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B A efRT: b

A FRE, (2 ) FARE & £FAH 2.0TOPCon % AEALE K fiF 1k 5 %,
At & B A CT ik 0.75s 89 L EPik & H AR A 5 34 % ﬁ‘a/%!ut SE #&K, = fex
F P35, EERA DK HEE 0BB B A B IFHA, 4R AR 20%,
3% /2 100um w4 A E K, 48 7200pes/h; R aﬂ&m R B
N XBC At Figff k7 %, HREEPAEIRHE, 74815 6800pcs/h.

BATMR SR FIPR: MEL LV FHFE A TENIINY &, MRFL
%%MM?FJ RAVYEFENE) 2023-2025 F)aH44)7E A 38/50/60 12
T, AR BETEM PE A 12/9/7 42, 23 “FEAN” R4,

REAZIKT N, Tashhek) & KT .

5o Wik B X Z B8 %5 A RS

ZA\TR 5 £E1E 2022A 2023E 2024E 2025E JEASHAIR X giE
Bl BN (FFL) 13,932 20,700 26,400 31,700 HALIEF: S0600523030005
Fl it 39% 49% 28% 20% ll‘fxx@dwzq'cofngl
)2 B EF N8 %A1 (B A T) 2,318 3,803 5,026 6,042 . I}r;‘jﬂf] 2 ELE
PALER: S0600122080043
[7] b 46% 64% 32% 20% . .
liwenyi@dwzqg.com.cn
FROK - AT AR (TR 1.48 2.43 321 3.86
P/E (UM & AT AR ) 19.46 11.86 8.97 7.47 B AR
%%iéj #%—:—ﬂb% SSHHE P £300
K2R e
LG HHE, RREEBKAR: 2023 LFFNE BIK 709 127,
FlH+30%, HF 420k &HN 53.6 10T, Flk+41%, &1L 76%, Hit oo
5}'&7 /};L‘ %\ éﬁ 9 2 /rL]L ’ n kb 4%’ £ kb 13%’ }E){}’\ Q dj/f%i}:i ﬁaélx% 2 8 :3;1‘;;;)22.18/20 2022/12/27 2023/4/26 2023/8/24
17T, FIH+212%, &b 4%, 3C % 48R &MAH 1.6 17T, FH-58%,
&b 2%; FERAAE 12 1273, ﬂkb+48%, FodBEaEAAEA 11.71C
Ay FI+47%. Q2 #F B 38.1 1270, Rlb+51%; Vad44018 6410 T %k
7ta 'g] bb+37%; %‘ij Ua_&;%ﬁd}'z]jb 62 467@, ]—5] }:EJ+36%0 L])l(ﬁ,ﬁl\()t) 2880
W OAEHOS T A AFERI: 2023 EFFNE) BAEH 40%, Rl —FRIK/ESM 28.63/60.17
+6pct, L P4Rw & B A FA 43.5%, FElrb+64pct, FEMALGA T () 391
27.4%, FIpe+9.8pct; VAEEHE A 17%, Flrb+2pet; HAR & FF A il A M FAA(E
20.5%, Fre+3pet, 458 % B & h 2%, FHk-0.5pet, SEE R (4 L AKRT ( 41,815.44
K ) A 18.3%, FlH+2.7pct, WA EH 0.2%, Flr+0.8pct. Q2 TZ{D) )
B EZ A F A 38.9%, Fl+0.7pct, FRpb-2.5pct, 1AEAFIEH 17.5%,  ETIA(EZ ) 45,105.50
[ Fb-0.9pct, R HL+0.8pct.
B AR AR&HER &G, ITEABRELS: B E 2023Q2 R3] 4F # S
54 106.1 1270, FlH+42%, B4 A 13751070, BIW+27%, &AANE)  BRFF 7 (T,LF) 7.37
TR AL I L, 2023 EFFE) ZEEHFIEAA-1501C  FF AE%,LF) 64.28
T ERFBARY RIATHFO . WML &5 L TR B IA(B 77 ) 1,566.16
B EeRA S EMEBRY E, RRESHER: (1) Beiks: BA  CLARGEZR) 145193
T RGBT EERBA T L, TUNEF RENEGHE, & ‘
WAL . WAL K F) AR PACK 48w b K%k &, Fi& kS h T HEAHR
£ ) LEAD ACE % #U4T % %, %ﬁ‘a%;ﬁﬁu/@%%%, TETRE  CEEH(B00450): 2022 AR

&2023 F—F4R 5 FUARHUL
TAAARFRI:, HAITE
VR & R))
2023-04-26
(26547 42(300450): 2022 4=
R ER: LA ATH, 420
WG KRR 6 1H B
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1. 853, LREEEKAS

2023 LS8 B0 709 1250, FlHA30%, 42 daXE&ON 53.6 12U, Rk
+41%, G T6%, BEMARL 9210, Blk-4%, Lk 13%, RR AL Tt
K& 2.81CL, RIHA212%, &Ik 4%, 3C HREREMAAD 1.6 10T, FlH-58%, &b
2%; VAEFAE 1241270, BlH+48%; Fedb 344184 11.712L, FH+47%. Q2 %
F B 381 1L, B+51%; V34408 6.4 1470, FlH+37%; Foif)ad445)18% 6.2
1270, B E+36%.

