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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—
ELTHIN—TDRERE - EBEZ1TV. BEIEIFRHHNIEBo> TV, 2024F6HHADT EE13208,972B 7M. =
FZE1323,349BAMATH o fco BEIFMRELIA Y FEZDMMD SR EINDG, THEZIIABHENARILEEEE

R LEEEMLE95.6%. Z MR UTARIER EEMBEBMILE77%) $LVT V-V IRIEF—FE (F4.0%. F
2.2%) T#H 3o

FElttid. 2000F4BICFHL yOIRIAY MY T FORE - BEZTOITRE L LTHRIIN. 2011ENBICHRA
TABHAEES AT LDMHE - BR5E - L% FHHT2WWBHMXSE FELFZ. UWTWWB) 22 Faft L7
2020F 12 ICI3. HEFOEADIMBUL (20215F6HH) OFLEBREDOAN b F LAKBH/NRILEE R Vietnam
Sunergy Joint Stock Company (3E_E3Z. LU, VSUN) ZEEFE (2024F6AREI DOFRIEFTEENG86.9%) L
Too TI—FRICNFILBEEREDMO D KXBANRILOEIE, REFMOLEDLSRKRT - EE - V10l TE
FTIS>—BRHI=ZEEL,

KEBEXNRIEBHEFEE 1B S VSUNIE. 2015F6BICERII I . ARG M F LILREBNI YV ETHD. NMFLE
RICEI~BAONRIBEETIB%H LEREIEREIZ4GW. LT (ERELEEE14GW) H2023FE108 FAICHE
IL. A>dyv b 9INTHE (F4GW) H2024F4BICTHEB L Tco BEMBEIEBKR T THEHAN. REFLT
BTAYdy b DINDSEIL ARV E—BHEL. EALZECERZEL T EISKEPRMN. 7O T7REDE
FMIERFEL TWB, BRIIUR, BSRENELBEL TERLIE T RN FLATRFOMME R >TWVWD, Foo Bt
LG F Rt Vietnam Sunergy Cell Company Limited (LAF. Cell Company) DEE2FHARLTOYO Co. LTD (NASDAQ
TOYO. R, TOYO) Z@UIKEDF XA VEESERE IFiAD _E35%22024F7HICER L. KETONRIL - EILE
EbRELTW3,

J)=VIXNF—-REL TICFEHOWWBPHRSHNAO—X UT. NO—X) BE->TWV3, 7O0—-8r X
by OBIDEREICHDN. 2024F6FHEDTE EEEARLEIZR by 7BINE3%,. 7O—BNT7%THB. X by oBIF
AEHAEBFORFECMIAZE L TIRB LIEEFMZMRRE L. BASKHICENERFELEBNAZRIFETH
%, 7O0-BIZKABHREFMOBIXETERADTE. RERBICHRIVWROKRT. REFMOEED SHF. B -
E5%. B - RF. UL ETO—REERDY —EXREERFLIIREBEEZEL T BEPEANRHT IR
DEETH D, AMTRHRZENRABRICEITT. REFOFEZECP LA My IREXOBRLEESISICHHZFET
HB,

AhyOBRERETIE. REREIZEBMIZERAESOEN0AFZER. SFFREREZERNZPOICEEFT140MW
BTH3, FAHTIE. 2030FXTICERMRERENBEBICWOBERZIBIF TV S,

El4t152023FE9F ICHERIZ EFHE (2024F6FHI~20265FE 6B HA) ZHE L 1= 2024FE8H (2. HETOFEREZE
DTFiFTze PHEERICEVWTHELEHBREOIREGNARECENMLIEILHEBERTH 3, EFNICIF. £/
FETHIBADOKBHNRIEEEZICEVWT, JO0-NIEHEBRICEDHRMEX L TWVWB Z &, KEFIFIC
FVWT RET O T74HEOKRBHNRIIEERRBICT T 2 RFEEN 2024F 6B IR T LI e R EDHBIF5 N3,
BEttiE. 5IFHETHENRRAEINZABRKARILOTO—NILARICEWVWT. TRERVEEL ¥ OHREETLIC4E)
IS TS CICk D, ABNRILEEBREORENHZ Y T4 F—VBERURTIV 7OZALREE
#EL. BERRERZAHTH S

International Energy Agency (AT« IEA) IC&NiE, HROBHEZIZSEDIEMZRT. HIEERIIKGHLREEBE
ARRIRIILEF—DNENERIZIRBELTH S, IDDFIREAVEEERORERBL TR, RLETHNLRBLTHX
BAKEREIZ. 2023FD1,610GW H 520304F12155,838GW. 2050F121516,445GWICHEAT %, CHICEHR
W KEHANRILEENLATIH. KFBEEBRENSY ISAF—V 2 RETEHINEE>TED. BEN
DHZABIHNRILH BV EILBEDEMEEYHAOT—>a3y (RE7I7 KE. 77VAHRY) THIETES
FEEINEEICAR > TLWS ESRETIEERR L TW 3,

FRBM

20246 B EAMERAZEAEIL. 5 E5208,972BHM (BiHALL2.9%R) « E¥FI2%23,3498AM ([F82.4%18) . BEF
#524,8948 5 (F77.3%18) . HMGEICIRET 2 HEFMFIE0,5308 A0 (F91.9%18) . EXEMEEI1.2% (7]
HRIZ5.9%) L oTe. FELEBIF. ENOABHANRIEESEICEVWT, JO-NILBFERIIC L ZRFE@EEOT
BOEERZIT M. TBERIRFEATH S KETOABH/NRILEERRICH T 2HABRRERIEBDRT (202456
B) HH . BHiIRE A ->Tco —H. BEFZEIZ. VSUND2022FE10 8D SHEZ BB L /N RILEATIZEDBETOR
B, HKXUCell Companyh'FH#hT 2 /I NEML DR TRMEAENEA. B R > T
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2025F 6 AHADBHIR T ETEILFE E580,0005 A (RIfALL61.7%R) « EF]&10,0008HM (A57.2%#) « &FE
F2%510,0008A7M (F59.8%FE) « Bt EICIRET 5 LHAHFIE6,0008 M (E37.0%R) THD. KB/ I*
. BLUEMBOFHRNT Y IDEILL. @D TEERICHZ . MXTKREBMFICLZRE7 S 7HABA
NI BEUBILICHT B EFEBEN2024F68 1T T L= 2 e S RIGHE % RAT,

B TId. 2030FE XTI TBERREIRILF—0HRMNITO—NILEE) £ h3 Iz BEICBIF. KB/ \RILE
EOUYTSAF—DBE JU—VIRILF—FEERREIVOI VL. BENRES JULEBEBORALER
358 THD. oo FELTIF2023FRICHIAREFE (2024F 6B #A~2026F6 A1) = HWE L7=H'. 2024588
I, FEOBREBRZEZID Tl FEABEREZICOVLTIK. RENICEETIRE A TRET. BRT3AHT
HB,

SR TlE. FEtHDEAEIRIZEEZ TS ( TSW (Strengths & Weaknesses) 711 DIEBR) .

o FAIEFEENDAR FLTARGHANRIOMEENZIERL. MEOEIMEERZHBEIIL TUL3,

o NRIDERIRICHIZI>TY b - TINSLUTEIILOREKELS MO D/ O—NILEY FSAFT—2%
T2 ehIvyN\T S RERIL. BRTIIMHICIEAVW—SEER Y —EXZRHEL TS,

o VSUNDKRBI/NRILIZATF CBEELVWREPIFG AR IEIINTEECAFRAELI S HFEINTL S,

—FA. BAZUTDIRLEEITWVS,

o EHIIL—TOETHERTHIZABRANARILELVEILEZIREBFOBEEZEICE > T ERPERITELZS
TR TV SHUTTTL T VSUNIEAR b F LA TONRIVEE L SHAEMLEED #A. TOYOIXKERTD/SF
s EILVEEEHBEL. BEURIDOEREZRZHHTHS .

o BEHTIL—FORBHNRILPEILDEERBIIAFELERTERNSIV, 5%, NRILELVEILORIERES
DIRERICINZ T, 2024F48IC1 >y b - DINTE (EREEEREI4GW) HBEET 20 5O0—NIL - B
TSAF— DR EHEL TWLW 3,

o SKEOREZMWET DICIF. MBEELEZESOHIVELNH S, FLD2024F6BHDBEDEARLEEIF15.8%
T, SHBLFBRFREDOEMICL > THEEZRZHHTH B,
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T EE SRR DOHER

1556RH 165F6ARl 175FcAK8 185F6ANA 1956RH 2056ARE 2156AKA 22568 23%6AH 2456RR8 2556 A8

REHAE (BAF) b b b o] g ;e o o] o] o 2F
S 4,396 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972 80,000
AifELL 31.4% 3.3% 43.1% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% -2.9% -61.7%

LA 1,081 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573
HISELL 46.5% 2.5% 34.4% 46.3% -14.0% -5.9% 171.7% 100.8% 208.1% 50.5%

55 LRIEER 24.6% 24.4% 22.9% 29.8% 31.3% 26.4% 17.8% 10.4% 13.8% 21.3%

RS 420 397 115 927 608 362 1,361 1,605 12,804 23,349 10,000
HIEELL 59.5% -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4% -57.2%
HERIER 9.6% 8.8% 1.8% 12.7% 10.2% 5.4% 51% 1.7% 5.9% 11.2% 12.5%

EBITDA 468 431 169 1,050 882 627 2,081 3,209 15,096 28,165
HiELL 58.3% 7.9% -60.8% 521.0% -16.0% -29.0% 232.1% 54.2% 370.4% 86.6%
EBITDAY—>> 10.6% 9.5% 2.6% 14.4% 14.7% 9.4% 7.7% 3.5% 7.0% 13.5%

ERT 339 427 49 874 566 306 1,269 1,418 14,038 24,894 10,000
HiELL 40.9% 25.8% -88.6%  1700.1% -35.2% -46.0% 315.3% 1.7% 890.0% 77.3% -59.8%
RERRR 7.7% 9.4% 0.7% 12.0% 9.5% 4.6% 4.7% 1.5% 6.5% 11.9% 12.5%

MEHHEICRIR Y 3 LRBIFIE 200 231 -176 757 316 21 537 806 4,965 9,530 6,000
AifELL -14.6% 15.8% - - -58.2% -33.1% 154.2% 50.1% 516.0% 91.9% -37.0%
HIFAR 4.55% 5.10% 2.7% 10.4% 5.3% 3.2% 2.0% 0.9% 2.3% 4.6% 7.5%

HEEDT—4 (M. HXH8. HaiERE)

HRFA DA (FH) 5,041 5,041 5,190 5,190 5,190 5,196 5,334 5,567 17,465 17,928

EPS 13.22 15.31 - 48.64 20.38 13.64 34.21 49.12 293.36 547.83 344.89

EPS (EEikaliAER) 13.21 - - 48.48 20.38 - 33.70 49.04 290.41 543.99

DPS 3.33 3.67 3.67 5.67 5.67 5.67 5.67 6.00 8.00 8.00

BPS 68.68 80.65 68.42 113.54 127.15 134.99 251.62 353.33 726.88 1,337.80

HiEHRR (BHA)

TEEER 2,093 2,420 4,692 5,227 6,078 8,553 22,537 57,450 100,049 89,197
RefEe 407 496 672 601 799 1,209 4,722 3,966 20,619 37,740
BRFHRUTHE 525 473 335 335 393 303 1,312 6,156 2,011 3,558
BRRUES 263 385 423 327 172 246 6,480 26,740 48,827 13,232

BREEEE 189 223 1,222 1,456 4,239 5,529 15,201 20,507 32,943 49,304

EVEEAE 61 5 290 217 195 110 365 4,688 7,523 6,404

RET OOBARES 188 142 195 289 459 554 1,268 2,463 3,134 5,266

ARES 2,531 2,790 6,400 7,189 10,985 14,765 39,388 85,121 143,691 150,173

mEnEEaE 1,127 1,368 3,545 3,873 4,641 6,745 26,212 57,721 100,356 83,261

EEaEas 361 203 1,733 1,499 4,312 5,859 8,398 19,452 20,563 24,479

et 1,488 1,571 5,279 5,373 8,953 12,605 34,611 77,174 120,920 107,741

EEAE 1,043 1,219 1,121 1,816 2,032 2,159 4,777 7,947 22,771 42,432
BCER GEFAOME - ERRMERDIR<) 1,038 1,219 1,077 1,767 1,969 2,093 4,006 5873 12,596 23,800

*¥vyva70-HEE (BHA)

EEEHICEBFryoaTO— 57 206 -984 405 -147 -861 -608 -6,449 18,526 44,757

WEEBICE3FryoaT0— -252 -75 -864 -559 -1,620 -472 -1,391 -13,221 -20,670 21,191

MESEBICE ¥ vy a0~ 104 -85 1,991 -62 1,913 1,465 5,290 17,752 17,235 -5,446

RS

HEEREFIESEROA) 14.7% 16.0% 1.1% 12.9% 6.2% 2.4% 47% 2.3% 12.3% 16.9%

B S HEAMFZER(ROE) 21.0% 20.5% -15.3% 53.2% 16.9% 10.4% 17.6% 16.3% 53.8% 52.4%

BEEARLR 41.0% 43.7% 16.8% 24.6% 17.9% 14.2% 10.2% 6.9% 8.8% 15.8%

PR - RAHER & O SRITIER

*20145E6 BRAICIERICD E 1008k, 202259 BICTHRIC D EMEADHAN B Z R, € DO RITERNBOBELE =B YBBE CFHRTHIEITHEICE S
*EBITDAIL B 2728 I RIEEEN E & L U ONAEENE % I X 1-241E

*202446 AHADDPSIEKRE

*ROBEHAHBER CIZRBZBAD DD, EBAAICKDELBETHZ ZLICER
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ETEFRA
Fettick 3KEFIIBER (BRESEE) ICBALTRR

2024511H26H

AbalanceFXatt AT, A &, FEHICEZAKEFILIBER HGEHEE) ICBALTARLT
(V) —RXADI>IIFTEB)

Ettid. BEFEFRHTOYO Solar LLC (AT, TOYO LLC) DREFTIHEHR % RE Lico TOYO LLICIE. KEF XA v Y
HZEETHBTOY0 Co,ltd. (AT, TOYO) DEEFRUTH S, EMAMICIE. TOYO LLCIE. KETARB/NNRILE
# %= RBRIT 3 Solar Plus Technology Inc. (JAF. Solar Plus) & DB TREEFED/N— b F—>w FEEICE D EL Solar
Plush®R%E 9 % Solar Plus Technology Texas LLC (LAF. Texas LLC) DHEFDI100%ZEET B FTETH D, BIFHEL
LT, TOYO LLCO H & H54) % 100%f2% 3 3 TOYO Holdings LLC I € ® > 524.99%% Solar PlusiZ BE T 3 FETH
%o COEBEIICED. Texas LLCIFAHDERERRML L B D, Fic. FHDFFDHEERIZTOYO Solar LLC & & U'Solar Plus
Technology Texas LLCOWINH34.10%L 4D FETH D, FZHNOMEER. HETIL—Td. KEANRILFTHD
SERRICAITTERGEESD S L EHIC. KEFBICEIT2FXEROBERICDBATOW AHTH 3.

FIIEENRS & URNIEOIEH

BT I —TiE. FRIATHREDSRAEFNZKEOKBHAEETHICHIGTAL. AERICEITZABH/NRILE L
VeI OF-REENSEBEZIRET L TUW/ Texas LLCIZ. TFHIMDE 21— X b VERBICEWVWTKREBH/NNRILD
BLEICRT 2 EMEED TWVD, RE. THEOIHMEEYD ) — AW EHE L. RIBEOWMAERHETLTWS,
SEIDTOYO LLCIZ & BTexas LLCOEIFIC L D TOYOIZKE TORGH/NARIINTIHBEEMBRE TCOBRHMEZREETIZ L
HIfEE B %, SRIZTOYONREIIH TOARBH/ NI EEICEVT F-5tE % E&t T 5. FEitid. AENKERTOKX
BANRIVEEEDY ISAFI—UBEORBHID EARZ L eHIC. PRIGCEMEALICESTI3EELR S
OYT I b THREEZTVDS, BB, TOYOIXFEIIHB T2025FDERICAREA/NRILVEEZEB L. BERNICIEARE
HNXIDEREERADZ255HT v b (GW) IR, SEBBICEIT-EFEEED TV AHTH S, T,
BB TERTAAELEILIISTOYOD I F A 7 IBEH SIETEZIFECTH B0

REDKEANRIHTIZICET 8=

e FR7EHE : 6115 Greens Road, Humble, Texas 77396, USA

o BN | 567,140 square feet

o HERENCIRETESHE

o FTI—X1GW. 30 BAXKRIL (94,5008 HM) XBR@EILA : 2025 FDFER
F2T7 1 —X 1 1.5GW. 60 BAXKERIL ($19,0008AM) XBEFLE 2025 FDFEXR
&5t 1 2.5GW. 90BEAXK KL (#13,5005HM)

(BEL— b KRIL=1500RE, FIHoti - BEIZ) — X2, RESBEONRISELERRE - (5K

fi)
XREH. 2029 ERICIE. BET6.5GW £ TOEERENILRZ BIET,

o REFELBOIRESE  JIL—TEHCEERUVMOIEREEZRETE

o EERNE | ABANRILOEER VRS

SHROREL
BtHIC ENUE. RHEH2025F 3 HDEMEICE X 2T EIFIRBMETIIEME DL TH B,

SHTOYOIC L AT IFERICEALTRERR

2024510H15H

AbalancetfTatt (UTF. BEft) &, FE% TOYO Co, Lid. (AT, TOYO) ICKBFHTHDOERICEAL TAKR L.

