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[Table_Title] !"#$%&'() 
!"#$%48.00& 
'()%*+ 
,-./01%S0740522020001 

Email%zengbiao@zts.com.cn 
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,-./01%S0740522040004 

Email%wupeng@zts.com.cn 

 

 

 

 

[Table_Profit] *+,- 
456(785) 144  
9:56(785) 115  
!#(&) 48.00  
!;(78&) 6,895  
9:!;(78&) 5,496  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
`-abc78&d 1,433 3,443 10,032 13,494 17,869 
\]e yoy% 80.4% 140.2% 191.4% 34.5% 32.4% 
Kfgc78&d 97 217 592 990 1,298 
\]e yoy% 66.7% 123.3% 173.2% 67.2% 31.2% 
h5aic&d 0.68  1.51  4.12  6.89  9.04  
h5jk9l -5.16  -0.91  16.87  10.48  20.44  
Kmnaie 8% 11% 25% 30% 29% 
P/E 71.1  31.8  11.6  7.0  5.3  
P/B 6.0  3.7  2.9  2.1  1.6  
So%h5pqrst[56uvwxyVz{5#|} 2024~ 4� 26�a�# 

So%h5pqrst[56uvwxy 

 
 FGHI 

n 4567 2023889:2023;8<=>?@AB 2.17CDEF+123.3%G23Q
4<=>?@AB 0.50CDEF+29.9%DHF-20.1%I 

n 4567 20248JK9:24Q1<=>?@AB 0.79CDEF+122.5%DHF+
57.8%I 

n LMNO:P1Q23Q4 HFRSDT,UVKWXYZL[\] 0.58 CPT,^
_`a\]QGP2Q24Q1 EFbcdeDT,UfZgh=ijkDTZHlL
"6mnopqD24Q1 45<=rs 8.6 CDEF+49.5%DtAu 28.3%DE
F 2.5pctDvwrsxyz{|}~�uRS�J�deLM��I 

n �����+��������}D��L"������: 
Ø ��TL�Hl��L"��6m:�88� ^D45¡¢£¤3¥¦§
¨+©ªE«¬P­ª®¯3QD>°±45*«¬²³�´ 34.4-38.5 CI
��TLYµ«¬¶·D)¸«¬b¹º¸»¼D½¾45LM¿ÀÁI 

Ø TOPCon��ÂÃL":Ä«¬ÅÆD248 3Ç45ÈÉÊËÌ 25CÍÂ
Ã«¬D©ÎÏÐÌÑoÒÓD«¬ÔÕIÄ�ÖÅÆDJk×Ø��ÈÙÚ

ÛÜ¡ÝÞ;ßàáDâuãp�uãÞÀäå´æç��IEèD45éÉ

ÊªêDëYìíî�8� 20GW ïÍ+20GW ÂÃ×ØDØðJkî 10G
WïÍ+10GWÂÃÍ¡ñÙî�D�Öò�óôbâ�ª«¬õ=I 

Ø ��L":45A�ö÷äø�ùúûÞÀùüýþÿ! CO2D"�û��
#éÑ$%ª&'I23 8(�#)Lû*+,D§-bc./Ij0)¸4
512w3���ß»¼ãñ4��L"5y6Db¹Y7^����I 

n ¯ìî8:459:Hl��TLDTOPCon��ÂÃ+��L"b¹��¥;�
�I<=>���L?²@©ARB+,DCDRE45LMjFDj0 24-26
8<=>?@AB0GH 5.9/9.9/13.0CPùjF³ 24-258 11.0/15.2CQDEF
+173%/+67%/+31%DIðJ²-K PE0GH 12/7/5LDMº“Ns”OOI 

n PQdR:)LSTUVjkG��²@º¸RSGWXYZw[GÅ\ù]ú²
@^}G�Ö�mUVjkäI 

 
 

