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N EEES VER SN
5l 0 8 fZEME#TER (96 47); AT PECVD &, RS 20 &6 R i~
B D TANE, AAABEATAGIRERFHARE S 3.8 LRHENMAKTER, A —
T ¥y 37.18 B/ME, MEKFRMEER (20215 6 A 18 B) 7 20 A% H A6 96. 4%, A4 ¥ 85.98
7F7L 2) AkRHEFA, HRTTH KSR (HT) FPECVD % 4. HAEES 2204,

. . ) s ) s 5
e O RRARE: BEPECVD RERNENE, MERRE; AR KT FEEUS T/
B 1) %4 HJT 7 PECVD X & Lk T A4S, REEXELX: TALEARLIHT HIT ©absr  1Q2021 0.27
% RAng Fog kb, B 2015 F 24, FRAKRCILEA HIT LM XBERETFHL 402020 0.24
Tk, RABITREBEE. ARATHS A PED REFREM, REANAERAE 022
T e ass. RAeRTHEPINT, RrHaRfLEPECVD L 40HARF#—F O :

Ak AR AR, NS F AL L& EF R 2Q/2020 0.30
;_ 2) MR L NG AR AR, B 2017 SAkFRAL PEOVD MBI, 5EE

x H2GEMINT (#5pk 5} & #LAR R A #, M ARIEAS . A E2F) ST RERRT, HREA+HEMN  Har)m. T47

f}"r HUBIAT AR S o 2 B) M 4% PECVD & BB F R K. R AKFRE, RS RADLRTRAY.  HLiePH2: $1230520080005
o

3) BREERAITRTHEE: Wit 2025 4 HIT 3% &7 % 7% 14 A8 400 {02, 2020-2025 4  Wanghuajun@stocke. com. on
CAGR % 80%, 4% H) F A4 20% (80 124 #1E), %F 2545 PE, MH HIT X & 4Tk A 8 F {4
2000 /2! HAVAIBT, FT Ak & EA PA50%, KKAZEA 1000 12T 1E,

O TOPConi%#&: & PECVD HEEEFENIIN, ERHEIREAEAN, HRIFH
1) /&) TOPCon A& A PECVD AR E 2 & P AN, CAHFAIREF: AnTHACEL

BEA: FEH

| isiyang@stocke. com. ch

GW 25 TOPCon & /= 75 By, & = #AL7k % ik 24. 5%, 5 F J&, &4t TOPCon #F % 2k % ik 25.25%, 4 R HIEE AR
TR@R N B PR RELELESRER, A3 T0PCon k&% RN, HEEAT  jon |
TOPCon H KK 77 %t —H b4k, SLAT, /3] TOPCon HAR L FAHMR., AFZAH2KEF. # 146% 1
7 E AR T 204% (B FENE), RO AP R AN (B — R, ol
2) B K A 2019 A2, 23] 25 b AHE T MR BT A4 5T K TOPCon, €52 9L X PECVD M 4 o & =
Wk HE RN RS F AT B MR &, MRS AR, ke FaER ‘g § ‘_g 8 ‘g g ‘g

BERRH, RELRALRTAAAY,
Q ZFwEwn
it 8] 2021-2023 44417 K 1.5/2.5/3. 440, Fl b 36 K 84%/62%/38%, 3t & PE % 60/37/27  jgtipss
&, Z RPN R BRI SRR, B CENT R, —
FE %)i’ ;iﬁ r% T - ﬂ“ R L URRBR ] AL BRAAEE
RSRR: F /R skt B RA A, Ty = RATRY: THE P FRAL., e h s ek
O RERR: #4 Hest s B ARATAY; FHY ZRAAY; THEFARATS AT . Ik

M EHHE W% -AFAAUKE 1-20201012
(BZ ) 2020A 2021E 2022E 2023E LA RIEMY %G SR e

E ER= N 1061 1789 2778 3664 Toge. REESLE KR! RETIAI
= (+-) 23% 69% 55% 32% T AT B ALK 20210628
Vi A 83 152 247 342 3[4 k&t 1 TOPCon % 4F KA.
A 37% 84% 62% 38% KA, ARSI S
ﬁ’» FRAA (L) 0.8 1.4 2.3 3.2 (HIT ) & & 3R R #- # ALK
& P/E 110 60 37 27 20210623

