N  LB8PEEWNHERIE —ENENKFLURERNS M AN W
MNWEMMPG - HARFEALNERT  EERENEASHNRAAYERFEH TR
CHEMETIANREEEBERAANE—D B - AT ZEBEBRRTENFE—EAHEE
CIAE R B AN MR DB EOERI XL FRER B - Infolink ME M7 B M AR T B IR

o

3

adf

2T LCOS MERE . KB EHEIT P ~ B LCOS & 2024 ~ 2025 ~ 2030 FHIFMN -

PEMNRERFLEHW USD 0.055-0.052-0.032/kWh FMi§Z USD 0.052 - 0.046 -
0.031/kWh ; BMMIRSERY USD 0.102 - 0.090 - 0.050/kWh Fi@Z USD 0.095 -
0.087 ~ 0.053/kWh -

ZENZENESRBELARBUUERTD - JAIEMEX 2025-2030 FEEEMEBE LCOE
R E L AR TR TN -
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EHBERRHEABES DR XEH

FLE 2030 FEIK=EBEREREIMHED - 2024 FHA—DPEFTENED -

RIE Infolink 4ttt - 2024 FEIKBEBERKEEAIE 750 GW » HREBNE - e
UEEZ  MESURMA 97 % KWHIBEEE  FAKRE @ &2 2024 F£/5 - #ERNRR
ZREMHKET 384 GWh - HAREBLURFE 580 GWdc IR ARKSIN - BESERAK
FEAMKBER  MEXNBREUAMBFTEHER  BEARKESE  BENEBEUZZINN
HERESIEZRMAR 2022 FEHMFEXRA L 7 30-40 % - AARZ AW ;
fEBENFEZEM AN BT E TETEBHFETHZIMER - BEBELERAREIU M .

« JE-XIRFE - BEWHEREIZN -

s EENMENAMEMSASELSHANEBRERERLREE

o BOMBMZEN ¢ — KM ESEMFA L - TREMRFAL -

« IAMIIAMBEIERL - WAEEZIKBERERTEBENZRATENE -

thE =E BRER + 35 MR
B B B B S B | B
KA KA AR EAE AR EAE
HERE HERE HERE HERE
mhSE HhRE miSE AiREE
55 = 55 i 55 = 55 A
mcns: I s s I~ I

wrae I 7= wree I 0=
% B % ] % ] % ]
mczns: mxzns: [ NG_ miczos: N = I
fEBE mss s N s N peas I - T
wraE T 5= mimse NN mire s NG

*RUKENEE « BERRE SS9 AmmEt R mIFEAERIER

*RAKEIAE 1 55 &~ IBPIMEEEIR CAGR fEEER

*BERIBE 55 - THRB W - P - BEGREMEL ARG - 32 - BIRBIKERRSH
*HInEE kIR 2030 FRITRERERENTIRHF

S-1. BERRREEEHRETG

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

U ERREIJEERAR TR BEBERARERE :

PELSATTHOHE, B PESNBERERZERESHNET "N —BEFD AER
RANAEERNER  BRNARAGFIREESFERE 300 GWdc - "X iR s ROKRE
RABMOIT SN EENEBRNNE - BEENEE D  PEBFNEHRNETESE
& - HREFR 2022-2024 FEAAKK - BB FENIAR NELD 20-30% - IR
KMTEMXE ; EEMNZLNBERENERIFRK - 78 WA AU R - i
LEFOVMBREE - UELERAPEFSLZIBEEZIKBERERASHU -

ZE®E IRA #3'F - 2024 FBEFEBRRERT - BX8E FHEBENEEIGSEIRMN
REBCRZBEM - pliKEEE - TA 2025 F @ FESHNOAFEL - WERRWEFE D
DS MEEAEEY - TJBELLYE - N - KL XERNPTHIRR -

BMERS S FRENMEERER  CERERRBURESAR - EEEZE2024F LA
BRSIZHREHAVRERINRXY - BFRAELFTAREBETER - EMEI1RH - M
BYoiEEEmMAY - NHERMH  NBESEFEREETIRA LRLCEZEBRT O

HMAHIANIEREERRGHFEEEBEERAR - P& - FFM - KREILIRNEIKBEER
B R RO Sh BE SRR

BRZT - FHRERE 2024 FRASEZIKEFHENAR - ERECARRITIZREZR
TEY BERERABEREENES MK LA HHE2PE DEAKRBIMK ; @
i R EERORRSETE-EE - WRIERZRS (LNG ) WEXKSHOXERFE E
Ft - BEXRE  ZRERRFAMATERALRES  BEERMBELENTENK -
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RASRARZERREK EEMERLESBERX L EFA

