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Abalancetkzi &4t (REESTD 3856, MR, Ett) IFRTOFR#MZEL T KBH/NRILOBERSE. ABAEES X
TLOMRHE - BIF - IR5E - RTF - BE. ABAREFRORE - TEREZTS. AEEEIFR—ILT 2T HhYNRN=Z—
ELTTN—TORERE - BEEZTV. BEIIFRIHEHNEB-oTWS, 2025F388 CGRERZEDHINADZEE|
RE) OFLERIF72,4178AM. BEMNRKIII602BAATH o7z BXIFABANRILHESE FLEEMLL
88.9%. ZODfthH & VFHRIAIZIRETE EF BB LES2.3%) « ) —YIRIILF—FE (F10.3%. FE17.7%) D2HRE
EIXY FEZFOMICE > THERIND,

BttlE. 2000F4BICHL vy IIRRIAY MY T FORE - BEETSITRE L L TR SN, 20NENAICKRAHR
TARBAREY AT LDORE - k5T - L% FHITZ2WWBHR S FELIB. LLTWWB) 2R2Fa#ibL 7,
2020F 128 IC1E. HEORMDIFBUL (2021F6AHE) OFELEREDOAN b F LKXKEE/ AR ILEIE R Vietnam
Sunergy Joint Stock Company (3E_E3Z. WU, VSUN) ZEEFattt (2025F 48RO DOZRIEFFTEIS58.8%)
Lfco F7o. 2023F10BICKBANRILOEERM THZ L EZEET 3 FR1t L L TIOYO Co, LTD (NASDAQ
TOYO. AR#IFHREET MY VHEICFIEY 2 FX£F5%att. 2025F38RDAMDZAEFREEG45.5%. UT.
TOYO) %ZFRILL. 2024F7BICNASDAQMIZIC EZ LTze FIL—TRICNARILE LTI OBEREH MDD K5
KNI OBE, REFAOCEDSHRT - BE - VH AU/ BEFTITS—ERHIZHEEL.

KEBRNRIBLEERE L. VSUNE K UTOYOH B> TW 3, VSUNIK20T5ESBICERII S N ALIEA b+ LILEREN
I VARICHET %, XM FTLERICEI~B4ONRIIEETIREZE L. EREERIIFIGWISET S, 1> dv
ke DINTH (4GW) H2024F 4R ICTEEZBIA L 7zo TOYOIZF R T#H S TOYO SOLAR Company Limited (B4
. TOYO SOLAR : |HVietnam Sunergy Cell Company Limited) Z@L TR FFLTEILIH (2GW) EELTW3,
2025F3FIMEDEELEIFIVSUND/XRILAGW, 1 > Tw b « TIT/\NAGW. TOYODEIL2GWTH B, Fi=. TOYO
1$2025F4BICTF A E T TRILOEE (17 T —X26W) %A LT.

mttid. BERB LUV T THoEMBEZTFEL. RN FLEAROIBTI Iy k- DINOEENSEIL. /AR
DEEFTE—ELTT-o>TVW3, ERIFEAZIECEREZELC T EICKE. BN, 7O T7OBBATEA®EINT
W3, VSUNIZ. TR EERENDHERICE D R FAICBTZAFENARILA—H—D—AEE5HBZFTICEEL
720 TOYOI|$2026 3B HAE2MFEHAFICIETFAE T THE27 T —XDEILEE (2GW. F17 - E&bHEE
AGW) EERT R ebIc. RETFTFHIMICEWVWT. NRILEEZBIRT Z5E TH B, 2025FRICE1TT—X
1GW. 20255%RF TICHE27 1 —X1.56GWHEHE L TW 3,

2010 L&, FEOKXBANRILELZOSRAR CEHEBICT L. XEIZERNELREDOLOEXWTEREE.
KL TE o KEOEBEBIZTEICHTIT7VFA VBB (AD) .« 1BREH (CVWD) . E—T7H—ROR
i oad. TEBEEHCLOIC. FET7STHEEICHOREBORL VEBNEZEL TV, £, 2025FIC1F
MSYTABBEICK ZHEEERIARE SN TVS, Bitid. FEEEALIES LRVEDABRVAFABH/NNRILA—H
—DITHBIN. S5 LIEHBBOREZZIT TV, CO7dH. BEIFRFEAZKENSEUN. 1> R, BE%
ENIER. EENEZR ST LDNSIFAETHSOCKRENICILART 24, FEHODARIC/O—NILY TS Fo—
DEBRLTWVWS,

)= IR NE-BEZ. TICFEHOWWBPH/RSHNAO—X UT. NO—X) AME-TWV3, 70-8rx
by OBIDEEZICODN. 2025FE38 DT EEERLLIZR by J8N60%. 7O0—EH40%THD. A by IEIF
ABHAEEBEFMORARECMEAZB L TIEBLIREFRZMGERE L. BASHICENZRELEENAZBZIEXETH
%, JO0—BIKBGAREFTOBIAEERADTE., RERBFEICHRIVMROEST. BREFROLEDL SHFT. BE -

2%, BH - BT UYL EFTO—SRERDOY —EREBERELIBRIBEEEL T, DEPEAICEMTIAY
DEETH D, AHTREZEWNARRICEITT. REFAOREZEP LA My VEFXOBRLEE I SICEDZ5ET
HB,

[F14L 132023 9 ICHHRIR EETE (20246 HI~2026FE6HHA) #HRE L7hS 2024F8HIC. FEHOBERIZHEE
DRIl FHERERICEVWTHEE L HIBEREOIREGDRECEN LIS LHEBERTH S, EFNICIF. A
EETHABNOKRBRNNRIBEEZICEVWT, FO-NILAEEBRICK DHERMEERL TVE I X, KETRIC
BLWT RET7T74HEOKRBH/NRIEERRICH T 2 RFHEEN 2024F6BICRT LI e EDHIF 5N B,
Flitid. BISHEMENRAFTFNIABENENRILOTO—NILHERICEWVWT, TREXVBER Y OTRBEEICHE
BMICHIE TR ICE D KBANARIINBEEEORENHZI VT4 F— VR (TFAET7TOEILITHE
F. KETONRILITHERER) $LURTIU 7OZAL (BN > R TORGILK) GRrzi#El. BERRE
XK3AHTH S,

International Energy Agency (IR, IEA) IZ&NiE. HROBEANREIISHRLIEMNZRHT. HEERIIKBHAECEE
AREIRILF—DENCBZRBELTH B, IDOFMRZAVEEEROTEREL TIE. RDRTHLRELTHK
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ENFHEBEIL. 2023FD1,610GW D 52030FI2145,838CGW. 20504 (C1X16,445GWICHEA T %, CHICE DA
W, KBHANRILEBEENMEATZH, RPBEEELRENSY IS F— V2 RETHINERE>TED. HFEN
DHZREHNRILHZVEEIL AL OSBMEENZOT—> a3y (RE7ST7. KE. 7IUHAKY) THIETE3
EHIDNEEICHR > TVWB ESRIETIEERE L TW 3,

®EDMA

2025F3FHAEME (9HA) 3. BLEE72417EHM. EEF)#3,602BA8. BENII3737EHM. HEtKkEILF
B9 2 UEMAIROST A, EEANRR50%L R 0Tt FHNEETHIABN/NNRIILEEFTZEICEVTL, HRNIC
FEIERTHZHDOD. KBAEERRAOHGER N STHRANYICHBE L1z, £, KEFBTIE. HHOBE
HECTHRBHELRADRE L fco AT IL—TTIEA Y RELVREEITOFH I AIRGEHEZH LEDIFH. TF
FTETFOLILTIHBELIVRKETFHIAONRITHOERERFOED TE e CNOFTHBICHRIATREICHVE
APRELIDOD. 2025F3RHHBHTEF ERMR L 1=

2026F 3RS FEIZ. FTLEE950008 M. EEFIZ6,0008HM. BEHEK6,0008HM. BatkEICREY
% HHAMF)2K3,0006AATH 5. HANBAGLEERROTHRBENICLOTRMEXRL TED. BERIBIIS Sk
FBLVWIRRICH D, MR T KEOFHICXH T 2 RBAZXDEL, BT IL—TFiE. VSUND/INRILE &K TUTOYO
SOLARD L DB@ERFEHRE LT FISHEIEMNP A Y REBDETEI 7O THBREDIRGESALEH LED 358
THB, £lc. OYORIFAETICTIDOHFHTHE (F171—X) #BRBLEN. ERLEEZERIC. 20260381
FOMHHATRE BRICE2 T I —XDEEEZRIBT I3 FETH 3. KETFH IMICEROKBL/NARILOFIHEAD
BREREITSIEFD. ABEEFANORFTHEILT 5. BH. REREICHRIESISOVTIZIACESS L USRIHERA
M EDED ANEROICTERZEZBRFT L TLWAHTH S,

B TId. 2030FE X TIC TBERREIRILF—0RRMNITO—/NILEE A3 ez BEICEBIF. KB/ RILE
BOYTSAF—BE JU—VIRIF-FEERRIVI VL. BENRES JUREBEBORALER
B2HHTHD, Fio. FEHTIF2023F9R ICHERREETE (2024F 6B Hi~2026F6AHR) ZHEE L 1h'. 2024588
1o, PETOBEBZZED Fiffz. F-AHEBRZICOVWTIX. SBENICEERRE B ERET,. BRI ZHEHT
HB,

SR Tld. FHDEAEIRIEEEZTWVS ( TSW (Strengths & Weaknesses) 73171 DIEBHR) ,

o BEMIFEMLDBLVWABHENRILERICEVWT, FEDNOARICH T/ F—22ZTE 3T FEE
MMCEERREFI OARFABHNRIA—A—D—AB LR >TWS

o NRIIDERIRICHIZA>AY b« TINS LU OBEKEN MDD/ O-NILEY IS4 F—2%
FERTReeHICTvNOT S RzREIL. BRTIEMTICIEAVWV—SBERY —EXZREL TV

e VSUNDOKBHNRILE. AFCBEELZVEBPHRAERFHELS AT CAFRERD S& < FHEi S 1.
2025FFHICIE. KEDFHMEIERIBloomberg NEF & D BHE BRI CHBELEMICEDL Mer1] JL—RD
BEZBRIBLTWS,

—h. BHREUTDIRLCEZTWS,

o EHIIN—TDEHBRTHZABRANRILE LV EILZREBFOBEEZEICK > T ERPERITELT
TRV, CHICHLT IFFAETTOEIEE. RKETONRIVEERECZHBTZI LT BERURXID
BRERKZAHTHS

o AT IN—TORBHNRILPEILDEERBIIAFELUARTELENEI VW, XKL, VILELTI YTy b D
INCEWTEERADZLFTL. 7O-NIL - B FSAFz—>08bEHEL TV S

o FKEDKREZMT BICIZ. MBERBEMZEDIHNENDH D, FtOBEARLEIIZ2025F3FHAIC16.6%E
WEBAICHD . SEOFBERSOENMICL > THEEZRZAHTH S
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T EE SRR DOHER

16HCAN  17FSAN  10FoRNE  1oWGAN  209AND 21FSAN  2WeRN %A 20%AN  Zieroy  26%38M
REHAE (BRF) o o o ] o o o o ] o 2F
b= 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972 72,417 95,000
AL 3.3% 43.1% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% -2.9% - -
p A== 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573 12,177
HiELL 2.5% 34.4% 46.3% -14.0% -5.9% 171.7% 100.8% 208.1% 50.5% -
75 IR 24.4% 22.9% 29.8% 31.3% 26.4% 17.8% 10.4% 13.8% 21.3% 16.8%
ERAE 397 115 927 608 362 1,361 1,605 12,804 23,349 3,602 6,000
AIEELL -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4% - -
EERE 8.8% 1.8% 12.7% 10.2% 5.4% 5.1% 1.7% 5.9% 11.2% 5.0% 6.3%
EBITDA 431 169 1,050 882 627 2,081 3,209 15,096 28,165 8,828
BiEL -7.9% -60.8% 521.0% -16.0% -29.0% 232.1% 54.2% 370.4% 86.6% -
EBITDAR—Y 9.5% 2.6% 14.4% 14.7% 9.4% 7.7% 3.5% 7.0% 13.5% 12.2%
ERT 427 49 874 566 306 1,269 1,418 14,038 24,894 3,737 6,000
HiEELL 25.8% -88.6% 1700.1% -35.2% -46.0% 315.3% 1.7% 890.0% 77.3% - -
fetgilia=d 9.4% 0.7% 12.0% 9.5% 4.6% 4.7% 1.5% 6.5% 11.9% 5.2% 6.3%
MEHHEICRIR T 3 LB 231 -176 757 316 21 537 806 4,965 9,530 951 3,000
AL 15.8% - - -58.2% -33.1% 154.2% 50.1% 516.0% 91.9% - -
HIFRER 5.10% 2% 10.4% 5.3% 3.2% 2.0% 0.9% 23% 46% 1.3% 3.2%
1HEEDT—4 (M. #Xo8. HaR
%)
HEARFITAMEE (F) 5,041 5,190 5,190 5,190 5,196 5,334 5,567 17,465 17,928 17,931
EPS 15.31 - 48.64 20.38 13.64 34.21 49.12 293.36 547.83 53.50 168.53
EPS (EEikaliAER) - - 48.48 20.38 - 33.70 49.04 290.41 543.99 -
DPS 3.67 3.67 5.67 5.67 5.67 5.67 6.00 8.00 8.00 3.00 -
BPS 80.65 68.42 113.54 127.15 134.99 251.62 353.33 726.88 1,337.80 1,358.44
HEHRR (BHA)
TREEEAS 2,420 4,692 5,227 6,078 8,553 22,537 57,450 100,049 89,197 89,038
RefES 496 672 601 799 1,209 4,722 3,966 20,619 37,740 26,451
BRFHRUTHE 473 335 335 393 303 1,312 6,156 2,011 3,558 5,434
ARV 385 423 327 172 246 6,480 26,740 48,827 13,232 16,618
BREEAE 223 1,222 1,456 4,239 5,529 15,201 20,507 32,943 49,304 46,242
EVEEEE 5 290 217 195 110 365 4,688 7,523 6,404 6,587
#ETOMOERET 142 195 289 459 554 1,268 2,463 3,134 5,266 3,933
AESH 2,790 6,400 7,189 10,985 14,765 39,388 85,121 143,691 150,173 145,802
mENEEAE 1,368 3,545 3,873 4,641 6,745 26,212 57,721 100,356 83,261 80,286
EEafEas 203 1,733 1,499 4,312 5,859 8,398 19,452 20,563 24,479 22,176
afEaHt 1,571 5279 5,373 8,953 12,605 34,611 77,174 120,920 107,741 102,463
MEESE 1,219 1,121 1,816 2,032 2,159 4,777 7,947 22,771 42,432 43,338
?;Eﬁzk RN - SFREMERIR 1,219 1,077 1,767 1,969 2,093 4,006 5,873 12,596 23,800 24,182
Fryra70-HuE (BEHM)
EEEHICEZFryoaTO— 206 -984 405 -147 -861 -608 6,449 18,526 44,757 -10,361
BEEFICLZFryaT0— 75 -864 -559 -1,620 -472 -1,391 -13,221 -20,670 -21,191 2,620
MESERIC & B F vy aT0— -85 1,991 -62 1,913 1,465 5,290 17,752 17,235 -5,446 4,128
R
HEEREFESEROA) 16.0% 1.1% 12.9% 6.2% 2.4% 47% 2.3% 12.3% 16.9% -
B CEAFIZZ(ROE) 20.5% -15.3% 53.2% 16.9% 10.4% 17.6% 16.3% 53.8% 52.4% -
BEAARLR 43.7% 16.8% 24.6% 17.9% 14.2% 10.2% 6.9% 8.8% 15.8% 16.6%

PR - RAEER & O SRITIER

*20145E6 BRAICIERICD F 1008k, 2022459 BICTHRIC D EEADHRANEZ M. € DO RITERNBOBELE =L YBBE PR TEITHEICE S
*EBITDAIL B 2728 IR EE E & L U ONAEENE % I X 1-241E

*2025E 38 HIGREIOE BTV N BRE D - D EIELLEIE L

FROBEIEHER CIZRLRZBEN DS, ERAACLDELABETHZ ZLICEE

Abalance 3856

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B SR EEE} 5



N # 7|_\I
EEFAS
(BFEEDEA) Fits & TRALFRH7ICHT 3R
fICF L THRE

2025558130

Abalancetf At (UTF. At F. F#H L UCARFERA7HICH T ZHRAOREICEAL T BTREEORZEE QKR
L/TCo

(WU=RXADY > II1FTE5)

Elitid. 20245128 19HFT T4#E S OUHFRU7ICH T2 HFDDIRREICET 2551 ICTEFROERE (U
T AR ICEALTRRL TV 2025F587H CRERRE) « KEALH U 7 4 )L = 7HIKEFRI A HIFRH
SAGHFNRICETIBEMEZ T ERR L. KBEH/NRIL X —7—DSHANGHAI JINKO GREEN ENERGY
ENTERPRISE MANAGEMENT CO. LTD.3 & Tf ZHEJIANG JINKO SOLAR CO., LTD. (AT, 2% #F L T RE) 3. &%
SRELDEEFEZFL LT, EH LU FDOFU)I SOLARMKINSE (AR, FUJI) ZBRA L. F7ZICEFREDTOYO
SOLAR TEXAS LLC (BLF. TOYO TEXAS) & & UF TOYOSOLAR MANUFACTURING ONE MEMBER PRIVATE LIMITED
COMPANY (IAF. TOYO PRIVATE) D2t %ZEBMTIEDEE Lol THICE D FEEMAS K TFUJIEAGFEREL
DEEBEENSHRATNZ A b, VSUNE BT R FRUHSMNEMRIDDODHEEE LKL S,

FHRBLEEEDORNA S SVEMDIER
BB LVFUNC DOV TIE. BEOHIRTE L THEHIFEREICKYE LAV EH S, BADTRE B o1 —FH. FR*%t
DTOYO TEXASH & TFTOYO PRIVATED21HIC D W TIE. BREDHITr LT, FiciCBME o7,

SHOREL

B -7, SBROLANMEEZEEL. REOIREIVFBRABTZHEREI 2L LIl REOEEERSEH
Fre@l. AFFRICHBITBEMIT N -—TOELHEZERL TV AHTH B, BH. FEFNRD. SROFHDE
BRBICSXPREZHERRATRACI IR THD . SBRARINEFENMEELIIBEICIE. EPNCRRY
BLDIETHBo

REMFRESIVR[AORHAEICALTRER

20258 4H828H
Abalancetkm2tt (UT. Bt 1. AREFRE S VREORHATICEH L THREKL T
(D) —=XXADYVIIEZEB)

El4tiE. 20254828 HAEDOBIFRRICEVT. ARBIFRELUVREDEFHICOVWTUTOEDRE L1z, BB
RERIFRE S VREDEHIL. 2025F6B28HRABEFIEDEREIMNEE LU T ORICHEINZIEHERIACEL
T ERISRESNZFETH 3,

KRG RORS)
K4 iR Rizk4
HEHE &0 iEErels RREUHERHLE
BE M&E REREUHRCEO BRI ABERTR
Iy e MTRE
E 5 KREERHHRCOO R T——
REDES
K $hixii R
BE ohE BFREIsR EREER
_ R
SH—% (R AR BEATRENE
IR P
1BA N— E!a‘i‘%i%%i:ﬁﬁ%% HEARHBHE
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https://contents.xj-storage.jp/xcontents/AS95513/5d74855b/e922/4d08/91e8/3f5b671153a1/140120250513545643.pdf
https://contents.xj-storage.jp/xcontents/AS95513/6a1df2b6/41bd/42d4/b238/93829f7449db/140120250428526202.pdf

FE#EEFRTICLFIMIIBETOEERRKERR

2025%4823H

AbalanceFR At UTF. ) 1F. FE4 TOYO Co, Lid. (AT, TOYO) ICKBITFAETARBEHREILIHZICDOL
T. 2025F4RICHEEERIB LI RR LT

(VY —=ZAXAD) > IFZ5E5)

TOYODIFFAETEBREIHMEDKENLIHTIZEERKICOVWT

TOYOId. REDEANFBEMSTHIN M FLIZIHNZ. KBHENRILELVEILOTO-NIL « TS50 F = — 25|
BMARAITE—EBL LT, IFAET7ESREIEMEICABHL I OFTIHEER L. 2025F4BEICEEZRIBL
Too YIEAMIA L LT, 4BRETIZSOMW (XATw k) UEDOEILZBERICHBFIETH S, AHFlE. TFAEFTT
BOE1T T —% D EBMOEERESIF2GW (FHT v ) OFHETH S,

SEOEESHFICOVT

TOYODFH TIRIFWERMMAICH S, EEREAZILAL. 202568 £ TIC7IILBEZFELTHD. AERENIZ150~
200MWICETZREL TH 3., BICEAHN2025F3825HICHTR LTz THLERFRHLTOYODIF 4 E7 KBt
NTBE2T T —XERICEBT 25 0rdhH. BRALCABEZOEEEMLTOYOOKETFFHIME2—X
F Y TERTOAEANRIFIBOEESR RilH. BICE27 1 —X (ERDLEERES | 26W) OERZ#{BLTH
D. EROEERNDIEEFTTIGWE RS, TOYOI. KBANXILELTEILDOTO—NIL « PS54 F 2 —&5l%E
BtL. BEUREIRILF—OHRANBAEELRICHEL TV AHTH 3,

B=HYEHICLFHBHRXORITICEAL THRR

2025%4810H

AbalanceF2tt (UT. @) (3. FZBEHICLZFHRORTICEAL THRR L
(V) —RXADY>DIFTEB)

BEttid. RENOBRBRAEICEVWT. FEHEWRTH 28 BE. HAet37 - IVES YR - O-RL—2arvs
& UDL Green Investments LPFZ B|HFER L TRIE=FBZHICLEDRITEINIFMRAORITZRE L. BH. Bk
ROBHEFELTH S FIHEERE BEIZ. FONEBGREZE T 3720 AKKOETICHEIBUHRSREICIT
BIMLTWLAL,

BROBE
B MESSUBRSHIT - AVES VR - I-HL—2aY

HIAHAH : 2025948288

FATHIRIVER © EEMk( 408,700%%

FATMEE © 1HKICD F465.00H

SEBESDE 1908 AH

BEFIFELYAE BZEBRYOAEICK D BEBE 322,600%. HASHIT7 - ALY R - O—KRL
—3 3> 86,1008k

DL Green Investments LPF

$\AHAR : 2025848 28H

FATHHRIVE | BB 693,800k

FATIEE | MRS D F432.45M

SHEBLDEE : 3008 HM

o FEFLIIBNLAE I F=FBINHDAZEICED. DL Green Investments LPF 693,800k

BEDENE S UER

BT I —Fid. RENGRRE LT BETRIRILEF—OFNIT O—NILEEZ BEIC. EEFRLTHIABE
HNFIBEEEZ B AR ~F LD Vietnam Sunergy Joint Stock Company® & KEF X4 w U LB EETH BTOYO
Co. ltdZFHIC, BRICEEEBEZNLAL TVS, £ BRHHBICSEVTIE. RENSEROESMHRE LT X
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https://contents.xj-storage.jp/xcontents/AS95513/55838454/2f8d/4c7d/b806/866816702435/140120250423520942.pdf
https://contents.xj-storage.jp/xcontents/AS95513/f35f7a9a/b370/4c07/9420/a45ce0560d22/140120250409511788.pdf

EHAREAREOAHRENEHETIA N Y IRESXIETILAOKHEZED., BHFREEBEICIESIE 3T
. MRAICK B2 AMBHEBPFERICHEDHATWS,

Bt 7L —Fid. hRANZ EEMER EZBEL T, 2030F X TICBHRBIGWOXBAREMREEESH TL)
%o EHTEOES KBARBFIOERICIZ. BEMALDSHTEBARBEOEENBEL LS. COLIBTHEOES
FROBEREZICOVWTIE. SRIMENSORBMELBCEETEN B >TVS, SHFETIERICEL>T 5
DEEFEZH V. ABAEBOBRRZEDITETH D, FEttid. SKROBEFEHN. BHHIIL-TORZX
ZBUHBEBOBRNLZRD L EHIC. PEMEOELZMLEZRTIZLDICHETHB LHRTL .

