O

M F L7y

ZHESHANG SECURITIES

F HHA4FFH(300757)

IERAF AR | 8] BT | B &

r4 B #9: 20234504 A 138

REERHY 1.2 27TiT 8, R B 3k & B e k5Tt

— R R PR
BRE A

a
a

Q

EH: 4 A 13 WA, AEAAXTFEAITEFEEERLRHAL.
5RmAAREELE 1.21046F, AHLEELSFEA L HERA

NE HiEmARAE (KB ) £EENELEGRERAH 12MCAART (Re
), SRR A T f ik g, ANE AL EKRLSF A RBKERER, A
B ARWMELFELER. RGER. AmER. HifaLR, HAHLEA. HEEA
AT R A4 101070, KAV 2023 5 g Sh bk &2 A e H 453t
TOPcon &3 5 Ky /=, T bRKHHEZKEHTHE

ARFE NG N, 8] it 2023 4 TOPcon Wiy = MRS A2 200GW, R4
A BT 300GW, ARG T #HE RERE. &RANTFAT 2022 4 TOPCon %, b3
AT 8OGW, 2023-2025 340 S, F Y A EA 200GW., a4
A B AR B ik & RSk, ARAA B TOPcon B LAT IR AR A #7. R FAFRT
BB RATARATRE Frg i, TSR HH PIRERIT.

MOER B HFEfs, M)A ERAVLRILRENFHINE

ARIE N E) B H AT AATAZ 8, 2023 42 A 28 B, 28] &) B B A AL R4 4Y
AR &M A B B Ak d G . W AR A A CIRA) 7R — B A & T AT
MIE, ZRARBTL, FoMBRT A T LRERS fah ik E&omat
B, BEBEREETHIE, HEFZFERIDERTLRN G LK EAME T
Jresdi Ak &, B AT AR T E L SGW S F M B R AN A F AR A
EIRAFF T, % —4t%F 2023 9 A", R&ETHET 7 A2 LR
XK. PRR4RELEIR B AL, NG A ZRA BT L EEIHIHAE.
BRAK: “HR+ZFFHRORELLRE, REATHEFERKXS LTI

1) ficonTEC: AIZRMEH AT RIGK, AMEREREAT, 2ibpikink
&Kk ficonTEC & RA 2RI, LM AEEFREZRARRELLE, B4
BRI, EFmEHFLEEE, BRAEETH, Witk —FRAN
3] BARAEAE; 2) BRI XL 4AR4EME FLdEst, M HIT 5 PERC ®.3
AAITF, HITAXIZERETHZEA ZRiRITH; 3) 2FFHREE: Fo
STATIS R, BAE Bk A6k A, WitARkAEE AN GES LR,

& |

Rt 8] 2022-2024 F )38 AR 5 A A 03, 1.2, 224274, 2023-2024 SFF b
K 273%. 81%, 3+5 PE 175. 47. 26X. Na4EH &% A aibii &Lk, &
EATERR . ZF SR RIS 53K, T NIRA,

R 32 7

1) FHFERIEREREIRE; 2) EFHRITE AL

W&

BIORL: RNCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

M ARTFR
PAIES T S1230522080004
linziyao@stocke.com.cn

AARHE
A ¥ 51.95
ETH(E % ) 5,742.08
B A(F 7 IR 110.53
REAHH

T A FAERAE

86%
66%
45%
25%
4%
-17%

LEEXi TS

(BFR)
ERI TN
(+-) (%)
Y3 B %A
(+-) (%) / /
Ebﬂs’iﬂijﬁ’é(}@)
P/E

2022E 2023E 2024E

1092
1%
-47 33

1518
39%
122
273% 81%
0.30 1.1 2.00
175 47 26

2062
36%
221

FARIR: WFAERFR AT

1 €5 ficonTEC AT (£ 5,
2 HFARE LA R B R

#) 2023.03.14

2 (GRABHERE LR
T, &R P e R4 R
k) 2023.03.05

3 (HRHRER 1.65100LITE,

KR B SR LB A B R

FF) 2023.02.24

http://www.stocke.com.cn 1/4

W 40l WIR IE XX B 04 ST BB



@ Hﬁ ﬁ ﬁE % F A 300757)28) LiF

ZHESHANG SECURITIES

ME 1. FifdsAHTRILE

F1: 3] 2022 4 7 A EAWE TR 10427, Tt 2023 0K B shib b 42 A48 ) RS

. SR &3

NN S5 2 it % . AR A7
NE = B oS k) B (1e7) ) 4749 &iE

. Tk g ik AT
2022/7/28 2022/3/10~2022/7/27 FE K ER 1 A #’?:}’%ég‘%ﬁ

~ T 3p 2
2022/8/20 2022/1/1~2022/8/19 KA 4EH 155 Tl gk, HaE AU A 0 17? A G B 0
Py
2022/9/24 2022/1/1~2022/9/23  i@pEH  1.046 Tl fhik g, Bk 2021 %9 A 2?’ \E] £ 2021 %12 A 317
iIT¥ % 540 %

. I HAIX . K
2022/11/23 2022/8/20~2022/11/22 XRA%EH 1.13 b ’j’;z;% wE
2022/12/8 2022/12/7 BRI 1.1 Tk g ik

s . 2022 42 A 17 B~12 A 31 AiT#4
Tk &, ik _
2023/2/17 2023/1/1-2023/2/17  &HFAER 1.22 A Zj]z,zz‘% P 6700 7 7L, 2023 %1 A 1H8~2 A 17 8
= iT3# #5 5500 7 7T
s . 2022 42 A 23 A-12 A 31 H3T¥ 7500

. ik 8. X = .