(V) —RXADI>IFTEB)
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https://contents.xj-storage.jp/xcontents/AS95513/ef0e37a7/a038/4a64/8bd6/fcff6384cb31/140120241125528948.pdf
https://www.release.tdnet.info/inbs/140120241015598058.pdf

BRI DER

Bt DEEFEHTOY0IF. REDENERILRTH BN M FLAICMR TREICE T 2HI5BE S L UHiH7%H C OB
FRzARLAD S, KBANRILELITELOTO-NI « Y TF5A4Fz— VFHRIABIT IR EERLR D
BRERZRH LTS, 20BR. AHIIIL—TEIFFET7ERREHMEICEVWTABRLENRILO ERIEELS
I OHTIHFERZFETE EZRELT. B8, RKERICE T2 EENABROFEICEEIF L,

MIZEEROME

o FRTEM . IFAETEMREIHMES A<M T IHH

o BUHEF : 31,500m

o IREBEE I 0FAKEIL (]99,0008HMA) (L BREIZ) — XM, IRESEONRIFBELERE - THFHR
(=)

FERE HEES

FENS  ABAEILOBE. BRFE

EEREN 2¥HTY b

EEH - $9880%

ETFE : 2024%FMAH

BTFE . 2025FE38E

SHROREL
Btk UE. EEH2025F3AHDKREICE X BT EIFIRBMTIIEMED L TH B,
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EARENA]
FHIRIE

PR HASEARNETS
R (BHM)
b=y
AIFFEHALE
75 LIR
HISFRAALL
FELRmRIER
poll= il
AIEFERALL
pall= tl ==
IRE
AIFEHALE
PREHE
ERFE
HISERHALL
HEARSE
KRR
AIEFEIRALL
petarilia=o
RAREICRR T 2T BRI
AIFEHALE
pil:==3
PO HASEARNERS
(@EBMA)
pllr=
AIEFEMALE
75 LIRff
HIEFEIRALL
FELRIRIER
pll= il
AIEFERALL
fell=rrili==d
IRER
AFREMALE
AREHE
ERFE
HIEFEIRALL
HEARSE
KRR
AIEFERALL
petarilia=o
FEHHEICRE Y 2IHBRIES
AIFREHALE
pzil:==3

i

PR | SHEER & D SRIEIER

FROBUENEHBER L ZRRZBENHZH. MRAACLDELIBETHSZ Z LICEE

1Q
57,740
3.9%
49,120
-3.5%
85.1%
8,620
85.3%
14.9%
3,935
25.0%
6.8%
4,684
211.0%
8.1%
4,518
242.0%
7.8%
1,744
286.7%
3.0%

1Q
57,740
3.9%
49,120
-3.5%
85.1%
8,620
85.3%
14.9%
3,935
25.0%
6.8%
4,684
211.0%
8.1%
4,518
242.0%
7.8%
1,744
286.7%
3.0%

Abalance 3856

.Y Shared

245F6 B8
1-2Q
108,543
-2.7%
89,838
-9.3%
82.8%
18,704
50.2%
17.2%
8,647
14.6%
8.0%
10,057
104.9%
9.3%
10,507
87.6%
9.7%
3,635
69.2%
3.3%

245F6 B8
2Q
50,803
-9.3%
40,718
-15.5%
80.1%
10,084
29.2%
19.8%
4,712
71%
9.3%
5,373
57.9%
10.6%
5,989
39.9%
11.8%
1,891
11.4%
3.7%

1-3Q
155,626
-4.3%
126,822
-11.4%
81.5%
28,803
47.1%
18.5%
14,762
42.4%
9.5%
14,040
52.4%
9.0%
14,482
39.7%
9.3%
5,469
45.3%
3.5%

3Q
47,083
-7.9%
36,984
-16.0%
78.6%
10,099
4M.7%
21.4%
6,115
116.8%
13.0%
3,983
-7.5%
8.5%
3,975
-16.5%
8.4%
1,834
13.5%
3.9%

1-4Q
208,972
-2.9%
164,398
-11.5%
78.7%
44,573
50.5%
21.3%
21,224
26.2%
10.2%
23,349
82.4%
11.2%
24,894
77.3%
11.9%
9,530
91.9%
4.6%

4Q
53,346
1.4%
37,576
-11.7%
70.4%
15,770
57.1%
29.6%
6,462
0.2%
12.1%
9,309
159.2%
17.5%
10,412
183.4%
19.5%
4,061
238.1%
7.6%

1Q
21,655
-62.5%
17,856
-63.6%
82.5%
3,799
-55.9%
17.5%
2,465
-37.4%
11.4%
1,333
-71.5%
6.2%
375
-91.7%
1.7%
-578

1Q
21,655
-62.5%
17,856
-63.6%
82.5%
3,799
-55.9%
17.5%
2,465
-37.4%
11.4%
1,333
-71.5%
6.2%
375
-91.7%
1.7%
-578

2556 AR
1-2Q

2556 AR
2Q

Research Research Coverage Report by Shared Research Inc. | https://sharedresearch.jp | Bz #EF}

1-3Q

3Q

1-4Q

4Q

2556318
GEs) BERTF
27.1% 80,000
61.7%

13.3% 10,000
-57.2%

12.5%

3.8% 10,000
-59.8%

12.5%

-9.6% 6,000
-37.0%

7.5%



I X2 FRIEEHRS (EFEARET)

BI RV MR (REHERD) 2456 AR
(BBA) 1Q 1-2Q 1-3Q 1-4Q 1Q
LS 57,740 108,543 155,626 208,972 21,655
AR 3.9% 2.7% -4.3% 2.9% 62.5%
ARSI s 55,495 104,259 148,651 199,874 19,700
AIEREHALL 42% -3.0% -4.8% -3.4% -64.5%
ppllat=i 50 96.1% 96.1% 95.5% 95.6% 91.0%
ORI e+ 2,066 3,947 6,372 8,341 1,796
HISERAALE 2.8% 1.0% 2.3% 4.2% -13.1%
ST LR 3.6% 3.6% 41% 4.0% 8.3%
ITHE 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
HIERAALL 3.9% -2.8% -4.6% -3.1% -
Pt inid 100.0% 100.0% 99.9% 99.9% 99.3%
Zfts - HEEE 6 15 124 125 158
AIEEHALL 20.0% - - - -
FELAHIRLL 0.0% 0.0% 0.1% 0.1% 0.7%
A 4,684 10,057 14,040 23,349 1,333
HIEEFEIRALL 211.0% 104.9% 52.4% 82.4% -71.5%
R 8.1% 9.3% 9.0% 11.2% 6.2%
RN EE R 4,390 10,062 13,978 23,876 1,306
BiEEREALE 273.6% 118.2% 56.6% 88.0% -70.3%
HEAREL 93.7% 100.0% 99.6% 102.3% 98.0%
YR MRER 7.9% 9.7% 9.4% 11.9% 6.6%
PORYE=I e =1 494 636 885 532 277
HIERIAALE -4.6% -5.5% 0.5% -50.6% -43.9%
HERRLL 10.5% 6.3% 6.3% 2.3% 20.8%
IR MR 23.9% 16.1% 13.9% 6.4% 15.4%
ITHE 21 20 27 40 -
HIEREIALL - 81.8% 58.8% -14.9% -
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 - - - - -
ML - - - 0.0% -
YRV MREER - - - 4.9% -
WEEI XY AR 4,901 10,708 14,890 24,450 1,583
AIEEHALL 190.9% 103.0% 52.0% 77.4% -
HERREL 104.6% 106.5% 106.1% 104.7% 118.8%
UK MR 8.5% 9.9% 9.6% 1M.7% 7.4%

PR - RAER & O SRIEIER

*ROBEHNEHBER CIFEBRZBENH I, MIEAAICKDELTABETH S LICBE
*2025F6AMAFIMEIAL D ELI XY bE TRIBHNARIVELESRE) . TJU—CIR)IF—5E) . NTHE) .
FHNRIEESE . JU—VIXUF—FE 025 L. NTHE)  DEAEEE) & Tzoft L8907k
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I A MRIEEER (TFHR)

IR (T345) 2456 AR 2556 A1
(EHMA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
A= 57,740 50,803 47,083 53,346 21,655
AUERHALE 3.9% 9.3% 7.9% 1.4% -62.5%
KA NI BSEE R 55,495 48,764 44,392 51,223 19,700
AIEREHALL 4.2% -10.0% -8.9% 1.2% -64.5%
il 54 96.1% 96.0% 94.3% 96.0% 91.0%
POREEIESS 3 2,066 1,881 2,425 1,969 1,796
BEREALE 2.8% 5.6% 4.5% 11.0% -13.1%
ST LR 3.6% 3.7% 5.2% 3.7% 8.3%
ITEE 161 140 149 140 -
AIEFREEALL 45% -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%
ppllat=t 50 0.0% 0.0% 0.0% 0.0% -
WEEI XV AR 57,733 50,794 46,975 53,345 21,497
BEREALE 3.9% 9.5% -8.3% 1.4% a
FE LB 100.0% 100.0% 99.8% 100.0% 99.3%
Zfts - HEEEE 6 9 109 1 158
AIEFREHALL 20.0% - - - -
FE LR 0.0% 0.0% 0.2% 0.0% 0.7%
RS 4,684 5,373 3,983 9,309 1,333
BIERIHALL 211.0% 57.9% -7.5% 159.2% -71.5%
R 8.1% 10.6% 8.5% 17.5% 6.2%
KIS BEEELRE 4,390 5672 3,916 9,898 1,306
BiEEREALE 273.6% 65.0% 9.2% 162.3% -70.3%
FRRLL 93.7% 105.6% 98.3% 106.3% 98.0%
YR MREER 7.9% 11.6% 8.8% 19.3% 6.6%
JY—> I E—FE 494 142 249 -353 277
BEREALE -4.6% -8.4% 19.7% - -43.9%
HERRLL 10.5% 2.6% 6.3% - 20.8%
IR MR 23.9% 7.5% 10.3% - 15.4%
ITHE 21 -1 7 13 -
BIEREALL - - 16.7% -56.7%
ML 0.4% - 0.2% 0.1%
T XY MR 13.0% - 47% 9.3%
SAREES -5 -5 10 2
AIEFREEALL - - - -
AL - - 0.3% 0.0%
I X MR - 125.0% 14.3% -
HEEIT XV MAEH 4,901 5,807 4,182 9,560 1,583
BIERLALL 190.9% 61.8% 75% 139.5% =
HERREL 104.6% 108.1% 105.0% 102.7% 118.8%
UK MR 8.5% 11.4% 8.9% 17.9% 7.4%

PR - RAER & O SRIEIER

*ROBEHEHBER CIZRLRZBED DD, IBAAICKDELBETHZ ZLICER

*2025F6AMABIMFAL D, ME LI AV b2 TABANRIEBESRE] . JU—VIXIF—FHE . TTEHE) . TEMEERE) 04X9Hh5. TKE
HNRIBEEE) . JU—VIXIF—FE) O2K5c L. NTEE) . DEAEEE) & T2ofty 2807k

FLm 21,6558 A0 (RIERRLL62.5%)

EEFZ 01,3338 A8 (F71.5%H)

EHEFRR  6.2% (BIERLRIX8.1%)

BEMNR : 37585AM FIEREAL.7%R)

Btk ICRE T 2R | 578BAM (RIERHEAIZ1,7448 AP OO HAHF] )

2025F 6 A A L HARE L. T EE21,655B A (FIFEREALL62.5%H) « E3F%1,3338AM (A71.5%8#) « #&
ERE33758A8 (F91.7%R) « BettkEICRE T 2 mM¥pitiaks7sEAM (FIERRIZ1,7448 5 MO 4 HAM
) « EEMER2% (FIERERIFS.1%) hoT. HBLEEIF. ABHANRILEEEXICSVWTEERRFTHKTH
BARETOABA/NRILEERRICN T 2HAREHEIREER T ORXENAEL LRI E & > Tco BHERMITRIIC
X« VSUNS & UCell Company DKEMIFARFEAMER L 7= Z & T VSUNS & UCell CompanyD THDEEBREICE
B RIFL. BRLHEoT

Fi-. ABELASTHRLEEICLD., ABERE776B AT ELIZIED. KBHNARILEEEEICE TN ML
FEATOBEEEERNEZFIBERE LT269BAMEL. ERE LTRSS EICRE T 2 FHAMERIE
578@AH (FIERMFEIZ1,7448HM) ol BH. BEITBHEMTEEZZTE L TLARL,

ERBEEITAY MREF
e P NEIE T+

FELEE 119700880 (FiFEREALL64.5%i)
I X RRIZE 1,306 50 ([E70.3%5)
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IR FRIRE : 6.6% (FIERERIL7.9%)
FELEB1319,700B8 88 (FIEREILL64.5%/) « I X > MFEIX1,306BHM (F70.3%F) A o7,

EtOEFELRIRFTHRTHEREICEVT. ABANRIBEERRICNTBHVRI T IL—270 &40 XREFLD
HE 7 P TANEIC T 2BARREIREEN 2024F BT T LTce COTc®. AN M FLTHRIET B KRELE/N
FIILEFIVENLICOVWTHRARRNBERAINS C i D KERITOHEFHEL KIBISHED. NI TRFTEMS
EKED W C & Ty AIFERALLS & URIEFHLEVT NS KIERINE B o Tce ST, BEtid. KBH/NARIL
RUEIILICEL. 5IEHEIRETIHZERLDDDH. BMNPA Y RZROH LT BT I T7HinkH CRFERDZALICER
DHEATWVS,

I XY bRIZIE. KIBAREERZ R (T 7-VSUNE LK UCell Company D TIHBBERDETICL > T Ki@HKLHR -
Teo EHEIE. CRETEILSIVIINORELREICEK > THINMIEZ 2L —TRICEDAL Z & TRIRRDHE
R - TEA, YF1EFHICEVTIE. HEROTENKET. ABHIRACEEEDOEHIRICEDHDD. Fl
KIIFIERHD7 %D 51.3%RA > METDE.6%E B oTz0 BE. UFEIEFHICIT. BMLLWEERBEZHEX. TL
FEEICEVT. —BMHOEIBENREEZRELI-C CDANREOBEICOAD 5T

BERABRIRIILF—T5IE. PRITRKECHEEDNRAENE—FH. FEOHELRLICED. THRENMKEEL
TRERICH B, CDIcD. FAHIE. TFAETICHIBRENRZREIL L2025F3/LDEEZRKBT S TFETH
%o Flow KENICH T 2RENSOHIERLED TS, 5ITHSERPEKEOBEMZIRL. KB/
IWEEERICB T2 RBARFTHBRE LUV TLF O TUAREEAGZEBREL. EL2FXOMRICDEATVLCE
#HTH B

TIV=VIXNX—8E

T LS 1,796BHM (FIEREIEE13.1%5R)
YO X Y hRIZE 2778 A (F43.9%H)
T H XY MRS 1 15.4% (FIERERIZ23.9%)

s LEEIE1,7968 A0 (FIEREALE13.1%E) « ©J X > bFRIZRIF2778RE (F43.9%R) A o7

FTEBEOARE LT ABAREFORTS L UHHMOMEN607EAH. TEH K UVOMIXANT,189BAH L 4>
7zo B TIE. WWB. NAO—XEEREIC. KEAREFRDORFEDIFH . KEH/NRI. PCS NT—a>F >3
F)  BEARUVEEREENREOABARERBICRIMREFTE 7O0—BHES R LTITLW DD, TEIRA
ZFREELTIRENAGHOBRDIH. EIROEBAEMBLTRETIR My IBEISIIZHEL TS,

7O-BESXZCEVWTIE. BRONGEEREZ F v RILE I 2REHAHZEBEL. REHEOEMEZBRELTW
%o AbyIBEIRRICEVWTIZ. BHOREERNZEALCEREEIOS 0 MIIDEA. REMRZ - 2
R, EXREBOILFTICMDBATLS,

B, BENDENERICIRDBTIEFN. FRMNICKBHNARINOEZEMENBRISNIRRICH L. HSREER
ADEDHAHE VWSEEHL S, PV Repowerk B E FOMIABHNRILOY I—-IFE£ZBRBAL TV, £/ it
BEMKICEVWT. EHEBEOERABRCEERAYIHERA T TENABHIEE AR T3RBETHELICBA
LTW3,

BEAALLE

BoBEARLLERIL17.5% L 2024F 6B AR D15.8% 05 LH L, TICABRERBMED RN LI DBSEERLRIL
et MEBENRD LT, BOCERLERN LT LT, BB, 2024F58ICE=FELIEE (863HAHMA) =Fk
LTW3, MBEREMORRDIH. ABHNRILEESEE, J) -V IRINF—FEEZHIC. ARBRSOEMIC
LZECEADEEERZSHTH 2.

