WEIEKSHEAE, HFREEIFRAREN
BHE K

& VRS RFEHK: 2022H1, A FE W 6.65 1270, FEHEK 10.75%; V8% A
i 2.16 1270, FlH B K 21.43%; 03 5 )3 &4 Fid 2.08 1275, [F K 22.83%;
2022Q2, /nEEY¥ 3.54 1770, FElHIEK 8.65%; JFH4FIH 1.23 1270, [l
K 17.95%; #0de /G384 A0 1.19 1270, FEHEK 21.85%;

& BRI AGERE, ALRAEKE: 2022H1, HEEF X 46.75%, FHEK
4.00pct, 4 &% fl%E 32.47%, [ K 2.86pct; 2022Q2, 4#E EF| % 47.10%,
F K 2.39pct, 4 €% FIE 34.70%, F Ik 2.73pct, 2022H1, #ijE % F %=
12.48%), [l th3E K 1.65pct; &+, # % 5 1 0.58 1270, [l th# K 23.37%.2022H1,
HHEVFHK. HEEREN, AFAZRETHFTANINLRESH N 148 10T,
] th 3 K 78.68%;

¢ AEARARMB BN, PEBAENEFEAEN: ORI, 2 FHH
KRR EARTT ZENRRETF R, BELHH A, Za/LHER XF,
BAHNEAEEAL, TERBAET: BOCHTMEER, FAREATHE
%, RERK wEHEH, BOLHEN HERMANR, =T L# %5 E AR 7 E
WIRR. B, T, X FFEA. AN, KkERFEFLES, FAhadk
FELRRE A, KN d THREMXNA, TURRME ZABA, ZHEAE
PERC. TOPCON. HJT. IBC % & T ¥ 48+ LI A, Jk4h, £ TOPCON H
MITZ L, RSB ER HOCTT R RHRER TSR R BAMEE; £ HIT
R TZ L, NEw LIA BEBEAEACREEF E/71T%; % IBC I Z L,
NERBATERARCERFESTE; RN, A8 0EFRGHRT =iy x5t
RABFIT .

& HFHREW: KATTN A F 2022-2024 F7E N 4 A| K 16.25/21.47/28.78 127G,
Fl b3 K 29.3%/32.1%/34.1%; )3 &% A id 4 7| % 5.0/6.3/9.3 1275, FHEK
31.5%/25.7%/46.8%, 4% “F N\N-B” #HiFH.

& AR THFREHNG; EFRRGHRE; EAWH. H-ETF LA
TR
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B
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Huajin Securities

% % £ H B F & W BRI/ B TR AL
2t EE 2020A 2021A 2022E 2023E 2024E
EW N (E A TT) 1,072 1,257 1,625 2,147 2,878
YoY(%) 53.2 17.2 29.3 32.1 34.1
% FE(E 7 ) 373 381 501 630 925
YoY(%) 223 2.1 315 25.7 46.8
EA £ (%) 46.5 45.4 51.7 48.4 51.0
EPS(##/7) 2.19 2.24 2.95 3.70 5.44
ROE(%) 20.7 16.5 18.3 19.2 22.6
P/E(%) 98.9 96.9 73.7 58.6 39.9
P/B(#) 20.5 17.1 14.3 11.8 9.3
5 H £ (%) 34.8 30.3 30.8 29.3 32.1

HEFIR: KR, FEiE =TT
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Wt %54 A& T A A (B 2048 0L &

