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F: 8 KA 2022 FFRA 2023 F—FIR.

2022 FAFPNEHEK, 23Q1 B BKTH EFHMUNKES

2022 I 6.851C7L, FlH+60%; JAEEF)IE 0.54 1274, RlH+17%; 4=
FEVAEEFE 021270, FIE-26%. MG EZINHEK, T BZ TR,
FAK PERC % TOPCon 2 2 20 W, AR 3k o SRABAS B30 K. 2022 SR £.4) %
42.3%, Rl T 3.5pct, #H1% 7.9%, Rl TFH 29pct, £4)1Fkzh & RE
AR EY K, R EA LGN FTE.

2023 £ 5 —FFMN 0.76 1070, R THE 43%; Jas44iE-109 % 4, FlTF
M 142%. BAAeAEKZ) L2 AR P R A Ziafdblh AT —F EIPOR
B AR, Fa AR BEZrafliE, Tt 2023 FRAB LR SiRE K,
EITRGH K, EFTEAT LG KTH

2023 5 E 4 F 24 B, N #3EE AR EITE 2274 1, H P E SRR
EATH 2424050, #3EHRARIEEITHE 20.16 1270, #7138 E ik &3TH 1580 &
. BE 20225 K, NEEFITE 22931, EPFFIKEEITE 25710, K
RIZXZITHE 196712, FHIBATNE, RE 4 A XN FFHREFITHEY 51T
T, #H 22 FFFREN 0471089 1142, RREFITEL 3912, #49H 2 F %
RIZEIN 5.01 1269 845, B E 2023 F—FE K, A8 4 F A1 9.481¢7T, 48
BT 2022 FRIEK 32100, BRG] IT IR, %A T FEFRARE P 46
B B S K IRF, VAR KARANK, TOPCon F# & vk Ry 7, &) AFiTHA
PHRIFZHEK.

¥R A ALD ZERKKI| ATk, 46& CVD LT HERITH

BNE) 22 IR, FFIRE S CVD = PE-ALD B £3% %, CVD EAELE P
XA, PE-ALD X& A E A FIA T /7 LALIEM L. 3 SEMI, 22 &K EF¥F
IRIE & T AL 28310 £ 7T (£9 1900127T ), HoF IR ARiE & T ALY 420
1274, ALD. CVDi&& 5 A & # IR R4k g 11%. 57%, MFAIF ALD. CVDiX
& HIAESF A 46, 239450, F L iEAbF FhaE) T T K@Y R,

8 FFAR ALD K& O S A F SR o 5L R ATURIAFIT £ 1) B4 A AR
K, 28nm High-k ALD & & KIFE 7 BB IFE LT H. 2) A48 R AT,
ALD Z&AEZH K MELENRE. NMREZE. 9k, B EF L F a4
HA% 72 BT DRAM. 3D-NAND. #7 & 54425 5 F FR 18 Ak, 38 32 R
ALD X & CHRFELITE, A ALDEKELSKRFEFITE, AATLE 0T
A ALD X & A4S R I EAURG A . 3) A R T4 ALD 2 A T
AR R AR BTSRRI EURY B, NE LRIFEANRPITE, 4) b
¥ SIRARIR, ALD #AREA A KAE A203. AIN 2 EAFE A 460 B it B
B, PRAIEBMFEA RAFeYRa Ak F gL, A3 CIRIFRFITH,

KiRE & AR ALD X&KL W54 B, TOPCon K& HKMFKHEP HEITE
HARAR IR NS % & A ALD %%, E2HEAMN4EE, 2022 ¥4
TOPCon. xBC F£&#B47%, /3] ALD 3% & ¥ 47 = KAL) X 75%. 3] Rt
Y&, N ALD X &46/& 2 TOPCon # &% &, T #2449 TOPCon %X &
AR E = RIZTHE 40-50%, F+ 7 GW &A| TOPCon # KX &4k, 2
3] PE-Poly % & $4F Rk &E P AT, PEX&T & RA LRA. N3 RARIET4S
R EEGIE, K& A TAKT /7 itE & Ea S dE /. B E.
FKFLE. Ry BSFBEMAT, CRERP HIE. A4 TOPCon Y /* 3
M, aEIT R G Bk

