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B R EREFNE BTN R,
® 1: EREEQRIRTINE&E

2021/7/23 EPS/ %, PE 2020
BH(n) EFEG@LL) 2020 2021E 2022E 2023E 2020A 2021E 2022E 2023E PB ROE
i Ay 300751 570.0 588 3.8 5.8 8.5 12.6 149 98 67 45 17.0  25.9
o AL 300316 59.2 761 0.7 1.0 1.4 1.8 89 58 42 33 16.7 17.5
A 1h bl 300724  168.2 585 1.5 3.0 4.3 6.1 112 57 39 28 211 18.7
R 603396 94. 4 110 0.8 1.4 2.3 3.2 121 66 40 29 10.8 8.6
T3y ORI HAEN) 3.7 107 60 41 30 16.2  14.9

KRR Wind, FEIEAAL T

B OPHF 2: 2021 EXF NS RAFTRICAN 12.4 1270, BlreEK 32%, 5230354 F)
2. 5107, B He g K 33%, £ ) F 38. 6%, B tb+4. bpet; 4 A1 FE 19. 9%, ] Eb+0. 4pct

1: 2021H1, SEIMEAIA 12.4 25T, EIEEHEK 32%

2: 2021H1, SCHUIRRSFIHE 2.5 2T, RIEEIEK 33%
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TR IR Wind, R IEAFR T

3: 2021 £ H1, AREZAEEFIZEK 38.6%. FFIFE 19.9%

FH IR Wind, HFHIESHFR T
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FARIBR: Wind, #FEIESRAT
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B R 3: ZEESEAKMEAF T (ISFH) MiXIAGE, /2 844 69 F R4 K makd
MR R ABAR (KR T MG, 274. 3cm’) ke iR iksEA | T 25. 05%,

5: £ ISFH MRXIAE, AFFRFRETHMERMRIEA 25.05%, BE“HREHLR

Figure 2 shows the measured IV characteristics under standard test iti The cor i
ment data are provided in a machine-readable format. Due to the large number of data values the data are
not printed within this certificate.
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Fig. 2: Plot of the measured current-voltage characteristics under standard test conditions.

ISFHiUR & 858

AR IR ISFH. 28] B FH RS, IR AT

B OMFE 4 SR 500MW HJIT 3 B st R B,

1) H—%%: RAEMAPECD, 3 A 29 B, #LREFM, %kt 1 AiAK. K=, HIT
T3 F E K 23.8%, % & A 24. 39%,
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BATEE A F ey e B VL 24, 3%tk RN 1,

2) FEBEAAKBFEEREREZREE I A 25 B ARK®IZ L EH, @@ T K&
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FAt R R BREN (RMAQER RS2 BILIZRE), HH  FTHRR: @K (RMAWEERE5E2EBILITRE), HH
EFH T FT EFH R BT

B 3k 6: T 2025 SF HIT &7 % = A F 2 ik 419 /¢, 2020-2025 “F CAGR i 80%,
F o PECVD % & #LAZL 210127, HIT T3040 B & XK,

R 2: 2025 F HIT RETHFIEGEIX 419 2T

2020E 2021E 2022E 2023E 2024E 2025E

ARG R FF (GW) 140 168 227 284 340 408 490

yoy 23% 20% 35% 25% 20% 20% 20%

s 7= Re A & 66% 75% 75% 75% 75% 75% 75%
823 ARG R i (GW) 211 224 302 378 454 544 653
HJT %% % 3% 6% 13% 22% 35% 55%

¥ GW iR AR E (L) 5710 5 4.3 3.8 3.3 2.9 2.5

HJT #738 = gt (GW) 5 13 31 51 91 169

HIT = fe &5 (GW) 1 6 18 49 100 191 359

F&ETHEE (L)

] yoy 137% 115% 42% 56% 62%
4R H kA IR A (L) 2 5 12 17 26 42
PECVD % & ({2 T.) 12 27 59 K] 130 210

