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AWM BAR BRI, Bk LGETF, BREABHIFHRK, LHEHFEL
FTHRIFRGEE

2021 24 B eIgAe 47%, 2022Q1 &) F) gk 136%: 23] £ A4 2021
HEEIR IR 444.80 12 71, Flpe3g K 51.20%, 354 F) i 18.04 12 74,
Flrb3g K 46.77%, SHLdedk 44108 1548 14, R rbigk 39.16%. 43
) B % A 2022 42— 3, IO 1527342 74, R eig K 79.20%, )24
%A 543107, Flkig K 135.97%, 2 8 SFR 5 — EIR A ST .

B K RTEBFHEHRT: 2021 F 08wk 5t 24.81GW, R bk K 55.92%,
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% 34395 1 ; R BEARN Y, mIEHER LT B 247pcts £
12.43%, 32454408 25 0.079 /W, 2022 4 Q1 2L E A0 12 S 45 k3,
] HAK A B A 13.59%, R kRS 1.32pcts, FRpb TR 1.90pcts, &A1
FIRT, AR T F SRR R A A, LS BARNAZ A,

B X ARk b4 EEF: 2021 £ 5] A KA G AR 2GW, R 84 1.8GW,
G E BN EL3g K 14.31% 2 4564 12 71, £.4) % F) th3g ¥ 2.55pcts £
17.13%; W35 Ak 575 &, 2 8] 4 P9 27 35 A8 3.5GW 49 35 4%, ) ph3% K42 200%,
Bl a2 8] 42 818.73MW 49 w3k, A LA 28 L 45 Frdk 317 12T,
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H & 15GW, 7% = b 2 45 R A 2 4 5] ik #) 656GW. 50GW., #7 3% K5 @,
/3] TOPCon ¥ X%, % = -3 s & & R4k 24.5%, 8GW # TOPCon Wt 17
BEeF202454 A EXE5, At TFEERTHRE,

i
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H A 181242 %) , st A% 30121917145, Y BHIT U

T RE B 2R

B OERARETAY,; RMHARARTEREREARY, Wikt dRaN,;, BRRT S
BHERE;, EARAERRKE;, HFHFEREH aLHRM.

RER#2

#£%R: 1273108 2020 2021 2022E  2023E  2024E
AR (ARF B 7F) 20418 44480 83421 106,565 133223

5 (%) 26 51 88 28 25
A (ART B ) 1229 1804 3662 5023 6438
A B ROK A (ART) 0567 0832 1689 2317 2970

5 (%) 55.6 468 1029 372 28.2
JB S T e 5 R R (AR ) 1814 2415 na.

TG S (%) (6.9) (4.0) na.
Ly W B R (1E) 89.6 61.0 30.1 21.9 17.1
WA B R A2 (15) 367  100.3 79.7 315 34.7
BRALAT (ART 1.38 0.51 0.64 161 1.46
S A48 BB AT A R (42) 274 32.3 173 124 9.9
BRAE (AR F) 0172 0000 0338 0463 0594

P& 8 (%) 0.3 n.a. 0.7 0.9 1.2
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ELIZI PN 29417.97 44480.39 51.20
2k R A 24718.99 38190.66 54.50
=R 4698.98 6289.73 33.85

B e B e 96.56 137.16 42.06
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BRKE 385.52 528.35 37.05

ER IS PN 30.58 36.41 19.04
R 57.13 23.72 (58.49)
LR 1406.89 2273.66 61.61

By 1384 173.75 423.68 143.84
YR FRARE 3.86 4575 1084.32
V2% T ER - 8] 69 A E 1229.28 1804.23 46.77
KA A () 0.64 0.87 35.94

25 (%) 15.97 14.14 (1.83 /F 2 %)
HF) % (%) 419 4.16 (0.03 4/~E 2 %)
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RN 8522.42 15272.51 79.20
Bk A 7476.56 13197.24 76.51
ERXAR- 1045.86 2075.27 98.43

B LA B Aa 28.71 34.69 20.83

E IR 291.27 399.01 36.99
A% 229.17 466.04 103.36

B kA 308.68 710.41 130.14
K= RAE (9.22) (67.16) /

W %% R 211.44 269.16 27.30
FH W 150.07 177.70 18.41
R PN 443 5.11 15.32
Bk sk 3k 8.07 4.84 (40.10)
URERE 305.04 710.68 132.98

