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SOUTHWEST SECURITIES

Bl 3t B W A

B EXR

o WHEL: NG KA 2023 F = F FIRE: 235 AT =5 BN 8) AL Ik 280.17
1L, B+33.27%; 13844104 12.7912 70, Flb+71.18%; F=3F4 414 15.71
17, Ft+104.10%, H =% % &k 10410 12T, 3R1b-3.87%; U344 A
i 418107, IFH6-23.99%; fedk4FlE 7.33127T, F6+29.04%. ZFEN
AME 5K P FoucsA RN BRER, &FHRELSEE 7171757 £
L (A 51440 AART), Ba=FF BF45FH,

o ZEEHMABEWRER, BARIBRERA. NI =FE K HTL 6GW,
Lk IE, BAIRE )% B T & B A b g e fesff, ik g LB ST F
B % mitsh. 23Q3 A3 LE4EF % 17.43%, F+3.31pp: 44 EFL TR
1.15pp & & RTS8 i

o HIT = &RB#BRIRA, 8AFHBMEHRE, »LABNFRT HITARNK
BENE e 2023 Fn 8] £ E 357 69 HIT 2R B A 435 AGW #58+6GW 4= T
# 5GW ¥ e+10GW AR E, 8 4 AREZEETEAATEUK, BATE
IR, THRBEH ZLFRHBT, BERSE O HIT &k 234 5] 25.5%,
R EKE 99%, HAbF AT THEREL, AR, SaTF ek, AR
¥R & RrR, Tk K& T %, PERC, TOPCon ¥ e84 M4 %
RHIT 484 TR IR Zhe A S A U ey R B, ML sh% ) 4-4E Infolink #k
%, BA HIT AN+ 1.3~1.45 T/W, 7 %7 PERC. TOPCon A #4MH&h4
#TF 8 HIT 4 A& 3 I BT .

© R F®E, A8 B PCSHEREREINTHIAT, 2ARFHRBEAE AR
BegRERE B, MR NS B4 PCS BRI T %A, 1750kW # PCS
g AT L RRKAMESRAE, ANk sREG TR TN,
A& 4 AL R 469 PCS. BMS. EMS # ¥ A%, /6% ik RAB A 258 RIT
KF,

o BAIFR G RFTEN: A&k, il AL Rz, HIT BA®E
WA, M BAIE RRHLERE . BRRAETFITERR, FaA ) f KM,
it N 8] 23~25 3484 414 CAGR % 47.11%, %£# “HA 7 4.

0 ReRT: SHAKENE KAL) RS RAHRA LK, BARAT
Mg MM s ATALSEF A0 k], A PR T ey % ICETHGRILE; BTN

AR K 2022A 2023E 2024E 2025E
g (BF L) 29384.72 52370.80 64750.44 70247.79

Wk E 56.05% 78.22% 23.64% 8.49%
2 & BN A4 A (B A L) 944.68 1981.71 2350.80 3007.83

Wk E 2332.31% 109.78% 18.62% 27.95%
WA H EPS (L) 0.83 1.74 2.06 2.64
%% I E%E ROE 9.19% 16.30% 16.63% 18.01%
PE 21 10 8 7
PB 2.10 1.75 1.49 1.25

HIEENR: Wind, BHhiE R

B HIERFTFRE KT 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

CREEEE

YA300

RITHTE

28% r

15%

3%
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-23% [

-36% L L L L L
22/10 22/12 23/2 23/4 23/6 23/8 23/10

RIERR : KRR

B K (1) 11.40
A A ML) 9.21
52 A M B A (7T) 17.21-34.96
B AR ) 197.11
B (L) 529.98
R4 F (L) 13.38

1. #7% B4 (300118) : LA, HIT
#H &A%~ (2023-08-28)

2. &% B4t (300118): %A,
HJT = &R #)4% = (2023-05-03)

3. &7 B4 (300118): Lirima H A,
HIT. %A MEF T (2023-04-24)

4. &7 B4 (300118) : Fd% MM & 2kE
R, —RILEA PR
(2022-11-23)

