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2024Q1-03 2 8] LI B 69. 2 12T, R rb+63%, 12E4% A% 1.7 12T, B H+37%, 2024Q1-
Q3 8] &A1 % 33.1%, B rb-3. 6pct, HF1% 18.0%, Flb—2.3pct. HANFIT 2 3] 2024-2026
L 103/127/157 10T, B ¥R £ 63%/24%/23%; 134 F1iE 4 19. 3/25.0/30. 7 12 T,
[B) Pb 38 iR 2 53%/30%/23% . KAVEIF A 5 JE4: OBB iT &, 4htF “FEN” H4%.
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B 4F 4 (688516)
2024 F = ZF3R BiF: i 4= 3, A 4T OBB
IR AGEIT =

e
ook WA A R A 2024Q1-03 2 8 L IEIL 69.2 124, FEk+63%, JEH4FEA 1.7 24, Rk
A ZA () +37%, 4wdE)a A A 1.5 1270, Flk+39%. 202403 ¥ FE4k 25.0 12T, Rk
. 3 +45%, FREL+2%; BE4 A 4.0 124, FlH+21%, 3REL-9%; dedEizH44)08 3.8
L 5400 e, RH+HTh, 3Fk-13%
> ERMEBEARRILE, BHEEARANBL
B AR 202401-Q3 2 3 £.4) % 33.1%, Fk-3. bpot, %1% 18.0%, Fk—-2.3pct: i
ERAR/ R A (B 7R 314/290 *H % 8. 9%, F)tt—2.8pct, H P AHAE R R E . 6%, F)rt-0. 6pct, TR AR (4
il A EFE(TF ) 15, 673. 01 BFE)6.9%, B th—2. 2pct, M 4% A & 0. 4%, B b3 -, 202403 3 & £ 4] & 32. 0%,
B tb—4. 9pct, 3tb—1.3pct; # A% 17.5%, Fb-2.3pct, 3Fib-0.6pct.
BRAT S (R) 13.69 > HBITEMEIRE, EFITELALARE LS
a0 68.35 BE 202403 AN AR AthA 27.4 fe, BH-16%, BRKA 65.1 12T, Rk
R RO 149, 50/33. 04 -6%, 2024Q1-03 /A\a%’réﬁiﬁ 87.1 1L {/;ﬁst), B t—3%, Q3 #5iTH# 25 24.2
17, Rk-25%; #ZE 202403 K8 £ FIiTH 2 134. 3100 (BH), RIH+17%,
N BT AR R IR . 2024Q1-03 N B 2B R A IARE 4.1 LA, Fk-
P& AN AR A A H 17%, R Q3 25 4.2 10, FR+H17%, EHEN S Bl kR B %,
B4k —— P E300 > AR FRedeihF, IKAERYERKE
30% - 2024 5 9 A /NS AEEFIFHEIERY REEHIILLITES 13 L1 (9+4, 4
. ), ABLET 2024 512 A FFHE AT, FEREBMAR 6-9 MA, XEBRKKE
7 WA 2025 . AANFGHIHITE AR E B REAL AL G, B O AMAEY
] 1.31e7, *F/5 10GW.
> BEEIREHFSHA, FAF 0BB #35+7E T B
- . . HAK IR @, /5] 2024 404 TOPCon OBB 1734 & 8 F M AT K i A2 &k
2023/10 2024/3  2024/7 2024/10 0BB % ¥4 & (G@id-F & H KT BT HIT/TOPCon/BC), FH 3k iFKk3E F 10GW+Ht=
iT¥, BB GW AEE 2500 7 M, iﬂrtiT$4’J 2.5Mt, HEAET @, N
P 3] 0BB %X & & & P imdid i BRA], a4kl K mE 3 A 48485t =3 A B A,

s Cxogn- o
1. (R454: (688516): 2024 5FF 548 5 1F: #ANIK A 08B A SN HNFEAE .

i YRR, A4 5 4% OBB iT$ 4 > A4 0BB “A#F3G+akie” T M, RN ) ks

4348 ) 2024.08.23 FAVF A 8] 2024-2026 40k 2 103/127/157 10 7., F FLIER 25 63%/24%/23%:
2, (A4 (688516): 2024 4 F 4Lk Ja B4 A1 25 19. 3/25.0/30. 7 10 7., 1) Fo 38 ik 25 53%/30%/23% 0 A N & B
Mk 5iF: EFITEBAORA, F4F 0BB H %;?Bj ’ﬁzﬁ PP H& FIWLIR LR 29 S3%/30%/23%. A4 23]
K% R Y 2024, 07.16 ~ e, ke