Abalance

.Y Shared
-0 Research 1



SHsi T8

N
BHAR T8
2356 A 245F6 A 2556 A
(HFA) AR TFHAsRIR RS AR FHARIR SIS ERTE
bl 111,553 103,731 215,284 108,543 100,429 208,972 80,000
HIFEHALL 323.5% 57.7% 133.7% 2.7% -3.2% -2.9% -61.7%
EEA 4,908 7,896 12,804 10,057 13,292 23,349 10,000
BIEERMALL - 574.3% 697.8% 104.9% 68.3% 82.4% -57.2%
HERIRR 4.4% 7.6% 5.9% 9.3% 13.2% 11.2% 12.5%
AR 5,602 8,436 14,038 10,507 14,387 24,894 10,000
BIEEEHALL 2224.5% 616.7% 890.0% 87.6% 70.5% 77.3% -59.8%
REFSER 5.0% 8.1% 6.5% 9.7% 14.3% 11.9% 12.5%
BRCRET 5 LRI 2,148 2,817 4,965 3,635 5,895 9,530 6,000
BIEEREAL 190.7% - 516.0% 69.2% 109.3% 91.9% -37.0%

R 1.9% 2.7% 2.3% 3.3% 5.9% 4.6% 7.5%

HFT ¢ SHERK D SRITIERL
FROBENRHBER L IZRBZI5EDNHZH. MEAAICIDELTABETH S ZLICEE

2025F 6 AHADBHISETEIFFE E580,0005 A (RIfALL61.7%E) « EZF]E10,0008HM (A57.2%&) « &FE
F2%510,0005A7M (F59.8%FE) « HRUMEICIRE T 5 LHAHFIE6,0008 M (E37.0%R) THB. KREH/I*
I BLUEMBEOBRNT Y ZADEE L. BERATEERICHZ L. M TKEBFICKLZERET S 7RABN
NRIL. BEUEIICH T ZRBHEBH2024F68 18T L= & H SRIHZE % BAT,

2025F 6 AHANIRY FRIIRETH S FIHLIIRAORYFRIIRETH o) » HEETICOWVTIE. REEY
ZEAFHELTED . AHOEEHRCHBFRAFZHREL. REXE. BTT3HHTH B

KEANRIILBERR
AR/ SR L OBRBIR

HARWAREEBLICL ZRBREZENRL LT SEHHAZEOBERREIRILET—OEAIIMEL. XBARET
BlE. PREENGEENRAEFNITHETH D, LHALAELNS, 2024FICAD . KNI, L URERMHOER
NTYZHPEEL. THICHEWMERTERL Y RAFEREINTWVS, COIERIF2025F6BEHMEIT3RELTH
%, PVeye Market DatalC &1L 2024F 10 ARRDABI/NRILDET 2—)L ((ERE) OMMZIFIWHIZD0.10KK
JLT. 2023F 12K T28.6% F& L. BEkICtIL (BFERE) 1333.3% F&ELTW3,

KEDKR

CNET. RKEBMIZHREDL S OREL/NARILOBAICK L TELVEREBEZHZLC 2 —A T RKERNTHLKTSH
ZICHIET 3. 2022F6B LD AVRI T IL=270 24 X FLD4ABED S DRGHRERER RO
AR L TRHEEZEAL TV oo LAMLAD S, HZEEIZ. HPBRECHDIC2024F6FTHRT Lico HZRMH
HENPEHLISOZTEHAZBRLTVWBLORADH ST EDERICH B,

-, REEHAEAERESE (TA) E58148. AVARI 7. IL— 70 24 R FLORET7 S 74HEEDKX
BEMEERRICOVT. 7UFLAUEVIEB (AD) C#HBIESIERER (CVD) ORBEDZ# MY 2 ERMERH
BEBWBLZ. KEABREUXA—NT—DT7—IX Y —5— \2T7QEIX. Syoaryy—S—IFJ—HER
TAKEESABNBUEEREEANHALIUTET 2RI EILEBDDTH B, SBOBEERADAEICL > T,
AD  CVDA'RE SNBSS ILBMBEHRIBINZAESELNH S, TS5 LAEHTOERL LT KEDr > 7 LIMGIE
(IRA) ICED<KHBHIZICE>T. KERNTOES 2a—IILIHBOEERNNALL TS/ eMRH D ESRITIFHER T
%o REIC. BERD/N\Y 7 7QEILXIEKETSERZ MMT TI2GWOEERENZFOREHNARILIE (E¥a—
L) ZERITIEDRLTED. ZO—EH2024F48ICHEHL TS,

Rt DF G

Elftid. VSUNE & UCell Companyh'5 DEIFRERFER L LT CHETIHZKEFBEFRL L LTV Bie-r >R
EHROETEI TS THBRERTADSANICRDBAL, RN TELLE LB LURKELEADRTEHFREEL o7z
LD 5. 2025F6HEADOKBH NIV EEEE DT LR IFFI LRSS D1X 4 %70,0008AHAZFE L TW 3,

—H T, 2024F 6 FHAICHE ZRIAL - EIL TR UV TN\ THEORNENRZ BHETREL TV IEFD . KEROAREYL
NXIITHZOERDEF T 5. KETIFIRABRLICED. ERNTORENERILL. “ Made in USA'DENET HEA TL
%o [ElftidCell Company DRI TH BTOYO%Z2024F7HBICKEF R A v IICEHB L TED . §&. KETEHRAS
SUBH R DBESAEIELALNS. KERTOARBAENRILELVEILOY T4 F = — VEHIBEIANRIT T
B ZEIT>TWK A#HTH S, EFEMICIF2025F 6B THRICARGENRILTE (FHEEERRI26W) =BEIES
CrZEETLTW3,
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IFFEF7 7O

BttIERE TORBHANARIILTIZOBEICHZ. TFAET7ERRIHNETOCILEEZFHBEL TV, NMFL
DEREICH L TARILPELOBEABERICE > TERLERBE B> TETTVWB I ED 5. FilcB )L EERER
ELTIFAETZBERLI, FIE. TFAETHSKEANOHLICE L TADRPCVDLERENS U R JIZFHEFFRT
BEBEWCERHELTWS, Elcs BNREDTI VI SOEBBRACPAKEOR S L EDSEMZEE L TV D, IRER
#13499,0008 A (REHISEICTERMBICT T, Tt - BYIE) —XTHE) BT FEIF2025F38 25 EY
%o LERNIF2GWT. AU TR IILLEER (—EOBEEEZER) OFLRZ135B8AKNILEHEYT 3. £EEN
TeEILIEEISKETEFE L TOW A KRB RIL TIFICHE T 35T ETH 5.

o FrfElh . TFAETEHRREHNE

o AERES I EIL2GW

o IREEEE 99,0008 HA (BHERERY)
o MBEFXLS  EMISEAKEIL

o BT FE : 2025438

TJIV—VIXNX—HE

B TlE. ABAREFAZBHFELEL. BASMICBEARFTRZECAS I My VREDXRERIELLTWVWS, KE
FRRAR - BRDIFD. MRADBBIISTERA L. SXEROLTRICWMOET, . ABARKEEEY —EXEiRHET
270-BEIRRCAL. NRERECHAT. EREOBEEFRICABHAREXFELSNICEERFEERTIZE
TR RERA— LT, FL T BERNAENERICERDADIED. FRMNICKEE /NI OEEMENMEIINZR
RIS L. HEMEERANOBMEA L WSBEENEH. KBEN/ARILDUI—R, U1 IILEEAORDEAHS
FEMICEBELTOW AR TH S, 2025F6 8D T ) — Y ITRILF—BEDFE EEIFFIHILE10%E ¥ 4 510,000 5
AZFHELTW3,

Ak S

rhEReR S E
AL =

thHR4E 2 5HE

F141132023F9R 122026 F 6B % RIKFEE L ¢ 5. FHARESE (202426) ZAKLIEH. AtEED B EER

BHARIKEMLTWE I e %EF I 2024F8BICHERZEZID Fiffce AtiE. 5IEHEIMENRAETFNZ KB

NXIILDTO—NILEFBICEWVWT, TRRVBER COTHBREZICEBINICHRT 2 CIC& D KEA/NRILE

EEXEORFNHZTTISAFI—VBERVERTEIV7OZACACZHEL. BERREZER>TULCAHTS
Bo FIcBBERZRICOVTI. FENICEETRE B -RIET. ATRIN3RiAH.

2023F9R XROPEHMERIE (2024F8HICHD FIF)
FRHEARR E5TE (2023F9H NFR. %2024F8H ICED TIF)

23561 2456A1 (&F) 2556R1 (&F) 265681 (&F) FTY
(5RFA) E< BUSELE  BISEE HRLE BIELL IR MR BISELL  RISEE  iMARLL HRE
®LE 215284 251,800 17.0% 36516  100.0% 301,800 19.9% 50,000 100.0% 355800 17.9% 54,000  100.0% 18.2%
P TAE IR T 206,811 239,000 15.6% 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 (X hyoR) 3,200 5000  56.3% 1,800 2.0% 6,000 20.0% 1,000 2.0% 8,000 33.3% 2,000 2.2% 35.7%
RS 12,804 15,800  234% 2,996 6.3% 25800 63.3% 10,000 8.5% 30,800 19.4% 5000 8.7% 34.0%
RS 14,038 15,800  12.6% 1,762 6.3% 25800 63.3% 10,000 8.5% 30,800 19.4% 5000 8.7% 29.9%
B EICRET 3 LEBRS 4,965 7,000  41.0% 2,035 2.8% - - - - B - - - R
BEEALLE 8.8% 20.0%

HFRF - RAER & O SRIEIER

*EREEE (TO-R) . BRIIL—TRENMTS. REFROKRS. YR (NRIL. BEDAY) M. TEESSOAMESEOT LA L. BREE
(Rbw o) (Zid. JU—VIRINF—FEDFTENA. OM (IRL =23V T URAYTFIUR) REDREWRE. Fvrvia - JO0—-DFEREHRINE
EERHELTVLS

FRBANFIL OIRF R M. HRIAR/NNRIVEERDOTENE LIBEICIE. RFEMED FRNICHEV. SHHEEDNTIRNY 5 U X0 %,

FEEAEL— ME130~135[/K KL

*EANFIITHIE, FEBRTH I LI OREEORRICH> T, BERZIEXEALSETOWEHETHS

KKEICH T BABAREES (LIl - /NRIL) AOEMLEREBEOFEIC OV TR, BEATIENKRELZICRESNATLAWEN +OLFENRETSH
B ENSRDIAATVEL
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BT I -7 B L VERFRMLLEERMISERIND, BRHEEER—ILTs I AYNRZ—LTY
I—TOREIEE - EEETV. BREIRTOEEFEHLEESHNMES TV S, 2024F6AKRBRDEELEEF
KT LTI BELIT AV FRITIE. KEANRIILBESEETIZEICKBHNRILZEETDVSUN. LILEZEET
%Cell Companyz FR#ICHDTOYOE &K UTOYODRIERMHA H B, ) — Y I RILF—FETEIWWBE/NO—XD
ED. BEOABAREZTERMLZIF DO, BE. TOYOIINASDAQIZ EH L TWS,

HETEFETE (2024F6HK)

HREOFIRE

2% mae  FEEREER spimmomz  azramEm BERE
& (%)
1 Vietnam Sunergy Joint Stock Company NRF L 608,600E /7VND KRGt/ )L BLERE 86.9 IRBDOHFHE14
2 Vietnam Sunergy Europe GmbH K1Y 700E3VND KRR/ N R ILBLEEHE 100.0 REDFEE1E
3 VNREE Co.,, Ltd NhF L 7T00EIVND ARFHE/ NIV BLEEHE 100.0 ‘REDRE14
4 VSUN SOLAR USA Inc KE 3,40085VND K37/ NIV BHEEE 100.0 ‘REDFEE1%
5 VSUN China Co., Ltd RE 11,600E AVND KFEH/ N ILELEEE 100.0 REDFRE1R
I\_/I':;’t‘:(;“ Sunergy (BacNinh) Company (4, 743 100E5VND KM/ RV ELE 100.0 REDFHE1%
7 \L/:;t.rt]:;n Sunergy Wafer Company ANRFL 240,0005 5VND ARSHE/ S L BIE L 100.0 REOFEE1LR
8 TOYO Company Limited ﬁgﬁ;’g A 10FUSD AR/ )L B 100.0 BEDHE1Z
9 Vietnam Sunergy Cell Company Limited NRF L 1’150’000\?\‘73 KIS/ BIEEE 100.0 IREDFE1%
10 WwBHt R4 E 100ER o g =G THNFER E 1000 E D1
1M HRARNAO0—X KBRAF 100BAMB J U —>IxILX—5% 99.9 REDRE14
12 #HREANO—-XT o7 UV KBRAT 9EAM V) —>IRIL¥ 5% 99.9 REDFHI1%
13 BRASHWWBY —5—02 BRRER 0BAMJU—>IxIX—F% 100.0 REDFRE1R
14 AHEMREERESSE RRE 610BAM J)—>IRIL¥—FE 100.0
15 HRXatth NV —5— KBRAT 1BAA JU—YIRILF—F% 99.9
16 BARRFK I FoO—KAEHt RRE 30HAM - IRILF—FF 100.0
17 J.MIRAIR &4t RRER SEAMJU—>IXIILX—FE 100.0
18 PV Powertkzi %t RRER 108AB J)—>IRIL¥—F% 51.0 REDFRE1E
19 BHRASHTL Y I RF—ILT1 VTR AR 30EAM U —YIRILF—FE 100.0
20 WWB Thang Long Corporation NhF L 2,5005AVND ') —> T RLF—FF 94.5
21 RN AGAKESE R RRER 0BAM JU—>IxIL¥—5% 100.0
22 KN ABHAREEERRT RRE 0BAMRJU—>IxIF—F% 100.0
B HFARMT T 1> RRER 100B/AM ITHEE 100.0 REDFEE1%
24 BB > X —HR R L] 1005753 atnEL 033 5 RABD. RAOKE!
25 \—F1 F 2T e LA BREH Ee 1ERA g R AT LR 50.0 @B ORI S

HFT @ RHER K D SRILIER

RECI A FEFBRACODDN. TV -V IRILF— KEANRINEED2EENSEHIND, COREM. £
Dfttr LTITER, SMEER. BREHOLA - RS - LUOZILREDEEN BB,

b KEBHNRIWBEEE | KEBXN\RILOBERTOM. ZOLERIEBC G2, DI/N 420y fOBERT
175,

b JU—VIRIF-FE  XGAREFRS JVRERBICHHD 2WmiRT (TO-BEDRX) . KIGNKRBFHROD
BRRBICLZRERE (RbyIBEIRZ) #1753,

KEHANRINHEEEESLVT ) — VIR —BENETNEETH D, 2024F6HHADHREL T X > FRIDOFT LE#E
Mld. KEHENRILBLEEEN95.6%. J1)—VIRILF—FEH40%TH 3. BXENRTIE. 2OME L UVHAEE
ZRREITlE. AR/ RILELESEEH7.8%., F1) -V IRILE—FBEN22%TH B, TF XY MIRETIZ. B]RE
TR FORTIERBH/NRILBERTZIIN N ERDIEL. IV —VIRIE—FEHI6A%TH oo
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BECIAV IR ERELVEIT XY MRIZBR

202456 AR

(&BM) L - SRR _— Y XY FHSE
HEET AV b

KIBFE/NNRILBHEEE 199,874 95.6% 23,876 97.8% 11.9%

J)—=YIXIF—FE 8,341 4.0% 532 2.2% 6.4%

®EEIT XY LA 208,215 99.6% 24,408 100.0% 1.7%
Z0ft 771 0.37% -258 - R
A -15 0.0% -802 - -
a5t 208,972 100.0% 23,349 - 11.2%

T : RHER & D SRIEIER
*2025F6 HEABIMFHAL DREL I AL FZEBLAIED S, ITHEXK, HMESRIZZOMICTHTVS

BELIAY MISERAT

AKBANRILBLERZE (2024F6BARAT ESHEMLE95.6%)

