IEAFT GRS - 8] BARIRE - BRIk
2023 ZF/EF: LR FE, SR
Fi8h 1 &Kk

-CURITIES

) R

SLCS 500CHOW

202310 A 26 B

I (44F)

& FFm 5 AL 2022A 2023E 2024E 2025E
L EBN (BFL) 6,005 7,991 10,088 13,900
Rl bt 19% 33% 26% 38%
)2 By a) %418 (7)) 1,047 1,524 2,022 2,972
Rl bt 46% 46% 33% 47%
B RO -RAT A (FLIR) 3.01 438 5.81 8.53
P/E (HLN &I #T AT ) 27.60 18.96 14.29 9.72

F43E: #F A&

BILEE

B L EHS SR, FANE T 2023 W= E NG Bk 64.1 124, Rl
+50%, o)A FE 1221270, FR+49%, Fedf)aE44)E 11.3 121,
Flb+48%; Q3 #E B I 232107, FlH+47%, Hik+8%, I+ )a#44)
i 471270, F)H+51%, BREb+13%, dodE)ad44)08 4.4 1270, F)B+50%,
IREb+13%.

B AR TS BARE A FEEA: 2023 T =FE N8 BAEH 27.9%,
Flrb+2.dpet, FA)E A 192%, F-0.1pet, A KA EH 72%, Flit
+2.8pct, P AEE T A FE A 1.9%, FH-04pct, &I % A E (AL )7.6%,

Bl be+0.3pet, W49 A £-2.2%, Fl+29pct; Q3 #5241 30.4%, Rk

+5pet, FRHGH0.7pet, FFIFE 20.5%, FIH+0.7pet, FREb+1.2pet, MR

RGBT, e 8 BAR Hmik, BHE. BH RGBTSR

B ER&AEF Gtk &%, iTEAMPRIELGEK: A E 2023Q3 L5 A5 H
181.1 1274, FH+156%, AF fifx 164 1274, FH+182%, T & ZA45ET
B30 B S B FULSIE FE, 2023 W ZEE NG LB E A IAR
323400, BlE+283%, IAAEhHE AR,

B SHARIELEIAT, AR&FFHRRAE: (1) TOPCon Rk E: 28] 4R
.89 PE-poly HAKLKA B BAH 4918 & = S L RATE P 49N, F
%&%X%éﬁoulHﬁz&ﬂﬁKPHND%%ﬁmD%%P%ﬁ“%
AR T LT RA, AT @At 12BB F /0 45 0 e-F 32 R4
3] 25.1%, ®R&HET A 98%VA £, 3] 69 K = fEAH AR X PECVD 7
AT B L E AR 12 ANkl PSR, st — B8RS £ HIT
PRI L5 % A B AT IR, Sbob, 3] PARSIR AR A L
A HIT #5178, (3) 454k87: 3] CREA54KE BASARE & B MW
BEFARREEOHE AR, EXRTHBRET . 245405 & .
HJT/TOPCon & E454KH ARG X & 4K &, e+ % FRR Kbk
AAT A 3% de b BAR RA RS K BIR S, REAT KB ZE RPD,
PVD. PAR. CVD. EZRFIRBATNFREERAT . dhit B RPRIFA LY
W (4) FFREE: na 2 TS CMMeLTH AT oM. 89,
12 M2 ik 2l ik ik &, RIFIEIT R, R4 S ZRFFRKAESR
PHARIR, 8] A & i iR K WP /AL P 5.

B ZATRSEFIRE: AT TOPCon H4: 4 7, A3 HETE 5, &K
MR 5] A 2023-2025 49 1385 FE 55 15.2/20.2/29.7 427,
L AT M AT R B 24 PE 814 19/14/10 45, 44 34" R4

B RedRaw: Ty = AATE, ook RATH.

