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SOUTHWEST SECURITIES

24Q1 B A BEAE, N& R L

B E &

FH: N3] 2023 F E A E LN 815.56 12 T, FlHIE K 11.74%; %3
#44)H 70.39 12 T, B3 K 27.21%. 2024Q1 % A& Lol A 159.71 1¢
T, BT M 22.02%; 5533484 #19-4.83 12T, Rl T4 118.70%.

2023 S L HATM, HITH TR TREA . 2023 55/ &) Bk 4 5t
¥ 57.094GW (4 A A 2.156GW), FltigK 43.63%. H 44+ & sk 5t
2 hb#) 48%, A E TE L LY 27%. AR EH EHLE IKN 78.17 12
T, Bl K 11.13%; £4]F 18.28%, FHi2H 3.97pp. 4 &) A4 %
53.15GW, 4i%E ¥ 1.47 TIW, ¥4z£4] 0.27 TIW. 2 8 F & L&
Fliks AT T, AEEETAKT, ARA DRSS
%, HARANERARLKZR AR D ELE RGBS . 2023 55507
¥ RN 8 AR B A KT, £MNT FHEF FFHIA 36.56%. AAF AN, W
e (&b £E8) 477w #k4 A)E 36.56 12 T, 15.97 12 To
2023 N it AW HMIR & 10.151C £ B K= BALR %k 12.92 1 .

2024Q1 4 HHEHEHK, LHHBEBEAKE, 2024Q1 A &) ik ms k=
16.059GW (4 A A 528MW), Rl ¥EK 37.26%. L Pa#EsEitE b
L) 62%, AN E G 29%, XAT TS Bl A AT AN T E
# o0, 8]k 4 AL 5 4R . 2024Q1 45 A £4) F4X 5.06%, F) kb T % 14.05pp.
2024Q1 » &) R K F s iRk 2.58 L, B R ITRETHRN EEE
Hofe N AT N A i FTREM B, 3 2024Q1 & A K-FAHEK X
Frh. MAEHKL S N & ZRD R, RAFHEIFEH, N3 BSER
HELFS L

— R E A BT E, NAE =i Lk, B E 2023 F &, » 8 4a4~ 5k
A2 95GW, AR A a4 ha Tk 90%, H¥ N A=A
57GW. 8 &/~ 69 n B4 4 (Bycium+) Wibis 3k F ek 2 26.3%,
¥Fghi, #—FRAZEAFEE M, b, Ak 5GW Bk, £E 2GW
WA, SRR ZMHATX 30GW f24h A AE A . 30GW wik. 10GW 844 #f
EOR B AT RIAE S, BB E) AR F REALR], 2024 SFRA G AR . bR
L R G AR 100GW, * At & B — IR AR B 2k G4t

BRARAM, N3 LFEEF B, AN E TEAZ A F TOPCon &
Bt BRI R, 2024Q1 L AT M B KR, TR A LA TR RILLE R,
T AREATRA, RAFIA XTI, EEEANRLRE, N3 Hs4EHR
E AR E, NAZi A B L, it 8 2024~2026 F )3 &4 F) i
5% K 28.4, 44.0, 76.31c 7, 35 PE % AlH 17, 11, 64,

R&RT: &HUREIEH Ae: BT HBER RS CEANA

AR E B 2023A 2024E 2025E 2026E
FBALMAN (BF L) 81556.18 87300.00 106800.00 125400.00

Wk E 11.74% 7.04% 22.34% 17.42%
12 & £ 84 A (B A L) 7039.49 2840.33 4398.27 7625.56

A 27.21% -59.65% 54.85% 73.38%
#JE A EPS (L) 2.13 0.86 1.33 2.30
% % F Ik #%E ROE 18.93% 7.35% 10.17% 15.06%
PE 7 17 1 6
PB 1.38 1.31 1.18 1.01

