R R 2022-10-28
o 1$ lIE = AR SRS
PACIFIC SECURITIES EN/ %

HF S E&E (300450)
BEWEL: 51.23

R E b
PHgEmgK, F6R oS ARIER
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# st I HA1a) 5% B 5 A4 16.53%- 18.54%. 13.87%0 HATVIAA FAA 2 8] hnik
AL B HEUBARE R & B, KRR ES) BAIRE S RIS
£y B REHE
A" EMEA/FAE (B TR 1seeass  TFEREALREFRE, S LHAEIEEE, KK, 3C, ARk, FY
B/ R (B L) 02077aart s AFFRAERFEZANRE. BERSF I ANHEL, 9?:55‘-7"15&
12 A A & &/ Rk (L) 7203888 AIANTT R BB F A EAR GW & TOPCon HAK £ AF ik T) & 4,
FLEL R LA AL Top & P3R4 IIE, ﬁ%?%%ﬁ%ﬁﬁixﬁ%%,aﬁ
REiL 30 77 A AL, REAE R RK DN RAEKF, BRETRAR
4] TOPCon /= ZAT kR Ak, F—# A4 T TOPCon it 4  #9 3% & 2k
Ffak i,
BAVETM 5 AEE, SMNHFLEEFETF NS RRRE, At 2022-2024 F
WHEEPAIF: JNBF N8 Z A A A 157.33/213.92/264.98 1L, V3B A AL S B A
W35 021-61372597 26.34/37.29/48.63 1., 3t PE30/21/16 4%, ¥ “FEN” 4%,
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BRI 2021A 2022E 2023E 2024E
BN (BFL) 10036.59  15732.96  21392.32  26498.53
HKE 71.32%  56.76% 35.97% 23.87%
V3 BB 8] 4 A)E (B 77 L) 1584.67 2634.27 3729.02 4862.65
HKE 106.47% 66.23% 41.56% 30.40%
AR EPS (L) 1.01 1.68 2.38 3.1
PE 51 30 21 16
PB 8.46 6.62 5.06 3.87
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sk (a7e) | aomia | ouaae | avaae | ooue [l maaih G | aooia | aveee | auoe | avaee

ER &N 10036.59 15732.96 | 21392.32 @ 26498.53 & A 1584.67 @ 2634.27 | 3729.02 4862.65
RN WS 6618.63 10236.89 | 13969.31 | 17292.93 718 5 #e 4 121.05 144.86 144.86 144.86
B Ak A e B A 38.66 85.70 112.59 134.86 %% A -2.07 -31.47 -42.78 -53.00
R 275.46 469.09 624.65 771.44 H 7 BALB K -77.09 10.00 10.00 10.00
EEEA 523.73 2202.61 2781.00 3179.82 ZEETER AL -94.18 425095  1771.48 -1611.09
W % 5% A -2.07 -31.47 -42.78 -53.00 H Ak -188.67 -98.23 -98.23 -98.23
W RAL K -77.09 10.00 10.00 10.00 BEEHALLRA R 1343.71 1591 51_ 1971.38 3255.20
FRME 58.72 80.00 80.00 80.00 ALt -338.59 0.00 0.00 0.00
NRIMEE B AR H 8.23 8.23 8.23 8.23 At -3276.62 88.23 88.23 88.23
Rz g s 0.00 0.00 0.00 0.00 BT EF DAL RAR -3615.22 88.23 88.23 88.23
b i 1690.09 2848.36 4025.79 5250.71 8 31 3 -315.15 316.44 -349.44 0.00
bR | 223 14.94 7.20 11.68 10.73 KAk 0.00 0.00 0.00 0.00
#8 ¥ 5R 1705.03 2855.56 4037.47 5261.44 RELALRR T 2533.28 0.00 0.00 0.00
PR AFHL 120.36 221.29 308.45 398.79 FAFREA -272.20 0.00 0.00 0.00
A 1584.67 2634.27 3729.02 4862.65 H Ak -326.22 -105.35 42.78 53.00
VB A AR B 0.00 0.00 0.00 0.00 EFXEHAERE R 1619.71 211.09 -306.65 53.00
) AEC] -