HH Wik EXZ B 5T EPRS

EHFSHTIF BRI
PAkES: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

EHRSHIF e
HAGEF: S0600523030005
liuxx@dwzq.com.cn
HRBE FXFE
HPAGEP: S0600122080043
liwenyi@dwzq.com.cn

L

— AR PR 300
LB 2 €3
KEZN (L) 69.32
—FRIK/ZHM  67.12/157.66
W E(1F) 2.90
E Y
AR ABRTERE ¢ 95405
7 L)
BTAR(E 7 L) 24,137.20
Erh R
F R F T (FU,LF) 23.89
P~ RARF(%,LF) 76.83
B IRA(B 7 R) 348.20
B A R(F T IK) 273.43
KRR

(HRAEAB4](300724): 2023 H-F
FIREGE: LGS, 240
AR Bh 7 KD

2023-08-29

(HRAEAR4](300724): 2022 4R
&2023 F—FHREF: LGS
T, 2 EARBEIAT)

2023-04-30
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e D REIESS

1 kL HE, FENHHH

2023 FTEEENE B 64.1 1270, FlH+50%, P )aEs4E 122 1270, Bk
149%, Fadf JAES A 1131070, FIR+48%; Q3 £5EIK 232107, FH+47%, 3F
P+8%, P )adEAlE 4.7 1070, Fl+51%, FR+13%, dedfaE4F]0E 4.4 12T,
Bl H+50%, 3RHb+13%.

A1: 2023Q1-Q3 23] Bk 64.1 /27T, R H+50% A2: 2023Q1-Q3 /&) 384418 12.2 127, F Hb+49%
70 80%
&0 T0% 14 0%
50 &0% 12 s
40 50% 10 -
40% 8
30 30%
30% 6
20 20% 4 20%
10 10% 2 10%
0 0% 0 o%
'::::\ '::.@ I:SS 619 Qq} cs{} ,Q 2m7 2018 2019 2020 01 2022 202301-03
" " i~ i~ W “}g\ 3 A A S B R RIE () —yoyh
A5
)

. o { ~ v
FaAEAE A (L) =—oyh

HAERIR: Wind, &K ZIEFHI AT AR IR: Wind, &K ZIEFHI AT

2. MARECE Toaa] BARR )RRt

2023 BT =FE NG LA EH 27.9%, FlH+2.4pct, #H1%EH 19.2%, F)-0.1pct,
R AR A 712%, Flt+2.8pct, EPAEFAEA 1.9%, F-04pet, &HEFAE
(AL ) 7.6%, FI+0.3pct, W43 F £-2.2%, Fl+29pct; Q3 £ 2.4]% 30.4%,
) Fu+5pet, EREL+0.7pet, H A1 20.5%, FlH+0.7pct, IREb+1.2pct. FERUAERL 694 %
T, B AR ik, BAR. BHRETRHA,
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e AR =UESS

B3: 2023Q1-Q3 £A1F 4 27.9%, FFEH 19.2% B4: 2023Q1-Q3 HE F AR A 7.2%, FlHb+2.8pct
45% 10

- ¥ \—/
35%

20% i

155 0%
2017 2018 2019 2020 2021 2022 2023Q1-Q3

- Br'n

104 2
5 4%
o 2017 2018 2m9 2020 2021 2022 20230103 0%
£ ARG —E AR () HEWRHEQG —FEEHE ($FARA) &) WA
KRR Wind, RZIERFTA A RF: Wind, FZIESFFT AT

3. BAR&AR A&, iTEARRIELGEHEK
A ZE 2023Q3 K& A% A 181.11270, B Fut+156%, A-F) # 17 164 127T, F) H+182%,

TR AL BT R A FH TSI MG, 2023 M2 E NG ZEEHENE
A 3234050, R He+283%, ILAAFM AR

B5: A&Z 2023Q3 R4F fifx 164 14T, FlH+182% A6: A Z 2023Q3 RARH 181.1 424, FH+156%

1?;3 g 300% 200.0 250
’ 250% 180.0

14[]'0 16)"1" ZJ'U"

120.0 200% 14;:

100.0 -0 _
80.0 190 I o
60.0 100% 1;;-: o0
40.0
20.0 0% 6.0

0.0 0% 40.0 50%
A ) =) () x A, ) 20.0
Ny . . W % S
G 0.0 0
A
& £ s & ¢ F
PG
FACHKA/ SR A (LR)  ——yoyh A (L) =——yoyh
B RR: Wind, RRIEFAFTFT HHRR: Wind, R ZIEFFFRAT

