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o FH: N 3) 2023 F L FFR AT 493.84 127, Bl LI K 38.21%; I
)2 &% #1514 35.401C ., Flrbigk 178.88%; 52 I 4udkiz B 440 37.12 10 7,
Bl b8 Kk 222.60%, 23Q2 52 IE kiIk AN 280.65 1274, R HIgK 26.10%; 5
M)FEAAE 17.72 100, Bl K 144.05%; 52 9 3edk 13804 4)iH 19.82 12
., Bk 200.46%.

84 R Bl KT 50%, &AL FH Kk RIF. 2023 55 L¥FNE Aa4d T E
2 27GW, RElb3gKir 50%. L HtieF: 1) AEEF LS EIRET LI
339.72 1z 7t., Rk 19.61%; £41% 16.65%, Flbi#F 4.81pp; 5 H4 F)
8 34281070 2) R4S (AIERKR IR P AKX A L) FIHE LN 126.77
1L, Rl RM&3E K 136.40%. R+ X R 45040 3.3GW. F 4= L4
% 13.28%, R iR+ 2.08pp; TAK4AE 8.251L 0, R K 225.86%. 3)
HERRL S FIT LN 5.6112T, Bk 58.46%, # #1145 4% 0.8112
o 4) Hfe k%@, ARk TARZZEETM 393 2T, AR EshHE
T 0.791C . FliEAR LA T &, N E) AN RS 5.521C 7, THISNL ALY
RE| & 56710, ZHAAIgIK, N EBREmAAR. AR, BRI E At
TR AN H 15.43 10T, #dl, A3 AHINME RAEH K. T2 BALBRE S5 B
# 1.67 1z T, 8.831C7.

FE—ARLERAFF, WA TOPCon kst xik, 2023 F L¥45 KAt F
HA—H20GW NABERRE LR, 2iidm, NAE -TOPCon ¥ it
BE A TFHKECAT 25.8%, HITRAAERF, AEFE—FHEFHETE
— AL E BT B, Tt B 2023 SFRAE K L B | 4 & R T4 A1 A 8] 50GW,
75GW. 95GW, & N#A i-TOPCon % it B = #8041k 3] A0GW. ik =4k 3t —
FRA, BANINRAEEAGEN, Ao TTHAEE S, RFEKTH,
NS ERT 210mm kK R <F HIT B3k 2 b, Haf XBC, H4ky R %54
I B A KA H iR

RS FRAR GBS, R KGBB AR, 2023 F ¥, N AR
BEAFARRER, REE S TAK S LR KL O, H R R GH
BRI R, AhoR 6 R eRTHE K, A OH ©5& i8R F 7L,
REHAEMAT BB LS, TRAFRAZ R, FREEZZAAFANGEL
R RMER T R, T TIRA 9 s 5T 4 /) B & . T3t 2023 F & fif it e
HIRE M AR B IR ek %] 12GWh & f, 2024 4 — 5 % K ik #] 25GWh
FF Ao

BAMM BRI »e) L hh NEEE, i 2E2E K&k, v
) N A TOPCon # A, fifhE k4 th BT B3 1 s 3 K %o it 2023~2025 4
o B ESALES B R 82.31C L. 107.81C . 136.01C7T, * & PE4AIA 9
&, T4, 5. BH “BHA7 IFA.

B B IERFREEF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A E5: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn
AT A I

ok GE5 . S1250523070001

% 7% : 021-68416923
WE 45 : XSS@SWSC.com.cn
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B K (1) 21.74
R A ML) 21.74
52 A M B A (7T) 32.99~78.42
B AL ) 738.58
B ELR) 635.40
R4 F (L) 8.09

o RIeRT: #HFRBARFAIA: £B. BRHNT HBERIG: CFEEH AL,

FE AR R 2022A 2023E 2024E 2025E 1. FA kA (688599): F&—Mkik =4,
BN (B7 ) 85051.79 138431.86 174809.73 201261.06 A NAEHAK (2023-05-03)

WK% 91.21% 62.76% 26.28% 15.13% 2 K& fh (688509): Ltk BT £
)3 & BN B4 A1E (B AL) 3680.02 8230.21 10776.90 13598.32 R A AR N

Wkt 103.97% 123.65% 30.94% 26.18% (2(;22_11_03)
H KA EPS (L) 1.69 3.79 4.96 6.26

N Y S N T

&% 5% ROE 12.68% 22.93% 23.90% 24.03% 3. i;’ti;;?;gg)zéz’;ﬁ;;‘f%(%’
PE 20 9 7 5 e (2022-08-31)
PB 2.80 2.20 1.73 1.36
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EBITDA
PE

PB

PS
EV/EBITDA
M F

85051.79
73632.70
261.54
2399.20
3429.74
272.12
-1363.06
610.07
-3.22
0.00
4077.56
-93.49
3984.07
331.51
3652.57
-27.45
3680.02

19142.93
19005.98
18714.70
4201.45
3649.44
0.00
16341.81
2786.12
6133.64
89976.06
9718.39
31813.07
3572.23
16076.83
61180.51
2173.24
17224.65
6717.20
26338.97
2456.58
28795.55
89976.06