BRRES ZOBE

HEWES EOME

UE=ERYE. ARRERTL. DHICESETHET 5. RHE. BEGEONBICERELEN S, ABARE
FORRICRIERICRLDLOOXBALERRT 3 CHD. BROALBES LR LR, URE=H
BIYUD B L TESETHS LR LT

HETSHEROHE. FEEIUZMFER

WET3REOH

o HOAREEDHEE 1 4905 HH
o RITHREHAOHEEE 1068AHH
o ZE5|FHUEZE : 480HHM

Ed 3ESOEBNLESR

o BEMAMER AT 7ICB T3 RBEAREFOERICKRIES
o &% 480BAHM
o HTHFERHR : 2025558 ~2026F 48

AEES S UL E

Bl (2025838318) Bk

HER foizdie HER St E
B BE 24.43% e OBE 24.71%
BRAEWFFT T2 —Fv—THF 1> 3.61% DL Green Investments LPF 3.66%
BE 2 2.75% BRAMFFT T a—Fvr—THF 1> 3.40%
BNYM AS AGT/CLTS NON TREATY JASDEC 2.38% AF 2 2.59%
[ITg 2.13% BNYM AS AGT/CLTS NON TREATY JASDEC 2.24%
TR B 2.07% [ITa S 2.01%
EXRAFHA R 1.67% A ® 1.95%
B R4 SBISES 1.51% ERISHARH 1.57%
BRI B 1.00% B R SBIFESS 1.42%
(E;ﬁlr\émguus BAER AND CO. LTD. SINGAPORE 0.85% R B 0.94%
a5t 42.40% a5t 44.50%

*BERORKIEERIZ. 2025%F 3831 BRED B MR 2 RV - RITERIHEN7,930,693kIC. #FtkFITE1,102, 500 Z INE L - HEICER DI HE

SHORBL
UHE=HHUNFLY L — T OBEEMIEZ S

HEIL. B TH B ATIFEEHL TV,

EEFERHICE T3 CHIEDOREICHES VSUNEFSIEMIC

BILTHR

20258 4H3H

Abalancetk a2t (AT, B 1E EREFEILICE T2 BESHRABISORE ICH S R OVSUNFFDEMICE L TH

%LTCO

(WU=RXADY > UI1FTE5)

BElitid. EEFEHFU) SOLARERRN S (U TF. FUJI SOLAR) IC& ZECHAEEERE LTco THICHEL. AHD
Vietnam Sunergy Joint Stock Company (IAF. VSUN) IZX§ 3FAHBM TS L LH o7,
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ERFeuicsr 38K OER

Rt OEEF R TH BFUJI SOLARIF. —EPEED S OMFEDOR LHEZZIT. BEHXOBREZERITZI LR
21z EB. FUJI SOLARIC & % B OMLES O RAERFHAIZ2025F 48 kA% FEL TH O . BSMEEDFLEEILH91,000
BAM (BXEEHE) 2RIAATWS,

FtDVSUNICH T 315 LD EBICDOWVWT

BT, VSUNRRAMDEREFREE L THENICHR EMAURET 2 EETINTH S (XRNBEICEDETE
18 o ABEIOEMICED. FEDOVSUN IC31T 25F7tRIG. RIED44.4%D 5 14.4%EBIM L. 58.8% L B RIAHT
HBo

SEORIEL

ARENS | DEMEIZ2026FE3IFHIDEREE 12 3 =8, FEHED2025F3FHIDEEEEICIIHEZ RIF TRV, Fo. REB|
ICE DVSUNDIEFRHIBINT 3 Z IV, HEBRICRE T 2MAIRICHEEZRIFTRIAATHD .. FttiL 2026
FEIFHIDEREEBTRICKRMRT Z3FETH B

FERHTOYODIFFETKBA LI IIZE2T7 x—X BRICH
LTHR

2025%3825H

AbalanceFXatt (UTF. BH) &, FE&4 TOYO Co, Lid. (WUTF. TOYO) LB IFAETARBN I ITIFFE27
—XERICEAL THKR LT

(WU=RXADY > UI1FTE5)

ABAEILIIRE27 x—XEHRDIER

Bt IL—T 3. KBENRILELVEIICETZIO—NIL « PS4 F T — K OREIICHEIT T, TOYON FE
L. kETFHIMCBTBRNRINIBELIVCIFAECTICE T3 I THEOBITEEL TWS, HANLHRRKRE
HEDORBICATEEROP. KEAREHRICEV T, SEDBENAZTELANRIATFN S,

CO&SBHBREZHE R, 2024F108158F TAIOEFFRLICKIZFLHERICEAT IS5 E OrHD.
TOYOIIIFAEZICEWTEIILOEEZ#BBTZE1I 7T —X (EEES2¥ ATy~ (GW) « 3ABIFE) M
A BB 27 1 — X L TEIC2ZCWDAFERENIESEED D L & Lice ThIZED KETFHIMOFH/NRIL
T, B - 7o THIBOBERITICH T3 IILOREMGEFIZRIIL. BT IL—TICHITBRE/NRILE
BEEOTRANAGREICET 2D 0O L AHIEHET L 7=

KBAEIIIEE27 1 — X RBOBE

2114 : TOYO SOLAR MANUFACTURING ONE MEMBER PLC

FREM . TF A E7ERREETHMES A< MT7 7 HH

BhEE © 28,000

RESEE  468EAKRIL ($97,0008HM) (i - BEIEY — X8, RESBEOMRIZEIER R - 9%
fi®)

o MEAE ACES. BITEASLUVEESRL Y OIESEERH
o EENRNE I KBHEILOEE. RFE

o ERES I 2GW (B17 T —XD2GWEEH. BEHAGWIKE!)

o XS : #9880%

o BT FTE : 2025548

o BTFE . 202557~98 (202653 HASE2094HA)

247
X

ol

SEDORIEL
FEfLIC K HUL. AREH2025F3RADEBICEZ ZHEIIEHR LD TH B,

BREDEIHICRIL THR

20255 3H248

Abalancetb% N Ett (LUTF. B (& BREOELICEAL TRERLT
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(WY—=ZAXADY > IFZ5B5)

Elttid. 2025FE 38240 OEFRESICE LT, 202553831H#BE#Qr T3 EREDEYUEITS ZEICDVWTR
ZL. TORBICODVWTHEREKR LT

RYDONE

o H#QH : 20256383180
W7D EESE 30
BoEHe%E | 53EAM
SHARLER : 2025568308
RYURE  FIRERE

BH. FiF2025F3F & DREBZIAMAICEE L TWB, T, 2024F 6D Y /=D B LS. FRIECYH3
M. EAkECNSADE8HTH o 7o
fL]:: |

Ettid. HROEXRERCREFEOBEDOHICHELGAREREZRMEL DD TELCESZMEL. RIENG
BEANOFIEETZITO e BEAFEHE LTWVW3B, 202528 14BFT TRIREOERY (FERY) REDICETS
BRSE] QrED. 2025F3FHORREDEY (AKRED) ZREL LTV EROLREELDFEHICED
T EEHIDMDEEZERE LT
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=M
ER LR

PRRSEARNERS 2456 A1 2553A48 (9hA) 255308488 (9HA)
R (BERA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q (€552 9] SEHRRT

FLE 57,740 108,543 155,626 208,972 21,655 45,613 72,417 120.7% 60,000
AR 3.9% 2.7% -4.3% 2.9% -62.5% -58.0% -53.5% -

55 LA 49,120 89,838 126,822 164,398 17,856 36,492 60,240
HIFEAALL -3.5% -9.3% -11.4% -11.5% -63.6% -59.4% -52.5%

5 ERRIEE 85.1% 82.8% 81.5% 78.7% 82.5% 80.0% 83.2%

Pl 5l 8,620 18,704 28,803 44,573 3,799 9,120 12,177
HERAALL 85.3% 50.2% 47.1% 50.5% -55.9% 51.2% 57.7%

FELARIER 14.9% 17.2% 18.5% 21.3% 17.5% 20.0% 16.8%

IREH 3,935 8,647 14,762 21,224 2,465 5,959 8,575
AIEEEHALL 25.0% 14.6% 42.4% 26.2% -37.4% -31.1% -41.9%

REER 6.8% 8.0% 9.5% 10.2% 11.4% 13.1% 11.8%

e 4,684 10,057 14,040 23,349 1,333 3,161 3,602 70.6% 5,100
HIFFEHAALL 211.0% 104.9% 52.4% 82.4% -71.5% -68.6% -74.3% -
R 8.1% 9.3% 9.0% 11.2% 6.2% 6.9% 5.0% 8.5%

el 4,518 10,507 14,482 24,894 375 3,289 3,737 73.3% 5,100
HERNALL 242.0% 87.6% 39.7% 77.3% 91.7% -68.7% 74.2% -
RERSE 7.8% 9.7% 9.3% 11.9% 1.7% 7.2% 5.2% 8.5%

HRMHEICRE Y 2 MBS 1,744 3,635 5,469 9,530 -578 348 951 95.1% 1,000
AIEEREIHALL 286.7% 69.2% 45.3% 91.9% - -90.4% -82.6% -
furili== 3.0% 3.3% 35% 4.6% - 0.8% 1.3% 1.7%

PRRRSEARNERS 2456 A1 2553A18 (9HA)

(BB 1Q 2Q 3Q 4Q 1Q 2Q 3Q

FL& 57,740 50,803 47,083 53,346 21,655 23,958 26,804
AIEEEHALL 3.9% -9.3% -7.9% 1.4% -62.5% -52.8% -43.1%

75 LA 49,120 40,718 36,984 37,576 17,856 18,636 23,748
AUEREHAL -3.5% -15.5% -16.0% -1.7% -63.6% -54.2% -35.8%

Pl 85.1% 80.1% 78.6% 70.4% 82.5% 77.8% 88.6%

polls 5l 8,620 10,084 10,099 15,770 3,799 5,321 3,057
HERHALL 85.3% 29.2% 41.7% 57.1% -55.9% -47.2% 69.7%

Fo AR 14.9% 19.8% 21.4% 29.6% 17.5% 22.2% 11.4%

IREH 3,935 4,712 6,115 6,462 2,465 3,494 2,616
BIERHALL 25.0% 7.1% 116.8% 0.2% -37.4% -25.8% -57.2%

AREHE 6.8% 9.3% 13.0% 12.1% 11.4% 14.6% 9.8%

HEAE 4,684 5,373 3,983 9,309 1,333 1,828 441
AEREHAL 211.0% 57.9% 7.5% 159.2% -715% -66.0% -88.9%

EERRE 8.1% 10.6% 8.5% 17.5% 6.2% 7.6% 1.6%

R 4,518 5,989 3,975 10,412 375 2,914 448
AERAALL 242.0% 39.9% -16.5% 183.4% 91.7% 51.3% -88.7%

EERIER 7.8% 11.8% 8.4% 19.5% 1.7% 12.2% 1.7%

BT ICIRE T 2 AR 1,744 1,891 1,834 4,061 -578 926 603
BIERHALL 286.7% 11.4% 13.5% 238.1% - -51.0% -67.1%
purilia= 3.0% 3.7% 3.9% 7.6% - 3.9% 2.2%

P - RHER & D SRITIER
*2025F3RMITREIOEEICHVONARED 8, 2025F 3B B ORIERIALLIF202456 B HAD F 3 HARSHHBR O il & D L&
*ROBEHNEHBER CIFEBRZBENH I MIEAAICKDELTABETHZ Z LICBE

Abalance 3856

.Y Shared
Research reccarch Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Bz #E#} 11



I X2 hRIEEHERS

(M HARET)

BI RV MR (REHERD) 2456 AR 255F38H (9HA)
(BBA) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q
BEE 57,740 108,543 155,626 208,972 21,655 45,613 72,417
AR 3.9% 27% -4.3% 2.9% -62.5% -58.0% -53.5%
PRSI 55,495 104,259 148,651 199,874 19,700 40,954 64,348
AIEREHALL 4.2% -3.0% -4.8% -3.4% -64.5% -60.7% -56.7%
ppllat=i 54 96.1% 96.1% 95.5% 95.6% 91.0% 89.8% 88.9%
ORI e+ 2,066 3,947 6,372 8,341 1,796 4,191 7,442
HIERAALL 2.8% 1.0% 2.3% 4.2% -13.1% 6.2% 16.8%
ST LR 3.6% 3.6% 41% 4.0% 8.3% 9.2% 10.3%
ITHEE 161 301 450 590 - - -
AIEEHALL 4.5% -8.2% 7.2% -12.9% - - -
FE LR 0.3% 0.3% 0.3% 0.3% - - -
SRR 9 19 27 41 - - -
AIEEFEIHALL -10.0% 5.6% -6.9% 2.5% - - -
pllat=t 50 0.0% 0.0% 0.0% 0.0%. - - -
BELI X A 57,733 108,527 155,502 208,847 21,497 45,146 71,791
HIERIAALE 3.9% 2.8% -4.6% 3.1% - o 4
ST LB 100.0% 100.0% 99.9% 99.9% 99.3% 99.0% 99.1%
Zofts - HEEE 6 15 124 125 158 467 626
AIEEHALL 20.0% - - - - - -
FELAHIRLL 0.0% 0.0% 0.1% 0.1% 0.7% 1.0% 0.9%
A 4,684 10,057 14,040 23,349 1,333 3,161 3,602
HIEEFEIRALL 211.0% 104.9% 52.4% 82.4% -71.5% -68.6% -74.3%
R 8.1% 9.3% 9.0% 11.2% 6.2% 6.9% 5.0%
RN EE R 4,390 10,062 13,978 23,876 1,306 3,295 3,489
BEEREALE 273.6% 118.2% 56.6% 88.0% -70.3% 67.3% -75.0%
HRRLE 93.7% 100.0% 99.6% 102.3% 98.0% 104.2% 96.9%
YR MRER 7.9% 9.7% 9.4% 11.9% 6.6% 8.0% 5.4%
PORYE=I e =1 494 636 885 532 277 291 752
HISERIAALE -4.6% -5.5% 0.5% -50.6% -43.9% -54.2% -15.0%
HRRLL 10.5% 6.3% 6.3% 2.3% 20.8% 9.2% 20.9%
Y XY MREER 23.9% 16.1% 13.9% 6.4% 15.4% 6.9% 10.1%
ITEE 21 20 27 40 - - -
HIEREIALL - 81.8% 58.8% -14.9% - - 4
HERREL 0.4% 0.2% 0.2% 0.2% - - -
YR MRRER 13.0% 6.6% 6.0% 6.8% - - ]
AR -5 -10 0 2 - - -
AIEERIHALL - - - - - - -
AL - - - 0.0% - - -
YRV MREER - - - 4.9% - - -
WEEI XY AR 4,901 10,708 14,890 24,450 1,583 3,586 4,241
AIEFEHALL 190.9% 103.0% 52.0% 77.4% - - -
HERRLL 104.6% 106.5% 106.1% 104.7% 118.8% 113.4% 17.7%
UK MR 8.5% 9.9% 9.6% 1.7% 7.4% 7.9% 5.9%

PR - RAER & O SRIEIER

FROBEHIEHER CIZBRLZBEN DS ERAAICLDELEETHZ I LICEE

*2025E3AMBIMEIAL D MELI XY bE TRIBHNRIVELGESRE) . TJU—VIRF—FE) . NTHEE) . MESEE) 04RH9Hh5. TXB
FHNFIVBLERE] . TJV—VIRIF—FE O2RSc L. NTHE) . DEREEE & Tzoft 897k
*2025F3RMAITREIOEEICHVONARE D8, 2025F 3B B ORI EREALLIF2024 56 B HAD E 3+ HAR SHHBR DO il & D L&
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I X2 MRIEEHRE ()

IR (T345) 2456 A 255F38H (9HA)
(EHMA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q
®LE 57,740 50,803 47,083 53,346 21,655 23,958 26,804
AUERHALE 3.9% -9.3% 7.9% 1.4% -62.5% -52.8% -43.1%
KIS BLERE 55,495 48,764 44,392 51,223 19,700 21,254 23,394
AIEERIHALL 4.2% -10.0% -8.9% 1.2% -64.5% -56.4% -47.3%
ppllat=i 54 96.1% 96.0% 94.3% 96.0% 91.0% 88.7% 87.3%
POREEIESS 3 2,066 1,881 2,425 1,969 1,796 2,395 3,251
BEREALE -2.8% 5.6% 4.5% 11.0% -13.1% 27.3% 34.1%
ST LR 3.6% 3.7% 5.2% 3.7% 8.3% 10.0% 12.1%
ITEE 161 140 149 140 - - -
AIERIHALL 4.5% -19.5% -5.1% -27.1%
FE LR 0.3% 0.3% 0.3% 0.3%
SR 9 10 8 14
AIEERIHALL -10.0% 25.0% -27.3% 27.3%
pllat=t 50 0.0% 0.0% 0.0% 0.0%. - - -
WEEI XV MER 57,733 50,794 46,975 53,345 21,497 23,649 26,645
BEREALE 3.9% 9.5% -8.3% 1.4% - - 4
ST LB 100.0% 100.0% 99.8% 100.0% 99.3% 98.7% 99.4%
Zofts - HEEE 6 9 109 1 158 309 159
BIERHALL 20.0% - - - - 3333.3% 45.9%
FE LRI 0.0% 0.0% 0.2% 0.0% 0.7% 1.3% 0.6%
RS 4,684 5,373 3,983 9,309 1,333 1,828 a1
HIEEFEIHALL 211.0% 57.9% -7.5% 159.2% -71.5% -66.0% -88.9%
R 8.1% 10.6% 8.5% 17.5% 6.2% 7.6% 1.6%
KIS BEEELRE 4,390 5,672 3,916 9,898 1,306 1,989 194
BEEREALE 273.6% 65.0% 9.2% 162.3% -70.3% -64.9% -95.0%
HRRLE 93.7% 105.6% 98.3% 106.3% 98.0% 108.8% 44.0%
IR MR 7.9% 11.6% 8.8% 19.3% 6.6% 9.4% 0.8%
T =V IRINF—FE 494 142 249 -353 277 14 461
BEEREALE -4.6% -8.4% 19.7% - -43.9% -90.1% 85.1%
HRkEL 10.5% 2.6% 6.3% - 20.8% 0.8% 104.5%
IR MR 23.9% 7.5% 10.3% - 15.4% 0.6% 14.2%
ITEE 21 -1 7 13 - - -
BIEREALL - 16.7% -56.7%
ML 0.4% - 0.2% 0.1%
T XY MR 13.0% - 4.7% 9.3%
AR -5 -5 10 2
AIEFREHALL - - - -
HRRLE - - 0.3% 0.0%
I X MR - 125.0% 14.3% - - -
HEEITAV MR 4,901 5,807 4,182 9,560 1,583 2,003 655
BIERHALL 190.9% 61.8% -7.5% 139.5% - - 4
HRkLL 104.6% 108.1% 105.0% 102.7% 118.8% 109.6% 148.5%
B A MFER 8.5% 11.4% 8.9% 17.9% 7.4% 8.5% 2.5%

PR - RAER & O SRIEIER

*ROBEHEBHBER CIZRLZBED DD IBAAICKDELBETHZ ZLICER

*2025F3AMBIMFHAL D MELI AV b2 TABHANRIVBESRE] « JU—VIRIF—FHE) . TTEHE) . DEMEEXE 04X9Hh5. TXE
HNRIBEEE) . JU—VIXIF—FE) O2K5c L. NTEE) . DEAEEE) & T2ofty 2807k
*2025F3FMITREHOEEICH VO AR RED =0, 2025F3F HHBHADFIFEREALLIF2024F6 B HADHEINF AR SHHAM O BB & D L&

F41132025F 388 & D, REMZADSIAICEE LT, 20255F38MI39HBRE (20245F781HH 520255
3831H%T) t43, D, FillpLti32024F6 BN EIMEEH IR DR TH S,

o FEE:72,4178HM (FiEALE53.5%R)

o EERRK:3,60285FM (FE74.3%Hk)

o EEMRE:50% FIHAX9.0%)

o FEFIZ :3,7378HM (FIHALE74.2%R)

o BEMHKEICRET 2 HFMAIR 90515 (F82.6%R)

2025 3R ERE@HARIE . ST EE72,41 7B A (RTHALE53.5%F) « EEMEK3,602BAM (A74.3%8F) « EEMR
37378 (FiAtL74.2%) « MK EICIFE T 2 HEMFIH051E8AM (F82.6%R) « EEFHIFK50% (FiFh
1£9.0%) 72Tz AT IIL—TDENFETHIABNNRIIBERZICEVTIE. HRNICEEIIHERTHSD
DD, KEHEERZOMGBE N STHRLSFEICHBE L. £l KEMIBTIZ. AEBAICED. RET7I74H
EICHT37 Vv FLAYEVIEABRE K UHEREHOMRICEAT 3RS HER. FiFlOBER TD FBEALIR TR
Lize COLSAREBRBICHEL. AT IL—TI31 Y RELUVRERITOHARFTEHBREH LED TS,
BT FROWNBIAZRIEZX. IFAETOEILIBESCKETFHRONRIINTBOERZREROED TS/, &
NEHFTRIRBHTREICHVERAPEELLDOD. JO-NILICEIT3RBANARILHEENMERIA L LTEL WL
BIEOHR, 2025F38MICEVW OB TEFT 2R L 1o
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FERHEEITAY MRE
AR/ BEEE

o FEE 64,3485 A (BIHALE56.7%H)
o LAY MFIR : 3,489EAM (F75.0%5)
o THXY NFIRE : 54% (FIHAIZ9.4%)

20255 3R HEHARIE L. T EE64,348F A (FIHALE56.7%H) « T X > FRIZE3,489B A (F75.0%H) £7%&->
o FELBiE. EERIRFTAETH 3 KERITIRFEL RS/ ILBEERRBICK T2 HABRRBRIBEDRT (20245
6A) IZMR T FUFEVEVIEARS LCERBHOLETEIORBAIHNSZEINRD LN 1V RPEEBEE &
VZDMFRERR T ORFTEHEAIEE L. SHHEO54,0008 8% LBl -7, HFEIM¥EH 3H8) TRS
. 5 LEEIE23,394B A (BITUHHAEE10.1%18) . F2MOFHAICH SRITUE I TN B o7, FISE T AR/
FILHROKEIFR SN T, REMEIFTEEL TVRIHDD. BMEETIET ¥ RPEEADRBILANEINL 1.

