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SOUTHWEST SECURITIES

KRT iR BA, 27 XEXATR

B EXR

o W ELE: N3] 2021 FFAE LA 444.801C T, FHIEK 51.20%; 53
4 A)0H 18.04 12T, RFIEK 46.77%. 2022 5—ZF F N8 FIE LN
152.731z T, R He3g K 79.20%:; 523 )3 #4108 5.4312 T, Fl L3E K 135.97%.

M REEK, > FXEAIER, 2021 45 8] & 4 & A 24.8GW,
) b3 K 55.83%. B3t sMEE 21.08GW, 45E MM 1.63 TM. KK AL
4 EAF LI 343.95 12, Bk 5597%; £A41F 12.43%, R THE
2.47pp. NI HA KX L SE TR, HtEALT 26W, ELE=FERAEFEH
&, RARF WSS9t % 1.8GW, 2 ILE ik A 5.9912 7T, Bl H T 9.92%:;
2 AR 6.47%, FILLT 4 12.99pp, £ &% /8 M HHkM B2 % SRR, 2022
F—FF, NKREM, S X ESF L EHRFALERK, K FHT
Mok hgg K 2AEAFE 1359%, Rk EA 1.32pp.

b, WAL SS S, SRR FHIE, 2021 F 0 5] KB RE Y S
I LN 8.381C L, Rl T & 4.10%; £4)% 61.21%, F ) 1.76pp.
ASFAE B L 818.73MW, EHAAIHE 2.74 12T, B AR A %43 RE
3.5GW KAk b 4647, HEFHEKAR 200%. KRG HE TAL G L L 5 5F I
AN 27.97 1L, Flb3gk 108.29%, HE#. KREMH Lk, #F1E
FTHLUNALA. kST E, NEAREBNKRATIEAE, RiEsEEER
T, A% 10GWh & % 4 = &K % 2GWh 248 4 = &, AF % %E R = fL 2GWh
EERYKE, RAMERT ERAE—T IR,

TEERAR, RS REE PR, RE 2020 FR, DA RikFRER
35GW, A4 = Ak iA 50GW, - 210 k R = ft BrbAZ it 70%. 20214/ 8]
it = % 18.90GW, R Htig K 135.45%, Wik At E#— PR, £ ELEA
B I, 210 & AR AR, EAEAHNAS BRIk AR, N SR ST R
FIRE A7 o 2 B ALK 2022 F404F BT B AR 43GW (B a ). B|SFR e, A
7F R8T A4 ] 50GW. 65GW. /4 3] 75 it 8GW TOPCon ®.i57 B E X /3
Z, Mt TFFEFEFE~, BA] TOPCon € PR &XE 2 FHHFE TR
24.5%, #A8% T PERC HL#-¥R, B AK T EH L EARIFEAE .

BRI EREEN. NABFTRRTEEERAREE, »HALFEAE
ik, B 4w sk EPC. A REAA B, 7+ ENH Bk fe L%, 7+ 2022~2024
5N S A EHRES R A 37.38. 51.79. 64.66 17T, %hH “HH” TR,

o RefRw: RN LRI £ B 5H BRI CEEH) NG,

AREEE 2021A 2022E 2023E 2024E
FLMAN (BF L) 44480.39 85202.98 100774.90 117706.62

Wk E 51.20% 91.55% 18.28% 16.80%
13 B FN 84 AE (B ) 1804.23 3738.21 5179.03 6465.88

Wk E 46.77% 107.19% 38.54% 24.85%
AP H EPS (L) 0.83 1.72 2.39 2.98
% ¥ I H%E ROE 10.19% 14.93% .7.52% 18.44%
PE 61 29 21 17
PB 6.43 4,54 3.84 3.23

HAEFRK: Wind, HhiE K

B HIERFTFRE KT S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 44 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w75 : 021-58351917

¥R A 1 ayc@swsc.com.cn
BEAEA: W&

%, 7% : 021-58351679

Wk 45 : XSS@SWSC.com.cn
a5t REA
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# A K : Wind

BT

B K (1LE) 21.68
A AR 13.13
52 A M B A () 15.56-87.30
B AL ) 1101.13
B F(AL) 635.40
R4 F (L) 8.09
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1. KA (688599): I ANIEL:H1E, &
Ay 2 (2021-10-28)

