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TTEEH; AR HIT+TOPCon & & NESEH;

— &R RFRE
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Q 2023 5—F&: iT$FHH%, B4 HIT+TOPCon & & B T4k
1) 2023 S —Fksh: TIL 5.2 2T, RHIEK 12.7%; J3E4%404 0.26 1
T, BT 6.6%; 4edfE 13844009 0.23 10, BIRTH 12. 1%,
2) BAIRE A . 2023 SF—F NS FILEA E 31, 4%, Flrb+1.5pct; SIAEAF
4.9%, Flrt—1.5pct. NEAE. F32 (BAHA). MERMESHRFLH.0,
-0.5. +2.0pct, M% % AER L KER;A L2 2 ELLCELHLARKRIG I,
3) iTEHLE: 2023 F—FFAF 5 9.31, RZHE 96%; A% 16.1 12, F
B3 63%. % H AR FRA, 2023 FAHAMY FRF. KMATNE & FIT
B RBFRIFKT,
4) FRHANK: 2023 F—FFHH KK AL 0.36 12T, Rl K 20%, & Edck
7%. /3] #4408 HJT (PECVD+PVD) +TOPCon (PECVD+#MY™) % %

Q BREX: AKHJIT+HTOPCon & &L & k3R, A4 RELIHF_KBETL
1) HIT &&: NEABEE S MARECIHEAKRIE P, ELRIT PR/ E>
BAIIE . HAVFUIT 2025 7 3% A ik 602 1274, 2022-2025 ¥ CAGR=74%;
8] PECVD X & ZRE K. m A&, k&3 REAZAMM. A 8]t 2023 5 )&AT T
&3 56N A4ITH, HARRFEEREHIT E& T £k
2) TOPCon & 4&: A3 I P AL TR EAFRENSARAFE, L&
AHEARFE+ATREF LT, LRESNTITE, KA 2023-2025 F
# TOPCon ¥ = &4 2. At T %A 110712t (535369 1L), Nal¥s b,
3) MAAT10Mce¥: L P A8 ILAT ARG EEALN A, 3.41CAT
BRI PVD & F LR E, A6k shiig. ZRFRME K,
HJT PECVD i% &-Be & 48 HUT ¥ XA SR &, MK HIT B &4 & Ak,
4) BEREXR, g N AL E+BHEE “—HhL” BEHHLH: N3)HFT 1.02 1C
TR “HAEREEH AR L FIRE | 2023 FRY T, HHAEk+a
A R MR AR T HEF 6

QO ZBARANRAEE: FIF2 8] AR HIT F= TOPCon & &34 14 ) 3Kk 3
At 8] 2023-2025 F4A10EK 1.9/3.4/5.4 1L, B3 191%/83%/56%,
st PE %9 40/22/14 1%, #H4F “FEN” F4%,
R &7 : HIT/TOPCon & ituik &4 4@ B AN ATAM; T a4~ R A TAH

W&

BIORL: RANCGEH)

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

A RN
AN Y 65.26
BTIE(E 7 ) 7,581.12
B (E 7 IR) 116.17
BREAHA
a R &y BEhEiE
201%
159%
118%
7%
36%
6% g S o
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B

(BF ) 2022A 2023E 2024E 2025E
ERIAEON 1952 2731 4228 6021
(t/-) (%) 21% 40% 55% 42%
Ja#4% )8 64 188 343 535
(t/-) (%) 6% 191% 83% 56%
B (L) 0.6 1.6 3.0 4.6
P/E 119 40 22 14

FARIR: WFAESF AT

1 CAFEAEN. BAE IR F 0k
%, #9445 %4K HIT. TOPCon ik
&FRRY 2023.04.18

2 (TOPCon ¥ ZiT¥ K#;
o E) Bk & Sk ——4
R EGRREY  2023.03.22

3 (B 101252 38 Aol &, 3%
%, HIT+TOPCon & & 42 —
— R EARIRE D
2023.01.11
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W FE: ZKRETRME