— A TN EENRIISHAEDS5,1008 A% Falo /s TFAET7ELCKETFH XOFITIFERICHR S KT
BOOAX CHEEUEICEMLEECE. R FLDEILTBICE T3 PENFMEEREL R EHBERTH 5,
LEIMEH 3HA) OEEFRIXAFELA BIEFHAE90.2%F) L AIEFEMEEIICcb DO S TR B o1t
DHRRDERTH 3, EFETIEZVSUNS & TTOYO SOLARDA k- ATROBERET 2. SERMOIERE
. PRBEOHEICIDIBA TS,

KEORBIEEDER

FEHOEBARRFTHLATHIKEICEWT, KBHANARILBEERRICH L. EROBHEBNREINTUVS, KBHLE
BEMICB L TIZ2018FE (BUR LSV THIET) ICEWT. BAFIRIEE (T—7H—F) HESINT . 20224F(C
I N1 T VBETTORBBEMEMER SN —AT. KEROABEARENRIICHTIEENERTHS
EW6. RE7ZIT4HE (AVARTS T, IL—2F0 B4 REFL) IZDVWTIE. 2022868 & D2FER. KEICE
BHTHMATEIZRREEN OGN LALADSEREXOERS SUFELISOTEHEHZH<S I ZENE
L. COBHABHERIERBIL2024F 6B IR T Lco TN RET7 S T4HEIF2024FE58 & D ADS LK UCVDDHF
BESZH TS OORAERRE L AD. 10~TTBORREZE T, 2025F 48 ICEBDRIRRE SNz, HIRIA
VSUNA DT IFAD77.12%. CVD124.57% L B L LWKE X > T,

RO

BEARIXILEF—mHBIE. PRIATAKECHENRIAEZEFNE—A. LRO@DZREOBEACICLD. mHRED
AELEMTEIEAICH D, DD, FitiE. FREACUEE THEEELTVS. REETIECNETOXRES
RO E LIEERFED 5. BN 1 Y RTONRRILE LV EILORFTEEZRILL TV, £l BEETIF. TFAETIC
FRICELIBZFHR L. RN FLOEILEEREAD—E (26W) ZBE LT, 5120 KERICNRILITIEZER
L. 2025FH | KERDOKBH/NNRILEEET BB TH 5.

JV=VIXRNF—HE

o FELE :7,4428FM (FifALtE16.8%1%)
o BIXYFIZ 7528 HA (E15.0%8H)
o EIXYMFIREK 110.1% (FTHAIF13.9%)

20255 3B HAEHAEIRIZ. AR EFS L UEERBICHRIYMMRT2,9658HM. TERUVOMINAZEL 4768 H
A%t EL. ®LEE7,442BH58 (FiHALL16.8%8) . ZJ X > bRIZ752EHAM (E5.0%RE) iR o7z, HEIMFHA
(37 8) OFELEIF3251EAM (FIE4HALE35.7%18) CFAfE ol HKER—L T+ VT DABOIOH—EBORE
FreRifiLcCiIC& 3D TH B, CNICKDEBXEFRH461E5AMA FEIEFHRIZ4EHEM) o7, FEtiEKE
HHEBFICINZ. REBEHELZICBALTED, R—r 71 UFDRELEZT>TWS,

R IL—TTid. WWBEXUNO—XZEREIZ. KBAEEFRDORFEDIEFHN. KB/, PCS NT—O>F
1>3F)  BEERABLUVREREBTHN AL OXGARERBICHRIBHMETZ 7O0-BHEIS R LTITLDD,
BENAZREBL T3RENRAKFOBREDI-H. TIRDLREEMEZMREL THFE - SBT3y IBES X%
HELTWD, 7JO0—BEISRIICEVWTIE. REHEEMEBIELEEROAFNGEREEZ F v RIL LT 30R%
DILADEAT, A by IBRESRIICEVWTIR. BHOBREAETALIZEBREE IO 7 FOBRICERDHE
#. REFRAR - BRZzED. BEEBOLRICMDBA TV S, Bil. BERNGENERICEDEDIEFN. FROD
HEMNARBEL L THEISNTVD KB/ RILORERRBEICH T 2EHEA £ LT, PV Repowerff a1t FLMI K
BRI D) A—-RBEERBAL TV,
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7O0-EECRRCEVWTIE. REBEEMNZ BIE L cEBRONEEREZ F v Il & T 5 RFTEHI DBENEINIC
BELfo Ay IREDSRRICEVWTIZ. BHOBERNZEALCEBREEIOD TV FORRICEHEA. HE
FREH - Bz ED. EREROIEFRICMDBA TS,

B, BENGENERICIRDBETIFN. FROMEMLFEEL L THRIINTLWIKBH/NNRILOEEMBEICHT
ZH4EA& & LT PV Repowertk XSt Z UM KBH/NRILO ) I —XBEEZREBELTWS, £, tBEMXICE
W BHOFERABRCEERALCICHER T TENAENHEEZIRL T2RBEBMFXICBALTED.. SHIC
HWVWT. AR E &% 2 RGOS HRE L7

BESB& LR

20253 AR D E D EARLEEIF16.6% £ 2024F6 A HAR D15.8%H' 5 LR L 1o Bftid. 2024F 58 ICE=FT) Y
B (863EAM) ZRELTWVWS, BHHEELUEDORERDH. KBELNRILEERE, JU—-VIRIF—FE%H
IZ. FIRBRESOEINICKZ2BCEARDEEERZAHHTH S,

SHS T8

N
BHIR T8
245F6 B 255304 (91R8) 26538
(5RMA) AR RIS SEHRRAR AR THERAR SEHRRAR b1 )
Pl 108,543 100,429 208,972 45,613 26,804 72,417 95,000
AIEERALL 2.7% -3.2% -2.9% -58.0% - - -
R 10,057 13,292 23,349 3,161 441 3,602 6,000
BIEREALL 104.9% 68.3% 82.4% -68.6% - - -
HERIR 9.3% 13.2% 11.2% 6.9% 1.6% 5.0% 6.3%
il 10,507 14,387 24,894 3,289 448 3,737 6,000
AIEERIHALL 87.6% 70.5% 77.3% -68.7% - - e
EEREE 9.7% 14.3% 11.9% 7.2% 1.7% 5.2% 6.3%
BRCRET 3 LRI 3,635 5,895 9,530 348 603 951 3,000
RIEREHALL 69.2% 109.3% 91.9% -90.4% - - -
== 3.3% 5.9% 4.6% 0.8% 2.2% 1.3% 3.2%

HFR - RAHER & O SRIEIER
*2025E3AMMIFREHIOEBEICHVIONARBE L 5%, CORH TS JCBHRAOBIRALIE AW
*ROBEHNSHERCIZERRZIZEDH 2N, EERAAICEDELBETHZ ZCICER

2026F3H &1L 548

e FEFE:950008AH

o EERK : 6,0008HM

o EERRE63%

o BEFZE : 6,000B8AM

o BRAEMMKEICIRET S LERMAIZE  3,00068H5H

2026 FE 3R TEIZ. T LEFE95,0008AM. EXH6,000B8HM. BEFIZ6,0008HM. HatkEICRET
% HHRMFI2%3,0008 M TH 5. [F11I32025F 48 KRICEFEFR1EFUJI SOLARICK 2 HEMAMBEEEL 7z
ICEEV. VSUNICXT 9 3350 hM44.4% (202538 K) D5 14.4%EM L. 58.8% X o7z 20263 DS FAEIC
IFEEEENERIN TV S,

FElitls. BEHRICESCSEBOMERECEEER. A5 VICHBEREOREICWMDBATED., ¥EETICOWV
TE. REMEZEARSFEHE LTV, 2026F3FHOFM « FIRERHICOWTIIRETH D EESMA LMK A
CEMEL. ARABEICE S TEARTARI B3 FETH B, 2025F38 UL O Y FEIIKETH 2 71H . F
RAER Y IZ3M & LTz,

T AL FRIOFEIZUATDORED,

KEBANRIBLERE

e F = :850008AH
o LI XYMFIER I 55006HH

EIC &, HRHNBRMECRELICL Z[BREHNKE LT, SBLERARIEOBETRERIRIILF —OEA IR
L. KBBAEEMIZIE. PRINGHRARIAEINETHTH D, LHLEBAS. —IEFED S KIFEEERMISMHIE
BRNCK DRI ICHB L TVD, TERRFTRETHZRKETIZTIE. 2025F48ICT7 Y FH U EVIBARE LU
HEREHOMBRICEA T 2REREINKEBM LD REFLISHLTEHE TN, VSUNBEADREDRAENS. il
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2T KEBFEE2TOEDNSRHATNEZRENICZ2TORBICIONDEMEFHZRIN—I 51 VBHOIEN Nk
FTLEZECHEOEICK L. HEMEH (2025F489B8H 5 HEZ0HMEL) OMBFEZREL TWSH. REOHH
HRICOWTRSBROERBER L 22D, KARBUELHZEHLS5. FTHZHTHVWKRRICH S, AETIZ. Ch
FTA 2T LMELE (IRA) BREICED. KERNTORENEREL TUWH Fitid. SBOITRILF—BEREMIC
LBEMTIN—TERANDREEZFRL TV S,

Bt 7L —Fld. ABRYe/SRILEEEZICEAL. N M FLAVSUND/SRILE L TTOYO SOLARD T JL DERERFES L L
T SIEHmMERNCA Y RERDEITZ 7O THHREDRGEZHILEH LEDDZIAHTH S, £/ TOYOIFIFA
E7ERRETHMES AN T IHHICEVT, BILOFHIE (F17x—X) 2EZLAN. ERLEEEERIC.
EFERNDOERERE L. 2026FE 38 20U A% BiRICHE27 1 —XDEEZFIR T 3 FETH 5. KETFH X
MICERDABINRILOFTIEADRBMHIAEITS IFH. APEEADRTHEET S, LT KETRICEWT
KBHANFIIEERRZORE LI EREFEZHEEL. AERTOABE/N AR BEEZOIEAICIROBAL, b, &
BIREICHRIZIERICOVTIZECEESS S USREEN S DED ANZROICTEREZRET L TV AHTH 3.

UEZzBER. RBHNRIELEEED2026F 3B DT EHIE850008 7% RIAT, REILKIC L ZHEEPK
ENRIILTIHETOEERB L ENICH S KER TOREBILAIENZES T 5. BEXFRIE55008HM% RIAT,
BHE. IFFAETOCILIHESCREONARILITIFICOWVWTIE. 3SWABNOREEAL DS (NFFLICDVTIE
ERBEDRMBEERREEA—RER) . COH. IFATETFOEIILIGE L CREDO/NRILTIZOEERBICH
SN - BRMHRIZ2026F3FHADRFICHNI THREL T B RAATH B, £fcw FERHICE NS AHITIHISH L
RTDEEERBZD. BEBENAGED. AXRL—2a VHRELINBZDICIE—EORKEBIIIZBELDOI LT
HB,

TIV=VIXNX—8E

BT I —TTlE. XABAREFRETBHFELLL. EARKKICENRTEZHEIAS I My VRES R X EHR(ELTL
%o NonFITREFRRIH - BRPMRADTBEEMISERT 313N RELRR— 74 ) T OEEICEEA. BB DL
ZTEMD. KBEARSEEY —CXERETZII70-BEORIICAL. AEUNGEEBRECEEL. EREOBERM
ISR R BR A S NICEBRIEORFTILAZTEIEY. €L T BENAEBNERICERD AT IED. FRMICZKRE
HNRFILOEREFENMBISINZIRRICH L. HBERROBADSD. KBHENRILOU I—IFEZADORDIE
AHOMWHICER L TV, Fol UEEMRICEVWT, BAOEHARCEERACICHEI T BRENAENEGE
AREC TR RMEBBHBEICBAL TV S, AFOEBEMN2026FISBERIE &5 I1EFH. WWBESUOHER TR
L7 HEEEAMEEERASM ICEWVWT, 2027F48 0iLEEIIRESFOEERIBEZ BIEL TW 5, §%id. X
Py OBESRIAE LTRABENFXEICEVWT, BELR2EEFMOFREGEBICDETAHH TH S,

RAEBEMEZXICOVTIE. F1LIF2023F4B ICHHBAZRBAL. REEDARELRKGEROL T 2BEMRE
IXINF—DERILAICHEVN. BEEBICTFETI2ETHOEE ML L TV, T IICESTESBREMOEIC
SZEADXLOFD T SHBOTHERENRAFNZ FERHTTH 3.

AR EEHE
AR

[El4t132023F 9 IC2026 F 6 Al RICFE L 5. RHIREFE (202426) ZRRLIEH. FAHZEDESEER
BHAKRECEALTVWE Z L2t 2024F8BICHBEEIZEZID Tiffce BitiE. 5ITHIHENRIATN I KB
NXILDOTO—NILTEZICEWVT, RS LVCBERG L OTBREZICHBINICHR T2 2 CIC& D KBEA/NRIL
WEEEDOBRENHZI T TISAFI—URBESIVREIV7OZALAEZH#EL. SEREER > TV AHT
HB. FIBHEEZEICOWVWTIE. FEMNICETEAREL R BT, BTSN3 RiAH.
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2023F9RA RROPIHMERIRE (2024F8HICHD FiF)
FRHERRR EETE (2023F9H N5k, %2024FE8H ICHUD T IF)

2356 AN 245E6R18 (2F) 2556R1 (&F) 26E6 P18 (&F) £y

(E5RFA) =R BUSELE  RISEE HRELE RIS BIEE MRl WL mIEE WL BRE
FLE 215284 251,800 17.0% 36,516  100.0% 301,800 19.9% 50,000 100.0% 355800 17.9% 54,000 100.0% 18.2%
ARt X)L TS 206,811 239,000 156% 32,189 94.9% 287,000 20.1% 48,000  95.1% 338,000 17.8% 51,000  95.0% 17.8%
EREE (70-8) 5,270 7,800  48.0% 2,530 3.1% 8,800 12.8% 1,000 2.9% 9,800 11.4% 1,000 2.8% 23.0%
EREE (RbyoR) 3,200 5000 56.3% 1,800 2.0% 6,000 20.0% 1,000 2.0% 8000 33.3% 2,000 2.2% 35.7%
ERAE 12,804 15800  234% 2,996 6.3% 25800 63.3% 10,000 85% 30,800 19.4% 5000 8.7% 34.0%
SRR 14,038 15800  12.6% 1,762 6.3% 25800 63.3% 10,000 8.5% 30,800 19.4% 5000 8.7% 29.9%
FEAEICRE T 3 LRI 4,965 7,000  41.0% 2,035 2.8% - - - - - - - - -
EEEeS =g 8.8% 20.0% -

PR - RAER & O SRIEIER

*EREEE (70-8) ICid. BRI —TRENTS. RERORS. MR (R, BEBHARY) ICMR. TEESJUOAMBEEEOF 2L, BREE
(Rby o) (Zid FU—YIRINF—FEDFTENRA. O&M (AL =23 YT Y RAYTFUR) BREDRENE. Frva - TJO—DRR BRI
FEEFLELTWS

FREEH NI OERFEE ML, AR RILERO TENE CLBEICIE. RFEMEO TRAICHEV. SEBENTRENT 3 2005 5,

FREAEL — ME130~135[ /K KL

*EANRILTHIE. TERRTHZZILOREEORTICHES T, BERZIBRXELI B TOEETHS

XKEICH T BDARBARBRR (L)L - /XRIL) AOBMHABHREBOZEICOVLTIE, RRARTREAREEICDESNTVAWVED. +RARFRIEHETH
B S/DIAATLRL
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BT I -7 B L VERFRMLLEERMISERIND, BRHEEER—ILTs I AYNRZ—LTY
=T OREEE - BELCETV. BERETOEEZTFRMLEERMMES TS, 2024F6AKRFRADEEHE
EFRe LTI BELIT XY MRITIE. KBANRIIVBSEEETIEEICABI/NNRILEEETSVSUN, EILEE
E 9 %Cell Company (RTOYO SOLAR Company Limited) % FR$LICHRDTOYOH &K UTOYODBEERMA H D, F'1)—
VIXNF—BETRWWBENO—IDIEN. BHOABHREESTERNMZITD. BB, TOYOIENASDAQIZ EIFZL
TW3,

HETEFST (2025%F38%K)

HMREDFRBSE:
£t ExeF-R3HES FELEEORNE FEFES (%)
1 Vietnam Sunergy Joint Stock Company 608,600E /7VND K5/ N\ ILELEEEE 44.37
2 TOYO Co.,, Ltd 6,010FUSD At/ \ %)L BUEEE 45.45
3 TOYO SOLAR Co., Ltd 1,162,300E 5VND KA/ ILBIEEEE 45.45
4 TOPTOYO INVSTMENT PTE.LTD. 10FUSD ARG/ RILELEEHE 45.45
5 TOYO China Co., LTD 108 A KEHNRILEEESE 45.45
6 TOYO AMERICA LLC 10FUSD KRG/ NRILELEEH 45.45
7 TOYO SOLAR MANUFACTURING ONE MEMBER PLC 30,230FUSD AR/ N ILBLEEZE 45.45
8 TOYO Solar Texas LLC 2,957FUSD KBt/ NI EEEE 34.09
9 FUJI SOLARIH &4t TEAM KBTI BIEEE 51.00
10 WWBHR At 100BAM U —>IRILE—F% 100.00
1 HARENO—X 100BAM U —YIRILF—5% 99.95
12 HRXeth NtV —5— 1BAMA JU - IRILF—F% 99.95
13 BARRI o —#RAatt 0FAMA -V IRILF—FE 100.00
14 J MIRAIR &4t SEAMJU—>IxIF—FE 100.00
15 GREISHWWBY —5—03 100858 7 —>IRILE—HE 100.00
16 HKRARHT LY I RER—IITA VIR 30EAM J—VIRILF—HE 100.00
17 PV Repowertk a4t 108A8E J) -V IRIL¥—F% 51.00
18 AHEMHRERESEE SO —=YIRILF—FE 100.00
19 KER KB REFEREEEE )=V IRIKF—FE 100.00

PR | SHEER & O SRIEIER

BRETI XY MEEXRICODN. T -2 IRILF— KBEHNARILBED2ERDSEHEND, CDIEHNC. £
DOfthe LTITHREE, HARER. EREHOMEA - BT - LU ZIILBEDEENDH B

b KIEANRIEEEE | KBANARIOBERTEOM. 20 ERIBEAZ L. DVIN 1> dy ORIERE
=175,

b JU—VIRIF-FE  XKGAREFRS JUCEERBICHD 2W@mRT (TO0-BEDRX) | KIEAREBFROD
BRFEEICLBFTESE (RhyIBEIRZ) Z175,

KEANRIINBEBES S UVT) -V IRINF—BENTHEETH S, 2025F3FHDHEL I XY MRDFT LS
ik, KEBBANRILBIEEFEN88.9%. J)—VIRILF—FEN0.3%THd., EEFIRTIE. 2OME L VHARE
AT TR, KBEANRILELEEEN823%. J) —VIRILF—FEMT7I%TH B, €I XY bFIRERIZ. KBEHA
NI BOSEEEN54%, J)—VIRILF—FEN0.1%TH o7,

BECITAV PR ERSLVET XY FRIZBRK

202553R%8 (95R)

A I RA IR Ml
(E5ER) BRELL HERLE
HwELIT AV b
PN A IR 64,348 88.9% 3,489 82.3% 5.4%
U=V IRIF—FE 7,442 10.3% 752 17.7% 10.1%
BELI AV MEE 71,791 99.1% 4,241 100.0% 5.9%
Z At 638 0.88% -10 -
AR -12 0.0% -629 -
A5t 72,417 100.0% 3,602 5.0%

A | RHEER & O SRIEIERL
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WELITAY MIERAT

KEBRNRIEERE (2025538855 L 518K 1E88.9%)

Bt I —TOEBEFRLTHBZVSUNE LUVTOYOKE. KBHNRILOEES LUVRFTZIToTWVWE. REitklZRUK
RTITHLEAN. R FLOBHITIHZETRENNRILZEE L. R HEEZF OEALELPERZEL T
FIKE BN, 1> FREESMIBRFTEL TV,

HROKBLNRILEISTIE. FECEN % 63D, VSUNIZBROABLENRILEESTE LTIIEEETH
v I TH3,

=

KEFNRIIBEEE L. VSUNE L UTOYOH > TWB, VSUNIZ2015FE6FICRRII I N, AFLEA b F LJLERER/N
T VARICAEY %, NMFTLERICEI~B4ONRIINEETIRZE L. FREERIIFIGWISET S, 1> dv
k- DINIE (4GW) H2024FABICHEEZRH L 7. TOYOIXF R TH STOYO SOLAR Company Limited (X
T. TOYO SOLAR : |HVietnam Sunergy Cell Company Limited) Z@&L TR M FLTEILIH (26W) EELTWS,
2025F3FIRIEDEERESIIEVSUND /XK ILAGW., 1> Tw b « TIT/\AGW. TOYODEJL2GWTH B, Fi. TOYO
1$2025F4RICTF A ET TRILOEE (17 T—X26W) %RtAL T

EEREN

VSUNIE. REFLER (NI VE. NIZVE) ICKBHENARIILBETBEZFRE L TV, 2025538 8KRDER
EEREIE. 2021FE7HICE3TH (1GW : REFEI2BEAKRIL) « 2023F18ICFE4T15 (24GW : 930 AKX K
L) DREL. B5HAGWTH B, Fio. 2024F4BICA>dy b« JIN\DEETIE (AGW) HDFH7ICEE L 1=

TOYO SOLARIZABHN RN EEDETERM TH I LILEEET B, EREERENIGWDILTIH%2023FE108 (21
T L7 (1% EFEN27,0008AMH) - TOYO SOLARIZEZILTIZEDE2T7 T —X (4GW) ZH#&ET L TULh. 2024588
ICKEFRIZZPROL LIEABHNRIITHBOREZEZRBER. 27 —XII2VWTE. —BHREBL L. RMFLT
BOEFERENIGWD S E2GWIHMDEERENE T F AT OHIBABE L:e IFAETIBOE1IT7 T —XDE
FEERESIZ2GW (IRES£%E 99,0008 AM) T. 2025FE3FICHBT L. 2025F48 LK DEEERBL . BHTIEZILE
ER (—EOBRBXREERE) OXLEZI1BEARNILEHET S, £, 27— LT2025F7~98 i+ % H
®IC2GW ([E] #97,0008 M) DEESIEEERIET 25TEITH 5.

