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2024 SFHIR EIR: WA KA
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FEN ()

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 1324 1609 2275 2800 3204
Bl (%) 5.37 21.49 41.39 23.07 14.43
VaE4AE (BH L) 411.19 461.19 607.26 771.30 911.36
Bl (%) 7.92 12.16 31.67 27.01 18.16
EPS-R#T#M (7T/M) 1.51 1.69 222 2.82 3.34
P/E (AN &RATHEE ) 28.24 25.18 19.12 15.05 12.74

BREA

B b GRS R K AT, Q2 BAL A1 AT 2024 £ F 03] 1K 9.06
1270, B H+34.4%, B3k £ & A 4 3) TOPCon T 4000k, a4
HF)E 2.36 1270, FH+35.5%, fRlksr s iR, #uﬂli)ﬂﬂcr?% 18 2.25
107, BH+34.2%. Q2 £EBIK 455104, FIH+39.5%, IRH+1.0%;
V38 F)E 1.01 1270, Bl+25.1%, 3R-252%, —ZFF FEFR FE
EZ2 AWM HZT BT T HE R BAL K T 3R A

B AR EARE K, Q2 BAYASAIE: 2024 LXENG LAEH
48.1%, RFlHu+1.3pct, #H1%E 4 26.1%, Flb-24pct. %4 %A 2024 b
F A0 R E A 19.9%, B H+7.0pct, H P44 E R E A 2.8%, Rl
+0.4pct, EEFRE (AL ) # 192%, FH+6.5pct, M453% A% A
-2.1%, FlEe+0.1pct. Q2 & 24 % 47.5%, FH-2.0pct, 3RH-1.2pct,
FAF 22.2%, FH-2.6pct, 3REb-7.8pct.

B AREKAER AFRARE, 2EREHALRAE: B E 2024H1 K,
B AR iR A 19.05 1270, Bl-3%, A% A 1979124, FlHR+3%.
2024 4 L ¥ E) 2 ESHIARA-1.06 1270, FH-122%, BT
M 2720 EFFER S, BET SPIIE IR FTEL.

B 5 RARHEARE, PIRRHZFFRERAL: 1) ARERHKR
%-: TOPCon .08 6,536 45 ( LIF )i & RARA 0 46430 F 0.3%
VA b: FIEAE A (BC) 69 ik %) 4 7)3% &8 13 K @ AR S ik ik
Z AR = A A i'%:\)\ (LIA) méﬂ\:\/%iﬂbﬁ%/@zvﬁ i
SR e e ) fo/zAJL%% B WAL R R Fa A M AR B R T
VAK WS AT JfKﬂ‘EPﬁ | —ZoH, 2) 7"04):@#52&7‘1’:.&% /‘él
B SR BATARKR] K /B R AKA RARBEARFE R R RIE T
R mab g, 3) HReTF, %&iifﬁw%ﬁk%ﬁ&%@&éﬁ
BORE S TGV MAMILX & BT B H AR B RBAHAK, &
I R E) B 64 338 BAR AT AL, A T, T2 g A FESFRGH
HE RZTEH éfﬁ%éﬁb‘a S AP 6155&@#&”&1;;%%&:\%
FEGER, FIT sk BEAF@HKRE TGV HELAB RN LB EE.

B 2 A TR 5RFRL: FEIITERAFAIAT A, RN THALNE 2024-
2026 F)HE#ALEA 6.1 (ATMEH 8.3) /7.7 (AI1EA 10.4) /9.1 127,
LA HAEt 3 A PE 954 19/15/13X, A F G &% 50 mktt, %

((;‘:)\79 _i;Fg&o

m SR T#HEREHRE. T35S o

5o Wik B X Z B8 %5 A RS
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ERIMIT B RR
#AEF: S0600515110002
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AN (L) 42.52
—FRAKR B 36.71/74.98
A (1) 3.84
FAB AR TAE(E 7 ) 7,106.07
EAMA(E A L) 11,611.47
K rhddf

H % F F (7LLF) 11.07
T R ARF(%,LF) 51.90
BB 7R 273.08
B A JE(F 7K 167.12
BT ¥
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B 1: 2024H1 23 E4K 9.06 1270, F)H+34.4%

