WS RFFRERK, HfSRLEEIFEARME

EHER

® VW HERFEREHEK: 20225 =FF, nEEHAER 1053120, FHEK
12.65%; LI VFH%FHE 3.36 1270, FHEK 19.52%; ZIIm 5784 FH
3.20127C, FH#EK 19.03%. 2022 FF =FfF, n&axLHEK 3.88 107, Fi
BK 16.07%; LIVAEH%AE 1.20 275, FHHEK 16.24%; Lo 584
FiE 1131278, FHEK 12.59%.

® AR ARTEEML, ALRRAABEKE: 2022 Fa=FF, LaHEEAX
46.92%, ¥ b4 FE#HE K 2.30pct; A HEF A X 31.95%, B EFEHHEK
1.84pct, 2022 4R =F &, /A HAA FF 12.54%, K L FHEK 1.09pct. H
F, B K #E 8.83%, W EFFEHMK 0.81pct, 2022 FH ZFF, HHE L 5%
K. HEEZH MW, AAZERET LT EH 340 271, EHIFEK 91.13%.

& FMKKABHK, ARTEMEHK. RRERKES: 2022 FRi=F &, AT
Tk# 0.59 27T, K 1031%, FURA=iT8MEH, RRER £,

& AREMBEAREHATH, ARFETF MEKEH. TOPCon %4, LT
e 50GW, A& X TZRRARTE, SERAR S — S RABMREN T L,
/xE)7 PERC SE # 4 #2k, A 2 H KR LI TOPCon SE AR # . Bt e B H 77 H,
NEBEAE BT E L. HAHNEARREELAE, LT HIT
i, METEETHE 30%. HH, Xﬁlﬁ)ﬂ%é’ﬂ HIT i, BOLH# S A &
AR SRR R, RREFFA, T XBC &, #HALRZL
A, RABEKRIZALEE, ;“EJJ HEIAABEE,

O FHRAN: RELAALSEFHE, RMNEHFX L AWEATN.
2022-2024 £ & W %k A 4 Al A 16.25/21.47/28.78 1z T ,
29.3%/32.1%/34.1% ; V3 & % A ¥ 4 A A 5.1/6.4194 1Z 7,
33.1%/27.1%/45.7%, %7 “FEN-B” HIFIFH.

B =]
B oK
B K

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

BF | EEETFRA
RS F N\ -B(% )

Ftr(2022-10-26) 17124 T

KTl (CBAT 29,129.35
WETE (FH 17,088.39
BRRA CaER RO 170.11

WA A CBA D 99.79
12 A~ A 46 X 8] 253.44/142.70

—FBRH RN

%M’fz%f: — HEETFRE
2007=— Al LR 3
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iEE
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TR WA

AR BOLHOREEZR TG BRE, T
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HABA: PEBREHTR, HFEHLE
SR AEH-FRBALLFR AT
2022.8.26

FARBA: RRBEREREL, TR
. TOPCon # % SE # 8 K- R F E
A HT 2022.7.5
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Huajin Securities

% % £ H B F & W BRI/ B TR AL
W& KESHE

2t EE 2020A 2021A 2022E 2023E 2024E
A2 ONEY ) 1,072 1,257 1,625 2,147 2,878
YoY(%) 53.2 17.2 29.3 32.1 34.1
% AE(E 77 7T) 373 381 507 644 939
YoY(%) 223 2.1 33.1 27.1 457
EFE(%) 46.5 454 51.4 47.8 49.9
EPS(###/70) 2.19 2.24 2.98 3.79 5.52
ROE(%) 20.7 16.5 18.5 19.5 227
P/E(f%) 78.1 76.5 57.5 452 31.0
P/B(f%) 16.2 13.5 11.2 9.2 7.3
% F % (%) 34.8 30.3 31.2 30.0 326
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2020A 2021A  2022E  2023E  2024E <2WFE 2020A 2021A 2022E 2023E 2024E
Vikeib g 2571 3458 4098 4042 7035 Bl 1072 1257 1625 2147 2878
A& 1083 593 886 801 980 Bl AkAK 573 686 790 1121 1441
R W R A BB MR K 435 468 615 1069 2129  EAMERM0 6 7 15 17 20
AT T 2K 42 8 64 22 106 EL#EA 34 37 60 70 95
R 701 665 964 583 2244  EERA 26 32 43 55 75
H AR B & 310 1724 1569 1567 1576 A FA 56 104 122 156 209
FEHRBE = 112 297 306 320 331 %% A -34 23 14 -12 42
KEHR T 0 0 0 0 0 HFREHK 5 -1 2 1 0
B 10 63 201 208 210  ARMEERFRE 0 2 1 1 1
% 7 50 47 56 64 73 HHERE 3 5 3 3 4
H 3R 52 186 50 48 48  EXLAHE 434 436 587 745 1084
%Rt 2682 3755 4404 4362 7367 Bl 0 0 0 0 0
R AR 824 693 1041 573 2881 A X 2 0 0 1 1
55 51 2 0 0 0 0 0o FlEEH 433 436 587 745 1084
R 8 BB AT K #R 109 134 153 206 216 AR 59 55 80 100 145
H AR FUR 715 558 888 278 2665 BEAH 373 381 507 644 939
FEFA ALK 58 755 619 485 350 O EBAEHH 0 0 0 0 0
K HfE 0 698 562 428 203 VAR F%FIH 373 381 507 644 939
A sl R 58 57 57 57 57  EBITDA 406 477 636 802 1140
FfR &1t 882 1447 1660 1059 3231
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 837 896 841 841 841 RK&EA
R & 858 1160 1600 2138 2008 B A (%) 532 172 293 321 34.1
V3 & B B R AR A S 1800 2307 2744 3303 4136 E L FLE(%) 22.4 05 346 269 455
SRR R AR 3 2682 3755 4404 4362 7367 VAR THEAESEFE(%) 223 2.1 331 271 457
FAEA
HeRkEXR(EH A ) FAIE(%) 465 454 514 478 499
St EE 2020A  2021A  2022E  2023E  2024E %% (%) 34.8 30.3 31.2 30.0 326
ZEFFHALR 142 237 246 180 442 ROE(%) 20.7 16.5 18.5 19.5 227
% F 373 381 507 644 939  ROIC(%) 192 135 152 168 205
7 E 4 2 6 12 29 50 50  EfrgeH
W4 %A -34 -23 14 -12 -42 &= AR E (%) 329 38.5 37.7 24.3 43.9
HHEM% -3 -5 -3 -3 -4 WA 3.1 5.0 3.9 7.0 24
BELALE -253 -205 -300 -498 -509 b 1.9 1.8 15 3.3 1.1
EMEEINE R 53 77 -1 -1 -1 BEEEH
REFHALR 122 -1541 127 -59 65 REFREEE 0.4 0.4 0.4 0.5 0.5
EFREHALR -33 794 -80 -205 -199 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
FRERF GO HHE
& Bkt (A ) 2.19 2.24 2.98 3.79 552 PIE 78.1 76.5 575 452 31.0
ERAEI LR EH) 0.83 1.40 1.45 1.06 260 P/B 16.2 135 1.2 9.2 7.3
% F P (TOHT R ) 10.58 12.70 15.26 18.55 23.45 EV/EBITDA 69.0 61.0 456 36.0 25.1
HMIIR: . F2ARTEIF
http://www.huajinsc.cn/ 3/5 B AR IEX Z G M st &



l.] E1
Huajin Securlhes

% & 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

Mak:  www.huajinsc.cn
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