AL TR B
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 29384.72 52370.80| 64750.44 70247.79 | #liA 955.79  2001.71  2370.80  3027.83
& kAR A 26242.40 4615252 56742.04 59962.12 | I7T1H L#Es 1019.58 1317.07  1548.32  1746.57
B b H A B Ao 81.83 130.93 194.25 35124 MEHA -73.03 586.20 752.78  1144.38
e A 278.26 523.71 712.25 913.22| /& BAEHK -256.89  -200.00  -200.00  -300.00
F2 %R 1802.75 2932.76 3885.03  4566.11 & E TERTALEH 3312.86 -2643.18  -622.31 -1345.18
W % 5% R -73.03 586.20 752.78 114438 At -1922.33 569.28 456.18 299.62
7~ BAABRE -256.89  -200.00 -200.00 ~ -300.00 | % EEHALESH 3035.99  1631.08  4305.77 4573.22
EE & & 318.73 200.00 200.00 200.00 WA X & 319.68 -2000.00 -2000.00 -2000.00
MAMETHRE -226.96 0.00 0.00 0.00 |#fe -941.67 122.41 246.88 195.58
bR ik 0.00 200.00 200.00 200.00 | & F#EH AL RS H -621.99 -1877.59 -1753.12 -1804.42
# A A7 1098.37  2244.67| 2664.10 3410.72 |FEHAMEK 461.37  1089.28 32480  -664.74
EREZERA -25.35 30.00 30.00 30.00 | K 348.26 500.00 500.00 500.00
GRERE 1073.02 | 2274.67| 269410  3440.72 | FEALERIT 9.85 0.00 0.00 0.00
I 4% 4% 117.24 272.96 323.29 412,89 | I AT ALA 0.00  -188.94  -396.34  -470.16
A0 95579  2001.71 2370.80 3027.83| |tk -226.05 -1572.87  -752.78 -1144.38
VAL F AR 11.10 20.00 20.00 20.00 | #FEHALASEH 593.43  -172.53  -324.32 -1779.28
V2 BB NN A A 944.68| 1981.71 2350.80  3007.83 |AEREFR 311522  -419.04  2228.34 989.52
R e 984578 9426.74 11655.08 12644.60 |RK#EH
R A Fer AT R 6008.46 10465.99 12839.40 13858.45 |4 E AR E 56.05%  78.22%  23.64% 8.49%
A5 6402.34 11538.13 14185.51 14390.91 | | %k AliEsEK & 620.76% 104.36%  18.69%  28.03%
B R e 1180.35  3892.60  4224.22  4442.35 | A Al KE 6513.68%  109.43%  18.44%  27.71%
K BT 751.14 751.14 751.14 751.14 | EBITDA ¥k % 29.95% 102.84%  19.70%  26.92%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B AAERIfE | 10467.94 11270.19 11841.19| 12213.94 £ A% 10.69%  11.87%  12.37%  14.64%
KA F A TE R I H 950.26 852.59 754.92 657.25 =% % 6.83% 7.72% 8.26% 9.43%
A ERHT & 2655.33| 2633.68 2612.03  2590.38 |4 A% 3.25% 3.82% 3.66% 4.31%
a3 38261.60 50831.07 58863.50 61549.02 |ROE 9.19%  16.30%  16.63%  18.01%
PR IR 425638 534565 5670.46  5005.72 NROA 2.50% 3.94% 4.03% 4.92%
R At Fo T T 13959.78 | 27339.43| 31916.92 31956.81 | ROIC 8.50%  1855%  16.41%  19.12%
K 4 2121.14| 2621.14 3121.14  3621.14 |EBITDA/4 &l A 6.96% 7.92% 7.67% 8.97%
A4 it 752434 324275 3898.42 415111 |EiERA
% fx A3t 27861.64 38548.97 | 44606.93 4473478 | & R4EE 0.87 1.18 1.18 1.17
B A 891.87  1140.01  1140.01  1140.01 &R E 3.24 5.33 5.91 6.11
F A NAR 5173.05| 4924.91 492491 492491 | MBIk A E 8.11 9.77 8.51 8.01
G A E 3376.08| 5168.86 7123.32  9660.99 | A& W AHFE 5.38 5.08 4.41 4.20
13 £ N B A 9371.64 11233.79 13188.25 15725.92 |#4HaRkFskAALELEN | 91.53% — — —
VR FR G 1028.32| 104832 1068.32 1088.32 F AL
BAERSEAT 10399.95 12282.10 14256.56 16814.24 @t~ Rifx%E 72.82%  75.84%  75.78%  72.68%
Afrf AN AL | 38261.60| 50831.07 58863.50 61549.02 | & 4H/E fifE 22.89%  20.67%  19.71%  19.28%
A E 0.96 1.02 1.07 1.14
& 5 f 0.70 0.69 072 078
EBITDA 2044.93  4147.94  4965.19  6301.66 | XA I ATFE 0.00% 9.53%  16.86%  15.63%
PE 20.87 9.95 8.38 6.55 | HFMIABIR
PB 2.10 1.75 1.49 125  HRKE 0.83 1.74 2.06 2.64
PS 0.67 0.38 0.30 0.28| | HMRAKF 8.22 9.85 11.57 13.79
EV/EBITDA 5.13 3.77 2.87 208 |HHrEAL 2.66 1.43 3.78 4.01
B A& 0.00% 0.96% 2.01% 2.39% | & R ALA 0.00 0.17 0.35 0.41

K EFF: Wind, & iER

i 400 998 E LB 09 E B 5 34



S B bk ‘
S A % A4t (300118) 2023 % = %4 %Kit

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

# % B4 (300118) 2023 4 =5 Kit

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn

F 5L R E LG E E B
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SOUTHWEST SECURITIES

# % B4 (300118) 2023 4 =5 Kit

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



