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T A8 KA 2023 5485 2024 SF—F4R. 4 A 22 B, N3 KA 2023 S5
B, EMB LN 1,186.82 104, Rk 43.55%; S35 T LA kA
8% A)0E 7440 1o, B3k 153.20%, 13k & A 69.04 11, Figk
152.09%. 4 A 29 B, 3] KA 2024 F—F iR, —FF 5 ANZ LA 230.84 1
T, B 0.30%; £ ETF LT NS RKRAEGEFIE 11.76 27T, RRY
29.09%, 1=dEZ A 1.911c7, Flbay) 84.34%,

AR AR AT e, EAIEF RS, 2023 F, AAARERE R EE R
83.56GW , W h#kmsht 7852GW, Btk 77.11%. #H4% Infolink
Consulting #4944, N aatth R EH LT FE—, 3] 2023 F24H K+ N
At 48.41GW, &b%) 62%. AL EA k4 EIIEA 1,143.83 11, b
K 43.33%. MEAMHTRARAEEHNL 1.46 TW. 2Fa4 5 B AR B AT
RA, Bk FEFE 14.43%, RLIEK 3.824NE 5 0. 2024 F—FF, N3]
FAMEEFEA 21.91GW, HbathtE4 19.99GW, X v el bt &
A 1.91GW, BB RSHEEZFRMEK 51.19%.

N &= SHERFEEAEREHL, —HRLEHFERA. Ak 2023 F&, A
e FEAL TOGW Fak N A &k =4, 2023 F 445 N & m4 k%
48.41GW, RFlte3g K 352%, RFlBt, Nal &z N Awwfis s H8 %%, N A
TOPCon #:usf X & 53 %k 26.89%, £ T N & TOPCon #9454k 5 & &%
WA KRB E K 32.33%. 2023 FF& N Awibg = -FH @ ELid 25.8%,
2024 F—EFE S FFHRECHET 26%, N BRASHESHEME P A2 %
2y 30W. naHEMEr s — Rt >, e R%, fik 2023 &, £4—4K
=R e at B, Wb Aa i fF = KBS MBS HE 85GW, 90GW A= 110GW, —
AL F REBLE R 85% WA L,

e r LA RN A, 2023 F, NA#—VIEROEAHL L) £ LEK—
WA R 42, BRE 2023 FFERMAIT LR AT 12GW R, ©uRatE
Ih—RAL F . RIBY, 8] 23 gt g sh T H e W B BOR R, & A st R T E
., EmEEHR, ESG FIEHRFRMEE, HENTHRNEZEsE L
Ao

fERE b A R Ak, 2023 F, NS AHFEERAM, TR LA PR GG 4 @ ke
Rk E, FohEERRfit LR A#, 505K AFRAET. 24
B ASRE P AITITYE. 2023 57, N3 4GWh R4S RS, B4 E
MR ARG RS EIL. £ 2024 SR K H 69 BNEF et BB %
FF, A RERMEAEAED] —BE LT .

SR E SRR, 4 A 5] B AV A BT AR E B L, BATFH A 5 2024-
2026 )34 A1id %4 41.01/56.63/70.29 12 T, 3t 2 PE % 19.37X/14.03X/
11.30X, 4HNE “EN” FA.
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SN 10,005.20
A A B (E T RR): 3,108.65
52 J& MR X ] (L): 7.49-14.21
BHE(E T A): 79,441.28
B F(ATL): 131,049.46
R T (R): 3.56

THRR: Na)nE

EX JF % & X &

2022 2023 2024E 2025E 2026E
# LN (T T ) 82,676 118,682 101,283 129,982 147,313
(+1-)YOY (%) 103.8% 43.6% 14.7% 28.3% 13.3%
B AT B ) 2,939 7,440 4,101 5,663 7,029
(+-)YOY(%) 157.5% 153.2% -44.9% 38.1% 24.1%
4 @ # 3% EPS(L) 0.29 0.74 0.41 0.57 0.70
2A1 (%) 10.4% 14.0% 9.6% 11.5% 12.1%
BN (%) 11.0% 21.7% 10.7% 12.8% 13.7%