A1 2023 & EFF08 Blk 70.9 1274, FHA30% B2: 2023 E¥F)384408 121070, Fl+48%
160 90% 25.0
140 80%
. 20.0
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&0%
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0 0% 0.0
2017 2018 2019 2020 201 2022 202311 2017 2018 2019 2020 2021 2022 2023H1
B (i) —_—yoyh 128 & 0 1R Rk A1E (L) —oyh
HAERIR: Wind, KR RIEFFFRPT HAERIR: Wind, KR RIEFFFRHT

2. HARE T BAG ) FRRA

2023 EFFNE LR EA 40%, Flbtepet, HP4EWEE LA FEA 43.5%, Bk
+6.4pct, REMIR AL A 27.4%, FIH+9.8pct; 1AEEFIE A 17%, [ +2pct; H0E] 5#
%A 20.5%, Fr+3pet, L 45E TR ESh 2%, FIH-0.5pct, &R FE (L)
A 18.3%, FEIW+2.7pct, ME&RKAEH 02%, FH+0.8pct. Q2 #ZF£A4% % 38.9%,
) Bb+0.7pct, IRH-2.5pct, JAEESEFI R 17.5%, F]H-0.9pct, IREL+0.8pct.
B 3: 2023 5 EF 505 LA RS 40%, B2F)EH 17% B4: 2023 EFF05] F0E FAEA 20.5%, Ft+3pet

45% 20%
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35% 15%
30%

.
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5% 2017 2018 2019 2020 2021 2022 20231
- 07 2018 09 2020 2021 2022 2023H1 %
EAE (%) —rFALE %) WERHE®  —FERHE (SHERA ) HERHE
HHERMR: Wind, R RIEFHFIAT HHRR: Wind, &R ZIESHR AT
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3. AR A& AER B, TR AR L

R E 2023Q2 ANE AR itk A 106.1 1274, BlH+42%, F %A 13751270, Bk
+27%, RBAANE) T RARE A LS, 2023 EFHFNE] ZEEHFINLAA-15.01C
L, EEBRZARYIKIATFHO . ardasd = &5 L B ATE.
B5: 2023Q2 A& AFfA 106.1 1474, FH+42% B6: 2023Q2 K& AW A 1375407, FH+27%
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2017 2018 2019 2020 2021 2022 2023H1 2017 2018 2019 2020 2021 2027 2033H1 20
FACE R/ AR AR (L) =—yoyh GB% (eh)  =——yoyh
FAE KR Wind, R ZIERFFR AT BAERR: Wind, & ZIEFHR AT

B7: 2023 L¥F0038 BEFEFHENLA-150 124

#EFFHENEH (D)
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0 F

DD 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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(20.0) -

KIERPB . Wind, F ZIEAFR T
4, 2R XEZTEBELEY F, BRLSEFE R
(1) 42X & HRT &AL ESEERMETE, TUAR P RERY
A, WA W)X B AR PACK FAE b b K9k &, SR A S B AL
LEADACE 4 Z#HATA %, i Afott i %, TH—FRGAE F2E, (2) BKE

& F LA 20TOPCon # A& H %, B AAF CT X 0.75s ) 4 B PR &R
Fa BB HHOL SE HK, FRAERES, BHERAEIK; JEH 0BB L M H K,
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SEE SOOCHOW SECURITIES

AR R ANTEAR 20%, T %2 100um B A1 R, A4 7200pes/h; [ BF4E & 04
EIX XBC ARk &, #XB LA 274, HiL 6800pes/h.

5. BATR HEFIFR

A4 b £354 2 3 TR NI 7, BRF ST ST E, BALEFNE] 2023-
2025 4R )34 A A 38/50/60 1250, 3t B AT PE A 12/9/7 42, 4 “FEN” A,

6. KT

AR FA ST TE, Tatah w7 KT .
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o3 EARIRE