HKAEFRF: Wind, HEiE K

B RIEFFRE BT S

AT R

ok 4E5 . S1250520100002
¥ 1% : 021-58351923

¥R 48 : hch@swsc.com.cn

AT AR

Ak E5: S1250521080001
%, 7% : 021-58351917

B4 : ayc@swsc.com.cn
AT ik T

ok jE5 . S1250523070001

¥ 15 : 021-68416923
@R 48 xSS@swsc.com.cn

R ELE E 2

AR

— JFIR300

12%

-3%

-18% |

-33%

-48%

-63%
23/5

23/7  23/9 23111 24/1 24/3 245

B AILiR) 33.10
Al A RR(LRE) 33.06
52 J& W AR E 1) (L) 13.92-42.43
B E(fL ) 483.87
B (L) 1,097.37
H () 10.35

A XFR

1. SR AH4(002459) : Z 4] fe ) FR AR 2,
N A = f 2% 4 4k (2023-11-05)

2. AT (002450): 2 FRIBAM, &
B R4S (2023-09-02)

L MR E G R & S



: & & ik A

SOUTHWEST SECURITIES

& A (002459) 2023 4 £ K B 2024 F — F4R AT

& #
P 208

Bk 1: » 8] ZRART T K, B TSR IR, 2024~2026 F A 444 254 A 90GW
110GW #= 130GW ., 2024 4 A #- M 44z F &4z, MBIR T~ 2HL 40 € M A 0.92 T/W, 2025,
2026 5 2 #+ r# = ST £ 0.93 T/W.,

fBAR 2: KA~ 8] NAR k> it TR R, AT RAEA2ES, AL 88w
I, 1RIK 2024~2026 F £ A £ 5 A A 11.03%. 11.99%. 15.22%;

1834 3:2024~2026 4 KK & 5515 8 W 5 F) AR H 50%), HAk ok 420 BEE 22.14%,
£ F 2L BB, AT A 8] 2024~2026 5 4 Ak S AL A Ade T &
% 1: 9 LFRARLEFF

¥ BHA 2023A 2024E 2025E 2026E

78,174.62 82,800.00 102,300.00 120,900.00
g d 11.13% 5.92% 23.55% 18.18%
K e Ak o 2E
S 63,885.05 73,664.60 90,034.51 102,504.42
ERIES 18.28% 11.03% 11.99% 15.22%
FION 843.27 1,000.00 1,000.00 1,000.00
g 99.34% 18.59% 0.00% 0.00%
HK b iE T
N 481.62 500.00 500.00 500.00
ERES 42.89% 50.00% 50.00% 50.00%
ION 2,538.28 3,500.00 3,500.00 3,500.00
g 14.25% 37.89% 0.00% 0.00%
e A 2,406.41 2,725.00 2,725.00 2,725.00
ERES 5.20% 22.14% 22.14% 22.14%
B ON 81,556.18 87,300.00 106,800.00 125,400.00
s Eigd 11.74% 7.04% 22.34% 17.42%
ot S 66,773.08 76,889.60 93,259.51 105,729.42
ER RS 18.13% 11.92% 12.68% 15.69%

