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SOUTHWEST SECURITIES

HAY FR%E, NBabE = A

B EXR

F4: NG KA 2022 5K FIRE, 2022 4 LR N 8] AL 8K 603.39 12
7, FlHIEK 127.16%; IEFESFIE 122.24 12T, Bk 312.17%;
FedE 4 F)E 124.9312 70, RFiEK 317.19%; EPS 272 . BN & nEkA
i 20 7ok, @5k 20 F b B A AT A, —EHHE T A A 1401 T,
# 280 1z 7T,

ARG LA, NS AT RER, BAREE K, 2022 F R At
SRR b, AER GRS Bk, ARIEAE L AR, —FE SN Lk
E 2T H b, B—FHE MR L3R LY 12%, 22HL 2 3] R =8, kb —
B F AR AR T, NalEA AR R 119.28%, A= 10.73 77
vk, BlELIEK 112.15%, # F i L5 m AR, 22HL &) & ¥ iz -F3 454
WAL, RIAHA, AERHARIL S AT % 13%. 63%. 4%, Fek4AlEY 13
B e BT HSE, NE K5 ok KR S BR T E, Bt EHE HL
A rh B4R F; FlEAEAAE LB —F Lk, SeEA BAH Pt — R

KR ToEFHFHE, wRBEAGEIRA. NELELERERTFT, 20225
PERC #7 /= sk A8 4, 4in® KBk KT KR+ PERC ZREREEK, =
F R 182 Wik AsR L Bk, IR AARE AR . 22HL 5 RikAE 2
21.79GW, Rtk 54.55%, LATA 8 KR ot brbik 2] 75%. #4
R 7@, M8 k2% 8.5GW TOPCon = % (PEVCD# %), N d ¥
7R B USRI AT AT AR B

i, QKFY* A0 v, 2024 550 S AR R RK 75 H ek, N5 NS
8,5k =0 20 ok, ARl =30 20 77 ek AT F T R], T T 2024 4% 5. Rl
12 5 vR B T 2023 545 % . BATA SJAEH F AL 23 vk, LRI E # 7
J& & 2024 F N 3] B4t RS A B 75 ek, )il 80~100 77 sk AR A8 B AR
B #,

BAFMMEBRFRZN: N EHfel gy &, HEiadgK, BTk Z
FE BRI, AR =4 8))3 8044008 CAGR 29.71%, %448 “FE N7 iF4A,

AT : BN LR aTHENE K Nk, wikdf it Akt X
S B 3 69 R s BUR TAL ) R

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 63491.07 111705.75 120170.35 134772.12

LA 43.64% 75.94% 7.58% 12.15%
3 & N 84 A (B A L) 8207.92 24497.31 19338.55 17912.00

Wk E 127.50% 198.46% -21.06% -7.38%
AR E EPS (L) 1.82 5.44 4.30 3.98
% % F I E % ROE 20.99% 41.85% 26.10% 18.84%
PE 30 10 13 14
PB 6.58 4.08 3.30 2.77

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT KR

A IES: S1250521080001
w35 : 021-58351917

¥R A 1 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
WE 45 : XSS@SWSC.com.cn

CREEEE

— EEs

YA300
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16%
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27% L L L L L )
21/8 21710 21712 2212 22/4 22/6 22/8

RIERR : FRRIE

B K (1) 45.02
A A ML) 45.02
52 A M B A (7T) 35.17-67.75
B AL ) 2,466.85
B (L) 833.85
R4 F (L) 7.83
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B 5 F 47t b ik B AR
(2022-07-05)

2. i@ AL (600438) : ARAF W b At brik
¥k, ®AEFAMA (2022-04-26)

3. i B AR (600438) : &4 #73E & AeE01Z,
Wb B Ak & (2022-01-07)

4, BBy (600438): AdhE A AE S,
B K BNHEHE K (2021-10-26)
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XL

MB35 1: 2022 F s A& B 42, AL M 25 5 ik 2023-2024 F 2 4 A 83
S AH 15T bk, Q7 lvke 48] EERAE I fEARI mIg K, 2022-2024 F A A
K 20 F ek, 30 F k., 45 F vh,

TBIX 2: 2 8) W E AR ALK B9k, 2022-2024 F o &) A2 45 A 40GW . 60GW .
90GW; Wit & 1k 5, 2022-2023 4 £ 4] £ 4 5] 4 15%. 20%.