BT IL—TOETEFEHTH BVSUNIZ. KEXRNRILOBEES L VRFEZIToTWVW3, BMEZEKRL TS TH S
EAN. R FLOBHTIHETABENRILZRIE L, RESMBEZIFIOEASZELPERZEL T EISKE. B
M 1> RBECENCERFEL TW S,

HARDOKBLNRILTEISTIE. FECEN E%xE 563D, VSUNIZBZROABRENRILEESHE LTIIEEETH
v I TH3,

VSUNIlIE

VSUNIE. R M FLIEEIBNIF O EICREEE L. 2015F 6B IR SN AR RILOBSERTRMTH 5. F
i, 2020128 ICWWBDEES M TVSUNDI#RETH o 72FUJl SOLARMKE &4t (FELIR) OB EEBMIEL. &
EFRME LT (2024F6AKRBADRMLDFREFTE T E1I86.9%) . EEFRMILEFDOVSUNDTE EH IR
JIL—TDIELUL (2021FE6HH) DT LERETH o7

BLEEED

VSUNIE. R FLERA (NIHVE NTZVE) ICKBANRIIVEETIZEZFRE L TWD, 2024F 68 RO EM
BEREIX. 2021F7RICEITS (ERELEREIGW [ IREFEI2BEAKNIL) ( 2023F18ICE4T5 (FEREHERE
2.4GW 1 HI30BE AKX RIL) HBEEL. B5H4GWETILAL TW3, 7. Cell Companyld KBHE/ SR ILBLED FEER
MmTH 3L ENBFEEN S BHEEICYIDE X 37O ERRISEEI4CWD L TIH%2023F 108 ICBT L1z (i
BEMIBOBEAKRIL) o« TDIFHD. 2024F48ICA >y b - TINQOEEIZEIFHIICHEB L /- (ERHEERE
4GW)

R, Cell Companyld L TIBDOE27 1 —X (FRISLEEEHAGW) ZRRETL TULeh'. 2024F8BICKE TR Z FD
ELTERBHANRITSOREBE (L EREF X, F27x—XIC2VWTE. —BRBr LT, —AT. KEHG TEES
BRI 2 EOHICIEKERICIBHUBRETH S, Cell Company DAL TH Z2TOYONKE TOARBBIE/NRILTIH
(EREEREN2GW) BLUEIILIE (FRAMSENRTE) OBRERFLTWVS, £Tid. KEX/SRILIIE%
20256 REATHAICERE TE 3 L S ICEARMNABREED TV S,

B ITKETORBKRARILTIEOHEICIHZ. TFALC7ERRIHANETOCILEEZEL TV, NMF L
HERKEISH L TR L OBEHABERICE > TERERFEE B> TITTWVWS I eh S, Flcht)LEERE
CLTIFAETZHEIRLTc. BEttlid. TFFETHSKEANDOEHICE L TADWPCVDAREINZ U XV IFHKRRT
IFHVERELTWVWS, /ol ENREDT YT SOEBRACABEEDOLZIBEDSEMZEE L TWD, RER
$B13499,000B A M (REFEIZEICEERMEICK T, it - BYMIE) — X THE) « BT FEIF2025F38 %5 ET
%o H£ERENIF2GWT. A TR 7IVEER (—EOBBERZER) OFLEZ13/B8AKRNILEEHET S, £ETN
TeILIBEICKE THE L TWA KB/ TIGZICEE T 55 E TH 5.

BEHEZRITEAIF. 1IGW (FHT v k) =1,000MW (XHTw k) =1,000,000kW (FOTw k) =
1,000,000,000W (T v k) THDB. IGWITRFHREEFMEDICHEE L. H0AEESOENZHEZ 5. kWh
(FOTw b77—) & kW (kw=1,000W) OEBEH=1ERE (h) HELEROEREZIEL TW 5,
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Vietnam Sunergy Joint Stock Company(VSUN*1) i

AT RHERELD
*ENNFIIVIH. AL LIS

KEBRNILBERTE
KEEHNRILDOEREEBIRIE. UV BIUIVOMTHZr> Iy b EED. 1 TJY R EXSARLTY
IN%EED. VINERFELABENTHZ2 I ERET S, CILZHEFOABGHENRIL (EPa—-I)LeHEIFN
3) DR T Do BT IL—TTIEIRBHANRIEEELIIRRTIETHDINRILEEICMZ. 2023F108ICEILT
5. 2024F4B & DI TNTIEHLHFEL TV 3,

VSUNDKXBEHNRILE R

VSUNIZAF EHREERZEIZENTVWABERTR by TTHD . KEANRILORBOEFEM L DAL ST
FAEmTHAMBEEALSTMER TLVD, KFFAELRTH BILAF A B Rt TotalEnergies SE (NYSE TTE. Euronext
TTE. M FTotalEnergies) ®IAAFESIH X 2%tEngie S.A. (Euronext ENGIl. M TFEngie) DEVWRERELX I TFLT
W3,

KEDPV Evolution Labs (PVEL) @ TPVES 2 —JLEBERXI7H— R TlE. 2021FEH52023F £ TEFHT Mhwy
T e NRTA—<X—] ICBESNTVS, AMERERCH SO G LRAZES M RN ATFMEEETINT
« A (EcoVadis. &4: 75> R) OFHMETIE. 2021FEHLSFEEZE L TLW3,

e N

TPVES 2= )LEBEZXIT7H—F (PV Module Reliability Scorecard)1 (. KEDMIIRDKBA/NKRILDE
FElE - MBESIBRIEBI T H 3PV Evolution Labs (PVEL) DY 20125 RRL TWB/NARILOEREMICE Y 2 HER
RI|REETHS (https://modulescorecard.pvel.com/top-performers/) o PVELIZ. E&RE%* HRIBEIOI S
Ll ELTHBEERBELTHED. GEMECPHAEICENTLERKBANRILERO TSV RE Thy T - NT+—<
—1 ERELRRL TV,

FTTINT 1 R (EcoVadis) 1 & JO—NIYTSAFz—>aEhRCTBREDCSRER. Y RTFHEY T+
ZRE. BECAE. GES JUCHRAURAEMDZEO4D T CERENATEZIT S HANGE=2HETH 3,
REHEIC T—EKEU LD ZZ T TS0 F T —VITIFRRDO U 7D %VW e WS el Gii izl sn
B @b AFTIRKEPRINEZIRSD. BARTHIHEERD L CGERATNTWLS,

VSUNDEFFEIERIE. BHOEMIISRESIFEFRML L TEELRMBBRI2021F6AHEI SRR INTWVS,
BT IL— T OESEIC 58 B VSUNDTE ESEBRLLIZ2024F 6B #iH837.4%. REFIZR1L38.6% % D, 2023F6H
B HEB L. VSUNDERE LD B LERAMET L TVWSE D, 2024F 65 HAK D VSUNERED 5 VSUNBURICRTRAEE EE
LIcCCICKBREN DD, VSUND2024F6B DT EE1378,240B M. BREHIZIL9,616EHM. BEFRRIZE
12.3% TH o7

F7-. 2024F7BICNASDAQIC E35 L 7=TOYO M 2024F 12 B H LERBEIC L M. TOYODFTE EFIZ1381BAKKIL
(S BEABRESHAITTELEENMI22BAKRIL. F=EBEBITTLEEN258FAKRIL) « EEMRIE258AKRILT
Holeo
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VSUND FERFEEER

Vietnam Sunergy Joint Stock Company
(FREMA)
®EE
HIEELE
BT B
R
AL
REREE
THBFEEEFESERL
LN
AL
LrilEe=S
TS LB SHEARLL
RS
AL
THBREREREASRILL
BEs
HISELL
TS
BOEALER
ROE (4HA#EFIAS)
ROA (LiHAHEFIZS)

2456 BB
i
78,240

20556 B
o

21556 AR
o
21,013

2256 AR
o
67,429
220.9%
73.2%
1,307
66.5%
1.9%
92.2%
1,213
68.9%
1.8%
77.9%
5,202
89.1%
65.7%
44,967
166.2%
52.8%
11.6%
23.2%
2.7%

1556 165F6AMA

175£6 510
e

185691
b

195651

2356 AR
g i

o
206,811
206.7%

96.1%
13,879
961.9%
6.7%
98.9%
12,208
906.4%
5.9%
102.3%
18,217
248.9%
80.0%
104,666
132.8%
72.8%
17.4%
67.0%
M.7%

37.4%
9,616

78.1%
785

12.3%
38.6%
7,873

3.7%
61.9%
718

10.1%
39.0%
28,513

3.4%
77.1%
2,762

67.2%
85,975

57.8%
16,894

57.3%
33.2%
27.6%

9.2%

42.9%
16.3%
26.0%

4.3%

P | SHEER & O SRIEIERL

J)=VYIRINEX—F¥ (2024F 68T LSEMLE4.0%)

WWBR /NO—X A EDEREFEHPHENEERAEEEE L T KEAKEFRDFTE. ABENRILE LUVEERRD
R, RBFAORES LUK, BRHS5ER - RTREZITo> TV, 70— XMy JBREZ(IFHN. 2024
FORDFTLEETIER by IBIN53.0%. 7O0—EH47.0%% H5H 3B,

Ay OoBEE

A by VBRIIKBHFEBFRORAFKCMIAICK DEUG LIcREFMZMERE L. TICEEMEER (FIT:Feedin Tariff)
FIE UTBR) ONREBO>TVWBRBENEZENEHICRTLRENAZRZEETH S, 2023F8AICIF. FAtL
WWBEB L U=ZHMETZ > b 2T LA SH GELB. ZHYWEKA S PRMBOSTDTELFE1) (& lOffsite
Corporate PPA UG HEBEEHFRRICEAT S EE) =L, RRKEHIORRICEIT. AEROKHZED S
CEICBELTED. PPAICHEHNL TV AHTH B,

B OXBARER

BEThOREFIZ. BH TR LAHESFACMRAICEDBINLI-EHTSHD. BRZHOICTONFIZEBZ. GFRE
REIXTAOMWEBTH %, ALY IIL—TTid. 2030FF TICERMREREBFABEIGWE BIZX LTBIFTW3,

F#TlE. CNETIFFITHIEZFBLEREFAOFREHLFLTH o7ch’ FIP (Feed-in Premium) (CH1IX. BREE
R EDNonFIT (Non Feed-in Tariff) ICH3F/H7T 3,

1
70—BRE
7083, —REENSEXH. PEET. H5P3X 1 TOXBEROTECHERKICHRIYRORTT. EEM

7oz s boED 5. Rt BHE - BRNSER - RF. VYA JIILICEZ—K[BEROYVa—-Y3ri—E
AZBERFLIIREER EZE L TERC—RREICRELTWVS,

—SUBERY—-EX

pr Z ("
@ [ ms )\ [ mReem aigs | (oam ) (us1on )
O ZiEHRE O PPAZEZ

BAHE HERE o BIE O piAEE O ERER O UL

O AR O BEE O #m O HETEE O SR O hhEEE

O WithFE O BHAY O IEEtERE O Ef#-+ATE O EHiR

O F1-FUSTVA O Bkt O BIElERL O BEISH O B3

O Rsz5tE O tihigiER O REHR O BRIS O f&48

O ¥z1b-33> O £BhiE O 3¥zb-33Y KB/ (R EGE

ESTER st

O EDHER \O IRz 5t / \ \_ ) \_ )

HFT D REREK D SRIEVER
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JN—=VIXNF—FEOI My IREXOBEEIL. FEITIREFFOEHDRI A THZH. FITHEDBZSIFEL
WO ZTS5BNRNTH D, 7O—BEEOBEFIIEICREROFREICDOVTIRER. ABX/N\RILBRADRES
CIFERFEIIREEEELC TREPEAICRELTWVWS,

KEANRIBERFTREROBRIE. EICKE. BUNGCENOBEREICKT L. EXACRERABIN/NRILZIRFEL
_Cll\%o

JV=2VIRIF—FBETIF Ay IREBERZIFEICWWB, 7O—BEETEEICWWBENO—XDOERFLIEHR
BELCZEL T REMOFREPRERGEERGDORTT. REFMOLEHSEM - RFXTZIT> TV S,

KEFNRIVBEEETIE. EER. RERABN/NARILEKRE. BN, £OMgmiFic. VSUNOERPENZE
ZBLTHRFELTWS. KE. RV, HEICENZEDH B,

INEEEE

J)=YIXNF—FBEOFRTLERIF. A MY IREZEIFTHEORRE B> TVWEREMISDTLEETHD.
TMkWhE T D RENAXTEE] CH D, AHTIHETREERLIFARLTVAWL, 7O-BEETIE. FiFT)—
VIXNF—BEOABHRBICEET ZEMORTTHRIBL D, 2024F6AHHDR by I BREEDFT EE% Bl
TAOMWTEINDE T 3 . #932,000H/kWTH>7c (SRILEETE) o

KEHNRIBEEZEDFT LS. TABENARIILBEEEE] £h3H0. AHTIRABE/NARILOHFRCBEIED
KLTULAEL,

= L=
ots
RELI AV bOFTLEEEBRLLIZ. 2014F 6B EAIFEMIRTTEEN22.1%. ITEEHN77%. JU—2IR)IF¥—FH
(20176 B E TABMKEEEE) H702% TH olco 2017F6BHAICIZT ) — Y IRILE—BEDILAN S, @
86.8% F TLER LTze 2021F6BHAICIZ. VSUNDERFZEFRHEICE D2 ABHNRIINBEFTES LSUREKREOME LT

FMMEEEEZFICREEIT AV MIMR . ABZEORE LI XY B> TWVWEH . 2025F 6L D KB
NRIBEBLES LV — VIR F—FED2EZ o T

I A bR LEED#ER

HEEI AV FRFEES 15560 165F6AKA  17:F6ANl  18F6AHA  195F6ANA  206ANl 21F6AHl  229F6AKA  236RANl  24F6HM
(5FEA) o o o g g i e e o o
pNCAAEIE DS = 21,013 81,775 206,811 199,874
AifFELL - - - - - - - 289.2% 152.9% -3.4%
Fo LR - - - - - - 78.1% 88.8% 96.1% 95.6%
POREEIESS 3 3,455 3,940 5,636 6,513 5178 6,248 5311 9,921 8,002 8,341
AiEELL 47.1% 14.0% 43.0% 15.6% -20.5% 20.7% -15.0% 86.8% -19.3% 4.2%
FE LB 78.6% 86.8% 86.8% 89.2% 86.5% 93.6% 19.7% 10.8% 3.7% 4.0%
ITEE 153 90 101 81 172 58 61 292 677 590
BIELL -40.9% -41.3% 12.3% -19.5% 11.7% -66.3% 5.2% 378.7% 131.8% -12.9%
FE LR 3.5% 2.0% 1.6% 1.1% 2.9% 0.9% 0.2% 0.3% 0.3% 0.3%
SR 112 177 80 40 41
HIEELE - - - - - - 58.0% -54.8% -50.0% 2.5%
Fo LR - - - - - 1.7% 0.7% 0.1% 0.0% 0.0%
o2zl = 788 510 758 706 596
BiELE 6.8% -35.3% 48.7% 6.9% -15.6%
ST LR 17.9% 11.2% 1.7% 9.7% 10.0% - - - - -
WEI XY MEF 4,396 4,540 6,495 7,301 5,946 6,565 26,563 92,070 215,531 208,847
BiELL 31.4% 3.3% 43.1% 12.4% -18.6% 10.4% 304.6% 246.6% 134.1% 3.1%
Pt 945 100.0% 100.0% 100.0% 100.0% 99.4% 98.3% 98.7% 99.9% 100.1% 99.9%
Z0ft: - LR 0 0 0 0 39 257 339 52 246 125
HIEELE - - - - - 561.2% 31.9% -84.7% - -
Fo LR - - - - 0.6% 3.8% 1.3% 0.1% - 0.1%
A5t 4,396 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972
BifELE 31.4% 3.3% 43.1% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% 2.9%

AT ¢ RHER L D SRIEIER
FO) = IRNF—FEIF2017FABE TR ARBARBEE. UTHEL
FROBELNRHERE BRBZHEDH D MBRAEAICLIDELHEETH S CICER
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iR LS
iR 5T = DHERS

I zuz;:s:lﬂ 202,2:6:’8 202,3::6:31 zoz;is:m
(&5HA)

HRELE HREEL AL HRELL
Sk 5,533 20.6% 10,792 1.7% 8,605 4.0% 9,089 4.3%
TOT 16,781 62.4% 1,526 1.7% 1,051 0.5% 47,079 22.5%
EZS 2,643 9.8% 68,185 74.0% 186,684 86.7% 143,783 68.8%
200 1,943 7.2% 3,719 4.0% 10,527 4.9% 8,621 4.1%
Z0ft 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%

