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1) 4% 11 A 28 BELE A%, NEERTFANALLHLIFRELSARAII NS
22 ETEBBEARBMEE (BEASMBHIN), DEAZHTELRRL ‘A
CBASEMEEZEENRE”, M EHKAMCAART (N8 HFETEL).
2) ZRE ZRARANZOREETAT & €. HEAER . A BEBAKELE
Rk, FOHEBRFLHE SAANF IR, FLEINANKFEE. REE
BJE TR EEM 600 (&/E),

3) RRéafbg “HR+S EME SR S EHRAREE, AMFEE “‘Nia+T
W | MAEREAMAATE. AR WA, Ty FRE, Tt 2025 4
k& (RKE+EEN) TIHAAE 89 1271, 2021-2025 4 CAGR 934 23%.
4) N8 MR ERK, FIARAMHEFRERBRALFERIXEE, N5 55
8 AR it Z 5B L A “M” 27| 53 AHEE T X, A~ KRR
o, BREAEARI8S FLK, FXRTRTRHA S0%E 1.2GW, i shLath4 =7 4t
N 12SBHAR, THRMIE. HEZH. KBRS, FIFSHTAHR25%. EA20%.
BAREL: HK HIT+TOPCon K& 3EE k3, AHEERFIF KB

1) HIT &4 it 2023 & HIT £ W ;A5 PERC 47-F, 2025 4 HIT X &3T
$HFGEREA 600 10, N3 F LB MG ORI AT EAEBITYRE T
BAEAE, AT 2025 55 HIT X &ITE = A ZA 600 12T, 2020-2025 F
CAGR % 98%, »~3] PECVD X & /= b K. mAMK, REHEA 2R,

2) TOPCon %% 2023-2025 %3 TOPCon ¥ = &8, #3iX&THiL 369
L. o8] B3 AL TR SR A FAEN A R A F R, F X PECVD HAL
CAEME. AFaHA. dAFEF XA, HRIAA . RMNTAH 2023-2025 54

3) HEBLK, A N B @b+ B4R —h L RE R AL 8K 1.02 12n
BIRCH RGBT L BT, FRBANEA, A5+ A
MXRBELETS.

4) FRAZ: NE T RIET 4 CAEERFEAELER L, RN ARTE
FRATT a8 hidais, HEK=Z A7 LERERST ZARREZ 4, K
FEIEFNE) ST A T EERVGR BY &, 2 RERITERES,

B AR BEAEE: F3F28) 4K HIT F= TOPCon X835 &) k3¢

Fitox 8] 2022-2024 445 A1 4 0.9/2.1/4.1 1270, BlH3IZK 51%/131%/92%, *F
KL PE 4 119/52/27 4&. #&¥F2 8] 4K HIT #= TOPCon 1% &34 %) k3, 2A4H%
BRI ZRIE TR, FIFCENTA.
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Af:  2022/11/28 EPS/ 7. PE 2021A
R BH/ T MP{E/fer.  2021A  2022E  2023E  2024E  2021A 2022E  2023E 2024E PB  ROE (%)
B R A 300751 445. 6 77 3.7 5.3 8.8 12.9 43 84 51 35 12.5 25
FAER ) 300724 130.3 454 2.1 2.9 3.7 4.6 40 46 35 28 6.7 14
F3 41 65 43 31 9.6 20
EREA 603396 94.0 109 0.6 0.8 1.8 3.5 171 119 52 27 7.8 5

FAR R Wind, #FIEAAR AT
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(FHR) 2021 2022E 2023E 2024E (A7) 2021 2022E 2023E 2024E