BAFR: 2022 F EAHNE)ITEZRIGK, T F A8 KASHRRIEK,

) B % 85| 2023-2025 44 AT AT R A, RATFR 23-25 A48 F 2442

BIRR: HFCEEN)

AR SRR
PAkEH 5 $1230520050001
qiushiliang@stocke.com.cn

AT ERE
PAER T S1230520080005
wanghuajun@stocke.com.cn

ARBEIE: E—N

wangyifan01@stocke.com.cn

EREHE
AN ¥ 53.04
B TAL(E 7 ) 24,104.31
BT 7 IR) 454.46
BEAHE
(&R P _EIEFREL
98%
76%
55%
34%
13%
-9%
22/12 23/02 23/03 23/04
HRXRE

1 €2022 #8053, %AURM
FERh KD 2023.02.28

2 {FE ALD#&&RK, ¥F
HHARBEF KD 2023.02.17
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T 2A K (688147) 2 8] H 3T

FF. FRit 2023-2025 05 ZILEBILH 14.0. 23.5. 354127, VEERAEF)E
1.01. 2.17. 4.09427C, *HA PE 4 239. 111. 594%. 4 “38#” 4R,

O RKREETF: BATHEEMEGRE. HREREY F BT LG, # 7 &HIiE
HER TG KRB FIG R e, £ B F-FRE H] Ao B R

LTS

(B L) 2022A 2023E 2024E 2025E
ER T ON 685 1,402 2,347 3,535
(+/-) (%) 59.96% 104.79% 67.39% 50.67%
DERERE SN 54 101 217 409
(+/-) (%) 17.43% 86.20% 115.30% 88.52%
FEPME (L) 0.12 0.22 0.48 0.90
P/E 445 239 111 59

TR HBTE AR
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T 2A K (688147) 2 8] H 3T

AW FE: ZKREFRME

Rk A8 &

(B A) 2022 2023E 2024E 2025E (A7 L) 2022 2023E 2024E 2025E

ik ke 3,699 4,361 5,986 7,514 BB 685 1402 2347 3535

N4 1,757 1,574 1,987 2262 ElmA 395 928 1533 2303
R G A ek 10 10 10 10 BAHA R A 5 7 12 18
R 346 641 1,025 1,390 ELiFA 45 84 129 177
e Bk 12 34 70 126 EEFA 50 168 235 283
T ik 74 46 77 115 ARLFEA 138 168 305 495
HH 975 1,591 2,204 2,858 W% A ) (10) ©) (15)
i 524 465 613 753 FEBAAME (32) (13) (25) (30)
FRHE~ 120 149 438 506 AAMAEZHHE 0 0 0 0
o 4 4 4 4 BEAKE 14 28 59 88
AR 0 0 0 0 HrzEKi 29 35 59 88
B % %= 44 72 339 490 EALFAH 44 89 204 387
Ex % v 8 13 16 ELIMH 3 3 3 3
A 0 1 17 21 FBEH 46 92 207 390
i 65 65 65 65 FTAFHL ®) ) (10) (19)
K=& 3,820 4511 6,424 8,110 ##1# 54 101 217 409
e itk 1,821 2,405 4,101 5379 JHERAMA 0 0 0 0
K2 HtE AR 292 226 226 226 VARFELE) HFHE 54 101 217 409
JL AR 753 1,202 2,257 2,767 EBITDA 54 105 258 440
FOl kK 0 0 0 0 EPS (R##H) 0.12 0.22 0.48 0.90
b 776 977 1,619 2,386
AR RAx 36 36 36 36 EEMHLE
K 0 0 0 0 2022 2023E 2024E 2025E
E:2t) 36 36 36 36 RKEESH

