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> Hf¥: 2023F 4 B 29 H, 28K 22 FFRS 23 F—=FiR, 22 FF
SCIEUW 826.76 1Z7T, REEL+103.79%; SLIVFEEF) 29.36 {270, B
+157.24%; SCHUNAEIIREF] 26.46 1278, RIEE+398.60%.

PDEEKRE, 22Q4 NFILIMEW 299.04 1275, FEL+83.51%; SLIARIEF)
12.60 {275, [ELb+199.94%, IRLY 63.42%; SEEHOIEIAEEEF) 11.30 27T,
Etb+375.22%, 3Kt 58.49%, 23Q1 AESEIMEW 231.531Z7T, FEL+57.70%;
SCHARHEF) 16.58 127T, EHE+313.36%, IREK 31.59%; SCEUOAEIARHEF
12.21 12755, @ELL+306.59%, IREL+8.05%.

> HEERLLSE, BESIRMUGHKEE. 22 FAREMFHEEERXE) 44.33GW,
RLL+99%. AEICHEFE. SRAT. BEREEIR T 14 MEFEith, N
HINMINRE , BUM. xR LA T8/ himrE20E, R 22
FREMEBHALARESPRENG, JEERRFRAE, A7) 22 FRUMKIE
WINIEE] 196.33 1Z7T, EIEE+163%, GARRUING 23.75%; EMHIHRE
REIFERDERAITMN, ARRANURBESSIEE, 22 FLIMIN 131.78
1Z7T, FtE+99%. B2 23 F, AEMERISSIEN, XE. FREHHEE
LI ERTT. RS, ERARMTIEEEREES, EMBEBLNE, AR
I SECTRHEE 90%. 2023 ST HETERIA 60-70GW,

> 5|3 N B TOPCon $:AFEE, FTHF=Rel HIE, ME0H, QFEKR™
N £ TOPCon Hith AHUREF==REIX 25.1%, FRBiBREEES PERC B
HEARE, XA N B 72 RARBRINEREA 575W £A, RP EAHERS
H 20-25W, 128 4.5%LAE, 22 FAFFIRFART N 8 TOPCon Eith ik
2 35GW, 24 N BUAMHERIAR] 10.7GW, FERHEFRIGLLAR] 24%, N
B RESEM AL T R ENSRIRIEIE K, HRIBARITT, 2023 FAF) N 2
EXAEISTHE 60%, 23 FIRAEIFAES N B TOPCon (GHUIIAE] 70%.

> IREEE: BAIFOHAT) 23-25 SESCIUEU 1040/1201/1393 27T 138
#FEDBIA 66.16/88.47/122.07 {Z7T; XKL 4 B 28 BRI, PE 7
19%/14x/10x, 28] TOPCon PRl AETAT ARG, FEXLARBIERIARIEAAT
BERTADEERERD, 45 "HEF" TR

> RBSHIRR: AR KRR, TREEERARIA, T RS Em

Hi%,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 82676 103963 120119 139259
BEER (%) 103.8 25.7 15.5 15.9
PNEEASRFREMNE (FHTT) 2936 6616 8847 12207
BEER (%) 157.2 125.3 337 38.0
FRKE (5T) 0.29 0.66 0.88 1.22
PE 43 19 14 10
PB 47 38 3.0 23

= HERSITLR
LBINE: 12.52 ¢

BREER: Wind, REESARFERN; (E: &iA 2023 F4 5 28 BKEN)

4
SHRIm IBKER
HFAKER:  S0100521100006
EEiE: 021-60876734
HRAE - dengyongkang@mszg.com
oRm  BER
HFAKBIER:  S0100522070002
EEiE: 021-60876734
HRAE - guoyanchen@mszg.com
SFIm REH
HFABER:  S0100522120001
EEiE: 021-60876734
HIf7=H zhubiye@mszqg.com
FASEDIE MEHE
HFABER:  S0100122060013
EHIE: 021-60876734
HIfi=H linyutao@mszg.com
LiEE S P
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2. BRIBETE (688223.5H) 2022 4IRS
i AVERRSSEHETE, N B TOPCon NS
-2022/08/29
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022Q1 WERMRERIF: BFIEEINLERET,
N £ TOPCon #HRIIFI-2022/04/23
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MINSHENG SECURITIES