 
JKLM#24Q1NOPQRSTUV+WXYZ[N\]^ 

JKLM&301030.SZ)/U
_`a bcde;</=>I! 2024f 4g 26h 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 999 2,911 3,916 6,414 /012 3,443 10,032 13,494 17,869
3145 24 70 94 125 /067 2,563 8,223 10,950 14,622
3189 2,285 4,013 4,048 3,574 :.;<= 24 30 40 51
>?89 1,032 3,311 4,409 5,888 @ABC 75 161 212 272
D, 1,785 1,643 2,734 3,651 EFBC 208 482 635 815
GH!" 333 969 1,303 1,726 IJBC 154 401 529 679
KLMN!" 516 1,502 2,021 2,676 OPBC 64 77 58 35
MN!"G) 6,640 13,450 17,223 22,328 QCRSTU -93 -60 -60 -60
KLVWX! 0 0 0 0 !"RSTU -12 -8 -10 -9
VWYZX! 1 1 1 1 [\]S^N1_ 0 0 0 0
`a!" 320 398 481 568 X!1_ -2 -3 -2 -2

bcde 61 141 211 271 KL1_ 28 20 24 22
fg!" 35 37 39 40 /0&' 281 612 1,027 1,349
KLhMN!" 708 709 711 712 /0i12 6 6 6 6
hMN!"G) 1,124 1,286 1,442 1,591 /0ijk 61 0 0 0
!"G) 7,765 14,736 18,664 23,919 &'lm 226 618 1,033 1,355
nWo9 830 754 606 500 pq: 11 30 50 65
3?45 613 1,928 2,516 3,292 r&' 215 588 983 1,290
3?89 1,798 5,652 7,376 9,652 stYuT_ -1 -4 -6 -8
>19v 0 0 0 0 wxy[zr&' 216 592 989 1,298
GH#$ 768 2,239 3,011 3,988 NOPLAT 276 661 1,038 1,323
KL3?9 299 60 60 60 EPS{|}~Y7�ÄÅ 1.51 4.12 6.89 9.04
Ç*ÉÑWÖhMN#$ 237 237 237 237
KLMN#$ 205 433 546 694 ÜáOPàâ

MN#$G) 4,750 11,302 14,352 18,422 ()*+ 2023 2024E 2025E 2026E
VWo9 1,027 1,027 1,027 1,027 6Väã

3?$å 0 0 0 0 /012çVâ 140.2% 191.4% 34.5% 32.4%
KLhMN#$ 102 31 31 31 EBITçVâ 93.5% 139.9% 57.0% 27.4%
hMN#$G) 1,128 1,058 1,058 1,058 wy[zr&'çVâ 123.3% 173.2% 67.2% 31.2%
#$G) 5,878 12,360 15,410 19,480 é&äã

wxy[zpèêZ_ 1,854 2,347 3,231 4,424 ë&â 25.6% 18.0% 18.8% 18.2%
stYuZ_ 33 30 23 15 r&â 6.3% 5.9% 7.3% 7.2%
pèêZ_G) 1,887 2,376 3,254 4,439 ROE 11.5% 24.9% 30.4% 29.2%
#$íYuZ_ 7,765 14,736 18,664 23,919 ROIC 10.2% 18.5% 24.4% 25.0%

ì$äã

î.Mï% !"#$â 75.7% 83.9% 82.6% 81.4%
()*+ 2023 2024E 2025E 2026E $PZ_à 116.3% 86.2% 58.4% 40.4%
ñ/óNî.M -130 2,424 1,506 2,935 MNàâ 1.4 1.2 1.2 1.2
î.1_ 301 691 1,073 1,363 òNàâ 1.0 1.0 1.0 1.0
D,ôö -905 142 -1,092 -917 /õäã

