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I 1.1 PCS53=51K 33 + fige2%

B PCSHmAlblpageehal, HeEzl. M. fEREimea N —IMILAASE,
m EAES (3) - &Pl HEIN. HUE
—{&AL.

B EEERLT (2) : (EREEAAS.

EZR1: PCS/mads

P HeEpHIpTEE BT EE fBBEATies

=5 l ___j

L[ g [ - . re - | |
A= PHGERIR RlLEER Bx SRERHY RIBRRAD PRY¢ERIR EER ERRMY SHRRL
il SGZ3 SPI-BZ%| | BLUE-SE%F |QT2D=#B/u¥| ofEens SCZ5 ETCE5 S5 Powerwall
HEGE | ARUeEmEs | Tl P TRk FIF imﬁﬂ;%%zm Tk FIFg FIF
T RINES > 250kW <250kW <10kW <5kW <2kW > 250kW <250kW <10kW <10kW
>500V=#g — — >500V=#g —
B E (EEEEN) 380V=#E 220VEHE 380V=#H 220VEHE (TSRS 380V=#g 220VEa+E 220VEa+E
B(STNG 0.205%/W 0.435t/W 0.735t/W 0.225t/W 0.545t/W 0.825¢/W 5.865t/Wh
B REA 0.145¢/W 0.325t/W 0.425¢/W 0.155c/W 0.325t/W 0.485t/W 4.365¢/Wh
B(yEF 0.065t/W 0.115t/W 0.315t/W 0.075t/W 0.225t/W 0.345t/W 1.507t/Wh
BLEF 0.035t/W 0.047t/W 0.245t/W 0.035T/W 0.135Tt/W 0.175%t/W 0.917c/Wh
ERSOE: RN, SREEN, EEREN, OERMEMN, SARNEN, RAEIREN, RNOASEN, SHEMN, FoRESHItT
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4=Hi4 Powerwall Plus

SERkfiERE s, HMY RS RS,

o ARE: 13.5kWh (BiESE14kWh) ;

FRIETEINZR: 5.8kW (IE{EHIH7.6kW) ;

EREEINER: TkW (IE{EHH10kwW)

FEREERER: 90%;

FRFEISEE: EININZRT.6kW, 4BEMPPT, S AINER12.9kW;
£4}: 12800%E7T

Ephase 1Q battery 3/10

B R 2 M B R IR AR S Rt ;

offABE: 3.36kWh/10.08kWh (BlEBE3.5kWH/10.5kWh) ;
eI 1.28kW/3.84kW (IE{EHIH1.92kW/5.7kW) ;
FERNEERER: 89%;

£4): 2805/7598Z 7T

%lﬁjﬁﬁlf )::EHB HIES, F“HEEBA”
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CHINA POST SECURITIES

EZ6: 45HrHIPowerwall Plus

BRRR: SHRIEN, EREFARAT

EZR7: Enphase IQ E;th

BEISKIE: EnphaseEM, SHRESHZAT
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B 2022FLBKPCSEERINIHAZI244GW, EE26%, HES57%, ZEE15%, RN
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CHINA POST SECURITIES

2Bk 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
FREPCSEEKR (GW) 54 61 96 142 195 255 321 387 460 547 650
E-E4 (GW) 29 20 23 30 35 40 43 47 51 56 59
FE-HE (GW) 18 32 58 86 119 156 191 221 256 296 342
RE-fikgE (GW) 7 8 14 26 40 59 87 119 152 195 250
EEPCSEFER (GW) 18 28 32 47 65 84 102 121 144 172 205
EEH-E£F (GW) 10 14 15 18 21 23 24 26 29 31 33
ZEE-HE (GW) 3 5 6 10 14 18 23 28 35 44 55
EEH-YE (GW) 2 3 3 6 9 13 17 20 22 25 27
EHE-fi&gE (GW) 3 6 8 14 21 30 38 47 58 72 89
BRMPCSEER (GW) 23 30 66 93 125 161 202 243 293 350 418
RUM-E4 (GW) 7 8 15 18 19 19 22 24 26 29 31
RUM-HEE (GW) 12 15 33 44 56 68 76 83 90 98 107
ERM-10E (GW) 1 1 3 7 12 19 26 34 42 51 61
BRiM-fiBge (GW) 4 7 15 24 38 55 77 102 134 172 220
HithihtXPCSEFEKR (GW) 30 38 50 72 98 126 158 188 222 263 310
Hitith X 1R 27% 31% 46% 35% 29% 25% 19% 18% 18% 18%
PCSEER (GW) 125 158 244 354 482 626 783 940 1118 1331 1583
1R 26% 55% 45% 36% 30% 25% 20% 19% 19% 19%
BRERIE: IRENA, ExReERB. HS Markit, FHRIESHATAT
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EIZR9: 7zxPCSITUAZIOFRAT (20225F)

FREERR BIRER &y, AiBR&D SeeRly =S D LREES
WA (1Z5T) 390.1 66.6 52.0 16.1 147 61.9 222
ROE 16.9% 32.8% 24.4% 8.7% 10.8% 36.0% 11.5%
S FE (125T) 30.7 11.0 5.3 5.7 4.0 134 1.1
EFIj== 23.3% 31.6% 31.5% 46.5% 40.5% 32.3% 21.1%
Y= 7.9% 16.5% 10.2% 35.4% 26.8% 21.7% 4.9%
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sl s i Erm (OORE (BA) ) MRREERLIFLEAT 80V BB
1. - (a3 SRR

