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HEBHA, hfiiEs B

HR

mARERA T 2022 £=FiR, WHNTMESK. 2022Q1-3 SLIUYLA 527.72 /25T, FELEIE

K 117.4%; V38575 16.76 1255, EIEEREK 132.37%; H1, 2022Q3 sLHULA 193.64 {7

JC, B 126.53%, IRELIEIK 3.41%; VAELEFE 7.71 27T, BEEE1E4K 393.93%, IREE

8¢ 52.96%,

EHiTL

o HEKEBHTH, TOPCon BF{tR. 2022 £ 1-9 A, ARLWAHEKEL 29.8CGW, H
A EREZA N 28.5CGW, REHEREFEHAEK 91.50%. Q3 B HH5E 10.88GW,
Heh4AfF 10.29GW, BH LRI, AFMIEAFSFIZ9 0.069 jt/W, IREEIREF Y 0.02
Jt/W. & EF, 247 TOPCon it £ 3GW, BALEFIFRIt 0.1 ;t/W, % perc %
0.04 TW L. EEEEMNE, 8 BRAN AT EhA =8 M AR ER R AN,

FIBRIZE T BB AR IR FAIREE AR E.

® REBRAE, A8 LEMKEES. Q4 ARMITHE 13GW-15GW, 2022 F2FH5K
2 EEZE 41.5GW-43.5GW (itkF[H 35GW-40GW) . FE, A& H/EM/AHF=
BETRIT 43 5 9 65GW/S5GW/TO0GW (It HT A 60GW/S5GW/B5GW, & /4R F=BEE LA
S5GW). fEEAMTIIAEZRERN 2R HERKERIGK, R FREMAE—Aik
2.

® NEB™&TE, —HLEARATEEE. NE~gL, §EZH8GWTOPCon7 A
’i=, FUTERESS, R ”H 11GW TOPCon Fiit fFERITR . LR M R AIFLL
ik, 8 16GW TOPCon HME MK DX 25%, RFLREJRZLEE] 26.1%,

ES| B BEEFSRTT AT E, FEERERET. BRHECE. IRETR. SRRTE,

FRAAMITREZS PERC £, FEit, £F TOPCon $HESLERBMAFINRTT, o
A AEFIRAZEEE.

®  FNFItE 2022 F. 2023 FRISLIYIRAFE 264 59 27T, XN PE 75 66+ 29 &,
BEEREE.
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NRMR | RiFRE

% SEN | i
AREREIE
LRI (T) 17.17
SRR (FBR) 1,000,000
RIBARR/BRE (A BR) 140,000/0
BERRE 77.05%
BRREEE(T) 2.54
BEESET) 81.91
TR (HE) 6.75
E12 AR E/&IENGT) 19.35/8.50
: BRINA 2022 £ 10 B 28 BAEN
HiHRMALLEGE 12 1 B)
BRRER SPYR300F5 %

80%

45%

10%

v
-25%
2022/1 2022/4 202217 2022/10

BERIRIR: Wind

HXTR

ARBEER=FENSETERIT: WEHBTH,

Topcon MAEEFIFFEHRFA) 2022-10-21
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2021A 2022E 2023E  2024E 2021A 2022E 2023E  2024E
B BB 40570 73132 86002 105036 KHAZL 18409 32179 36497 47378
ERIAn#:N 35135 64069 72150 88423 IS5 MLRLAR 224 224 224 224
EF 5435 9062 13852 16612 RyULMKER 7193 13121 9335 16924
%E I 13% 12% 16% 16% 7FH 13250 25903 16184 30484
B FLE T HHN 19 219 258 315 FafFMTR 2006 2883 3247 3979
BN 0% 0% 0% 0% HfhmshEr= 6598 8730 7087 10153
HEEZE A 891 1609 1806 2101 RENE=4EH 47679 83041 72572 109141
BN 2% 2% 2% 2% KHARRAIRE 315 315 315 315
B 1133 1755 1892 2101 #BEMREMF= 0 0 0 0
N2 ON 3% 2% 2% 2% BEHEFEEI 17062 15744 14426 13108
&2 716 1097 1290 1576 EHEF~ 1146 1146 1146 1146
%E A 2% 2% 2% 2% FE 0 0 0 0
T4 5 %% FA 1062 1873 1891 2497 BRIEFRBRAR 215 215 215 215
%E WA 3% 3% 2% 2% HfhIERME 6454 6154 5804 5404
M BRERERSK 621 -500 -550 600 #wFEBIT 72871 106615 94479 129330
EARER % 162 0 0 0 EHIRER 11690 7267 3813 0
RAMETENE 71 0 0 0 RZfFERIR 10933 21101 12969 26330
TR 227 219 17 21 FRULTHER 0 0 0 0
B FAE 1397 2959 6698 8285 RV{HER T ERAN 515 769 794 928
BN 3% 4% 8% 8% N XHi#E 356 512 559 630
B M -37 0 0 0 HftiRapfift 23310 38801 32285 50092
FERER 1360 2959 6698 8285 WMANAMREI 46804 68451 50420 77981
LB 3% 4% 8% 8% KHIfERR 399 399 399 399
FTiSFiZR A 219 355 804 994 RifHEs 0 0 0 0
HFE 1141 2604 5894 7290 BIEFTEBIR 199 199 199 199
JABFRARREENFFE 1141 2604 5894 7290 HfthIEREHfAfK 11912 11912 11912 11912
DEARARIRR 0 0 0 0 fafkR&t 59314 80961 62930 90491
EPS (i) 0.14 0.26 0.59 0.73 JABFHARREENG 13552 25649 31543 38834
HewEXR (BET) DEIRR AR 5 5 5 5
2021A 2022E 2023E 2024E BRZHRINZ 13557 25654 31548 38839
EE AL TP 3229 9105 8387 14998 MABRRAMNE 72871 106615 94479 129330
AR AER SR E S 409 219 17 21 E&IEF
KHEARBUR & -306 0 0 0 2021A 2022E 2023E  2024E
BARMZ L, 9145 -146 -344 210 SRR 0.14 0.26 0.59 0.73
Hith -90 0 0 0 ERAEUER 0.40 0.91 0.84 1.50
BEEZDMESTEH 9131 73 -327 189 WAE 122.64 6594 2913  23.55
fREsm i 0 0 0 0 WEER 10.14 6.69 5.44 4.42
ARAN R 0 9723 0 0 EV/EBITDA 29.51 2344 1339  10.01
BITEERIE M CRLD) 27081  -4423  -3454  -3813 HEFEUER 16% 24% 62% 5.6%
ERAA -388 -708 -289 114 BEFRER 8.4% 102% 18.7% 18.8%
Hith -21009 0 0 0 HFIE 28% 36% 6.9% 6.9%
BEENIS KRR 5684 4592  -3743  -3927 HEFEfRE 81.4% 75.9% 66.6% 70.0%
NERRE (RELEETNEFM) 252 13771 4317 10881 EEFZREER 0.66 0.81 0.86 0.94
BRSRR: KRAYG, KIIESWHRE
B RETRIHAFEERMA 3/4
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% F LR 5 AR
T WELHEHERN 12 MNERTURERESNKKIBAX BHME XL TR R RN FKEE N EE, REBIAIT
FARERN:

O AAXRIAKTFEBMEXIESTHAEREREE
oM EXNRIEESARIESTIERR R
& % AEANRIASTEEXIESTIRREER
RFEEER RERHARB 12 A AR MEKEEAEX BEIE KIESTIRR MR BR R EIE h 2o, RFEBIWAITRIE R
x 0  Ar HEXEEEXIESTISREREEREKEXRT 10%
® O AXEHRAXIEETISRRIEEEEKEE 5% ~10%2 6
oM EXNEREEXIESTISRR IR EEKIEE-5%~ 5%
W F AXEHEXIESTRRREELEKENT-5%
TRETFSR: BHTFRNTERBLENEY, XELAARTEMNERNEATHEEEN, RERMBERER, fE
HANTOELA L TR IR B TR
AXRIESFTIHRFEIEBOEA: A RTZLUFR 300 F5HAEAE; =T HUA=RAIE GEHIREILIRR) K =REmiEH
(SR ReLEAR) EME, BETHUEERENEE.

DIk
+ig HiX
Add /7R R 40R0E 1198 SHHEEL T H—E 29 |2 Add /ERTSTIR K25 88 SHCTIESAE 37 1%
P.C/ (200122) P.C/ (430015)
it R
Add /P X $Ek#T 33 SBHFAE 15 B Add GRYITIRE K ROPIEE 1S 5% 2RI 15 3 5 36 14
P.C/ (100032) P.C/ (518048)

P HRImERR

HEAFPEIES ISR FMIESREEWRLFRIDEMAIESSNG, UBBNBISE, 17 FWEARRS . SMBEETESNRWIER, AREFIDERT
RRTEENRARR . FERSRMNEARITES, £5, OIS ARETNAGEERLIURMA BRI EERR, FHEH.

=
EEF
KTESRHERARAAESRASNLS A, SEEHLSHTIESS: 10060000,

AARENRAPEARMK LT, (MHOTIEFROERAE A TER: A28) NEFAER. ARATSRERAREIAREMAE AT SRENEBRET AT ER,
ARAFRELAZ BACER N T EETEEMARIE, BTRIEMESESNENTREETEE. AAFENRKREATNER. AF, EXHHRUR. FRMBWRHESE, 76
BEENES NSRS T IHEROFRE AT REFNESIBLFTUBRAMRIESHATZHNHEN, REFRUMBHEMRERRSAATMEELX.

AREFHPNER BRAREN N RELB T LA E L BN, AREMENIESFHRETFNNNE. NMERRBEATAAE, SERUFEEDBENRIKE;
ERRNE, ARRATUEHEMSAREFBEER—BRERRAELHRSE; FREFRBAARARNFIENR . DREINTE, FARERA LT HHMMBEIMNIG; &
RARRIEARE M EERFAERIRS. BN, ARARANAREMIESTERRHBINER THHENR, REENIBTOIMNNERRER.

ARRAREEEAGHABECERN, SARSHMFNSRFNIESTEFAEREMBRINEIRBURS] . SFRIEHEHAFZHR.

FRERRRAERBAE, REPAFT, EANBIPATSUENE AR ERNNLHE. W5IAERELNKTIESFRRR, ERESNAREHTHIZRENSIMA.

WTFER. FRRERLRESHAREREBEN, NAERARENLTANLTEY, RRERILSAARENNG. RERNARREFRLAREN, AATFREAE
BREETENF

ERERETRIRAFEZEEH 414