F 7= Rtk Al &

(BFR) 2022 2023E 2024E 20258 (B0 2022 2023E 2024E 2025E

AR 3343 4068 5688 7649 BB 1952 2731 4228 6021
B 387 352 388 490 ELAK 1361 1872 2843 4021
PNt S 50 94 109 g4 B ALALEAM A 13 19 29 4
BRI 1161 1174 1635 2146 FALIFA 107 123 182 247
He ok 19 38 45 68 FERA 124 174 269 384
AR 53 99 132 185 ATAIA 174 218 317 422
B 1421 2059 3127 4423 MHEER @1 9 8 )
-2 252 252 252 252 RSRMABK 118 55 85 120

ERSF 493 669 899 1065 AAMEEZH A ) ) ) )
b 0 0 0 0 HEAMKA 9 9 9 9
K AR A 1 2 1 1 FHegEE 8 9 11 9
B %% 232 339 475 609 ELAIA 92 279 514 805
PE% i 13 13 14 14 FLIMEL 6 6 6 6
EEIE 60 193 269 286 FIAEH 98 285 519 811
Ak 186 122 140 155 PTAFAL 15 45 82 128

xE&T 3835 4737 6587 g714 #AIA 82 240 438 683

#sh Rk 2301 2975 4381 5823 U HBRAME 18 52 95 148
52 B 350 428 526 312 JARAAE BANR 64 188 343 535
FATHR 1008 1386 2106 2978  EBITDA 137 320 568 866
Tk 784 1006 1540 2276 EPS (FR#Hi%) 0.55 1.62 2.95 4. 61
HAb 160 155 210 256

kRS itk 41 19 25 28 EBMH
KA 0 0 0 0 2022 2023E 2024E 2025E
Ht 41 19 25 28 AKEES

fithait 2342 2994 4407 5851 BN 21. 24% 39. 94% 54.81% 42. 42%
VM FRAR A 38 90 185 333 ELANA -11.19% 202 84% 84.19% 56.73%

)3 BR8] IR ARG 1454 1652 1995 2530  VAEAEFNE AALE 6.04%  191.19% 82. 53% 56. 1%

R A AR AR 3835 4737 6587 8714 HRAREN

SRS 30.29%  31.46%  32.76%  33.22%

RNeRek A 4.22% 8.78% 10. 35% 11. 34%

(87 7L) 2022 2023E 2024E 2025E ROE 4.39% 11. 61% 17. 48% 21.22%

ZEEHNET (128) 190 190 472 ROIC 4.96%  11.98%  17.76%  24.17%
A8 82 240 438 683 124k A
AT 161 A 28 21 30 40 K ASEE 61.08%  63.22%  66.90%  67.15%
4% A @1 9 8 () AR 15.51%  14.54%  12.16% 5.51%
SR TES ©) ©) ©) (9)  RIE 1.45 1.37 1.30 1.31
EER LR 316 487 716 941  EFFE 0.83 0.68 0.58 0.55
e (523) (557) (992) (1181) FEHEA

BEEHAER 76 (298) (246) (158)  &HTREEF 0.57 0. 64 0.75 0.79
oA (79) (259) (239) (189) ALK FEE 2.06 2.29 2.81 2.88
KL 1 o 1 (0) JFLAT R B 5 R 2.30 1.94 2.02 1.96
S 154 37) ®) 31 BBIEAR(L)

HEREHAEH (18) 73 93 Q12  ERKE 0.55 1.62 2.95 4. 61
R LR 60 78 98 14y BRZELE (1.10) 1.63 1.63 4.06
LEEEN 0 0 0 0 EMRAKF 12.52 14.22 17.17 21.78
A (78) ®) ©®) y fEAEHE

RNAEHH (70) (35) 37 101 PE 118. 65 40. 37 22.12 14.17

P/B 5. 21 4.59 3.80 3.00
EV/EBITDA 70.57 24.00 13.78 8. 88
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FRFFEHAA

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

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

ENELARBRE, REHEFAFRAM KR RE) 697 R AREZAITBATME . BATRA 69 AT PR R, AT 4TIk
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR 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 AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BIRNG] . B EATAB AT L ST T AR AR 5 AR ) E LRI R — R R L
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

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
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