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24 B H#9: 20234504 A 28 H

TEEH; MERREE-LSHRR, TRHSRFE

—RAESRTHRE

BRER

Q 2023 £ 01: [FEE#EK 2%; 2023 ERAREBMBIE, FSEEE, TREEELSHE
1) 2023 5 —FF: B 2. 31T, BIEK 15%; 3H441E0.55 1071, Rk 2% %
M AedE G V3 E 4 A8 0. 54 122, FlHIEK 7%,

2) BZAReS: 2023 F—FF NS FAEAE 41.3%, Flrb+2. Tpct. FAIF 23.7%, Flrb-
3.0pct. NEHHE, T, MERAENFIR L+, 1. 0.3, +0. 1pct, 452 % AER LK
FEAAREB+FEFRER, AL SR, AREmATH,

3) TR GHH: 2023 F—FHLF Ak 10.210, RIEK 66%; A% 16.8 10, RLEK
80%, & # KA +EEFY F R ALY, NITERLFHEK,

4) BEE: 2023 F—FFEMALH M 0. 16127, FILEK 7%, LEIKLE 7%,

Q Z‘ARBS: RRBELSL; HRBU+ESEBRR, TEHEREITARIKEE

1) AFak: 2023 S50 kb KB Z, NET EEART70%. AT H

2) RARR: FUTARY ZRALFAS, 23T &E 75-80%, HEBSKE HERT
3) ¥ B i HJT. TOPCon # K Y &=, i+t 2025 F7F %= ik 10 /27T, CAGR=73%. ~
3] 75 &) PECVD, PVD, ¥ ¥ HA VLR, ABEZHRMEL, ALZEMFAMZHE .

4) ¥34hWR: 2EPEFFRELFOERIE, BORFFHR I L E. NEAFEFR
RECREZHRMEH, HRIFFRRELELEESE. AL T H,

5) AwAk: it 2025 FF EAEALT ST AT 925 120, K. FFRELRETHHK
4%, 2021-2025 4 CAGR=58%. » 8T BT 3BINA], PR IGHsh 41.2 T &/ FFAndy &,
(TH=msE [FEALA] RE: ARERLK; FFRELR, REMRREITFRKT M)
Q HRHEEY: BEFLFANR/ESERR, HEEGESUERRLSEORE

RG] 2023-2025 F)aE%F)E 5/6.6/8.2 T, FIHIZK 48%/31%/24%, *+E PE A 36/27/22
1&, % CEN FA.

REIRR: BRAAHMNEIES L. THY = REATRL. L4t RATRA.

W%

BIORL: RANCGEH)

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

EREE
AN Y 125.10
BTIE(E 7 ) 17,977.53
B (E 7 IR) 143.71
BREAHA
ERBA FAERAS

199%
159%
119%
78%
38%
-2%

LPEIIESEESIIIEIEEREE

B

(BFR) 2022A 2023E 2024E 2025E
ERI2EON 1283 2409 3282 3996
(+/-) (%) 94% 88% 36% 22%
JAEE A 339 502 660 815
(+/-) (%) 115% 48% 31% 24%
B (L) 2.4 3.5 4.6 5.7
P/E 53 36 27 22

T RIR: HHIESFR AT

1 (g Ed; AR +FF
AR R . AR HE AR
) 2023.04.12

2 (IR gE KA TR, H4FF
FIR. ARiELS L H ——F
AW A EIPRE) 2023.01.18
3 (k44T 3G hn Al T, AR HiE
BT E, T RKRIEMR ——
FAWA LIRS 2022.11.08
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W FE: ZKRETRME

