ESit%H

GUOSEN SECURITIES

&
$E1E{56) (300724.S2)

WEEFRME | 20235507 A06 H

EA

2023 WA ST T : A SRFEELHEK 45% - 60%, AKIT
AR RMAISHAT R EHE

BL =

2023H1 YARESFIARIEL IS 45% - 60%. AT)&RF 2023H1 45T, 2023H1
T SEEYAEEFE 7. 36-8. 12 27T, [EIELIEK 45. 00%-60. 00%; FR4EYIEE
R 6. 73-7. 49 127T, [EIELIEHK 43. 86%—60. 15%, MrERScIiasRig, +
ER: 1) THTERLE, ARFESRHIATEKRE, NMEHEETREK,
SHEWALF; 2) R mIGEREMERLRSERIEN. 202302 Tt SEElY3
BP4%FjiE 4. 00-4. 76 27T, [EELIBIKC 70. 21%-102. 55%.

PAEITATEEMR, ASHA E&HE. 202347 A3 B, ARASHETHEE
HREITUERATIRSE, NMREKITEEEASRHTEIT9. 61 2t, Hep
6. 86 (L TR TEEMHER “§55 7 RIGHT BEREZIHIB” , £
BESAREIEE TIAEL . £RAIREWEREFNEGWES. E
BIZEEAIE R 2.5 &, BEMRTTEIAZESEIER 160 SHISHKATE
fE&%&E (PD) « 119 BRMAEFSFHEERE (RPD) K 60 BETZEIELT
(MAR) , 3RFHATISEERH AT B R it I8 F X~ A 725
AR

EFITRSHENRRFI S, #2023 43 A 31 H, AR&E”®
7 77.86 27T, [EELIGK 132.08%, IfELiE{< 33.96%, & RIS RANRIETR
RAFNTREHE, HEARIFRKRISRIEK .,

2525 TOPCon 3/ /=, HJT. $5EKH 7REFIHA. TOPCon 5T, ARIE&EE
A2 TRES, #%0RF PE-Poly. SE ##/ 81, MAD R ZFERINZTEFE
FEIETT, RIBARIAE, KIEREFERA/ASE) PE B SEIGE AR 25. 4%
PAE, BEtNEE RERIERE 97%, 2\ FIFE TOPCon $5us B R iR 50%L L ; HJT
HE, AT PERSLERME R HIT #egkiT8, HepiR=t PECVD EAWE
MmIZ. ks, ARIMIKS THIgL/ Rz PECVD /Cat-CVD /PAR /PVD /EN
RFEPIRBABRESITE, REsEAF HIT RERETIHAT; B85
H, ARERRTIEAN . 2550 &2 HIT/TOPCon B E45EH FigiAYI%
SANERREHE, REThISHEZ RPD, PVD, PAR, CVD, ZRA&4ERE NS4S
B, mEBRIIRE, BE&EISHKT RIGHT B2 W LSRR ign
L FMERIRES], HOREITAIGE R, H—SMALREHRE H5.

REIRR : FHEAEH A K TEA: TOPCon 3 = AR FHEA; S ARIEREA KETEA.

BEEWL: EFE TOPCon § FEINIR, ARIARIAGRSE, i1t 2023-25
HFEVAREEFER 15. 26/21. 40/28. 56 17.7T, XIRi PE 25/18/13 (&, H#¥s “L
N TR,

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 5,047 6,005 9,498 13,892 18, 561
(+/-%) 24. 8% 19. 0% 58. 2% 46.3% 33. 6%
BFEERT 717 1047 1526 2140 2856
(+/-%) 37.2% 45.9% 45.8% 40. 2% 33.5%
FREE (T 2.06 3.01 4.38 6.14 8.20
EBIT Margin 16. 0% 16. 3% 17.3% 17.2% 17. 0%
BRI (ROE) 11. 6% 14.5% 17.8% 20. 4% 21.8%
m&EZE (PE) 53.1 36.4 25.0 17.8 13.3
EV/EBITDA 52.9 48.8 30.5 23.9 21.2
mgE (PB) 6.15 5.29 4.45 3.63 2.91

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

NI - WHRAT
MR E - AR

IES2HIm: RN BRA: F£EH
0755-81981362 0755-81981159
wushuang2@guosen. com. cn nianyasong@guosen. com. cn
$0980519120001

