JE1E1E0] (300724.S2)

EHARHRE | 2083511 F02H

EA

2023 FEFHAT: H=FHITSSFERL 4%, ARG

R

BL =

2023 SEFI=EEWRIEL1EE 50. 48%, VARPEFLERIELIEK 48. 96%. 2\F]
2023 FHI=ZFESLIEWL 64. 05 27T, FIELIEIK 50. 48%; YAEH4SF5E 12. 23
25T, FILEIEik 48.96%, BZEEE, 2023 FE=FESLINE 23. 22127t
[EIELHEK 47. 23%; VAREEFE 4. 71 {27T, [EEEE4E 50. 51%, 2023 FFRI=ZF
EATEFZR BFIZLBH 27. 89%/19. 16%, FIELEEF+2. 43/-0. 08 4 pct ;
2023 E=FFEEFIZR/SEFIZS R 30. 43%/20. 49%, [EIELISH+4. 98/+0. 67
N pct. BRI, 2023 FRI=ZFEHE/ BB/ MEA/ MESERES A
1.87%/1. 65%/5. 90%/-2. 18%, [EIELZESN-0. 42/-5.57/+0.51/+2. 86 4~ pcto

EFITRSHETIENTFRREIEK. ik 202349 B30 H, ARA&RR
7 164.04 12T, [EIELIEHK 255. 34%, IRLEIEIK 38.63%, GEIARAMEEK
FURARHTEREE, TEATRRIIGHIEEK,

FEERIE &, HIT IR Z A ENISZER. HIT 5 E, A5 600MW FRes KPEEE
R LRI R INF & S5 B2 FRANZ SR, #R=X PECVD AUSTHA (RF) fil&a P
EIRESRMETIN T ZEESRN; 1558 5m, AREE&I5HRE &5
UER W RERERBLZHNEES, HEZREFRESHRRE. 2
ALE—AEREIRT BEETRIEEEMRINL R, 1ZXEES TR, %
TRZRYE. RF KRG, BOP BRI FE RS SR, sEBERTIMEF
ELESIAERIERE, £3E TC0. Cu, Sn02 FANIO %, XA BEMK Hith
R, PEREAZH.

FREESETERR. ARMA 412 iR ERERIMNERNEETZ
wE, REBREEZNRETE, MR, FindE, SREE DM FEERK
T EREETZHK. #R4E 2023 4£8 A 22 NS, ARIIhHILER
WHEERALIERE, ELEERFIE 10MRLERE. ARBEFFIE
BUESERME T ZREMIN T, RIBITHIES TR AR HE R
BK, EAEERFSE 1M LB R, FEEAREE=ZREFHES
FEMSERTK.

BRI : FHERANAKLTNEA: TOPCon T =R K FHHA; FARRRA K FHA.

BHREN: ARIRNMREMFIRELSK, 5 T0PCon XHURH 7=, ARME
FITERFE, HWIHMNHIT, 5N R 2RSSR, HREESASISHh
B. FAIFIT 2023-25 G YA EFI5E 16. 74/27. 68/38.33 12T, FtRL PE
15/9/7 15, ##F “EN” F4H.

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BA T 5,047 6, 005 10, 242 17,727 24, 587
(+/-%) 24. 8% 19. 0% 70. 6% 73.1% 38. 7%
AFEER T 77 1047 1674 2768 3833
(+/-%) 37.2% 45.9% 59.9% 65. 4% 38.5%
FhRWE (T 2.06 3.01 4.81 7.95 11. 01
EBIT Margin 16. 0% 16. 3% 17. 7% 17.5% 17.3%
BRI (ROE) 11. 6% 14.5% 19.3% 24. 7% 26.1%
m&E (PE) 35.4 24.3 15.2 9.2 6.6
EV/EBITDA 37.9 36.4 21.6 16.4 15.2
g% (PB) 4.10 3.53 2.93 2.27 1.73

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R R AT E

NI - WHRAT
MR E - AR

IES2HIm: RN BRA: F£EH
0755-81981362 0755-81981159
wushuang2@guosen. com. cn nianyasong@guosen. com. cn
$0980519120001

