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2022 410 A 26 H
UEZFRIF TR S [ A R FE | 2~ R R

HEAEEAER] (300724)
EZRELSHEIY, BHARIKRDIRE

& =FESHRIENEK, ATl SSHabRrm Lo

2022 ££ 10 A 26 HBMARIEAR T 2022 =R E, RIBR &, 2022
BT =FENFIEIL 42.56 27T, FIE+13.65%; VARHAFIE 8.21 {27T, [
Et+36.91%; FARIFEHERNE 7.62 27T, FIEE+36.29; EFIZ 25.46%,
A Eb-0.24pct; 2 19.24%, [FEb+3.24pct; ROE 11.77%, R EE-1.86pct,
AT =ZE AR 28 RN 4.47%, [RIEE-3.73pct, EARFS 3 2RHN-5.04%,
Al bb-4.51pet, Xf 2 B SRRRAEE E 2 E A, £ 2R R iR & HC s ikt g i,
SRS HAET-2.14 {278, F-994%,

BE 2022Q3, ANRIBW 15.77127T, [FEE+40.61%; JAREH4FIE 3.13
27z, FEE+120.95%; fOARIARRSFRE 2.95{27T, FIEE+118.62%; FEF
3 25.44%, [FIEE+0.41pct, FREb+1.68pct; §F% 19.82%), [Fk+6.91pct,
REE+2.04pct,

NAEIEFRAMBM 202101 HE—ETE 37 {2t B, 2022Q2 4 37.33
fz7t, 2022Q3 FFaaM 580, K27 46.17 127, N 8.84 1Z7t; AT
FHAMM 202202 [ 47 {Z7EHKF] 202203 B 55.67 1278, BT 8.66
27, 5EFRAGRRREAS N, DA ERiIEESIRRN R LR RIA AT
TEELCRIBIT AN, KR GTH ERESHARE,

& N BB AY = IE, AR R ARRESHT 1T

N BUEhERLE (WNFFALE. TOPCon %) EEBENMMNEF, RERE
K. ABEBUNER A, BERIZCRIEFZE, N B2 iR
RBHEZ M,

HEN 2022 FEDUK, BT N BUBEZRAY TOPCon, HJT ¥ F=HA ZAME,
AR ARTERGT, SE LSRR FESFTE ML~ RE#id 100GW, TOPCon #7
BERLRI = REABIT 200GW, AR PE-Poly %%, TOPCon SE L& M
TOPCon BLAERRWBUSHITH, NFWERNEMIEERL, BERSE
= N BUEY = RIZLA], A TSN 7
& DEARREL, FEERMSE. PP BIRET LN

B RIEREM R B PA PERC £ N E, FHIMARS, @AM
REfb &, HEAT PERC XCRMRIMZE B, TEREARIEROT R HE—

BB AT

RV SN
HERFTR
2022410 H 26 H
W (o) 148.61
YNGIE-%.3 ¢
SBEA(E ) 348.25
BHE(ET) 51,753.48
iR (7 ) 261.52
VR THE(E ) 38,864.88
12 A/ A O) 168.50/47.20
B UEi%R (%) 57.53
R BE™ () 20.03
& (TTM) 55.13
T4 (PB) 7.42
B B 2R (%) 11.77
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H 5%, 1 TOPCon, HJT. IBC S— @ik ik fith T 2 HoRIE 48R /A MTRIF 40 5%, 5IMEL
BB EAR K R

ATIERFHRE MR AR =, AT S8, 76& R RBRER EElEAT TR/, &
& PERC, TOPCon, HJT. HBC. IBC. fH¥kH FHARIZA, H H7E TOPCon, HJT F#Hi—CEIAR
£ B TR ARSI LA RBNERMIZE M.

f£ TOPCon Hithii AR, HAIfESHN LPCVD #4k, /AR LPCVD &&= sk R M REST C4R St X
F; i PE-Poly H REKLSR AR A1#82%, BRUCNESE LP &M Y2 —, FREELITREE. Poly
B, FEAB&ER “=&—" #il%, fRRT S TOPCon M4~ d 2o, fEFREE. otk S ikEm
EEHER. AFH PE-Poly FeRBELkiL & CIIRBCLIE T8, H—F Nk TOPCon HEIMHAY AR
FENkAt, BEENFIFE TOPCon s I % FA IR A8 R B AR TS ) e Sk

