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SOUTHWEST SECURITIES

B EXR

° Ft:

0 R&RT: AKEKRAIA, eIt &

N 8) KA RN 10GW e B 3% 3N, #H S 45T 27.571C T, B

¥ mindik, L —# 6GW, A1 #i%dl 2022.11~2023.10; =# 4GW,
# % LA 2024.11~2025.10, HAK EA T AR T A= B AR #h AR &

FAEBRM 1I0GW &> &, TRk Fisn, gt —FRA, BT
N B EETR N #E BOGW & e+5GW 4, shik 10GW & b8 #H3% = &\ 8] 18
TN W T RN ARA £ 15GW. ARIER B B TH, &MF TR i KB %
R A TOPCon., £ 2245 K, Fitaa e =ik 156GW, A4~ i %) 25GW,
Wit AT A A 10GW 42 0 o FUit sk 00 — 3 6GW H F 2023 435 =, A B
T S| ANk A s o B AT 8] 34 PERC = & FF & TOPCon /& i 47 4 4%
RAF, FB it RIstE % PERC = &7t % TOPCon, it % 2023 4 K
3] TOPCon ®.it = fe 2 424t £ 21GW. /& 9F B3R H = fk B o9 T T,
B AR ER TR, RA—RLE, ARG R THAE,

Flat, 28 HIT e & A e E% 3, BARE 20235 K& R 15GW HIT &b
A ERE. BATASE] 10um BEA HIT e FE e iks 255%, R EFEkF
98.5%, X5 2023 4 & AT A 15GW HIT & itu+48 4+ = fit . 423 TOPCON,
HIT 3R B # R RA, £ 2023 5 &2 35 12 s 36GW #.e+40GW 2844 /= 58, H
N A &k ik 5] 36GW.

BARM B RPN R 2 F AR S ¥k, A 8] Q3 ikt BAIAE
B8t MR ERTAL B0, dotk HIT S bm RS =, H45
M S Mo L oh Gk RE LS BHR K, R OARTEYIER B, Tt 2022~2024 Fn E)
13 4 FES A A 112, 15.6. 215107, HiF “HH 7 IFE

e, fr BALE RS

TR 2021A 2022E 2023E 2024E
BALEAN (FF L) 18830.72 29232.84 33057.55 38744.77

Wk E 17.23% 55.24% 13.08% 17.20%
13 & # 84 AE (B A L) -42.32 1118.27 1558.15 2149.77

Wk E -125.59% 2742.49% 39.34% 37.97%
Ak H EPS (L) -0.05 1.25 1.75 2.41
%% Ik A% ROE -0.16% 10.98% 13.37% 15.81%
PE -563 21 15 1
PB 2.81 2.50 2.19 1.88

HAEFRK: Wind, Hihif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 1% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

Pk GEF: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
Wk 45 : XSS@SWSC.com.cn

A8 2t 35 R A

VHR300

2%
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-55%

I
22/9 2211

21/11 22/1 2213 225 22[7

HIEF: TR

EYE &
iN - & (43 8.92
A A BE(ICRE) 6.93
52 J& M RANIE ) (72) 16.28-37.46
B AR ) 238.31
BFEULr) 31454
B F () 9.88

AT R

1. % 7% B 4+(300118) : fodF kS H 47k &,
HIT. #% 8 & #4F K (2022-10-27)

2. 7 B (300118): ZAAFE 4| L 5
A A B AV (2022-09-01)

3. &7 B9t (300118): {3 #irst. &
BT ARICE, QL kSR 4
(2022-04-29)
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NEHEREREL | & F B4 (300118)

Mk MHHN 5B

AERER (FA )

FliE %k (AAHL)

ERFLON 18830.72
Bk R A 17586.27
B b A B Ao 50.11
e A 228.60
E A 1607.19
M % % R 625.49
F 7 BALBK -114.94
HFAE 1596.11
MANETHRE 104.23
L 2ERE 0.00
& b A 152.39
AREZERA -128.06
LRSS 24.33
P 43 AL 39.24
& A4 -14.90
VB FRARE 27.42
V2 AN A AL -42.32

o Ak (@) | 2021A 2022E __2023E __2024E|

Vil 5202.43
R A Fer AT R 5431.96
Yoy 3030.65
AR 1929.73
K B 3% 638.78
L WC Y2 N 0.00
RARFRERIAE | 10774.83
(XA W i S & 685.67
A A AR R E 1867.33
#E & 29561.38
48 ) 14 3 3795.01
R A Fo AT 10751.33
K 45 3% 1772.88
£ oAb 5k 3703.83
% fE At 20023.06
M A 901.36
A 5153.72
R 2493.52
13 & BN B AR S 8479.63
VAT A 1058.69
B AR REAH 9538.32
ftk Al ARAAT | 29561.38

3 4 AR 2021A 2020 2023E | 2024E

EBITDA 1573.68
PE -563.13
PB 2.81
PS 1.27
EV/EBITDA 14.83
M8 0.73%

29232.84
24941.32
105.95
263.10
1929.37
668.68
-100.00
150.00
0.00

0.00
1374.43
0.00
1374.43
206.16
1168.27
50.00
1118.27

5261.91
5848.52
6235.33
3205.15
638.78
0.00
11518.12
614.16
1849.97
35171.95
4209.05
15560.55
2772.88
1990.26
24532.76
891.87
5090.80
3620.25
9530.51
1108.69
10639.20
35171.95

