=] 3£ JiE 75

SIMOLINKE SECURITIES

[EESEE (601012.SH)

AL
TSR

202404 529H

I\ (HEFRHTR)

FRREERE Q1 Wi , WEHKEE
NEENE
45

2024 F 4 1 29 B, NS RAHFRA—FM, 2023 FEAZ LI
AN 1295.0 /27T, Bltb3gk 0.4%, V344008 107.5 14, BT
% 27. 4%, 1024 FIALN 176.7 17, BT & 37. 6%, 13845
1 23.5 17T

FEDR

T REZBAFHHEK, £EH 42 AR TR K FA4E: 2023 F
BV /A B 125, 42/67.52GW, A1 E rb3E K 47. 45%/44. 40%,
AP ERRERLETFETHHK, IANEHEK 52.74%, 2023
SN B RS &2 70.25 1L, R ARRIE 51.71 L,
FERAATFFZLEMEERTHR, AREREX G 245 F
AP B PBOEITE, SR ET %~ A 3%MN,

Q1 M FE BB R RALE, PLEENFREARTR:
Q1 2 K /2840 4% 26. 74/12. 89GW, 2 HI[Fl k3% K 12. 26%/16. 55%
BTN &) R EAE R P RBARST R F I AE S, FRAHH T
WIRZ B ¥k, o, —FE S LENRESTIT, N, A
B AR A I B T, £A1F 14.67%, R -3.24pct, IFib
—6. 10pct.

Q1 AR RKFBAE, ARBRERNCER EFE: o1~ L
ST, NEEEAR LT RAT T SRS 26.49 LT, Bk
Q1 WLk AT . RARAMAEHRNANETIK, 2552 B AT
WAS T 2R 08 A TR, ELN 8] AR 3R AL A%, F13t 8] 2 I # E
Tk s B R L%,

£EAFIS &S, SHERRRIAALPAE: 1024 3 £ £ EK
TN 56N AFA I T EXA& T, AEMEN S HEMNT S
wy Btk A, R E A A A KT

HPBC — A = S Bp s th , A2 A A SJIE AN K 3h 7y : ) 5] 41 %) 2024
FFHFHEd HPBC — R, it~ B ER ST H L1
7 TOPCon ¥.3¢.3 5%, AZANANBFEZREREENRHFDN ] .
BTN - H1ESER

ARIE AR A EAVAT LA R ATFVBT, TR 24-25 F 3 G4F41HZE
44.5 (<77%). 78.9 (-68%) LT, Tt 26 )3 #4414 % 104.3
e, *T PEAE1EH 32, 18, 1445, 4+ “EN” 4%,
XBE 32

FE o As R LT B s RAT AN A Lk AR TR ; B R T 5 3R &
oy SEF 4B B,

BA A M R E — A A B A

FeeRSMmDREA

SF - WkiE ( ik S1130512080001)
yaoy@gjzq.com.cn

SR . X8 ( ik S1130522010005)
yuwendian@gjzq.com.cn

SHRIF : 3REESC ( $hdk S1130523090006)
zhangjiawen@gjzq.com.cn

it ( AR )@ 19.00 7T

1EXIRS

1. (EERZEE - RWE  IRBWESEEREHES - ERKIGS
EZERKHLRE...), 2023.10.31

2. (EEFEATSIT  AHHESIEK  HraEsE
%) - 2023.8.31

ARG R EE(EHTT)

38.00 0000

340 8.000

00 At { 8000

2600 p-fedee - -| 4000

200 2000

w00 S 0

BEEM < —— BEEZRE —— PR

AEEXER (ART)
iy= 2022 2023 2024F  2025E  2026F
BWHAEST) 128998 129498 98,838 119,48 141097
BWR A KE 5939%  039% -2368% 20.55%  18.42%
ARSAH(E ) W8 10751 4449 7886 10,429
AR SR K% 6302% -27.41% -58.62% 77.27%  32.24%
R L () 195 142 059 104 138
SREBHASTSH 321 107 077 235 296
ROE(IBEAT)(MH) 2383% 1525%  605%  988%  1183%
P/E 2163 1614 3237 1826 18I
P/B 516 246 196 180 163

KR RARFER - BRI



= = IE 5

SINOLINK SECURITIES

AN

MR ZRBREATAH R

Hsk (ARFEHA)

