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AR R =

2GW HJT #iti% %, %L HIT 7 &%

BT &R

E4 O 2 B, RMAEZIRBAAS 25 HIT R &RBAREL, &% 2 11 2GW
F Rk, M E &I RRERMBEHCRA TR, RETERALAHRY
(Bl &% BB uH) GEAT 28 GEEILE).

£ % 2H2GWHIT R B ZAREERWEH, EARSEABRGFHITT EE, &
HREAE R e WP R £k, i@iE A4 (A £5F K HIT PECVD. PVD., £ R ¥
R) +483E (3] H K YAC FIRFRER), FHT HIT i & a5 & it m.
Bk R 2 BB BAFZAT, AEE HIT 2R EET 5 X2 60%-70%. £
£% 15 500MW HIT i &BHaP, BB ERT —FE0 2 RAME = RE
%, PVD. #£fi%4&, MMEL LY 80%. A k4R 24 2GW HIT B4+, & H
BRERPIRAFSCERZEDR, BEABRA S HIT RS T LE,

ERHITAMHCERALE, “TWR” BEELR HIT ZRAX X 10GW. £ % 1
£5 500MW HJT ® e B 843 B CIRAE T FF, BT T2 2RISR EY
B MiEF dm, BRI HITebE5a4c b tERN., 4. BASEHEABEK,
WEALIRAIIRIF T B AL ey HIT AT BT TH R, ARbsL L, &
RAFKAITFAE 7 AR T F AR TH(MB)FH R 4 & ik & 25.26%0# R 4
Fo R 2H2GW HIT H BHF £ 24 7 2GW K RFH(G12)F K wife iy hF 40
#, ABMTT 2022 FH_FERESH A, “TWR” #NH, £X HIT €&
B AR = 8 B AR X 10GW.

AR RREZE HIT 2 LN AELER, A0TE HIT 25284, &
AR HIT S AMAEE = L 2547, & solarzoom %3, HIT & PERC ¥ W &
ABY 25%, T BARIESAN. feMiitg. BAT HIT S &85 M4 4 10/IGW
%%, # PERC2-34%, @is#Ih (& b 8%-10%). PECVD (50% %A E).

PVD (20%). £ REph] (15%-20%). & AR HEL#H3h: D SMBB Q4%
B A @B KREEKT NP RAMHD25%E ~ 3% Of/OLME L@ KAEN ¥4
FE, AADERS HIT A AR PERC (R 3AAZTFAFTELERR, B
BFRR) ARNSITER L L% 5 HIT Bd B4R, HRERME,

BAFN 5 # PR it 2021-2023 f)2 804 404 5.6, 8.6, 11.9 127,
PE 127. 82, 604&, %44 “¥H” P4,

Py

A7 AREEBERKERREIAL, T H5EF bR E.

