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ZHESHANG SECURITIES

APAEA002158)

IEFARRARAE | 28] BF | B RE

R4 B H#9: 20234504 A 27 8

WSRFETH, HFF 2023 EHRARERERTZRFERH

—DBRHLR PR &

BRER

O 2023 01 Mk5R: [EEEIEHKC 28%; HAfF 2023 SEbR+ S AT RIFERM

1) HHAFY: TI6.91CL, RBK 16%; 1=FE4F1H 1.2 104, RkEK 27. 5%,
2) BAIRES : £AF 36.9%. FEb+3.9pct; #FA1E 17%, B rb+1. 6pct.

3) TEHH: —FHALR A 21C. R 59%: A% 10,310, Rk 26%,
2023 4% TOPCon ®i¥" = X, /A dMEH EA TOPCon &KL ZRAKX &L, Ko
R BT = K#,

O 2022 FAksR: FECHEK 32%; FiaE=~RLEEFA

BIORL: RANCGEH)

IR EARFE
PAES 5 S$1230520080005
wanghuajun@stocke.com.cn

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

1) skth: FAC32. 71, FIRIEK 9. 6% BA441E 6. 410, FHIEK 32%, Hglssty AR
S AN FRHEALG L 53%, A F E R & 39%, BN ¥23.52
2) BARARHEHKE. 2022 55 £A1% 35 8%, FRAg pot; FAE19.8%, Fie S TEETL) 12,576.71
F 3. dpot. #AFH: ELGEMEFNE 31, 4%, B+ 3pct: A5 42, 6%, FlH-0.5pct. B IR 77 1K) 534.72
3) ITEFHH: 2022 FRER A 1. 4104, ALK 89%; £ 9L, Bk 24%, WA R
4) HREN: K170, HEHIL5 3%, Hoimibnd Eb®k (A, k) A2R. ¥ . T
SRATR., RBEHABG Z R4, 107%

85%
Q X4 REnLL, AE+FFRAZRITFRKE R 63%
1) BRAZR: AR AFRT 5 EK 70-80%, H2 T ibo Kk +a 4. A 41%
) 2 i A% R 49 TOPCon AR L& i 1%, HIT B P alikd, €57 LHEKEX. 12; e
2) ¥FRARR: HoBREA KR, NECBEHR)EAS A FEFINT, FFBER ggcgeddgg88e
BAZRES, QEHY ZH D30 S0 AT RGKBRSN, BEEXTH.
3) B&EAL: N ABENEEIERELLR, THEEZFHATRZARNEGEN, AR BEY T T

M, BEELZI, T ARG 4 KA.

Q ZARA5EE

it 8) 2023-2025 V3 B4 AEE 7.6/9.2/10. 7L, Blre3g K 18%/21%/16%, 3t PE A
17/14/12 4%, 4 “FEN” 4%,

AR T: AETHY = RATH; FFRREF LG RIT .

W%

1 CRR+FFHRAZRAK,
JEGEAI, Sk Z R & —— XA
AR EIRAED 2022.12.14

(7 ) 2022A 2023E 2024E 2025E
ERI2EON 3266 3908 4544 5231
(+/-) (%) 10% 20% 16% 15%
Ja 8% A 644 760 919 1070
(+/-) (%) 32% 18% 21% 16%
H I (L) 1.2 1.4 1.7 2.0
P/E 20 17 14 12

Fort R R WHIEAFFR AT
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AP FEHU002158) 28] &.3F