2023/2/23 2023/1/1-2023/2/23  #££ER 1.65 A ZSMGZ_‘% i A, 20234 1 A 1 H-2 A 23 HiT#£ %
e _
9000 7 7T
2023/4/13 2023/4/13 S8 FE AL 1.2 Tk g hibik &
A3t 9.896

FARR: D& N, ATFAESATR AT

http://www.stocke.com.cn 2/4 4oL 1838 B L5 09 % TR H AR



) Wi

ZHESHANG SECURITIES

FHHEFH(300757) 0 8) £IF

AW F: ZKBPETARME

FE R A WREER

@75 2021 2022E 2023E 204E (7 2021 2022E 2023E 2024E

A= 1311 1495 1912 2003 EdMA 1086 1092 1518 2062

g 166 207 163 179 ELAA 920 870 1148 1523
R TEX N 80 ) 56 59 EALALEAM Ao 6 6 9 12
B 284 487 671 727 ELRA 36 33 30 41
YA E I 16 12 16 EFEREA 30 46 61 82
TR 16 10 15 2 AERA 51 60 73 95
A5t 313 476 672 745 MHRA 2 26 30 30
Hb, 450 257 323 344 KTBAABK 89 33 46 41
EFZHKF~ 695 658 760 832 IRMALE AR
T 0 0 0 0 BFA A
KA 154 154 154 154 FETIE 13 19 20 17
Bk %0 341 416 465 ELAHE (55) 38 141 256
AR 67 71 77 g5 HAIMIL (0) ©) (0) (0)
sk TAz 12 12 9 7 HBEEH (55) 38 141 256
b 180 81 104 122 iR ®) 5 18 33
FEEH* 2006 2153 2672 2005 A 47) 33 123 222
Ah 5k 1101 1218 1621 1660 ¥ EMASE 0) 0 1 1
R 503 451 671 450 JARBERGFAH 47) 33 122 21
FLATHR 393 542 710 970 EBITDA ) 86 199 319
Hokc Ik 0 1 1 | EPS GRATHEE) (0.42) 0.30 L11 2.00
H A 204 224 239 239
4k iA3h 01k 60 60 60 60 EZWMHLE
K 6 60 6 6 2021 2022E 2023E 2024E
St 0 o o o AREES

fideaeit 1161 1278 1681 1720 AN 105.58% 0.57%  3898%  35.85%
b HE R A ) 1 0) | BLAIR 20491%  16878%  27428%  81.17%
)3 B BN 8] IR AR A 346 875 991 1204 JRBAERE AAR - - 27292%  8121%

i A B AR AR 2006 2153 2672 2005 AT

A% 1531%  2038%  2436%  26.16%

NERE R BAE -432% 3.00% 809%  10.79%

@7 ) 2021 2022E 2023E 2024E  ROE 6.09% 380%  13.00%  19.90%

ZEEHAER (178) 167 (111) 370 ROIC 1.71% 3.93% 8.50%  14.29%
A1 s 1 123 1y AR
18 B ) 23 28 34 KT RAE 57.87%  5921%  62.54%  58.18%
553 A 2 26 30 30 ARfoeE 5029%  4139%  4476%  30.23%
ESELES 0.2) 0.2) 02) (02) AALE 1.19 1.23 1.19 1.28
TEFEL) (174) 119 (120) 136 EALE 091 0.84 0.77 0.82
#e ) (33) (172) (52) EEMA

HEEHAER (148) (44) (123) o1 ERTEEE 0.58 0.53 0.63 0.74
AR @8) (19) 98) (g7  HIRRE R 321 272 239 258
KA ) 0 0 0 AR R 351 352 2.85 2.85
S (100) 34 (24) (14) FBARAF(CT)

ERAEHRER 340 (82) 190 (263)  FMULA 042 0.30 L1l 2.00
Jopy. )51 (56) 14 (229) HERETNE -1.61 1.51 -1.01 3.34
IR (20) 0 0 0o ERAERF 7.67 7.95 9.06 11.06
Hb 109 6) (23) (34) TEAEE

A 5 H Aot 14 41 (44) 15 PE 12250 17531 47.01 25.94

P/B 6.77 6.53 5.74 470
EV/EBITDA -1072.59 69.82 31.46 18.85
SR WA 5
http://www.stocke.com.cn 3/4 4oL 1838 B L5 09 % TR H AR



@ Hﬁ ﬁ ii[ % F A 300757)28) LiF

ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

H: B H FEARA T RIERGRTIE TN ERFL, e SO HFCEMURLEZLEGRE, #T4
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AN B P VEAHEZR . AN RABERANME| AIRE mALL A RN S REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TR AR A S35 AIRE g B LR IR — B G AR R
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A S, BEMTIR, HRARREREHEY, HEEZPARELAAFLA B, FHRTERARE L.
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn

http://www.stocke.com.cn 4/4 i 4ol i I LG Y B B