1Bk 3: A3 RERLLFHFFEKE,
AT B, HAVHM N E) 2022-2024 S5 4 b F L A R A de T &
2 1: pRFRARLEHE

245: BHA 2022E 2023E 2024E

44247.8 39823.0 35840.7
¥t 165.3% -10.0% -10.0%
A
A 13274.3 17920.4 21504.4
ESEUES 70.0% 55.0% 40.0%
PN 40708.0 53097.3 71681.4
. ¥t 63.3% 30.4% 35.0%
i,
A 34601.8 42477.9 57345.1
ER IR 15.0% 20.0% 20.0%
N 2000 2500 2500
g 24.8% 25.0% 0.0%
-4
AR 800.0 1000.0 1000.0
ER IR 60.0% 60.0% 60.0%
PN 24750 24750 24750
o 0.7% 0.0% 0.0%
H Ak %
A 21037.5 21037.5 21037.5
ER K 15.0% 15.0% 15.0%
PN 111705.8 120170.4 134772.1
g 75.9% 7.6% 12.2%
&t
A 69713.6 82435.7 100887.1
ERES 37.6% 31.4% 25.1%

K E £ Wind, & iER
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SOUTHWEST SECURITIES

B A (600438) 2022 4 ¥4 4R &I

Mk MHHN 5B

ERI B ON 63491.07  111705.75|120170.35 13477212 | 4% #]i4 874222 28848.64 22609.02 19220.18
RIS PN 45918.10 | 69713.61 82435.73 100887.06 |7 18 5 #e4k 2815.44  2862.54| 3476.25 3687.75
B b A B Ao 275.96 408.16 449.86 514.04 W 4 %A 637.16 1440.96  1374.93  1380.90
e A 918.97  1452.17 2403.41  2021.58| % &~ Mk -129.12|  -500.00 -50.00 -50.00
F 2% R 2947.65| 4468.23 6248.86 673861 |4 T BEFALH -390.75  9438.95  3420.39  3649.07
W4 %% A 637.16  1440.96  1374.93  1380.90 | i 4k -4056.68 479.13 11.35 63.59
K BALBK -129.12  -500.00 -50.00 -50.00 ZEFEHALRAHR 7618.27  42570.22| 30841.95 27951.50
HAFAKE 42.54 0.00 0.00 0.00 | F AL h -14889.16 -10000.00 -7000.00 -3000.00
MANETHRE 5.75 5.46 5.56 552 | H4b 1298.13 5.46 5.56 5.52
B4 28 s 0.00 0.00 0.00 0.00 |EFXEHALAAH | -13591.03 -9994.54 -6994.44 -2994.48
# Ak A 10834.17 34728.08| 27313.13 23285.46 |43 A4k -973.92 -1375.23 0.00 0.00
AREZERA -444.43 | -44275  -443.31| -44312 | KIAMH 5144.44 0.00 0.00 0.00
GREFE 10389.74  34285.33| 26869.82 2284234 | JEALERF 2.17 0.00 0.00 0.00
P 43 AL 1647.52| 5436.69  4260.80  3622.16 | ¥ A+ AxA -1084.87  -1641.58 -4899.46 -3867.71
4 H 08 874222 28848.64 22609.02 19220.18 | i 4k -186.17 -3861.59 -1374.93 -1380.90
VBT F AR 534.30  4351.33 3270.46  1308.19| % k#E#HALASH 2901.64 -6878.41| -6274.39 -5248.61
2 BANSNRAVHANE | 8207.92 | 24497.31 1933855 17912.00 | &R EHSH -3082.96 25697.26 17573.11 19708.40
| k(@A) | 2021A|  2020E] 2023|2024l 5t £ AATHEAR | 2021A 2022E|  2023E]  2024E
e 3001.93 28699.19 46272.30 65980.71 | K#EAH
R A Fer AT R 6710.98 11010.61 12031.70 13882.17 | |4k & Ak 43.64%  75.94% 7.58%  12.15%
Yoy 5682.79  8669.30 10290.86 12575.56 | | % ik FliEEK F 129.87%  220.54% | -21.35% -14.75%