# A F % : Wind,

7 i AR

iF 50 B I G 0 E & B RS



: & & is A ‘
U secunes 7 A (002459) 2023 4 F & & 2024 F — FIHR AP

Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 81556.18 | 87300.00 106800.00 125400.00 | # £ 7192.36| 2940.33 449827  7725.56
& kAR A 66773.08 76889.60 93259.51 105729.42 | #71H L#Esk 3798.38  5153.74 601590  6568.33
B b H A B Ao 421.63 392.85 640.80 87780 Mm% %A -359.87 538.27 646.41 835.63
R 1380.06  1484.10| 1922.40  2633.40 | ¥~ BALBK -2306.18  -1000.00  -500.00  -500.00
F2 %R 3487.37| 3753.90 4699.20 5893.80 |&FTEFALE 12763.36 -6586.74 -5255.05  -7574.95
W % 5% R -359.87 538.27 646.41 835.63| At -8673.91 797.94 383.17 411.25
7~ BAABRE -2306.18 | -1000.00  -500.00  -500.00 |2 EEHALAEH 12414.15 184352 5788.70  7465.82
HA AR -70.51 50.00 30.00 0.00 |FAXHE -22911.70  -5000.00 -5000.00 -5000.00
MM EEDRE 125.64 100.00 100.00 100.00 | #4 5118.21  2818.54 130.00 100.00
bR ik 0.00 0.00 0.00 0.00 BFEHAELRSH | -17793.48 -2181.46 -4870.00 -4900.00
# A A7 8114.21  3391.28 5261.67  9029.95 | #&HHEik -808.55 721.41 0.00 0.00
EREZERA -71.39 -50.00  -150.00  -150.00 @ KHH# -299.74 0.00 0.00 0.00
GRERE 8042.82| 3341.28  5111.67  8879.95 | AL AR 761.24 0.00 0.00 0.00
I 4% 4% 850.46 400.95 613.40  1154.39 | X A+ AA -565.63  -351.97  -284.03  -659.74
& F) i 7192.36  2940.33  4498.27 772556 |tk 6873.02 -1952.36  -646.41  -835.63
VAL F AR 152.87 100.00 100.00 100.00 | #FEHALART 5960.35 -1582.93  -930.45 -1495.37
12 EENENAAAE | 7039.49  2840.33  4398.27| 762556 AL RZHR 642.61 -1920.87 -11.74  1070.45
R e 15988.43 | 14067.57 | 14055.83 15126.28 MK
B2 A Fo FAT T 12244.06 | 12686.66| 17233.52 22249.16 @ #iEAAMEKE 11.74% 7.04% 22.34%  17.42%
A5 14471.85 15179.37  18472.32 20989.91 | &k AliHMEK & 25.46%  -58.21%  55.15% = 71.62%
Bk e 6427.70  2619.00  4272.00  6270.00 | |4 Alig¥KE 29.84% -59.12%  52.99% = 71.74%
K BT 899.16 899.16 899.16 899.16 | EBITDA Kk % 32.33% -21.38%  31.27%  37.82%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B AAERIfE | 46600.34 46736.39 46010.26 44731.71 @ EAIF 18.13%  11.92%  12.68%  15.69%
KA F A TE R I H 2262.78 201535 1767.92 152048 |=% % 5.53% 6.62% 6.81% 7.47%
A ERHT & 7695.14| 7652.80 7610.46 ~ 7568.11 |# A% 8.82% 3.37% 4.21% 6.16%
a3 106589.47 | 101856.29  110321.45 | 119354.80 | | ROE 18.93% 7.35%  10.17%  15.06%
PR IR 978.59| 1700.00 1700.00  1700.00 |ROA 6.75% 2.89% 4.08% 6.47%
R At Fo T T 28992.67  33376.48| 37691.91 39594.44 | ROIC 27.77%  10.53%  13.25%  18.69%
PR 1476.85 1476.85 1476.85  1476.85 | EBITDA/4 B L A 14.17% | 10.40%  11.16%  13.11%
A4 it 37137.22| 25300.26 25235.76 25300.76 |EiERAH
% fx A3t 68585.34  61853.59| 66104.52 68072.05 | & = R4EE 0.91 0.84 1.01 1.09
R AR 3316.26 ~ 3309.67 3309.67  3309.67 &R E 2.80 2.16 2.42 2.86
F A NAR 13750.62 13757.21| 13757.21 13757.21 @ KRR JEEEFE 8.99 9.13 9.53 8.61
G A E 17855.61 20343.96 24458.20 31424.01 @A WA FE 4.97 5.15 5.48 5.31
JBEENIRARE | 35116.18 37014.75 | 41128.99 48094.80 | KEASREFHKALAR LN 87.71% — — —
VR FR G 2887.95  2987.95 3087.95 3187.95 |F AL
BAERSEAT 38004.13| 40002.70 44216.94 5128275 |# = A% 64.35%  60.73%  59.92%  57.03%
R Al AR AAT | 106589.47  101856.29 110321.45 119354.80 | & i 4-/% 5 fi 15.77%  18.65%  17.45%  16.95%
A E 0.98 1.02 1.13 1.30
& 5 Hf 0.69 0.67 074 088
EBITDA 11552.72 9083.28| 11923.99 16433.91 @ A&Al XA+ F 8.04% 12.39% 6.46% 8.65%
PE 6.87 17.04 11.00 6.35 | HFMI IR
PB 1.38 1.31 1.18 1.01  HRKE 2.13 0.86 1.33 2.30
PS 0.59 0.55 0.45 0.39| |HMRAKF 10.61 11.18 12.43 14.53
EV/EBITDA 3.19 4.25 3.24 228 | HErEAL 3.75 0.56 1.75 2.26
B A& 1.17% 0.73% 0.59% 1.36% | & M ALA 0.17 0.11 0.09 0.20

K EFF: Wind, & iER

i 400 998 E LB 09 E B 5 34



S shas
W sauriaest secumaTes o AL (002459) 2023 F F 4R & 2024 F — F40 %

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOARAERMAENEF . ANE RABEMMT A FHH RS TR I 6. 8 T A AT 8918 &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

oy AL H (002459) 2023 4 4R R 2024 F —F4R KIE

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R4 B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES mAKE Y 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
W 4 A& e 17275202601 17275202601 kyu@swsc.com.cn
#.9% B AHAE 23 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE% AR 23R 15800507223 15800507223 ljlong@swsc.com.cn
216 Z HErE 13524211935 13524211935 gongyy@swsc.com.ch
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K AL A 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 % TR E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A BAHE Y 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAHE Y 18800123955 18800123955 hgx@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

oy AL H (002459) 2023 4 4R R 2024 F —F4R KIE

KE BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
# # & JTRMERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
% 5 sk HEr 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn

F 5L R E LG E E B