x 2= Ak AR FES A

2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX-&'2 .5 SN 80,932 128,998 129,498 98,838 119,148 141,097 %A 29,172 54,372 57,001 43,021 46,947 64,214
3K & 59. 4% 0.4% -23.7%  20.5% 18. 4% )R E & 9,057 11,246 12,253 8,716 11,966 15,169
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%4 BN 79.8% 84.6%  81.7% 81.3%  80.1%  80.2% AR P 6, 625 5, 881 9,067 3,826 4,586 5, 491
£ 4] 16,343 19,834 23,645 18,510 23,656 27,901 AT 58,952 90,817 99,861 68,768 79,614 103,731
%4 AN 20.2% 15.4%  18.3%  18.7%  19.9% 19. 8% %5 F 60. 3% 65.1%  60.9% 48.4%  50.3% 56. 9%
Bk AL B e -418 -656 -741 -593 -715 -847 * 4,552 10,093 9,520 9,520 9,520 9,520
%4 N 0. 5% 0. 5% 0. 6% 0. 6% 0. 6% 0. 6% B = %~ 27,437 30,515 43,337 51,618 57,320 57,287
HEER -1,790 -3,283 -2,670 -2,965 -3,336 -3,951 %5 K 28.1% 21.9%  26.4% 36.3%  36.2% 31. 4%
RS ON 2.2% 2. 5% 2.1% 3. 0% 2. 8% 2. 8% LR 1,793 1,885 3,050 3,112 3,172 3,229
ERRA -1,811 -2,933 -4,915 -5,535 -6,196 6,773 R F 38,783 48,739 64,109 73,247 78,793 78, 613
R T ON 2.2% 2. 3% 3.8% 5. 6% 5. 2% 4. 8% % .5 K~ 39. 7% 34.9%  39.1% 51.6%  49.7% 43.1%
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%4 E N 1.1% 1. 0% 1.8% 2. 4% 2. 4% 2. 4% #3045 3 4,328 758 1,502 600 1,876 7,082
B A ATALE (EBIT) 11,470 11,680 13,036 7,045 10,550 12,944 B A+ 3R 28,385 41,292 55,323 37,181 44,149 52,280
%45 AN 14.2% 9. 1%  10.1% 7.1% 8. 9% 9.2% AR B AR 9,792 18,479 14,736 12,981 15,654 18, 434
M % 5% R -906 1,841 1,832 801 -829 -750 A AR 42,504 60,529 71,560 50,762 61,679 77,796
%4K BN 1.1%  -1.4%  -1.4%  -0.8% 0. 7% 0. 5% BRI 1, 661 2,912 5,274 5,274 5,274 5,274
#E BALBK -1,289 -2,356 -7,083 -3,529 -1,608 -1,305 4 K R 5,982 13,860 16,423 12,316 11,551 11,108
NARMERF N E 262 116 -13 0 0 0 e 50,148 77,301 93,257 68,352 78,505 94,178
A 800 4,931 3,476 -300 -300 -300 38 R ARARE 47,448 62,147 70,492 73,503 79,813 88,156
%AL AT A9 7.8%  30.1%  29.0% n.a n.a n.a b A 5,413 7,582 7,578 7,578 7,578 7,578
2 o A 10,656 16,658 12,113 5,087 8,982 11,860 k4 BLA)iE 27,109 39,442 45,958 49,517 55,826 64,170
R IREES 13.2%  12.9% 9. 4% 5.1% 7.5% 8. 4% VRO AR ARG 139 108 220 160 90 10
Bk Sk E -424 -253 -124 -100 -100 -100 AR R AR S ST 97,735 139,556 163,969 142,015 158,407 182,344
H AT A 10,232 16,405 11,989 4,987 8,882 11,760
RS 12.6%  12.7% 9. 3% 5.0% 7.5% 8. 3% b 5 A7
FIT 13 -1,159 -1,642 -1,303 -598 -1,066 1,411 2021 2022 2023 2024E  2025E 2026E
B 1% AL F 11.3%  10.0%  10.9%  12.0%  12.0% 12. 0% E Y E T
% A1) 9,074 14,763 10,687 4,389 7,816 10,349 H NS 1.68 1.95 1.42 0.59 1.04 1.38
VRO AR ARE -12 -49 -65 -60 -70 -80 R 8.77 8.20 9.30 9.70 10.53 11. 63
1 & T B A6 4 F1iH 9,08 14,812 10,751 4,449 7,886 10,429 H N BEAEBR 2.28 3.21 1.07 0.77 2.35 2.96
EEES 11.2%  11.5% 8. 3% 4.5% 6. 6% 7. 4% TR A 0.26 0. 40 0.17 0.12 0.21 0.28
2E 23
BALRELE ARPEAL) & AR 19.15%  23.83% 15.25%  6.05%  9.88% 11.83%
2021 2022 2023  2024E  2025E  2026E BRI EE 9.30% 10.61%  6.56% 3.13%  4.98% 5.72%
bR 9,074 14,763 10,687 4,389 7,816 10,349 FN T ARANEF 18.65% 14.27% 13.56%  7.18%  9.89% 10. 61%
VR ARG -12 -49 -65 -60 -70 -80 EEE S
E| S ] 4,748 6,043 12,062 8,018 7,166 7,589 B HMAMKE  48.27%  59.39%  0.39% -23.68% 20.55% 18. 42%
kB E -216 -5,541 -3,315 -6 1,359 1,391 EBIT 3k % 13.37%  1.83% 11.61% -45.96% 49.76% 22.70%
TiEFeTH -1,283 9,105 -11,317 -6,599 1,429 3,099 EEIRCE S 6.24%  63.02% -27.41% -58.62% 77.27% 32.24%
B EHALH R 12,323 24,370 8,117 5,802 17,771 22,429 B KA 11.53% 42.79% 17.49% -13.39% 11.54% 15. 1%
AT R -4,839 -4,728 -9,188 -13,670 -11,230 -6,230 FEETERD
#HF -2, 670 -847 1,254 0 0 0 VSR QLT FE 34.1 24.0 28. 1 28.0 33.0 35.0
k) 369 524 4,806 -300 -300 -300 Vol R 72.2 55.9 70. 4 75.0 80.0 80.0
B EHALER -7,141 -5,051 -5,636 -13,970 -11,530 -6,530 R AT KK B4 R4 60. 4 39.7 59. 1 60.0 60.0 60.0
AL AT 137 98 55 -548 0 0 B % 3 B R4 112.2 71.2 104.5 165. 6 151.8 125.5
i B -14 6,058 3,254 -1,883 1,276 5,206 = 8 ¥
b)) -2,212 -1,856 -2,994 -1,889 -2,506 -3,047 0/ ARG -48.72% -70.82% -61.45% -41.23% -41.33% -51.14%
% F B9 ALAR -2,088 4,300 315 -4,320 -1,280 2,159 EBIT #) 84 Fefd 4 12.7 -6.3 -7.1 -8.8 12.7 17.3
R BARE 2,578 24,620 3,319 -12,488 5,011 18,057 W R 51.31% 55.39% 56.87% 48.13% 49.56% 51.65%
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