TEE

24 FHABMIHH EREEEKIRREH, EEEAEFIT
Bk 26 {ZETT

BRER
& Elh 1, NE KA ERREEHTE, X 2023Q4 K 2024 FREHRTRE, 2. &
B xRN, KRR ARG E R &R T HIE MR R

@ 2023 £ EFT % 30.2 E 30.7GW, 2024 A ETFH i 42 E 47GW: /) & Filit
2023Q4 4+ H 5 7.6-8.1GW, £ F % 30.2GW £ 30.7GW, EEZHRTH N +
B. B, 2, SFLF5RFRFMHLAAELRNTHEMTLHARETA.
2024 fF 41 H B 42GW Z 47GW, [l 40% % 53%. /744 N & TOPCon #-
Pk A ML 4k B AE AT 2 M 8GW TOPCon .3 A = B BT 44 4 A h#% 7=,
HORE 7 M EH 14GW TOPCon &3t f 7= #E fr 4 [E % 3, 8GW TOPCon &, i f =
B, HIE¥eHBHE T, A 5454 TOPCon FEAR ZLEBHK, FUtHELHT A
@R A

& GEREIT ¥ 26 {2 £ T, 24 £ T 6GWh £ 6.5GWh: 2023Q4 il it it it 7 4t
HEEE 1.4 GW £ 1.5GW, H # 4 720MWh Fiit ¥ 75 2024 447 7= £\, 2024
£ EFITH kAL R St E & 6.0GWh £ 6.5GWh Z [, # £ 2023 £ 9 A 30 H,
CSIQ T [ 4% #f i & £} £ (e-STORAGE)# & £7 43GWh &1 8k 2 1T £ 1% & o &
F223F 1M A14H, EAZARMETITELH2610%7T, HPEEKIMR
%4 . itE 2023 £ /&, Solbank fi & % 48 B9 #3E 7= 84 & B w1 89 8GWh #~ &
Z 10GWh. it 2] 2024 4k, H#lE~ s AR #H—FF A F 20GWh,

R ATI RS, TAARTHRER FEE: A5 T 2023411 A 28 HEFLFSE
—BEFLE T NRLVPFE—REFLETH AL, FWEIT (X TAF
FERAH, BELALBZREEFTENNE) , ABQNFAEAN L, BEX LT HER
OB, ME#A LTI A 90,000.00 57T (AR#HEL) , MEAEELS
50,000.00 7 7C, &/AFMELELEHH 19.02%. AMEFERZEZ A ENE. &
B EAAEIEEER TR, FWEMN L E, UMAENE = KA R &5,
S ANES A 7K v R

& FHRBEP: RAOVEFE A TN, KA 5 2023-2025 V3£ % F5E 4 5] 4 44.04,
55.94 % 78.45 1250, *T 5 EPS 441 4 1.19. 1.52 % 2.13 ju/fk, %tk PE 45| 4
9.8. 7.7 X 55 fF, %F “EN-A” TH.

& AERR: EARNEE R AE ., HARERRAE., BRAT LTS R e XS, T

WA RHTRRIR | AFE AT

B FN-A(LEH)
F 4 (2023-12-01) 11.72 7
MEE (EA T 43,225.91
FEFE (AT 4,950.76
BRA CHEA R 3,688.22
FEMA CEA R 42242
12 M AR 18.82/11.94
— ] AT 300

80% A

40%

0% +

-40% T T 1
2022-12  2023-04  2023-08  2023-12

H1E% 1™ 3M 12M
iERSRl & -7.48 -16.4 15.19
% 5 2 -9.98 -23.9 5.59

4 H7 KA E

SAC #LiE 4 45 : S0910523020004
zhangwenchen@huajinsc.cn

- #7 I A%
SAC #uLiEHi %5 : S0910523050001
zhoutao@huajinsc.cn

WEFRRA XX

shenwenwen@huajinsc.cn
Fr4Fdr: Q3 WA ES, KEMHHTE
& F B -1 21 - A R AT B IR-0 B R
M PTEET 2023Q3 W 4 E1F 2023.11.13
Fr4Fdr: NESHELFRA, KB ERTE
% &+ 5 - A A 5 i 2023.8.28
] ARp A - o] 40 H7- 37 F % BB 3 4R 5 (T4 )
-2023 45 97 #1- % % 294 #] 2023.5.24
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Huajin Securities

% % £ H B F & W 8] HRAR /A BE RETTT
W %% %5 EE

it EE 2021A 2022A 2023E 2024E 2025E
N (E A T) 28,010 47,536 58,707 76,437 98,603
YoY(%) 20.3 69.7 235 30.2 29.0
V% FJE(F 7 7T) 35 2,157 4,404 5,594 7,845
YoY(%) 97.8 6065.4 104.2 27.0 40.2
EA £ (%) 9.3 1.4 15.0 15.1 15.9
EPS(##/7T) 0.01 0.58 1.19 1.52 2.13
ROE(%) 0.4 18.3 19.3 19.7 21.6
P/E(1%) 1235.6 20.0 9.8 7.7 5.5
P/B(1%) 4.6 3.7 1.9 1.5 1.2
% F) % (%) 0.1 45 7.5 7.3 8.0

