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[Table_Profit] *+,- 
456(785) 311  
9:56(785) 253  
!#(&) 20.12  
!;(78&) 6,259  
9:!;(78&) 5,100  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
n-opq78&r 1,503 2,651 3,596 4,833 6,004 
stu yoy% 47% 76% 36% 34% 24% 
vwxq78&r 224 403 494 684 843 
stu yoy% 97% 80% 23% 38% 23% 
y5ozq&r 0.72  1.29  1.59  2.20  2.71  
y5{|9} 0.65  1.41  1.27  1.94  2.41  
v~�ozu 21% 28% 28% 29% 28% 
P/E 28.0  15.5  12.7  9.1  7.4  
P/B 5.9  4.3  3.6  2.7  2.1  
��%y5������56�����T��5#�� 2024] 9� 4�o�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 

n 456789: 2024;<;=>2024;?<;@ABC 14.31D>EF+29.8%>
GHIJK 1.81D>EF+0.0%>LJM 39.6%>EF-2.0pctN24Q2@ABC 8.
32 D>EF+27.1%>OF+38.8%>GHIJK 1.15 D>EF-3.1%>OF+73.
6%>LJM 39.6%>EF-1.3pct>OF+0.0pctP  

n 2024;?<;QRS"CTUV>LJMWXYZP2024?<;QRS"CT 4.
6D[>EF+20%NLJM 30.0%>EF-6pct>\,]^_J*`aCTbFc
defgh_JRiXjYZP?<;klmnoJM^pqr>stQuvWw

xy>z{)dkl|}~�X��}stQuvUV>�}78�JOF��P 

n o�e�����B�S����>2024?<;�}������S"��UVP
���}���������uvUV>���mn�� ¡¢£¤P2024 ;�
}����¥S"CT 5.6D[>EF+38%>LJM 38.1%>EF-1pctP¦§¨>
78{©ª 24 ;« 800kW ¤¬M0­®���*��?¯° 1MW ���>@
A MW ±��­²Pmn¨>³´µ¶·¸¹�^§º¦§>78»¼l½¾¿
ÀÁÂ>ÀÃÄÅ T¼l½¾ÆlÇÈtÉÊ*���ËÌ>ÍÎX�cdÏÐ

`aU�P 

n sSÑÒ�Ó��ÔÕÖ�×À��CTØcÙ^U�P2024?<;sSÑÒ�
ÓCT 2.5D[>EF+17%>LJM 54.7%>EF+1pct>Ú­Øc78«ÛZ�
Rº�Ü¡Ý0Þß*ÞàápP2024?<;�ÔÕÖ�×À��CT 1.3D[>
EF+35%>LJM 49.0%>EF+3pctP)d78âãäåæçSæmnèéê
¥ë*ìí>ØcS"Ú­îïUV 

n _JzÖ»��ð±6ñò`aóklôstQuvõ�Ùö¹�l÷QRmn
øùúû>üýe�78Sþ>z{78 24-26;@AGHIJK0ÿÃ 4.9/6.8/
8.4 D[ó!zÖ" 5.7/7.5/9.2 Dô>EF+23%/+38%/+23%>#!$%&È PE
0ÿÃ 13/9/7'>(c)*T+ð±P 

n ,-./6uv0�z1NøùúûN234%56}N`aìí0�z1èP 

 
 

 
JK.L 24MNM;I!#OPQ2RS%TUVWX2RYZ[\ 

JK.L(300693.SZ)/P]
^_ `abc;</=>I! 2024M 9d 5e 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 542 719 967 1,266 /012 2,651 3,596 4,833 6,004
3145 132 179 241 299 /067 1,564 2,154 2,899 3,623
3189 786 1,067 1,434 1,781 :.;<= 19 18 24 29
>?89 19 26 35 44 @ABC 331 449 591 727
D, 727 1,001 1,347 1,683 EFBC 94 128 168 207
GH!" 21 28 38 47 IJBC 231 313 413 508
KLMN!" 410 462 531 595 OPBC -11 16 15 9
MN!"G) 2,616 3,455 4,554 5,670 QCRSTU -8 -10 -11 -10
KLVWX! 3 4 5 7 !"RSTU -24 -16 -17 -19
VWYZX! 1 1 1 1 [\]S^N1_ 5 5 5 5
`a!" 402 466 535 608 X!1_ 0 0 1 0

bcde 71 151 221 281 KL1_ 59 46 52 49
fg!" 80 71 63 56 /0&' 457 543 753 929
KLhMN!" 175 189 200 209 /0i12 1 2 2 1
hMN!"G) 732 883 1,026 1,162 /0ijk 2 2 2 2
!"G) 3,348 4,338 5,581 6,832 &'lm 456 543 753 928
nWo9 77 166 134 0 pq: 55 49 69 85
3?45 210 284 374 458 r&' 401 494 684 843
3?89 908 1,226 1,616 1,979 stYuT_ -2 0 0 0
>19v 0 0 0 0 wxy[zr&' 403 494 684 843
GH#$ 284 385 518 643 NOPLAT 391 509 698 850
KL3?9 11 11 11 11 EPS{|}~Y7�ÄÅ 1.29 1.59 2.20 2.71
Ç*ÉÑWÖhMN#$ 11 11 11 11
KLMN#$ 258 265 356 441 ÜáOPàâ

MN#$G) 1,758 2,347 3,020 3,543 ()*+ 2023 2024E 2025E 2026E
VWo9 102 102 102 102 6Väã