6544.85
20.07
2.80
0.87
10.05
0.68%

138431.86
117115.50
553.73
4429.82
5814.14
691.80
-800.00
1134.56
0.00

0.00
10161.42
-420.00
9741.42
1461.21
8280.21
50.00
8230.21

18666.98
28443.83
28913.24
7262.04
3649.44
0.00
18020.45
2501.87
6128.69
113586.54
8000.00
53370.52
4072.23
12027.91
77470.66
2173.56
17224.33
14211.41
33609.30
2506.58
36115.88
113586.54

12463.79
8.97

2.20

0.53

4.88
1.00%

174809.73
145849.93
874.05
5943.53
7691.63
958.94
-800.00
465.87
0.00

0.00
13157.53
-420.00
12737.53
1910.63
10826.90
50.00
10776.90

20745.79
35051.37
36437.48
9012.16
3649.44
0.00
19409.10
2217.61
6123.74
132646.69
8000.00
60451.06
4572.23
14326.67
87349.95
2173.56
17224.33
23342.27
42740.16
2556.58
45296.74
132646.69

16017.03
6.85

1.73

0.42
3.70
2.23%

201261.06
164383.47
1207.57
7647.92
9660.53
1220.32
-1000.00
335.60
0.00

0.00
16476.85
-420.00
16056.85
2408.53
13648.32
50.00
13598.32

25735.47
39314.22
41070.87
10327.27
3649.44
0.00
20587.74
1933.36
6118.79
148737.15
8000.00
63065.90
5072.23
15809.35
91947.47
2173.56
17224.33
34785.21
54183.10
2606.58
56789.68
148737.15

19807.73
5.43

1.36

0.37

2.77
2.92%
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3652.57
2195.17
272.12
-1363.06
3970.62
509.67
9237.09
-2105.00
-6860.65
-8965.65
3070.93
566.26
5810.71
-498.55
-2776.50
6172.85
7053.98

8280.21
1610.56
691.80
-800.00
-1719.94
16.55
8079.18
-3000.00
1269.30
-1730.70
-1718.39
500.00
0.00
-736.00
-4870.04
-6824.44
-475.95

10826.90
1900.56
958.94
-800.00
-6599.42
362.17
6649.15
-3000.00
534.65
-2465.35
0.00
500.00
0.00
-1646.04
-958.94
-2104.98
2078.81

13648.32
2110.56
1220.32

-1000.00

-6380.81

923.93

10522.33

-3000.00

343.06
-2656.94
0.00
500.00
0.00

-2155.38

-1220.32

-2875.70
4989.68
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91.21%
80.35%
97.44%
70.92%

13.43%
7.17%
4.29%

12.68%
4.06%

17.73%
7.70%

111
6.63
7.51
4.57
85.91%

68.00%
21.72%
111
0.77
13.55%

1.69
12.12
4.25
0.23

62.76%
149.20%
126.70%

90.44%

15.40%
7.90%
5.98%

22.93%
7.29%

34.16%
9.00%

1.36
9.58
8.15
4.83

68.20%
15.58%
1.18
0.77
8.94%

3.79
15.46
3.72
0.34

26.28%
29.49%
30.76%
28.51%

16.57%
8.35%
6.19%

23.90%
8.16%

33.50%
9.16%

1.42
9.95
7.85
4.44

65.85%
14.39%
1.26
0.81
15.27%

4.96
19.66
3.06
0.76

15.13%
25.23%
26.06%
23.67%

18.32%
9.21%
6.78%

24.03%
9.18%

32.93%
9.84%

143
10.50
7.79
4.24

61.82%
14.22%
1.38
0.90
15.85%

6.26
24.93
4.84
0.99
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

HH: KR6AMAR, Mt B4 XIiEA T 5K E A KB AT 10%5 20%Z i1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT
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PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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Wwht: EETHANRXEEE 21 e KE 10 %
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% & iE F A48 H A
X 3 A R4 J& L F AL LIE
i Eomp, HEELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
i E AHE 2 13122900886 13122900886 tsz@swsc.com.cn
BT AKAE 3 18502146429 18502146429 XSy@swsc.com.cn
x| g — AN 2T 19821158911 19821158911 Izhongy@swsc.com.cn
AT HEZR 18616243268 18616243268 cyryf@swsc.com.cn
. ED HAE %R 13127920536 13127920536 wyyf@swsc.com.cn
L% 7k AR A 238 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 2 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Epd A4 4E %18 18801732511 18801732511 yiliyu@swsc.com.cn
k37 AR e 13262983309 13262983309 bly@swsc.com.cn
BEF AR AE 232 18062608256 18062608256 Isyu@swsc.com.cn
HiET AHAE e 18817337408 18817337408 tjw@swsc.com.cn
i &2 AR 23 17275202601 17275202601 kyu@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K HE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
% mRME R 15652285702 15652285702  yangwei@swsc.com.cn
E - F —3F A 4239 18040060359 18040060359 wyf@swsc.com.cn
BEATL fHE 15652026677 15652026677 yhang@swsc.com.cn
3 F i g% 18800123955 18800123955 hgx@swsc.com.cn
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
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b2 SN AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
oy gk 4 A AE 238 13126590325 13126590325 mbz@swsc.com.cn
# B2 TRAE RTA 18825189744 18825189744  zhengyan@swsc.com.cn
& A E 4238 17628609919 17628609919 yxy@swsc.com.cn
£z % HE 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn
Tk L4 A AE 237 13642639789 13642639789 wf@swsc.com.cn
T % 3 AR %R 13266723634 13266723634 chzlyf@swsc.com.cn
49 &% AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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