W FE: ZKRETRME

F 7= Rtk Al &

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

VR g 4071 4869 6023 7429 ELHN 3266 3908 4544 5231

B 1412 2164 3008 4068 EFALAA 2097 2480 2856 3260
RGPS 677 710 752 713 E LA A 15 17 20 23
BRI 679 679 789 951 ELEA 155 186 216 249
He ok 12 13 15 18 FEEA 132 164 191 220
FRAT KK 14 23 24 26 HRIA 172 224 250 293
B 902 971 1138 1326 MHRA 43) 22) (23) (22)
-2 375 309 296 327 KRAEHK 21 25 29 33
R L~ 1472 1389 1424 1383 AAMEEZHA ©) 21 21 21
b 0 0 0 0 HEAMKA 34 32 48 60
K AR A 62 55 58 58 FMLZTMKE 18 18 18 18
B %% 842 847 868 gas ELAIHE 770 904 1093 1273
PE% i 122 133 150 159 FLIMEL (1) ) ) )
EEIE 198 158 126 101 FIAEH 768 903 1092 1272
) 249 195 222 220 FTRAL 122 143 173 202
xE&T 5544 6258 7447 gg12 AR 646 760 919 1070
Ash Rt 2219 2195 2455 2749 U HBRABE 2 0 0 0
42 Bt 775 682 723 707 VARAEE) BAVR 644 760 919 1070
FATHR 1006 1094 1264 1481 EBITDA 903 993 1185 1370
FOM IR 140 132 154 192 EPS (RA#H) 1.21 1.42 1.72 2.00
HAb 298 286 315 349
kRS itk 251 229 239 240 EBW S FR
KEE 155 155 155 155 2022 2023E 2024E 2025E
L) 96 74 84 g4 AKEES

A et 2470 2424 2694 2989 FIMA 9.55% 19.67%  16.28% 15.10%

VM FRAR A 18 18 18 18 FLANA 37. 05% 17. 48% 20. 89% 16. 47%
V3 A B R AR 3056 3816 4735 5805 VBB AR 32.32%  17.94%  20.91%  16.46%

R A AR AR 5544 6258 7447 ga12 KA
A% 35.78%  36.53%  37.16%  37.68%

RNeRek A 19.79% 19.45%  20.22% 20. 46%

(87 7L) 2022 2023E 2024E 2025E ROE 22.59% 22.00% 21. 40% 20. 24%

BEEHANER 499 833 852 972  ROIC 16.28% 16. 54% 16. 48% 16.11%
A8 646 760 919 1070 124k A
A7 1B AN 108 61 66 70 K AGE 44.55%  38.73%  36.17%  33.92%
w455 A 43) 22) 23) (20  AhifoeE 40.33%  36.30%  34.35%  31.24%
BRAK (34) (32) (48) (60)  RFLE 1.83 2.22 2.45 2.70
EER LR (20) 94 114 gg  EFILE 1.43 1.78 1.99 2.22
e (157) (29) a7 (174) FERS

BEEHAER © 15 (76) 57 REFRAEE 0.64 0. 66 0. 66 0. 64
FALH (40) (20) (48) (14)  FDBIRAKE 455 6.06 5.94 6.34 6.09
AR ) 4 2 0 AR EEE 3. 31 3.28 3.29 3.30
Hot 32 31 26) 71 BRARIR(L)

HEREHAEH (165) (95) 68 30 AERIKE 1.21 1.42 1.72 2.00
R LN 64 (93) 41 HRzENE 0.93 1.56 1.59 1.82
LR EEEN (18) 0 0 BIA T 5.71 7.14 8.85 10. 86
H (210) @ 28 26 MEALE

RNAEHH 325 753 844 1060 P/E 19.52 16.55 13. 69 11.75

P/B 4.12 3.30 2.66 2.17
EV/EBITDA 13.05 10.72 8.28 6. 42

Fort kR HFRTEABTR P
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ZHESHANG SECURITIES

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

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

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
%,

B BEHFEARFE LR IEANRZIRETAIAGEREL, RS iTOBCLEMAR LT ZH EWEE. KEH
TRFLASAIAR FE AR AF B AR T 46,

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 ST FAt, 2dr BRI A PR 8) AL XBRAH) (A TF eAkeRn
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 .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
TN, ERH S RRE P 6915 EAeE NAATIR T4, STERNZ T4 A GRFTE G, MHFRAFHFTEFR. AT
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADANE. BRI, HELRRERFHELN, HHEZARRELAAFLA BB, FHRFEH RIS 6K,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LB M SRR 720 FIEERCEEA R 1 525 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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