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SOUTHWEST SECURITIES

SHREFAEFRE, NEREHERK

BRZE

o WHEL: N AR 2022 F = F F . 2022 FAT = F B 8] L8k 10.53
1, B % 12.65%; V348444 3.36 1070, R K 19.52%; 1edk4F)
H 3.20 27T, FlHMEK 19.03%. AT =FFN 8] L0 4% 46.92%, 4AF
31.95%., ¥+ =FF N EAETIK 3.881LT, Rk 16.07%; 138444
1.20 1z, R K 16.24%; f=4F4 4109 113124, B3 K 12.59%, EPS
0.71 T,

© 2022 4% PERC #3# > 84 H 498 GW AR, BAFHSM ks> fh skt /) .
AP ek A, PERC 5% HAT R AP Ly . iesb &, A PERC it #734
FHAE 100GW A%, ¥ F 2%k A = = BAnif s e g = % B AT ik
AARA L HE > R ERAMIRIN, PIF R, K F &I A H PERC
LA K o 8] PERC #ULIR&T & 5 90%+, A A PERC * &47fe, A
HSRT BT EEAAXIRG R LS, BHEINT HY EAFt—F =0 A

= B AR o

® TOPCon — kMY CATHEZRXEPHERIE, WEEARPERASTFITE. »
8] TOPCon — KMy X & ¥ AT % P o4k, BAaTh % & P SRR
RF, F0HETRAZ03I%NAL, AFWEERHEEITE S &ITE, RIETR
7 & %31, 2023 F TOPCon #LX!| = 4% (& L)k 2] 200GW ¥4 _E, % 2 5] TOPCon
WA IR AR R R KT A,

® XBC. HJT, ¥ ARBMAEE R TR, =F K N5 HIT #5672 7% & 3T,
T H A 30% AL RALARIX A R INE T ITE AN, WEETHEFRAH
¥ XBCAEITEER. ZASEAMHRETHLEABERXER, BATFAERAE
08 & A AT, AERITIL, B, LB K FrasT R BE,

o ZAFRM GSIFEBN: 2022 SFANE)E AAE N B ERGELRER PRE,
B Bk E A Ep IR L Ep A R B 2 B LIR T T F, KM AR F T E4
FU0E B AIKER 41.19%, HiF “ENT R,

o RIeRT: THATEARENAII: RAHH ALK, 28] BAIGEA THER
F‘/ia

FARE B 2021A 2022E 2023E 2024E
FBALMAN (BF L) 1256.79 1755.00 2410.00 3270.00

Wk E 17.21% 39.64% 37.32% 35.68%
12 & £ 84 A (B A L) 381.02 501.57 774.60 1072.30

Bk E 2.11% 31.64% 54.44% 38.43%
PR AL HE EPS (L) 2.24 2.95 455 6.30
% % F Ik #%E ROE 16.51% 19.54% 23.81% 25.66%
PE 80 61 39 28
PB 13.21 11.78 9.35 7.29

RAEAM: Wind, &bk R

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

ok GEF: S1250521080001
w35 : 021-58351917

¥k 46 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
WE 45 : XSS@SWSC.com.cn
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RIERR : KRR

B A (L) 1.70
R A RR(ILEE) 1.00
52 B M AL X ] (L) 138.46-263.2
B A>T ) 304.83
b8 W ([ )] 36.87
HRF T () 19.04
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SOUTHIWEST SECURITIES F R A (300776) 2022 F =F iR & if