2. R4 kfe (688599): ZH4Fik T8 K3,
Xk R~ &bRA  (2021-08-25)
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SOUTHWEST SECURITIES X Ak (688599) 2021 A& 2022 F—F IR &if

XL

B% 122 8] % A de 4R K, U A Rk = SR 204 5t Sh 45 £ 8 5 51 % 40GW . 55GW. 70GW,
EERAE 2022 AR B4, 2023 FH AR, BRRL 2022~2024 SF £ 4] E 45 5
% 11.98%. 13.84%. 15.06%:

Bk 2: AR AR>S @, 2022~2024 5, BRIZZ R M E 5 A% 3GW. 4GW, 5GW;
oA X FR % d e A% AGW. 6GW. 8GW.

1Bi% 3: w5 F @, EPCL 5H51FH 15% A E3 K, N3] X HEBRAERDF AL
X, RERIESHLEBNEERLLT, FFREETHEEHILIKSE

Bk 4: LML ZREK, TRUMNASRAALFRIEZREK,
AT A AR, SANFM N E) 2022-2024 5 4 Ak F AN R A 4 T &

% 1: 9 HBRARLEFE

¥i: BHA 2021A 2022E 2023E 2024E

BN 34,395.44 67,256.64 77,876.11 89,823.01
K A i g 55.97% 95.54% 15.79% 15.34%
ERAES 12.43% 11.98% 13.84% 15.06%

VE@AN 4,564.30 12,230.00 16,500.00 20,630.00
Ao~ g 14.31% 167.95% 34.91% 25.03%
K= 17.13% 17.25% 19.39% 20.02%

VE@AN 3,493.63 3,916.34 4,398.79 4,953.61
W 2k b 4 i pd 66.10% 12.10% 12.32% 12.61%
ERAES 11.70% 13.75% 16.41% 16.59%
BN 838.47 900.00 900.00 900.00
Rl 4 BB Y Hak -4.10% 7.34% 0.00% 0.00%
ERAES 100.00% 65.00% 65.00% 65.00%
BN 161.26 400.00 600.00 900.00

HRMAASRER g 273.18% 148.05% 50.00% 50.00%
EES 10.69% 10.00% 15.00% 15.00%
PN 1,027.29 500.00 500.00 500.00
£ A i pd 192.62% -51.33% 0.00% 0.00%
ERAES 28.62% 15.00% 15.00% 15.00%

VI 44,480.39 85,202.98 100,774.90 117,706.62

&t g 51.20% 91.55% 18.28% 16.80%

ERAES 14.87% 13.39% 15.33% 16.37%

K EFE: Wind, &ibiEK
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X 4 &8 (688599) 2021 Hi A& 2022 F—F4R Kit
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B AR REAH

R R Ao AR B AT

EBITDA
PE

PB

PS
EV/EBITDA
RE & &

44480.39
38190.66
137.16
1407.69
2407.95
289.12
-279.01
528.35
-55.08
0.00
2260.97
12.69
2273.66
423.68
1849.98
45.75
1804.23

10690.08
14840.20
12753.54
3577.53
2047.80
0.00
14525.95
1048.40
4056.37
63539.88
6647.46
19776.27
3005.96
15946.60
45376.28
2073.67
1151351
3535.73
17111.93
1051.66
18163.60
63539.88

3829.24
61.03
6.43
2.48
27.99
0.34%

85202.98
73797.89
213.01
2385.68
3834.13
577.50
-300.00
500.00
15.00
0.00
4609.76
10.00
4619.76
831.56
3788.21
50.00
3738.21

6816.24
23116.17
19865.76

5069.02

2047.80

0.00
16259.42
934.53

4052.17
78161.11

7692.89
33816.58

3005.96

8280.06
52795.49

2167.59
15183.28

6913.09
24263.96

1101.66
25365.62
78161.11

6571.87
29.46
4.54
1.29
16.61
0.33%

100774.90
85327.01
302.32
3275.18
4937.97
780.54
-300.00
500.00
15.00
0.00
6366.87
10.00
6376.87
1147.84
5229.03
50.00
5179.03

