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SOUTHWEST SECURITIES

B EXR

S E L N5 2022 FAT =& F EAE kLN 582.01e T, Flthig K 86.2%:;
FIFHAFNE 240120, FIEK 107.7%; =F K LA E LN 224.7 12
7, BE3gK 102.8%; SEIEE4H0E 11.3 12T, FiE Kk 151.4%.

L5 KFB AL LR, wkms, 55 XkFHHE, i s =F F L5 ML
J2E4FNER A A 20.3~24.9 12, dedk)a &4 AER A K 17.9 10~22.5 12, AT
ZFEFNEEAA)E 24.01C, dedp3E4A)E 22,410, L RAE LR, &
G KIZH TARARE RSB AR LT RMML A R KM EE
Ko R, NASHXFERRGEER L SR AL, HRERHET LY
BHRKk, ZFENNELSLHE 13.3%, FILTH 0.3pp. %I L#HH Q3
W43 A= 0.112 0. 28 AL T ALE 251070, R PaTiEEs bfadh T b
WG $ TR 6.210 T, £ 2R BB AT A ALK E . AR T
KB ZRAL, 046 6.51CT B 2T = Bdtife 0.4 LA KHM MK . RE=F
BR, NEI AR Rt 44510, R =F FR KM@K 39.6%, £FiTE AL,

BFFHEFLRBRE, E—ARRA L, NEMEFEITERFZSLRARX, &
FHRHEF 30 7ok Tk a4, 15 ok sk S 3L a4, 35GW £ 3h 2. 10GW 7 4 |
10GW %5t 10GW 284 A % 15GW 20436+t 4 & & . —#13t % F 2023 4k
Ak, —#itRIF 2025 FI&AT 7 ko 35GW H a8 dm B Hk A NAH K
Btk Wit QRIS LH A, NAKTE—RAH R, TEES, Bk, A4F
EANEETT, FATFHRAFLEELMA, 2 N BERBEGRIT.

HERREFZN, TOPCon HARARL. NE]HEm REZHHKMREE, KAFE
A AR B R 698 LN, AT =F BN 8] Rt o RN & & 36.51C T,
ZFEARBN 14910, 2 5] €32 % 500MW TOPCon ® i X &, & = -F
HHERE 247%, FKIPRFFART 25%. ARIE ] FAEALR], It
2023~2025 K N ®7& = it 544 30, 40, 60GW, A#HAEEFK, ~ it
LR AR A,

BAFAR H5IFEB TR LR K, TOPCon &4k, #HAREKH
A AL, MR THESLEBR B, TE—HLHFH FH, F 2022-2024 5/ 5]
V2 B A5 A 37.0. 64.9, 8l.11L, % “HBH” IR,

R e Rw: RAFIAE LEKARTA; £ B 5 BOR e JCFH 3 K%,

B B IERFREEF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

W, 7% : 021-58351679

WE 45 : XSS@SWSC.com.cn
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# A K : Wind

B K (1) 21.68
A A ML) 13.23
52 A M B A (7T) 42.82~88.33
B AR ) 1522.95
B (L) 635.40
B AR () 8.09

‘

B XA R
1. R4 Ae (688599): a4 & F4H,

ARIE R 2021A 2022E 2023E 2024E % & —thiLAh B (2022-08-31)

B AN (FF ) 44480.39 89112.80 11388428  131809.72 | 2. F & kit (688599): kR 4 =R I;Z
HRE 51.20% 100.34% 27.80% 15.74% A, 5 XEAER (2022-05-04)
V3 & F N8 A (B ) 1804.23 3703.02 6485.63 8109.51 3. A ki (688590): MK AIELEHIE, A

HRE 46.77% 105.24% 75.14% 25.04% £l 8 R4 (2021-10-28)

Tk & EPS (L 0.83 1.71 2.99 3.74 ,
j)’iﬁ:}l}iﬂiﬁ—’f— FZOE) 10.19% 14.82% 21.00% 21.48% 4 Retie (688500): 4aibii ¥ X4,
% .19% .82% .00% 48% .

T e b AR 2021-08-2
e o u o 19 X RF 7 &b iRt (2021-08-25)
PB 8.90 6.29 5.08 4.14
HEF£K: Wind, F#iER
gl ik E UG 9 E & 5 Y30
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R & Kk Ak (688599) 2022 F =F R &t
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AT Fa TR
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F AR AR
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-4 %381

B AR REAH

R R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

44480.39
38190.66
137.16
1407.69
2407.95
289.12
-279.01
528.35
-55.08
0.00
2260.97
12.69
2273.66
423.68
1849.98
45.75
1804.23

10690.08
14840.20
12753.54
3577.53
2047.80
0.00
14525.95
1048.40
4056.37
63539.88
6647.46
19776.27
3005.96
15946.60
45376.28
2073.67
1151351
3535.73
17111.93
1051.66
18163.60
63539.88

3829.24
84.41
8.90
3.42
38.52
0.24%

89112.80
77717.89
222.78
2316.93
3920.96
582.37
-300.00
500.00
15.00
0.00
4566.86
10.00
4576.86
823.83
3753.02
50.00
3703.02