# = SRR (B A D) F3E & (E A 7T)
St K 2020A  2021A  2022E  2023E  2024E 2WFE 2020A 2021A 2022E 2023E 2024E
R F = 2571 3458 4655 5098 8456  BWRA 1072 1257 1625 2147 2878
e/ 1083 593 1291 1706 2287  ElAEAE 573 686 785 1107 1412
oz s ZE 48 BORT Wi Tk K 435 468 615 1069 2129 & B4 B A 6 7 15 17 20
AT K 2K 42 8 64 22 106 ELHEA 34 37 60 70 95
R 701 665 955 573 2195 EERA 26 32 43 55 75
H A R 310 1724 1731 1728 1737 A A 56 104 122 156 209
ERmF K = 112 297 307 319 345  ME A 34 23 25 19 4
KH#H K 0 0 0 0 0 R AE AR A 5 -1 2 1 -0
B K 10 63 85 100 M4  AARMEESKE 0 2 1 1 1
% 7 50 47 56 64 73 EHERaE 3 5 3 3 4
H AR 52 186 166 156 158  EXLAE 434 436 580 729 1068
%Rt 2682 3755 4962 5417 8800  EAsMKA 0 0 0 0 0
KAk 824 693 1611 1655 4347  EWAXH 2 0 0 1 1
55 51 2 0 0 577 1088 1519  FEEH 433 436 580 728 1068
R 8 BB AT K #R 109 134 151 292 210 Fr &t 59 55 79 98 143
FoAt I B £ 5% 715 558 882 275 2618 BEFE 373 381 501 630 925
FEF ALK 58 755 619 485 357 D EBRAEHH 0 0 0 0 0
KHH 0 698 562 428 300 VAREAFEFE 373 381 501 630 925
bR Rk 58 57 57 57 57  EBITDA 406 477 628 791 1142
FfR &1t 882 1447 2230 2140 4704
b B AR A A 0 0 0 0 0 FEM&E
B A 106 106 170 170 170 SHHEE 2020A 2021A 2022E  2023E  2024E
AN 837 896 835 835 835  RKEEA
R € 858 1160 1595 2120 2879 B A(%) 532 172 293 321 34.1
V3 4 B AR A 3 1800 2307 2732 3277 4096 B LAIHE(%) 224 05 330 255 466
S R AR A S 2682 3755 4962 5417 8800 VIBTHAFEFE(%) 223 21 315 257 468
FAEA
HeRkEXR(EH A ) FAIE(%) 465 454 517 484  51.0
St EE 2020A  2021A  2022E  2023E  2024E %% (%) 34.8 30.3 30.8 29.3 32.1
ZEFFHALR 142 237 241 174 436 ROE(%) 20.7 16.5 18.3 19.2 226
% F) 373 381 501 630 925  ROIC(%) 192 135  13.1 134 159
7 E 4 2 6 12 18 25 31 ZHEEA
W4 %A -34 -23 25 19 4 &= AR E (%) 329 38.5 44.9 39.5 53.5
HHEM% -3 -5 -3 -3 -4 WA 3.1 5.0 2.9 3.1 1.9
BELALE -253 -205 -299 -495 -519 H 1.9 1.8 1.3 1.8 1.1
EMEEINE R 53 77 -1 -1 -1 BEEEH
REFHALR 122 -1541 -24 -33 -51 REFRAH#E 0.4 0.4 0.4 0.4 0.4
EFREHALR -33 794 -97 -237 -234 7 Wi Tk 2R B 4 34 2.8 3.0 2.6 1.8
RL A Tk 2K B A 6.4 5.6 55 5.0 5.6
FRERE GO HHE
& Bt (A ) 2.19 2.24 2.95 3.70 544  PIE 989  96.9 73.7 58.6 39.9
ERAETI LR EH) 0.83 1.40 1.42 1.02 256 P/B 20.5 17.1 14.3 11.8 9.3
0% F P (ORI ) 10.58 12.70 15.20 18.40 23.22 EV/EBITDA 88.2 77.3 58.5 46.4 31.9
FHFIE: K, E2ulZHT P
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% & FH T & W B AR/ TR AT
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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% & FH T & W B AR/ TR AT

AN B R AR 2 8 Bk A Fe A B A

FLEFRBARAE (UTER “Ans") ZYEEIFEEEEZR20E, BRIEFREERLFHFT. KAQERERFHE
WA R UAEAEFEATE P REEFR T AT, TN F RN FEARRANENTEEARS . KA IEFAFRRE, BIEFE T EH
W —F AR, ANETUMIERBEEFER BENE. THEFIERRDHEZHTON, VRIEAEE. HHFRFR
KB, #SIFEARARE, FRRLFANES L.

SFFEH:

AMEREESERFRAARAE (ATER “RAE") WEFER. A0ETa B A TSR ABKEIARETIEL DK
NEIEREF

ABELETELATHERRERET, ERAAFANRILZFEERAMNTEE, BHl. AMEFRNE L. B EWNREN
TR BEA N B TARE LA S B A, ARE P EERIERATHNAE . NERE AR T 2R ETE R, ANET
REBEE 5 R 5 AR S TR IR IR —RE B E . AL F D RIEARE e E 8 RAMRFERITRE, A0S KA.
EFMGITHRGERREM, EFARIERH AT XM, B, KASANNAREFaERETLHBMNEY THHER, BEH L
LETREMMAEFHIG R ETFAARENFRITERNTRRARE ERX BB, —WRUARNF 0FF XA HARE 7
BRANE, wHFE, FP 0 LUE AL B #— F E

EEEFIHERT, AN 5 RETE R 2 &8 &+ 3= B 89 5] FT AT L 5 U AT IE R IR R &7, AT REH
RENFRERE FRRERFRAT. WHBEARE 2R REMIRS, REEF RPER. B/ PEEARE N AT T REH
B—S5FHE, TTRHAAARETURRE S B FWEF A ERK. EETHELT, ARE TG LT RAH TN & E
FAMBEEREN, TEECEATIET, ARETEEAENE, TENMEENRESF TiL. EEAELT, A2SFTE
TN B R AR & o B AT A BT 51 B T Rk U T ST

ARERRBOAARETH, REFLAHEFY, EAEFCATFEUEARREBMR, EF. L&, L. EXRIGIAARES
EAHL . WEFGAXFAFARHLTIN, AW, FEAFHREAEA, FEALLA “REEFROFRAAFAN, BAEX
AMERTEAHERZTNGI A, BFBR.

0GR 7 B0 TR B XA B A A AR M — B RO AR S AR AR

R #7R -
WEFWNEFEILRESS, B RIE & E RN S0 EAERNERFTHARLTME, KAFAALREAER
AARERE W BTG RER AR ERABA 5T

4 63IF # A A TR A F]
Wi, FPETEAFREEER 759 5 (BREHLLE H) 31 E
BiE: 021-20655588
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http://www.huajinsc.cn/ 5/5 FHHUHFEEXZ N AT FRHL