Rz Ty = RATAMY; #suie e R AL

W 4 2 45 A5 AR 2022 2023 2024E 2025E 2026E
. FAKAN (BH L) 3540 6302 10288 12730 15656
; BRE (%) 72.94% 78. 05% 63. 24% 23. 74% 22.98%
EBITDA (H 7 ) 848 1592 2420 3093 3701
Glll Va4 AE (B L) 713 1256 1926 2498 3071
i @ i‘éﬂﬁ#‘/ (%) 92. 25% 76.20% 53. 35% 29. 69% 22.94%
‘\ EPS (/M%) 2.27 3.99 6.12 7.94 9.77
&% (P/E) 16.0 9.1 5.9 4.6 3.7
BREER % T E (P/B) 4.4 3.3 2.4 1.8 1.4
EV/EBITDA 36.0 12.6 5.1 3.8 2.9
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FH LI RIRER NG E 25 2/5



b Izlﬂiiﬂzﬁ e ek 8] | o &) BT

GUOLIAN SEGCURITIES

a

A e F 7

THY AR ARG W, BEAK, 2O, FFRIK, THE

Kad S b G R R Ko 4o R T H LI KMA, ARITFEAMEZRKERF,
oy 8] Ak B 38 KK 2] 5L @R
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F = Rtk $E:EFA AEA $BFFA
2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E
Ui 712 1832 1543 1910 2348 BN 3540 6302 10288 12730 15656
RIS SEX 1865 2991 5244 6489 7981 ERT YN 2162 3999 6488 7914 9592
AR 54 149 203 251 309 B kAL A A e 23 60 103 134 188
B 3888 7630 11154 13606 16491 23 116 199 298 344 423
A 1146 1158 1395 1486 1594 480 414 584 916 1120 1503
AR A 7665 13760 19540 23742 28723 M45% A 20 41 78 70 39
K HMAAE S 0 3 3 3 3 P BAR R -57 -121 -243 -300 -369
R 478 1054 1170 1357 1401 NAMAE T I E 29 54 50 50 50
EEIA 98 152 226 100 100 BFHM A 12 14 14 14 14
P XA 60 183 204 249 298 H b 10 117 -27 -62 -103
AR T 208 465 457 425 430 b A9 801 1484 2199 2850 3503
SRS F >4 844 1858 2061 2134 2232 EXR & -5 -6 -4 -4 -4
* =& 8508 15617 21601 25876 30955 #19 % 3R 795 1477 2195 2846 3499
48 B3 612 520 970 624 101 PR i3HL 100 223 292 378 465
oS SE X 2789 5578 7480 9123 11058 b SR 695 1255 1903 2468 3035
HA 2427 4513 7154 8830 10845 U3 %X -1 -18 -1 -23 -29 -36
b 5 A At 5829 10610 15603 18577 22003 13 & F& 8 &A1 713 1256 1926 2498 3071
KA & 5 A 63 1165 976 748 521
KA 0 0 0 0 0 P et S
A 28 98 98 98 98 2022 2023  2024E  2025E  2026E
ks i it 91 1264 1074 846 620 Ak
R Ak AT 5919 11873 16678 19424 22623 ERS ON 72.94%  78.05%  63.24%  23.74%  22.98%
T HMFR AR 18 80 57 28 -8 EBIT 85.77% 86.35% 49.67% 28.32%  21.32%
M A 154 225 314 314 314 EBITDA 88.65% 87.74% 52.05% 27.80% 19.64%
FARNAR 1418 1409 1319 1319 1319 13 & F &N 8] 4 A E 92.25% 76.20% 53.35%  29.69%  22.94%
G A E 999 2030 3232 4791 6707 AR A
BRI SE AT 2589 3744 4923 6452 8332 ERIES 38.92% 36.55% 36.93% 37.83%  38.73%
R Af ARk AR AL A K 8508 15617 21601 25876 30955 kS 19.63% 19.91% 18.50% 19.39%  19.38%
ROE 27.72% 34.27% 39.58% 38.88%  36.81%
ALRER ¥ BHA ROIC 50.96% 61.54% 57.75% 43.90%  45.71%
2022 2023  2024E  2025E  2026E e h
A A 695 1255 1903 2468 3035 K R 69.57% 76.03% 77.21% 75.06%  73.08%
gl BT 33 73 147 177 162 RAE 1.3 1.3 1.3 1.3 1.3
W %9 A 20 41 78 70 39 BALE 0.6 0.6 0.5 0.5 0.5
By (GEhky“-")  -2036  -3742  -3525 2452  -2885 Bz
BEFEEN -317 -843  -1526 -515 -594 KK 3K B 4% 1.9 2.1 2. 2.0 2.0
fe 2161 3951 3484 2411 2844 AR E .6 0.5 0. 0.6 6
Z2FEHNLR 555 735 562 2159 2602 B AR .4 0.4 0. 0.5 5
FARLH -248 -488 -350 -250 -260 AR ()
PSRy -830 -386 0 0 0 HAL 2.3 4.0 6.1 .8
b 5 -14 40 40 40 HRBEEALER 1.8 .3 1. .3
B EDALR -1073 -888 -310 -210 -220 AT~ 8.2 11.2 15.0 19.9 26.0
AR 233 1010 261 -574 -750 Ela
MR AR 56 70 90 0 0 RS 16.0 9.1 5. 4.6 3.7
HA 309 -54 -892  -1009  -1193 RS 4.4 3.3 2. 1.8 1.4
EFEHNER 598 1026 -542  -1583  -1943 EV/EBITDA 36.0 12.6 5.1 3.8 .9
A YA B 83 876 —289 366 439 EV/EBIT 37.4 13.2 5.4 4.0 A
HERR: NENE. iFinD, BERERATHTM; MM A 2024 F 10 A 31 BLAN
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R A B R RS L B R AR AT EN ABXE Bl A48 RAE AR K R4S RO KT 10%
W (B AR FEARERRERA B 6 " . e % e
BA2AA N T AR, LI AREAF O | jr 2 ip Skl AA %t 7] 448 K AE F T AR R AR HOR G AR 5%~10% 17]
8 6 2] 12 A1 A RN (RATLAEHD AA3E R HA AaxE 7] A48 K AEH T KR P 4G SR G AR -5%~5% 7]
HAKIER T AR A I HR Rkt k., 2 — T
B A FR L IR 300 A A, AL R 0L % AR B AR K AEHR T 5 XK e A B ) T -5%
AeiE 50 A AR KB HABARLIAF B A BT KT | AR R AT R A8 KRR R B AR &
Bh R EBTHAMMA SRS A B IARE 500 | o o . %t % o g s .
. : AL iFY % SE S IR E A AP
3 o $hE T 5 TR A A g | T L S At & AL B AR K 5T % R A R R
Mg A A, BT XT | ARt &I T R A KIER T 5 R A MK

