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SR B RAME, IS N-TOPCon HuitegifF—#4k

& ISR RIES, BAGRERSHEE

INFEIRAR 2023 AR, REHHNIINEIR 56.05 12, [FEE+100.3%, JTEHEFNE 1.12 12, FE+197.4%,
EFIZ 9.5%. FILL+3.1pcts, HAIEE 2.0%. [FEL+0.5pcts. HA Q2 Bk 40.5 12, [FLL+168.8%, 4
BN 0.84 12, [AlLE+436.8%, EFIZE 9.1%. [ALL+3.2pcts, HHFIZE 2.1%. [Fl/FRLE+0.9pcts/+0.3pcts,
INFIETE s, H1 BTSN 7.48 12, Q2 BAZEEN 4.69 {2, MLLEEFRMITAIELE,
NFVEAFERRTE, FRREREIEE 49.4 K, MUPOKEEBREREE 21.4 K, BRNIEERTKE,
& POBER AN iR RR, SRR AE kR

2023Q2 DI, FERHFLE F1T. HRIE PV Infolink, #XZFE 08-23, ZEEREEERMNEN 7.5 /i, YTD B
WEIXE 60.5%, P ZY/N U 182 WEIIKA N3 714 1.26 JT/W 1 1.35 Jo/W. YTID RIS 5109
31.9%%11 31.8%, PAMRET, T/ HZMAFURA M BuG T KA EE 2 2R,
HAREZREEIRH/EIA, 2023H1 FHEEHRRIEREN/FEE A FHEREN S0 37.5/5.9GW, [F
[b+233.7%/+24.4%, HFEEFRIRE 2022 DORMIKRH, GYEREZENL S ELEFAZE 47.8%, EEF
M, ZEMENBERRE], AFSEWRFDCRENA LTI, FiE SRR BUR 2R, 2023 £EEEM
A B AERENIAE] 25.2GW, [FEE+124.0%. TERMFEA T, SEREENIHNAEE EIF, #& CPIA
T, 2023 FFELRER/FEFEAREN RS EEZE 350GW/140GW., R HE+52.2%/+60.2%.,

& SHEENELETY, FREBIRCT R RO S E

AEIEMESIRAHE, REEER, 2023H1 ARERNERCH 50.11 {276, FE+460.4%, HEEIRE
I 2022H1 9 31.9% LA 89.4%, EHMLEERZERN 9.9%. [Fkt+4.1pcts, SKIEFIFFH. 75IL5%
&, ArFsoakEENE, 2023H1 ARIHAMLSER 51.36 {26, FEE+241.8%, EFI= 9.0%. [[
kt+6.3pcts,

Zas FAMFWSHBRA R, NEIHHRRE IR, RIEERGERMEGE, 2023H1 FHEDERAGERR
109.37GW, HAARIEFRIAE] 4.4GW, 5Lk 4%, HEZEMY, FRINAFEFITHTN, 2023H1 & H
FORE] 10.1 12, [FIEE+22.4%, FEREETT BRI AT AR, AFIFRE 3KF=hE, BT 12GW A& EE
i —HA—B B 7.5GW F=REFIHT 2023 IR T, M-SR ATIH M ~REE 30GW,

o jiE N UL JRDUE, BURDIABREN

IR LS540, 2023H1 AR E N BUH AARA & 23.54GW, & EL 20%, HH 23GW #4458 TOPCon
#HiF, N-TOPCon #552 BEFRE:ARTE, ATIFMAR)S N BUBK L, FEIH 20GW TOPCon FELtIT i R IF),
—H1 10GW BF 7 AIE$E7=, 11 10GW HiHH-FRRFER ™, AR EM 22.5%; 210H]T 4k
K18 TUVIAIE, DhZiRE| 715W, fifRE/TTH, A FISSIEMGE 2N 7RG R, 2023H1 e H R
£ E 8OMWh JEMMIMEREE R RIEL Y, TRSURER K 2MWh WHZN, FRSUSRAAEY
HISR RN A PR X, R RBUWR e EdLSE, MEETH P ETLE, FYRRILS,

& BT s

SR T RBHURLESFAT I R RS ANFNREDLRIUR S 4, FREIREARE AW, IEERARNTE
[HF=REBWNEIAHFE R, AR BRTEAREFEEN=aE0UH, [FRINES 4% N-TOPCon AR STH.
i+ PE— AL = RE, BURTIAGERESUR, TRITUH AR RFEBIAE, L1 2023~2025 4EI984FREE
3.6, 6.8 F110.3127t, XM Y4#1 PEES BN 47, 25F1 16 £5, 4R “EN” 1E5,
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& Z(TTM) 125.03
T ¥%2(PB) 7.05
B IR % (%) 4.71
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HiF: zengshuai@avicsec.com