AR SR (2022-2023), &AL
RiE s A ARVE A 3 BB 8 TR Y % AL

204

W ol 9% E L5 0945 BT A ik B A



o ol EIRIEH

Topsperity Securities

o8] i A Re R (688223.SH)
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EX 375 %73 2023  2024E 2025E 2026E M A& (G F ) 2023 2024E 2025E 2026E
H LA (L) EDR-S TN 118,682 101,283 129,982 147,313
E-3 & 0.74 0.41 0.57 0.70 ERIS: 9N 102,016 91,527 115,034 129,488
R 3.43 3.85 4.41 5.12 A EY 14.0% 9.6% 11.5% 12.1%
R ZEILER 2.48 0.91 1.25 1.33 B b A B Ae 372 304 390 442
R AL A 0.22 0.00 0.00 0.00 FLHEEY 0.3% 0.3% 0.3% 0.3%
PB4 (12) ERIX | 2,609 2,026 2,730 3,388
P/E 11.97 19.37 14.03 11.30 T A E% 2.2% 2.0% 2.1% 2.3%
P/B 2.58 2.06 1.80 1.55 ERE A 2,647 2,026 2,990 3,388
P/S 0.67 0.78 0.61 0.54 R AE% 2.2% 2.0% 2.3% 2.3%
EV/EBITDA 4.63 8.99 6.90 5.46 K e 1,578 1,317 1,820 2,062
B EEY% 2.5% 0.0% 0.0% 0.0% R A E% 1.3% 1.3% 1.4% 1.4%
B AV S 35 47(%) EBIT 9,866 4,714 6,509 8,079
LS 14.0% 9.6% 11.5% 12.1% %% A -6 0 0 0
AA)EE 6.3% 4.0% 4.4% 4.8% w45 % A E% -0.0% 0.0% 0.0% 0.0%
AR EMEER 21.7% 10.7% 12.8% 13.7% # AL R -1,324 -500 -600 -600
K ERE 5.6% 3.3% 3.9% 4.4% BF M E -48 -41 -52 -59
BEREIRE 14.8% 7.0% 9.1% 10.1% IR b 9,112 4,962 6,757 8,327
B A K (%) ER S -418 -248 -248 -248
ERIN PN 436% -14.7% 28.3% 13.3% EURERE 8,694 4,714 6,509 8,079
EBIT 3 k% 178.9%  -52.2% 38.1% 24.1% EBITDA 18,036 8,626 10,736 12,631
AN K & 153.2%  -44.9% 38.1% 24.1% PR3 1,253 613 846 1,050
AR 7 A5 AR HAPTIEREY 14.4% 13.0% 13.0% 13.0%
=R E 74.0% 69.5% 69.3% 67.8% YRR FAR S 0 0 0 0
AL E 1.1 1.1 1.1 1.2 V2 8 BN 3) B A & 4 A 7,440 4,101 5,663 7,029
RALE 0.8 0.7 0.7 0.8
A E 0.4 0.4 0.3 0.4 &R ﬁi‘:ﬁ(ﬁﬁfu) 2023 2024E 2025E 2026E
%8 M E AR % H A 27,837 21,853 23,609 29,075
R MK B B R 59.4 74.3 60.9 64.4 K 2 Bk 2R 26,221 22,377 28,717 32,546
B R R 62.9 68.0 57.7 60.7 B 18,216 16,343 20,540 23,121
B RER 1.0 0.8 1.0 1.0 ruRHF 10,338 8,079 9,775 10,885
R EE 3.5 25 3.0 3.2 R AT 82,611 68,651 82,641 95,627
K HREAIE S 1,077 1,107 1,137 1,167
B = %~ 37,001 42,649 44,982 45,990
FEEIA 3,774 5,274 6,174 7,074
RELARER(BT L) 2023  2024E 2025E 2026E TG HF 2,432 2,902 3,372 3,842
A 7,440 4,101 5,663 7,029 AR F A 49,506 57,396 61,148 63,576
VHARF AR 0 0 0 0 w7 &It 132,117 126,047 143,789 159,204
M4 F ok 9,606 4,412 4,827 5,152 43 345 % 6,256 4,256 2,256 2,256
E|X=Y-J & -635 183 560 602 RAT 23 B A 2K 48,279 43,315 54,440 61,280
TERELH 8,406 379 1,486 505 FUK K 2 457 390 501 568
BB EDNANER 24,816 9,076 12,536 13,288 rw R itk 16,849 13,269 15,792 16,951
i -19,953  -12,471 -9,028 -8,063 AR fm it 71,841 61,229 72,989 81,054
Fy 0 -40 -40 -40 ¥ A 3,618 3,918 4,218 4,518
b -175 -16 -62 -69 e KGR 22,297 22,406 22,426 22,446
BREDAER -20,128 -12,526 -9,130 -8,172 AR R AR A 25,915 26,325 26,645 26,965
A E R 7,515 -2,650 -1,650 350 0 A &3t 97,756 87,554 99,633 108,019
BAER 45 34 0 0 TR A 10,005 10,005 10,005 10,005
Ak -4,127 89 0 0 B AR R A E 34,360 38,493 44,156 51,185
B EH AR 3,434 -2,527 -1,650 350 b HE AR 0 0 0 0
A AT 8,692 -5,984 1,756 5,466 R i e BT A AT 132,117 126,047 143,789 159,204
Hix: R ARG KANBA S A 98
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