PR | SHEER & D SRIEIER

2024F 6 HHRDMIF AT E BB L IZILAKN68.8%. T T (A Y REET) H22.5%. BEN4.3%. FN4.1%. D
10.2%T#H D, 2021F6B AN 52023F6BAICHNT T KERIFHAIER LD N1 T UVBHEREICK 2 KEIRIL
F—HEROEGRPHBZEN) RIDEEONSY TSAF -2 RETHINBE -2 T, 2024F6FHHITKE
DERLEDMET Lizo AIZSISHSIKETRZERLDDD. KABRENRIILEERRADOREERN « 1> Rt
TBABETZ e T/O0—NIL - PS4 F—2DIUTELEZR>TWS,

KREICSITIRETSTH 5 OXKBARTHERRMAICH T SRHBIRIRIGE
202286, KREDNA 7O KFEEIGZ. KEBHMENRILOBIEGREICBEL TERRFEEZES L. HVARDT.
=270 840 REFLDAHEDL S OARGHREBERRBAICT L. 247 A% LRIC. BEBERAECD
HEZHEI DL OSBHBREICIET T2 ARMEMTEZHKR Lt (Declaration of Emergency and Authorization for
Temporary Extensions of Time and Duty-Free Importation of Solar Cells and Modules from Southeast Asia)o
RABREICENUE. RETIEKREAENRILDRRNLRZyIHRELCLTVRELTED, KEICKREIN S KEFEMNE
Ta—ILOKFIBRAARTH D 2020FDLBADNAZDIDRE T T H5THB. [UREECH—KRYZa
— bJILER. IRILF—EEDOLERZZIT T KBAREFENSF > THEDH. +HBKBHNRILOBANT
TRVIRRICH B,
2023fF8H. KEBEHKEAE T, FEROABARBRGHERTSHH. KEVPEOAGARERS (LI - €Y
2—J)L) ICBRLTWBRTYFAUEVIHE (AD)  #HBISIERER (CVD) ZEEIZEMNT. RET7IT740E
(AYARZT, IL=2T0 B4 RhF L) BHATKEISTFERE L TV EERERELL (2B
2024F 6B FTHRMMREBH7RLY) o VSUNHRIZZDRICETENTES Y, BEESTIE. AD. CVDZ[E#E T B
BT, E=ETEMXIFEILTL TOWBIIHIAESNIIBZEICIF. REBBEICLIPAENERIND,
20245F5R. NA T VHHEIF2022F6BICEASNICRE T O 74N EORHRIFIEEZ FEED 2024F6H6HIC
BTTBZczHRLI. ABEMUE. AD. CVDDEEZ BN L LIcHED S DEALHESNTWVR4HENSD
EAIFAD,CVDDIAENR L BB, 5| STHi S KEFBEIIPERENADS L UCVDOEEZBWIC, RET7 T T
SERNZEETE T, KEWHMEMLAVLS ICEAZERTZ LTV,

5o JR A

FEREMEKRIE. VSUNEEF LRI D2020F6H A F TIZ80% U T TH o 7=ht. 2021FE6BHIN 580% = X TL
Too 2024F6BHRIE LA YTy b « YINORELZED TE /2 L T80%%E FEIo7ze FELEMIE. A/ F
ILORM. ) —>IXIF—FREICH T2 ABAREDERRORTEMA L LSRIETIFERER L TWD, MHEOHA
EIIFK - 77D L. 7Dy b s YINOBHREANEFEORELER > TV 3,

HEHNE 155E6FHA  165F6BM  17:F6ANE  18F6BNA  19%6AM)  2086BANl  21F6ANI 2246AMd  23%6BN  24F6AN
(BRM) b b b b b b g b b L
LS 4,39 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972
[E3: 31.4% 3.3% 431% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% 2.9%
LR 3,315 3,432 5,006 5123 4,112 4916 22,112 82,508 185,663 164,398
BIEELL 27.1% 3.5% 45.9% 2.3% -19.7% 19.6% 349.8% 273.1% 125.0% -11.5%

55 LIRffigE 75.4% 75.6% 77.1% 70.2% 68.7% 73.6% 82.2% 89.6% 86.2% 78.7%
LA 1,081 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573
£ 46.5% 2.5% 34.4% 46.3% -14.0% -5.9% 171.7% 100.8% 208.1% 50.5%
SRR 24.6% 24.4% 22.9% 29.8% 31.3% 26.4% 17.8% 10.4% 13.8% 21.3%

AT ¢ RHER &K D SRIEIER
FROBUENSHBER L ZERZBENHZH. ERAACEDELLIBETHZZ LICEE

IREE

IREEXRIL. 2017F6HEN 52020F 6B F T20%RIE THRB L TI/h' 2021F6BHAIF12.7%. 2022F 6B #iH
5IE8~10%NTEE LB >TW3, 2024F6BHOREEDWRRIE. IV T HEECEEANDOTIFHRENT LB L
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6.0% L RAT. RIHENFURVEEHLE18%. DNABIHEHN02%BRLELHE>TWS, TOMA19%LAEWL
P EICHEBRRTHD . VSUNDKBHNRILZEEH T ZEOEMR G TH S,

EERRU—EIER 1556 A 165F6ANA  174F6ANl  18F6AMA  195F6ANA  2056AN  2156ANl  2296ANA  23%6RANl  24568M
(5FEA) e o o o g . o o o o
IR RU—REIRE 660 710 1,374 1,251 1,265 1,400 3,427 8,007 16,816 21,224
AiEELL 39.3% 7.6% 93.3% -8.9% 1.1% 10.7% 144.7% 133.6% 110.0% 26.2%
IREHEER 15.0% 15.6% 21.1% 17.1% 21.1% 21.0% 12.7% 8.7% 7.8% 10.2%
SeHhFEE 103 129 327 221 256 229 492 1,640 7,626 12,527
BIELL 43.2% 25.5% 153.7% -32.4% 15.7% -10.5% 14.7% 233.3% 365.0% 64.3%

S5 LB 2.3% 2.8% 5.0% 3.0% 4.3% 3.4% 1.8% 1.8% 3.5% 6.0%
REFLRUES 210 221 303 367 361 400 678 865 2,312 3,700
AIEELL 36.9% 5.4% 37.3% 21.2% -1.8% 10.8% 69.6% 27.6% 167.3% 60.0%

P prll it 5 4.8% 4.9% 4.7% 5.0% 6.0% 6.0% 2.5% 0.9% 1.1% 1.8%
TN 5 4 21 26 32 25 28 350 509 137
AL -14.6% -26.9% 474.6% 20.4% 24.8% -20.8% 11.0% - 45.4% 73.1%
Sl 4 0.1% 0.1% 0.3% 0.3% 0.5% 0.4% 0.1% 0.4% 0.2% 0.1%
DNASELNEE 17 17 34 101 107 77 12 147 375 401
BIELE 0.0% 0.0% 94.4% 200.0% 5.7% 27.9% -84.5% - 155.1% 6.9%

FI5E LB 0.4% 0.4% 0.5% 1.4% 1.8% 1.2% 0.0% 0.2% 0.2% 0.2%
BB 84 91 96 113 118 133 109 115 134 120
AIEELL 43.9% 8.0% 6.1% 17.9% 4.2% 12.9% -18.3% 5.5% 16.5% -10.4%

P prll it 5 1.9% 2.0% 1.5% 1.6% 2.0% 2.0% 0.4% 0.1% 0.1% 0.1%
IR 30 - 12 0 - - - 74 70 289
BiEL - - - -98.0% - - - -5.4% 312.9%

P el D 0.7% - 0.2% 0.0% - - - 0.1% 0.0% 0.1%
HE5 I 4SRARE 0 12 182 13 -54 12 18 8 35 164
BUELE - - 1422.5% 93.1% - - 44.3% -55.6% 337.5% 368.6%

FI5E LB - 0.3% 2.8% 0.2% - 0.2% 0.1% 0.0% 0.0% 0.1%
Zofh 212 237 398 410 446 523 2,090 4,808 5,755 3,886
AIEELL 28.0% 11.9% 67.9% 3.0% 8.8% 17.4% 299.4% 130.0% 19.7% -32.5%

P prll it 5 4.8% 5.2% 6.1% 5.6% 7.4% 7.8% 7.8% 5.2% 2.7% 1.9%

T : RHER & D SRIEIER
FROBENSHEM CIZRRZIEENHZH MEAAICIDELCIAEETHS ZLICER

2024F O RENEFRNRITBERSHZEH L e TRIBKBGANRILBERREICE T2 TBMA TH B I TIHORK
BICK D EILORELICK ZRERMERICMZ T, MBRFAZEORENL. FEORARFRENOHGHIER o7

I X Ml 1556 AN 165F6ANA  174F6ANl  185E6ANA  195F6ANA  206ANI  2156ANl  2246ANA  2346RAN 24568
(5RFA) o e o e o e o o] e o
AR/ NI BLEEE 731 1,238 12,701 23,876

AL - - - - - - - 69.4% 925.9% 88.0%
Akt - - - - - - 40.9% 52.9% 92.1% 97.6%
JV—VIFINF—BE 539 625 529 1,297 932 817 1,005 1,112 1,076 532
BIfELL 98.7% 16.0% -15.5% 145.4% -28.2% -12.3% 23.0% 10.6% -3.2% -50.6%
HBRILE 89.2% 99.7% 100.9% 105.5% 93.4% 112.4% 56.3% 47.5% 7.8% 2.2%
ITHE 29 4 26 8 63 -41 16 7 47 40
BiFLL -66.0% -85.7% 538.0% -68.6% 658.5% - - -56.3% 571.4% -14.9%
Akt 4.8% 0.7% 5.0% 0.7% 6.3% -5.6% 0.9% 0.3% 0.3% 0.2%
AR 32 -17 -40 2
AL - - - - - - - - - -
Akt - - - - - - 1.8% 0.7% 0.3% 0.0%
EHREEE 37 2 -31 -76 3 -50
BIEELL -50.5% - - - - o
AL 6.1% -0.3% -5.9% 6.1% 0.3% 6.8% - - - 4
2R hEF 605 627 524 1,230 997 727 1,786 2,341 13,785 24,452
BiFLL 40.5% 3.7% -16.5% 134.7% -18.9% 27.1% 145.7% 31.1% 488.9% 77.4%
224 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Z0ft 0 0 0 0 -20 6 -54 -45 -120 -300
AL - - - - - - - - - -
HEE -184 230 -409 -303 -369 -359 -370 -689 -860 -802
%34 - - - - - - - - - -

ait 420 397 115 927 608 362 1,361 1,605 12,804 23,349

AL 59.5% -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4%

T : RHER & D SRIEIER
FROBELNZHEM EBRBBZ5EDHED. MEAEAICLDELEETHZ CCICER

EXRMnE

EEMBEXIF. TLEPEEFKCRARIC2018F6AMICI27%E EZNETOE—T R D ZORIFENZTE>T
B L TWB, 2021F6HHAIE. VSUNDERZRFRHILIC K BZREDN 55.1%. 2022F 6 HHAICRMEMERE EF 2 Eh 5
17% X TET Lo 2023F6FHAICIZEMEHEAE £ R OB OMAREERG ED 55.9% X TLERF LT, 2024F6FHAK
VSUNIC K B ARIBHENRILERFGDIFRATH > 2 e BILPTINOREEIEAFBRDBRET<ALEL. BT X
¥ hRIZEETIF. 2024F6 BB RBHNRILBEEEN % REE < RVTITEH6.8%. JU—YIXRILF—
FE64%. HAEEENLI9%TH 5T
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BT Ry MEE 15560 165F6AKA  174F6AMl  18F6AHA  195F6ANA  2056AN 21F6AHl  2296AKA  23%6RANl  24F68M
(%) o o o g g g e o o o
KNI BEE S - - - - - - 3.5% 1.5% 6.1% 11.9%
PORNEEIESS =3 15.6% 15.9% 9.4% 19.9% 18.0% 13.1% 18.9% 11.2% 13.4% 6.4%
ITEE 18.8% 4.6% 26.0% 10.2% 36.4% - 26.2% 2.4% 6.9% 6.8%
AR - - - - - - 18.1% - - 4.9%
o2z = 4.7% - - - 0.4% - - - - -
I X MEE 13.8% 13.8% 8.1% 16.8% 16.8% 1.1% 6.7% 2.5% 6.4% 1.7%
&t 9.6% 8.8% 1.8% 12.7% 10.2% 5.4% 5.1% 1.7% 5.9% 11.2%

T © RHER &K D SRILIER
FROBEHNRHER CZRAZBENHZH. MRAAICLDELBETHSZ C LICEE

S AN =29 04

=2 miRE

RIEREIE. EICREFOEEPABH/NRILEEICRIBEORBRENSEE L T, 20215 6B DR HRE
& KEEAREBFAOBREPC ARG /NI EHEEEICRIFIWOREN ST LB T23.4%FTER L. 2023568
1$[E6.2%. 2024FE6HHAIZE4.6% £ TET L7

ERIRIRNR 15506811  165F6AHl  175F6RRA  185F6RKA  1946AHA  2046AH)  215F6AHl  22F6ARA  23F6AMl  245F6RM
(BRA) b b b B b b b ] b b
Eetien 151 60 434 408 2,096 1,408 6,290 4,406 13,258 9,629
SFE LB 3.4% 1.3% 6.7% 5.6% 35.0% 21.1% 23.4% 4.8% 6.2% 4.6%

R ¢ SHERK D SRIEERL
FROBUBENRHER L ZRAZBENHZH. ERAAICLDELIBETHSZ Z LICEE

URE

2024 6 FHEDROE. ROAIZZENZN52.4%. 16.9% 5 > Tco 2023FE6HHA Y LE# T B L ROEIZ®®R{E T L 7=H'ROA
IEEF LTco EEEOIEREARIE. 20215E6B D 4.3 0 BH 520246 FHAICIF2.7 h B £ TR T L7z, 75 L{EHEDIERHEART
IE. WINhOBH1aBUTTH B, BAGEFHEEIEGIRIZ. 2021F6BHID1.60 BH 52024F6FHAICIZ1.0H B E TE
Tl CHICED, FyyPa - AN=3Y -1 7ILBH300BHNB181BICETLTVWS, EtIFEE &£
B -HEOUY IS4 FI—V02fkREEH LiED. NEMO#IF - ALEER > TVW AHTH S,

IRt 155E6FH0  165F6RM  17:6ANl  1856AMA  196AM)  2056RN  215F6AN  2246AH)  2396RM  24%6AM
(E5REFA) ] o g ;i e ] o] o] ] g
FEE 4,396 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972
55 LA 3,315 3,432 5,006 5,123 4,112 4916 22,112 82,508 185,663 164,398
b=l 1,081 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573
EERE 420 397 115 927 608 362 1,361 1,605 12,804 23,349
AL 59.5% -5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4%
EERRE 9.6% 8.8% 1.8% 12.7% 10.2% 5.4% 5.1% 1.7% 5.9% 11.2%
FEAREICIRE T 3 LA 200 231 -176 757 316 21 537 806 4,965 9,530
HiELL -14.6% 15.8% - - -58.2% -33.1% 154.2% 50.1% 516.0% 91.9%
MR 45% 5.1% - 10.4% 5.3% 3.2% 2.0% 0.9% 2.3% 4.6%
£ (ARRUSG. iR, FMERURTER) 600 1,051 3,061 3,987 3,804 5,000 10,947 30,552 53,168 20,292
AL -2.2% 75.3% 191.3% 30.2% -4.6% 31.4% 118.9% 179.1% 74.0% -61.8%
ML 23.7% 37.7% 47.8% 55.5% 34.6% 33.9% 27.8% 35.9% 37.0% 13.5%
Tl 525 473 335 335 393 303 1,312 6,156 2,011 3,558
AL 28.5% -9.9% -29.2% 0.2% 17.2% -22.8% 332.5% 369.2% -67.3% 76.9%
HHEEL 20.7% 16.9% 5.2% 47% 3.6% 21% 3.3% 7.2% 1.4% 2.4%
Bile 436 529 331 41 533 991 5,058 14,595 16,412 12,252
HiELL -15.2% 21.3% -37.3% 23.9% 29.8% 86.0% 410.4% 188.6% 12.4% -25.3%
=134 17.2% 18.9% 5.2% 5.7% 4.8% 6.7% 12.8% 17.1% 11.4% 8.2%
BOHEE GRTHME - JERtRERDIR<) 1,038 1,219 1,077 1,767 1,969 2,093 4,006 5,873 12,596 23,800
AL 20.2% 17.4% -11.6% 64.0% 11.4% 6.3% 91.4% 46.6% 114.5% 88.9%
ML 41.0% 43.7% 16.8% 24.6% 17.9% 14.2% 10.2% 6.9% 8.8% 15.8%
f=1:3 2,531 2,790 6,400 7,189 10,985 14,765 39,388 85,121 143,691 150,173
BIEELL 22.1% 10.2% 129.4% 12.3% 52.8% 34.4% 166.8% 116.1% 68.8% 4.5%
AL 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
BEITMCLBF Yy aT0— 57 206 -984 405 -147 -861 -608 -6,449 18,526 44,757
WEEBICE 3 FryoaT0— -252 75 -864 -559 -1,620 -472 -1,391 -13,221 -20,670 21,191
FCF -195 131 -1,848 -155 1,766 -1,333 -1,999 -19,670 2,144 23,566
MEERICL3F vy aT0— 104 -85 1,991 -62 1,913 1,465 5,290 17,752 17,235 -5,446
HEEREFESE(ROA) 14.7% 16.0% 1.1% 12.9% 6.2% 2.4% 47% 2.3% 12.3% 16.9%
B SHEAMFEER(ROE) 21.0% 20.5% -15.3% 53.2% 16.9% 10.4% 17.6% 16.3% 53.8% 52.4%
BRETAEDIEE ERRER) 25.1 22.0 9.0 55 2.7 2.1 3.1 5.6 9.8 5.9
HREAEERR 1.9 1.7 14 1.1 0.7 05 1.0 15 1.9 14
TEREElEER 55 42 24 15 1.1 1.1 28 4.0 4.4 45
1R (B) © 2.2 2.9 49 83 1.4 10.7 43 3.0 2.7 2.7
FELAHEEEERRE (3) @ 13 13 0.7 0.6 0.7 0.6 0.4 05 0.2 0.2
BABBEESRY A) 6 17 17 1.0 0.9 14 1.9 16 14 1.0 1.0
FyyadvN—varico (B) O+@-0) 1.7 25 46 7.9 10.7 95 3.0 2.1 1.9 1.8