Thai Electrical Code: EXKEILERBILMMZRE RIEXM I
Solar Rooftop Power &, BEEENAIEEI00mmMAFRIR, &

8 8 8

FE  Supply Installations  EEEIS 3070 PSR4 EI P £ FEEE
| 2022 8OVLLR, SRFRSBESMNEERRIS0VILT
(EFNEA TSR ~,
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AN A (= . Y Ak N =1
ZEEW N EREEEN (7u/kWh) EZR24: BIMNIEBEEREE =
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E .
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RIB/R 024 il 022 40 200%
WRSBHIA 0.47 NI 033 3.0 150%
100%
EEHE 0.57 NI 063 20 509
FE 0.63 -- 0.55 1.0 0.3 0%
iy 00 - -50%
BT 064 NN 045 2015 2016 2017 2018 2019 2020 2021
nEx 0.65 0.78
- - —GHEEE (GW) ——
e 068 NN 0.0
ZESR: CNESA, SREBESHR
SEE 121 N 148
=N 131 N 72 045 041
0.40 036 035 (a4
AR 1.66 N 52 0.35 -——-
: "\\0.29
H[E 280 e 326 0.30 Se. 025
N 0.25 Tl 02 021 5
AR 286 N . 320 0.20 s“'---o-_..,.___(il?__‘fi_g 017
22 32 N . ot 015 T
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T N 0.00
W {AVERAT B EEERY) 2019 2020 2021 2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030F
BERISIE: Global Petrol Prices, ®HHBIESFAZFRT BRRER: RS (EEEBMATIEERADNT) , TEEN, FhRESHARET
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CHINA POST SECURITIES

2K 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HRE-HE (GW) 18 32 58 86 119 156 191 221 256 296 342
HrE1EE 80% 80% 47% 38% 31% 23% 16% 16% 16% 15%
=HE-HE (GW) 3 5 7 11 16 21 26 32 A 51 64
EEIEIE 64% 41% 52% 40% 31% 260 25% 25% 25%  26%
EXiM-HeE (GW) 12 15 23 31 39 47 53 57 62 68 74
BRI 20% 58% @ 34% 27% 20% 13% 8% 9% 9% 9%
Hitbith X - LA (GW) 12 19 33 47 64 83 100 118 139 163 191
Hfthith X 1BiE 58% 71% 4% 36% 29% 21% 18% 18% 17% 17%
LEKEEZSTER (GW) 45 71 121 174 237 306 370 430 498 578 670
1EE 57% 10% 44% 36% 29% 21% 16% 16% 16% 16%
FRISRIR: IRENA, EREEER, IHS Markit, sREBESHIZAT
ES ke S5 HEE, L'RIEEA” 20

HiE)EE. HHEEEK, www.bj-xinghe.com,
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CHINA POST SECURITIES

Dk 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
EE-H¥% (GW) 2 3 3 3 9 13 17 20 22 25 27
EEEE 73% 22% ~66% 56% 46% 33% 14% 13% 11%  10%

BRiM-1i (GW) 1 1 3 7 12 19 26 34 42 51 61
R 54% 240% 108% 77% 59% 38% 28% 25% 22% 19%

Hittith X - (GW) 1 2 3 5 8 12 16 19 23 26 29
H{thith X 1 60% 74% 81% 62% 48% 32% 20% 19% 14%  13%
LIREBERTER (GW) 3 5 9 18 29 44 60 73 88 102 118
IS 65% 76% 85% 66% 52% 35% 22% 20% 17% 15%

BEEEIR: IRENA, EZRBERR, IHS Markit, SREBIEsHARAT

%lﬁjlﬂjli )::'-;HH ﬁﬁ%r-t“ﬁﬁl&ﬂ”
SRS, HIREB. www.bj-xinghe.com, RSB (13462421224) EEHSEH
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CHINA POST SECURITIES

2K 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
HIE-figgE (GW) 8 14 26 40 59 87 119 152 195 250
25% 68% 82% 57% 46% 47% 36% 28% 28% 28%
EE-fikgE (GW) 6 8 14 21 30 38 47 58 72 89
88% 28%  I5% 53% 40% 27% 23% 23% 24% 24%
EXM-figgE (GW) 7 15 24 38 55 77 102 134 172 220
87% 113% 66% 54% 47% 39% 33% 31% 29% 28%
Hthith X -figge (GW) 8 13 24 37 53 74 100 130 168 212
Hfthith X 15iE 60% 68% 1% 55% 44% 40% 35% 30% 29% 26%
2EKBEEESTER (GW) 30 50 88 136 197 276 368 474 607 771
58% 70%  75% 55% 45% 40% 33% 29% 28% 27%

BHIKIR: IRENA, EzE

52RMER

Yz

GRS, IHS Markit, HHRIESHRZAT

HRE, L"HEEFT”
PUEEE (13462421224) EEERSEN

HiE)EE. HHEEEK, www.bj-xinghe.com,
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