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SOUTHWEST SECURITIES

dfF AR m I, HFRKA L/ LA

B EXR

o s NS KR 2024 SFESFEMRE. 24HL A& ML 75.9 L, Rl
+118.3%; VFE4AE 2.3 1L, F+14.9%; Iedb44E 3.5 1, Rk
+154.2%., 4 24Q2 F ik 39.4 1L, FHL+8.2%; 2E4A)HE 0.6 1L, 3
Yb-67.5%; FedE4A1iE 161071, 3£1b-19.9%. 24Q2 2 &) i % ZmAL+E A
AR AR %K 3400 77 o

N TOPCon ® i A% ski% K, 2 8 TOPCon 4& 3 b 4t B tb A hg 3% K. 24H1
T e iR TOPCon sk 4 % £i4, 4% SMM 44 £ 6 A PERC #f = &1t
RF| 20%. TOPCon # 4k 445 PERC %15, Wik = SR igK, BTkt
BEE KB LRI K, 24H1 3 BAR FRAR KA E 1132.05 »h, FbiEK
76.09%, £+ TOPCon ¥ 4% ¥ 45 % 988.03 vk, & 1R 4+ £ 87.28%, TOPCon
At b ATk AT e, TOPCon iR ¥m T % 35, LR LECO #HARF
NFH RHAITRAREG, N8 FLFE L LECO £ AR KHK A,

ARBRLY. aBATE LS RIESIRS . 24HL AL F B E-1.21
T, EFPHARLERS AT T UGS EANANANEATHRELN-14 1C
T, BT AR NS R, 88 QR ET A LTt R iRk,
) T AR ARy K W AR A Am 2 AT AR A4S B T, NS T R T 5 AR
SCEE R, A BIFEINCITA F Sy TR EMLEE YR, 4
— BT EANAMET SRR, ABRNBLTERE LT E L P
B R IR A A TN 8] T 2023 4F 5 A £ ERATAHGIAR BT, SRR AL
WA T FH AR

RERRBFEER, BEHEBTRESFH 24HL A RN 2.4, Rk
¥ K 117.4%, FFR%EAX BC 2B LKA 7 £ i n-Poly ¥ R4 . pPoly
F AR AR EMAAFLEFERK T S, FAFEARNLE S NA HIT
AR R A R R AR A R L BRI RAAE BT, bk B AKARAS 4R 04
RXHFRERR. EFFRETHIR, THFELERBRBRRF BRI A DT
B9 R AR S, BRI R AR F TR EARERS AMBAE AR
WA IF A, IRT AL Ko

BAMA BRFEB: DN MEA A HRAKER LK, TOPCon ik KA H T
F ARG, o QBRI R A B AR . RMFUT AR
Z SR REAAE AL KREN 36.29%, HHF CENT L,

R 4RT: Tsdi HARKRRATM; RATH I LK, A 3] 2 A TR0 R ;
A7k 3 S dak), BF e TR TG RE; ICEEHDGRE,

AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 9602.82 17591.13 24314.78 28965.42

Bk E 154.94% 83.19% 38.22% 19.13%
12 & FN 84 A (B A L) 385.64 630.66 851.20 976.33

K& 2326.05% 63.54% 34.97% 14.70%
PR AL HE EPS (L) 2.74 4.48 6.05 6.94
% % F Ik H%E ROE 28.15% 33.27% 32.48% 28.49%
PE 13 8 6 5
PB 3.80 2.68 1.93 1.48

RAEAR: Wind, &bk K

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w35 : 021-58351917

¥k 46 ayc@swsc.com.cn

ATV U

Pk iE5: S1250523070001
% 7% : 021-68416923

W 4f ;. XSS@swsc.com.en
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1R300
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-16%

-28% L L L L L
23/8 23/10 23/12 24/2 24/4 24/6

B A (L) 1.41
R A BR(ILEE) 1.25
52 B M AL X i) (L) 32.79-84.97
B A>T ) 50.30
b8 W ([ )] 83.46
B RE T () 10.65
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1. FAHREAY (300842): LECO 43 & rbiz
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: Btk
soummee secnres AR (300842) 2024 4 ¥ & F