2H7IF 7 A

AREEZ L ATIFANLE P BAVEA F EIER LRI T IR F AR T F PO T4 A0 S 09 & L ALAE 77, AR TR LG FT A I 834 B HH R
BT AAVF ARG IE R Ao KT A ADNAT & KNV GETEDTE 5, R 5, LHR 2 5 RIS P 49 LARE TR NI EA AER KR
hEIREN

AR o ERGE SR A R 8] KA XK IRAA FIE, BBIERILD A R &) R RIRAM AT AR A “ERIER”. AREGHIRFERFE K,
WA EE, FAREFEROERKIEATZERIHEG LA MRS ESNET RTINS/ EENHM TR

Bl BAE R I A TR 8] L& EHE S A4 R E R E ML 5704, L PEIERREE, AXTARETTE (RREARXRI) 4954,

[E BRIE A B FR e oA (R 8] A& BRI A L ARLiE AR E RN (4 F/8) M, B FREEAREE, AT ARET P EEBRRX G54,
AREZLFARARFTHF BIER L BREMITT R EARBIEE AL ORBRELLTELARAR L LWE.

BT

Bl BRIER B IR 2 kA IRa SR AT R IRE ATk N S 2 id 3 12 A AP R A EMRTRIT L5 X R, LA R RERRALRA 24 ARE T RAN
PEEY SV NI VNN

— % % 9

WRAE B AR, AR 95T H M A B B GE AR A TR 3] (€ 3R BHE N A3 7T I8 A 4K 530 0k 55 4%) M AL (T 4fr“ 8
BAEA ). KZBFIEAFAS GBI, TEMEMHZ KB, KERH LI ARS AL, RE. A KRS PR O AR, TR A4
IR BARITI A BIRIE A T AR, IR FARIR RARIT,

ARAERIE, BAMGE P RA, BREREREA KR ARS RN BFEANE 7. KRS P 0RE LSRR T AMNAY TEHCA
FRH, A B REAE K A K 2 AF B0 A R T AT RAE . RS P A58, SNEHIEE P A%, THARIEIERE %60 b0 RIEH %
HHREL, HEEL, ELAAZ BRI ERAREARGLRIE B, HHRAUABREE K, AETHENTHBHETANAIARE, E 7
B % ARE 15 A B L TR S, R HE RS QORE B, M AR EEL, LENLEE, Fk. i, HKEFTBHEY
ERME L. HRIBRE A AL FTE RN — 6 B, BRIEA L/ B A AR T AT R T,

ARAEFEAE L, P HATNRA AR BB N SAR . %5 &L, AT LS 8 40 B0 TR R 7. T 0 R AT T A A BB R A
BT AR, AR, BRIERATREASAE S RKREHMAE L, 5 LN R — KRG TRE

ARIEAGHEAR. THAR AR LIE LA LT AREFRRBRAAR A R ARRGITEm ORI D 8L ED RS ELAEIR—5
W B/ R B S EIAE KA A LA SRR P A AT R A LS. BRI A, BB TR
b 43001V A MR A B AR P 49 L SUE BUR— BA9 A

45 % 9

Fo sk HEH TR LT, ERIER T A RIS bR AN &) P AT IE R A AT S, T AL i 2 A3 3 4 BRI AT M 4B Ao
bakEBE s NABIRS. Bk, BALE Y%A EARIEAL/ S LI EAR THRALYHARSE BB EAZFE, BELFDHEA
LK AR R R — 5 RIE,

RRAS B B

ABERKIERF LS @ET, ETHHIAATRUETH XS, L8, 8. FEI A, b kE R — T LG R AR ET IS a8
. EAL BEL PIEAS R H K,

B F &A1
b AT RIRE I KB 208 T H A R4 & b BETo RaES%S 188 5255 KA 8 &
KAy: THARBHTER—F8 TEHFELRKE 16 4 FI: TARARINTEE X S W% 4068 F AKX % 1 #4013 &
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