N R FLDSREICH L TARILPEILOBEDERICL > TERLERBE B> TETVWB I EH S, BIEHER
CILEENSE LTIFAETEER LT, BICENIE. ITFFAETEENREDT VTS OBERICAEED
REBEICMA . REANDOEHICEA L TADYCVDA R EINZ ) RVIFHEBATIRBRVWE DI ETH D, 2025F58 8
BICHEVT, EREEORENMBVWIFAETEDOEILICH T A3ZERFHATSHD . AtidE27 1 —XDREER
EL7e AIEIFAE T TEELZEIIEEICKETEHEL TWAKRBE/NARILITHICEE T 2I1EH. FRBZE
EEEZ. NRDITSHETH S,

—AT. KEHBTEEZERIZLOICITKERICTHBHIUBRETSH 3 CHET L. TOYO SOLARDIFEEHTH BTOYO
DHKETOARBEE/NRILIE (2025FKICEMEER25GW) EHRT B, B17 1 —X & LT2025FRICIGW

(IRELFE 94,5008 AM) « 2025FRKRFTIZ1.56W ([ 99,0008 /AMA) BML. S52.5GWDEERIE T3 F
E—Gﬁ%o

EERR IR CEHE

SEREERD (GW) 2356A% 2456A% 255E38% 265E3AKREHE

NRILEE 5.0 4.0 4.0 6.5
55 NhFL 5.0 4.0 4.0 4.0
55 KE - - - 2.5

I EEH - 4.0 2.0 6.0
55 RbhFL = 4.0 2.0 2.0
55 IFAET - - - 4.0

Avdy bk IIN (REFL) - 4.0 4.0 4.0

&t 5.0 12.0 10.0 16.5

PR © SHEER & D SRIEIER
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BHAEZRITHAIF. 1GW (FHTw k) =1,000MW (X AHTw k) =1,000,000kW (FAOTw k) =
1,000,000,000W (T v k) THD. IGWITRFAEEBFMEDICHELE L. K0FHBFLODENEHEZ %, kWh
FO7y b77=) & kW (kw=1,000W) DOEH%Z1ERE (h) HBLEFOBREEIEL TV,

SEIS

T - RAHERED
*EDRRNFLONRRIVIH. GHIFFETOEILTIE

ARSI BGEBTE
KEANZILOEREEBRIZ. > UIVHES)IAVORTHZ A>Ty bEfED. AV dY FEXSAILTY
INEED. VINZHRELABEBRTHZ L Z2RIET S, CILZHETHDOABL/NARIL (EPa—-LrbiFEn

3) DT T %o FHTIL—TFTIIARBHNRIINEEELIIBRIBETHI/NRILELEICMA . 2023F108ICE/LT
B 2024F 4B KO I I NTEDBEL TL 3B,

VSUNDKXBEA/NRILE R

VSUNIFAF L EEREERBZEIZFNTVHAERTIE MYy TTHD . KEANRILORBEOEEECHEDAE ST
FAEmMTHABEANSTHMEZR TULD. KFFAELTH BILARF AR ttTotalEnergies SE (NYSE TTE. Euronext
TTE. L FTotalEnergies) X 1LARFES/IH X 2%tEngie S.A. (Euronext ENGI. L FEngie) DEVREREZIUTLT
L\éo

KEDPV Evolution Labs (PVEL) @ TPVEZ 2 —ILEBEX AT H— K1 TlE. 2021FEHA 52023F FTEKT Nbw
T NT =< —1 ICREIN TS, AEREACDEOIEHIERTEL AT 2 HRNATMER T aONT
+ X (EcoVadis. &$t: 75> R) OFHMETIE. 2021FENSHEEZTEL TV,

e N

TPVES 2= )LEHEEZXAT7H—F (PV Module Reliability Scorecard)s (3. KEDIHIIRDKBA/NNRILDE
FEME - 14BEEBRIERI T3 3PV Evolution Labs (PVEL) A\ 2012FEN 5 AR L TWB/SRILOEHEMEICEE I 3 FZHE
RI|EZETHS (https://modulescorecard.pvel.com/top-performers/) o PVELIZ. E#H&ZE%* ERBEIOT S
Ll ELTHBERBLTHED. GEMEPHAMICBNIEABANRILEROT SV RE Thy T - NT7+—<
—1 ERELRAKRLTWS,

TTONFT 1R (EcoVadis) 1 1&. JO—NIGFSAF—>2FRETIREDCSREER. TATFED T+
ZIRIE. HECAE. GIES JUFRARGEMAZED4DF CEENLFTmZ T o> HANGE=EHKETH 3,
AFHIEIC T—EKEU LB EZ T o T F—VICIFFERDOU 7BV WS HalaifizEson
B b, EFETIEKECPEINZ D, BARTHIHEERNLERAINTWS,

VSUNDEFFSIERIE. BIMOBEMASRESICHEFRML L TEELRMBBRI2021F6HHEISRRINTWVS,
R 1L — 7T D& IC 58 S VSUNDFE L BB 132024 F 6 B HAN 37 4%, REFIZE1338.6% % 58 B, 2023F6H
HAC LB L. VSUNDEREESH B LERAMET L TLB D, 2024F6BHAKL D VSUNERED 5 VSUNBKICEERAEE T E
LIcCXICKBEENH D, VSUND2024F6BRADFT EH1378,240 5. BREFIEKIL9,616EHM. BFERLEI
12.3% Td o7z,

F7o. 2024F7HICNASDAQIC £35 L 7=TOYO D 2024 F 12 B EREHIRE IC S niE. TOYODFT ESIF1778AK R IL (Bl
HALE183.7%38) . SEEFRRMEITRLEEII7ETKEIL (F106.9%8) %_%mw?ﬁtab“soﬁﬁﬂé RJL (B0
BIKTERAKRIL) « BEARIFOEAAKRIL (F26.1%R) THofce Floo SPACEBICHS T 7 bk (O
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ROFMBICH L TEHA D) ORIEMESTHEDRD ROZIHWEEDRD) ICHWV. BEXMIARZSHELLIE
T, HHEER)ZRITAIBICIEM L 7,

VSUN®D SEfEH#EFE

Vietnam Sunergy Joint Stock Company 165E6 A% 175E6 R 185E6 ARA 1956 A1 2056 AR 2156818 2256 A1 2356 AR 2456 BHA
(5RFA) o o] o e o o] e o Bx
A= 21,013 67,429 206,811 78,240
HIEELE - - - - - - 220.9% 206.7% -
FhEETE LEAERLL - - - - - 78.1% 73.2% 96.1% 37.4%
R 785 1,307 13,879 9,616
AIEELL - - - - - - 66.5% 961.9% -
RS - - - - - 3.7% 1.9% 6.7% 12.3%
SHEEEHFIESRL - - - - - 61.9% 92.2% 98.9% 38.6%
et 718 1,213 12,208 7,873
HIEELE - - - - - - 68.9% 906.4% -
lEe=S - - - - - 3.4% 1.8% 5.9% 10.1%
SHEE BRI SRR - - - - - 77.1% 77.9% 102.3% 39.0%
SRED 2,762 5222 18,217 28,513
BiEL - - - - - - 89.1% 248.9% -
BN - - - - - 57.8% 65.7% 80.0% 67.2%
SREE 16,894 44,967 104,666 85,975
BUELE - - - 166.2% 132.8% -
THERAEREASRLL - - - - - 42.9% 52.8% 72.8% 57.3%
BOEALER - - - - - 16.3% 11.6% 17.4% 33.2%
ROE (HHAHEFZS) - - - - - 26.0% 23.2% 67.0% 27.6%
ROA (HAHIFZS) - - - - - 4.3% 2.7% 1.7% 9.2%

PR | SHEER & D SRIEFER

TOYO D #4EH#EF

TOYO 2312818 245F12R18
(ERXFIL) o o
A= 62.4 177.0
AL 183.7%
BifREAtENT 61.5 127.3
BIfELE 106.9%
B=EBT 0.9 49.7
354 -
ERAS 12.0 8.9
AL -26.1%
EERRE 19.2% 5.0%
MEHHEICRRT 3 LRI 9.9 40.6
AL 310.7%
LR R 15.9% 23.0%
HwEE 238.3 239.8
aff 181.4 180.4
W 56.9 59.4
BoEALR 23.9% 24.7%
Fv FDELLF 0.1 1.0
ROE (A I4S) 69.9%
ROA (HAHEFIES) 17.0%

PR | SHEER & O SRIEFER

J)=IIRIE¥—HE (2025F 3885 L5 LE10.3%)

WWBR/NO—X B EDEREFEHPIHNEEREHEBE L T ABAREFRORE. KBEXNXILEIUVEERRD
RFE. REBFAORBES LUK, BRHLS5ER - RTFREZITo>TWVWS, 7O0-Br X by JRIEZ(IFH . 2025
FEIFHDFELEFTIZR b v I7EHNR60.1%. 7O—8H398%% HoH B,

Ay oBEE

2 by OBIIARBARBFIOREPCMRAICK DEE LI-REFREZMFEFEE L. TICEEMEER (FIT:Feedin Tariff)
HIE (UTBHE) OXREAE>TWVWIENZENRMTICIRTELTEENAZRZ2EETH S, 2023F8HICIE. FEtE
WWBE LKU=ZHMETS > Fo X T LS GELF. ZHYMEKN S PRMBO3TDTLFR=4t) & TOffsite
Corporate PPA BUKIE AR EEXHFMEICEATIEE] Z2HEL. BREMLOERICAT. AEEOENZEDH S
CXICEELTHED. PPAICHIFHNL TV AHHTH S,

B OXBEARER

A TlE. CNETIFFITHIEZFBLEREFAOFREHLFRLTH o7ch' FIP (Feed-in Premium) (CH1IX. BREE
R EDNonFIT (Non Feed-in Tariff) ICH3F/79 3,

Abalance

.Y Shared
-0 Research 21



J0—8ERE

JO0-8ix. —fREEHLSEER. PEHET. HE5PBIE1 TOREFROTEECPEEREICEIMRDKRGE. BEFR
IOz botED 5. Rit. BRE - BERHSER - RF. VA IIILICEZ—REEBRDOY ) a—->a -
Z2EERFEIIREEREEZEC TEREC—REREICIRTLTWS,.

—SUBBERY—-EX

J/h\@- PPARX | I
BAHE s i s \ O&M KAl
oRiLHE osEs tFE e N\ emmEm U1
OERLE emhEH LHEERR ELER P ) @B ONERTH
07—y AOEAEE RAFH a8 - ££ATH ) OiEssE
ONEHE IR inyated BRIE \\ Eﬁ£ OB - K
a= S,an b JL
@ Ial—var @SR YEal—av BEIE ’\\ | P
P2 et ORITR
OmHEA '/ emmait
®B4E
\\ y

T ¢ RHHPK D

TNV IXINF-—FEDI by I/RRROERIZ. RETIHEEROENORTRTHZD FITHIEDSFIFEL
WMOZTSBHEHTH D, 7O BEXOBEFREICKEROTEICDOVWTIIRER. KBENARILERZORTER
CIFERETcIFEEZE L TEEPEAICIRTEL TV S,

KEANRIEERFTEROBERIE. TICKE. BN R ENOBERICH L. EXAPRERKRBI/NARILZRTL
TW3,

JU—VIXINF—FETE. Ay IRBZEEFEICWWB, 7O0-BEXTREICWWBENO—XDERFIFH
BEREZBL T REFAOTECHERMREERGDORT. REFMOLED SEM - ®RFXTZIT>TWV 3,

KEHNRIVBERHETIE. EEA. REBAB/NARILEKRE. BN, >R, BELZEOMERIFIC. VSUNDE
RPTEARIEZB L TRITLTWS. KE. RV, HEICENZEDH 5.

IN&EH5E

JU—2IRINF-—BXOTLERIR. A bV I/REBEREFATHEORREB>TWVWEIREALSDFTLEETHD.
MkWhHTcD REBEINAXTEE) L% %, AHTRTEELRLIIARLTVEY, JO-BERTI. EIZFZTU—
VIFINF-BEOKRGAREICEET ZEMmOIRTHREL 55,

KEHNRIEEREDT ERIE. TAENARILEMxEE £23D0 RHTRABAENRILOBFEZ CHEIIN
RLTWLARL,

xLE

WELI XY FOFTLEEERLIZ. 2016F6 A RISEMRTTEEN11.2%. ITEEN20%. JU—-2IRILF-FHE

(2017F6BEAF TABNARESTE) H186.8%ThH o7z 2021F6HAHAICIE. VSUNDEFREFEHEIC &K B KRB/ NFR
WS EES LUK ETOME L TELAMBEEEEFICRE LI XY MIMR . 4ABZOREEI XV B oT
Whh 2025F3FHAL D ABGHNRINEEEES LVI ) -V IRINF—BED2EEE BT
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I A MG LEED#ER

WEEI XY FIRLE 16HCAN  17¥AN)  19%AN  tomeRN  2096AN)  21%6RNE  2¥GAN  23%AN AN gy
(BRA) o e i o g o e o o o
KA R IV BLEEE 21,013 81,775 206,811 199,874 64,348

BIEELL - - - - - - 289.2% 152.9% -3.4% -
ST LRt - - - - - 78.1% 88.8% 96.1% 95.6% 88.9%
POREEEIESS =3 3,940 5,636 6,513 5,178 6,248 5311 9,921 8,002 8,341 7,442
k34 14.0% 43.0% 15.6% -20.5% 20.7% -15.0% 86.8% -19.3% 4.2% -
Plla=y 04 86.8% 86.8% 89.2% 86.5% 93.6% 19.7% 10.8% 3.7% 4.0% 10.3%
ITE% 90 101 81 172 58 61 292 677 590
HiFLL -41.3% 12.3% -19.5% 1M1.7% -66.3% 5.2% 378.7% 131.8% -12.9% -
Pollal=t 0 2.0% 1.6% 1.1% 2.9% 0.9% 0.2% 0.3% 0.3% 0.3% -
AR 12 177 80 40 41
BIEELL - - - - - 58.0% -54.8% -50.0% 2.5% -
b=y o - - - - 1.7% 0.7% 0.1% 0.0% 0.0% -
o2 RE S 510 758 706 596
AiELL -35.3% 48.7% -6.9% -15.6% - - - - - -
Pl 04 1.2% 1.7% 9.7% 10.0% - - - - - -
BECIAY MEF 4,540 6,495 7,301 5,946 6,565 26,563 92,070 215,531 208,847 71,791
HiFLL 3.3% 43.1% 12.4% -18.6% 10.4% 304.6% 246.6% 134.1% -3.1% -
Fo LR 100.0% 100.0% 100.0% 99.4% 98.3% 98.7% 99.9% 100.1% 99.9% 99.1%
Z ot - FHEE 0 0 0 39 257 339 52 -246 125 626
BIEELL - - - - 561.2% 31.9% -84.7% - - -
ST LR - - - 0.6% 3.8% 1.3% 0.1% - 0.1% 0.9%

a5t 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972 72,417
HIEELL 3.3% 43.1% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% -2.9% -

AT © RHER K D SRIEIERL

*O =Y IRIF—FBEII2017FAMETIRABARBESEE. UTAL

FROBEHIEHER CIZBLZBEN DS, ERAAICLDELEETHZ I LICEE

= e= =
iRl £ S
—- —_
s A1 55 £ = DR
p—— zozg:s:m 202;2::6:!3 202;:::!5 202;?:m
(5REFA)
HRELE HRILE At AL
EES 5533 20.6% 10,792 1.7% 8,605 4.0% 9,089 4.3%
TIT 16,781 62.4% 1,526 1.7% 1,051 0.5% 47,079 22.5%
Ele S 2,643 9.8% 68,185 74.0% 186,684 86.7% 143,783 68.8%
BN 1,043 7.2% 3,719 4.0% 10,527 4.9% 8,621 4.1%
Zoft 0 0.0% 7,898 8.6% 8,416 3.9% 397 0.2%
a5t 26,901 100.0% 92,122 100.0% 215,284 100.0% 208,972 100.0%

HFT ¢ RHERK D SRITIERL

20246 AHED M AT E BB L IZIL KN 68.8%. T T (A2 REET) HM22.5%. BEN4.3%. BMN4.1%. ED
f10.2%T#H . 20216 HIN 52023F6HHRICMT T, KERITAERLI=DN N1 T UVBHEREICL ZKEIRIL
F—HEOHGEPHBZEN ) RVDEEONSY TSATF -2 BETHINBE o/ & Ty 2024F6BHAITKE
DERLEDMET Lo RAtIZFISHIKETBEZERL DD, KBEXNRI/ILEEERDOIREERN « 1 > Rt
HHEABRTZ e T/O0—NIL - 7S F—2VDUTELEZR>TWS,
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RENCBFIRETOTHSOKBEARERERREMA ICK I SHHEE
2022568, KEDNA T U KKEEIZ. ABBHENRILOERARICEAL TRAZEEEEEL. AVRT 7.
JL—=270 240 R FLDAHEDL S OABHAREEERREAICH L. 240 BE%E ERIC. BERRRAELED
HBZBIT 2L 5 BBEREICIERT 2 AREHEERK LT (Declaration of Emergency and Authorization for
Temporary Extensions of Time and Duty-Free Importation of Solar Cells and Modules from Southeast Asia)o
FEfRSICENUE. KETIEFRBHENRILOR LRy IHRELTVWBRELTED., KEICKRETNZKBEME
Ta—ILORFEIFHAARTHD . 2020FEDEHADKADDINKE 7S TH 5 THD. [UREFHPH—R> =2
—F;IIILER. IRILF—EEDOLEFZZIT T ABHREFENSF>THED. +RBKBHNRILOEADT
FRVRTRICH B,
2023F8H. KEBEHKAE . FEROAGHRESHAMERMMSHN. KELVFEOKGHARERR (T - EY
2—JL) IZRLTWBTYFREV IR (AD) « #Bh&iEES (CVD) Z[EE T 5B T, RET7I 740 E
(AVARDT. IL—2T0 B4 RhF L) BETREICTEEHE L TLWS ERERBELE (REzHEEER
2024F 6 FTHEBBRE B SRL) o VSUNKRLIZZORICEENTH S5, BEEDSTIE. AD. CVDZ[EE T %
BT, F=EATTEMIIFEITL TLWREHIREESNBEICIE. KEFEHEICLIAENREINS,
2024558, NA T VEIEIZ2022F 6B ICEASNICERE 7 P 74 EOBBIRRIEE Z FEBD 2024F6H6HIC
BTYITBexRHRLI. BIHUM. AD. CVDOFEIZ BB LIHFELNS DEMACHEINTWVWZ4HENSD
EIAILAD,CVDDFAENRE %D, 5| THEIKEEHE IEPTELENADS LUCVDOEE X BWIC. BET7 7T
SERENZEILTZ T, KETSEIEMLAVESICHAZERI S LTV,
2024F1A. KEBHEIEHAVRS T, IL—=2TF0 24 RN FLORET7 P T4AEROABEMRICHT LT
AD%EERER T 2 IREX 1TH27B TT Lice KEBAFIF2024FE58 L%, 4hEBDOKIGEMICH T SAD - CVDD
HPBER YT 2ERMRAEZT o> W o RREZ TFLAEZE T, BRATEABICADOBINA RS
B3I B, KEFEEITREREIF2025F4BPAICERTEL LTWS, &b, CVDICEBL T, BEIC10A1
BICHBORAENFRERIN. 10848 ICHBUND BRI N7
2025548, KEBEBEIRET7 P T4HEREOKBEMIIIT L. AD - CVDZHHRT IREREEZ T L. Nk
F LT T B —HRHI R FHERIKAD 271.28%. CVD 124.57%715H. ADICDWTIZRELEDOR RIS LT ERICH
KHRESNTH D, VSUNIZ77.12% B o7z,
2025548, KEBMFIZ4A5HL D REMNIC2TOE - HgH SBMA TN B IFFLTOREIZ—REI0%DR—X
S VEAR%ERT UASEUBIOBEMRE+F10%) LKL, oo 4B9HI B ARBSICHELI57HE
(BE. REFLIFEENZD. TFAETIFEENEY) ICHLTEZDOR—IZ1 VER%E. ThENRE
LIcEAMRETIE LTS THHERR 28I L. BL. 7THIHEFTDO0HMDEIEERMNFRIF SN TL
%, BERDHEEREFERIF24% (5B10%NHR—IZ 0 VBT L GERE. UTEEK) « NbFLIF46% (AD -
CVDIFR)ICINE TN D) « BEIE34% (H#125% L SNT=H. 34%I25| ETFIF 5Nz, AD - CVDIFRIICINE ST
%) TH5o

5o JR A

FELFEMERIE. VSUNEEFLATD2020F6BEAE TIX80% U T TH o fch’. 2021F6BEAN 580% Z X TL
Too 2024F6BHRIE LAV Ty b - TINORBLEEDH TE /-2 L T80%%ZE FEIo7ht. 2025538 HAIZ KB HE
NRIMERORBRETS LUCIHHEEROETICEDBU80%%: LR -7, ST ERMIZ. KBH/NARILOEM. JV)
—YIXINF—FBEIIHITZ2ABAREEERRORTHEMA L ESRETIFRH L TV 3. MROFHEILRCK - 72
ThHH, il ATy b s DINOBHARBACFEOZELER > TV,