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 9602.82 17591.13 24314.78 28965.42 | |4 #lid 377.66 630.66 851.20 976.33
& b AR A 8532.69 | 15550.13 21495.07 26167.38 |47 18 k4K 18.97 20.38 26.75 32.78
B b H A B Ao 12.59 20.91 29.90 3522 WM& %R 149.80 354.59 441.40 541.75
e A 82.60 175.91 291.78 173.79 | # F BALBK -0.60 0.00 0.00 0.00
F2 %R 343.96 844.37 114279  1013.79 |Z&EEFEFALH -546.25 -2600.10 -1146.01 -1000.84
W % 5% R 149.80 354.59 441.40 541.75|  H At -1050.58 195.07 107.77 58.76
w7 BALBRK -0.60 0.00 0.00 0.00 ZEFENARRSH -1050.99  -1399.40 281.11 608.78
EE & & -36.11 0.00 0.00 0.00 |# A& A& -104.85  -150.00  -150.00  -100.00
MAMETHRE 57.04 41.07 46.40 4462 | H Ak 24.04 8.21 55.73 45.43
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -80.81  -141.79 -94.27 -54.57
# b #74 408.14 686.28 960.24  1078.11 4@k 1092.60 1872.44  1003.06 602.84
EREZERA 6.98 6.75 7.03 6.70 K 0.00 50.00 50.00 20.00
GRERE 415.12 693.03 967.27  1084.81 | JEALAERTT 18.55 0.00 0.00 0.00
P 43 AL 37.46 62.37 116.07 108.48 | | F A mLAl 0.00 -77.13 | -126.13  -170.24
A0 377.66 630.66 851.20 976.33 | | H At 2.00  -380.01  -441.40  -541.75
VBT F AR -7.98 0.00 0.00 0.00 | % F#EHALRAEH 1113.15 1465.31 485.53 -89.15
V2 BB NN A A 385.64 630.66 851.20 976.33 AERERR -20.20 -75.89 672.37 465.06
R e 1835.00  1759.11| 2431.48 289654 @A KAREH
52 A Fo AT 3808.01  7193.78  9605.69 11661.87 | | % &AM KE 154.94%  83.19%  38.22%  19.13%
A5 602.19| 1473.99 1902.39 229323 | & kAlEEKE 1217.24% | 68.15% | 39.92% = 12.28%
AR 21.14 70.02 71.94 79.90| & AHEMEKRE 1879.23%  66.99% | 34.97%  14.70%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 546.58%  83.95%  34.60%  15.70%
e 17.14 17.14 17.14 17.14 | FRARAY
R e B 1 269.96 401.70 527.06 596.40 | &A% 11.14%  11.60%  11.60% 9.66%
T F A TE R EH 50.45 48.65 46.85 4506 | =% % 6.00% 7.82% 7.72% 5.97%
A ERHT &~ 180.83 180.51 180.19 179.87 | | # A& 3.93% 3.59% 3.50% 3.37%
a3 6784.72| 11144.90 14782.74 17770.01 |ROE 28.15%  33.27%  32.48%  28.49%
48 315 ¥ 2652.61  4525.05 5528.11  6130.95 |ROA 5.57% 5.66% 5.76% 5.49%
R A Fo T 1631.63| 3613.38  4891.46  5973.07 |ROIC 21.09%  20.63%  17.29%  16.68%
K 0 HH% 0.00 50.00 100.00 120.00 | | EBITDA/4K £ d& A 6.01% 6.03% 5.87% 5.71%
A4 it 1158.79 1060.97  1642.61 2119.34 EiEfEH
% Ak A3t 5443.03  9249.41 12162.18 1434336 | & FAH#E 1.89 1.96 1.88 1.78
A 100.50 140.70 140.70 140.70 &R R 53.48 55.31 56.44 54.65
F AR NAR 547.83 507.63 507.63 507.63| | Rk kA E 4.63 421 3.92 3.65
G AN E 675.31| 1228.84 1953.90 2759.99 | A& W A#HFE 17.66 14.97 12.72 12.46
13 A N S AR R 1323.36| 1877.17  2602.23  3408.32 | HEASREFHRAALELIL 59.68% — — —
VBT F 18.33 18.33 18.33 18.33 T ALH
BAERSEAT 1341.69  1895.49 2620.56  3426.65 |t~ RixE 80.22%  82.99%  82.27%  80.72%
R R Ao AR B AT 6784.72| 11144.90 14782.74 17770.01 | &A%%HIE ffx 48.73%  49.46%  46.28%  43.58%
A E 1.17 1.15 1.17 1.20
& 5 L f 1.06 0.99 101 103
EBITDA 576.91  1061.25 1428.39  1652.64 | |f&A) I ATFE 0.00%  12.23% |  14.82%  17.44%
PE 13.04 7.98 5.91 515 @ &R A\IR
PB 3.80 2.68 1.93 148 HRKE 2.74 4.48 6.05 6.94
PS 0.52 0.29 0.21 017 | HRAKF 9.41 13.34 18.49 24.22
EV/EBITDA 7.28 7.14 5.58 492 HR2EAL -7.47 -9.95 2.00 4.33
S 0.00% 1.53% 2.51% 3.38% | 4 A% AL A 0.00 0.55 0.90 1.21

# 18 £ F: Wind, & ik
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S whin i
B sovmmesr secummes F AR (300842) 2024 4F F 1R &

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HH: KR6AMAR, Mt B4 XIiEA T 5K E A KB AT 10%5 20%Z i1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

AR (300842) 2024 4 F R &I

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L E
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

AR (300842) 2024 4 F R &I

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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