:}ﬁ&/“ IR % 1584.67 2634.27 3729.02 4862.65 WEREHR -658.75 1292.19 1752.96 3396.42
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A e AT 2k 5026.91 7875.04 = 10709.59 | 13265.51 AN K & 71.32% @ 56.76% | 3597% | 23.87%
Vol 7776.07 12081.24 | 16522.25 | 20476.85 b A3 K & 108.43% | 68.53% | 41.34% = 30.43%
AR T 4981.64 3749.71 = 3951.69 @ 4133.92 A AN K 106.47% | 66.23% | 41.56% @ 30.40%
K AT AL 0.00 0.00 0.00 0.00 EBITDA 3% % 91.53% = 63.72% | 39.37% | 29.43%
& e B b 0.00 0.00 0.00 0.00 A S
R AT = o o o o
ﬁ 1064.86 971.88 878.90 785.93 ERIES 34.05% @ 34.93% @ 34.70% @ 34.74%
f’ﬁfi’h%ﬁi 1581.37 1541.39 = 1501.40 | 1461.41 EX ¥ 7.94% @ 16.78% | 15.72% 14.71%
EAHAER AT~ 703.81 691.92 680.02 668.12 K 15.79% | 16.74% | 17.43% 18.35%
x &~ 24000.15 28484.47 | 37570.10 @ 47514.42 ROE 16.74% | 21.76% @ 23.55% | 23.49%
43 I 2 33.00 349.44 0.00 0.00 ROA 6.60% 9.25% 9.93% 10.23%
A e T 2k T 9777.75 15124.85 @ 20638.77 | 25549.35 ROIC 42.36% @ 40.92% | 37.55% | 40.39%
* M 0.00 0.00 0.00 0.00 EBITDA/45 & A A 18.02% | 18.83% | 19.30% | 20.16%
Hp Gk 4720.53 904.04 = 1096.17 | 1267.26 izt
% At 14531.29 16378.33 | 21734.94 | 26816.61 BB HE 0.55 0.60 0.65 0.62
B A 1563.79 1565.62 | 1565.62 | 1565.62 B i B R 12.68 19.58 30.11 42.91
P ANAR 3883.68 3883.68 = 3883.68 @ 3883.68 RN T B B A 2.97 3.02 2.85 2.74
R & 4033.83 6668.11 | 10397.13 | 15259.78 B AR 1.23 1.02 0.97 0.93
V3 & B B AL R AR HE R R RE T 50k E
" 9468.87 12106.14 = 15835.16 | 20697.81 T AN 102.13% — — —
VL T AL 0.00 0.00 0.00 0.00 K REH
B RAE A 9468.87 12106.14 | 15835.16 | 20697.81 2R 60.55% = 57.50% | 57.85% | 56.44%
fﬁm’n‘ﬂy‘ﬁ/ﬁ\ 24000.15 2848447 | 37570.10 @ 47514.42 AR 5B AR 0.23% 2.13% 0.00% 0.00%
A& 1.46 1.58 1.62 1.69
————— mAF 0.91 0.82 0.84 0.91
50.56 30.41 21.48 16.48 E
PB 8.46 6.62 5.06 3.87 Rk S 1.01 1.68 2.38 3.11
PS 7.98 5.09 3.74 3.02 E VT e 6.06 7.74 10.13 13.24
EV/EBITDA 40.71 25.36 17.69 13.03 BN E 0.86 0.00 0.00 0.00
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F4F: BT AR 6ANA R, AT LEKEIR G T H AR KF 5%00 E;

o AT AR 6 NA R, T LEIKEIRAT T % EAKKF—5%L 5% 14 ;
FE: ZAMFIT AR 6AA RN, TR IRALT T 3% EARKF 5% TF

2. S TRE

FEN: HMFAF AR O6ANAAR, ANILAANT K E k@A 15% A E

W ZMAHAR6AAR, Mt KEFRBAT 5%5 15%Z 1 ;
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AEE LS IHW 13910596682 wang j | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
A b 4K & A M 18641840513 gongzy@tpyzq. com
b sl AT 13269957563 changxy@tpyzq. com
LRBELE A HE 5 13564966111 chenhm@tpyzq. com
1A AE R 1K 17305260759 xu lm@tpyzq. com
1A AE IR A 17267491601 huyz@tpyzq. com
LHRAE 2 0F B 18846036786 | i xw@tpyzq. com
1A AR JRZ 021-58502206 zhouxuy i @tpyzq. com
1A AE Tk B4 18616165006 zhanggf@tpyzq. com
LHEAE - 13122990430 hup ing@tpyzq. com
Lo ER R KE 13923766888 zhangqp@tpyzq. com
R Ea Sl 7R 18565481133 zhaf |1@tpyzq. com
1 i AR AR A 13554982912 zhangzy@tpyzq. com
A i 4 & (RIS 13527560506 heyw@tpyzq. com
i 4H 2 % F 17742876221 cheny@tpyzg. com
e g FH L 13728975701 | i yw@tpyzq. com
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