BERKE 225 HIERAN
A (B 7T E): 103.10 2019 2020 2021E 2022E 2023E
i A (T - 5247 FLHN(F TR 1438 2,285 3,157 4,625 6,088
52 A A EAE (), 1637979683 (IYOY(%) 82.5% 59.0% 38.1% 46.5% 31.6%
PEyr—— i osaoq JHHIMAET ) 248 304 562 862 1,190
:ﬁ”‘}l(ﬁﬁm) 21220 (IYOY(R) 44.8% 50.3% 42.4% 53.4% 38.1%
s 21220 w W EPS(T) 2.40 383 5.45 8.36 11.54
ﬁ&%ﬁﬁmg; 2480 ¢ 4 (%) 33.8% 34.0% 38.8% 30.8% 40.0%
AR 2 A (%) 18.2% 22.6% 19.8% 24.5% 26.7%
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W 53R & AT A TR
EX 3 8 XL 2020 2021E  2022E 2023E #)iH % (8 75 ) 2020 2021E 2022E 2023E
HRLASHR(T) EDF S IN 2,285 3,157 4,625 6,088
HERAK B 3.83 5.45 8.36 11.54 Bk g A 1,508 1,932 2,783 3,650
HRLH T 16.94 27.53 34.14 43.26 ERUE 78 34.0% 38.8% 39.8% 40.0%
2 E LR 3.64 4.45 6.56 9.93 B AL A A A o 13 19 28 37
AR A 1.50 3.00 1.75 2.43 T LEY 0.6% 0.6% 6% 6%
MABIEAE (1) DX 30 114 155 224 292
P/E 180.18  126.50 82.48 59.73 T NE% 5.0% 4.9% .9% .8%
P/B 40.70 25.04 20.19 15.93 F32% R 100 126 183 239
P/S 15.72 22.48 15.35 11.66 FEHEMEY% 4.4% 4.0% .0% .9%
EV/EBITDA 87.24  114.41 73.52 52.59 LR 166 328 476 578
M8 F% 0.2% 0.4% 0.3% 0.4% HEF AE% 7.3% 10.4% 10.3% 9.5%
BAVBE F A5 HR(%) EBIT 385 597 930 1,292
ERIES 34.0%  38.8%  39.8% 40.0% W %% R 14 3 2 2
&) % 17.3%  17.8% 18.6% 19.5% %% M %% 0.6% 0.1% -0.0% 0.0%
BE MG 22.6%  19.8%  24.5% 26.7% F BB K -14 9 14 18
#EERE 8.5% 8.3% 10.0% 11.2% HFME -0 0 0 0
BAERE 17.4%  16.9%  21.6% 23.8% kA1 389 636 983 1,363
B A K (%) RV &3 62 18 27 44
TN K F 59.0%  38.1%  46.5% 31.6% LURERE 451 654 1,010 1,407
EBIT ¥k % 79.6%  55.2%  55.8% 38.9% EBITDA 405 607 940 1,302
A AR K E 59.3%  42.4%  53.4% 38.1% B i34 64 100 153 211
Ktk fe A 4647 A PTIFREY 14.1% 15.3% 15.1% 15.0%
T ARE 62.7%  58.1%  59.6% 58.2% DE 3 %X -8 -8 -4 6
AALE 1.5 1.6 1.6 1.6 V3 s Fro B) B 5 A 394 562 862 1,190
R E 0.7 0.9 0.8 0.9
e E 0.3 0.4 0.4 0.4 F = RtE (BT ) 2020 2021E 2022E 2023E
2% HEIAT Ll 763 1,659 2,037 2,663
R R 3B # R 93.7 95.0 85.0 80.0 R K 2K R 3 1,196 1,514 2,027 2,418
B R R 507.7 540.0 490.0 450.0 B 2,097 2,858 3,736 4,500
BF AR 0.5 0.5 0.5 0.6 rERHE~ 156 168 189 207
B 5 5T B A& 12.3 8.2 9.9 10.0 RAT A 4,212 6,198 7,989 9,788

%ﬁ}]ﬂi*xﬁaﬁ‘ 4 4 4 4

s 186 384 467 610

B IA 131 14 51 79
NLREBER(EF ) 2020 2021E  2022E 2023E XA Wi 39 54 62 66
#4104 394 562 862 1,190 R F~ A 440 535 664 838
DE 3 %X -8 -8 -4 6 a3 4,652 6,733 8,652 10,626
R4 L 70 20 24 29 43I 65 65 65 65

E[ 2L d 2 12 21 -38 B At & 48 54 R 930 1,560 2,287 2,700
TERE {dJ -83 -102 -185 -164 FRAC K 0 0 0 0
BEENNER 375 459 676 1,023 L E R Rk 1,800 2,167 2,681 3,296
= -153 -88 111 141 AR m it 2,794 3,791 5,033 6,061
#H -5 0 0 0 K3 91 91 91 91
B2} 0 0 0 0 He kM0 31 31 31 31
BREDRLER -158 -88 111 141 ERF A B At 122 122 122 122
T B R 213 0 (] 0 [Ei-Sas 2,917 3,914 5,156 6,183
BT 1 51 0 0 FH A 52 103 103 103
E:2l0) -308 473 -187 -257 0 AR AL F AL 1,746 2,839 3,520 4,460
ARFEHNAR -84 524 -187 -257 bR F A -11 19 24 18
REeHRE 116 896 378 626 R B Am BT A AR A7t 4,652 6,733 8,652 10,626
HiE: RPE ARG KAENBAOA 218
AR 8RR (2019-2020), F&FRAF AT
2/3 E 5L R E LG 015 AR B A ki B
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P 3| BUMAEATAR K 5 AT ST 4

AREIBOGTA. FRABEAOR AN ST A ARES B OGFB, AREHNAEOGIER KB ARGGMAE . MAERIRFTANT
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M BAR, MHERARE R, BPREFEAREFOEMELRERREFELHF TR, EFEFTORALT, BIFEFRL
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