ROE (-F#) 8% 14% 18% 20%

PB 9.2 7.9 6.5 5.2
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B R EREFN BTN R,
® 1: EREEQRIRTINE A

2021/7/21 EPS/ 7t PE

B’ () AT4E (e ) 2020A 2021E 2022E 2023E  2020A 2021E 2022E 2023E

SREE 603396 86.0 91 0.8 1.4 2.3 3.2 110 60 37 27 4.9 9
A Ay 300751 537.6 554 3.8 5.8 8.5 12.6 141 93 63 43 22.1 26
A 1h bl 300724 137.0 476 1.5 3.0 4.3 6.1 91 46 32 23 15.8 19
A A ALE 300316 54.9 705 0.7 1.0 1.4 1.8 82 54 39 31 7.8 17

A CREESREN) 105 64 45 32 15.3 21

KA KRR Wind, FRIESHFR AT

B HR2 NEH S 74 PECVD A& LIRAREIRE e AL, EXFF BT RFshit—
FETFE “ATF R HIT Ka4d A PECVD &9 3F 6 A M T ¥ B, it gk
K7 WGBRA KR EBAAE.

1: NEIEEREE PECVD B&EMTEE 2: AFIEARELE PECVD B& 5T 4

FA KRR EER, AR IERAR AT FARR: B EW, AFIELFR T

B R 3 A& AKEIME FA, mBFR4% PECVD K 4.
R 2: ARXIEETERER, MBRERL PECVD i&&

F5  REETEHRTAL #FEHM MERAEETEEH
1| AKFAL (HIT) Faeik 4 A PECVD 4 &7 B 28500 27500
2 | ANERH T4 10500 10500
At 39000 38000

TR IR a3 A%, TREAAR AT
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& RERH (603396) AT A IF

B 4: #2025 SF HIT 3 &7 % = 18] 2 38 419 1270, 2020-2025 “F CAGR A 80%,
3o PECVD X & #ALL 2101270, HIT T35 B & XK,

= 3: 2025 £ HUT ETIHZEGEIXL 419 2T

5 B 2019 | 2020E  2021E  2022E  2023E  2024E  2025E
AR FE (GW) 140 168 227 284 340 408 490
yoy 23% 20% 35% 25% 20% 20% 20%
B VA ES 66% 75% 75% 75% 75% 75% 75%
1Bi% ARG R F i (GW) 211 224 302 378 454 544 653
HIT $ i % 3% &% 13% 22% 35% 55%
¥ OGN X &R FH (L) 5710 5 4.3 3.8 3.3 2.9 2.5
HJT 738 = & (GW) 5 13 31 51 91 169
HJT = A& &3t (GW) 1 6 18 49 100 191 359
k& THENE (L) 23 55 117 167 259 419
Uk yoy 137% 115% 42% 56% 62%
2R H i ik & (L) 2 5 12 17 26 42
PECVD % & (1) 12 27 59 83 130 210
TCO 4 4% & (e ) 6 14 29 42 65 105
22 Ep R L& (L L) 3 8 18 25 39 63