REHEE 1GECAN  TEOAN  1SECAN  19%GHN  20%cAN  21FoAN  2WeAN %N 4%cAM ooy
(&RMA) b b b B o b b b W b
FLE 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972 72,417
BEELL 3.3% 43.1% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% 2.9% 4
5 LR 3432 5,006 5123 4,112 4,916 22,112 82,508 185,663 164,398 60,240
L 3.5% 45.9% 2.3% -19.7% 19.6% 349.8% 273.1% 125.0% -11.5% -
FELRMER 75.6% 77.1% 70.2% 68.7% 73.6% 82.2% 89.6% 86.2% 78.7% 83.2%
Fo i 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573 12,177
HifELE 2.5% 34.4% 46.3% -14.0% -5.9% 171.7% 100.8% 208.1% 50.5% -
pell= il 24.4% 22.9% 29.8% 31.3% 26.4% 17.8% 10.4% 13.8% 21.3% 16.8%

HAT | RER K D SRIEIERL
FROBEHIEHER CIIRLZBENDEH. ERAACLDELBETHZ I LICEE

IREE

REERIL. 2017F6HEN 52020F 6B F T20%RIE THR L TSI h'. 2021F6BHAIF12.7%. 2022565 #iH
5138~10%IEE LR >TW3, 2025F38H (9HA) OREEDONRIK. WHRFURUVESHFT LESERLET31%
CERATHHLL TORBRLELNE L o7 —H. AV T HEECEEADOLIVFHENIIT ESEMLLE1.3% CaidAt TE
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BRLEDMET L 7co
H%Bo

ZOMAE54% L RZTVWH. EICHBRRBTHO . VSUNDKRBHANRILZHE T ZBEOEHK AL T

EERRU—ATEIRE 165F6 AR 175£6 B 185F6 AR 195F6BM 2056 PM 215F6BM  224F6RNA  23%6RNl  24%F6AM Ziﬁgfn
(5FA) o g o A o g o o o o
IR RU—REIRE 710 1,374 1,251 1,265 1,400 3427 8,007 16,816 21,224 8,575
AL 7.6% 93.3% -8.9% 1.1% 10.7% 144.7% 133.6% 110.0% 26.2% -
IREHE 15.6% 21.1% 17.1% 21.1% 21.0% 12.7% 8.7% 7.8% 10.2% 11.8%
SeHhFHR 129 327 221 256 229 492 1,640 7,626 12,527 959
BIfELL 25.5% 153.7% -32.4% 15.7% -10.5% 114.7% 233.3% 365.0% 64.3% -
$I55 LB 2.8% 5.0% 3.0% 4.3% 3.4% 1.8% 1.8% 3.5% 6.0% 1.3%
REFLURUES 221 303 367 361 400 678 865 2,312 3,700 2,219
BIEELE 5.4% 37.3% 21.2% -1.8% 10.8% 69.6% 27.6% 167.3% 60.0% -
SFE_EEAEARLL 4.9% 47% 5.0% 6.0% 6.0% 2.5% 0.9% 1.1% 1.8% 3.1%
pedineal g 4 21 26 32 25 28 350 509 137 232
BiEELL -26.9% 474.6% 20.4% 24.8% -20.8% 11.0% - 45.4% 73.1% -
5 EEARRRLL 0.1% 0.3% 0.3% 0.5% 0.4% 0.1% 0.4% 0.2% 0.1% 0.3%
DNAEENEE 17 34 101 107 77 12 147 375 401 1,134
BIfELL 0.0% 94.4% 200.0% 5.7% -27.9% -84.5% - 155.1% 6.9% -
FI55 LRt 0.4% 0.5% 1.4% 1.8% 1.2% 0.0% 0.2% 0.2% 0.2% 1.6%
BB 91 96 13 118 133 109 115 134 120 92
BIfELE 8.0% 6.1% 17.9% 4.2% 12.9% -18.3% 5.5% 16.5% -10.4% -
SFE LA 2.0% 1.5% 1.6% 2.0% 2.0% 0.4% 0.1% 0.1% 0.1% 0.1%
HRRIRE - 12 0 - - - 74 70 289 48
BIEELL - -98.0% - - - -5.4% 312.9% -
pocnllmot 570 - 0.2% 0.0% - - - 0.1% 0.0% 0.1% 0.1%
HE5 | 4SRAE 12 182 13 -54 12 18 8 35 164 4
HIEELE - 1422.5% -93.1% - - 44.3% -55.6% 337.5% 368.6% -
FiF5 LB 0.3% 2.8% 0.2% - 0.2% 0.1% 0.0% 0.0% 0.1% 0.0%
Z0fth 237 398 410 446 523 2,090 4,808 5,755 3,886 3,887
BIEELE 11.9% 67.9% 3.0% 8.8% 17.4% 299.4% 130.0% 19.7% -32.5% -
SFE EEAEARLL 5.2% 6.1% 5.6% 7.4% 7.8% 7.8% 5.2% 2.7% 1.9% 5.4%

HFT : RHER K D SRIEIER
FROBENSHEH CIZRRZIEENHZH MEAAICIDELCIABETHS ZCICER

2024F O RENEFRMRITBERSHZEHM L fco TRBKGANRILBERRICE T2 TBMA TH B I TIHORK
BICK D EILORELICK ZRERMERICMZ T, MBRFAZEORENL. FEORARFRENOHEHDEE 2T —
LT 2025 3R HAISKEDREBHEEICH S . KEAENRILABZORMBEICE D KEH/\RILEZDOINEEMEA K
E<LEI Lo KBANRIBETIIRFEAZRKEDSHM,. 7> F BBREAIEAL. IX MEIRA EORGE
ZELLIE, JV—YIRINF—FEDNRELIASZHLELAIELT, ERETHEXEFTZRERL

IR Ml 16HCAN 1SRN 18%AN  tomeRN  20%6AN)  21eAN  2WeAN  23%AN 24N gy
(5FEFA) e e e b B b e o B o
KB N7ILBEEEE 731 1,238 12,701 23,876 3,489

BIEELL - - - - - 69.4% 925.9% 88.0% -
kL - - - - - 40.9% 52.9% 92.1% 97.6% 82.3%
JU—VIRINF—EE 625 529 1,297 932 817 1,005 1,112 1,076 532 752
BIfELE 16.0% -15.5% 145.4% -28.2% -12.3% 23.0% 10.6% -3.2% -50.6% -
BARtE 99.7% 100.9% 105.5% 93.4% 112.4% 56.3% 47.5% 7.8% 2.2% 17.7%
ITE% 4 26 8 63 41 16 7 47 40
HitELE -85.7% 538.0% -68.6% 658.5% - - -56.3% 571.4% -14.9% -
HBARLL 0.7% 5.0% 0.7% 6.3% -5.6% 0.9% 0.3% 0.3% 0.2% -
AR 32 -17 -40 2
AIEELE - - - - - - - - -
kL - - - - - 1.8% 0.7% -0.3% 0.0% -
Rt 2 -31 -76 3 -50
3 - - - B o B o B 4
BARLE -0.3% -5.9% 6.1% 0.3% -6.8% - - - - -
I X MEE 627 524 1,230 997 727 1,786 2,341 13,785 24,452 4,241
HiELL 3.7% -16.5% 134.7% -18.9% 27.1% 145.7% 31.1% 488.9% 77.4% -
HBARLL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Z0ft 0 0 0 -20 -6 -54 -45 -120 -300 -10
HIEELE - - - - - - - - -
i 129:4 - - - - - - - - - -
R 230 -409 -303 -369 -359 -370 -689 -860 -802 629
3 - - o B o B o B 4
AL - - - - a o a o a 4

a5t 397 115 927 608 362 1,361 1,605 12,804 23,349 3,602

L -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4% -

A | SHEER & O SRIEIERL

FROBELNSHBER EBRBZHADH D MBAAICEIDELHEETHZ ZCICER

EXRMnE

BEAREKZ, ELEEPEENREFARIC2018ECARAICI27% E ENETOE -2 B0, TDRIFZENETE->T
L TW3, 20216 HRIE. VSUNDEEFRAICE Z2REN55.1%. 2022F6AHHICEMEMEE LRBR NS
1.7% F TR T Lo 2023F6 AHAIC IZEMEMEE LR OEFCMMBERIRR N 559% F TLER L7, 2024F 68513
VSUNIC K B ABEHNRILERFENFRTH o712 Eo. BILPTINOREUL B EAFIHED AT <A LELED. 2025
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FEIRMIEKEDERBEICH S . ABHNRILTBOFTHREIICK D IREMEDOTE. LEBRBROETICRED
NEZENERIZ50%ETET L.

I XY MR 165E6 B 175E6 B 1856 B 1956 B 20563 2156 A48 2256 B 2356 A8 2456 B ziﬁg?
(%) b b b b b b g o B o
PG AR e = - - - - - 35% 1.5% 6.1% 11.9% 5.4%
JU—VIRIF—EE 15.9% 9.4% 19.9% 18.0% 13.1% 18.9% 11.2% 13.4% 6.4% 10.1%
ITEE 4.6% 26.0% 10.2% 36.4% - 26.2% 2.4% 6.9% 6.8% -
AR - - - - - 18.1% - - 4.9% -
fe2i e - - - 0.4% - - - - - -
I X MEE 13.8% 8.1% 16.8% 16.8% 1.1% 6.7% 2.5% 6.4% 1.7% 5.9%
ast 8.8% 1.8% 12.7% 10.2% 5.4% 51% 1.7% 5.9% 11.2% 5.0%

AT ¢ RHER L D SRIEIER
*FROBEHNRUER L BRBZBENBHZD. EHERAAICLDELBETHSZ CLICEE

AN r==% YA IP~~4

uﬂ)ﬁ&ﬁ

RIEREIE. EICREFTOEEPABH/NRILEEICRIBEORBRENSEE L T, 2021F6B DR HRE
& REEARBFOBREC ARG /NI EHEEEICFRIRIEOREN ST LEMET23.4%FTER L. 20235681
1$[E6.2%. 2024FE6HHAIZFE4.6% £ TET L7

BRI 156 A  165F6AKA  175F6BRA  18fF6AMl  1956AHA  205F6ANE  2156ANl  2266ANl  23%6AMl  2456AMA
(B5RA) b b b B b b b2 L b b
HREEAT 151 60 434 408 2,096 1,408 6,290 4,406 13,258 9,629
SFe LBt 3.4% 1.3% 6.7% 5.6% 35.0% 21.1% 23.4% 4.8% 6.2% 4.6%

HFT @ RHER K D SRILIER
FROBUENRHER L ZRAZBENHZH. ERAEAICLDELBETHZ C LICEE

URE

2024FE6HHEAMDROE. ROAIZZENZMN52.4%. 16.9% AR DTz 2023F6HHA L LB T B X ROEIZ @ PET L 7=H'ROA
IEEF LTz EEOEREARIIE. 20215FE6B D 4.3 0 BH 520246 FHAICIZ2.7h B £ TR T L. 75 L{EHEOEREART
IE. WTNOEDH1ABAUTTH B, BEABFKEEERHAR . 2021FE6BEAD1.60 BH 52024F6FHAICIZ1.0H B £ TIE
Tl CHICED, FyyPa - AN=23Y -1 7ILBH300BHNB181BICETLTVWS, EtIFEE &£
E -HBEOYTISAFI—C0LBREETHLUED. NRHOHE - BLEER > TV AHTH S,

izt 16HGAN  17%AND  19FAN  1omeAN  209AN  21WoAN  2¥GAN  23%AN  2EAM  Cepon
(§RFA) o o] ] o g o ] 2] o o
b= 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972 72,417
75 LR 3432 5,006 5123 4,112 4916 22,112 82,508 185,663 164,398 60,240
Fo LRI 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573 12,177
HERE 397 115 927 608 362 1,361 1,605 12,804 23,349 3,602
BISELL -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4% -
EEREE 8.8% 1.8% 12.7% 10.2% 5.4% 5.1% 1.7% 5.9% 11.2% 5.0%
BEMKEICREY 3 LRI 231 -176 757 316 21 537 806 4,965 9,530 951
AifFLL 15.8% - - -58.2% -33.1% 154.2% 50.1% 516.0% 91.9% -
fL7ili==d 5.1% - 10.4% 5.3% 3.2% 2.0% 0.9% 2.3% 4.6% 1.3%
FRENERE 1,051 3,061 3,987 3,804 5,000 10,947 30,552 53,168 20,291 21,865
HifELL 75.3% 191.3% 30.2% -4.6% 31.4% 118.9% 179.1% 74.0% -61.8% -
HOEELL 37.7% 47.8% 55.5% 34.6% 33.9% 27.8% 35.9% 37.0% 13.5% 15.0%
Fie 473 335 335 393 303 1,312 6,156 2,011 3,558 5,434
BISELL -9.9% -29.2% 0.2% 17.2% -22.8% 332.5% 369.2% 67.3% 76.9% -
KAEREL 16.9% 5.2% 47% 3.6% 2.1% 3.3% 7.2% 1.4% 2.4% 3.7%
Hite 529 331 411 533 991 5,058 14,595 16,412 12,252 10,131
BIEELL 21.3% -37.3% 23.9% 29.8% 86.0% 410.4% 188.6% 12.4% -25.3% -
HOHEREL 18.9% 5.2% 5.7% 4.8% 6.7% 12.8% 17.1% 11.4% 8.2% 6.9%
BoEAs 1,219 1,077 1,767 1,969 2,093 4,006 5873 12,596 23,800 24,182
HiELE 17.4% -11.6% 64.0% 11.4% 6.3% 91.4% 46.6% 114.5% 88.9% -
HOHELL 43.7% 16.8% 24.6% 17.9% 14.2% 10.2% 6.9% 8.8% 15.8% 16.6%
f=1:3 2,790 6,400 7,189 10,985 14,765 39,388 85,121 143,691 150,173 145,802
HiELL 10.2% 129.4% 12.3% 52.8% 34.4% 166.8% 116.1% 68.8% 4.5% -
HEREL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
BEECLZFryiaT0— 206 -984 405 -147 -861 -608 -6,449 18,526 44,757 -10,361
BEEFICLZFryav0— 75 -864 -559 -1,620 -472 -1,391 -13,221 -20,670 21,191 -2,620
FCF 131 -1,848 -155 -1,766 -1,333 -1,999 -19,670 2,144 23,566 -12,981
MISERIC &3 F vy aT0— -85 1,991 62 1,913 1,465 5,290 17,752 17,235 -5,446 4,128
HEEREFESE(ROA) 16.0% 1.1% 12.9% 6.2% 2.4% 47% 2.3% 12.3% 16.9% -
B S E AR (ROE) 20.5% -15.3% 53.2% 16.9% 10.4% 17.6% 16.3% 53.8% 52.4% -
BREEAREDIER ERRER<) 22.0 9.0 5.5 2.7 2.1 3.1 5.6 9.8 5.9 -
HERERRR 1.7 14 1.1 0.7 0.5 1.0 15 1.9 14 -
FEEREITE 42 24 15 1.1 1.1 238 4.0 44 45 -
fEEEERHARE (B) © 29 49 8.3 1.4 10.7 43 3.0 2.7 27 -
FE_LfEERERAR (A) @ 1.3 0.7 0.6 0.7 0.6 0.4 0.5 0.2 0.2 -
BAGHLEERE (8) © 1.7 1.0 0.9 14 1.9 16 1.4 1.0 1.0 -
FryZasTrayyIoL & 25 46 79 107 95 30 24 19 18 -

AT ¢ RHER L D SRIEIER
FROBUENSHBER L ZRERZBENHZH. ERAACEDELLIBETHZZ LICEE
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BOBAR (FETHE - IEXEGEIIOMRC) 13, 2025F38HAICISBE PFIRDOERIC K D 24,182BAME THEML
Tz BCEARLEERIL16.6% CHIEID15.8% M5 LR LT, AT, MBEESEOERO-DH. SEBOABIENRILE
BEEELIVI) VIR —FBEORRICEZIFREREDEA LITFREICEDEBCEADERERKZHEHTH
60

FAIER 165F6 AN 175E6 A 1856 AN 1956AM  205F6ANI  216AN  22fF6ANA  23F6AN 246 AN zs(;::ggﬂ

(&%) L f ] b e B e fi e B e
BE#HA 1,219 1,077 1,767 1,969 2,093 4,006 5,873 12,596 23,800 24,182
B 43.7% 16.8% 24.6% 17.9% 14.2% 10.2% 6.9% 8.8% 15.8% 16.6%

R ¢ SHERK D SRIEIERL
FROBENSHEH L ERBZBEDHBD. MERAAICIDELIAEETHZ LICEE

FIBY AN 2 —F T —2

mim & /N o T—

BT IN—TDENBETHZKREANRILOTHERMIATVL , KBHNARILOAHOERTHOREEZR LT
NIBFHEEHEZ R WAL IEADS.  [Trends in Photovoltaic Applications] TARGNEEMBEADTELEZHEL TWLW5,

ERTIE. %hASHRBFEAFRARA GELH. UT. KEFEAMRER) PERABARBEAZDOTFAZARLTL
%o

IEAICENUE. 2023FE D> a>, I/, Tl ARILBEHBADKBHEEHRIBSEADTT LB DIFEIZ400,0008
FEREIL (#9566 K RIL/FA=140M#2%) CHiFELE73.9%EM L. IEAICK B3 NKIEIE. ERIRIRREREPE
HRBRECPTHUNARBERALZD LICEREIN TV, HECHMEACHEORRPSEORELIIARTN
TLAEL,

BESFOEFHRERIF248%TH D 2023FIXHURMNINEL 1z, SFEORRHBDRINTULARVED., TEE%E
BICABERTARLTVLWIABAREFHEAETEDEL., BEEHE (SRHEHEE) L. ChUtLhiE ()
T. BEE)  209FHSBMEAHNTETZ2HRTHEERICED., TEEMEIML TSI eHDh . RFIC202266
K U2023F FER T ENI0% % LED . HEEHEEF| LT,

HAKXGHRET R LS

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 BESEFCAGR ’%ﬂ"‘f

Aitikm @BKEL) 82,000 80,000 110,000 110,000 132,000 135000 160,000 190,000 230,000 400,000

AiFLE -4.7% -2.4% 37.5% 0.0% 20.0% 2.3% 18.5% 18.8% 21.1% 73.9% 24.8% 16.6%
(BE£®
AEHAEEEREAR (GW) 40 51 77 103 105 13 146 174 236 456

AL 6.1% 25.9% 52.1% 34.0% 1.7% 7.9% 28.9% 19.2% 36.0% 93.2% 34.2% 28.3%
Bl (1IGWH7D. BAKKFIL) 2,045 1,584 1,432 1,069 1,262 1,196 1,100 1,095 975 877

AiEELL -10.1% -22.5% -96%  -254% 18.0% 5.2% -8.0% -0.4% -11.0%  -10.0% 7.0% 9.1%

HiPF @ International Energy Agency [Trends in Photovoltaic Applications) & & D SRIELFERL

HRBHABRREL

IEAIC& % TWorld Energy Outlook 20241 (AR, WEO) IC&NiE. KIBHPEND. EXREHE. e— b ROTRY
DY) —=YIXIF—FFTOBRBICLD., BEAHKS AT LIPBEEIN. SRIOERTHRODIRILF—SXT A
DHRECERTBZEFRHTATVS, HROEHFEIF. AMEMCAAEOEN. RKBAROBLOEMICED.
DIFIFIZTEVWTHEINT 5, 2050F £ TICENFTEIF2023FDKEN S, NERBES T U A (STEPS) TIF85%
B, RAXKWSFUA (APS) TIX102%E. v b - €OHEH2050S F U F TIX107%B L 53, BMOBEIF. FIC
BEUBEIRILEY—. FEFH. CCUS (RFEEWN) SHROXRAH R, kK. PYEZT7HHEW. &2 FUFTEHER
ICES3EENEED L LTWVWS,
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WEOTII3DD>HVFICEBRELERR

WEOTIE. 320> FUAZIRRLTED. THEIELRBERR, 1%E - BISROFEZIRIMHEAZRMEL T
W3, EFT VA DOHEHRIZUTOBED TH B,

NRBERS 1) A (Stated Policies Scenario.  STEPS) (FIRFEDBERFREICE DS FUF

KREALXKISF YA (Announced Pledges Scenario.  APS) [SEEBAINRA L RN G Ry hEOPIRILF —
TOELADEZEZBC IR TOBRRNGEENFERBO N ORSIERINZ CCZBELILSFUF

Fw bk - YOBEH2050FRIE U A (Net Zero Emissions by 2050 Scenario. NZE) (. #ERDOFH[E LR %
15EICHIR. 2030F X TICHOMARNBIRILF—ZRATEBLSICTBODAEER LIS FUF

RiFFEREL

WEOTid. BRBORERHEOBRERBEETLTVS, WTFNOIFUATHABAREPANREDRHAENR
BILATZIRELTH B, KENHKERERE(IL. STEPSTIF2023FED1,610GW H* 520304 125,838CGW. 20404 IC
12,333GW. 2050 IZ1£16,445GWICIEAT 2 RiEBL TH 3. APS. NZETIEET SR ZRENAZ RIAATWS,

HABRIRBEEREL

RFRRTRFEFEREL E< STEPS APS NZE
(Gw) 2022 2023 2030 2040 2050 2030 2040 2050 2030 2040 2050
ast 8,768 9,436 15,922 25,400 31,436 16,969 29,423 37,593 17,093 32,510 41,298
BERRETRILF— 3,684 4,246 9,768 17,974 23,218 10,918 21,965 29,355 11,495 25,446 33,179
S>5AMN 1,185 1,610 5,838 12,333 16,445 6,544 14,801 20,059 6,699 16,455 21,618
S5EN 899 1,015 2,079 3419 4,189 2,410 4,487 6,032 2,731 5,945 7,901
55K 1,398 1,411 1,576 1,808 2,031 1,626 1,945 2,200 16,797 2,161 2,419
SENAATFI—t
BFh 417 416 478 586 647 508 748 874 554 896 1,017
K& TVEST - - 7 24 20 29 202 273 118 458 443
LRI (CCUSTIF) 0 0 2 25 37 6 13 183 47 202 235
ez 4,602 4,665 4,798 4,438 4,064 4,479 3,444 2,512 3,605 1,696 904
Wt 45 89 853 2,339 3,438 1,015 2,939 4,386 1,260 3,802 5,512

P © International Energy Agency World Energy Outlook 20241 & D SRAL{ERL

KBARBLEANKEREDRELEHIRIC. ERYTED OVERRBREESREDNHE T I LLUTOED 13,
STEPSTld. 2030F F TEMH /=D 604GW. 2040F TIIF631GW. 2050F Z[F]549GW % B, 2023FDEM YT
DHEREDENMIL425CWTH ST=-Z D5, 32D FUADHRTHRHRTHNARIEBEL THBSTEPSTH Z DKE
%= k[El%,