Rt

BRPR ENC:))
AEMAE

W& 72.13 ¢
RHE/REBHE 25116/19723 BATT
52 BR&EMN/ RN 151.49/66.20 T
& 3 NF BHIMRE 400. 69 HATT
minER

FEEH SFIR300

S T S SN QU S S
NSNS SN SN

R Wind, ESEHLFHTHIEE
BEXMTRE

(HEESER] (300724 SZ) —2023 4R SIE: 202301 YFEEEF|
TEREIEE+52. 39%, S AUMIFLIENIS IR ) 2023-08-31
(HEEER (300724. S7) —2023 IR 4TS SiF: A ERELL
K 45% - 60%, INRITAIEE RN AIERI R ERF)
2023-07-06

(HEEEFED (300724.SZ) —2022 £ 4R82023 —=4R S iF: £WEH
FHERREARRE, ARAKREE) 2023-05-03
(HEfEHR (300724.SZ) -FE5r5 3 TOPCon /%, FFRLH. 5
SKERSRATHAY) ——2023-03-01

($EEHE] (300724. SZ) -2022 =FR A IF: WEF LK 37%,
PE-Poly. SE #1384\ 5] TOPCon 4 77) 2022-10-27

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

SRR E

4

E1: $EEER 202301-03 EUL[EIEE+50. 48%

E2: $#EEMHR] 202301-03 YIS FIER EE+48. 96%

 EEN (BA T —— [F] L 1R 1. A . GEEFE (BAT) — REEE -
' r & (]
7,000 6 o0 © 4057 808 1,223
6,000 | : 4 70% 1,200 | 1,047 4 100%
' 5,047
~ _ 1,000 |
5,000 | e G - 8%
R , BB aop | 77
4,000 | ‘ |
) y -1 40% 523
3,000 2,527 ; 600 |- m =
\ \ / - 30% o B2 - > 1 o
2,000 1,243 g3 | o 400 | 254 > 1
1,000 |- . 110w 200 | . - 20%
0

FRIRIR: Wind, EfEIEHFEFHRER FRRIR: Wind, ESIERFEFARAER

E3: EEFNEFENTRDEA E4: FEESLHEERARE

— =% BHE

45% 10% _-%ﬁ%%ﬁﬁi %“E%ﬁ?i Wf%%ﬁ?i
40% | 40% ,
35% | 58
s | &%
30% % .,
25% 4%
20% | 20%~._ 21% 7op 19% 2%
15% 15% 3 14% o%
10% | :
5% o
6 |
0% 1 1 1 1 1 1 J ~4%
A Q@ ) Q X v ) —6% -
N N N 3 ) 9/ o5
F & & & & &Y
W
®
FRERIE: Wind, EfSIEHEFMTAEE BRERIR: Wind, EfSIEREFRETEIE
E5: FEEHAMLTREFSL E6: FE{EHE ROE B EFH
. AR (EART) ——REARRE —ROE
7% 35% ~ 31%
6% 30%
% sl 19% 19%
2% 20% 16% 16%  16%
3% 15%
0, -
iy 10%
5% |
1%
0% 1 1 1 1 1 1 J
O A ® &) N} N a9 >
a S e S 2 SV SV <
OO I T L O VO v Vv v Vv v L
& v
® v

FERIKRIR: Wind, EIEIESHEFMTAEE FHRIRIR: Wind, EfSIESHEFMTTATEEE

1B SWIRIEL Z [EHI R AR B T BAIE 2



EfRNE= . -
‘ GUOSE?;J('ZURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
#1: AL ARIEXMEE
HESAES IEHERR RBHTR BhE (Zn)  WEMN EPS PE
2021A 2022A 2023E 2024E 2021A 2022A 2023E 2024E
300751 BARH KIFR 336.53 120. 80 5.95 4.95 4.4 7.46 20.30 24. 40 27.37 16. 20
300776 TEREH*  ZEAN 179.93 65.89 3.59 2. 41 1.90 2.86 18.35 27.34 34.76 23.04
688516  BA4FHE SN 211.71 136. 74 3.76 4. 61 7.49 10. 48 36.39 29. 64 18.25 13.04
603396 &RBH  KITER 56. 04 48.28 0.52 0.56 1.33 2.52 92.85 86. 21 36.39 19.19
EiE 41.97 41.90 29.20 17.87
300724 HEMESE] ZEA 254.19 73.00 2.06 3.01 4.81 7.95 35. 44 24.28 15.19 9.18