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 1256.79| 1755.00 2410.00  3270.00 | # £l 381.02 506.57 778.60  1075.30
& b AR A 685.97 934.75| 1167.50 163250 | 4718 G4k 12.05 14.49 23.86 30.48
B b H A B Ao 7.43 10.29 14.17 19.20 M &% R -22.75 52.36 74.83 94.06
e A 36.54 43.88 48.20 49.05 | & RAEARK -0.66 0.00 0.00 0.00
F2 %R 136.04 175.50 241.00 29430 L EFEEFALEHD -1387.74 -762.96 -1040.00 -1303.99
W % 5% R -22.75 52.36 74.83 94.06 | Htb 1255.46 -0.48 0.57 -1.70
w7 BALBRK -0.66 0.00 0.00 0.00 |ZEBEHALAAH 237.38  -190.01  -162.15  -105.86
EE & & 5.36 0.00 0.00 0.00 | F AL -177.29  -150.00  -150.00  -100.00
NMANEE DA 1.59 1.13 1.28 1.23|  H At -1364.09 31.56 6.30 -6.35
bR ik 0.00 0.00 0.00 0.00 HF#FHALRAH -1541.38  -118.44  -143.70  -106.35
# b #74 436.23 539.36 865.59| 1182.12 | AEIAMHK 0.00 115.09 496.49 527.18
EREZERA 0.02 -0.46 -0.48 -0.48 K3 0.00 50.00 50.00 20.00
GRERE 436.25 538.90 865.11  1181.64 | AR &kt 58.97 0.00 0.00 0.00
P 43 AL 55.23 32.33 86.51 106.35 | | & A REA -79.35 -76.20  -100.31  -154.92
A0 381.02 506.57 778.60  1075.30 @ Hf 814.64  -198.14 -74.83 -94.06
VBT F AR 0.00 5.00 4.00 3.00 | % FEHALRSH 79426 -109.25 371.35 298.20
V2 BB NN A A 381.02 501.57 77460 107230 AEAEHFR -510.01  -417.70 65.50 86.00
R e 593.20 175.50 241.00 327.00 AKRY
R A Fer AR 480.20 711.47 945.35| 1289.53 |4 B AMEKE 17.21%  39.64%  37.32%  35.68%
A5 664.72| 1196.63 1360.71  1912.11 | @& kAlEEKE 0.51% 23.64% 60.49%  36.57%
R R R 1719.99 1353.68  2076.85 ~ 2657.55 | & FliHiEKE 211% 32.95% | 53.70%  38.11%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 482% 42.46%  59.07%  35.51%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 198.73 339.53 470.97 54578 | &A% 4542%  46.74% | 51.56% 50.08%
T F A TE R EH 47.41 42.36 37.31 30226 |=%F 11.92%  15.48%  15.10%  13.38%
A ERHT &~ 50.56 50.32 50.07 49.82 | H A& 30.32%  28.86%  32.31%  32.88%
a3 3754.81| 3869.49 5182.26  6814.06 |ROE 16.51%  19.54% 23.81%  25.66%
48 ) 14 3 0.00 115.09 611.58  1138.76 |ROA 10.15% | 13.09% 15.02%  15.78%
R AF Ao AR 178.94 245.09 296.56 414.37 |ROIC 23.36%  19.85%  21.75% = 22.18%
K 0 HH% 0.00 50.00 100.00 120.00 | | EBITDA/4K £ d& A 33.86%  34.54%  40.01%  39.96%
A4 it 1268.52 866.90 903.42 949.86 EifEAH
% Ak A3t 144745 1277.08 191156  2622.99 | & FRA4#FE 0.39 0.46 0.53 0.55
A 106.27 170.11 170.11 170.11 &R R 34.47 10.16 6.77 6.91
AR AR 895.62 831.78 831.78 831.78 | Rk kH AL E 4.85 4,75 4.94 4.91
G AN E 1160.16 | 1585.52| 2259.81 3177.18 | A W A#HFE 1.00 1.00 0.91 1.00
13 £ N B A 2307.35 ~ 2587.42 3261.70  4179.08 |#EHaREFAKAALELEN | 65.17% — — —
VBT F 0.00 5.00 9.00 12.00 | FALH
BAERSEAT 2307.35| 2592.42 3270.70  4191.08 | F RArE 38.55%  33.00%  36.89%  38.49%
fi fh Ao B AR AR A AT 3754.81  3869.49 5182.26  6814.06 | | & X H/E A 48.21%  67.57%  73.73%  74.60%
AR 4.99 7.28 4.38 3.54
& 5 L f 4.03 475 300 244
EBITDA 42554 606.21 964.28  1306.66 | AL A I ATE 20.83%  15.19%  12.95%  14.45%
PE 80.00 60.78 39.35 28.43| M ABAR
PB 13.21 11.78 9.35 7.29 | |HERKH 2.24 2.95 455 6.30
PS 24.25 17.37 12.65 932 | HMAKTF 13.56 15.21 19.17 2457
EV/EBITDA 4451 51.12 32.64 2444 | HEBRBELE 1.40 -1.12 -0.95 -0.62
S 0.26% 0.25% 0.33% 0.51% | & A% AL A 0.47 0.45 0.59 0.91

# 18 £ F: Wind, & ik
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' coomweor sccummes % R% A (300776) 2022 5F = F 4R Kk

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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& Rk (300776) 2022 fF = F 3k &

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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