Al R K 13353.31  2158.21| 2320.94  2601.67 | 4 FiEMEKkE 135.34%  229.99% | -21.63% -14.99%
K A R A AT 455.80 455.80 455.80 45580 | EBITDA ¥k % 81.57% 173.20% -17.59%  -11.85%
L WC Y2 N 112.34 112.34 112.34 11234 FKAIREH
BR%FREZIMA | 4757001 55001.28 58818.84 5842491 @ £4]% 27.68%  37.59%  31.40%  25.14%
VR Wil S X 3157.42  2889.78 2622.15 235451 | =% % 7.09% 6.59% 8.34% 7.52%
A ER AT~ 8205.41  8179.23 8153.05  8126.87 |44l % 13.77% | 25.83% | 18.81%  14.26%
- Xil 88249.99 | 117175.74 | 141077.99 | 164514.54 | ROE 20.99%  41.85%  26.10%  18.84%
48 ) 45 3% 1375.23 0.00 0.00 0.00 |ROA 9.91%  24.62%  16.03%  11.68%
R A Fo AT 20416.20 28540.55  34464.74 42159.37 ROIC 21.65%  56.91%  43.68%  38.20%
K 453 11441.03 11441.03| 11441.03 11441.03 | EBITDA/4 & Jc A 22.50%  34.94% = 26.77% = 21.04%
£ oAb 5k 13360.93  8264.11| 8532.63 8922.07 FinfEAH
R A At 46593.39 | 4824569 54438.39 6252247 | B % ERAHE 0.83 1.09 0.93 0.88
M A 4501.55| 4501.55  4501.55  4501.55 & R 1.89 2.42 2.11 2.31
R AR NAR 16107.86 16107.86| 16107.86 16107.86 | /& ik kK A4 % 31.87 30.99 26.92 26.98
R & 16959.55 39815.28 | 54254.37 68298.66 | 4 % A% 10.76 9.66 8.68 8.82
3 BB NARAERAE | 37502.57 60424.69| 74863.78 88908.06 | HEHSREFAIALIZLEN | 89.04% — — —
-4 %381 4154.03  8505.36 11775.82 13084.01 | K A4#H
AR RS 41656.60  68930.04 86639.60 101992.07 | # & fitk%E 52.80%  41.17%  38.59%  38.00%
At f AR AL | 88249.99 | 117175.74 141077.99 16451454 | % & 1k %1% fi 1k 28.39%  2456%  21.77%  18.96%
A E 1.01 1.68 1.96 2.15
2 5 1 F 0.81 1.40 167 186
EBITDA 14286.77 39031.58 32164.31 28354.12 @ f&A)ZA+%E 13.22% 6.70%  25.34% 21.59%
PE 30.05 10.07 12.76 13.77 | | &A% AR
PB 6.58 4.08 3.30 277 HRKE 1.82 5.44 4.30 3.98
PS 3.89 2.21 2.05 1.83 | &M AT~ 8.33 13.42 16.63 19.75
EV/EBITDA 17.58 5.68 6.34 6.50 @AM zEAL 1.69 9.46 6.85 6.21
RS 0.44% 0.67% 1.99% 1.57% | 4 B% pEA) 0.24 0.36 1.09 0.86

K AE & Wind, & iER
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B ot secuames i R (600438) 2022 4 ¥ £ IR &t

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK
HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIEF 0F EHRR T AT, AN S 3TiX 83 8RB R TEERFAETRIE, AIREPTEH
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABEREAEZRN, THREE RWEIEAR LML TR EAHREHF. EETERLT, AREFHELEFE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A

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

B A (600438) 2022 4 ¥4 4R &I

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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