= KM TR &

7= Atk (BAL) 2022A  2023E  2024E  2025E AUEK (BHAT) 2022A  2023E  2024E  2025E
il 28975 43735 57597 71482 BFAA 13932 20700 26400 31,700
B o S oy 6470 17186 23900 31171 B A(SEERE) 8673 12763 16220 19,407
BB SR 8431 10435 13306 15975  AARMm 92 104 119 143
gy 12405 13987 17775 21268  AHERA 411 828 1,056 1,268
SRFE = 1212 1,656 2,112 2536  EEEH 719 1,076 1,320 1,585
HpRshF = 457 471 502 531  ARRFEA 1,348 1,967 2429 2916
R~ 3931 3862 3781 3693  WMEHA (66) 6 8 8
K AARRAIE S 0 0 0 0 ImEfbli 314 414 528 571
B R BRI AR 1452 1,456 1,409 1333 #HFHIE 39 0 0 0
EHEIE 178 94 52 31 AAMEES) 1 0 0 0
bk v 524 535 543 552 ARk (589) 0 0 0
A 1,087 1,087 1,087 1087 AR ERE 1 1 1 1
KIS A 338 338 338 338 EIAE 2,520 4371 5,777 6,945
HpAERA T~ 353 353 353 353 BAINHIE 20 0 0 0
#EEA 02007 47597 61377 75175 FIELH 2541 4371 5,777 6,945
Vi 21410 32297 41051 48807  IFTIFHL 223 568 751 903
AL R —F N B e AERSh Ttk 107 112 122 145 #AlE 2318 3,803 5,026 6,042
g AT 9945 15474 19819 23409 R VEMAESE 0 0 0 0
B R Rk 10131 14909 18947 22670 JBEAAE)4A)E 2318 3803 5,026 6,042
s ik 1226 1,802 2,163 2,584

A R 374 374 374 374 BROKE-RIAIE(T) 148 243 321 386
KAathak 0 0 0 0

AR A 0 0 0 0 EBIT 2437 3963 5,256 6,381
HE AR 307 307 307 307 EBITDA 2784 4142 5447 6,578
AR it 67 67 67 67

Affat 21,783 32671 41425 49181 EA|E(%) 37.75 38.34 3856 38.78
DEY: 22N & 11123 14926 19953 25994 JIEREA|E(%) 16.63 1837 19.04 19.06
D EIEFAG 0 0 0 0
PR B4 11123 14926 19953 25994 MAIEKFE(%) 3882 4858 2754 2008
AR AR S 32907 47597 61377 5175 VARSI KE(%) 46.25 64.09 3217 20.20
ReriEE (BAL) 2022A  2023E  2024E  2025E EEWMS-LikEighR 2022A  2023E  2024E  2025E
BEEDIER 1691 10821 6,813 7357 EREFT(0) 7.10 953 12.74 16.60
BAEHNAR 2,010 (109) (109) (109) RIEATESNES (BHIK) 1,566 1,566 1566 1566
EREFHINAR (806) 5 10 23 ROIC(%) 20.68 25.65 25.60 2371
WA AR 2912 10,716 6,714 7271 ROE-##(%) 20.84 25.48 25.19 2324
IrEFods 343 180 101 197 K7 ftd(%) 66.20 68.64 67.49 6542
AT L (987) (109) (109) (109) P/E (N EIRATAIEE ) 19.46 11.86 897 747
TERALH (1,453) 6,277 1,267 727 PB (A 4,06 302 2.26 174

HIRARIN, R ZAESFRRIT, AT I TAFFREY], FAHIB4Y 5 T RATAART, TN A R ZAESFFRATIO.
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
HYRRITAEAT A AL T, A 8) BAF - RATAEAT A B AL AR 09 1 27 5911 e
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) FALTRARIE X BT B0 e b o M, 0 RARIES P W& R ik RAK A TR &,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

RARAE 8 BRARNA RN E) A, R B@IFT, A FAATIFMEATH X B A
B AR A, BREBAIR. FLRRERAEHEY, L HEREALD KR RIESHRAT, FiER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
P A, AR RAIZRFIR L RIRE G, G ARIDARE 69 RET1E, RN
PR ) 18 R IR AT AR,

ARIEFR TR BATR

BB T AT BE LA B 5 6 & 12 A A MAT L KA 5] @R A gt 2o &I
IR (A T HAEH PR 300 454k, FA TR EARARRHK, £ETHLEHFE
500 #8446, T = HIEIREA ZHORAR (AT AR b AR e ) T 1840 (AT T 4
ibAReg) ), BEARk4e T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN A AN IRKER AR A AT -5%L 5% 14,

B TR K 6 4R APkt ARt A OE AT -15%5 -5%Z 4] ;

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

F: FEAAK 6 NA N, ATAkdRBRRT R E-5%E 5%;

BAF: AR 6 ANA A, ATkdsAnst 55 T A E 5% k.,

FRAVERIRBEE, RREHEA AN KA R E) 691 FRAREBIEBAT . RATRA 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R

FL AR o AR R — B 1! e A& i U}
Sl ol o = R AEFHA R FT

Ho Tk F X 2 fafr5 5
HREC S AL 215021
A (0512) 62938527
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