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& N EBTH: A F 2022 £ = FE LI E Wk 4256 275, FHEK
13.65%; VA% Fid 8.21 27T, Bl K 36.91%; 3k f5 )3 &% Fli 7.62 27T,
FlH# K 36.29%.2022 5% =F &, N & EH A 15.77 1270, Bl K 40.61%,
T K 19.77%; LI VI HF%FH 313 27T, FHIEK 120.95%, K
33.40%.

& NERREEBLMARE, BARAXNBRA: 25BN 7T, EHFSEH
FEHEARELREERKE LR, EZFENTBFE, BAEH5F N 25.44%.
19.82%, [FH#®FA 0.41. 6.91pct, LRI 1.68. 2.04pct. F=FF, A FH
7] % % 3.68%, % =4 E#H T 5.06pct. &, BEICHKAARBE N, WEHHEE
i £ 4 [F # T 4 4.80pct.

& TRKKBE, QARNEFITEEH, FEALZRTAAEFREN: —FHET,
NE A G 4616 10T, HAFESREE, FHEK 27.70%. A5 HA KK
219 127t, FHHK 121.96%. &6 fift. TAIKIHAEEK, Foros L
ITEIEH, RREREF. YH a5, TOPCon AHEE 7=, E.%H# 7 & # 50GW,
LRI K2 7= 86 4 200GW . /2 5] £ TOPCon ¥ 4 9 & 7 12 /& A ¥ 77 %, PE-Poly
M LPCVD 7%, T¥EHM. REFHMES. HFEEFKAKERK; FH,
NERTIWAHEKT SR TOPCon SE R &8 B, BIAEFP #—FRFA
TOPCon % %, & HIT ¥4 L, A sBRH LK P/E PICat-CVD, H+%E P
HEABERRERERKR. HEFERER, NEAHALALZHT ANEF %
i,

& BFAEW: 5 TOPCon & 4t &I, #HAT LA = ZATA, Nl 2022 4
F 2024 4, /)5 E U4 B 4 60.0/79.8/101.7 12 7T, Fl e K 18.9%/32.9%/27 4%
V3% U E 4 7 A 10.0/12.9/16.3 1270, Bl K 38.7%/29.6%/26.7%. *f il EPS
a7 4 2.86/3.70/14.69 T, #F “FAN-B” ZI.
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HE R Z 5T A= 68 & -5 1 6]
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BEAE: SRT REFRITE, £HAER
&Ik I -EEF A F R 2022.10.17
BEAE: VEERBFETY, PETFEF
T8 K- EFA A F R 2022.8.11
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Huajin Securities

% % £ H K F & W o B R AR/ AR R AT
W& KESHE

2t EE 2020A 2021A 2022E 2023E 2024E
EWV RN (E A TT) 4,044 5,047 6,003 7,979 10,168
YoY(%) 60.0 24.8 18.9 329 27.4
% FE(E A 1) 523 717 995 1,289 1,633
YoY(%) 36.9 37.2 38.7 29.6 26.7
EFE(%) 26.4 246 26.8 26.7 26.7
EPS(###/70) 1.50 2.06 2.86 3.70 4.69
ROE(%) 16.9 1.5 13.8 15.2 16.3
P/E(f%) 98.9 72.1 52.0 40.1 317
P/B(f%) 17.0 8.3 7.3 6.2 5.2
% (%) 12.9 14.2 16.6 16.2 16.1

http://www.huajinsc.cn/ 2/5 WH LR EXZ EMATERIT



1&
RE
b
=
% 3

&

12

oy BB/ R A

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 8693 11652 13885 17997 21195 Bk 4044 5047 6003 7979 10168
A& 1548 3991 4489 6773 8552  EAAA 2976 3806 4396 5847 7458
R 4B RO KR 2454 2797 1569 2991 1529 B LA A KM 22 21 34 42 52
AT Ik 2% 111 109 198 182 299 EL#EA 81 71 102 124 166
R 3823 4033 5738 6777 9488 EEKHA 86 102 124 163 209
H AR B & 758 723 1891 1275 1327 HAHEA 191 238 318 399 508
ERBE = 591 1131 1438 1593 1760 M A 52 -7 37 -7 -4
KH & 85 77 66 56 46 FFEREMEHK -33 64 -42 74 98
B A% 251 330 436 613 784  ARMEXRFKE 0 2 1 1 1
T = 29 155 175 200 230 EEHKE 42 13 4 4 3
H 3R 226 569 760 723 701 A 581 817 1124 1451 1840
%Rt 9283 12783 15323 19590 22955  EAdN 4 3 3 4 3
R AR 6208 6538 8158 11205 13018  Esh 2 4 2 2 2
55 51 2 194 13 313 150 150  FlHEEH 583 816 1125 1453 1842
R 8 BB AT K #R 2066 2250 2774 3908 4615 Fr & #t 71 103 142 182 230
FoAt I B £ 657 3948 4275 5071 7146 8253 BEFE 512 714 983 1271 1612
FEFA ALK 41 41 41 41 41 g g & Xk 1M 4 12 19 22
K HfE 0 0 0 0 0 HEEREAFAEFE 523 717 995 1289 1633
A sl R 41 41 41 41 41 EBITDA 581 738 1042 1342 1669
FfR &1t 6248 6579 8199 11246 13059
b B AR A A -1 1 -10 -29 51 EFEMELE
B A 321 348 348 348 348 SiHEFEE 2020A 2021A 2022E  2023E  2024E
AN 1188 3663 3662 3662 3662 RK#A
R € 1553 2207 3059 4176 5605 &N (%) 600 248 189 329 274
V3 4 B AR AL 3 3036 6202 7134 8373 9947  ELAIE(%) 358 407 375 291 269
SRR R AR 3 9283 12783 15323 19590 22955 VAR TFEAE4FIE(%) 369 372 387 296 267
FAEA
HeRkEXR(EH A ) FAIE(%) 264 246 268 267 267
St EE 2020A  2021A  2022E  2023E  2024E %% (%) 12.9 14.2 16.6 16.2 16.1
REFHAER 334 1349 1754 2095 2010 ROE(%) 16.9 15 13.8 15.2 16.3
% F| 512 714 983 1271 1612 ROIC(%) 14.8 9.8 11.8 13.3 14.0
7 E 4 2 32 40 34 44 48  Ef#A
M % % 52 -7 -37 -7 -41 &= SR E (%) 67.3 515 535  57.4 56.9
#HEM K 42 13 -4 -4 -3 WA 1.4 1.8 1.7 1.6 1.6
BELALE -415 434 779 792 395 H 0.7 1.1 0.9 0.9 0.8
EMEEINE R 110 155 -1 -1 -1 BEEEH
B FFEHH 4R -78 -571 -1528 396 =212 RAEFRAH#E 0.5 0.5 0.4 0.5 0.5
EFREHALR 122 2241 271 -206 -19 7 Wi Tk 2R B 4 2.5 1.9 2.8 35 45
RL A Tk 2K B A 1.9 1.8 1.8 1.8 1.8
FRERF GO HHE
& Bkt (A ) 1.50 2.06 2.86 3.70 469 PIE 989 721 52.0  40.1 31.7
ERAEI LR EH) 0.96 3.88 5.04 6.01 577 PB 17.0 8.3 7.3 6.2 5.2
% F P (TOHT R ) 8.72 17.81 20.49 24.04 28.56 EV/EBITDA 86.8 64.7 44.4 33.1 25.5
FHFIE: K, E2uZHT P
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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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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.
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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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