FARR: AFHIESAR TP 232
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HMFR: = KRFTAHE
= RAEE FIHEK
B3 BHA 2020 2021E 2022E 2023E #43: HHA 2020 2021E 2022E 2023E
VA 1888 2704 3691 4534 LA 1061 1789 2778 3664
N4 242 352 320 305  ELAA 689 1167 1788 2337
T 51 0 0 0  BLAAAM 7 12 19 25
FLHOR R 505 752 1031 1220  FLHA 38 68 106 139
YT 26 29 44 69 FmEHA 74 125 194 256
MR 49 74 16 156 AL HA 72 125 194 256
XS 801 1283 1967 2571 M5%A 11 11 22 24
E) 214 214 214 214 FEAMBE 50 54 83 110
RS F 270 494 711 867  AAMMEZHRA 1 1 1 1
SR~ E 0 0 0 0 #HEAKE 1 1 1 1
KB F 4 1 2 2 AmBEKE 6 4 4 5
B %~ 172 262 388 517 %Al 126 232 377 522
VR via 9 8 7 7 BRI (0) (0) (0) (0)
fEIE 13 162 248 272 FBER 126 232 377 522
E) 72 60 65 70 FRAEAL 28 52 85 118
=&t 2158 3198 4402 5401 %#1i 97 179 291 404
Ash Rtk 1131 1992 2904 3500 U MARA 15 27 44 62
52 M 200 425 564 416 V2 BB 2 4H)7 83 152 247 342
B3R 451 763 1170 1529  EBITDA 152 258 419 573
TR £ 404 736 1073 1439  EPS (&##) 0.8 1.4 2.3 3.2
) 76 67 9 115 EB2W &k
JeRsh R Ak 1 1 1 1 2020 2021E 2022E 2023E
S 0 0 0 0 Akt
E-) 1 1 1 1 FlEA 23% 69% 55% 32%
ket 1131 1992 2904 3501 kAl 50% 84% 62% 38%
M RAR A 33 61 105 167 V2B AA)E 37% 84% 62% 38%
)28 B 3) B AR AR 993 1145 1392 1734 #AEH
A A AR AR 2158 3198 4402 5401 &A% 35% 35% 36% 36%
S OE 9% 10% 10% 1%
NERETR ROE 8% 14% 18% 20%
45 BEA 2020 2021E 2022E 2023E  ROIC 9% 12% 16% 19%
ZEEDALA (71) 97 83 340 4&fhieh
HF8 97 179 291 404 KR 52% 62% 66% 65%
PCE T 20 15 23 32 AfitkeE 18% 21% 19% 12%
%% A 1 11 22 24 AHE 1.7 14 1.3 1.3
BRP K (1) ) 1) (1) sk 1.0 0.7 0.6 0.6
FEFELED) 54 308 354 380 ®iEfLA
£ (251) (416) (606) (499)  BEFREHE 0.5 0.7 0.7 0.7
BEFHALR (111) (201) (233) (183)  Jitikz A% 2.3 2.7 2.8 2.8
FA R (11) (253) (233) (183) Atttk A% 24 25 2.4 2.2
* K (2) 1 0 (0) HMi847 (1)
o) (98) 51 0 0 HRKkz 0.8 14 2.3 3.2
EREHAAR 42 214 17 (172)  HmzEs (0.7) 0.9 0.8 3.2
FTEUIEES 70 225 139 (148)  HEmAK~ 9.4 10.8 13.2 16.4
KA 0 0 0 0 f#EwE
Ea) (28) (1) (22) (24)  P/E 110 60 37 27
A4 iR (139) 110 (33) (15)  P/B 9.2 7.9 6.5 5.2
EV/EBITDA 31.2 35.7 225 16.4

FoAbRB: Wind. #fAE 4B PE
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA : AAxrFPE 300 353K +20%vA E;

2. ¥H . ARTTF PR 300 454K +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

1T O TR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREFRARRKERT

AL B AR RS A PR ) ( E A& EE N A E 6 E AR T EH L 5 F7A, 2B FTiE% 5 A 239833000)

BIME. RIRE P 0913 83 R IR T RAVIRA T 5 69 ST TA, A2 R EA DA PR3] B XBEAM (VA T4tk “A
2NE)7 ) SIS AT BAg B SEAPE R T M AR AEATIRIE, AL TRIEFT L6015 AN TR R AT R B, A
5) BA W K 20413 B A R IRAE BT A BRI B AT A 6 L5

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
FAIEDG, BT E B2 ARE T 6912 SR BT 046, SRR F 28 A 65 8 0. M5 R ER.
FARYE R AL AL PTE R —E R, A8 BRI KFAA R 3 TARIAEAT R TAE,

FNE) Y R AR VAR EAME AT 4RI RERIR AR . RARB S FEm o kR PBE LS AREE
LB R—E A T H it Fa/ R R DS AN EA B E LB DG IR FTA B AT B 69 L 4. ANE)
KNG B ERITTABRRMILT L5300 TR AR 5 AIRE T 09 F IR E DR —B 3R F.

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERFIR. HEARERFHZY, NHERHARELFTAFLA B, FHIRTEHARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LR M EHHR 729 TR LR 1 T2 B
bk AT H S IT KA 1 TR KR 4 4

Ik K TAE X KFErk XA 14 4
LB R AL 200127

LR ArdaE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn

http://research.stocke.com.cn 5/5 40l B E X5 84 S T AR