F 7= Rtk Al A

(BFR) 2022 2023E 2024E 2025E (B L) 2022 2023E 2024E 2025E

VR g 2672 4335 5986 7021 FdHA 1283 2409 3282 3996

B 262 188 191 475 ELARK 781 1561 2126 2572
Ry Ak S 285 424 398 369 B ALAE LM A 10 18 25 30
BRI 209 529 769 g2 FLEA 52 98 133 162
He ok 5 10 13 16 FEEA 44 83 113 138
I 18 54 59 73 HERIEA 69 129 176 215
B 1522 2836 4246 494 MHEER ) 3 9 2
-2 371 294 309 325 FRAEHK 0 0 0 0
AR 196 222 262 297 AAMEERHHE 0 0 0 0
b 0 0 0 0 HEAMKA 13 15 14 14
K AR A 0 0 0 o HezEikEa 47 47 47 47
B %% 113 130 152 169 FLAVA 389 578 760 939
P X2 v 51 63 79 100 EASMEL 1 ) o) 0
EEIE 13 10 8 6 FIEEH 390 578 759 939
) 20 20 24 22 FIRAL 51 76 100 123
xE&T 2868 4557 6249 7318 AR 339 502 660 815
#sh Rk 1340 2533 3563 3815 JERASA ) 0 0 0
52 B 20 235 260 13 JRRAAE BAVR 339 502 660 815
FATHR 231 479 700 799  EBITDA 403 591 781 954
FOM IR 846 1586 2304 2690 EPS (FA#EH) 2.36 3.49 4.59 5.67
HAb 243 233 299 313
kRS itk 17 9 11 12 EEM 4 E
KA 0 0 0 0 2022 2023E 2024E 2025E
) 17 9 11 12 BKAEA

A et 1357 2542 3574 3go BN 94.34%  87.81%  36.26%  21.74%
VM FRAR A 0 0 0 0o EFLANA 113.17% 48. 64% 31.32% 23.57%

)3 BR8] IR ARG 1510 2015 2675 3490 JABAERANE) AR 115. 47% 48. 04% 31.38% 23. 63%

R A AR AR 2868 4557 6249 7318 AL

SRES 39.14%  35.21%  35.21%  35.64%

RNeRek A 26.42%  20.84%  20.09% 20. 41%

(87 7L) 2022 2023E 2024E 2025E ROE 25.12% 28. 48% 28.13% 26. 45%

BEEHANER 46 (127) 3) 539 ~ ROIC 21.85%  22.39%  22.72%  23.28%
A8 339 502 660 815 124k A
A7 1B AN 16 10 12 14 K RGE 47.34%  55.78%  57.20%  52.31%
w455 A @) 3 9 2 AAfE 1. 62% 9.28% 7.30% 0.39%
BRAK (13) (15) (14) (14)  RFLE 1.99 1.71 1.68 1.84
EER LR 333 694 742 43 RIFE 0.86 0.59 0.49 0.55
e 627) (1322) (1412) (691) FERS

BEEHAER 119 (160) © 7 REAFRAEE 0.52 0.65 0. 61 0.59
FALH (40) 22) (30) @7 AR 4 12. 63 11.85 10.19 10. 03
KA 0 0) 0 0 EATRKAERE 4.13 4. 40 3. 61 3.43
S 159 (138) 21 20 HBAEAR(T)

HEREHAEH @7 214 15 (248)  BRKE 2.36 3.49 4.59 5. 67
R LN 14 215 25 (46) BREENLE 0.32 -0.89 -0.02 3.75
LEEEN 0 0 0 0 BRAR” 10. 51 14.02 18. 61 24.29
b @1) ) ©) (o) fEMEE

RNAEHH 138 74) 3 284 PE 53.02 35. 81 27.26 22.05

P/B 11.91 8.92 6.72 5.15
EV/EBITDA 24.9 29.8 22.6 18.0
FA R B HRIESFR AT
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FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S ARIRE P 6915 &Aoo E NBATIR T4, FFRRNF B4 A GRTE G, MHFRAFFTFR. 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AARZE BRI VA RN E) FTAT, ABANE F P @B, (ETHM IAAATIFEATH X L4 LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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