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[Table_Profit] *+,- 
456(785) 437  
9:56(785) 437  
!#(&) 12.33  
!;(78&) 5,394  
9:!;(78&) 5,394  

[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
_-`ab78&c 4,115 4,166 5,768 7,406 8,698 
def yoy% 36.4% 1.2% 38.5% 28.4% 17.4% 
ghib78&c 171 104 208 336 403 
def yoy% 0.7% -39.5% 101.0% 61.6% 19.9% 
j5`kb&c 0.39  0.24  0.48  0.77  0.92  
j5lm9n -0.18  0.06  -1.13  -0.79  -0.17  
gop`kf 6% 3% 7% 10% 11% 
P/E 31.5  52.1  25.9  16.0  13.4  
P/B 1.8  1.8  1.7  1.6  1.5  
qr%j5stuvwU56xyz{|T}~5#�� 2024� 5� 6�`�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 

n 4567 2023889:2023;8<=>? 41.66@ABC+1.2%ADEFGH 1.
04@ABC-39.5%AIGJ 10.7%ABC-2.3pctK4567 20248LM9:24
Q1 <=>? 8.85 @ABC-14.9%ANC+7.3%ADEFGH 0.29 @ABC-14.
0%ANC+55.5%AIGJ 10.2%ABC+2.0pctANC-1.0pctK 

n OPQR: 
S1T2023 8:UVW45XYZ[\]Z^>A_`O"abcdefghi
jklmAn45op*>?qrsthA/0_`uvwxhyzK{aA|

}~�O"<=?� 36.2@YABC+0.3%AIGJ 9.5%ABC-1.4pct�|}�
�[��~�O"<=?� 0.5 @YABCth+49.6%AIGJ 41.0%ABC-2
4.8pct���[f���O"<=?� 1.0 @YABC+68.8%AIGJ 29.3%A
BC+13.3pct���p����������~�O"<=?� 3.9@YABC-4.
7%AIGJ 13.1%ABC-13.8pctK 
S2T2024Q1:DEFGHNC��A�,� 1T?���th�2Tj���J
NC�� 2.3pct� 7.7%�3T�� ¡¢£¤¥ 0.12@K 

n |}¦§;¨©ª«¬­®¯A�°±²d³´µ��¶·K23 ;845<=|
}¦§?� 24.4@YABC+15.6%A<=¸¹ 2.7@\ABC+58.3%A{a TO
PCon�¦§¸¹ 0.78@\AHJT�|º§¸¹ 0.27@\K»�¼½¾¿¨ÀA
45xÁ TOPCon ÂÃÄÅÆÇÈ�LÉ�ÊË�ÌÍÎ�&ÏÐ�,Ñ·Æ�
HJT |º§�¼»ÒÓÔÆaÕL<=Ö��×AÑ¹¬­±ØÙÚÛ�ÜÝ�
.Þ�ÒÛ�ßÁ�Hà�áâ��ã�ä�Ð 20Xå�æçèéêëìíîï
ðATPO ñ¦òóô¦§õ<=öÖ¸¹�æç÷øêëìíîïðA45ùX
åú/êëìûOü6ý�W÷øêëì*|º§�¼Aþÿü6!"½#$%&

'(K»�°¨ÀAþÿ45õ)�°±� 4 @\/8�e*Aà*â+,-�Ô
./W 248a0�A�/¦§ 10GW+1_ 10GW�°�2345|º§L6 6
GW�°&»�/aA789µ®¯:ÖK 

n XYZ;<ü=A>?45!L@xhKf���~���mAB~����p
~�ÐO"C�¼vDEF��+¬­ËG=H+C�°0�I:JmO"6KK
e*A�O¦´LMxNOÙd*P,AþÿQRS!¾¿=K�GK 

 
 

 
JKLM#24Q1NOAPQRSTUVWXYZ 

JKLM(603212.SH)/[X
\] ^_`a;</=>I! 2024b 5c 6d 

[Table_Industry] 
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n TGU#ù0�RV:WX|}YZ~�¾¿[\]^A_`�aTGU#AU
. 24-268<=DEFGH0bÁ 2.1/3.4/4.0@YSÿcU#¡ 24-258 5.9/8.8
@YTABCth 101%/62%/20%Adÿefç· PE 0bÁ 26/16/13 gA�v
hi�jRVK 

n kl�m:nO®¯o[Uj�¾¿[\pq�¾¿=Ko[UjÐK 

 
 



 
 
 

!"#$%&'()*+,-./01- 3 - 

1145QR1

TGU#r 

 

