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TOPCon, $58AW IR R 1L

BRER

Q 2022 £=F: WEHFELLEK 37%; HAfF TOPCon/{ERE 1SR £ AL

1) 2022 - =%FH: FABI A3 4. R K 14%, JFE4F1H 8.2 L. BgK 37%.
¥20QER: LABII5.810L. Bbigk 41%; V384510 3.1 104, FIEK 121%.

2) BAIRRA . 2022 FAT=FEEA R 25 5%, HAE 19.2%, FRAMBFEML, £ Q3 FEL
FF 25, 4%, HAIFE19.8%, LIRS

3) &R ffk: 46.2 12, FlHIEK 109%,

4) FHEAHN: WM=ZFFA 2.31ex, BRHEK11.7%, & B 5. 4%,

i3+ 2022 4 PERC ®.:&i% % (PERC 3% &+TOPCon #j £ Fi& &) & KA %2 if 150-2006W k&, »
8] % PERC %&£k, 2T L E&T 554 50%, HASTH. FIA 8 4E TOPCon # 3% £-47
B, (M4, PE-POLY, SE) &RAMERAL, HHKy . FH4K. AKHWTREFAZL S EFE.
O TOPCon ##: FKLEEFITE; 5|41 PE-POLY BELkE AMIER

1) 10 A 20 B, » 8 #45 N &5 /N4 N%A TOPCon SE i X B+ A& iRik &8 iT £ HEARWIR
o BB, 28 fEEINE T 10GWPE—poly & % 69 TOPCon % % Turnkey & F.

2) 7A21 8, NABAEARTANEFARE ALK KIE P PE-Poly %4 TOPCon X £iT %,
AR & 03518 %, PE-Poly. #M¥ #. PECVD EFEE, fREH N S L& MR K KIFE P
k. 8 A 1 H /3] TOPCon i i% & B K F AR AR K A hk K3k,

2022 43 TOPCon 7y K45, RAMK S v e H BMY = H &, A 35)4E PE-Poly %
1264 TOPCon X &4 A & Al 9 B RANAA, A2 AS TS,

O HITEE: I GW R TR IFEHE; PiXERFEHH

8 SIRA) 5 GW 28 HIT w0t = &3k &, % N P X &A1 % [ & #7 PECVD 5 TCO X & % 247,
Q SR EE: SRTEBZRLEEEREFTTE; RHE~EEZE

NS HEENTF AR, G EIRA . PVD/RPD, R A SR AITE., N ARG E RO
RIZA BRI RBE L AT RARREITE, AEBRHAFROR L XFHFHBEILEITE
J, NEVEA Rk B R R A LA 8 B R AR AR AR A iT ¥,

Q FEBFiEF: 8 Cassette-less IFFIARBESE, HRGESHEITA

2022 5 6 F F 3 Bk B F 8 vt Cassette—less i hik & AT L An 38 FAK S 45 0 U
Bo AIMTARATARBRBEFEFRI0KGFLARETLITE, #BE8TE 127,

Q J|HEEY: BEFLAFERR, FESEITIRR KL R PR BE AL FpE 1

i 2022-2024 S5 )3 B4 A 10/13/16.1 124, Fig K 39%/30%/24%, 3tk PE % 52/40/32
f&o %R “ENT A,

KRR AR Mt AR, THY S RREMAM; THEP AR,

W&

BIORL: RANCGEH)

AT ERE
PAER S $1230520080005
wanghuajun@stocke.com.cn

SHTIF: FBH
AkiEH 5 S1230522020001
lisiyang@stocke.com.cn

AARHE
A Y 148.61
ETH(E % ) 51,753.48
B A(F F IR 348.25
REAHH
fr REXE 20| RIE AR

17%
1%
-16%
-32%
-49%
-66%

M RRAE

(B 77 2021A 2022E 2023E 2024E
EX-2 O\ 5047 6561 8579 10870
(t/-) (%) 25% 30% 31% 27%
JAE A 717 996 1295 1612
(t/-) (%) 37% 39% 30% 24%
B (L) 2.1 2.9 3.7 4.6
P/E 72 52 40 32

FARIR: WEAERFR AT

1 CPIRLLER IEK 11%:
TOPCon/454k 7 /¥ 1hi% & % %
V2 FEAERA] EIRIRE D
2022.08.11

2 ([4#4£454] ] TOPCon & &3k
KB ITE; FFRASAE G
RAZ S A B - R AU,
20220722% 2022.07.22

3 (#4541 B 64845 &
P& E %, TOPConi& 4. ¥
FRIEE S BT - B AR
20220710% 2022.07.11
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P AE454](300724), 537385

B TS BAIN S B
% 1: AHEARARNTNSHE

2022/10/26
B () EF{E(ot) 2021A 2022E 2023E  2024E 2021A 2022E 2023E 2024E  PB  ROE (%)
A4 300724 148. 6 518 2.1 2.9 3.7 4.6 72 52 40 32 8.3 16
3B 3y Ay 300751 480.5 831 5.9 5.3 8.8 12.9 81 90 55 37 8.8 25
RN 603396 96.0 112 0.5 0.9 1.9 3.5 183 101 49 27 8.0 5
ATk -F3 (RELtEfiEp4a]) 132 96 52 32 8 15