7129.02
23729.59
20821.24

5264.51

2047.80

0.00
16259.42
934.53

4052.17
80238.28

7705.09
35603.13

3005.96

8593.66
54907.84

2167.59
15183.28

6877.91
24228.78

1101.66
25330.44
80238.28

6533.84
41.13
6.29
171
23.12
0.24%

113884.28
96187.01
341.65
3701.24
5580.33
828.76
-300.00
1000.00
15.00
0.00
7960.29
10.00
7970.29
1434.65
6535.63
50.00
6485.63

9110.74
28276.17
24983.62

6394.42

2047.80

0.00
17790.27
820.65

4047.96
93471.64

7626.18
40142.84

4505.96
10071.19
62346.17

2167.59
15183.28
12622.94
29973.81

1151.66
31125.47
93471.64

10376.28
23.48
5.08

1.34
1451
0.49%

131809.72
109916.96
395.43
4613.34
6985.92
872.44
-300.00
1200.00
15.00

0.00
9940.63
10.00
9950.63
1791.11
8159.51
50.00
8109.51

10544.78
30226.40
27454.24
7281.87
2047.80
0.00
19128.59
706.78
4043.76
101434.22
4781.01
42489.81
5005.96
11169.58
63446.36
2167.59
15183.28
19435.32
36786.19
1201.66
37987.86
101434.22

12592.83
18.78
4.14
1.16
11.66
0.85%
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I F BALARK
ZEBTERALY
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B EEDALRE B
FAREZSE

H A

H R EAD AL RS T
43 39 48 3K

K 043

BE AR GR A

F AT RLA)

H A

% T EH AL REH
P RES R

1849.98
1279.15
289.12
-279.01
-5252.04
3210.89
1098.09
-2282.31
-4569.62
-6851.93
1579.77
-1102.29
357.89
-372.24
8250.96
8714.09
2370.59

3753.02
1384.61
582.37
-300.00
-2672.82
-41.92
2705.27
-3000.00
146.62
-2853.38
1057.64
0.00
3763.69
-360.85
-7873.43
-3412.95
-3561.05

6535.63
1587.23
828.76
-300.00
-3856.04
-789.25
4006.33
-3000.00
1123.67
-1876.33
-78.91
1500.00
0.00
-740.60
-828.76
-148.28
1981.72

8159.51
1779.76
872.44
-300.00
-1866.62
-920.14
7724.96
-3000.00
1223.82
-1776.18
-2845.17
500.00
0.00
-1297.13
-872.44
-4514.75
1434.04

AR R

A BN IEK F
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
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=% %

IS

ROE

ROA

ROIC
EBITDA/44 £ Jc A
FiBA

B AR
B & 5~ iR
Rl kK B A R
B AEE
BERRRET MIENAIE LI
I A 2EH

#x R E
WA AE AR
A E
% E

R A AT F
3 & N

E g &
M
HE2E AL
A I R A

51.20%
57.73%
50.02%
22.04%

14.14%
9.23%
4.16%

10.19%
2.91%

11.88%
8.61%

0.82
3.81
7.17
3.77
94.66%

71.41%
32.17%
1.19
0.83
20.63%

0.83
7.89
0.51
0.17

100.34%
101.99%
102.87%

70.63%

12.79%
7.65%
4.21%

14.82%
4.68%

16.67%
7.33%

1.24
6.19
8.45
4.58

68.43%
19.51%
1.15
0.73
9.74%

171
11.18
1.25
0.17

27.80%
74.31%
74.14%
58.81%

15.54%
8.88%
5.74%

21.00%
6.99%

21.95%
9.11%

1.31
7.02
7.89
4.18

66.70%
19.46%
1.24
0.79
11.42%

2.99
13.83
1.85
0.34

15.74%
24.88%
24.85%
21.36%

16.61%
9.46%
6.19%

21.48%
8.04%

22.87%
9.55%

1.35
7.45
7.81
4.19

62.55%
15.43%
1.35
0.86
16.00%

3.74
16.97
3.56
0.60
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W o ssanes X 4k (688599) 2022 % = &t

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, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A 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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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R & Kk Ak (688599) 2022 F =F R &t

& & ik F A K P

L&

spt: PETHAHIRE R H A 166 5 F B A% KR 20 #

Wk %% . 200120

£l 3

Mok Ao T EIRX AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% : 100033

E )|

ik K| TEE K IRE KiE 6023 5 402 KA 44

Wk %% . 518040

L3

Hoht: TRFILRELD I 32 5 K &l A L3

Wl 2 : 400025

% & iE F A E E A
X 3% S A R B F M L E
FHoFE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B §E SR E BT 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
] BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
L% D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% [a fa A AE 2 3F 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KK G- 18601241803 18601241803  zhanglan@swsc.com.cn
L )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E F—3 g %5 18040060359 18040060359 wyf@swsc.com.cn
R e % 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
#1 B2 JTREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
A& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
R K L4 A% 13642639789 13642639789 wf@swsc.com.cn
49 K% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn
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