HFT © RHER K D SRILIER
FROBUENRHER CZRAZBENHZH. ERAAICLDELLBETHZ CLICEE
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BoBEAX GIkFHME - IEXEEEIFIR) (& 2024F6BHAICIXIBECFIRDOEREIC K D 23,8008 M £ THEM
L7zo BCEARLEFRIF158%EHIEIDS.8% NS LR L. F T, MEREMOBREDID. SEH KRB/ R/
EEESLVIT -V IR —FEORRICEZMBEHREDBEALIFREICEDBCEADIERERK S 58T
560

R 155E6FH0 166N 17:6ANE 1856ANA  196AM)  2056RANl  2156ANI  2246AH)  2396RM  24%F6AM

(E5REFA) ] o o ;i ;e W e ] o g
BEHEE GFRTHME - JERtRERDIR<) 1,038 1,219 1,077 1,767 1,969 2,093 4,006 5,873 12,596 23,800
BEEALLE 41.0% 43.7% 16.8% 24.6% 17.9% 14.2% 10.2% 6.9% 8.8% 15.8%

P ¢ RHEEK D SRIEIERL
FROBENSHEH L IRABZBED BB MERAAICIDELIAETH B LICEE

—1 +H é: W | N

mime /N a—FT—>

BT IN—TDENBETHZREANRILOTHERMIATVL , KBHANARILOAHDOERTHZOREEZR LT
NIBFHEEHEI R WAL IEAD.  [Trends in Photovoltaic Applications] TARGEEMBEADTELEZHEL TWLW5,

ERTIE. %ASHRBFEFARA GELH. UT. KEFEAMRR) PERABARBEAZDOTFAZARLTY
%o

IEAICENUE. 2023FED> U a>, TI/\. Tl RRILBEMBADABHEEFIBSEADTT LB DIFEIZ400,0008
FERERIL (#9566, K RIL/A=140M#2%) CHiFELE73.9%EML T IEAICK B3 NKIEIZ. ERIRIRRBEREPE
HRBRECPTHNARBERALZD LICEREIN TV, HEVHMEACHEORRPSEORELIIARTN
TLAEL,

BESFOEFHRERIF248% TH D 2023FIXHURMNINEL 2o SFEORRHBDRINTULARVED., TEEE
BICABERNTARLTVLWIABAREFHEAETEDEL., BEEHE (SRHEHEE) L. ChUtLhiE ()
T. BEE)  209FHSBMAHATETZ2HRTHEERICED., TESMEIML TSI eHDh . RIC202266
K U2023F FER T ENI0% % LAID . HEEHEEF| LT,

HAKXGHRET R LS

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 BESEFCAGR ’%ﬁ'g‘f

Aitkm @BKEIL) 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£E
AEHAREEREAR (GW) 40 51 77 103 105 13 146 174 236 456

HiFLL 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

AiELL -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 SRIEFERL

HRBHBRREL

IEAIC& % TWorld Energy Outlook 20241 (AR, WEO) IC&NiE. KIBHPEND. EXEHE. e— b ROTRY
DIN)—=VIRNFEF—FEMOBBEICED. EABES A TLDVBREEIN. SRIOFBTHROIRILF—XT LA
PREKEBRTZLFRINTWVS, HROBEHNFEIF. AOBINCAEOEN. RIEAEOEDEBMICED. €
DIFVAIZBEVWTHIEBIMNT 5, 2050F £ TICBNFEIL2023FDKEN S, NREESF 1) A (STEPS) Tid85%
B, RIEAXWSF U (APS) TIX102%E. v b - EOHEHE20502 F U A TIX107%8 L 55, BMOBEIF. EIC
BEAREIRILF—. RF. CCUS (REEN) MBOXAHR, KR 7YEZT7HEVL. &> FUFTENMRIEG
ICEBHZEENREZ LTV,
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WEOTIE32DFIFICEBZRBELERK

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

NRBEESF1) A (Stated Policies Scenario.  STEPS) (FIRTEDBERREICE DI O FUA

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

Zw bk - YOPEH2050FRB F 1) 4 (Net Zero Emissions by 2050 Scenarion NZE) (&, HEROFHTE L%
1.5EICHZ. 2030F F TICHDNARMAIRILF—ZFATIZLSICTR DDA EZRLIESF VA

RiFFEREL

WEOTId. BRBIORERHEOBRERBEETLTVS, WTNOIFUATHABEAREPANREDRHAENR
HILATZIRELTH B, KBENHKERERE(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 (CCUSTIR) 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

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

KBARBLEANKEREDRELEZHIRIC. ERYTED OVERRBREESREDHE T I LLUTOED 13,
STEPSTld. 2030F F TEMH /=D 604GW. 2040F TIIF631GW. 2050F Z[F549GW % B, 2023FEDEM YT
DHEREDENMIZ425CWTH S1=-Z D5, 32D FUADHRTHRHRERTHNARIEL 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
AR 1,185 1,610 5,838 12,333 16,445 6,544 14,801 20,059 6,699 16,455 21,618
FRIY 7D RABEA R 95 425 604 631 549 705 776 683 727 873 741
AA 827 902 20,644 3,242 3,874 2,420 4,337 5,879 2,742 5,797 7,616
ERLORIBENSE 54 75 2,820 138 110 217 202 184 263 288 249

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
2030FENHEBEBEDF AL, CAGRIF20.1%E. 2019FEN 52023FICLERTETIT2HDD. 5| EFHIHVEERH
RIAFIhTWVW3, REFEDOKRTL, FE. B, KENZNZEN. CAGR24.8%. 14.1%. 18.5% L B WEHUHRIA
EFNTVBIEDN. AV R TSV R -7 ITVATHEEVRENRAENTWS, BH. BERIZ6I%FACEE
PHEBREBUEE>TWS,

2050FDH—KRYZa— FFIIHMRCAITT. FEBFIREICEEBRRZEALTVWS LD BLVRENHERS
NZEBEERTH S ESRIETIFE X . IEAIE. 2050FE DRy MEOII v 3 VR ERTDICIE. ABAREZSOHE
AR I RILF —LET2030FEIC11,000GWHHBERLH. IEAD2030FEFE (X127 —2R) IE. KBRS
582IGWE Z DO BERBEIRILF —%2 S HHE THI800GWTH D, EIMR—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
=l =0 =i =\ =l ¥ Fa T Ta Fa Fa Fa cng cf(?R HhME  EIME

21tR 636 790 953 1,185 1,612 2,117 2,646 3,208 3,810 4,451 5,120 5,821 25.5% 20.1% 1,094 4,209
FE 205 264 328 427 688 1,009 1,341 1,684 2,047 2,429 2,829 3,247 31.5% 24.8% 513 2,559

(BERH) 152 174 256 247 312 371 433 498 567 639 712 787 19.4% 14.1% 184 475
KE 76 95 74 138 170 209 253 301 356 416 483 557 22.1% 18.5% 107 387
B& 70 82 90 99 108 17 125 131 138 146 154 164 12.0% 6.1% 47 56
AUk 46 51 64 83 95 123 154 192 233 277 323 371 22.4% 21.5% 60 276
Ry 49 54 60 68 83 99 17 137 157 176 194 212 12.8% 14.4% 37 129
TV 5 9 15 27 42 56 Il 86 99 11 122 131 74.0% 17.9% 39 90
F—ZZUT 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 48.3% 10.3% 30 34
18T 21 22 23 25 30 37 42 47 53 60 68 76 8.6% 14.0% 10 45
-iE) 13 17 21 24 27 30 34 37 40 43 46 48 25.1% 8.5% 18 21
E 2 7 1 15 20 24 28 32 37 41 44 48 51 39.0% 11.3% 19 27
R TTUA 9 11 12 17 24 29 36 43 54 73 87 102 39.8% 23.3% 19 78
NhFL 7 19 20 20 21 22 23 24 26 28 30 34 191.4% 6.9% 21 13
ISV 1" 12 15 17 21 25 29 34 39 44 49 54 16.7% 14.5% " 33
HE 15 15 16 16 18 20 24 27 31 37 43 50 3.5% 16.2% 3 33
Zoft 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

KEEFNRIELERES - £7E - (lil&

IEAD BB L TlE. ABAKBRHEBREDEMNEZ BAATVWEN, ABEALHKBREDOKBEI/ NI OEEREHDF UK
EMHLTWV3S, 2023£E®§zﬁﬁajj ISRTELE53.9%IB?D1,103GW L 4D BESEBMOEFHMERTRS £43.1%T
Holco —H T 203FDEBDEEEIL612GW ([F61.7%18) I8 EF ofco 2023FDOBREE (4 /ELEREH)
1355.5% 8% BESEDEFHMERTIF. EEOHUOULICELERENIEMLTED . BEHREH50%8 THEL
TW3,

KEFHNRIVEES KU RIERE

(Gw) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 BESECAGR ’%’Eg’:
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

HROKBEANRIL (B a2—)L) @ERIEHEHZOILKRICHEVTENREVTWVS, 2015FICIKTWE D 0.55 K LIZESR
ST Y 2 —I)LMit&IF2024F 10 BRER TO N0 RILETTRE L7z 20215, 2022F (3O F % B E X BN S K TR
ETDRABIT)—VEBEROBAILED, BEEARILALIZCCZRITT MRIE—FNICEFELEHDOD. 10FH
MITRNUE. TEERAIFVTWVS, 2023FIEHETREFEREDVEBINHBER. @RI TELIFL AT, EY
a—=ILOMEERZ. il DIN RIS AVIIDOVWTH. AROEEESH B 3H. ERICITIFEEEROE
BIKELLRZERANH 3,

N p AR ik

GKEFIL) 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Rusyay kg7=h 17.73 19.47 12.83 14.6 16.65 9.02 7.74 9.66 35.82 39.9 14.4 125
AUfELL 9.8% -34.1% 13.8% 14.0%  -458%  -14.2% 248%  270.8% 1.4%  -63.9%  -132%
TI/\ (BER) 1 1.17 1.16 0.89 0.79 0.72 0.38 0.39 0.42 0.68 1.06 0.34 0.18
BIELL -0.4% -23.3% -11.2% 89%  -47.2% 2.6% 7.7% 61.9% 55.9%  -67.9%  -47.1%
)l (BERR) WE=D) 0.39 0.32 0.33 0.22 0.21 0.13 0.12 0.12 0.15 0.18 0.06 0.04
BiELL -16.9% 31%  -33.3% -45%  -38.1% -1.7% 0.0% 25.0% 200%  -66.7%  -33.3%
EVa—)L (BRESE) Wb 0.68 0.61 0.55 0.39 0.35 0.23 0.25 0.21 0.26 0.27 0.14 0.10
BiELL -10.6% 98%  291%  -10.3%  -34.3% 87%  -16.0% 23.8% 3.8%  -48.1%  -28.6%

HIFF © PVeye Market Datadk D SRAEERE
*BEDIARADOT —2%ZFEM. 2024FIX108K =

RERREH

International Renewable Energy Agency WEBARIBETI RILF —IC L S HARALAEDRERBORBEERZ LR L TWLS,
UKL 2022F DB EAE Iik}l/:\i DOERAMNORBREOHWEBER. KEELDER CKFJIL/kWh)
I3, 2010F L HART KIGARENRBETLTHED. BFAETORGAREOEBUAMINTE>TWS, 7&[57/;77155%‘@'5
DWMBREERIL86% R L. HREEHTDERAHLOWRHL L TWS, REFHAEIF2023FETI16% L AXBHRED
BEWLH. 2010FED14%H 5IF ER L TWS,
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ARERA CKEIVKW) BRRFIFE (%) REELDRA 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
*EAIEVWI O METISME

HREER. REEBHIOERIL. BESF. 10F0#EBZHTHFLAETLTWVS,

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 BESE iBRi0E

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%
RAFFIRE (%) 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—>

KEBHRNRILDERETRIZ. AUV, 12Dy by DIN L. EZa—)L (XFRIL) 19D 3. FBEMD
HROERREENIE. WITNEHFEOBRLENE V. IEAICENIE. 2021FEOREOEEMOEBRLIE. KU U D
S HT79.4%. T ITIN96.8%. tILIE852%. T a—ILId74.6%% 8B, FL < IEAOFETIZ2027FE DR LLICK
FIRZRIEHRVA. KU AVEZR CHEOEBRLENCPETT 5, —AT. KESLUVT > ROBRLELAEE
ZrFEEINTHE D, AEOERLIZ2021FELRTHEIET 3. KEIFFHEISORAICSEERZRET LEANICEE
RDREICH L TEEBNICHEBEZE L TED. EADFRTIEEILPYINOEEREHD EA> TV EHBEATY
%o

BOEREIHEALEL

SEEHEMRLLL £ EJa-l L JIN U =

2021 2027 2021 2027 2021 2027 2021 2027 2021 2027

E F48 = 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%
BN 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%

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

ERXBEARETIS

REREMREFALINIE. 2022FEDOEADOKBHAREEAEIZ5438MW (5.4GW) THol. ZZRERTIE. FITE
FFN'3,650MW (18R tE67.1%) « FITMEEAH98IMW ([E18.0%) LFINEEDSE5.1%% 7. PPAIF347MW ([F
6.4%) . BFRHEBEOIMW (F15.6%) ICX ¥ F 5Tz 2022FEENSFITICHIZ . FIPAEATIhAZ T, BiEDE
1,000kWIA L DFIROEERABRAEREICL D EHIE. 2022FEHN SFTALTRA L BD . TARTFPAALTRE
Bofes 2023FEH 5 I1ER500kWIL £ 2024FEH 5 IEFE250kWIA LD EZ A KB AR EHDFIPALOTRE AR S
T2o 2030FEEDERABHHEBEAEICDOVTIE. 615IMWICEBZ EFAILTED. FFEYHERIZI9%TH B, K
FHEEREFRICE NI, ZHWERTIE. PPARRDEZ <. RV THAFTHEEIFEC LTV,

(Mw) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 CAGR
A HRBEAE 5,202 5,438 5,159 4,960 5,754 5,952 5,952 6,052 6,101 6,151 2145~305
HiSFEE 4.5% -5.1% -3.9% 16.0% 3.4% 0.0% 1.7% 0.8% 0.8% 1.9%

PR ¢ REFRRAEAZERT T2030FEDBERBEETIRILF —Y—7 v b ~KBHREER~
FHABIIKGHFEE. PPAL OBMY—E X KIFARBFAEH VA -5 BABEARILO)I—R - U1 T)L Ry bR - ST —EXDE5

e AT

IEA® [Trends in Photovoltaic Applications 20241 (Z&Nid. 2023FEDES 1 — LEERESIX1,103GW/ET. FIFED
TI7GW/EDSEMLTWS, —AT. REOEERIZO12GW/E (BIFEIX379GW/E) THD . BBRIIS5%ZET
Boteo X—H—BIOHEAR—Z Hild JinkoSolar Holding Co., Lid. (NYSE JKS) H'83.56W (3 T 713.6%. SRita