!"#Wind$%&'()*+ 

!"#$% &'%

()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 758 1,049 1,347 1,582 /012 4,166 5,768 7,406 8,698
3145 171 236 303 356 /067 3,718 5,050 6,406 7,514
3189 1,463 2,026 2,601 3,055 :.;<= 13 17 21 25
>?89 60 81 103 121 @ABC 44 60 76 87
D, 699 949 1,205 1,413 EFBC 42 57 71 82
GH!" 0 0 0 0 IJBC 203 276 347 399
KLMN!" 435 595 758 887 OPBC 31 44 82 115
MN!"G) 3,586 4,937 6,318 7,414 QCRSTU -19 -2 -10 -6
KLVWX! 0 0 0 0 !"RSTU -38 -55 -46 -51
VWYZX! 0 0 0 0 [\]S^N1_ 0 0 0 0
`a!" 1,043 1,048 1,062 1,084 X!1_ 0 1 1 1

bcde 98 178 248 308 KL1_ 26 23 24 23
fg!" 91 98 105 111 /0&' 84 233 370 443
KLhMN!" 123 124 125 125 /0i12 3 2 3 2
hMN!"G) 1,356 1,448 1,539 1,628 /0ijk 6 9 7 7
!"G) 4,942 6,385 7,857 9,042 &'lm 81 226 366 438
nWo9 596 1,651 2,684 3,415 pq: -22 18 30 35
3?45 182 242 301 346 r&' 103 208 336 403
3?89 448 596 741 852 stYuT_ -1 0 0 0
>19v 0 0 0 0 wxy[zr&' 104 208 336 403
GH#$ 7 9 12 14 NOPLAT 143 248 412 509
KL3?9 41 41 41 41 EPS{|}~Y7�ÄÅ 0.24 0.48 0.77 0.92
Ç*ÉÑWÖhMN#$ 485 485 485 485
KLMN#$ 36 37 42 46 ÜáOPàâ

MN#$G) 1,795 3,062 4,306 5,199 ()*+ 2023 2024E 2025E 2026E
VWo9 109 109 109 109 6Väã

3?$å 0 0 0 0 /012çVâ 1.2% 38.5% 28.4% 17.4%
KLhMN#$ 43 43 43 43 EBITçVâ -49.1% 140.8% 66.0% 23.5%
hMN#$G) 152 152 152 152 wy[zr&'çVâ -39.5% 101.0% 61.6% 19.9%
#$G) 1,947 3,214 4,458 5,350 é&äã

wxy[zpèêZ_ 2,995 3,171 3,398 3,691 ë&â 10.7% 12.4% 13.5% 13.6%
stYuZ_ 1 1 1 1 r&â 2.5% 3.6% 4.5% 4.6%
pèêZ_G) 2,996 3,172 3,398 3,692 ROE 3.5% 6.6% 9.9% 10.9%
#$íYuZ_ 4,942 6,385 7,857 9,042 ROIC 2.8% 5.2% 6.9% 7.3%

ì$äã

î.Mï% !"#$â 39.4% 50.3% 56.7% 59.2%
()*+ 2023 2024E 2025E 2026E $PZ_à 41.2% 72.1% 97.7% 109.7%
ñ/óNî.M 25 -493 -346 -75 MNàâ 2.0 1.6 1.5 1.4
î.1_ 228 357 525 627 òNàâ 1.6 1.3 1.2 1.2
D,ôö -21 -250 -255 -208 /õäã

ñ/ú31ôö 101 -595 -618 -474 l!"ùûâ 0.8 0.9 0.9 1.0
ñ/ú3?ôö -54 208 204 156 3189ùûüt 120 109 112 117
KLôö -229 -213 -202 -175 3?89ùûüt 43 37 38 38
X!óNî.M -67 -196 -197 -196 D,ùûüt 67 59 61 63
!7jk -166 -197 -197 -197 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 0.24 0.48 0.77 0.92
KLVW!"^§ 99 1 0 1 †Yñ/î.M 0.06 -1.13 -0.79 -0.17
•!óNî.M -108 980 841 506 †Yr!" 6.85 7.25 7.77 8.44
o9ç= 8 1,055 1,033 731 ¶Sàâ

Y&;&ßj? -95 -115 -196 -252 P/E 52.1 25.9 16.0 13.4
Yu•! 3 0 0 0 P/B 1.8 1.7 1.6 1.5
KLôö -24 40 4 27 EV/EBITDA 18 10 7 6

®©:™´£ ®©:™´£
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FG!"ef# 
 RV s. 

etRV 

i� Uj9µ 6~12uvÓwçBjâx2yz{» 15%|} 
tv Uj9µ 6~12uvÓwçBjâx2yz{» 5%~15%(� 
vd Uj9µ 6~12uvÓwçBjâx2yz{»-10%~+5%(� 
 v Uj9µ 6~12uvÓwçBjâx2y~{» 10%|} 

nORV 
tv Uj9µ 6~12uvÓçBjâx2yz{» 10%|} 
ak Uj9µ 6~12uvÓçBjâx2yz{»-10%~+10%(� 
 v Uj9µ 6~12uvÓçBjâx2y~{» 10%|} 

��:RV3xÁ9�67�)* 6~12uvÓ45efS�nO2yTwçBjâx2y*wç¾¿r=K{
a A e¾¿|�H 300 2yÁâx�C�_¾¿|�_x2Sæç��º�3*T��_�¾2ySæç�¾
º�3*TÁâx���¾¿|����GaÒ2yÁâxA�e¾¿|3� 500 2y��Î���Ë2yÁ
âxS�ds.*�*TK 
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