FRIRIR: Wind, EfEIEHSFMSAEIE i RIFR. FRE*SHIA Wind —ETHUN

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 3991 4027 5246 6293 10595 BB 5047 6005 10242 17727 24587
RZUTFRIR 2810 3731 6959 10976 15197 Bl A 3806 4477 7476 12971 18013
FHAE 4033 7068 7714 15540 23424  EAFE RN 21 30 50 83 118
Hitbmahs e 653 1077 1068 2514 3486  HEHRRA 71 110 184 319 467
REEZEH 11652 17555 22640 36975 54355 I 102 124 211 361 498
ElE &~ 377 689 707 761 797 HEHEA 238 286 512 886 1229
TR EEREAM 155 150 145 140 135  MHEEA @) (216) (180) (137) (203)
R i = 522 678 678 678 678 RPN (13) 13 (14) ©) 2

BERERARNMESE
KHARRIIR & 77 64 42 28 12 # (62) (64) (53) (59) (59)
AR 12783 19136 24212 38581 55977  HAgA (162) (263) (512) (886)  (1229)
EEHERRZ SRR
faf& 16 318 146 160 208 EMLFE 817 1167 1924 3181 4404
A FRIR 2250 4998 5564 10264 16461 ElsNe (1) 6 0 0 0
Hitvmanatk 4272 6563 9752 16902 24564  FJARE 816 1173 1924 3181 4404
RaEpABET 6538 11879 15462 27326 41232  FRiSHiZ%MA 103 126 250 414 573
KEIER R TR S 0 0 0 0 0 IEBREHRE (4) (0) (1) (1) (1)
HipKEItAR 41 54 61 68 76 VARTEATARFE 77 1047 1674 2768 3833
KHfaGET 41 54 61 68 76 H&EREXR (AAXT) 2021 2022 2023E  2024E  2025E
ffRa 6579 11932 15523 27393 41309  &FA 717 1047 1674 2768 3833
DEBRRNE 1 1 0 (0 m BEREES (19 56 61 15 13
BRI 6202 7203 8689 11188 14669  FTIAMEH 35 47 85 104 118
BRI 12783 19136 24212 38581 55977  ARHMETEHK 62 64 53 59 59

e @ @6  (180)  (137)  (203)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (196) 570 42)  (1416) 802
BRI 2.06 3.01 4.81 7.95 11.01 HE 16 (57) (61) (15) (14)
BRRLF 0.23 0.20 0.54 0.77 1.01 SEERDHAER 615 1727 1769 1514 4811
FRREE 17.81  20.68  24.95 3213  42.12 HAFX 0 (345) (212) (226) (221)
ROIC 16% 18% 32% 45% 57% HE#AMESR (166) (1486) 0 0 0
ROE 12% 15% 19% 25% 200 BRAFEDAERE (158)  (1818)  (190)  (212)  (205)
EFZ 25% 25% 27% 27% 27%  WEMFRE “an 0 0 0 0
EBIT Margin 16% 16% 18% 18% 17% et 0 0 0 0 0
EBITDA Margin 17% 17% 19% 18% 8% TR RIS @1 69  (188) (269  (352)
9Nt 25% 19% 7% 73% 9% HEMBANSR 2158 266 (172) 14 48
KR 37% 46% 60% 65% 3% EEESDINER 1985 127 (360) (255  (304)
BEmER 51% 62% 64% 71% 74%  PEBE) 2443 3 1219 1048 4302
BEax 0.3% 0.3% 0.7% 1.1% 1.4%  EABAEETRE 1548 3991 4027 5246 6293
P/E 35.4 24.3 15.2 9.2 6.6 HHESHERSE 3991 4027 5246 6293 10595
P/B 4.1 3.5 2.9 2.3 L7 el EHRER 0 1146 1405 1165 4407
EV/EBITDA 37.9 36.4 21.6 16.4 5.2 pmi#asansn 0 1411 1325 1298 4631

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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	图1：捷佳伟创2023Q1-Q3营收同比+50.48%
	图2：捷佳伟创2023Q1-Q3归母净利润同比+48.96%
	图3：捷佳伟创盈利能力稳中有升
	图4：捷佳伟创期间费用稳定
	图5：捷佳伟创研发费用维持高位
	图6：捷佳伟创ROE有所上升
	表1：可比公司相对估值
	财务预测与估值