R F 2630 3466 5292 7918 BB 1610 2295 4030 6580

e 426 344 338 369 ELAK 1124 1612 2733 4385
R Gy ek 7 182 0 0 0 ERAERHKA 13 18 32 52
B 737 943 1443 2120 FLFA 63 87 153 250
YA E 13 30 61 go ERLA 105 150 264 £1
TR 54 96 164 2us AR 130 161 262 395
A5t 937 1773 3007 4323 MHFRA 14 28 71 12
i 280 280 280 280 REAABK 74 92 161 263
FAHE® 326 547 776 94 AAMERHHE 2
e F TS 0 0 0 o HFAAE 2
Ly 0 1 2 | FHezBiE 14 10
Bk~ 203 298 429 ser ELAIA 104 157 366 705
PE% i 1 11 11 IPRICECAX S S 2 2 2 2
BT AR 10 160 247 271 HBEH 106 159 367 707
e 101 76 87 96 T 28 ) 97 186
&+ 2955 4012 6067 gse0 FHIA 78 17 271 521
A Sk 1492 2425 4208 6477 T EIARARE 17 26 59 114
5 290 885 1875 2606 BAENE FHIH 61 92 212 407
FLAT#K R 543 778 1319 2116 EBITDA 137 201 458 850
TR 404 47 613 1335 EPS GRATHS) 0.55 0.79 1.82 3.50
Hhe 256 290 400 419
A R AR 16 6 7 10 225 E
KA 0 0 0 0 2021 2022E 2023E 2024E
Hte 6 ) ; 1o AKAEA

fi it 1508 2431 015 6486 B LM 5176%  4258%  75.58%  63.27%

bR 48 73 132 246 ELANH 2351%  51.79%  132.16%  92.89%
AR E) IR AR 1400 1508 1720 2127 PBERE AR 50.62%  S0.87%  130.60%  92.41%

Ao B AR 2955 4012 6067 gge0 KA
A% 30.16%  29.78%  32.17%  33.36%

NERE R A% 4.83% 5.11% 6.72% 7.92%

(BHA) 2021 2022E 2023E 2024 ROE 4.92% 6.06% 12.32% 19.27%

ZEEHAER (83) (578) (685) (398) ROIC 4.89% 5.63% 8.82%  12.64%
AA)iE 78 17 271 sy HEfREEA
18 3 23 18 26 35 K E 51.03%  60.58%  69.47%  73.21%
553 A 14 28 71 12 AR 19.81%  3653%  44.57%  40.26%
HIFARAR @) @) @) @) REE 176 1.43 126 122
FERELH @7 (11) 33 497 EALE 113 0.70 0.54 0.48
e (169) (728) (1084) (1562) BEMA

BREHAER (185) (83) (241) (to1y ~ BRFRER 0.63 0.66 0.80 0.88
TALS (28) 261) 241) 191y LMK R 2.59 2.59 2.96 3.04
K 5 3) 0 | BRI R 3.12 3.58 3.83 3.75
HAe (163) 182 ©) (0) BRAAT)

EREHAER 431 578 920 620 HRILE 0.55 0.79 1.82 3.50
SRS 90 595 990 731 EREZENE 0.71 497 -5.89 3.42
LS 0 0 0 0 ERAFE 12.03 12.97 14.79 18.29
Hte 341 (16) (70) (1) fAERE

A g H Aot 164 (82) 7 3 PE 170.91 119.15 51.67 26.85

P/B 7.81 725 6.36 5.14
EV/EBITDA 102.49 57.41 27.56 15.80
SR WA 5
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

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

AT 9 R TR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT 35485 F PR 300 F5 3R I + 10%0A k;

2.0 M ATk AR BARR TP IR 300 48R - 10% ~ + 10%0A L

3A K ATALIBEARAT TP IR 300 5 EEI - 10%0A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

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 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR 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 .
AIREAXRBRAREAE A 6 B L B a9 E A B, EAEFTRILT, ARIRE F 6915 8 KT AR E 6 F I FAMBATAEAT A 89 3%
T, BRH B ARE P 6913 & WIATIR P45, FERNZ L&A ORTBA 4. MHERAFHFTEFR. 2
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL
AARE ARG VA AINE) FIA, RGANE) T B @I, T RIAAATFUAETH XL 4. R A . HiEARE 04
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).
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Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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