HEFIR: KR, FEiE =TT
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Huajin Securities
% % £ H B F & W 2 B B/ A SR RETTT
T 454 3 FOU Ao A 1B 20 98 T8
# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 22892 32688 38158 59084 61251 A PN 28010 47536 58707 76437 98603
e/ 7257 11940 15750 27246 24146  ELAEAK 25417 42114 49927 64865 82897
R 4B RO KR 4580 7129 7332 11497 12792  ELH & Kt 82 12 198 244 292
AT Ik 2% 1294 1570 1967 2638 3302 EL#EA 783 1136 1174 1529 1972
R 6676 9137 9609 14746 16380 EEKA 1212 1120 1115 1789 2307
H AR B K 3085 2911 3501 2958 4631 A A 373 467 517 673 868
FEFmAE >~ 11229 15612 17646 20331 23584 WM 448 -264 21 78 80
KR 253 295 360 426 491  FEFRERK 157 512 -587  -611  -789
B A% 8061 10030 12047 14581 17522  ~ARMEEFKRE -18 -53 17 1 -1
T = 570 574 648 646 646  PAEWE 246 -179 51 36 36
HE AR A 2344 4714 4591 4679 4925  EXAE 2 2508 5278 6695 9423
%Rt 34120 48300 55804 79416 84835  EMAd 173 144 115 133 141
R AR 22133 32095 29132 47662 45765  EWSH 46 33 45 36 40
55 51 2 6125 5273 5386 5283 5210  FlEEH 129 2619 5348 6792 9524
BL A 3% 48 RORL A Tk 2K 9062 16391 15265 27420 26202 T 87 469 958 1217 1706
FoAt I B £ 657 6946 10430 8480 14960 14352 B a3 42 2150 4390 5575 7818
EH B R 2519 4468 3919 3425 2923 VO #BRARE 7 7 -15 -19 26
KHE 278 2396 1927 1448 970 VAR EAF%EAE 35 2157 4404 5594 7845
A sl R 2241 2072 1992 1977 1954  EBITDA 2012 4331 6880 8589 11814
FfR &1t 24652 36563 33051 51087 48688
b B AR A A 73 74 59 M 14 FEM&HE
B A 3066 3066 3688 3688 3688 S EE 2021A  2022A 2023E  2024E  2025E
AN 1471 1513 7518 7518 7518  RKEEA
R € 5266 7422 11812 17387 25206  ELUEA(%) 203 697 235 302 290
V3 & B B R AR A S 9395 11663 22694 28288 36133  E L AH(%) -99.9 164570. 1104 269  40.7
SRR R AR 3 34120 48300 55804 79416 84835 MHAETHAFEEFE(%) 978 60654 1042 270 402
FAA
HeRkEXR(EH A ) FAIE(%) 9.3 1.4 15.0 15.1 15.9
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 0.1 45 75 7.3 8.0
ZEFFHALR -1665 5662 1835 16892 3486 ROE(%) 0.4 18.3 19.3 19.7 216
% F| 42 2150 4390 5575 7818 ROIC(%) 0.5 10.2 13.7 14.5 16.9
7 E 4 2 1712 1592 1553 2063 2703  E{REEA
M % % 448 -264 -21 78 80 AFHAHRE%) 723 757 59.2 64.3 57.4
HHEM% -246 179 -51 -36 -36 WA 1.0 1.0 1.3 1.2 1.3
BELALE -3476 750 -4019 9223 -7090 H 0.6 0.6 0.9 0.8 0.9
EMEEINE R -145 1256 17 -11 11 BEHA
B FFEHH 4R -2388 -4019 -3483 -4721 -5933 RAEFRAH#E 0.9 1.2 1.1 1.1 1.2
EFREHALR 1944 -379 5457 -675 -653 7 Wi Tk 2R B 4 74 8.1 8.1 8.1 8.1
RL A Tk 2K B A 3.1 3.3 3.2 3.0 31
FRERF GO HHE
& Bkt (A ) 0.01 0.58 1.19 1.52 213 PIE 12356  20.0 9.8 7.7 55
ERAEI LR EH) -0.45 1.54 0.50 4.58 095 P/B 46 3.7 1.9 15 1.2
% F P (TOHT R ) 2.55 3.16 6.15 7.67 9.80 EV/EBITDA 22.6 9.6 5.3 2.9 23
HHHTE: B, EIEHFTEI
http://www.huajinsc.cn/ 3/5 WEOEIEXZ T AR 4
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Huajin Securlhes

% & FH T & W 2 B B/ A SR RETTT
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B

KXE. BEFA, AARFFELEFRLT2ETHIEFRE T EGHL TS, BHRK

#, RILERREGEEN. ARATELTLFE, FAAXARBIAE, SHMEREESERKE, FIEH,

CREFE . AN A AR S
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l.] E1
Huajin Securlhes

% & FH T & W 2 B B/ A SR RETTT

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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