3?$å 0 0 0 0 /012çVâ 76.4% 35.6% 34.4% 24.2%
KLhMN#$ 32 132 132 132 EBITçVâ 82.0% 25.6% 37.4% 22.0%
hMN#$G) 134 234 234 234 wy[zr&'çVâ 80.2% 22.7% 38.4% 23.2%
#$G) 1,892 2,582 3,255 3,777 é&äã

wxy[zpèêZ_ 1,452 1,753 2,323 3,052 ë&â 41.0% 40.1% 40.0% 39.7%
stYuZ_ 3 3 3 3 r&â 15.1% 13.7% 14.2% 14.0%
pèêZ_G) 1,455 1,756 2,326 3,055 ROE 27.7% 28.1% 29.4% 27.6%
#$íYuZ_ 3,348 4,338 5,581 6,832 ROIC 35.1% 31.8% 33.5% 32.4%

ì$äã

î.Mï% !"#$â 56.5% 59.5% 58.3% 55.3%
()*+ 2023 2024E 2025E 2026E $PZ_à 15.3% 23.4% 16.3% 8.0%
ñ/óNî.M 439 394 602 751 MNàâ 1.5 1.5 1.5 1.6
î.1_ 422 559 756 916 òNàâ 1.1 1.0 1.1 1.1
D,ôö -244 -274 -346 -336 /õäã

ñ/ú31ôö -264 -319 -420 -396 l!"ùûâ 0.8 0.8 0.9 0.9
ñ/ú3?ôö 470 391 481 447 3189ùûüt 91 93 93 96
KLôö 55 37 131 120 3?89ùûüt 164 178 176 179
X!óNî.M -239 -195 -194 -195 D,ùûüt 139 144 146 151
!7jk -142 -185 -188 -190 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 1.29 1.59 2.20 2.71
KLVW!"^§ -97 -10 -6 -5 †Yñ/î.M 1.42 1.27 1.95 2.43
•!óNî.M -36 -21 -161 -256 †Yr!" 4.70 5.67 7.51 9.87
o9ç= 11 89 -32 -134 ¶Sàâ

Y&;&ßj? -49 -85 -115 -135 P/E 15.5 12.7 9.1 7.4
Yu•! 38 0 0 0 P/B 4.3 3.6 2.7 2.1
KLôö -36 -25 -14 13 EV/EBITDA 98 76 56 46

®©:™´£ ®©:™´£
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$:ð± 

*T z1ÍÎ 6~12;<÷=&E1�>2?@A« 15%¹? 
Uc z1ÍÎ 6~12;<÷=&E1�>2?@A« 5%~15%(B 
cX z1ÍÎ 6~12;<÷=&E1�>2?@A«-10%~+5%(B 
Cc z1ÍÎ 6~12;<÷=&E1�>2?DA« 10%¹? 

çSð± 
Uc z1ÍÎ 6~12;<÷&E1�>2?@A« 10%¹? 
ÆE z1ÍÎ 6~12;<÷&E1�>2?@A«-10%~+10%(B 
Cc z1ÍÎ 6~12;<÷&E1�>2?DA« 10%¹? 

�F6ð±3>Ã=G9:H)* 6~12;<÷78$%óIçS2?ô=&E1�>2?*=&mn7APJ
Æ A $mn¹KL 300 2?Ã�>NMNOmn¹NOÀ2óP&QRST3*ôINOUm2?óP&Um
ST3*ôÃ�>NVWmn¹XYZ[JÆl2?Ã�>>k$mn¹3\ 500 2?I]^¿_`Á2?Ã
�>óaX9.*baôP 
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Æcde$�Xf78ó¹egh)i78+ôjXÆldeklmnopëqr*de��stS"�5P

i=GuÇi78*vwgxPi780ëyzC{C|i=G}~JÃvwP1

1

i=G�ªi78�J��{p�Ãr�*7��4I@á���4>���Â�*���8>iv��æ

v��7&>��0o���N�*��IqrPi78iv�0ØdÜ���*>�E��ÚE>�i=

GÆ*�4æ��æzÖ���=G��7�9:�*� >rRë���ÚPi78&i=Gj¡��r

«09°¢£*¤¥eU°�¦>���È#§ç¨F=È*©MI�¦Pi=Gjª*�4æsjæ��æ

���¯Ö«.Ç¬vwÂ­ñ(x>0®À����æ¯°æë{I±"*²³´ÂµR>i780¶=

GÆ*÷·&²³´ÂµRU°��¸ØPi=GÆj2*���¹"rR0ºÁ;ÿvw>0®Àvw»

{stµRP1

1

mnX,->��u¼½P«��¤¾e>i780&��{ygxi=GÆ*��÷·j¿À*��ÁÂ

Ã��Ä�P1

1

���ÈF�>«¯°Åq*¤¾e>i78�Ji78*¨Æ¥®rRëcX=GÆÇ�*78j9ç*

deÈ çÉÊ>ÈrRÃÜ�78&«.ÇIùË.Ç��ÌçæÍ"ÎÏ�ÐÑ¦§èÒÓÐÑ¹"P

i78�Ji78*¨Æ¥®I;{rR«i=G7�9:(!ÔÕgxI�ÖJÆ*��P1

1

i=G×ØG)Æcde$�Xf78+jXP4àÍÕi78ÙÚ�Ø>��¥®�;{>0h&i=G

 ç��¥®*Û×æ9:æ�ÜæSªæÝÞæß¦>�0h&i=G çXà2�*áâI�¦P1

h
1