) G Rits

SOOCHOW SECURITIES

B 2: 2024H1 2 3) )a&4 4|18 2.36 174, Flh+35.5%
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$ ¥ RR: Wind, &R ZIEAFRT T

BE3: 2024H1 28 £F)R %4 48.1%, #HEH 26.1%

$ 3B KRR Wind, &K ZIEAFFR T

E4: 2024H1 23) A & A &% 19.9%, F+7.0pet
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FAERR: Wind, & FZIEAHITAT

A5: 2024H1 23 A F i 19.05 1270, FlH-3%

B R B: Wind, K RIEAFFRFT

B6: 2024H1 28 AR A% H 19.79 12T, FlH+3%
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HIEERF . Wind, F ZIEFFR AT

H 5Bk EXZ B ST ERRL

¥ AER IR Wind, &R ZIEAFR AT
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SOOCHOW SECURITIES

H 5Bk EXZ B ST ERRL

F= Atk (BAL) 2023A  2024E  2025E  2026E FlEk (FFHFA) 2023A  2024E  2025E  2026E
Py 6,333 7858 9609 11356 FiEMA 1,609 2,275 2,800 3,204
B o S oy 577 3582 4,907 6303  FlmA(EEEL) 831 1,193 1476 1720
BB SR 1233 589 726 832  HAAMIm 20 27 22 16
gy 1918 980 1213 1414 4HEHA 58 77 95 %
kv 132 227 280 320 EEFA 68 86 93 %
BRI 2473 2479 2483 2486 AL FA 251 227 274 295
R~ 537 522 49 464 MERA (35) 6 8 8
KHPEARIE A 0 0 0 0 misiiE 106 57 78 9
B R BRI AR 357 372 361 336 AN 1 0 3 3
EHEIE 68 39 25 17 AAMMEES) 5 0 0 0
Vi v 67 66 66 65  BJERE (22) 0 0 0
Gl 0 0 0 0  FARBKE 0 0 0 0
RIS A 31 31 31 31 EAE 507 714 907 1,072
HAeAERES T~ 14 14 14 14 BAshSI R 0 0 0 0
#EEA 6,870 8380 10105 11,820 FUEEH 507 714 907 1,072
R 2,986 3889 4842 5646 B 46 107 136 161
AL R —F N B e AERSh Ttk 3 8 18 41 AHE 461 607 771 911
G RLATERR 677 689 928 1106 BV HRAMA 0 0 0 0
AR it 1,960 2814 3482 4058 Y3 BAANE) 4H)E 461 607 771 911
Hmsh i fi 346 378 414 441

A R 812 812 812 812 BROKA-RITMBAIE(T) 169 222 282 334
KAathak 0 0 0 0

FAT A 751 751 751 751 EBIT 467 664 834 981
AT R AR 7 7 7 7 EBITDA 530 716 891 1,041
AR it 53 53 53 53

Affat 3,798 4,701 5,654 6458 EA1E%) 4838 4757 47.30 46.32
DEY-REINE &S 3072 3679 4,450 5362 JIEEFIE%) 28.66 26.69 2755 2845
IR ARG 0 0 0 0
Pt AR B4t 3072 3679 4450 5362 MAMEKE%) 2149 4139 2307 1443
AR AR S 6,870 8380 1005 11,820 JIEREAVEIEKE(%) 12.16 3167 27.01 18.16
ReriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEFENIER 777 3038 1,343 1398 BAT (V) 10.72 12.94 15.76 19.10
BAEHNAR (602) (38) (28) (25) JHIEZATES (B RL) 273 273 273 273
EREFHINAR (89) 5 10 23 ROIC(%) 11.72 1362 14.66 1464
N3G hmER 86 3,005 1,325 1,397 ROE-#%(%) 1501 1651 17.33 17.00
IrEFods 63 53 57 60 = AARE(%) 55.28 56.10 55.96 54.64
AT L (119) (38) (31) (28) P/E (FUNERATWAMEE ) 25.18 19.12 15.05 12.74
BIER AL 243 2,378 517 430 P/B () 397 329 2.70 223
FABRIRWIND, R ZEFFRIFT, AT I TAFIRIEN, HAIIBA T TIADIGAART, TR A R ZEAFFRATIOR.
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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