B, ULFRAL) . WL TLONGi Green Energy Technology Co,, Ltd. (£ 601012) D72.8GW (T 711.9%) .« JA
Solar Technologies Co., Ltd. (]Il 002459) H'60GW (2 £ 779.8%) . Trina Solar Co. Ltd. (i 688599) $H'58.9GW
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(2T 79.6%) . Canadian solar Inc. (NASDAQ CSIQ) #'31.4GW (2 T 751%) DIETH S, LAISHEFTDHERLL
1£50.1% TH 3o EAISHPAEDPELETHD .. PEUNCEAI1EZE T S 17 A DCanadian solar Inc. (NASDAQ
CSIQ) BHEICEBEIBNHBIFHN. FAYER—I LT BHEEDHanwha Q CELLS Co,, Ltd. (NASDAQ HQCL)
FEICTHEZEI TEEL TWVWS. R M FLICKBENARILBIERITIF4~551H D HDRIETIEVSUNIZFKF D14 TH
%o

E4t (VSUN) (AR RILOEREEEENTIE. AGWE TR L oo BRIZFERORFEEZRTL TLARVA,
TIVEEZFIRT 2 EHEY T 7IFEHASEDO7NIEET. AFXA—H—0D11tTH 3, Hafke LTF. iR
HELDERZH. SHEBEERCLERINES % [E]inkoSolar. 71 F A @ Canadian Solar. 3 [E @ First Solar Inc.
(NASDAQ FSLR) xR & L7z,

JinkoSolar Holding Co., Ltd. (NYSE JKS)

JinkoSolar I&. 2006FIZFRII N, REDQIFHLE (VL2 avoay) BEREXKICAHEZESES. KB/ %I
FRBERET THAMMODABNERBUERH TH . RILHMEITVINETEICEEL TUOEH . NRIILEEEIRSD.
2016FEHD S BT HFRIIMARARETH B, TVI/\. Ell. KBXARILEZEELTED. 2023FERDERRERE
JIET T/\85GW. EILH0GW. KEBH/NNKILNIIOGWTH B, FE. NhF L. YL—270 KERCICI12EE
WErJO0—NILORFEEZELTWS, 2010FICZa—I— VWG IFRICEB L. 2023FE 12807 LI
16,716B K KL, EBITDA230BE XK RIL. HEMICIRE T 2MFIR486B K RIL. RREEHKIFIS7T4TATH S,

Canadian solar Inc. (NASDAQ CSIQ)

Canadian Solarld. 2001FICRII SN, HFEDTVTFr vz - AOVETMICELEBEBL . HARAKROKBGIEH
B-EENRUTH . ABABHOEERSEOEEARFEZRVTVSIEFL. ZOMOKBHREES LUVEMITE
BIRORET. BIR. BEE1ToTW5, LK. MR BUNEFLOICEERERRICEEZERL TV 3, 2023FEXRDE
RIELERENIE. 1 > T F20GW. T I/\2IGW. TILH50GW. KEEBMES 2 —ILH57GWTH B, EEH=ITH
EHLURET7 T TH Do 2006FIKEF XK Y VFEFEEIFRICEHZ L. 2023F12B8D5TE L&EI37,614B KK
JL. EBITDA793E A XK RIL. HMEMICITEE T B MFER2748 KB IL. RHEEHKIZ184TATH S,

First Solar, Inc. (NASDAQ FSLR)

First Solarld. 1999FIZRRIL I, KED T VYV FMICEARZBL. KB - 77/ A0 —214TH 3. KEDOHZEH
RSRTHEREIN. HSAEICTILILEA RIS L (Cdle) OFERMZBAVARENARILZEE - RELTE

. BtEEE - BREOHIBEEEL TV S, BEMROFAELSERBFANRILOUGAIIILET, BROSA 75
INEBLT-BEOERZR > TV, 2023FROEMBISEENIF. KBEA/NRILH6.6GW. EEMSIFKE. T L
=7 RhFLy AYVRBET FEOOUAYOY IS4 F T —VICRIELABVEEGKFIZEBEL TWLWS, 2006
FITKEFRA Y VESEE|FTIC E35. 2023F128HD5E E&IE3,3198 A K KL, EBITDA1 1658 AKX FIL. Hatt
ICIRB T 3 HFIR8ITHAKRIL, REEHIISTTATH S,

BHHOFEBBEREIEEHE. JinkoSolarh Ex K T285GW. Canadian Solarh' € DHI¥3 D148GW. First SolarlZET24t 1
HERZ ENTVHM6.6CGWTRIHD12GW% LB 3, 31t & H2022FH 52023F|ICMF TEEANZBIMIE TV S, s
BEAIDMWERIE. Canadian Solar & JinkoSolarB’ LM S TRF TEBRODEEAKHZREVNVTWVWDS, BT IL—TFTld
2023FE6AHRE TIXF TRONRIEEDAHTH > f=h'. 2023F108 TAICEITHBHIBRT LEEERBLEIEN 1
DOy MR VINOEED2024F4B D SBHEL TWB, TIHEOFRTERIE inkoSolar & Canadian SolaridHREH S LA
AT IL—TIENRIIIH. EILITH. VINIHBEVWITNER N FLICEE, REICKELAVWVT IS4 F—>%
WELDDH B, First Solar IFFED/NRILEFEHLAEVCITeZERE LIABHR/NARILEEEL TEDRKEEROICH
EUANDY TS Fz—2%FENTWS,

HH B DFE_ LB L Tid. Canadian Solar & JinkoSolarld 2R Z 3R & L TWLWB S, First Solarl&ZKEH74% L &
Vo FI4tI32023F6BHAICE WTIRKEREMA O TH o 7eh’ 2024F6BICKETORBIHEBEME T LI eh
5. KEOBELIMETL., 1Y FZ28C 72 TRITEMEN ER LT,
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4 1 DFMEISEES

Abalance Canadian Solar First Solar JinkoSolar
it B hr4d *E E
B 20005F 20016 19995 20015
REHA 23561 2456 R1A 22512818 23512810 22512818 2351281 2261281 2351281
FRILERED (GW)
1>dvh 0.0 40 204 20.4 0.0 0.0 0.0 0.0
YIN— 0.0 : 20.0 21.0 0.0 0.0 65.0 85.0
L 0.0 4.0 19.8 50.0 0.0 0.0 55.0 90.0
NRIMES2—IL 4.0 4.0 32.2 57.0 9.8 16.6 70.0 110.0
a5t 4.0 12.0 92.4 148.4 9.8 16.6 190.0 285.0
REEEH 1,430 1,684 13,535 18,423 5,500 6,700 46,511 57,397
HIRIFE L
El73 86.7% 68.8% 37.4% 34.4% 45% 8.8%
KE 86.7% 65.1% 26.3% 19.5% 83.7% 74.0%
B 4.9% 4.1% 25.9% 24.6% 23.6% 18.3%
IS5V 0.4% 0.3% 2.6% 3.7%
hE 25.5% 28.3% 41.9% 38.3%
TIT7 (B<HE) 45% 26.9% 11.2% 12.8% 13.6% 16.4%
=ES 4.0% 4.3% 4.4% 7.8% 1.8% 6.3%
AR 2.6% 1.2% 1.4% 3.2%

AR ¢ BHER K D SRILIERL
* Abalance D RIELEREIFVSUNAL. Cell Company. EEE#. #1557 L= IZAbalance DEE

INZS - BAF5

FE4t D 2024F 6 HEADROE. ROAIE52.4% (F1HA53.8%) « 16.9% ([F12.3%) X ROEIF®*ET L7=AROAIFERL
Too AN EIFREEHA TN TV, BMMLEEIZH L LA ROE. ROALHIZ3Ht%E EEIZKE L ARoTce &
Too $EF)ZRER(ZFirst SolarDRICE WIKE Y B 5Tz 2022F 6B E TIIFHRAIE L OB TR OIS IXEN o 7=
H. 2024F6BEATIE. BIBEICHEVT. REMEBELRVKEL R > TWVW3, SRETIZRHOEERENH Z12E
TLALIZI . VIN EILORBEHES SN TEIIMEEDBADEATE Z EHNBER L E X 5. —H T, 20245F6H
BOBCEARLEEIF58% LHIHIDS.8% M5 EF L. KAMMDORELLE%E FEl>TW, EHDOROEDT I IEL
NLyPDOFIICHERLTWS,

(BRA) Abalance Canadian Solar First Solar JinkoSolar
REHE 2356 R 2456 B 22512818 2351281 22512818 23512818 22812818 2351281
aEtEE JPGAAP JPGAAP USGAAP USGAAP USGAAP USGAAP USGAAP USGAAP
Pl 215,284 208,972 998,553 1,087,454 350,203 473,996 1,611,396 2,387,479
AIEFLL 133.7% -2.9% 63.1% 8.9% 3.3% 35.3% 116.8% 48.2%
5 LA 185,663 164,398 829,672 904,634 340,863 288,220 1,373,385 2,004,294
BIEELL 125.0% -11.5% 63.7% 9.0% 33.9% -15.4% 120.8% 45.9%
5 LEBRIEE 86.2% 78.7% 83.1% 83.2% 97.3% 60.8% 85.2% 84.0%
pall =t 5l 29,621 44,573 168,881 182,820 9,340 185,776 238,011 383,185
BIEELL 208.1% 50.5% 60.1% 8.3% -89.0% 1889.0% 96.4% 61.0%
FoLBHRISER 13.8% 21.3% 16.9% 16.8% 2.7% 39.2% 14.8% 16.0%
REERU—AR SR 16,816 21,224 121,276 118,072 46,876 64,316 229,690 260,618
AIEELL 110.0% 26.2% 45.4% -2.6% 39.1% 37.2% 127.1% 13.5%
IREHE 7.8% 10.2% 12.1% 10.9% 13.4% 13.6% 14.3% 10.9%
Erinoila 4,965 9,530 32,084 39,162 -5,905 118,660 12,028 69,353
BIEELL 516.0% 91.9% 190.3% 22.1% -110.9% -2109.5% -8.4% 476.6%
urlia=S 2.3% 46% 3.2% 3.6% 1.7% 25.0% 0.7% 2.9%
ROE (A I4S) 53.8% 52.4% 12.4% 10.7% -0.8% 12.4% 3.8% 10.3%
ROA (4HBFERZS) 12.3% 16.9% 2.7% 2.3% -0.5% 8.0% 0.6% 2.5%

PR ¢ BAEERK D SRATERL

*3%t® (Canadian Solar. First Solar. JinkoSolar) DBEAFEFERIFKRILETTH D AANOBEIZI2BARDAK FILHL — FTITo7 (202251285 13378,
2023F 1285 : 142.8M)

*ROE. ROARGT EHEATAE% HEAMAI R — R

(BHEA) Abalance Canadian Solar First Solar JinkoSolar
Hem 235621 2456 A 22512818 2351281 22512818 2351281 22812818 2381281
SR JPGAAP JPGAAP USGAAP USGAAP USGAAP USGAAP USGAAP USGAAP
HHEER 143,691 150,173 1,208,264 1,699,071 1,103,189 1,480,452 2,106,382 2,732,554
BEHEA GRTHE - JEEtERniR<) 12,596 23,800 259,597 365,537 780,281 955,171 316,692 674,613

HiER 114.5% 88.9% 24.2% 40.8% 12.9% 22.4% 57.4% 113.0%
BEEALLE 8.8% 15.8% 21.5% 21.5% 70.7% 64.5% 15.0% 24.7%
HECF 18,526 44,757 122,554 97,784 116,769 86,021 112,446 278,143
$HECF 20,670 21,191 -84,296 -238,728 -159,447 67,529 237,896 -304,970
BARECF 17,235 -5,446 -83,845 -159,464 120,812 -198,073 388,061 173,831

AT @ BHER & D SRIEIER
* 3%t (Canadian Solar. First Solar, JinkoSolar) DMFFFERIEK FILETTH D AANDOBREIFI2BERDK FILAL— b TiTo7 (202251285 © 133.7M.
2023F128K 1 142.8M)
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SW(Strengths, Weakness) 7341
5fid> (Strengths)

FitIZPEERNADA FF LATKENENRILOBERDEZLEL. HBOEJILER%E
FBIILTWDS

BIftICE NS NS FLICER LEERIE. RETERAFBIPEBNBIAAETINREEL TWel ETHB EWL S,
SR#E T, KPBZEERIPRAILT 2R T, KEOBARGCEKZERHTIREZMDALCICDBERICH oL
AHTWB, VSUNITERBFRME. KENENARIBLEENZHRL TS/ LT, BREETII by TeiRb v N
VTSV RELTERFELTWS, 2023F10AN SR M F LATRAHDEZILTH (Cell Company) HEREIL. 202454
Ahsidar>dy bELUTINTE (VSUN) BBEEL TV,

[EAIC & NUE. 2021FE D KRB /NRIVEEDOERIERLLIEPFETL7%. KRVWTREFLD68%. YL — T D3.7%.
EBE3.3%. KE2.7% EHFEHIME L TWS, VSUNDELFREEFIIHAICBRATIAFORBH/NRILEERMT
HD. KFZHDICIFLACHHRERETH S, VSUNEERRIC—EDEEREZE L. REEN TRBEARE/N NI
THEET B DILKEFirst Solar Inc. B EICREIND. BT IL—TIE. BEMHERBKRPL TS T7HS5FEL. RhF LA
TARBANRIILZEE L. EISKEPRUNRCICEE L TW3, XFEZERORSLOS 7ICLZ V51 T8
SREDBHYTSAF—VERBETHEINHD. KERLETIE. PFEUADSDKBHNRILOBENGFEF>TUL
%, AT =TI SHMEIARN N FLTARILYEIL., 12Dy b - D INTEOEERENZILRL. BEDOERIL
BREREILTWS,

NZLDOLERIRICH=DI>dy b - VINSIVEILORERED MDD IO~
NBYTSAFI—VEERITBILEBICSYNYT SV F£HEIL. ERTI3ft
HICRBVWV—REERY—-EXZRELTVS

Bttid. BARATIRABARBROGECEERBICHRI2MMOESE. XKBEFR7/O00 Y FrORE. F/Et. B -
BN SER - RF. UTTIIIICER FT—REERDY—EXZRMHLTVWE, TRNTOIR*—KEER TS
2T EIRENAL—XICEHZEZNZ LT, BN OUENLT —EXDREIABELH>TVWE, &L
ETId. BASH L DEY. BAKDOLESRER. HIBEFEADOHE. SREEAOBRFREDIZEDITo>TWVWS, £
oo ARV OBREERTOTVWBR I TRENAILEZEEL T vy a7O—%24%AHLTWVWS,

Elttid. 2020F 128 ICVSUNZ EREF L L. JIL—FRICS Y N> TS Y RONRIILEERLZIDIAAL. O
—NIWBHTFIAF—VEERTZ e eHiZ. BERTIEMAEICIEAVW—EERY —EXDREIARE L &>
2023F10A T AICIZ. Cell Company®DtZ /LT, 2024F48ICIFVSUND A >y b « JINTIELBE L THD.
COBBICED—TEERY-—EXNMEEI N SRIIITFAETTEIL. KETIZ/NSRIL « CILOFIIHZEE
LTHED, 3754 F— > DOEICHBEBHICERDEA TV,

VSUNDKXEZFE/NRILIZKF LB 75 Wi H P e 8740 5RE (3 54 BRI ° K F5R:E 5
PSHHFBBEINTWVS

HARDOKGHNRINEESHOFEELERENTIE. PELEN LM ZIHME L TWS, VSUNDFREERETIF4GW E
20(IR1ETH B, SREDHEETIF. HEDELEREH DFI60%IF15HIZEN . TR D 40%IFZHOF/RIERES
HhEDH 3,

VSUNDZEBEDEEEPHED AR 5T, FHEATOAFULRE L THRERNIBEEL SFHEE T TS, 2024551
ICRBEERES L UMBREM A 7% 53 2 KE OFTHTiES T # % KE DBloomberg NFTA'S TTierll M4 L — K52
E#ZIFTTWB, PV Evolution Labs (PVEL) @ TPVES 2 —JLEBMEX A7 H— K1 Tld. 2021FEH 5 RBOEREM
PHENTEMEIN Thy L - N T4 —T—] ICRESNBIDBRVEETH D, PEDODAERELR D SOHIFHARE
RIAEZFHMET 3 AN L THMEIEE T I/NT 1 X (EcoVadis. K#t: 752 X) TH. 2021FEH SHEEZELTL
3o

557 (Weaknesses)

FA#IN—=TDENBRTHIKBANRZULS SV EEBRFOBEZEEICE >
T. ERPOMHERIPEEEZZIPTV. ChICH LT, VSUNIIR FFLATONRIVEE
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CEHRBEZRDIEA. TOYOIRKERTONRIL - CIVEEZETEL. HEURXY
DEFEZHRZILEHTH S

BRRFHEADBITICEWVWT, ABHNRIVIEELERTHD. SEBFITABLREODRHEAIIAITT > EY
T %G5 23 —AT. BERZEFREOEREAH SHBABMICEREZEEST ERICHZ. HICARITIL—TOEE
ARFEMIS CTH B KEF. 2050 FITRENRAXOEEZ Ry bEOICTZ2EEZEBIFTHE D, BRRICAITT. K&
DRBHANFZINERBE LTWD, CORR. BEEIIERTH D, KBHENRILOEEBENDISKA L L THEICE
FLTED, BRUIC. KPEBEZERES|ISEI LTV,

KENSABA/N RV EERRICE L TREEZNBERZREL TS FICPERRICT L TELVWEREE (7>
FRAEVIH (AD) . FHBISMEIRER (CVD) . E—T7H—REEBAY) 2EALTVL3, —ATHARICERE A
B9 NT R L ERNEREZBLTCHNTIRVED. RN FLEESTCHET S 740 ENOBEHERIEE % HHRIRE
TIToTCET (2022F68 & D2FEM. 2024F6BICHKT) o LHLANS. IRAICKDKEEANTOEEENDAELEL
TECEBEFZX. FTEED. AREBBZKRT L. MATEET7Z O 74HEICH LT, AD - CVDOFAEEITLV. BE
IC&k > TLBMBEF # R I aHeEN B 5.