TCO #1 %% % (1L L) 6 14 29 42 65 105

2B RE A (e ) 3 8 18 25 39 63

TR AR ARSI P 3R
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TR : = KIRB|IE
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$4: BHA 2020 2021E 2022E 2023E #43: FHA 2020 2021E 2022E 2023E
VL g 4212 8058 10831 14784 #kiA 2285 3740 5387 7695
Mo 763 935 1321 1841  BLAA 1508 2483 3529 4960
T AR 0 0 0 0 FAHA AN 13 23 33 46
BB 1196 1698 2570 3730  EFLHEA 114 187 270 385
S8 R 15 34 56 68 EmEM 100 163 235 335
MR 64 77 102 169 L% A 166 272 391 559
B 2097 5176 6644 8859 M4 14 4 5 (0)
) 76 139 138 118 KRR 50 0 0 0
Bk o 440 500 613 708 AAMAEHME 0 0 0 0
ok WRE 0 0 0 0 #FAIKA (0) (0) (0) (0)
KR 4 1 2 3 EmsEKE 68 64 66 65
B 2K~ 186 263 352 418 F LA 389 672 990 1475
PXA v 39 46 56 68  EAIKE 62 27 35 41
EiEIE 131 134 135 142 F)#8 55 451 700 1024 1517
E) 79 55 69 76 FrigA 64 99 145 214
s 4652 8558 11444 15492 %41 387 601 880 1302
A St 2794 6064 8068 10810 v #MEAHA (8) 0 0 0
4 BprE 65 129 131 108 )2 BB/ 8] 441 394 601 880 1302
BATHR 930 2258 2981 3919  EBITDA 468 716 1045 1536
M2 1598 3489 4693 6421  EPS (&##55) 3.8 5.8 8.5 12.6
) 202 187 264 362 EBMHbE
kR A Ak 122 107 109 113 2020 2021E 2022E 2023E
K% 91 91 91 91 Aktsh
) 31 16 18 22 FMA 59% 64% 44% 43%
A et 2917 6171 8177 10923  ELANR 41% 73% 47% 49%
D H AR (11) (11) (11) (1) JaBANE A4 59% 52% 46% 48%
)28 B 8] ML A AR 1746 2398 3278 4580 #HAIEEH
AR R AR S 4652 8558 11444 15492 EFES 34% 34% 34% 36%
e 17% 16% 16% 17%
NERER bl FHA ROE 26% 29% 31% 33%
$45: BHA 2020 2021E 2022E 2023E  ROIC 20% 23% 25% 27%
ZEEHALA 375 169 513 660 4&fksEh
A 387 601 880 1302 K fafeE 63% 72% 71% 71%
8 Py 20 18 25 31 ARtk 6% 4% 3% 2%
4% A 14 4 5 (0) Akt 15 1.3 1.3 14
HFR K 0 0 0 0  ##E 0.8 0.5 0.5 0.5
BEF AL (166) 2600 1085 1549 FiEfeAh
£ 120 (3055) (1482) (2222)  RBEFAREE 0.5 0.6 0.5 0.6
BREDAAEA (158) (102) (124) (119) ik ALtz 6.0 5.8 6.3 5.8
FA R (97) (95) (110) (101) Atk A% 2.4 2.2 2.0 2.1
K IF (4) 3 (0) (1) HRA84F (L)
o) (56) (11) (14) (18)  HMiks 3.8 5.8 8.5 12.6
EREHAER (84) 106 3) (21) HRzELE 3.6 1.6 5.0 6.4
52 B (132) 64 1 (22)  HBRAFF 33.5 23.3 31.8 44.4
T E 91 0 0 0 #kE
E) (42) 41 (4) 2 P/E 149 98 67 45
A4 iR 134 172 386 520  P/B 17.0 24.5 17.9 12.8
EV/EBITDA 74.1 81.1 55.2 37.2

FHRIE: Wind. #HEIEAFL T
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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

EREERRARRKERT

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
28] ) SPIK AT BAG B EA R T M TR EATARIE, L RIEFT L0015 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
AIEDG, BT E BT AIRE b 6912 SR F NBATIR 046, SRR 28 A 65 8 0. MR ER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

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) FRAT, RZEANE) BB @A, FTHMIAAATIFUMETH XA 4. LA, EEARE
BRI N A, ZERFIR. HEARERFH LY, NHERHARELFAFELA B, FHIRTENARE 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
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