Kbt - BORBERFERERBEL

ARk - AHRTRFEERREL E ] STEPS APS NZE
(Gw) 2022 2023 2030 2040 2050 2030 2040 2050 2030 2040 2050
At 1,185 1,610 5838 12,333 16,445 6,544 14,801 20,059 6,699 16,455 21,618
FRIN 7D RS R 95 425 604 631 549 705 776 683 727 873 741
=) 899 1,015 2,079 3,419 4,189 2,410 4,487 6,032 2,731 5,945 7,901
FRYORIBENEE 60 116 152 141 118 199 204 186 245 290 255

HiPF © International Energy Agency World Energy Outlook 20241 & D SRALERE

IEAD TRenewables 2024 TlF. FEPCHIKOABNARERTEDERFEEZARL TWVS, 2023FDHALEDKIELE
BREREIZ,612GWTH D BRIFFET688CGW. RWVWTHKET7T0GW. HE108GW. >~ K95GW 7% > TL)
%o TRenewables 2024 IC&NiE. A D2019FEH 52023FDHEBEBDIFCAGRIZ25.5% o1 2024FH 5
2030FENHREBEBEDF AL, CAGRIZF20.1%E. 2019FEN 52023FICLERTETIT2HDD. 5| EFHIHVEERH
RIAFIhTWVW3, REFEDOKRTL. FE. B, KENZNZN. CAGR24.8%. 14.1%. 18.5% & HWEHUHRIA
FNTVBIED. AV R TSV R -7 ITVATHEREVEENRAENTWS, BH. BERIZ6I%FAC1E
PHEBREBUEE>TWS,

2050FDH—KRYZa— FFIIHMRCAITT. FEBFIREICEEBRRZEALTVWS LD BLVRENHERS
NZEBEERTH S ESRIETIFE X . IEAIE. 2050FE DRy MEOII v 3 VR ERTDICIE. ABAREZSOHE
AR IRILF—LET2030FEIC1,000GWHHBERL A, IEAD2030EFE (X127 —2R) IE. KBRS
582IGWE Z DO BERBEIXRILF—%2 S HHE THI800GWTH D, EMR—XEHFH L TH. 2030FIC
11,000GWICIFEBEL HRWLWE WS,
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HRDE - MBHOEBERFEEEDOREL

(Gw) 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 19~23 24~30  19~23  24~30
=4 =i =i =4 = Fa Fa Fa T T T2 Fa Cng cf(?k HIE  HEINE

2HtR 636 790 953 1,185 1,612 2,117 2,646 3,208 3810 4451 5120 5821 255%  20.1% 1,004 4,209
hiE 205 264 328 427 688 1,009 1,341 1,684 2,047 2429 2829 3247 315%  24.8% 513 2,559

(FRIN) 152 174 256 247 312 371 433 498 567 639 712 787 19.4%  141% 184 475
KE 76 95 74 138 170 209 253 301 356 416 483 557 221%  18.5% 107 387
B 70 82 90 99 108 17 125 131 138 146 154 164 12.0% 6.1% 47 56
AR 46 51 64 83 95 123 154 192 233 277 323 371 224%  21.5% 60 276
Ry 49 54 60 68 83 99 17 137 157 176 194 212 128%  14.4% 37 129
TSI 5 9 15 27 42 56 71 86 99 111 122 131 740%  17.9% 39 LN
F—ZSUT 17 22 26 31 35 40 43 47 52 89 62 67 25.3% 9.7% 24 32
ARA 10 12 16 25 34 40 44 48 54 59 64 69 483%  10.3% 30 34
127 21 22 23 25 30 37 42 47 53 60 68 76 86%  14.0% 10 45
#E 13 17 21 24 27 30 34 37 40 43 46 48 25.1% 8.5% 18 21
A58 7 1 15 20 24 28 32 37 41 44 48 51 30.0%  11.3% 19 27
R TTUA 9 1 12 17 24 29 36 43 54 73 87 102 39.8% 23.3% 19 78
ARbFL 7 19 20 20 21 22 23 24 26 28 30 34 191.4% 6.9% 21 13
I3V 1 12 15 17 21 25 29 34 39 44 49 54 16.7%  14.5% 11 33
E 15 15 16 16 18 20 24 27 31 37 43 50 35%  16.2% 3 33
Z0ft 83 114 179 169 214 256 302 356 417 448 549 623 30.0%  16.5% 156 409

HIPF © International Renewable Energy Agency Renewables 20241
I FAMERA TS US

KEBEFRNRIVEERES - £7F - [liig

IEADRBEL TlE. ABAHKBRHEBREDEMNEZ BAATLEHN, ABEALHKBREDOKEH/NNRILOEEREIDE VL
ERHVWT WS, 2023F DEERENIFHTELLS3.9%EMD1,103GWE B D | BESERDEFHRERTRS £ 43.1%T
Hofco —HT. 203FEDRBOEEEIZOI2GW (R61.7%18) ICE EF o7z 2023FEDHBR (£ES/EFERE
1) 1355.5% %%, BESFEOFEFLHRERTIE. £EEOMUU EICEEENNEMLTED. BERH50%5 TH
BLTWLW3,

KEEHNRIVEES KU EERE

(Gw) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 BESECAGR ’%EA:::
EERES 67 94 105 155 184 219 327 483 77 1,103

AiEELL 10.4% 39.3% 11.9% 47.7% 18.7% 19.2% 49.0% 47.8% 48.4% 53.9% 43.1% 33.6%
R 46 63 78 105 116 140 179 242 379 612

HIEEL 15.3% 36.3% 24.6% 34.7% 10.3% 21.0% 27.9% 35.0% 56.2% 61.7% 39.5% 31.4%
BEE(%) 68.3% 66.9% 74.4% 67.9% 63.1% 64.0% 54.9% 50.2% 52.8% 55.5%

HiPF © International Energy Agency [Trends in Photovoltaic Applications 2024 & D SRIH1ERL

HROKBEA/NRIL (EPa2—)L) @ERIEHEHZOILKRICHEVTENREVTWVS, 2015FICIXTWE D 0.55 K ILIZESR
27 EY 2 — LEMEIE2024F 128 R TOI0O RILETTRE L oo 2025FICAD. EETEIE—RLIEHDOD. EEWL
B TOHBHIENTWNS, 2021, 2022F AT BERE X BUNE S UKETDENART ) —VBEOEAICK
D, BBEHARILALZICERITT, BRIE—BNICEFELI-DOD. 10FEBEMATRAE. TEERAINFELTVLS,
2023FH 52024FIC M TUSHE TRIGIRENRMEINIER. AS<EARITEL . EZ 2O RS,
LI, DIN RS AVIZOVWTH, EBROMEREE 43D, ERICITIFEEROEEIIKRT K A2 ERD
HBo

N AL il i

(€395} 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
RUusyay kg7=h 12.83 14.6 16.65 9.02 7.74 9.66 35.82 39.9 14.4 121 121
BiELL -34.1% 13.8% 14.0% -45.8% -14.2% 24.8% 270.8% 11.4% -63.9% -16.0% 0.0%
UL (HEER) 1 0.89 0.79 0.72 0.38 0.39 0.42 0.68 1.06 0.34 0.17 0.2
BIELL -23.3% -11.2% -8.9% -47.2% 2.6% 7.7% 61.9% 55.9% 67.9% -50.0% 17.6%
I (BEREY Wif=h 0.33 0.22 0.21 0.13 0.12 0.12 0.15 0.18 0.06 0.04 0.04
BiELL 3.1% -33.3% -4.5% -38.1% 7.7% 0.0% 25.0% 20.0% -66.7% -33.3% 0.0%
EVa—)L (BHERE) WH7h 0.55 0.39 0.35 0.23 0.25 0.21 0.26 0.27 0.14 0.10 0.10
BiELL -9.8% -29.1% -10.3% -34.3% 8.7% -16.0% 23.8% 3.8% -48.1% -28.6% 0.0%

HIPF © PVeye Market Datadk D SREEERE
*BEDI2ARROT—2%EH. 2025F 358K R

RERREH

International Renewable Energy Agency WNEBAERIBEL RILF —IC L S HALEDRERBORBEERAZ LR L TWLS,
ChUEniE. 2022F OBEEATH I*»# DEFRINORERFEOMBRBEER. REEHLODER CKFIL/kWh)
& 2010F LR T KIBAEEHRDETLTED . EFECORBAREEDEBUMINEF>TWLW B, 7&[57/;77155%@'5

DFRBEMIF86%NHD L. KEEHLODERADHIONHD L TLB, RiEFIAEIF2023FT16% L ABARED
BELH. 2010FED14% M 5IF ER LTV,
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ARERA CKEIVKW) BRRFIFE (%) RERLDRA CKFILKWh)

2010 2023 R 2010 2023 R 2010 2023 R
NAF 3,010 2,730 9% 72 72 0% 0.084 0.072 -14%
ik 3,011 4,589 52% 87 82 6% 0.054 0.071 31%
XA 1,459 2,806 92% 44 53 20% 0.043 0.057 33%
K 5,310 758 -86% 14 16 14% 0.460 0.044 -90%
csP 10,453 6,589 -37% 30 55 83% 0.393 0.117 -70%
[z FEA 2,272 1,160 -49% 27 36 33% 0.111 0.033 -70%
FERS 5,409 2,800 -48% 38 4 8% 0.203 0.075 -63%

HiPR © International Renewable Energy Agency Renewable Power Generation Costs in 2023 & D SR¥L{ERL
*EAIEWIT MO IMETISE

HREER. REEBHIOHERIL. BESF. 10F0#BZHTHFLAETLTWVS,

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 BESE  iBR0%

CAGR CAGR
FOEREHEA CK N JLKW) 2,749 2,090 1,901 1,644 1,405 1,161 1,019 950 908 758 -11.6% -13.0%
RIFFIBE (%) 16.6% 16.5% 16.7% 17.6% 17.9% 17.5% 16.1% 17.2% 16.9% 16.2%
REEU/DEA CKRILKWh) 0.177 0.132 0.116 0.091 0.077 0.067 0.060 0.052 0.050 0.044 -10.6% -13.9%

HiFF © International Renewable Energy Agency Renewable Power Generation Costs in 20231 & 1 SRAL{ERL

KEBANRILYTSAF—>

KEHNRIILOESETIRIE. AUV A>dy by DI/ L, EXa—)L 3FIL) 19D N3, EEMD
HROEFEERENIZ. WThDLPEOBRLEDE V. EAICKIUE. 2021FOFEDORZEMOMEALLIZ. RS )3
S HT79.4%. T ITIN96.8%. tILIE852%. €T a—ILIdT74.6%% 8B, FL < IEAOFETIZ2027FEDERLEICK
FIARZRIEHEVA, KU AVER CHEOEBRLENCPETT 5, —AT. KESLUVT > ROBRLELAEE
ZrFEEINTH D, AEOERLIZ2021FELRTHEIET 3. KEIFHEISORAICSEERZRE T LEANICEE
RDREICH L TEEBNICHEBEZE L TED. EADFRTIEEILPYINOEEREHD EA> TV EHBEATY
%o

EERIBALL

SEEHEDMERLL = EJa-l L JIN U b=

2021 2027 2021 2027 2021 2027 2021 2027 2021 2027

E Fi8 = FH E Fia =i FH E ¥
hE 36.5% 40.3% 74.6% 73.9% 85.2% 79.5% 96.8% 88.6% 79.4% 89.2%
ek 16.8% 16.9% 2.7% 5.8% 0.6% 3.5% 0.0% 3.6% 5.6% 3.0%
290 17.8% 18.2% 2.8% 2.0% 0.6% 0.7% 0.5% 0.2% 8.0% 2.4%
TOTRFE 13.4% 8.1% 15.3% 10.7% 12.2% 9.9% 2.5% 2.8% 6.0% 2.0%
AR 7.1% 8.5% 3.1% 6.8% 1.2% 6.3% 0.0% 4.7% 0.0% 3.1%
Zoft 8.5% 8.0% 1.4% 0.8% 0.2% 0.1% 0.1% 0.1% 1.1% 0.3%

PR © International Energy Agency TWill new PV manufacturing policies in the United States, India and the European Union create global PV supply diversification? Dec
2022]

BERAKXEARETE

RERBEMEAMLINIE, 2023FEDOERDKGHRBEAEILS5040MW (50GW) TH ol FIT (BERRETRIL
F-OEEMEEIR) FIEICLZAGBARERBEOEABTENMBNL LI, MATHREMENMET LI DS,
FEERAPOICHIEED SRBABDE R TEXRTH D, —H T FITHIEIZHKTE L 2 LWPPA (Power Purchase
Agreement) & BERIBEADEIML TLS, PPAIRRESZEED. HEDFER (AU FETIIEMZIRM T
3) DoRBEAS LV ZOROEBGEEZHITAVL. ENZRE - EEME TIRGET 2 XF— LT 20215F38HX
f&, BAENLALTWVWS, REFEXEBL > TE. BELENENRIPNICERTE 32X )y bEH D, FERICL
ST VIHREPEGEENFELAD, REICEELABERZEEME THRERTZI LA TEI VS XYy
hH 3,

REHRFEMIEFTICE NUE. FITHIE DB/ NEPPAICK 2B ANLAN AN—L 2030FEDERABEEEAEICOW
TlE. 6,04MWIZHR B EFAIL TWS, 2025FEN52030FEF TOFEFHIRERIFI7%TH 3,

(Mw) 215E3BM8  224F3RHA  23E3AM  24538Hl  253AKA  265E3AM]  2743BHl  28F3PMA 2053 3053AM] 3138 CAGR 5y
Rid Rz Fil Fil Fil Fibl Fifl Fill 26/3~31/3
KBNRBEAR 5,814 5,202 5,823 5,040 5,154 5216 5,362 5,429 5,724 5,997 6,049
L 2.5% -10.5% 11.9% -13.4% 2.3% 1.2% 2.8% 1.2% 5.4% 4.8% 0.9% 1.7%

HFR | REFEERAZERT TABMRENRICET 2HAEERM (20244F) 1 (202448H30R)
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= 1t%

IEAD TTrends in Photovoltaic Applications 2024 IZ &K 2023FDED 2 — ILAEEBESIIE1,103GW/FE T, HIFED
717GW/ED SHEIML TW3, —AT. REOEEEIFO126W/E (FIFIFI7IGW/E) THD . HERILS5%EZET
Hotco XA—N—BIDHREAR— X EAILIF JinkoSolar Holding Co., Ltd. (NYSE KS) $'83.5GW (& T 713.6%. SRt:H
B, UTFTREL) « RWLWTLONGi Green Energy Technology Co,, Ltd. (£ 601012) D72.8GW (> T 711.9%) « JA
Solar Technologies Co., Ltd. (Il 002459) H'60GW (2 T 779.8%) . Trina Solar Co. Ltd. (LB 688599) #'58.9GW
(> 79.6%) . Canadian solar Inc. (NASDAQ CSIQ) #'31.4GW (2 x75.1%) DIETH B, LMSHEFTOELE
1350.1% TH 3, LMSHF4ADFERETHD . PEMUNMIALZE T 37+ 4 DCanadian solar Inc. (NASDAQ
CSIQ) FHEICEBTIHZNHBI1FD. MY ER—IL$ 5BEDHanwha Q CELLS Co, Ltd. (NASDAQ HQCL) %
FEICTHEZHEI TEEL TWVWS. R M FLALICKBENRILBLERTTIF4~551H D DHRIETIEVSUNIZFAKF D14 TH
%o

E4t (VSUN) (AR RILOEBEERENTIE. AGWETHERLzo BRHIZFERORFEEZRTL TLARWVAL
TINEEZFIRTZLHBEY T 7IEHALEDOTNRET. KFEA—HT—D111TH D, FHafte L TE. gphohEE

RO RZDN. SHBRERCLEBENESZ BB E]inkoSolar. 777 4 @ Canadian Solar. KX [E ® First Solar Inc.
(NASDAQ FSLR) ZXHR& LT

JinkoSolar Holding Co., Ltd. (NYSE JKS)

JinkoSolar I&. 2006FIZFRII I N, REDIFHLE (AUvErPavoay) BEREXKICAHZESE. KB/ xR/
FREEREI THAMMODABNERBUERH TH . RILHMITINETEICEEL TUOEH. NRIILEEEIRSD.
2016FEH 5 BETHARIIMARAFEETH B, YVI/N\. Bll. KBXEARILEZRELTED. 2024FERDEREERE
HETITN120GW. EILHISGW. KEH/NNRILANIB0OGWTH B, FE. RhF L. IL— 7 KEREIC124EE
BEr7O0-—NILOREBEEBELTWS, 2010FICZa—3—ViEEWEIFRIC LB L. 2024F12B 0T LS (T
12,639 5K KL, EBITDASSSEAK FIL. HEMICIRE T 2 MAIRSE ALK RIL. RHEEMIFIBEITFATH S,

Canadian solar Inc. (NASDAQ CSIQ)

Canadian Solarld. 2001FICFRIITN. AFEDT VT va - AOYETMNICAHEEZEL . HERBARDKELFE
B-EENRUTH . ABABHOEERSHOEEARFZREVTVSIEFL. ZOMOKBHARES LUVEMITE
BRADRET. FIR. WEEToTWVWS, dbK. @K, BNz MR ENRICEEZRR L TUW 5. 2024FKRDE
RIEERENIE. 1>y F36GW. TI/N\3IGW. EILH48GW. KIEEBMES 2 —ILH6OCWTH B, EEHN=ITH
ESLUVRET DT TH D, 2006FIKEF XAy TG IATIC EIZ L. 2024F12H8 0T EFIE5993B K K
JL. EBITDA456BE AKX RIL. HEHICIRE T 2 MFIRIEAK RIL. REEKFI7IFATH S,

First Solar, Inc. (NASDAQ FSLR)

First Solarld. 1999FIZRRIL I N, KED T VY FMICELEZBL. KB - 77 /AP -4 TH 3. KEDOHZEH
RSRTHEREINE. HSAEICTILILEA RIS L (Cdle) DOFEEMZBVABREARILZEE - RELTS

. StEEE - BREOHBEEEL TV S, BEMROFEAELSHERBFANRILOUGAIIILET, BROSA 75
VN ZBLIBEORBAZR>TWS, 2024FROERMEERENIZ. KBEH/NARILHA2IGW. EERSITKE. YL
=27 RhF L, AVRAELT. FEQSUIAYOY TSAF T —VICKELBVWEEKREEEL TWLS, 2006
FICKEF XAy VEEEBE PRI 5. 2024512888055 L& 154,206E K R JL. EBITDAL8ISEAXK FIL. Hett
ICIRE T 2 HFZ1,2928 K KL, REBRIIBITATH S,

B OEBMEEBENEFHE. JinkoSolarHh'Ex K T345GW. Canadian Solarh € D#IF D D176GW. First SolarldFi24t i
EEARZ CINE WH2IGWTEREDTOGWE EE1S, 31t & 20235 h 52024F ST TRENZIBIMS B TWB, £
FIDAERIZ. Canadian Solar & JinkoSolarh® LN 5 T £ TEBEEOEERFIZRVNTWVS, BT IL—TFTIF2023
FRPETETRONRILEEDHTH o7zh's 2023F108 FTAICEITBMNET LEEEZRBLEIEN 1> 0y
F U TNDOEESH2024F 48N SFEBL TWD. THDOFATERIS]inkoSolar & Canadian SolarldHFEAZ WA [t
W=TRENRIITIE. EILITE. YJINIHBzWThHFENMISE. FEICKELZVWS IS Fo—2>%2HBELD
D& %o First Solar IFFED /NI Z A LBVCTeZEA L e KBHN/NRILZEE L TH D KEZPOICFEUND
B ISAFI—2EFEVTWVS,
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#IE R D5 LS A LL TI&. Canadian Solar &JinkoSolarid 2 AR Z xR & L TWLSB D First SolarldKEH93% & &5
Wo EI#IZ2023F6FEAICE W TIZKERRUND RO TH o feh’. 2024F 6B ICKETORBIEEN KT LIzl eh
5. KEOBELEINMET L. 1> RZELT7OT7EITERLES ER LT,

At DEMEERES & HIERITE LB

Abalance Canadian Solar First Solar JinkoSolar
it B Hn+d *E hE
L 20005 20015 19995 20016
o] 2456 B8 255E3AH 2351284 245E12R48 2351284 245E12R48 235F12R48 245E12R48
FREREREN (GW)
1>dvk 20.4 36.0 0.0 0.0 0.0 0.0
40 40
YIN— 21.0 31.0 0.0 0.0 85.0 120.0
R 4.0 2.0 50.0 48.4 0.0 0.0 90.0 95.0
NRIES2—IL 4.0 4.0 57.0 60.2 16.6 21.0 110.0 130.0
&t 12.0 10.0 148.4 1756 16.6 21.0 285.0 345.0
exEs W) 1,684 18,423 17,113 6,700 8,100 57,397 33,830
R LR
KM 68.8% 34.4% 51.8% 8.8% 24.4%
KE 65.1% 19.5% 46.3% 96.1% 92.8%
R 4.1% 24.6% 18.2% 18.3% 14.8%
TS5V 0.3% 0.0% 2.1% 0.8%
R 28.3% 20.4% 38.3% 33.8%
FOT (< HE) 26.9% 12.8% 9.7% 16.4% 1.9%
EES 4.3% 7.8% 2.5% 0.0% 0.0%
1K 1.2% 0.8% 0.3% 4.8%

HFR  SAERL & O SRIEIER
*Abalance D ERIEERESIIFVSUNS & UTOYO SOLAR (2025F4BICTFAET7 TIHDOEILEE (2GW) HEE)
*EEBEH. RIS LS IZAbalanceDEE

INZS - BAFS

Bt D 2024FE6HHIDROE. ROAIE52.4% (B1HA53.8%) . 16.9% ([F12.3%) Y ROEIF®PETF L7=HROAIFEFL
foo MEMMEITRERN TN TV /0. BILEEIZH L WA, B1LD2023F 1288 L tEE T 5 L ROE. ROAL BIC
Ift%E LEIBKEL B oTme £y MFIZERIIFirst SolarDRICEWKE L B o7, [E41I122025F 38N 9N B £ Z8|
RETHZH. BHO2024F 1288 B E T 5 L. HEIMARSRIZEIZ4 . 21 B oTco KBHNARILD
RN E L. MX TREOEHEEIC L DEBADNSKEANDOHKEHLH# L < %2 572 & T. Canadian Solar & JinkoSolar
IS LHAIRRE R L 72D DD, MFIRRIF1%E TE >7co —A. KEZUS L T BFirst SolaridHIHALE THIFIZER%

