ey

K& HE (688599.5H) 2024 F=FiRM

o s

> St

2024 F£10 B 30 H, 28&f 2024 F==R, BIEAS, 28 24Q1-Q3 XL
DU 631.47 {Z7T, [FEL-22.16% , SEERAE%F)iE-8.47 {Z7T, [BLb-116.67%,
SCENIEIAR$F5E-10.70 27T, [EEE-120.90%;

DEEE, A7) 24Q3 STHUA 201.79 {Z7T, FEEE-36.41%, ¥RE-18.34%,
SCHAEEFINE-13.73 127, [EE-189.31%, SECINAEI3R4F5E-14.67 27T,
[Ek-204.25%,

> SHAHNMETZWEMNENTE, SEHMESRISENE
HTFEMMISIFEETIT, A8 24Q3 BFIEENEFRTNE, 24Q3 NEEFZEA
9.48%, ¥fLk-3.64Pcts, /&FIZEH-6.55%, FKLb-6.81%, Lo, AF 24Q3 &
FER{BEIRSK 6.22 127T, [SRREIRK 1.20 1Z7T, #—SR TSR, 24Q3
ABMERFENE, 4% 24Q1 HIEFREE, EERI=EEEHIESRER
A, 24Q3 BEFLZLEUMERA 39.89 1275, 24Q1-Q3 KEUME A 38.32
1Z75, AT A EIRFHNEEREHFRR S SR8,

> IEGRISIN=E, BEMERBRE

FtTAT 24 FEbEfR. Bitth. B4E7-8815X%) 55GW/105GW/120GW, 79
H—E RXTEIMBERZ R EFR R Z XU, A EIRIFEMER/BENE 1GW EBith,
PHIRBEFISEE SGW EHIRE, FRITHEBE 2024 FFTHFERF=, thsh, Pk
MEAHE, ABEESTEEP, BULEmakBRINEER, 2. ST
i

> RSN

NERSHERIESRURBUNEENE, BEHHREGEFEET. B, AF
RGBS HIEA. 2R, EEZFS, BEA TS R—ESE, Tt
NF 24-26 FSSI U N 913.03/1182.32/1361.19 27T, A& F -
5.74/28.22/43.74 1275, 25-26 FEXFRL PE J9 19x/12x, 4 "#Ez" 4.

> RSIRR
[FEMEINI&EEN. FIETIESERR. TURSINE. BpEXE. EPRR
SNEE,

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 113,392 91,303 118,232 136,119
HIRER (%) 333 -19.5 29.5 15.1
HEBARRERERE (BATT) 5,531 -574 2,822 4,374
BEE (%) 50.3 -110.4 591.8 55.0
SHE (T) 2.54 -0.26 1.29 2.01
PE 10 - 19 12
PB 1.7 1.8 1.7 15

= HERSITLR
LBINE: 25.08 7T

IBKER

ST

HAKIER: S0100521100006

HiRAE : dengyongkang@mszg.com
SHRIH HEE

HFAKIER: S0100524070001

HIRE - linyutao@mszg.com
SRIm KB

HlAEF: S0100522120001

HIRE - zhubiye@mszqg.com
Sm E—40

HlAEFH: S0100523050004

HiRAE : wangyiru_yj@mszg.com

BREER: Wind, REESARBERN; (E: &R 2024 F 11 B 1 BKEN)

ST

1. REFEHE (688599.5H) 2024 FEEFIR
I BNERE SKIE, FIEEBRERA AR
£575-2024/09/02

2 KAVERE (688599.SH) 2023 FEIRRK 2
024 F—=R0F: ST, SUEh
B BINE RS 1-2024/04/28

3. KE¥BE (688599.5H) 2023 F=ZiRm
i MSRSEEIRT, et TR RS S1-20
23/10/29

AREIHE (688599.5H) 2023 FEAFRA
I WEAFETER, SR RRESIRSEN
-2023/09/03

5. RKE&EhE (688599.5H) 22 R 23 &
—FRAIT: RU—RMRBIZERER, 6
FIFFRSRIENR-2023/04/28

AAREFIEHRETEMI S K, BSLRERE—NRTER

IESFRRE 1



S3ENT;