Rt

BRPR ENC:))
AEMAE

W& 109. 45 T
RHE/REBHE 38110/29927 BATT
52 BR&EMN/ RN 168.50/89. 36 T
& 3 NF BHIMRE 629.83 AT
minER

FEEH SFIR300

N2 S A VA VR VAP B = S A S L NP
NN ENENENUENENIEN N

R Wind, ESEHLFHTHIEE
BEXMTRE

(HEfEIER (300724. SZ) -2022 £F3R82023 —F4RSE: £HH
FEMAEREARKL, ARMAGSE) 2023-05-03
CHRIEHE (300724.52) -FE5r5 5 TOPCon 4 7%, FFRLE. 45
SKBTRFRATHR) ——2023-03-01

(HEMEfER) (300724. S2) 2022 =ZZF4R &iF: W EEFELIEK 37%,
PE-Poly. SE 438/ F] TOPCon 55 77) 2022-10-27
(RMEMSR (300724 S7) -2022 IR SITF: £EAF/EBH
AR, TOPCon ¥ P HIIRBLEXIEITHIBK) ——2022-08-12

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

1: $EESFE) 2022 EUL[FIEE+18. 98%

2: $EEEFR 2022 VARFFFIHE]EL+45. 93%

=N (BRI Bt igiE 3 EEFE (AT [E]bk ik
7,000 - 80% 1,200 - - 120%
6,005 \ 1,047
L - 70%
6, 000 “ & i ’ 1,000 100%
N\ - 0,
5,000 60%
| 504 800 80%
4,000 |-
- 40%
3,000 |- [ 2,527 / 600 60%
\ / 1,931 30%
2,000 |y o4y NP3 W | - 400 o a0%
1000 3 -4 10% 200 20%
0
2017 2018 2019 2020 2021 2022 202301 0 0%
2017 2018 2019 2020 2021 2022 202301
BRIKRIR: Wind, EfSIESEFHFmERE BRRIR: Wind, EfRIEHEFIETEE
E3: FEFEFENFRLEA E4: FEESCIEARZERAERFMTE
— ERE BFI%
15 - oy . —— HEBAE BEBRAE MEBERE
40% |- 40% 8%
35% f &% |-
30% | a5 |
25% |
23% 2% |
20% |- 20%—~_21% P~ "
7% 17% 0% L < n o% —
15% 18% __jmgr—14% .| 2017 eie=mm019  "2020 202N, 2022 3a1
10% | il
5% f 4 r e
0% 1 1 1 1 1 1 ] —6% -

2017 2018 2019 2020 2021 2022 2023Q1

FRIRIR: Wind, EfSIESHEFTATEEE

5: FEEFSI A BERERSN

FRIRIR: Wind, EfSIESFEFMRAEE

El6: $EEMHEI ROE F2E

m %2R (BT

—— ERBRE

286

7%
6%
5%
4%
3%
2%

1%

0%

2017 2018 2019 2020 2021 2022 202301

~—— ROE

35% - 31%
30%
25%

20% 16% 16%
15% |
10% 5%
5%

O% 1 1 1 1 1 1 ]
2017 2018 2019 2020 2021 2022

FERIKIR: Wind, EIEIESHEFMAEIE

FRRIR: Wind, EfSIESHEFMTTATEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

F1: AL ARIEXMEE
HESAES IEHER TR BiE (Zx) &M EPS PE

2021A 2022A 2023E 2024E 2021A 2022A 2023E 2024E
300751 BARH KIFR 455.98 163.73 5.95 4.95 5.10 8.1 27.52 33.08 32.10 20.20
300776 TEREAX  ZEA 175. 26 64.18 3.59 2. 41 3.54 4.83 17.88 26.63 18.13 13.29
688516  BA4FHE SN 305. 01 197. 00 3.76 4. 61 7.52 10. 52 52.39 42.73 26.20 18.73
603396 EREM KITELK 74.97 64. 54 0.52 0.56 1.62 2.95 124.12  115.25  39.88 21.86

FE{E  55.48 54.42 29.08 18.52

300724 HEMESE ZEA 381.10 109. 45 2.06 3.01 4.38 6.14 53.13 36. 41 24.97 17.81
ERSRIR: Wind, EfFIEREZFMFAEE A RITFLREIHA Wind —EFUN