RIS
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AFIMEE: www.avicsec.com

& KRR
FELFRRFR; SEVCR/MEREBORNE,; ARFREINTTI B AR, RABE%,; ARSI,
Wi 55 B S fikME 2021A 2022A 2023E 2024E 2025E
EIWBA (BHIT) 4701.46 8353.61 16573.02 40368.04 54258.06
BEE (%) (21.07) 77.68 98.39 143.58 34.41
AREERIE (E 5 7T) (1982.88) 59.32 355.41 680.37 1032.57
BEE (%) 24.85 102.99 499.16 91.43 51.77
ERZE (%) 7.29 6.55 9.66 9.17 9.21
gkbE: Oo) (0.34) 0.01 0.06 0.12 0.18
&% PE (8.41) 281.09 46.91 24.51 16.15
li% PB 7.37 7.39 6.39 5.07 3.86
% Ilai % ROE (%) (87.69) 2.63 13.61 20.67 23.88
VORISR : iFinD, FATIE ST SRR

JBE v XU N vl 0 1
WRLUEZF WSS AR WEZRWESE RS

BRARHIE: 010-59219558(5E: 010-59562637
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AVIC SECURITIES

[MEZ# et 5]
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AVIC SECURITIES [MEZ# W5 5]
WMERKRE WM SR (A BAEIL)
B fURR FlVER
&HHER 2021 2022 2023E  2024E  2025E SWEE 2021 2022 2023E 2024E 2025E
Rmvis 1975 2553 3565 10549 15182 =R ON 4701 8354 16573 40368 54258
IS B R 1077 1047 3746 9124 12263 EDEA 4359 7807 14972 36665 49263
oA Kk 230 336 678 1652 2220 4 2Bt 21 31 61 150 201
FoAt R 1041 584 2334 5685 7641 S 76 121 298 727 977
o 934 1302 2693 6594 8859 EHNH 517 505 514 1251 1682
HAbR B 7 216 196 671 1634 2196 HF A % 65 81 215 525 705
MBS A 5473 6019 13687 35237 48362 Tt 45 9 175 205 -6 -96 -185
KRB I 72 1324 1531 1452 1374 1295 LI AE IR -842 -54 -66 -141 -163
I & 7 1629 1962 1907 2029 2288 & RS -349 128 -83 -202 -271
e T 253 192 693 928 896 FAh s e -0 0 0 0 0
TG H ™ 158 125 104 84 63 RS -220 276 52 -36 -36
KA 2 71 63 32 0 0 N FRAMME R F 2 11 -9 0 0 0
HABIER BB 392 289 289 289 289 e e -11 37 -11 -11 -11
IeRmshE a3t 3827 4162 4477 4703 4830 HAbas 23 116 51 51 51
BBt 9300 10181 18163 39940 53192 B -1900 98 460 808 1185
TR 1542 1309 0 0 0 2N CON 41 8 19 19 19
A SRR R AR 2364 3243 7472 18297 24584 B 62 24 98 98 98
HAh ) 71 £t 2641 2392 7141 17468 23472 HAh A5 i i 0 0 0 0 0
WA 6547 6944 14613 35765 48056 FilE A -1921 82 381 729 1106
KA 161 262 228 185 134 FrAAR 30 25 32 62 93
FeAt AR B 51 5t 240 719 719 719 719 H -1951 57 349 667 1013
IeRmsh R Eit 401 981 947 903 852 D ER AR B 32 -2 -7 -13 -20
FARE 6948 7926 15559 36668 48908 VA B BEA RS R -1983 59 355 680 1033
Jg A 5850 5850 5850 5850 5850 EBTTDA ~1444 439 782 1128 1515
BEARAR 4452 4397 4397 4397 4397 NOPLAT -1753 192 433 669 933
R -8041 -7992 -7636 6956  -5923 EPS (JG) -0. 34 0.01 0. 06 0.12 0.18
VA& B RIS 2261 2256 2611 3291 4324
BB F B 91 0 -7 -20 -40 FEULHER
AR AT 2352 2256 2604 3271 4284 SRR 2021 2022 2023E 2024E 2025E
SRR AR 9300 10181 18163 39940 53192 o3 S-tval
Elle T -21. 1% 77. T% 98.4%  143.6% 34. 4%