AR Wind, HFREAFTATERE (&K 2022-2024 5 EPS # # 8 AR B IATRRIAE )
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P AE454](300724), 537385

AW FE: ZKREFRME

= AR F198 &

(BFR) 2021 2022E 2023E 2024E (B L) 2021 2022E 2023E 2024E

AT~ 11652 14709 17516 21722 FLBA 5047 6561 8579 10870

N4 3991 5473 5187 6593 EALBA 3806 4932 6434 8148
Ry Ak S 99 63 54 72 B ALAEAM A 21 28 36 46
BRI 2797 3175 4560 5499 EALFA 71 93 121 154
He ok 13 52 50 59 EEIA 102 132 173 219
I 109 192 225 278 AARA 238 309 404 512
B 4033 5226 6818 8634 MHFHA @ (42) 49) (58)
-2 611 529 623 sgg  ATREMABK 127 79 103 130
AT~ 1131 967 1102 1257 AAMEZZHRE 2 2 2 2
X b R 0 0 0 0 HhAKE (13) (13) (13) (13)
K AR A 77 97 86 g7 HMEEIA 139 114 129 127
B % 330 379 410 451 LA 817 1134 1474 1835
PE% i 155 199 253 327 EFAIPKX (1) ) ) )
EEIE 47 42 38 34 FIAEH 816 1133 1473 1834
b2 522 251 315 358 FTAAL 103 142 185 230
K&t 12783 15676 18618 22978 A1 714 991 1288 1604
#sh Rk 6538 8429 10081 12837 U HRAMA @) (5) @ ®)
42 Bt 13 69 92 5 VARG HFIA 717 996 1295 1612
FATHR 2250 3128 M17 5066 EBITDA 797 1094 1433 1789
FRK 2K 3325 3345 3342 5646 EPS (RA#EH) 2.06 2.86 3.72 4.63
HAb 950 1887 2529 2066
4k sAsh 51tk 41 38 40 40 EZMHE
KEE 0 0 0 0 2021 2022E 2023E 2024E
L) 41 38 40 40 BKEED

fi kAt 6579 8467 10121 12876 BB 24. 80% 29.99% 30. 76% 26.71%
VM FRAR A 1 () (10) (18)  EALANA 40. 69% 38.73% 30. 05% 24. 48%

)3 BR8] IR ARG 6202 7213 8508 10120  VAEENE) AALE 37.17% 38.77% 30.07% 24. 50%

R A AR AR 12783 15676 18618 22978 KA

A% 24.60%  24.83%  25.00%  25.04%

RNeRek A 14.14% 15. 10% 15. 02% 14.76%

(| 7 7 2021 2022E 2023E 2024E ROE 15.53% 14. 84% 16. 49% 17. 34%

BEEHANER 1349 1443 -240 1571 ROIC 10. 64% 12.77% 14.21% 15.03%
A 714 991 1288 1604 EHRAET
A7 1B AN 40 30 35 39 K AME 51.47%  54.01%  54.36%  56.04%
W 45-3% A @ (42) (49) (s8)  AAMRE 0. 24% 0.82% 0.92% 0. 46%
EES VN 13 13 13 13 RBFE 1.78 1.75 1.74 1.69
EER LR 359 1298 28 1703 ®AILFE 1.17 1.13 1.06 1.02
te 230 (846) (1555) (1731) EEH®A

R FEHAER (571) (73) (118) (189) &SRR 0.46 0. 46 0.50 0.52
FALH (87) 67) (54) (68)  ALMIRA 455 4.34 4.73 4.85 4. 60
K% 8 (20) 1 (0) JRLAT IR 3K B 5 2.32 2.42 2.47 2.38
Hie 493) 14 (75) (121) EBIAFGL)

EREHAEA 2241 112 72 24 BRILE 2.06 .86 3.72 4.63
R LN (180) 56 23 (B4  BEREENE 3.87 4.14 -0.69 4.51
LEEEN 0 0 0 0 EMAR” 17.81 20. 71 24. 43 29.06
Htl 2422 57 49 5 fEEIE

R ¥ i 3020 1482 (286) 1406 PE 72.15 51.99 39.97 32.10

P/B 8.34 7.18 6.08 5.11
EV/EBITDA 44.83 42.31 32.52 25.23
FA R B HRIESFR AT
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AR B RIS RDA (5] (LR E T EE R A 6IE AR T E0 L 546, KEFTIESR ST A Z39833000)
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
TN, BRH LB ARIRE P 6913 @A WBATIR 2745, FFERNF L5 AORTA . MHERAFFELER. 2
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE WA VA AN E) FIA, RGANE) T B @I, T RIAAATRFOAATH X L4, XA, BiEARE 04
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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