ñ/ú31ôö -1,612 -4,045 -1,147 -1,025 l!"ùûâ 0.4 0.7 0.7 0.7
ñ/ú3?ôö 1,965 4,930 2,312 3,053 3189ùûüt 185 113 108 77
KLôö 122 705 360 462 3?89ùûüt 168 163 214 210
X!óNî.M -563 -190 -190 -190 D,ùûüt 187 75 72 79
!7jk -224 -186 -186 -187 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 1.51 4.12 6.89 9.04
KLVW!"^§ -339 -4 -4 -3 †Yñ/î.M -0.90 16.87 10.48 20.43
•!óNî.M 829 -322 -311 -247 †Yr!" 12.91 16.34 22.49 30.80
o9ç= 520 -76 -147 -106 ¶Sàâ

Y&;&ßj? -63 -211 -285 -342 P/E 31.8 11.6 7.0 5.3
Yu•! 418 0 0 0 P/B 3.7 2.9 2.1 1.6
KLôö -46 -35 121 201 EV/EBITDA 515 222 143 112

®©:™´£ ®©:™´£
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FG!"jk# 
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Ns jk7^ 6~12¦Çb§-Ek¿c2deAY 15% Å 
�º jk7^ 6~12¦Çb§-Ek¿c2deAY 5%~15%(f 
ºb jk7^ 6~12¦Çb§-Ek¿c2deAY-10%~+5%(f 
gº jk7^ 6~12¦Çb§-Ek¿c2dhAY 10% Å 

)LOO 
�º jk7^ 6~12¦Çb-Ek¿c2deAY 10% Å 
¤� jk7^ 6~12¦Çb-Ek¿c2deAY-10%~+10%(f 
gº jk7^ 6~12¦Çb-Ek¿c2dhAY 10% Å 

�i:OO3cH9j67k)* 6~12¦Çb45J²Pl)L2dQ§-Ek¿c2d*§-WXh=Im
¤ A JWX no 300 2dH¿cG5pqWX pqÞ2Pr-s8tu3*QlpqvW2dPr-vW
tu3*QH¿cGwxWX yz{|A¤}2dH¿cD~JWX 3� 500 2dl��´��ª2dH
¿cP�b`.*�[QI 
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¤���J�b�45P R���À45�Q�b¤}��������2��*��¯ì��L"ì@I

À9j��À45*ÎÏ��IÀ45U2��r�r>À9j��mHÎÏI1

1

À9j¿±À45Vm ¡��¢H�£*4ñìúl<¼Û ìúD¤¥¦ê§* ¡¨ND©Tª9ã

Î¨é4&D«¬U(­®¯p°*±²l+,IÀ45©T³Ul�´µ£¶*c·�éÝ¸�D¹À9

j¤*ìúã²ºãjFå¤¥9j�»4ñ67è*¼½D�Ö2¾èÛ¸IÀ45-À9jc¿£¶�

YU6]áÀ*ÁÂRv]EÃD¯ì§KI_)¨i§K*Ä5lEÃIÀ9jcÅ*ìúãÙ�ã²ºã

£¶VÆFÇd�ÈÎÏêÉ<(�DU½Þ­®¯ìãÊËã20lÌ"*ÍÎÏêî8DÀ45UÐ9

j¤*bÑ-ÍÎÏêî8v]­®ÒlIÀ9j¤c2*¯ìVÓ"�ÖUÔª¦GÎÏDU½ÞÎÏÕ

���î8I1

1

WXbPQD¯ìSÖ×IY­®ÁØRDÀ45U-­®����À9j¤*­®bÑcÙÚ*­®ÛÜ

Ý­®Þ­I1

1

¯ì§Ki²DYÊËß�*ÁØRDÀ45VmÀ45*¨­à½�Ö2ºb9j¤áV*45c6)*

��â�)ãäDâ�ÖH´µ45&Yd�lZåd�¯ìæ)ãç"èééêë��äìíêëÓ"I

À45VmÀ45*¨­à½l¦��ÖYÀ9j4ñ67(ð¡f��l¦îm¤*£¶I1

1

À9jïð>�¤���J�b�45�cbIñç7fÀ45òó±ðD­®à½é¦�DUô-À9j

�)­®Â6*õïã67ã%"ãtÅãö÷ãøÃD¹Uô-À9j�)bùù²*úûlEÃI1
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