R At 1,857 2,441 4,137 5414 BLEA 59.96%  104.79% 67.39% 50.67%
VER AR 0 0 0 0 ELAE 759%  104.92%  128.62% 89.67%
EYE=INGI NS 1,963 2,070 2,287 2,696  VABEENE) FA)E 17.43% 86.20% 115.30% 88.52%

R AR RAR S 3,820 4,511 6,424 8,110 HEAILH

EFIES 42.31% 33.77% 34.66% 34.86%

NeRE A e EES 7.91% 7.19% 9.25% 11.57%

(A7) 2022 2023E 2024E 2025E ROE 2.76% 4.87% 9.49% 15.18%

ZEBEHAER 168 (100) 691 414  ROIC 1.63% 4.62% 9.25% 13.77%
%A 54 101 217 409 2R
118 Hedi 22 8 37 56 WA AME 48.61% 54.12% 64.40% 66.76%
W 4% A 5 17 15 15 Aifpks 94.61%  117.94%  180.91%  200.84%
FHRBE (14) (28) (59) (88)  AHYLF 2.03 1.81 1.46 1.40
TETERF 76 (224) 429 41  EFHLE 1.24 0.94 0.75 0.04
e 26 26 52 62 TEH

ERXEHAER 207 (0) (264) (124) &R TRAHEF 0.26 0.34 0.43 0.49
TR 47 (28) (322) (212)  AAKIRAH R EEF 436 6.21 6.37 6.35
KA 0 (0) 0 0 EATIRFKE A F 1.27 1.44 1.35 1.39
At 254 28 59 88 HRABIR(T)

EREHALR 1,233 (83) (15) (15)  HRkE 0.12 0.22 0.48 0.90
SRR 226 67) 0 0 HERBEELL 0.37 -0.22 1.52 0.91
Kk 0 0 0 0 HBRAFF 432 455 5.03 5.93
i 1,007 (17 (15) (15) R

P B Im iR 1,609 (183) 413 275 PE 445.14 239.07 111.04 58.90

P/B 12.28 11.65 10.54 8.94
EV/EBITDA 184.00 194.11 77.20 44.68
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
132 N ABSTTF PR 300 4540 I + 20 % vA k;

238 #F o ABXTFIPIR 300 458K I+ 10% ~ +20%;

3.F M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% H o ABXT T PR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ AT Rd8 A8 F PR 300 45508 + 10%24 £

2.9 Mk AT AR AR TP IR 300 45 40EIL - 10% ~ + 10%0A L

34 K ATAkdg AT TP IR 300 4540 I - 10%0A T,

BN EWRBEE, TEHEAFRAM KA R 6937 BARE BT RATE . RATRA AR I PRI F, AT A 0948t 10
Z.
B BEREFEARE ZHIEA R ZBOETF A EZFEL, o BTSSR ENE 2L BHRE, BE4
T RAASAR SE AL AT R R AR BT 4538 .

BB A4

AR B IR EA DA PR E) (SR E&F BiE R AR IR AR T EH) L 5 T4, KB HFTIES S H: 239833000 )

B, RIRE 6913 SRR T RAVAAS T 569 AT T, 23 BB 5 MM A PR 8) B RIRAMLA (VA TRk ARn
87) JiX S AZ BAg BT AR T M T AEATARIE, L TMRIEFT LA 0013 B A N R R AT R B, And &

AT E 915 S A G IR PR B HEAT B 49 LS.

AR B P AL ZA . A3 R B ERANKE) RRE AL A RS HRE P .

AAREALR B R A A A 09 b B B 690 S AP B7, EAEFTHEILT, ARE T 6913 & RAT R L 49 & L A RATAET A8 3%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR AL AR P R — e R, A8 BB E ABRAR 3 I ARIAEAT R TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
FILNE] L HBHITAR AL R L 53T T AR S 5 AR 0 B LR R — B3R R A

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

Wi A BRI

LA A B EH @R 729 TR RS B 1 5425 &
bl T ARRE ST KRB 8 FHHLKREE 4 E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010

AR IEAFFR BT https://www.stocke.com.cn
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