SN, FEERHT EEI B T E S A E R AR A AR DAR R PR 3 A R I N R A, A B AR BB )
IR RCRIR AR AR Z —, AR N T F LRI R TUR EE RS T M, AFESFE 7 A
AR, FEEsiilE A B R GW JAEEkT i D T AR S B AR E” (RPD) HTk.
H AR AR AR SR Lt B F= e B AT 8, BB S ER0 P WAL T, A FIAEFHIE5E
IR DR & B B2 2
& BBEIN

Wiit/Af] 2022-2024 EHFREEFIES B0 10.65 /27T, 14.09 17T, 17.22 127¢, %5 HET PE 25l
h 49X /37X /30X, 4kLLHEE,
& XN

FEWATT T1T, TR T, FEMRE HBURIRERS); SCRITBOREES; B2 5 B8, Fl#,
& ZAI

BN 2020A 2021A 2022E 2023E 2024F,
BN 4044.25 5047.21 6482.13 9370.82 11463.71
WER (%) 60.03% 24.80% 28.43% 44.56% 22.33%
VA& RE A A AR A 523.03 717.40 1065.46 1409.12 1722.49
WER (%) 36.95% 37.16% 48.52% 32.25% 22.24%
IR EPS(T) 1.502 2.060 3.059 4.046 4.946
PE 93.36 68.06 48.57 36.73 30.05

BRKIR: wind, FATIEZFBT7CAT
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MRS MSiERR CANL: H D)