4. BEARABLEFAT, RR&FFHRRHE L

(1) TOPCon Hi& X &: 28] VAAR S 89 PE-poly & R 3&E& A By BAR B 691X & 7% Stk
B RAFE P 6T, M EA R ERBRSA. (2) HIT: 28 # X PECVD #9431 (RF)# 5
P 5t & 5L ERRLEBITRE, ATFREMME 12BB F/A L w1k & ik 3
25.1%, RALR BRI TI 98% A L, 28] 8 KT B RAR X, PECVD it & £
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NGET T e

FRIRER Y 1-2 Ak PR, Bt —F 3852 0 a) 2 HIT BAIK Loyt 4 75t )
ATALFEAR, Sbol, A8 FPARAIRK KA LT FA HIT HLTE. (3) 45488 2 F)
LR &454KE BASRE B & MW A2 T REXEESOAMR BN, ERXR T4
B\ A454KE & . HIT/TOPCon & BASAKH AR EH S E, oo+ 2 RAkk

FRA Ak Fo AT e Fr DL b B R A IRARAS 4k B B & BB S, X & AP KR ZE RPD. PVD.
PAR. CVD. AKX BIEBAG BILERA . daie & BRI F S T %&. (4) FF1Rk
& NI AT T E A MMEF A EFALT 6 0. 804, 12 Bk Z4kF ik &, #IF

HFITE; R AR SR SRR R BAAUR, A3 SRR KRS
5. AR EHEIIFR

% # F TOPCon #5447 /=, A& #HAITHE S, RMFUTAE] 2023-2025 F)3 84
FLE 5 H A 15.2/20.2/29.7 4270, BATEM AT L350 4 PE 25 4 19/14/10 4%, 4 <38+

FL.
6. N«

TRy RATH, 46T AT,

476
R R AE SR TP

H5 WEEXZ G W 5T F RS _



28] B

BB Z XM HTRK

72 ik (BAL) 2022A  2023E  2024E  2025E AliEE (FAL) 2022A  2023E  2024E  2025E
AR 17555 18692 23503 31707 FdFAA 6,005 7991 10088 13900
SR e S ey 5461 8169 10426 14211  ElmA(EAwk) 4477 5,866 7373 10084
G RHIR 4173 7,089 8824 11770  HtAEFMAn 30 36 40 2
B 7,068 2411 3030 4144  AEFRA 110 112 101 11
ke 528 693 882 1213 FEHA 124 128 151 167
N i 326 329 31 369 AR 286 320 383 487
ERSHF~ 1,581 1,817 1,881 1875  ME%A (216) 12 14 14
K AARIE S 64 a7 33 19 Aeiielic 118 160 202 278
B & K BRI ARK 493 772 890 U HIHIRG 13 16 20 28
FELE 201 175 138 % AARMEEF 24 0 0 0
b v 150 148 147 145 EfEBA (183) 0 0 0
ik 0 0 0 0 FAEKkE 0 0 0 0
RHEFHET ) 6 6 6 6 FAFliE 1,167 1,693 2,247 3302
AR AT~ 667 667 667 667  BlshaILE 6 0 0 0
YR AN 19136 20500 25385 33582 #JEEH 1173 1,693 2247 3302
AR 11879 11728 14582 19808  B:FiAEL 126 169 225 330
42 B B —5F P B 04 kA iR 318 44 24 24 HAA 1,047 1524 2,022 2972
227 RATHOR 4,998 3,050 3810 5199 BV HMEARE 0 0 0 0
AR Rk 5812 7615 9571 13090 JaBERAE)4ANE 1,047 1,524 2,022 2972
Hiksh ik 751 1,019 1177 1,494

EAE R 54 54 54 54 RO S - R RASEE(T) 301 438 581 853
P HTEE 0 0 0 0

JLAE A 0 0 0 0 EBIT 018 1529 2,039 3,010
HE A E 1 1 1 1 EBITDA 973 1631 2,166 3157
AR itk 53 53 53 53

At 11932 11782 14635 19861 EAIE(%) 2544 2659 2691 2746
JEVE=ING & 7,203 8726 10,748 13720 )IEEFIE(%) 17.43 19.07 20.05 21.38
Y HIRFAGE 1 1 1 1