P 434 57.47 132.69 130.86
VR R AR B 17.35 34.76 100.27
128 T 8] 69 44 iE 230.21 543.24 135.97
HEARF RN () 0.11 0.26 136.36
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£#%8: 124308 2020 2021 2022E 2023E 2024E £zg: 12A 31\ 2020 2021 2022E 2023E 2024E
A8 RN 29,418 44,480 83,421 106,565 133,223 ¢ 47 4l 1407 2274 4479 6,144 7874
AR R (24,816) (38,328) (71,647) (90,796) (113,328 418 5 4 1166 1,279 1907 2728 3,588
zE%A (773) (2932) (5401) (6,350) (7.370) & % 538 289 663 1211 1773
BHLHT B ATA 3820 3,220 6374 948 12,525 =%k AL 2108 3400 7,282 (6,69) 5,249
I8 B R4 (1,166) (1,279) (1,907) (2,728) (3,588) .4 (170)  (378) (806) (1,106) (1,417)
ZE A1 (ST H) 2,663 1,941 4467 6,690 8937 HtbzF LR (2,052)  (5,766) (12,142 1,214 (13,896
) BN R) (444) 74 (20) (185) (478) mEiESHFAWHALR 2,998 1,098 1,382 3,496 3,170
A (3R %) 379 62 675 665 710 WL E & AT AME 1435 2429 7150 7,650 8,150
FATH 1,407 2274 4479 6144 7,874 irf V/E e 410 (1,069) 500 500 500
P A2A, (174)  (424)  (806) (1,108) (1417) tiwizh oAk (5,833)  (8,212) (14,300 (15,300 (16,300
DE &1 4 46 1 15 19 BFEFHELHGALRA  (3,988) (6,852) (6,650) (7,150) (7,650)
#A) 1 1,229 1,804 3662 5023 6438 i (372) 0 (732) (1,005) (1,288)
B KA 38 1,226 1,807 3,662 5022 6,436 %30k 4 326 2,224 20,895 12,813 15538
HRKH (AR T) 0567 0832 1689 2317 2970 % 4+m:e 372 0 732 1,005 17288
s B RO A (AR ) 0566 0833 1.690 2317 2969 HtwagkFAAR 1,336 6,490 (1,291) (2,216) (3,060)
FEME (AR ) 0172 0000 0.338 0463 0.5% gFE>LHALR 1,662 8,714 19,604 10,597 12,477
B3 K (%) 26 51 88 28 25 MeEH 672 2960 14,336 6,943 7,997
B FT A I 3K (%) 63  (27) 130 50 34 s 5827 9,429 10,690 25026 31,969
AL 8 AT A 08 5 K (%) 52 (16) 9 48 B AraadwALR (990)  (5,754) (5,268) (3,654) (4,480)
WP 3 38 K (%) 56 47 103 37 28 B#EHHALR (126)  (3,241) 16,290 10,370 12,831
s AR RO 58 R () 4 A7 103 37 B HRE NG NE, FHRIEETN
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£#%8: 12438 2020 2021 2022E 2023E 2024E B A4k H
NEBRILENY 9,429 10,690 25026 31,969 39,967 &AL 18 AT A % (%) 13.0 72 76 88 94
Rk 4232 10,467 16,086 21,978 29,309 AHLAT A8 Z(%) 9.1 44 54 83 67
- ¥ 7120 12,754 24,396 22,681 36,078 HLATHIiE (%) 48 51 54 58 59
H A K 1,039 2102 3769 3,671 5616 A (%) 42 41 44 AT 48
A FE B 28,317 41,861 77,934 88,188 121,974 Ashik
4 v 12,342 14,526 19,790 24,736 29,326 i%h bk & () 1.2 12 12 12 12
T = 649 894 884 872 856 F & EEE(12) 6.1 34 37 30 29
RS L 4057 6,062 6,062 6,062 6,062 A 5 &%) A4 214 494 647 785
K %= %t 17,049 21,482 26,737 31,670 36,244 ik 5 Lk % (42) 09 08 08 09 09
b8 W 45,592 63,540 104,856 120,032 158,380 4444
JLAF R K 15031 18,708 33,643 32699 47,596 7 & & (42) 896 610 301 219 17.1
RS 5068 6,647 19701 28275 38,822 Ai.u k4 & F(4%) 898 610 301 219 171
H A A 4146 9,693 12,135 11,408 14,153 7% % () 71 64 55 46 38
KB Rk S T 24,245 35,049 65478 72,382 100,570 #4430 4% (15) 36.7 1003 797 315 347
K K 4108 7,951 15793 20,031 25022 4k #4A) &AL 18 A A
RS R T 1538 2376 2376 2376 2,376 iH(f) 274 323 173 124 99
A 2168 2168 2,168 2168 2168 F &
% & 13,265 15049 17,979 21,997 27,147 %% 4 X 4% 937 946 946 946 946
R ARAR 15433 17,217 20,146 24,164 29,314 3 ik 2 )8 # & 3 552 603 581 652 703
Y HIE AR E 620 1,052 1,063 1,078 1,097 g4k H R 5K 1502 1384 1145 1136 1100
B Rk RS 45592 63,540 104,856 120,032 158,380 Wik %
AR A (AR T) 712 794 929 MA5 1352 RE& ZAF (%) 303 00 200 200 200
AT K (ART) 6.82 753 889 1075 1313 &HKFIHE (%) 89 M1 196 227 241
B A G KILA) AR F)  (012) (048) 255 526 873 K5 kE & (%) 57 29 44 49 53
FAR I NG I, AR IEE T TiE A F A A F(%) 1.3 1.6 2.0 1.9 1.9
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