MINSHENG SECURITIES

KEIEHE(688599)/FB TR EE KAFTREIR

KBS RBRERTRNCE

Flig® (BA7T) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 113,392 91,303 118,232 136,119 FEAREED (%)
S22 95409 79,881 101,756 116,601 BN ERER 3332  -19.48 29.49 15.13
Bl RN 444 411 532 613 EBIT g 60.11  -64.53 89.29 34.03
HEZA 3,289 3,378 4256 4,764 SRR 5026 -11037 591.78 55.01
SR 3,200 3,561 4,493 5,036 BHgEN (%)
ARz 1,543 1,826 2,306 2,518 ESES 15.86 12.51 13.94 14.34
EBIT 7,661 2,718 5144 6,895 EFIEER 4.88 -0.63 2.39 3.21
552 380 1,341 1,715 1,690 REFIERER ROA 4.60 -0.40 1.76 2.51
GARAIELAES -3,257  -1,200 -200 -200 EEFE ISR ROE 17.55 -1.87 8.60 1212
RIS 1,259 -685 0 0 Z{REED

EdVFiE 6,955 -417 3,229 5,005 mEntER 1.25 1.33 1.25 1.26
SNz -422 -14 0 0 EREELER 0.75 0.81 0.78 0.83

s 6,533 -430 3,229 5,005 MEtr=x 0.40 0.45 0.41 0.45
FRiERt 535 -34 258 400 BrEREER (%) 69.63 74.73 76.16 76.05
SR 5,998 -396 2,971 4,605 ZEEWE

HEFBAEFFE 5,531 -574 2,822 4,374 MR EERES 49.69 80.00 80.00 80.00

EBITDA 10,933 6,590 9,676 11,862 SRS 7946 12000 11000  100.00

R 1.08 0.70 0.78 0.82

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 24350 30,514 33,682 42,411 SRS 2.54 -0.26 1.29 2.01
VDl SN EL 19,841 21,715 28473 32,795 BRSE 14.46 14.08 15.05 16.55
TSI 1,792 1,598 2,035 2,332 BREENSH 11.01 1.02 6.44 7.79
7 23,404 28,650 32,134 32,245 ERRALF 0.63 0.00 0.32 0.50
HAtimahar= 7,074 7,032 7,481 7,753 (SED

mshEr=ait 76,460 89,510 103,804 117,536 PE 10 - 19 12
KEBRAUR 2R 4,428 4428 4428 4,428 PB 1.7 1.8 1.7 1.5
B 23,157 32334 36852 37,934 EV/EBITDA 7.33 1217 8.29 6.76
i 3,043 3,143 3,243 3,343 REWEER (%) 2.52 0.00 1.29 2.00

ERahiE~ ST 43,852 52,512 56,184 56,422

wEeEgit 120,312 142,021 159,989 173,958
SEHRfEER 6,455 9,455 9,455 9,455 mMEKER (BHR) 2023A  2024E  2025E  2026E
IR E VS EL 39,644 45652 59,116 68,059 SR 5,998 -396 2,971 4,605
Hftimantatk 14,848 12212 14,450 15,965 HrIRFOREEE 3,272 3,872 4,532 4,967

mshaRat 60,947 67,318 83,020 93,479 BinR&E 12,192  -4956 4,275 5,156
KHAER 11,319 27,319 27,319 27,319 ZETFMMER 23,996 2,213 14,037 16,987
HitK At 11,502 11,502 11,502 11,502 BATTZ -18,791 -12,092  -8,165  -5,165

E| Sl 22,821 38,821 38,821 38,821 A -453 -349 -40 -40

GafRat 83,768 106,139 121,841 132,300 IREENIER -18,669 -13,241 -8,205 -5,205
B 2,174 2,179 2,179 2,179 PR E 2,664 5 0 0
DRI S 5,023 5,201 5,349 5,580 REEE -1,422 18,995 0 0

BEFEE ST 36,544 35,882 38,147 41,658 ERENMER -1,255 17,193  -2,665 -3,053

GRMREFN ST 120,312 142,021 159,989 173,958 MEFne 4879 6,165 3,168 8,729

BEERR: ARNE. REIESHREIUL

RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2



S3ENT;

MINSHENG SECURITIES KEIEEE(688599)/HB 11K EB N FEEIR
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



