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ZHESHANG SECURITIES

FAEH41(300724)

FF4E3K 50GW TOPCon 1T, IERAEBTHA

——RAEFL) EITRAE

IEFARRIRAE | SIFRE | RIS

4B #9: 2023401 A 20H

Q 2023 #2Ak 135 TOPCon 3T 38 S0GW, B TOPCon H AAmikd 3k

(1) EAE)FFANE, 28 Bk 50CW TOPCon 3T, FLIIFIILL., T AL OLI35R5%
&. EFIEEE. PE-poly. By ABed A ohibik &, L @ik kdie) Re9E AT
¥ 4Tk AT E,

(2) PE-poly F KA TOPCon ok = ¢ £ RLEH, A3 Fi7F%E&EH & TOPCon B L& &40
B 40%A E, 23] TOPCon $iuA% 3 & PE-poly A = A— T8 £, RIFHMELLILE
L. BRBARE, BLABLAI LA REREE, HAEAT AA R ERIEY. ME
TOPCon & = MAR &9 bk 38 Ao, 23] 89 PE-poly & AR 7 F AR A TOPCon HRH L& 49 iR,
Wb EeRIT 50%, H 2R AP, s, 38 PE-poly K& LR ZVA LPCVD 4 T 69%
FRaBRIFT —F T HmEa, EAARTRAE L.

(3) TOPCon ®ituig: Fit 2023-2025 SFHd /= S0, SF39H 248 2006V, it 2023-
2025 %5 TOPCon & /= &M, A3t W U 1107 128 (43 3691278 ), HF 2023 4 TOPCon
R EAT T 35 22 1A TS A 359 425 (FRAHAZ 2000W. 4588 1. 8 42/GW 38K 5m & ).

23] 42 TOPCon REARR L RAELA B THARFREK, HBHRF . ¥4 AR T K&
B S EF.

O TOPCon %% TOPCon %t MAD .4 Rtk 200W 3T, 3|AR PE—poly KILALM A
2022 %12 A 2 B, 23] TOPCon 4t MAD £ & F 35T, BiT3E48 206W 3T, MAD & 24 F
8] SRR AT K G B AAA B4R AR, AT TOPCon PE-Poly 344 E & B b 4R M9 414, £
HRFEEFZENFR] TEHL TN, D8R4 PE-poly #Lik & F&KF 768 E itk 1006V,
e ek LU RFRR S AL MEPRXE, RS T E P 3R N A TOPCon i b,

O  HIT3&%: OV &&= &Kk & b5, X PECVD &4 FRETF PHBEHTIE 25%A L
o) EORALE B OW R HIT w0 = K8 &, % M FREH R FRAH PECVD 5 TCO & &2 K 2.
# X PECVD 24K A RF fdh L7, Fik&KE /= -FH 44480 3K 25%A b, 3o widdbiiat
FAEIE 26%,

O B4FEE: HEEFABLATRBCEEL R, HRANEZERETS

NGB IEANTT A . CIRARAERAT . PVD/RPD. R AR R AT, U BT AR
R EA5RE BRI IR A R IRAR ST AL R RHF RO RS X F B TR EITE
Jo . ANE)AEARE 3k A S IR AR A 9 B R IRIF 3 ATk I bR A T

O FFHhEE: 8B Cassette-less REFARBEF SR, FEFETAHTITE

2022 48 6 T3] Q) sk 8 B Cassette—less i shik & 3T LR F SR T4 B2 My
B, M ORI PAFRBEFGIR 10 24 &EEATHE, 4REE 8 HE 121,

Q #FEBC AT ALK FEERTRRRKXEE T R0 f R K

it 2022-2024 H)aE4F)E 10, 13, 164270, FIH3EK 39%. 30%. 24%, CAGR=27%, »%/% PE
A 41, 32, 254F, I CENT RA,

AR T FB AR ERET,; THEY = RERY; FTHEP SRR,

W&

BIORL: RANCGEH)

SHTIF: B
AkER 5 $1230520050001
qiushiliang@stocke.com.cn

LT
PAkER 5 $1230520080005
wanghuajun@stocke.com.cn

ST BB
Pk EFH 5 $1230522020001
lisiyang@stocke.com.cn

A RN
B FEH Y 117.50
EHA(E % ) 40,917.44
ERR(B T IL) 348.23
BREAHA
AL FAERAE

89%
62%
35%
9%
-18%
-45%

eSS

(BF ) 2021A 2022E 2023E 2024E
RN 5047 6561 8579 10870
(+-) (%) 25% 30% 31% 27%
V354 A iE 717 996 1295 1612
(+-) (%) 37% 39% 30% 24%
EY &) 2.1 2.9 3.7 4.6
P/E 57 41 32 25