RALE - R mE P & PERC @ N & TOPCon #BER T Z(EREFAFBHEE ; XEB
BANSAODBAEGEHSREEBERIARE ;) EEMHRERMINORREM - WEF
BMELTRAMBEARARA  BEBMBSETELSATERELRAG "TXK, W~ m
RIEMACH -

- RIEM KT HERMAAOYA - HNTESE - 2023-2024 FEHERK - EEFREART
o PEHENENEOEDMNK  Z2IXEIANEZS -

BMATEERRNELE 2024 FRLEERMIBRKNEZRHN ] - P~ = - MWK AKRESR
AT 2024 £2H MR - PEYEIK LCOE BEEL USD 19.72-33.42/MWh - BUMBEZ
£3 USD 19.27-45.45 /MWh - =ZENE IRA # i FMEZ2 USD 41.21 -89.00 /MWh -
fifgE LCOS MMM EE FF& - pEMEAE LCOS B 2023 £/ USD 72 /MWh &ZE 2024
F8 USD 52 /MWh -

EERTARNABLIAARTmNELZ)  SENNERBEBZULMBZEAXNKRAS - X
HNEMS - RATB K HHREEEANFM -

RAERLE  REXARR  BENIRIRMNERD (WERENSXRASNE) - ik
MEFNITEBRTEEN  SRERKBARNFEAEEN  SEREEFLEIAT -
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BEgFE=GHRHaAR

BERRZXRE 2030 InfoLink Mt RIRNLRKE
oG ) fi
2024 1.5TW Bow  |3796wh
2025 2.1TW B 2tw  Jeoiewh

2030 6.4Tw [l 27w [ 24336wWh

HiZEFRT o 2024 vs 2025

ERSAGFEREIL

5856W 595W+

P N * 517 IE# 16 500Ah+ / BMWh+

FLfEHIEFZH8E 2024 vs 2025

FRER fi BE BB 7
2024 91% 2024 99.5% 0.5%
2025 88% 2025 97.8% 2.2%
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
tE W WoE W

S-2. BERFR=EILHERE
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JEX RS & R HEoh 2 EREETRE% B E AR ER

RE2030F R - N ANESRENFERSHANERERATZERNESR - RIE
InfoLink FUN - & 2030 F - IR EAHGZE 6,000 GW Bl E - KAOEAIZK 2,000
GW Bl E - figgE=##85e 1,000 GWh -

SRR AA R BI SA I EENM BN EN - RENERERERATENAE T
REAK  BERENBRREESHSZHELLNREEAAE - HETHUNRH
BEBDROBRSEFUENLRD - ENE T BORSTHEFBHLERD
BIEER -

BEEZ N - BRERNBABELKOIFESEEINGE - RAS[SIEERRTERDLER—
ELEH - DIFEE S BERER AR - BIRE ~ WOHSBT DRSS TE -

EIEREEFMNUENT KIEALRNME : ENYHERR (EE2EN - BSEERE
B)  BEREF (EMS-AIEEE ) - BEXREERT DRSNS ANERE - M 2025
F2 2030 FRAEANFE  FEEIKERERESRINES "EAMRBHRE L R~ E1IE
AMECFEARRWREEOH -
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=ZK1TEhA M EE 2030 FHEE

EHAEKERERBE T  BE2INAZEML 2030 F=EBEEREr  tRFEHRRERT
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1 MEEMBIRSKZAGUN : AMERFBMAL  EZLBE  FEEESSEE
iRt - ZESEEHBEERAM -

2. BIEBRXFSERME : EXZWMEBENNBERERBX  BRORZEE - M=
W ATHNRAS ST - SUERQFEERER -

3. MM EZTIEEZERE EMBMARAMEE LR 5 - i8R~ 5
it FERHERFIESRCETERRAER -

NSHIE ZEHBEER=BIRZESANRFIAXERARALTE  ERFENERZS
AFRFNEMBZBOAEBNRAEE - EZEEEFERGPRIESHF  ZTHEELENEX
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MRABESRTEH
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SIENAMER - RERYPETE=Z2FHNNEIERIAFTEERZRNRGE  EERNBRARNBERZVNIENREE=
AN —ERERNFD -
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NEM 3.0
NEP 2022
NZIA

PLI
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PPE3
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Approved List of Models and Manufacturers

Bundesministerium fur Wir tschaft und
Klima-schutz
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Climate Investment Funds

Critical Raw Material Act

Energy Performance of Buildings Directive
Federal Energy Regulatory Commission
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Levelized Cost of Energy

Levelized Cost of Storage
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Ministry for the Ecological Transition and the
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