EBRIBEIR(688223)/8 IR E K ATREIR

KBS RBRERTRNCE

FBE (HAT) 2022A  2023E  2024E  2025E EEMSEIEE 2022A  2023E  2024E  2025E

=11251098 82676 103963 120119 139259 FEAREED (%)
A% 74037 90051 103068 117937 TN S 103.79 25.75 15.54 15.93
BRI 218 260 288 320 EBIT g 3278  147.79 28.20 31.13
HEZA 2166 2391 2703 3064 R 157.24  125.32 33.72 37.98
gk 1914 2287 2583 2924 BFIEEN (%)
ARz 1199 1455 1682 1950 EFI=R 10.45 13.38 14.20 15.31
EBIT 3537 8766 11238 14736 e 3.55 6.36 7.37 8.77
A5 #m -234 556 600 523 REFEIESER ROA 2.78 5.17 5.97 7.17
GARAIELAES -857 -500 -200 -100 AR SR ROE 11.00 19.86 20.99 22.46
HEWES -51 520 601 696 = 17]

EdVFiE 3156 7813 10438 14391 mEntER 1.09 1.09 1.17 1.27
SNz -29 -30 -30 -30 kR 0.72 0.71 0.80 0.89

FEEE 3127 7783 10408 14361 Metr= 0.32 0.38 0.47 0.54
FfT{SH: 191 1167 1561 2154 BFRERE (%) 74.73 73.98 7156  68.05
TS 2936 6616 8847 12207 FENxE

HEFBAEFFE 2936 6616 8847 12207 MR EERES 51.79 55.00 55.00 55.00

EBITDA 6634 12064 14579 18343 SRS 7464  75.00 7500  75.00

R 0.93 0.89 0.87 0.87

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 19985 28554 40187 51722 =2 0.29 0.66 0.88 1.22
VDl SN EL 20950 21081 24357 28239 BRSE 2.67 3.33 422 5.44
TSI 3629 4503 4123 4717 BREENSH 0.41 1.56 1.66 1.64
=7 17450 21159 24825 28912 BT 0.09 0.25 0.25 0.25
EftiRaars 5233 6664 7387 8243 (SED

mshEr=ait 67247 81961 100879 121833 PE 43 19 14 10
KEBRAUR 2R 1145 1285 1335 1385 PB 47 3.8 3.0 2.3
B 30438 38511 39813 40712 EV/EBITDA 15.86 8.01 5.83 401
TR &= 1511 1811 2011 2211 REWEER (%) 0.71 2.00 2.00 2.00

ERmEESLt 38393 46034 47312 48315

wEeEgit 105639 127994 148192 170148
SSHAMEER 10131 12631 12631 12631 HERER (BHT) 2022A  2023E  2024E  2025E
IR E VS EL 35742 43318 50050 58025 SR 2936 6616 8847 12207
Hftimantatk 15915 19579 23697 25172 HrIRFOREEE 3097 3298 3341 3607

mshaRat 61789 75528 86378 95828 BEAEEH -2613 4542 3365 -69
KHRERR 3179 5179 5679 5979 SEENMET 4084 15598 16612 16440
Hft<Hpfa R 13982 13982 13982 13982 BAF -14235  -11746  -5131  -4948

E| Sl 17161 19161 19661 19961 SR -465 401 -100 -100

GkRait 78949 94689 106039 115789 BREEDMER -14844 -10814  -4650  -4361
BRA 10000 10000 10000 10000 PR E 9770 0 0 0
DEB RN 0 0 0 0 REEE 1379 4500 500 300

BEFEE ST 26690 33306 42153 54359 ERENMER 11685 3784 -328 -545

RIS 105639 127994 148192 170148 MEFHE 1153 8568 11634 11534
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MINSHENG SECURITIES FERlBEIR(688223) /BB g M FhEER
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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