iR AR s 7203 8727 10749 13721 MEAIEKE%) 1898 3307 2624 3780
ARARAARE 19136 20500 25385 33582 JaER4-RlERGKE(%) 4593 4555 R.72 46.96
REKER (BHA) 2022A  2023E  2024E  2025E EEBMS-LikiaieiE 2022A  2023E  2024E  2025E
ZEEDIER 1451 3,305 2,448 3897 HRAETZ(L) 20.68 25.06 30.87 39.40
BREHNAT (1,762) (422) (271) (213) RATEATEINES (BAKR) 348 348 348 348
HIEDHIAIR 209 (274) (20) 0 ROIC(%) 1192 16.89 1878 22.10
P Ao (52) 2,608 2,157 3685 ROE-#:%(%) 1453 17.46 1881 21.66
I e Fedtl 56 102 127 147 F7= RARFE %) 6236 5745 5765  59.14
AT (225) (355) (205) (155) PE (NERATEASEE ) 27.60 18.96 14.29 9.72
TR ARE) 262 1,431 173 517 PB (I) 401 331 2.69 211

HABRIRWIND, R ZAESFRTFT, I Ao TAFFREY, ADRBIBA T PRI HART, TG A R ZAEAFRZPTTN.

576

R R R
HH Wi E X2 M T B RS AR RAR SR AT



%, F B AR B 1)) &R 523 5

SELE= S00CHOW SECURITIES

SF E A
A ZEF P PG 2% B iR AR BE AR AE, CLEIEAZ T EH LS T4,
AR IBEAAL R ZIEA PN A TG (VAT @M ARG ) B9EPAEH . KNG

S EBRAME|ARERALAZF . BAETHELT, AMREF 6912 ERPT AL 8 F LI

A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5

R FAEAT AR AT Kb o FIEA LT A XA S IE AR T MK P DR 2 kREH A

T2
FEEARHT R ILT , R RAEA BT B K IR 7T 4235 TR 7 4.3 690 8] FF 4T

BIEAFE AT R &, BT fE A X 20 3] AL TARATIR 5 3R B MR 5.

TR, R F . ARE LT RN AT IFIAA T i BT a913 &, Ao

8] /) RARTRARIE 345 0 A M An T, B TARAIESL P UL E R E R L AT &,

R B, ANE) T A 5 ARSI B TAT. B ILAIEN R —B RS
AR G RRANA AN E) BT, REBEIFT, EFTHMAFNATFAERTH KERR. A

Bl B A, BTV, HEARERAEN, LA B H R ZIERMTAT, FHiEH

AIRE LA AF LA B, R—AIEH ARE GRS, L ARFE AR HATH R EQ TR .

P FAE B, RBBERRAILZRFIR FFLRIREG, B S RIARE 69 R T4E, A3

PR ) 18 R R AT,

A RIEFRETREATA

FRAIPBA T HOHAIFAIRE LA BB 6 £ 12 A WAT LR 5] @R A a3t 2ok £
IS (A KT HEEA PR 300 4540, AATHAEHEASHK, LATHLEAFE
500 54K, #ZARIESHA ZHURSE (AT ik AT ey ) SR EARMT 4540 (AT 4%
ikAreg) ), BEARde T

NCIECE i

FE: TR K 6 A A AR RER P AR B OE £ 15%0A b

¥F MR K 6 AN A AR REARRT BT 5%5 15%Z 4);

Pk AR 6 A A AR KRN AR EOEA-T 5% 5% ),

BAF: AR K 6 A AR AR BT -15%5 -5%Z 14 ;

£ AR 6 A A AMNIRIREENEARAT H O £-15% 0 .

R & wis 8

¥R MIAKR6ANAN, ThIBHANN IR T I 5% L,

FE: FHAK 6 ANA N, ATkdRRARA K -5%L 5%;

B THAR 6 ANA A, ATk48EA0xT 58 T HE 5% k.,

BAVERREELE, TREHEATAM KA T E 677 EAREBAFFATA . RAVRA 89248
STIPRA G, RTR T AL EZ N, BEH EARF L RIEANEATE AL E KOS
HRRI, 4o BARIEF B 6. M5 RIUABAFEE RF, FREEMAEAARENT, R

AR R B ! RURRY 1 LU
T e = s £ RAEAF

oM Tk @ X 2 fafF5 5
HRECY AL 215021
A (0512) 62938527
28] Wik:  http://www.dwzg.com.cn ' 4
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