2888.68
21.31
2.50
0.82
8.16

33057.55
27775.13
109.20
330.58
2247.91
752.80
-100.00
150.00
0.00

0.00
1891.94
0.00
1891.94
283.79
1608.15
50.00
1558.15

5950.36
6619.58
6943.78
3598.76
638.78
0.00
12125.82
542.66
1832.62
38252.36
3082.36
17326.48
3772.88
2046.94
26228.66
891.87
5090.80
4954.74
10865.01
1158.69
12023.70
38252.36

3625.90
15.29
2.19
0.72
6.27
0.94%

38744.77
31941.78
232.47
464.94
2789.62
872.88
-100.00
200.00
0.00

0.00
2543.08
0.00
2543.08
343.32
2199.77
50.00
2149.77

6974.06
7730.24
7666.03
4137.77
638.78
0.00
12630.41
471.15
1815.26
42063.70
1807.54
19941.17
4272.88
2130.27
28151.86
891.87
5090.80
6792.88
12703.14
1208.69
13911.83
42063.70

4500.24
11.09
1.88
0.62
4.66
1.31%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENALAE R
FAREZSE

E: 40

H R EAD AL RS T
42 1A 3K

K 043

BE AR GR A

F AT R A

H A

% T EH AL REH
P RES R

-14.90
795.80
625.49
-114.94
62.87
-753.28
601.04
1494.88
-1998.83
-503.95
247.65
56.89
-58.54
-173.72
-663.70
-591.41
-551.67

1168.27
845.57
668.68

-100.00

-721.48

-298.56

1562.47

-1500.00
39.41
-1460.59
414.04

1000.00

-72.41

8.46
-1392.50
-42.40
59.48

1608.15
981.16
752.80

-100.00

-63.22
-26.16
3152.73
-1500.00
138.87
-1361.13
-1126.69
1000.00
0.00
-223.65
-752.80
-1103.15
688.45

2199.77
1084.28
872.88
-100.00
278.17
-81.77
4253.32
-1500.00
229.71
-1270.29
-1274.82
500.00
0.00
-311.63
-872.88
-1959.33
1023.70

5 9 4CAE L 2021A2020E __2023E| __2024E

AR R

B AR
EREIPEE S
A ) 3K
EBITDA 3 %k %
RAIRE A
LA 5

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA

B AR
Rl kK B A R
BERRRET MENAIE LI
A LM

WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL
%R A

17.23%
-63.45%
-106.31%
-9.08%

6.61%
13.07%
-0.08%
-0.16%
-0.05%
-4.05%

8.36%

0.64
1.90
5.94
7.43
89.15%

67.73%
27.81%
0.93

0.75
-410.50%

-0.05
9.51
0.67
0.19

55.24%
801.91%
7939.51%
83.56%

14.68%
9.79%
4.00%

10.98%
3.32%

13.09%
9.88%

0.90
2.93
8.72
5.34

69.75%
28.46%
1.01
0.71
-0.76%

1.25
10.69
1.75
-0.01

13.08%
37.65%
37.65%
25.52%

15.98%
10.08%

4.86%
13.37%

4.20%
14.36%
10.97%

0.90
2.93
7.58
4.22

68.57%
26.14%
1.10
0.77
14.35%

1.75
12.18
3.53
0.25

17.20%
34.42%
36.79%
24.11%

17.56%
10.65%

5.68%
15.81%

5.23%
17.52%
11.62%

0.96
3.24
7.71
4.37

66.93%
21.60%
1.18
0.84
14.50%

241
14.24
4.77
0.35

K EFF: Wind, & iER
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

Wi Ak 6ANA AN, ARLARRT B HAR K T 5K & PEAS SR RE AT -20% 5 -10% 2 14)

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT RT: ARG6AAN, Mk EARDRS T RHMKIERTHKEMEE K 5% L
TR AT : KAKR6MNAAN, TR BEAREDRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RKT: AR6ANAN, 1Tk EARERIKT B AR KIER T H KA HS5%AT

E£FY

B #IE R A s (AT R AR “And]”) A EIERETEEER 2R GIER T F W L5 T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

CERABRRTHELHERPE) T 2017 F7H 1 BREXFEH, ARERBANNEHEPIER, L EF
FEANGBEAE P, HEFRTRIE, FBHBEL, TERE A AR EFOEME L, And LR B ANLE
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R Sy, LT A A X ) 8] RAE R F BRI ARAT A M F R 5.

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BG6 R, ERREH, AT AHE ARETETA. &LARMNKR — 28R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEANL A R R

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
SREIE A “BlEIER T, B ARE A M REATAG REN A M T A B KGR R A AR E
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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& @ I F AR TS
L&
Mok b TOE R A X RH AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hoak: AL T G X 2 ek KA 35 5 B IRddk KE A E 8#
Wl 2% : 100033
3
wak: R FARE KIKH Kl 6023 5 €] KA 44
4% : 518040
EW3
Hohb: ERFILALR 2% 32 5 & @ik A 3K
Wl 2 : 400025
% & i F A AR H A
X 3% A R4 B F M ¥R FA
¥ B2, EER 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& A AHAE 23 13127920536 13127920536 wyyf@swsc.com.cn
AT AHAE 23 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa A E 239 17863111858 17863111858 cyyyf@swsc.com.cn
K EA SHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
248 AHAE 23 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
KR A EE % 18601241803 18601241803  zhanglan@swsc.com.cn
. )N 2L SBHE % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
IR Tk L4 AHAE 23 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
224 AR 2 3E 15808001926 15808001926 gongzh@swsc.com.cn
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