COLICRRRZBEX. VSUNTIZ2024F 6B D REANDHBEZEEE L DD, BMINEL U7 TADRFTZ®RILY
%0 Flew COLRVRIVZERT B, OYORIFAETERNTOEILEETRERAEL. KERTD/NX
I CILEEZRE TSR BERURIDERZRDHHTH S,
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AGW) 12024F4ABICBEITARETO—=NIL - YT SA4F =V DML EHEL T
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B OELFEEBRFIEHEZROL LIEAFABHNRILEERHTH B, KBN/AARILDERGEIERENTIE. &K
I EDLONGI Green Energy Technology T120GW. JinkoSolarH110GWDEESI%Z B § 5. VSUNIEABIE/ N1 ILELE
THBDAGWTH D AFDS5NEBEDRIETH 5. KFIFKBHNRIICMZAERIEOEIL. JINGEHEELT
W3, VSUNEERICREENTEET ZREIE. KEDFirs SolarD /N ILEIET16.6GWTH B, 2024F4FH 5
INELEZRIA L. Cell Companyld. 2023FE 108 TAN S ELEXRB LD, WINEERMEISEEEIZFAGWTH
D, AFCHEANTEERRIEELNET W,

BKEDIREEBHETSICIE. HERLEEEHIVELH S, F1LD20245F 6848
DECEXLILEITZ15.8% T, SELIBHRSOEMICE >THEEZEZIFHTHS

FEitIECNET. KBHNARILIE (EREEAGW) « 1> dv b - 2ILTH (FA46W) . DINIH (F4GW)
CEENEEOHTE oo SBRTOYOIFKETABENRILIE (F26W) « ILITH (AXE) ZHFLTWS, §%b
BKEDREDN T 5. VSUNTIE. CNETOREESIEIN M LAFERNSREELI S, BHTHEANTS /.
SKEDRELPHT 2. BITEAZHERL TV D, AT IL—T2E TR, MBEBE2M BT I3HEND
%o

Bttid. ChETBEREDHT oD RERFEICBTBATIT > TS LI O SETHFARENEML. BSEXRL
FKI(F2022F 6 AHARICIZ6.9% £ TET L7z EBEPFBOERICK D2023FsAMKIFECEARLLEIZ8.8%. 20245F
GBHAICIZI5.8%F THE L fco £7o. 2024F7H1CCell Company DS TH ZTOYOENASDAQIC EIF L. #96.08
FKRIVEFZEL D, SKEDREINYET 5720, MBEREME ISICEHIMNELH S,

Ettid. SBROKEREZRFEI 5DICEBMOESHAFLRT L TV LB, ABANRILBEEEELUVY
=Y IXF—FBEORRICKDARRREDESH LIFREICL D BEERDOERZRZHEH TH B,
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Rt E

REHEE 155E6FH8  165F6BM  174F6ANl  18fF6ANA  19%6BH  205F6BANl  215F6ANI  226ANl  2346RAN  24%6AM
(5REFA) e o] o e o e o e e o
FLEE 4,396 4,540 6,495 7,301 5,985 6,678 26,901 92,122 215,284 208,972
HISELE 31.4% 3.3% 431% 12.4% -18.0% 11.6% 302.8% 242.4% 133.7% -2.9%

F LR 3,315 3432 5,006 5,123 4,112 4,916 22,112 82,508 185,663 164,398
BiEELL 27.1% 3.5% 45.9% 2.3% -19.7% 19.6% 349.8% 273.1% 125.0% -11.5%
pllu = 75.4% 75.6% 77.1% 70.2% 68.7% 73.6% 82.2% 89.6% 86.2% 78.7%
LA 1,081 1,108 1,489 2,178 1,873 1,762 4,788 9,613 29,621 44,573
AiEELE 46.5% 2.5% 34.4% 46.3% -14.0% -5.9% 171.7% 100.8% 208.1% 50.5%
FELARIER 24.6% 24.4% 22.9% 29.8% 31.3% 26.4% 17.8% 10.4% 13.8% 21.3%
SRR U—IEIER 660 710 1,374 1,251 1,265 1,400 3,427 8,007 16,816 21,224
AL 39.3% 7.6% 93.3% -8.9% 1.1% 10.7% 144.7% 133.6% 110.0% 26.2%
IREHEE 15.0% 15.6% 21.1% 17.1% 21.1% 21.0% 12.7% 8.7% 7.8% 10.2%
A 420 397 115 927 608 362 1,361 1,605 12,804 23,349
AL 59.5% 5.5% -71.0% 704.7% -34.4% -40.5% 276.4% 17.9% 697.8% 82.4%
EERERE 9.6% 8.8% 1.8% 12.7% 10.2% 5.4% 5.1% 1.7% 5.9% 1.2%
ERSHAN -81 29 -67 -52 -42 -56 -92 -187 1,234 1,545
HEEHRES 1 47 39 34 64 112 376 769 2,953 4,441
HENER 82 17 106 86 106 169 468 956 1,719 2,896
R 339 427 49 874 566 306 1,269 1,418 14,038 24,894
AL 40.9% 25.8% -88.6% 1700.1% -35.2% -46.0% 315.3% 1.7% 890.0% 77.3%
EERRR 7.7% 9.4% 0.7% 12.0% 9.5% 4.6% 47% 1.5% 6.5% 11.9%
SRR 28 -39 1 42 15 -1 -15 750 -47 615
izl 28 3 1 74 15 12 1 1,022 339 47
HRER 41 32 0 12 16 272 386 662
SRR 200 228 -164 761 327 217 931 1,557 11,928 20,203
AL -14.8% 14.3% - - -57.0% -33.7% 330.0% 67.2% 666.1% 69.4%
ElGriliasd 4.5% 5.0% - 10.4% 5.5% 3.2% 3.5% 1.7% 5.5% 9.7%
MEHBFEICRIR Y 3 LB 200 231 -176 757 316 21 537 806 4,965 9,530
HIEELL -14.6% 15.8% - - -58.2% -33.1% 154.2% 50.1% 516.0% 91.9%
MR 45% 5.1% - 10.4% 5.3% 3.2% 2.0% 0.9% 2.3% 4.6%

PR | SHEER & D SRIEIER
FROBELNZHEM EIRBBZ 5D H D MEAEAICKDELEETHS CCICER

b TURZEERHICRIT 2 RETEE) 22022FcHHAAEN SERAL. WRLICHELIIT—EXOXRHIBERICHEL
Tl R Ty MELEY—ERLORIC KL ZZRRAHRICED . IRESZRHL TV B,

) THRMADBETICEATZRFTEE] 22022F6AHEE SEAL TWVWEH. CNICKIHEERRADOFEITRVW L
LTW3,

HigxER

HiEHRR 155E6FHA  165F6BM  17:F6ANE  186BMA  19%6AM)  2056ANl  215F6ANE  2246AMd  2396RM  24F6AM
(5REFA) o] b o e e B e o b o
RERUHES 407 496 672 601 799 1,209 4,722 3,966 20,619 37,740
ERFHRUTHSE 525 473 335 335 393 303 1,312 6,156 2,011 3,558
BERRUNR 263 385 423 327 172 246 6,480 26,740 48,827 13,232
BRFERRBE 333 118 73 44 414 1,536 365 768 452 1,350
fHENGR 336 666 2,637 3,659 3,631 4,751 4,462 3,804 4,335 4,891
e -10 22 -204 -219 -1 0 -1 -109 -36 -46
TEEES 2,093 2,420 4,692 5,227 6,078 8,553 22,537 57,450 100,049 89,197
HiELE 22.0% 15.6% 93.9% 11.4% 16.3% 40.7% 163.5% 154.9% 74.1% -10.8%
SEEERLE 82.7% 86.7% 73.3% 72.7% 55.3% 57.9% 57.2% 67.5% 69.6% 59.4%
BYRUHEEH 1 1 29 39 116 116 427 569 1,143 4,108
SRR ) -8 -14 20 53 -59 -120 -191 -356 -528
BYIROEEY) (3R 5 4 15 19 62 58 306 378 786 3,580
BB R OERE 52 51 848 970 2,172 2,649 13,626 19,431 27,463 49,659
TSR TR 23 -31 -154 -250 -369 -528 -1,492 -3,080 -5,901 -11,096
HERER SRS (R 29 19 694 720 1,803 2,122 12,133 16,351 21,562 38,563
E=) 14 148 472 707 1,033 1,133 1,332 1,791 2,403 2,542
HRIRME 1,330 2,211 1,331 1,757 7,823 3,391
BRERAESST 189 223 1,222 1,456 4,239 5,529 15,201 20,507 32,943 49,304
(i3 17.5% 17.7% 448.6% 19.1% 191.0% 30.4% 174.9% 34.9% 60.6% 49.7%
STEREARRLL 7.5% 8.0% 19.1% 20.3% 38.6% 37.4% 38.6% 24.1% 22.9% 32.8%
61 5 290 217 195 110 365 4,688 7,523 6,404
-24.5% 91.3% 5361.3% -25.3% 9.9% -43.7% 231.8% 1184.4% 60.5% -14.9%
AL 2.4% 0.2% 45% 3.0% 1.8% 0.7% 0.9% 5.5% 5.2% 4.3%
RAZOHOEEEF 188 142 195 289 459 554 1,268 2,463 3,134 5,266
BiELL 62.9% -24.0% 36.6% 48.4% 59.1% 20.6% 128.9% 94.2% 27.2% 68.0%
STEREAERRIL 7.4% 5.1% 3.0% 4.0% 4.2% 3.8% 3.2% 2.9% 2.2% 3.5%
EEEERT 438 371 1,707 1,962 4,893 6,193 16,835 27,659 43,600 60,975
(3 22.6% -15.4% 360.7% 14.9% 149.4% 26.6% 171.8% 64.3% 57.6% 39.9%
TR 17.3% 13.3% 26.7% 27.3% 44.5% 41.9% 42.7% 32.5% 30.3% 40.6%
MBEEES 14 17 16 10 42 1
AR 2,531 2,790 6,400 7,189 10,985 14,765 39,388 85,121 143,691 150,173
BIEELL 22.1% 10.2% 129.4% 12.3% 52.8% 34.4% 166.8% 116.1% 68.8% 45%
aff
Hitg 436 529 331 411 533 991 5,058 14,595 16,412 12,252
SEHREAS 194 410 1,027 1,270 1,147 699 6,499 18,356 35,031 28,753
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1,127

269
14

361

1,488

23.3%

58.8%

656

383

1,038

1,043

20.4%
41.2%

155E6 A

367
47
17

14
18
-4
17
14
-78
71

-141
-10

-252
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816
-659
110
-114
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1,368
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43.7%
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17
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1,244
-1,028
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82.5%
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43
1,121
-8.1%
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-17
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800

3,873
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13
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5,373
1.8%
74.7%

701
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1,767
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1,816
62.0%
25.3%
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917
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101
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-377

-44
43

-559
-155
17

1,713
1,471
671
-896
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75
4,641
100
1,679
8
1,342
4,312
8,953
66.6%
81.5%
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b

581
167
107

85

214
-956
120

-1,473
-7

-21
-154
38

-7
1,620
-1,766
510
-62
2,033
-1,792
1,289
-1,019

-86
1,913
274
-1,480
-246
-644

1,071

1,582
6,745
36
3,594
0
1,966
5,859
12,605
40.8%
85.4%

2056 B
b

-117
-1

-472
-1,333
1,996
-403
1,979
-2,130
3,546
-1,399

1,465
265
-128
648
-300

869

2,384
26,212
116
6,105
79
1,828
8,398
34,611
174.6%
87.9%

825
229
2,919

3,953
13
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4,777
121.3%
121%
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B

1,255
708
12

317
-19
-139
-2,419
-3,399
3,569
-197
-174
-240
29
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-160
-608

-114
113
-2,732
-10

-431
10

-1,391
-1,999
5,176
-189
13,812
-10,823
3,625
-1,438
224

5,290
720
-2,742
2,889
-4,374

1,266
16,255
464
57,721
50
12,032
10
7,028
19,452
77,174
123.0%
90.7%

1,243
647
3,629

5,497
135
1,939
7,947
66.4%
9.3%
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b

2,168
1,457
147

740

49
-11,424
-16,745

19,793
-1,238
292
-4,810
17
-754
-1,002
-6,449

-331
96
-6,036
-12
-787
-3,992
-980
27

-63
-13,221
-19,670
14,000
-328
46,519
-36,222
7,623
-3,920
775
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1,604
-6,048
14,912
-18,550
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27,843
460
100,356
166
13,199
483
6,267
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56.7%
84.2%

2,059
1,413
8,486
-143
11,815
266
9,909
22,771
186.5%
15.8%
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13,990
1,917
375
237
1,473
-425
-1,601
4,294
-20,712
1,058
10,176
7,283
20,867
102
-1,508
-1,062
18,526

-285
139
-12,400
-2,198
-5,539
-1,450
-124
113

-17
-20,670
-2,144
16,506
-765
70,923
-55,275
5,544
-4,686
1,399
-117
17,235
2,292
-14,598
16,654
-23,995

2,853
8,635
793
83,261
66
12,703
513
10,144
24,479
107,741
-10.9%
71.7%

2,518
2,195
17,800
-144
22,369
305
18,327
42,432
86.3%
28.3%

2456 B8

24,278
4,677
139
401
2,050
94
758
1,441
33,161
-4,498
19,113
7,500
49,317
464
2,033
3,419
44,757

13

29
-21,191
23,566
-9,484
-793
65,378
72,327
2,455
-4,990
862
-138
-5,446
4,816
-10,813
-27,169
30,702
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https://www.release.tdnet.info/inbs/140120240624535500.pdf
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TH320%%BIETHHICIK. BEROERELVERNEEORRICLZIFRFRSOENBEICE D BEEARDIEE
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https://contents.xj-storage.jp/xcontents/AS95513/97c45971/bf1e/4785/91db/c7309bba7c7b/140120240515597992.pdf
https://contents.xj-storage.jp/xcontents/AS95513/b7a0ddb9/d434/4163/b92a/ab9dcbfec27c/140120240426578735.pdf
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https://fs2.magicalir.net/tdnet/2024/3856/20240122517547.pdf
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20004K48 BHASHV7INAZT 2= —>a > XEHL

2000488 FEERASTRERKICBE

2001428 2% ) 7ILALMRRIICEE

2005428 AEE RAHERX IS

2006528 KETORRE - H7R— b LRIHRRIOPERFZ B E L TREFR+Realcom Technology, Inc. Z5&31
2007498 HARURFEESEG A — XA L5

2008438 KEFRHRealcom U.S., Inc. Z581L

20115118 WWBHH S (WWB) E#HZHRICL DL TFRIE

20124:98 AIEE R KIS

2017438 WWBH'SPC (VWEREH) ZRIL. At/ \O—XzFattt

2017438 % AbalanceFR R EE

2018528 WWBHFUJI SOLARKKH &4 % 5817

20185118 MREHRRESFG [Fr<f — Xh\ 5 ZEAHIBEE

2019%108 ITERPIZ #7584 5 LAbitik St & 8T

20204128 Vietnam Sunergy Joint Stock Company (VSUN)%F&4tt

2021468 WWBAN—F 1 7 2 T X EERERIL

20214108 WWBHBRSHIHRAHNAO—X) EEBL T MARHH I N=FY —F5—%FRiHE
2021108 WWBHHMREHD v /¥« V—F— « KTU—%FRHE

202141183 WWBHMHEHBERT A T7H7HR— b SEEAAGHRERESICRIE Y 3RE RN
2022438 AbitR R HH BT I > EFRAHE
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