RERER EDLFE K 2 19.0%  105.2%  369.2% 75. 7% 46. T%
SRR 2021 2022 2023E  2024E  2025E EBIT K% 22.0%  116. 4% 30. 9% 68. % 45. 5%
SRSt =N -1951 57 337 736 1081 EBITDA 343 20.7%  130.4% 78. 3% 44. 3% 34. 3%
EiN|ERSE L EEE 302 152 407 495 594 VA BE i 4 24.8%  103.0%  499.2% 91. 4% 51. 8%
i 5% 3% ) 175 205 -6 -96 -185 LEMETERE  -58.0% 12.1%  625.9%  153.7%  —31.6%
P B 220 -276 -52 36 36 BRIEES
BB R ) 352 400 2322 6585 3799 FFIZR 7.3% 6. 5% 9. 7% 9. 2% 9. 2%
HAbZE ML 1275 -119 24 -64 -64 PR -41. 5% 0. 7% 2.1% 1.7% 1.9%
LEBIAEHTR 373 418 3033 7693 5261 ENLFIE R ~40. 4% 1. 2% 2.8% 2. 0% 2. 2%
A 2313 186 800 800 800 ROE -87. 7% 2. 6% 13. 6% 20. % 23. 9%
K% -17 -31 0 0 0 ROA -21. 3% 0. 6% 2. 0% 1. 7% 1.9%
FAR I A IR 1838 -211 118 38 38 ROIC -48. 1% 7. 7% 21. 0% 75.8%  -30.1%
WA EDEER -491 -4217 -682 -762 -762 S
K -630 -233  -1309 0 0 P/E -8 281 47 25 16
KAk 148 101 -35 -43 -51 P/S 4 2 1 0 0
S A 0 -5 0 0 0 0 P/B 7 7 6 5 4
TEARNFE N -25 -55 0 0 0 R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
FoAh B 4R -895 70 6 96 185 EV/EBIT -13 59 40 16 8
EHFMPSER 1407 -117  -1338 53 134 EV/EBITDA -16 38 19 9 5
PERESH -1543 -125 1012 6983 4633 EV/NOPLAT -13 88 34 15 7

BAEHKIR: iFinD, HATESRT AT
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AGILNE a7 808/ LI

SEN: A A BRI AR 300 HE05KHE 10% B4 ko
Rt AR A IR R IPR 300 1R 8CTKA-10%~10% 2 i,
etz A IRV R VR 300 HE BRI 100 14 b

TR B PN T

RIS SRR TR T RIBIAIR 300 455K
SRR A AT KoK S RMAT R 300 HREUHE,
W A BT AHACTAR TR 300 H64L

WA 4L

FROESHTREIRIEIN : HIBNERE G, Mk 8 4R, BRI LR RIS 2017 FEHIME REDHIH (FA) PURITLE—%, SLERTRR. BT
M, BRI, MRHEFUEMIS AR, EERES, SURES, M AS BaCFTURFERENR, BT “PEHS LR TR,
FIBLOEAR, SRE. KR, BERSEREEIURNERITA T, BARIEDRAEFEEZRE, PED. ARARMMTT, REEL— Rl
(I

& HIRA -

2, 18674857775, liyug@avicsec.com, S0640119010012
2Rk, 18665808487, liyoul@avicsec.com, S0640521050001
BN, 13764019163, zengjh@avicsec.com, S0640119020011

I3 :

AERARFUR & R AR COAET I, FRREI, ARETEWL MR T A KRB, AAFMEEM S EA G S5, B
RS, KRR GAR S PRSI R BRI X,

KR #8i# BH EAEH BRI BITRIER BN, M0 SIESF IR B o EIE SRS B RS A T 8 O SR N TR

Ho e

AR RIUES AIRAT (AP EIESE B E SR SHOENIES RS V) BIfE, ARSI RS R SO MRS R, R,
{585 6 R A4 5T P ATEE 25 R A ) T S A T 2 24 M s R T B P A5 2 T A (T . RSB B BRI
REER, RIESEDR, MRS ROMRORRUE TRRE%S. RETRIESSE BN, FMEERROMEM TR, TEAREOMR. 12
S EEARA TALMIMA. RETUHR, AN R R,

ARV, TERAPR R FIESE 2, HARE NIy B s S A 5ok F Mt M R BRI A LB, FPIE
B RIUTE AR T AR S R HE ML RIE & N IR E . AIREHIPAE AR M AN, TirPES A 2R A RS Ty
P,

AR AT BRI SR B AL B B P S AN T4, BT M R AR (L MR MR e b, RTEIE 5 R G T AR 25 T 3 | B9
SAEATHRAE, FRAFZ R R A TS B, SV 2 R AR AR 25 DA T RS G, (E RS, sROIE %] RS S AR 5
VR R — B RRSSCIR, AR SRR SR S (U MR 58S AN ARORRRZAS., R T 7%, N sE, AR BBt R g
FOE 2 R A T 335,

FRESE RV AT O R AT 2 5 s AR S FHR S RAT N RIS 5, IS R AT A SR IR S TR TR, Sk FOE 04T
5255, FTIES T A A Rl F RO R 5P AR VORI SR WL 1 7 AR BT S BR A

ICER AL LSRR X A U HE B SR EITU X 2 SAE P~ R B P AOES A IR A E]
An]MtE: www.avicsec.com

AR HLIG: 010-59219558

fEE: 010-59562637
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