E&% ?5 + 7:0
(BRA) Abalance Canadian Solar First Solar JinkoSolar
o )] 245F6 B 255381 2351281 245F12818 2351281 245F12818 23512848 2451281
aHEE JPGAAP JPGAAP USGAAP USGAAP USGAAP USGAAP USGAAP USGAAP
b= 208,972 72,417 1,087,454 942,044 473,996 661,145 2,387,479 1,986,608
HilELL 2.9% - 8.9% -13.4% 35.3% 39.5% 48.2% -16.8%
55 LIRAH 164,398 60,240 904,634 784,971 288,220 369,125 2,004,294 1,770,953
HIEELL -11.5% - 9.0% -13.2% -15.4% 28.1% 45.9% -11.6%
FELRRIfE 78.7% 83.2% 83.2% 83.3% 60.8% 55.8% 84.0% 89.1%
Fo LRI 44,573 12,177 182,820 157,073 185,776 292,019 383,185 215,655
HiELL 50.5% - 8.3% -14.1% 1889.0% 57.2% 61.0% -43.7%
Fo LR 21.3% 16.8% 16.8% 16.7% 39.2% 44.2% 16.0% 10.9%
IREBRRU—REIRHN 21,224 8,575 118,072 161,801 64,316 73,019 260,618 289,383
AL 26.2% - -2.6% 37.0% 37.2% 13.5% 13.5% 11.0%
IRETER 10.2% 11.8% 10.9% 17.2% 13.6% 11.0% 10.9% 14.6%
SRR 9,530 951 39,162 5,666 118,660 203,083 69,353 1,239
HIEELL 91.9% - 22.1% -85.5% -2109.5% 71.1% 476.6% -98.2%
pusilia= 4.6% 1.3% 3.6% 0.6%. 25.0% 30.7% 2.9% 0.1%
ROE (4HAFEFIZS) 52.4% - 10.7% 1.3% 12.4% 16.2% 10.3% 0.2%
ROA (LHBSIFIZE) 16.9% - 2.3% 0.3% 8.0% 10.7% 2.5% 0.0%

WP | BALER K D SRAEERL

*3%t® (Canadian Solar. First Solar. JinkoSolar) M#AFEFERIFKFILETTH D ANOHBREIFI2BEROKFILAL — TTo7 (2023F1285K © 142.8M.
2024%F128% 1 157.2M)

*ROE. ROARGT LI AIRE A LHRHIF) &R — R

(B5EMA) Abalance Canadian Solar First Solar JinkoSolar

o) ] 245F6 B 255381 2351281 245F12848 2351281 245F12848 23512818 2451281
aHEE JPGAAP JPGAAP USGAAP USGAAP USGAAP USGAAP USGAAP USGAAP
AR 150,173 145,802 1,699,071 2,123,745 1,480,452 1,905,707 2,732,554 2,689,120
aoEAs 23,800 24,182 365,537 442,540 955,171 1,253,916 674,613 705,963

AL 88.9% 1.6% 40.8% 21.1% 22.4% 31.3% 113.0% 4.6%
BEEALLE 15.8% 16.6% 21.5% 20.8% 64.5% 65.8% 24.7% 26.3%
HE¥CF 44,757 -10,361 97,784 139,155 86,021 191,445 278,143 362,849
HRECF 21,191 2,620 238,728 -308,428 67,529 245,721 -304,970 62,495
BARSCF -5,446 4,128 159,464 173,868 -198,073 239,869 173,831 -134,980

PR BAER & O SRIEIER
*3tt® (Canadian Solar. First Solar. JinkoSolar) DMFEFERIFKFILEZTTH D AANDOEEIFI2AFRDAK RILAL — ~TTo7 (2023F1285K | 142.8M.
2024%F 1285 1 157.2M)
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SW(Strengths, Weakness) 73T
Bfid> (Strengths)

Rt ZEDBLVWKBANRILERICEWVWT, FRDO>ARICHTSIFz—2%
ZIES3CLT. FEHENCEERSEZF OAFKBANRILA—D—D—RALE
2TW3,

El4t122020FE 128 ICVSUNZE BIN T 3 2 & Ty KBH/NRIVELSICERIICBA L1z, EICENIE. R M FLICE
HLAEESIE. ZETHMAFBIPCLENBCAFHINZEL TW I THB WD, SRIETIE. KPEBEZEERM
REML T 29T, KEOBHMARFCEREZEE T IBELMD AT L HERICH oL HFTWVD, VSUNIEREFS
B, KBHANRIIEEENELRL TSI T, HREETE Ny TR D, Dy NV TSVRELTHRFELT
W3,

VSUNBURLARE. REttid/S=ILIH (VSUN) DiEse (2023F68HA) « ILIH (TOYOSOLAR) « 1> dw hELTY
TINTIH (VSUN) DIL5 EIF (2024F68HE) CREEABICKBHENRINBLSICE T2 T4 F—>%28 LT
Efo KEHDPHNFBEEEZRLTEZI—HT. RETZSTHSORAICKH L TERBIEBEHEL LT, AHOEEILK
IR LT 2024F6HLMEIE. R 7O 7ICXH L TH. BREBEIBEETND ik 2025538 G
LOWEB AR >72h B, REEZIEREANVWESRCEGEHRTI LIS EEASHIFAETADOEILIHED
BE. KERNTONRIILTHOEHRZ AT L. 2026F3FHICIEVTNHBHRE T I5TE TH Do SRETIEEAMD D&
SHRBEICHT2RRBLERBRELRITHIEBATH D EEZ .

[EAIC & NUE. 2021 FEDABHE/NRILVEEDEFIBRLLIEFET74.7%. KVWTR M FLDE8%. YL —TD3.7%.
EE3.3%. KE27%EHFENMLELTVS, VSUNDOELRRESHEFIIHRICEBR T 2AFOABH/ N ARILEERHT
HO. KFZHRMIIFLALCHPERETH D, VSUNLEIRRIC—EDEEREZF L. FEEN TRBAEIE/NNRIL
EEET 3 DIEKEFirst Solar Inc. BEICREIN S, AT IL—TFiE. KPFESZEEOBHTHL L ELTIABHN
NEINLERIZEVWT, FFHOARICH IS4 F—252Z( I3 2T FEENMCEENSZIFOAFABGH/N
FIIA—A— LTHBADRS > a v ERIILTWS,

NRIWDERIBICHI=21>dy bk s DINS IV OREEEDSMDD SO~
NWBYTSAFI—=VZERTRILEHBICSYNITSRZEIL. BATI
#HicRLBLW—REERY—-EXZRELTWVS

BEttid. BAEATIRABAKBFROGECRERFHICHRI2MmORE. BEFR7O0 7 FohE. R/t B -
BERMSER - RSP VA—R - UHAJIIICEZEFTXEERDOT—EXZRELTVWS, IRTOIEZ—X
BEATERITRLT. FEIEINRL—XIEEEZR S T BRI OMRNAY —EXDREHNETREC A>T
W3, ETIETIE. BARHLOZH. BARKOESHDR. MIBEREADOHA. SRMENORBELREOZEDT>
TW3, oo AV VBREEZTOTVWEETRENAICKLZIRELEF vy aO0—2&EAHLTWS,

Eftid. 2020F 128 ICVSUNZ EHEF R L. JIL—TRICS Y N> TS Y RONRRIILBEERLEIDIAA,. O
—NUBYTSAFI—V%FERTZHIC. BRTIERMEICIEAV—REERY —E XDREHIETREE B o 7.
2023F10A T AJICIE. TOYO SOLARDTIL TG, 2024FAFICIEVSUND A > Ty b « JINTHHIBEHL TED.
OBFEICED —TBEEEY —EINREEI N SBIBITFAETTEIL. KETIZ/NARIL « CILOFIIHZETEL
TED. Y74 F— > ORICHEBHICEDHA TV S,

VSUNDKEERNRILIZ. AFLBEELVMEPFRAELTED N PR K FiRE
Kb SESFHESIN. 2025FFFICIE. REDFFEEREIBloomberg NEF& D, BB
BECHBERERICEDIC Mer1y JL—FOREZMIELTWVS,

HRDKBHNRIVEERHOEMEERNTIE. PECEN EUZHSLTWVWS, VSUNDERBEERSIZIGW E

0MIAIE TH B, SREDHAETIF. HADLEERENDKIO%IF1SHEEDL EH. 2D HI40%ZHOFNMIIREES
#HH ED B,

VSUND BB DEEMEPHEED AR S5T, FAEATHAFERE L THELRASILEH SFHEZB TS, 20255/ ¥
ICREE S S & VB RE M 4 & 7% 5l 9 5 KE O SHE%EI T db 5 KE DBloomberg NFTA S Mierly 4L — &R
E%#Z1TTWB, PV Evolution Labs (PVEL) @ TPVEZ a—JLEEEMX D7 H— K1 TiE. 2021FH 5 REBOEEM
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PHEENTHE TN Thy T - NT4+—T—1 ICBRESNEHRILBVRETH B, PEDOAEREL CD ST
BIEEZTMET A RANLIMEEE T INT ¢ X (EcoVadis. Kit: 75> R) TH. 2021FEHSHEEZELTL
%o

§5d%(Weaknesses)

F#IN—TDENBRTHIKBAENRILE ST IR EERFOBEEEICS
T. BIRPMERDPHZEZZITPTV. CHCHLT, IFFETFTOERIEE. KE
TONRIEELBEZMIRTBI LT, BHEVYRIDEREEZILHTHS

BRRBHBIADBITICEWVWT, KIEXANRIBEELERTH D, SEBMIAGENAREEORBEAICEIS 1t
T4 725935 —AT. BEREFREORAN SBABMICEHRZERT 2EDICH B, HICATLITIL-TOEE
ARFEMHIH T H B KEIZ. 2050 F ICEEMRAROHHZR Y bEOICTZEFRZH/IFTHED. BRAEICAITT. K8
DABHNFINZBEL L TWVWS, CORR. FERFERTH D KBEANARILOEERNIFEAL L THEICE
FLTED. BROIC. KPEZEEZITECLTVS,

KENSAFREA /NN RILBEERGICE L TREXTZNBERZBLLTEO. FICPERREICH L TERL WERIEE (AD.
CVD, E—T7H—FHERY) ZBALTWVWS, —A TRARIGBRLFENZNMNT 2 CERNEEE MBI LNTE
BWEH. RN T LEBCRET D TAHENOBEHEREEZARRE TT> TSt (2022968 & D 25, 2024
FORICKRT) o LHLANS. IRAICKDKEENTOEERENINEDEL TSI CEZBER. RBIEEIL20245F68
IR T L. B 7Y 74AEICKH L THAD - CVDAERE N,

COLICRRZBER. VSUNTIZ2024F 6B LD RENDOHEF ZEEEL DD BUNS LUV 7T ADERFGZ®RILL
TW3, 2025F3AMICIFIRBILADMRNE TS oo £ley £EA T, TFAETERTORILEE. KETON
FIVEEZ2026F3FEAFICEIR L. BERU RV DERZRZHEHTH B,

Rt I N =T DOKBANRILREILDEFERIBIIKFLHERTHEENMIV, KR,
IESLUTAIAY R DINCSESWTEERDZELTL. JO0-NL - B TS5 F
I—YDELEHELTWVS

Bt DO ELRHEEEFIEPEZFOL LIEAFABHNRILEERH TH 5. KENNRILOFEBEEETIE. &KX
IEHEDLONGI Green Energy Technology T120GW. JinkoSolart120GWDEENEE T %o VSUNIZ/NRILEERENIE
AGWTHD . KFDS%NIREDRIETH B0 AFIIABH/NRILCMA ERTROEIL. YINBREBEELTWVWS,
VSUNDBEFRICEIEE. VIN A>Ty hEEDITO—NIL - B TS F -2 MBFTLTVWED, 8BLIEE
BESI132025F3AHATI2GW UABBOITFAET7IH (2GW) ST) THD. JinkoSolardd345GW*>Canadian Sloar
D176GW L LR B C EEFRIEIZNE WV, Bt EFAKRICHEEN TEE T S KE DFirst Solarb21IGWDREN 15 D.

BKEDREZHETHICIZ. MBRLHEZSTHIVENHD. AHHOBACERLLE
(32025 3AMAIC16.6% L HEFERICHD. SELABHRSOEMICL > THEZE
B3FHTHS

FEfIECNET. KENXNARILIE AGW) . I/N-a1>dy bIHE (AGW) . BILTIIE (2GW) rhEHESD
TEfo SBIETTFAECTTEILIE (4GW. RELEE16,0008AM) « KETARBEHN/NNRILIE (2.56W. E
13,500BAM) #5HELTHED. BKEDREIHET 5. VSUNTIZ. CNETOREELIIN M FLAFERSH
NS, BHTEANT S oo BKEDREN MG T 2. \BITEAZHIIL TV O, BRI IL—T2ET
&, MBEEMZHISTTIVNENDH S,

Bttid. ChETBEREHT oD REFEICETBATIT > TS LI O SE/HFARENEML. BSEXRL
FK(F2022F 6 BHAFKRICIFO9% X TET LTzo EECFROERICEL D 2024F 6B HAIF15.8%. 2025F 3B RRIF16.6%% T
WE LT, F7o. 2024F7HICTOYO SOLARD =1 TH B3TOYOZNASDAQIC EIF L. ¥6.0BAKRRILEZREL
M BKEOREN MG T 270, MBBEMZISICEDZIBENH S,

FElitls. SEROREHBEERETZHDELICOVTIZECESS LUSREREI S DOEB O ANEROICTIERZE
EREFLTOWKAHTHZ £. BEEXRICOVWTE. KBANRILEESZES LIV IV -V IXRILEF—FEORE
ICEDAREREDEALITHREICE D ECERDERERZHHTH B,
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RAT5sa3%

RUHEE 16HCAN 1SRN 18%AN  tomeRN  20%6AN)  21eAN  2¥eAN  23%AN 24N gy
(5RFA) o b e e e b e e e o
LS 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972 72,417
HISELE 3.3% 43.1% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% -2.9% -

SE LIRS 3,432 5,006 5123 4,112 4916 22,112 82,508 185,663 164,398 60,240
AiEELL 3.5% 45.9% 2.3% -19.7% 19.6% 349.8% 273.1% 125.0% -11.5% -

5 LIRIER 75.6% 77.1% 70.2% 68.7% 73.6% 82.2% 89.6% 86.2% 78.7% 83.2%
FEEiETI 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573 12,177
AiEELL 2.5% 34.4% 46.3% -14.0% -5.9% 171.7% 100.8% 208.1% 50.5% -

75 ERERIESR 24.4% 22.9% 29.8% 31.3% 26.4% 17.8% 10.4% 13.8% 21.3% 16.8%
ERRRU—EIER 710 1,374 1,251 1,265 1,400 3,427 8,007 16,816 21,224 8,575
HIEELL 7.6% 93.3% -8.9% 1.1% 10.7% 144.7% 133.6% 110.0% 26.2% -
IREHEE 15.6% 21.1% 17.1% 21.1% 21.0% 12.7% 8.7% 7.8% 10.2% 11.8%
R 397 115 927 608 362 1,361 1,605 12,804 23,349 3,602
AiEELL -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4% -
EERRE 8.8% 1.8% 12.7% 10.2% 5.4% 5.1% 1.7% 5.9% 11.2% 5.0%
ERIHAN 29 -67 -52 -42 -56 -92 -187 1,234 1,545 135
HEHRE 47 39 34 64 112 376 769 2,953 4,441 1,607
HENER 17 106 86 106 169 468 956 1,719 2,896 1,472
R 427 49 874 566 306 1,269 1,418 14,038 24,894 3,737
HiFLE 25.8% -88.6% 1700.1% -35.2% -46.0% 315.3% 1.7% 890.0% 77.3% -
EERER 9.4% 0.7% 12.0% 9.5% 46% 4.7% 1.5% 6.5% 11.9% 5.2%
SRR -39 1 42 15 -1 -15 750 -47 615 -265
PR 3 1 74 15 12 1 1,022 339 47 195
HRRR 41 32 0 12 16 272 386 662 460
SRR 228 -164 761 327 217 931 1,557 11,928 20,203 2,984
AiELE 14.3% - - -57.0% -33.7% 330.0% 67.2% 666.1% 69.4% -
LHAIR R 5.0% - 10.4% 5.5% 3.2% 3.5% 1.7% 5.5% 9.7% 4.1%
MEHFEICRR Y 3 LB 231 -176 757 316 21 537 806 4,965 9,530 951
HIEELL 15.8% - - -58.2% -33.1% 154.2% 50.1% 516.0% 91.9% -
MR 5.1% - 10.4% 5.3% 3.2% 2.0% 0.9% 2.3% 46% 1.3%

T : RHER & D SRIEIER
FROBEHNEHER L IIRBZIIBENHZHN MEAAICLDELBETH S CICER

b TURKERRICRE T 2 RETEE) £2022F 6B ENSERA L.
FZHFEIFY—E R DT KL ZZEEAHTEICK D, IN&%

BT Y

) TEHEDEEICEY 3R5HE%E) Z2022FcAHHENSEAL TWLWSH. ChICK 2HMBERNDTE

LTW3,

) 2025F3RHAIFREAZTE (6ANS53A) IC&KB39NBOZHRETH B,

HigxiER

WERLEMERIIY—EXROXEIERICBIEL
S LTWB,

IFane

SHENER 1656RAM  1796AN  186RNI  19%6ANS  2096AM  2146RN)  226AN) 23F6RNI 24%F6AN zs:;g;m
(E5REFA) o o e o W o o g o g
RERVES 496 672 601 799 1,209 4,722 3,966 20,619 37,740 26,451
EMFHRUTES 473 335 335 393 303 1,312 6,156 2,011 3,558 5,434
LR 385 423 327 172 246 6,480 26,740 48,827 13,232 16,618
SRR BIE 118 73 44 414 1,536 365 768 452 1,350 1,597
i 666 2,637 3,659 3,631 4,751 4,462 3,804 4,335 4,891 3,925
A 22 -204 -219 -1 0 -1 -109 -36 -46 -147
FEEES 2,420 4,692 5,227 6,078 8,553 22,537 57,450 100,049 89,197 89,038
BiEELE 15.6% 93.9% 11.4% 16.3% 40.7% 163.5% 154.9% 74.1% -10.8% -0.2%
XHERERLLL 86.7% 73.3% 72.7% 55.3% 57.9% 57.2% 67.5% 69.6% 59.4% 61.1%
BYIRUESA 1 29 39 116 116 427 569 1,143 4,108 5,623

RAE{EERE AR -8 -14 -20 -53 -59 -120 -191 -356 -528 -715
BYRUEEY) (58 4 15 19 62 58 306 378 786 3,580 4,907
BB R OERE 51 848 970 2,172 2,649 13,626 19,431 27,463 49,659 42,632
REEERE TR -31 -154 -250 -369 -528 -1,492 -3,080 -5,901 -11,096 -11,734
B ERE (W) 19 694 720 1,803 2,122 12,133 16,351 21,562 38,563 30,898
=) 148 472 707 1,033 1,133 1,332 1,791 2,403 2,542 2,524
ERIRE 1,330 2,211 1,331 1,757 7,823 3,391 7,565

BREEEES 223 1,222 1,456 4,239 5,529 15,201 20,507 32,943 49,304 46,242
BIfELE 17.7% 448.6% 19.1% 191.0% 30.4% 174.9% 34.9% 60.6% 49.7% -6.2%
SEEAARLL 8.0% 19.1% 20.3% 38.6% 37.4% 38.6% 24.1% 22.9% 32.8% 31.7%
EEEEEST 5 290 217 195 110 365 4,688 7,523 6,404 6,587
BiEELE -91.3% 5361.3% -25.3% -9.9% -43.7% 231.8% 1184.4% 60.5% -14.9% 2.9%
SEFENBRRLL 0.2% 4.5% 3.0% 1.8% 0.7% 0.9% 5.5% 5.2% 4.3% 4.5%
RETOMOEERFT 142 195 289 459 554 1,268 2,463 3,134 5,266 3,933
AEELE -24.0% 36.6% 48.4% 59.1% 20.6% 128.9% 94.2% 27.2% 68.0% -25.3%
STEREAERLLL 5.1% 3.0% 4.0% 4.2% 3.8% 3.2% 2.9% 2.2% 3.5% 2.7%
BEEEEST 371 1,707 1,962 4,893 6,193 16,835 27,659 43,600 60,975 56,763
BIfELE -15.4% 360.7% 14.9% 149.4% 26.6% 171.8% 64.3% 57.6% 39.9% -6.9%
SEEAARLL 13.3% 26.7% 27.3% 44.5% 41.9% 42.7% 32.5% 30.3% 40.6% 38.9%
MBEERES 14 17 16 10 42 1 0
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HEQE 2,790 6,400 7,189 10,985 14,765 39,388 85,121 143,691 150,173 145,802
AL 10.2% 129.4% 12.3% 52.8% 34.4% 166.8% 116.1% 68.8% 4.5% 2.9%
afiE
e 529 331 411 533 991 5,058 14,595 16,412 12,252 10,131
SEHREAS 410 1,027 1,270 1,147 699 6,499 18,356 35,031 28,753 32,310
1FRRATFEOREAS 51 697 800 967 1,071 869 1,266 3,070 2,853 1,506
2y 16,255 27,843 8,635 8,632
VERRATEDRFEARILE 75 1,582 2,384 464 460 793 773
mENEEAE 1,368 3,545 3,873 4,641 6,745 26,212 57,721 100,356 83,261 80,286
AR 100 36 116 50 166 66 0
RIAEAS 92 1,467 1,139 1,679 3,594 6,105 12,032 13,199 12,703 10,381
1) — 2 1&% 32 25 13 8 0 79 10 483 513 1,466
RAFRRLE 1,342 1,966 1,828 7,028 6,267 10,144 9,629
EEafas 203 1,733 1,499 4,312 5,859 8,398 19,452 20,563 24,479 22,176
affiast 1,571 5,279 5,373 8,953 12,605 34,611 77,174 120,920 107,741 102,463
HiELL 5.6% 236.0% 1.8% 66.6% 40.8% 174.6% 123.0% 56.7% -10.9% -4.9%
AR 56.3% 82.5% 74.7% 81.5% 85.4% 87.9% 90.7% 84.2% .7% 70.3%
WA
HEEAR
“@re 656 701 701 701 702 825 1,243 2,059 2,518 2,521
ERFIRE 45 45 45 47 229 647 1,413 2,195 3,153
FERIRS 564 333 1,022 1,245 1,368 2,919 3,629 8,486 17,800 18,683
Bt 0 -1 -1 21 -21 -21 22 -143 -144 91
HEEXRAT 1,219 1,077 1,767 1,969 2,096 3,953 5,497 11,815 22,369 24,266
KT HOE 2 5 3 13 135 266 305 264
IELEMERS 43 47 58 63 758 1,939 9,909 18,327 18,892
WEEAE 1,219 1,121 1,816 2,032 2,159 4,777 7,947 22,771 42,432 43,338
HifELE 16.9% -8.1% 62.0% 11.9% 6.2% 121.3% 66.4% 186.5% 86.3% 2.1%
SHEFERRLL 43.7% 17.5% 25.3% 18.5% 14.6% 12.1% 9.3% 15.8% 28.3% 29.7%
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Bl SRR LA 388 84 917 581 304 1,255 2,168 13,990 24,278 3472
TSN 34 54 123 167 188 708 1,457 1,917 4,677 5,226
DNANSENE 17 101 107 77 12 147 375 139