8061.99
25506.32
22160.02

5738.95

2047.80

0.00
17790.27
820.65

4047.96
86173.97

7011.99
35606.62

4505.96

9202.39
56326.96

2167.59
15183.28
11344.48
28695.35

1151.66
29847.01
86173.97

8734.64
21.26
3.84
1.09
12.46
0.68%

117706.62
98436.96
353.12
4119.73
6238.45
837.16
-300.00
500.00
15.00
0.00
7936.20
10.00
7946.20
1430.32
6515.88
50.00
6465.88

9416.53
27478.80
24584.24

6576.71

2047.80

0.00
19128.59
706.78

4043.76
93983.22

5352.12
38046.86

5005.96
10251.18
58656.13

2167.59
15183.28
16774.56
34125.43

1201.66
35327.09
93983.22

10553.11
17.03
3.23
0.94
10.08
0.94%

% A0

I8 B 4l
W% 5% A

I F BALARK
BETERAEN
g0
BEENALAE R
FAREZSE

E: 40

H R EAD AL RS T
48 4 153

K 043

BE AR GR A

F AT R A

H A

% T EH AL REH
P RES R

1849.98
1279.15
289.12
-279.01
-5077.81
3036.66
1098.09
-2282.31
-4569.62
-6851.93
1579.77
-1102.29
357.89
-372.24
8250.96
8714.09
2370.59

3788.21
1384.61
577.50
-300.00
-2895.16
-155.33
2399.82
-3000.00
146.62
-2853.38
1045.43
0.00
3763.69
-360.85
-7868.55
-3420.28
-3873.84

5229.03
1587.23
780.54
-300.00
-2715.97
-249.67
4331.17
-3000.00
623.67
-2376.33
-680.90
1500.00
0.00
-747.64
-780.54
-709.08
1245.75

6515.88
1779.76
837.16
-300.00
-1754.26
-215.00
6863.54
-3000.00
523.82
-2476.18
-1659.86
500.00
0.00
-1035.81
-837.16
-3032.82
1354.54

AR R

B AR
EREIPEE S
A A E K F
EBITDA 3 %k %
RAIRE A

£ A %

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ J X
FiBA

B AR
B & - R E
Rl kK B A R
AR REE
BERRRET MENAIE LI
A LM

#x R E
WA AE AR
DR RV S
% E

R A AT F
3 & N

E g &
M
HE2E AL
%R A

51.20%
57.73%
50.02%
22.04%

14.14%
9.23%
4.16%

10.19%
2.91%

11.88%
8.61%

0.82
3.81
7.17
3.81
94.66%

71.41%
32.17%
1.19
0.83
20.63%

0.83
7.89
0.51
0.17

91.55%
103.88%
104.77%

71.62%

13.39%
7.98%
4.45%

14.93%
4.85%

16.79%
7.71%

1.20
5.92
8.30
4.52

67.55%
20.26%
1.16
0.74
9.65%

1.72
11.19
11
0.17

18.28%
38.12%
38.03%
32.91%

15.33%
8.92%
5.19%

17.52%
6.07%

18.37%
8.67%

1.23
6.21
7.62
4.05

65.36%
20.45%
1.24
0.79
14.44%

2.39
13.24
2.00
0.34

16.80%
24.65%
24.61%
20.82%

16.37%
9.51%
5.54%

18.44%
6.93%

19.56%
8.97%

131
6.65
7.85
4.21

62.41%
17.66%
1.33
0.85
16.02%

2.98
15.74
3.17
0.48

K EFF: Wind, & iER
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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

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
LR B FMAALE], HikRXE AR EEARE T OANE AL AT« ARSI KXBENM TR 2HH WL T R
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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X 4 &8 (688599) 2021 Hi A& 2022 F—F4R Kit

B & E R REE TS
L&
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Hohb: Jb R T X A8k KA 35 5 EH IRd ok KJE A E 84
#k 4% . 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
#R %% : 400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T FAR N HEZH 18516516105 18516516105 jlangjz@swsc.com.cn
4 d BB 15642960315 15642960315 clw@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL HEZR 15609289380 15609289380 lge@swsc.com.cn
F—3 WEZR 18040060359 18040060359 wyf @swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
JTM AR 5T
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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