B BFEIER Z IFHIEFZ AR RT THT B &
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fiz: WMEmM5SEE
#EnmR (BAT) 2021 2022  2023E  2024E 2025  FiE®E (HAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 3991 4027 5175 6017 9302 ERA 5047 6005 9498 13892 18561
RZUTFRIR 2810 3731 6453 8602 11472 ElmA 3806 4477 6969 10209 13655
FHAE 4033 7068 7186 12205 17721 Bl &N 21 30 46 65 89
Hitbmahs e 653 1077 991 1970 2632 HEHRR 71 110 171 250 353
REEZEH 11652 17555 21458 30446 42779  EHEER 102 124 196 284 377
Bl & 377 689 707 761 797 HEHEA 238 286 475 695 928
TR B R EM 155 150 145 140 135 IVEE 3] (7) (216) (180) (133) (183)
R i = 522 678 678 678 678 RPN (13) 13 (14) ©) 2

BERERARNMESE
KHARRIIR & 77 64 42 28 12 # (62) (64) (53) (59) (59)
AR 12783 19136 23030 32053 44400  Hfthlg A (162) (263) (475) (695) (928)
EEHERRZ SRR
faf& 16 318 146 160 208 EMLFE 817 1167 1754 2459 3281
A FRIR 2250 4998 5183 8061 12453 ElsNe (1) 6 0 0 0
Hitvmanatk 4272 6563 9082 13274 18581 Fli@Rm 816 1173 1754 2459 3281
RaEpABET 6538 11879 14411 21496 31242  FR{SHEM 103 126 228 320 427
KEIER R TR S 0 0 0 0 0 IEBREHRE (4) (0) (0) (1) (1)
HipKEItAR 41 54 61 68 76 VARTEATARFE 77 1047 1526 2140 2856
KHfaGET 41 54 61 68 76  H&EREXR (AAX) 2021 2022 2023E  2024E  2025E
ffRa 6579 11932 14472 21563 31318 &FliE 717 1047 1526 2140 2856
DEBRRNE 1 1 0 (0 m BEREEE (19 56 61 15 13
BRI 6202 7203 8557 10490 13083 IR 35 47 85 104 118
BRI 12783 19136 23030 32053 44400  ASRMEERMRE 62 64 53 59 59

e @ @6  (180)  (133)  (183)
XEME S ERIE 2021 2022 2023 2024 2025 EBHAAEE) (196) 570 19 (1055) 672
BRI 2.06 3.01 4.38 6.14 8.20 HE 16 (57) (61) (15) (14)
BRRLF 0.23 0.20 0.49 0. 60 0.75 REFNULRKE 615 1727 1682 1247 3704
FRREE 17.81  20.68  24.57  30.12  37.57 HAFX 0 (345) (212) (226) (221)
ROIC 16% 18% 29% 37% 45% HE#AMESR (166) (1486) 0 0 0
ROE 12% 15% 18% 20% 2%  BRAFEDASR (158)  (1818)  (190)  (212)  (205)
EFZ 25% 25% 27% 27% 26%  WEMFE “an 0 0 0 0
EBIT Margin 16% 16% 17% 17% 17% et 0 0 0 0 0
EBITDA Margin 17% 17% 18% 18% 8% TR RIS @1 69 (71 (208)  (262)
1 9N: 313 25% 19% 58% 46% 3% HEMENSR 2158 266 (172) 14 48
KR 37% 46% 46% 40% 3% EEESDIEE 1985 127 (344 (199 (214
BEGER 51% 62% 63% 67% % HesTEh 2443 36 1148 842 3285
BEax 0.2% 0.2% 0. 4% 0.5% 0.7%  HMAENHAIIRE 1548 3991 4027 5175 6017
P/E 53.1 36.4 25.0 17.8 3.3  SHASHEAREH 3991 4027 5175 6017 9302
P/B 6.1 5.3 4.5 3.6 2.9 il E®RRSR 0 1146 1319 902 3317
EV/EBITDA 52.9 48.8 30.5 23.9 2.2 wHAmsdR 0 1411 1238 1031 3524
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
%5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBARQE (UTER “BRAF" ) . AR/ERUBRATDEFAER, FAR2BDFASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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