FortR B WHIEAFR AT

1 «TOPCon % MAD %4 &
3K 20GW iTH; L &FFaith
Kk ——FAEBA) B RIRE DY
2022.12.02

2 (&) HIT /5354
25%, HIT #= TOPCon 1% &7 &
——RAEE ) EAPIRED
2022.11.22

3 (#F F 4% TOPCon # 8K &IT
¥, 3|4R PE-poly XALALR ] —
— R AEAB Q] SIS
2022.11.21
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ZHESHANG SECURITIES

P AR50 (300724), 537385

AW FE: ZKREFRME

=Rk H)iE &

(B 7 A) 2021 2022E 2023E 2024E (B7F L) 2021 2022E 2023E 2024E

ik ke 11652 14709 17516 21722 BB 5047 6561 8579 10870

N4 3991 5473 5187 6593  ERARA 3806 4932 6434 8148
R M aki P 99 63 54 72 BRHEAM A 21 28 36 46
ELR R 2797 3175 4560 5499  ELIFA 71 93 121 154
Yo 13 52 50 59 EEFA 102 132 173 219
AR 109 192 225 278 ARARA 238 309 404 512
Fouy 4033 5226 6818 8634 WMEHRA ) (42) (49) (58)
Hib, 611 529 623 588  HEBAEARK 127 79 103 130
ERHI S~ 1131 967 1102 1257 AAMERFHHA 2 2 2 2
BT R 0 0 0 0 EFAIKE (13) (13) 13) 13)
KR 77 97 86 87 HAbzBE 139 114 129 127
B 330 379 410 451 FLAH 817 1134 1474 1835
Pk v 155 199 253 327 FBAIMKE 1) ) 1) 1)
EEIE 47 42 38 34 FBER 816 1133 1473 1834
e 522 251 315 358 FrAFAL 103 142 185 230
et 12783 15676 18618 22078 A 714 991 1288 1604
A R 6538 8429 10081 12837 VHERAME ) 5) 0 ®)
FER il 13 69 92 58 VB3] AF)H 717 996 1295 1612
JELAT IR 2250 3128 4117 5066 EBITDA 797 1094 1433 1789
Fol ik 3325 3345 3342 5646 EPS (JAT#E) 2.06 2.86 3.72 4.63
L) 950 1887 2529 2066
4k sAsh 51tk 41 38 40 40 EEZMHE
KEE 0 0 0 0 2021 2022E 2023E 2024E
E: ) 41 38 40 40 BRKEEA

fi kAt 6579 8467 10121 12876 BN 24.80% 29.99% 30.76% 26.71%
VIR R 1 ) (10) (18)  ELAIE 40.69% 38.73% 30.05% 24.48%

V2 8 EF B IR A AR 6202 7213 8508 10120 2 BRG] A 37.17% 38.77% 30.07% 24.50%

R AR RAR S 12783 15676 18618 22978 #RAIERA

ER RS 24.60% 24.83% 25.00% 25.04%

WeRTER AR 14.14% 15.10% 15.02% 14.76%

(A7) 2021 2022E 2023E 2024E ROE 15.53% 14.84% 16.49% 17.34%

ZEBEHAER 1349 1443 (240) 1571 ROIC 10.64% 12.77% 14.21% 15.03%
A E 714 991 1288 1604 A2HTREA
I8 4l 40 30 35 39 FEAMEE 51.47% 54.01% 54.36% 56.04%
W4 3% A %) (42) (49) (58)  HFhfeE 0.24% 0.82% 0.92% 0.46%
FFARE 13 13 13 13 AHHFE 1.78 175 1.74 1.69
TEFEEH 359 1298 28 1703 #®BheFE 1.17 1.13 1.06 1.02
e 230 (846) (1555) (1731) BERA

EREDNAER (571) (73) (118) (189)  BHTRHE 0.46 0.46 0.50 0.52
FALH (87) (67) (54) (68)  ALMIKFJR R 434 473 4.85 4.60
KA 8 (20) 11 (0)  AEATTRIKRI44 % 232 242 247 2.38
it (493) 14 (75) (121) FBRABAFGL)

EREHAER 2241 112 72 24 HIOKE 2.06 2.86 3.72 4.63
SRR (180) 56 23 (34) ERZEAE 3.87 4.14 -0.69 451
Kk 0 0 0 0 BRAKF 17.81 20.71 24.43 29.06
e 2422 57 49 58 RfEHE

P B Im iR 3020 1482 (286) 1406 P/E 57.04 41.11 31.60 25.38

P/B 6.60 5.67 4381 4.04
EV/EBITDA 4483 32.40 24.96 19.17
PR W R RSB T
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL BT H FEARE T HIEA G R AR TAANERFL, oS iTOF g MR I eEEX B0 R E. #54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
AR R AL AIRE PR — D) Ry A8 BRI A BEA R 3 R ARIALAT A FTAE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
RIS A BRMATIR. HEARERAHEY, HHEARRE LA AFLA B, FRTERARRE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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