FliE=R 2020A 2021A 2022E 2023E 2024E

B 4044.25 5047.21 6482.13 9370.82 11463.71

N =R 45% N 2975.55 3805.77 4818.27 6972.28 8530.99

B AL R Bn 21.65 21.41 25.93 37.48 45.85

Bl #EH 80.78 71.36 149.09 215.53 263.67

EHEEH 85.79 101.51 129.64 187.42 229.27

iv-87 45| 191.21 237.82 324.11 468.54 573.19

W45 5% H 52.10 -6.76 -162.05 -93.71 -114.64

B R E R -33.25 -63.73 0.00 0.00 0.00

e Bk -41.79 -12.97 0.00 0.00 0.00

NARMEZ R 0.00 2.04 0.00 0.00 0.00

HittE s -224.45 -301.55 0.00 0.00 0.00

EAIE 159.43 399.77 1197.14 1583.28 1935.39

e HAth AR E 133.88 138.34 0.00 0.00 0.00

FIE S 166.49 407.60 1197.14 1583.28 1935.39

W8 PSR 60.39 74.75 131.69 174.16 212.89

HAE 135.64 339.62 1065.46 1409.12 1722.49

W DB AR -11.25 -3.61 0.00 0.00 0.00

HB R A TR 523.03 717.40 1065.46 1409.12 1722.49
Bk 2020A 2021A 2022E 2023E 2024E

HmEe 1548.03 3990.91 5628.72 6571.22 9332.17

R Rl 0.00 0.00 0.00 0.00 0.00

IR A R 2601.89 2918.46 3903.82 5959.13 6106.71

HAbR R (&) 35.55 28.45 19.58 35.55 28.45

1755 3822.54 4032.94 5603.60 8340.96 8721.01

HAthimah g 37.91 67.39 67.39 67.39 67.39

KRR 85.27 76.86 76.86 76.86 76.86

SRR R 0.00 0.00 0.00 0.00 0.00

BRI 0.00 0.00 0.00 0.00 0.00

e FI e e TR 290.42 377.12 331.63 286.13 240.62

TIEB =R & 28.62 155.07 138.29 121.51 104.72

HthdEman = 271.64 598.60 -5075.88 -7893.83 -8329.08

Bt 9283.43  12782.95 16467.39 21532.13 24006.32

R SR 193.63 13.47 0.00 0.00 0.00

R R R 0.00 0.00 0.00 0.00 0.00

AT FIRUACR T 5819.77 6340.64 9109.70 12929.07 13880.92

KHIfER 0.00 0.00 0.00 0.00 0.00

HAth s 428.69 238.72 212.44 212.44 212.44

pilia=giy 6248.46 6579.35 9322.15 13141.51 14093.37

[HZS 321.22 348.28 348.28 348.28 348.28

BARNH 1162.45 3647.23 3647.23 3647.23 3647.23

el 1552.50 2206.90 3148.55 4393.93 5916.26

HIEBFA TR 3036.16 6202.41 7144.06 8389.44 9911.77

DE RIS -1.19 1.18 1.18 1.18 1.18

ARG AT 3034.98 6203.59 7145.24 8390.62 9912.95

FFRIBEAR NS A1 9283.43  12782.95 16467.39 21532.13 24006.32
BRI € 2020A 2021A 2022E 2023E 2024E

ZEMI SRR 333.77 1349.50 1667.23 969.00 2782.19

R B R -77.89 -571.32 0.00 0.00 0.00

B SERE 122.31 2241.38 -29.42 -26.49 -21.24

SR ] 362.30 3008.47 1637.81 942.50 2760.95

PERIRIE: wind, HTIEZFIFFEAT
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AGILNE a7 808/ LI

SEN: A A BRI AR IR 300 HEHC5KIE 10%BA ko

R AR A IR LRSIV 300 FECSKIR-1096~10%2 A,
etz A IRV R VR 300 FEECERIE 1006 14 b

TR B PN T

BERG: ARRNFAT AR T RIBIATR 300 465K
s SRR A AT RO S MR R 300 HREUE,
W A BT AHACTAR TR 300 #68L

WA AL

FREZR SRS AIRA . RFFORTRT K ARIEDS 9T, WA 2012 = 2013 FHTU & B EDHTITE THURE —4, 2015 2 2017 HiW & EmE AT ITHURAT 55—
%, BIBIESCHERE, FEREE, HREl. HrbRSF U RRn LB Ee, R E LW R BRI S, BIRPEGNSHERAS, B0
TREEME WRIFS = LR RTTH, RERS— R, RRSMEENRESE, AiiHeEiE.

HEHIBA

201, 18674857775, liyug@avicsec.com, S0640119010012
ZERHh, 18665808487, liyoul@avicsec.com, S0640521050001
BENE, 13764019163, zengjh@avicsec.com, S0640119020011

T3 :

FEAFR & R WA COET W, FRREEA, AR ETEWL bR T TR KRR, A AFMEEMI S EA G S5, B
RS, RKMKAZEARE PR B E BRI X,

SRR BBt B E AR BT R B TR BT, T 0 TR I R B 7 EIE SR UE SR B R ) 5 T B 1 Sk AR T 15 0 TE R

o

AR AR R R R R IOV IR, R, FIEBIS P AR TP OE 25 PR A R R E G A T 2 M e R MR T B (e P T 2%
HITF I R, ERAE SRR A RRE R, RIESE R, AR SRR IRRAUR T A%, RE LSS BE A,
TR EAEDMEM T RERE, FEAIR SRR, A S A TR,

AIREFTHIOYR, TERAPR R TS 2, HAREN LN B sl L A s S S R A B A (EH DB FPIE
LA REUTE AR T AR & R G M SE & NS . AR HIAAE AT AR, Tisp WS R R R AR S T 1%
P,

AR TR IR RO Ak B P EE S A T8, (E FAIE S R RS AR PE B SE vt . RIS 0 TR R AR 5 O P AHTS | BO 452
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VORI R — B RRSSIIR . AR ES RR SR S (U MR SRS F AN A RORRIZE, R AT %, WORERE, AR IR R R
FOE 2 T AT 35,

FRESTE S TN R AT 2 S s AR FHR S RAT N RIS 5, IR AT AR IR SR B A TR, Sk FOE ST
25, FOIES T A A Rl F R bDR AT 6 AR 1P AR VORI o B T A AR U B ST 7.

PRAR ML TR X R R UR R X 2 SRR ATES A R AR
NEIMHE: www.avicsec.com

IRZ IS 010-59219558

f&  HE: 010-59562637
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