pezisii=eS 35 28 237 401 1,134
RIS 1 18 44 85 111 317 740 1,473 2,050 1,185
FOEIC & BIREHAE (1328) 0 13 8 -2 -27 -19 -26 -425 -94 -100
HEERE (133 1 0 5 0 2 -139 49 -1,601 758 877
FELAEMEDIGREE (138 52 138 -1 214 13 2,419 11,424 4,294 -1,441 635
FRENEREDNSHAR (13K -451 221 -927 -956 -1,270 -3,399 -16,745 20,712 33,161 -3,401
HAEBOEEER (I3RD) 93 732 79 120 378 3,569 19,793 1,058 -4,498 -3,824
AIZSOEHE (I3 62 -583 -16 671 63 -197 -1,238 10,176 -19,113 -483
Z0th 320 283 664 -174 292 7,283 -7,856 6,374
et 323 -837 641 391 -647 -240 -4,810 20,867 49,317 7,783
FSRUERLESDZIEE 1 1 0 1 0 29 17 102 464 233
FIROZINGE -12 17 -44 -85 -114 -298 -754 -1,508 2,033 -1,079
EABIEDILE -106 -131 -265 -453 -101 -160 -1,002 -1,062 3,419 -1,596
ERIWICEB3FvvaT0-(1) 206 -984 405 -147 -861 -608 -6,449 18,526 44,757 10,361
TEHFESOTEAICL B -119 26 141 92 -401 114 -331 -285 -99 69
TEHFAS DIVRICE BURA 75 23 41 140 13 96 139 587 166
BREEEEDBUFIC L 531 -55 -428 -377 -1,473 -17 2,732 6,036 -12,400 -9,656 -3,989
B EEORISIC & 5% 5 -14 -31 7 -1 -10 12 2,198 -1,157 -153
FATROBAICL DX -787 -5,539 -10,914 6,975

o = -

fggﬁlﬁl@ﬁﬂ*;?ﬁﬁﬁkﬁmmﬁki 405 21 3992 1,450 99

Bftick 3% -105 -12 -44 -154 -431 -980 -124 -2
HI2OEIRICK BIRA 131 12 43 38 10 27 13 13 0
Z0ft -1 7 9 -3 -63 -17 29 41
BEEMICL3Fvy2a70—(2) 75 -864 -559 -1,620 -472 -1,391 13,221 -20,670 21,191 2,620
FCF (1+2) 131 -1,848 155 1,766 1,333 -1,999 19,670 2,144 23,566 12,981
BIREBORFICL B2 -62 -403 -189 -328 -765 793 -534
SEHREATUC K BUIRA 1,244 1,508 1,713 2,033 1,979 13,812 46,519 70,923 65,378 41,009
SEHREASDRFICL B -1,028 -891 -1,471 1,792 2,130 -10,823 -36,222 -55,275 72,327 -35,850
REEANUCL BIRA 70 1,600 671 1,289 3,546 3,625 7,623 5,544 2,455 1,071
REAEASODEFICK 3% -317 -235 -896 -1,019 -1,399 -1,438 -3,920 -4,686 -4,990 2,171
HEDFITICL BURA 90 224 775 1,399 862

Z0fth 60
BRLUSOXIE -50 55 -67 -86 -87 -89 -98 17 -138 -88
MEEIc L3 vyoaTn— -85 1,991 62 1,913 1,465 5,290 17,752 17,235 -5,446 4,128
RS RO DN AEEEA) 34 54 123 274 265 720 1,604 2,292 4,816 5,226
B - EREEEEOS (B) -60 -442 -408 -1,480 -128 2,742 6,048 -14,598 -10,813 4,142
BEE S (C) 307 2,069 847 -246 648 2,889 14,912 16,654 -27,170 5,571
HGIFCF (NI+A+B-C) -101 2,633 -374 644 -300 4,374 -18,550 23,995 30,703 -3,536
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THERIFLTEMIIL—7) & FFHEREICE L T KBH/SHRIL X —H—DSHANGHAI JINKO GREEN ENERGY
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SADREEZIT (UT. REFER)  KEALH Y 7 2 /L= 7HIKEFM A EFIFT (UNITED STATES DISTRICT COURT
NORTHERN DISTRICT OF CALIFORNIA) &b, FRIRRDZFERFIF -2 nNK LT

mE

FRRICE T B)INKODERICE B L. VSUNDARBA/NRILEGE (NE TOPCON ABANRILEZZEL) I1F. JINKODH
iz MMTCRERA L TE D VSUNIZ K BHFEFERZICH T2 BES SUFROBEELERT 576, RIEFMICE
27t LTWB, AH. JINKOIRRMTIIL—TIZH L. Daed, FEFRMoFROERe LTRGT IL—THEE
BENLFERRL S RRFIRREICH T 2REREL S CICKTEEEITADELDZERD TS,

FHRBRONBE SURREE
o FFADOAA : FENGHERRL S VHFFEREICH T 3 RERERRE LU ELRS:
o FREADBRIDIMER 1 REEE

SHROREL

BEttiC &, EHITIL—TE SBROIANMEEZEET 5 eI, FEICEL. BUICKREORFFEFIOERSER
FREDOMIGZEBEL TVR LD ETH D, FEHTIZ. REDERSLVFERABTZREERT DL DI, FEFRIC
BIIBEAHITIN—TOELHEZETRL TV FHTH B, BH. FFFAD . SRORUHOEREEICER 58EZ
BRRTRACCCIERBE L LTED. SERTINESFEDIRELILBEICIE. BOMNIRRIBTETH B,

FE&ICE I REMITISER (RELWMF) ICALTRR

20245118250

Abalancetk a1t (UF. Bt 3. FRHICEZKEHTHER HFREUEUS) ICHLTARLT.
(V=X ADI>TI1FTEB)

Abalance

.Y Shared
-0 Research 39


https://fs2.magicalir.net/tdnet/2024/3856/20241219541145.pdf
https://contents.xj-storage.jp/xcontents/AS95513/ef0e37a7/a038/4a64/8bd6/fcff6384cb31/140120241125528948.pdf

Ettig. BFEFIRHTOYO Solar LLC (LR, TOYO LLC) DAREFTIFERZRE LIz, TOYO LICIE. KEF XL v
HZEETHBTOY0 Co,ltd. (AT, TOYO) DEEFRUHTH S, BEMAMICIE. TOYO LLICIE. KETARBA/NRILE
## BRI 3 Solar Plus Technology Inc. (JAF. Solar Plus) & DB TREEFED/IN— b F—>w FEIEICE D EL Solar
Plush*¥R%E ¢ 3 Solar Plus Technology Texas LLC (JA{F. TexasLLC) DHEFDI100%%EEET 2 FECTH . BIFHEL
LT, TOYO LLCO H &4 % 100%27 3 5 TOYO Holdings LLC I € ® > 524.99%% Solar PlusiZ BT 3 FETH
%o COEBEIICED. Texas LLCIFAHDERERADML L BB, £io. FHDFFDEERIZTOYO Solar LLC & & U'Solar Plus
Technology Texas LLCOWFNH34.10% L 2B FECTH D, FEWDOFEIER. HitJ I —TF. KBHNRILFTLIZD
SERBICATTEFGEZEDZ L EHIC. KEFBICH T2 FEEROBRICHNDEATV AHTH 3.
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BT —7iF. FRATHRENRAEFNZKEOKBHARETHBICHIGTAL. AERICE T3 KBH/NRILE L
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AEFIE. KB BE - lRFER1LTH S Vietnam Sunergy Cell Company Limited (¥ TOYO SOLAR Company
Limited) DELMAIHLTH S TOYOICL B DIEH. REMICIEERESHL TH BTOY0 SOLARD LIF L 4%,

TOYODINE
£%F : TOYO Co., Ltd.

KL  RyuJunsei (BE B4%)

FRUDEBE LUVEERNE ¢ (100%F=%L) Vietnam Sunergy Cell Company Limited. KEE¥/N\RILBEILEES
S UHRFEER

HIEWIE L KEF XAy TG
#mI1— K : TOYO

NFEEEEE L 1IERICD F10.00K KL
BELHER I 6.08AKFIL

SEOREL

EtiE. FHOEERBERANOHLEICOVWTIE, EREENBRRRVEBERFBEICREZEZX5000. B
. FRLHEICOVWTIFBERLLTWVWS,

RERNHFRORBPNEICEAL TRR

2024% 68248

Abalanceth2ttid. REREUHRDOERBAREICBAL THRRKRL .
(WU=ZXADY > TI1FTED)

REREFHREHOAS (2024F9H26H1T)

E# hTRH B8
1T RE (HOHET PTHI) EIES = HREFERTLR
FH ZN (BH7E D591 HRREHRTER it
Abalance
Shared

.-O Research 41


https://contents.xj-storage.jp/xcontents/AS95513/6cc9e420/1fa3/4c8f/ad69/81ccf1799ea3/140120240702543270.pdf
https://contents.xj-storage.jp/xcontents/AS95513/8f79ae6a/3477/4165/98dc/1fe5b8128ab3/140120240624535500.pdf

ZDMDIETR

AN

m

<hE>

20004K48 HAEHU 7N DT 2=/ —>a > BRI

2000488 FIEE R RERIBE

2001428 8% ) TILALMRRIICEE

2005428 FEE RAHBERX IS

2006528 KETORGE - H7R— FBLRIHRRIOCERHZ B L L TKEFR+Realcom Technology, Inc. Z5&31
2007498 HRRUHFTEESEG e — XA 5

2008438 KEFRHRealcom U.S., Inc. E51L

20115118 WWBHH S (WWB) Z#MHIHRUCL DL TFRIME

20124:98 AEE Rl XI5

2017438 WWBH'SPC (VWARIRH) Z8IL. #alatt/ \O—XzFaitt

2017438 it % AbalancefXRAHICEE

2018528 WWBHFUJI SOLARM &4 % 5817

20185118 HRSHRTGESIG Y — Xh 5 ZEATIREE

2019%108 ITERPIZ #7384 8! LAbitik St & 80T

20205128 Vietnam Sunergy Joint Stock Company (VSUN) %F&4tt

2021468 WWBHA—F 1 7 2Tt/ XERRHERL

20214108 WWBHFESHE (MREtNNO—X) ZBL T RS D o N=FY —5—=FaHE
2021108 WWBHHRRRH D v/ « V—F— « NTU—%FR4HE

20214118 WWBHHRAHAERS 1 TR~ bh SEERAASHREELS T 5B Rl
2022438 Abit SO MR T U1 V2 FRIHE

2022438 WWBHHRH (BRIRHWWBY —5—03) ZELT. BARRRIFU—#HAatt. JMRAIMK Rt ZFR%t
2022438 AR E Y AEAREER L

2022448 RGBS IFOMBRAORELICED. 24 >42— higicHatz 5
20224108 WWBHWWB Thang Long Corporationz F&4Ht,

2022118 VSUN#Vietnam Sunergy Cell Company Limited (Cell Company) %837
2023F18 WWBHHMREH T Ly I RB—ILT 1 VT R FRIHE

20238108 FUJI SOLARATOYO Company Limited (TOYO) %3&3iL

2023568 WWBH AR ABHR B A RSHRUABHNABARERARaE FRIHE
2023%108 WWBHHHRH T V> v 1 > T 1 —XZFRIHE

202418 —MAHEIEABNEEIREER (BE®) AR

2024518 VSUNA'5TOYO SOLARDHEERICL D FR4E (TOYO) HTOYO SOLAREFRHHE
2024428 VSUN#Vietnam Sunergy Wafer Company Limited %832

2024478 TOYOLKEF R4 v~ (NASDAQ Capital Market) (ke 135

20244108 F£4t (TOYO) HTOYO SOLAR MANUFACTURING ONE MEMBER PLC%Z&1
20244118 24t (TOYO) HTOYO Solar Texas LLC PLC (BRit) ZFAtHE

2024118 Fait (Abitthiatd) HRaT oY > o2tz

2025428 REHAEIAICESE (2024FE & DIEA)

2025538 FDFRE (AbithkRtt) ZRIREH

2025%3H 2t BRSHNO—X) HFEH BRRMNO-XToD=T U >Y) ZRIREH

P | SHEER & O SREE

AMRE

BERAERKIE. 2011FENBICAHIWWBE BARBICE D REFESMIE LIEBICAKE L BB DT, FNUEDE
ENAMELR->TWVS, TOMDBEACHEME L EIEEE EOFBEUOZIERL,

2025% 38K

== Lo
BE ME 24.43%
BRESMIE T 1 —F v—FH 1> 3.61%
BE 2 2.75%
BNYM AS AGT/CLTS NON TREATY JASDEC 2.38%
I 2.13%
55 B 2.07%
ESSic iy v 1.67%
HRARHSBIEES 1.51%
BRR B 1.00%
BANK JULIUS BAER AND CO. LTD. SINGAPORE CLIENTS 0.85%
a5t 42.40%

AT ¢ RHER L D SRIEIER

LEV-Fi

SHEOEEERCUERAROBLEZRKZ -OMKBLARNBERZRD DD, BELLEYOME. MBRRICKLCE
B REEANOHDETEEAATHE LTHED., 2024F6FHE THRE L & K CHEIREC L DE2BISERE L TWL 3,

[o] W RY
A—/RL—bFANTFT X
2025F 6B D EREDERE S > TR ONREGFRIL. e BEKCEXR T—RKD25%&EH A5, Eitid202452

BICFaIc L 2 BETMEGICEL T, INSRBICE T 32 B EOEREHICES LT, TLES LUFKLRMD
RO TEHLETNTWEC e ZBASHIC LI, oo 2024558 ICIXRAHTHITREN A VA A —BE | TRIESNZ &

Abalance

.Y Shared
Research 42



WOSEBRERHREE L, COLIERREEEER. BE1Id2024F 68 & D ANF > REH DRILICERD A TE oo
202459 ICIF. AL O MA ENEERRBFEERARE LTBEL, VR - AV TS4T7VREER (RER:

MITHARRR) zHRL. ANRFHIEESR (ZFER  AHRITRE) Oez®bL7. LWIFNHEWE

R DM

BRTHH., VRIVEERELVAV T4 7 AEDORILZENE LTWS, . BRERFEOFFIMRELT 7
FAF UV AEERUREREREHR LT

2024FE 9B LIEDHEEZ T, 2025F6AN S IFHAAMD24IC & ZRREFHR2BMEFIE THr e b, BEEHMD
22 EEHRE L. CEMERALICEITT—REANFT Y REHZBICT 5. FEIFRIZURR Y Fyr—IE) wW%
EHLTEBREEZRTTELD. BEREOILKRICHEVANT Y ZEEHOBHEIFBMIVWTWED > LEBD D H o 1=
CSRMTIXIEMRT 5. 2024F9B UMD A NF > ABEZRT. BRI BB HONT > X%z L > T AFFICBITLDD

HBLEZX %,

by TEESR
BEHE (DS LwAtW) 1971F10B4%

- BEEE
2006468 WWBHRI =11 5% 3 A REUHR
201111 A Rt REUHR
20164598 FIttEfER (BRI
2018548 VIETNAM SUNERGY COMPANY LIMITED Chairman of the BoardgtfE (FR{E)
2024568 WWBHH &1 EU#{R CEO (RIE)
Mt/ \O— XEFR (RE)
2024FE78 TOYO Co., Ltd Chairman of the Board (E34E)
2025568 RAHRREFFRCEO (FEFE)

HFT : RHER &K D SRIEIER

EAx =— (KIZHE Db&S50VE) 1968F7HE

%A
199144 A
2003458
2008108
201457H
2018128
202218
20245 9R
2025%F6H

BREE

Matt b—X> (R EREEKAST) At

v Y= LGRS EFER

Y- UBARHBITRE

MASUHBALLEHE R SXSUBALLT—ILT 1 VT R) BITERE
B EEABRETE

FUJI SOLARKILSHEITRE (IRE)
BEHSITIREY I — TEEEREE (IRE)

B REUEHRCOO FEFE)

HFT ¢ RHERK D SRIEIERL

dA=RKL=b « HANF I ZADIK;

SRR - AAIBRL
A

EESRASNERT

SEME BRIER<) ORE

ez

i - EEEERAMNE

ESREOBRAHZRE
BN
TERREDEHRAERA
BHRSHE
HOEHRAS

ASEUHRD S5 BIIARBICEE SN TV B AR 3%

TEREDEERDAEK

EESREROEEN

HABRAS GESEER)
HABEEFEED S BIIRBICERTNTLIAK
Z0ft

BREETITET S Y b7+ —LADSM

BEEN (BH) OEITORMY

BUHRADA > > 7 1 THF5ICRIT B HERDRIBIR
by oA TL 3 OifERRE

BRI DBITARR

BHOEEE 3T DEESEDRESHOEE
BURFREROGADEE

WP | RAEER K D SRIEERL
*2024F10 BB

Abalance

.Y Shared
-0 Research

Z0ft
=
=
Z by oA T aVHEDEA
HREURR, AR, WHEE. FRUOIER.
FRUDKES. Toft
ERERAOBIRIEL TUWARL

]
3

43



¥R

BT =3 BFEER% MBest Values) & L. FEMNLEm « %55 - Y —ERDRMZHOLIC. MEDCREZEL
THREFOREBLALEZRD . HROFHHRLEBICEMLRTZ e zBIFTVWS, o, BEOEDaV%E
lExcellent Creative Company] ICEEHTW3, EFHNHARIZUATDED,

EIPLE MBest Valuesl

o JUENLEMR - 5 - Y —EXDEBEEROIC. MEORIEZEL THREFOREBLALZRD .. HROFHT
AIRELREBICEM LI £,

o (HEDREMIC K o TKExcellent Creative Company>DET 3 >DH . REEDFERE. HEH - R L DWin-
WinBafR, BEfME - KREMEOH L - RREERDHEITE T,

o (HEDIRM. B ERE%ZFEEN/IICAbalance 7 IL—FIFHRE LEEIT X T,

E$a > TExcellent Creative Company]

o Ml -Ze  BREARIU-—VIXIF-—ALKDOEORBOLDRSTHZRID. EQORZVHEOBICEN LK
ITE,

o KDRETEF - ELLIEEMZEDHREEKN - ¥ —EXZRHLF T,

o KDZETHREN - BANTEEMZRO2ERMMZRML X,

o BIHARELZEMD L. LKHEER T3 70— NILEESTI—TZBiEL. RELREHREZERL XTI,

H$RFFEUT 1

BE#IIL—TiE AR MECREMEZRISES EVSERDS. BETRIRILF-—OHERICERT 3 JIL—7
CREOEXZHETZCICELD. HIIKERICOTLRERE SCNZBEEMRAXOHLHIEICERDESL. Z0EEZ
BLT PRENG I —TERMBEDOE EICEDTWVS, Bttid. 2030F7/IL—-FED 3> LT IBERREIX
LF—OHRZHNITO—NILEE] ZBIFTED. KEENRIVBERE, JU-—VIXIF-FBEEZ BRIV VL
LT JIIL—7 oMM ER. ERMEEORKILZEEL TV,

Abalance

.Y Shared
-0 Research 44



ok i

BEIERX BT
AbalancetkX &4t

RRBIEES
03-6810-3028

RUEAR
20005 4817H

IROA>ZU b
https://www.abalance.jp/contact/

Abalance 3856

AALFRTEHD
RESBRIEERRIN2-2-4
L1515

RIERRH—F

+HigEAR

20075E9H19H

REH

38

Y Shared
Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | B8R}

45



\/\ N A\ —
REHS T 7= RUH—FICDOWVT
MRIVEfLY T ) [~ L)
BRI 77— RUHG—FRESETICAVESRN A THAREDREART — 2oL AR— DTSy T x—LRMHEZBEIELTVE
Fo THIC. WELEDHDOD LICEBFLED L R— 2B B LEREHRLTVED,

BRI

BEERA TEL

B &tt> £ 7— F YUY —F “Shared Research Inc. +81(0)3 5834-8787
{XFR Email
REBFAHEHEIRET2T H6-10 info@sharedresearch.jp
HP

https://sharedresearch.jp

TAARIL—Y—

ALR— b BREEOAZENELTED T, REICEIZIERCHMZREIZDOTH. REOBFCHREEERLIZDHDT
HHD FHA. SRIncldF. ALKR— MIEBEHINT—ROEEECHERICOVTIZ. BABREINBECETOBEOmAICDE. —1]
DRAZTHHEVHDELET, SRInclEFALR—FDOFERICEDRELIBEIIOVWT—HYOERZEVWEFA., ALKR— FDEE
1. BELICEKLR— b & ZDMShared Research LR — M DIREFMDIER S & UFIBICDOWVWTOMEFRIE. SRInciClRBLE T, ALK—
i, EBABMOERICEVWTIFERE LOEBELNF SN TVE TN, B - X2 OMORBIEEL R— DB FEEEICEKZY L.
CELBNTVET, SRIncDREBLURESIZ. SRIncOFELR— b THRE LTWRBEORITT I EMIESICEL TRASHD
W3 Z1ToTHED. FRITFRITSTREELHD FT, TDH. SRInc.DBRESLURESIF. ZULEICH L. ALR— FOFHRM
HEEEZSBFNEZETAAREMELSH D LICCEELLEET L,

TG EICED CRT I ALKR— FORRE LB EEADRE R CIZREEDHEITT 2 BMEESFADIREIC DOV TOHETICDBA

BEERNMELR-NMIEFNTVEEES. ZOERIZ. ALEHLSSRINCADTMEDTIALFIETIICEDAEFNLDTHZH. AL
FESRInc. DBICTEET 2 HEZAMDZITERD ICDWTOMRICE DWW HD T,

Abalance

.Y Shared
Research 46


https://sharedresearch.jp/
tel:+81 (0)3 5834-8787
mailto:info@sharedresearch.jp

