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[Table_Profit] *+,- 
456(785) 2,073  
9:56(785) 1,590  
!#(&) 68.12  
!;(78&) 141,227  
9:!;(78&) 108,311  
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
n-opq78&r 40,257 72,251 96,119 119,664 141,831 
stu yoy% 66.8% 79.5% 33.0% 24.5% 18.5% 
vwxq78&r 3,593 9,440 11,191 13,469 15,615 
stu yoy% 127.0% 162.7% 18.6% 20.4% 15.9% 
y5ozq&r 1.73  4.55  5.40  6.50  7.53  
y5e{9| 0.58  3.37  3.47  4.68  5.66  
v}~ozu 18% 32% 29% 26% 23% 
P/E 39.3  15.0  12.6  10.5  9.0  
P/B 7.6  5.1  3.8  2.8  2.2  
��%y5������56�h���U��5#�� 2024_ 8� 23�o�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 310.20D>EF+8.4%>
GHIJK 49.59 D>EF+13.9%L24Q2 @ABC 184.06 D>EF+14.7%>
MF+45.9%>GHIJK 28.63 D>EF+0.6%>MF+36.6%NQ2 OPMFQ
RST>U,VWXYZ[\]^_V`abMFcSdeJfAghN 

n 2024;?<;O"i06j1kWXYZ[lmnmopqrsO"@ACt 130.
9Du>EF+13%>vJw 37.6%>EF+2pctLj2k^_V`O"@ACt 78.
2Du>EF-8%>U,V9b]Ctxyz{|}>vJw 40.1%>EF+13pct>
~���>U,V������������\]78QR9��������"

g�l�Q�c��nNj3k�_����9O"@ACt 89.5Du>EF+18%>
vJw 16.9%>EF+5pctN 

n ��^_� ¡¢£¤>¥¦^_:§¨©�ªN«¬�®¯�°¯�¬±l
~^²³´µ¶9·¸�>78¹º��»��g�¼½�¾¥¦^_¿ÀNÁ�

�Â½Ã>¥¦Ä9* 10MWhÅÆÇÈÉÊË¥ÌÍ^_V` PowerTitan2.0 
]ÎÏOÌÍ^_V` PowerStack200CS «¥¦ÐÑÒÓÔÕÖNÁ×ØÂ½
Ã>78Ù�¥¦mÚ9ÛÜÝÞ*Aßàá�âÅãäåmÚ×ØæçË>èé

êëaÅìíîËmÚ×Øïðñò>ó¹ºô×ØõnömÚ÷w« 5 0ø
Òùúû&üÐÑ>ýþ~ÐÑ*ÿm4!NÁ� Â½Ã>78"R¬3ö 3
20MW/640MWh�# 116.5MW/230MWh�¬± 160MW/760MWh�$J 800M
Wh�¬± 7.8GWhl¨%^_~ >&78OP'¢ST�()*+N 

n eJ,-»��.â678WXYZ[O",/0Q1ìSTL^_O">78
¹º��29g�>345067¥¦^_²³¨©�ª>E8��~^�§�g�

eJ�9>:¡78;<g�l=É>�ceJL�_����9O"«??�O

@���A·¸�>34@A�9eJN,B78 24-26 ;@AGHIJK0C
& 111.9/134.7/156.2Du>EF+19%/+20%/+16%>DEF�GÕ PE0C& 1
3/11/9H>0QÅItË.âN 

n JK�L6²³Ü],/L��¡ML�����NOLPQRSJKlN 

 
 

 
JKLM 24NON;I!#Q22PQARSTUVWXYZ[\] 

JKLM(300274.SZ)/L^
_` abcd;</=>I! 2024N 8e 26f 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 18,031 22,807 31,275 41,837 /012 72,251 96,119 119,664 141,831
3145 694 923 1,149 1,362 /067 50,318 69,046 86,818 103,615
3189 21,098 28,067 34,942 41,415 :.;<= 324 481 598 709
>?89 543 745 937 1,118 @ABC 5,167 6,874 8,558 10,143
D, 21,442 29,422 36,995 44,153 EFBC 873 1,162 1,446 1,714
GH!" 2,009 2,672 3,327 3,943 IJBC 2,447 3,256 4,053 4,804
KLMN!" 7,478 9,263 11,024 12,682 OPBC 21 280 301 256
MN!"G) 69,284 91,227 116,323 142,567 QCRSTU -728 -800 -900 -1,000
KLVWX! 320 426 531 629 !"RSTU -1,301 -1,000 -1,000 -1,000
VWYZX! 440 440 440 440 [\]S^N1_ 36 24 10 24
`a!" 6,438 5,981 5,573 5,210 X!1_ 97 100 100 100

bcde 1,686 1,766 1,836 1,896 KL1_ 266 244 255 249
fg!" 732 1,080 1,393 1,675 /0&' 11,466 13,584 16,351 18,959
KLhMN!" 3,976 4,015 4,047 4,072 /0i12 26 25 25 25
hMN!"G) 13,593 13,708 13,819 13,922 /0ijk 32 23 24 26
!"G) 82,877 104,935 130,142 156,489 &'lm 11,460 13,586 16,352 18,958
nWo9 2,793 2,793 2,793 2,793 pq: 1,851 2,194 2,641 3,063
3?45 12,915 17,367 21,401 25,030 r&' 9,609 11,392 13,711 15,895
3?89 15,571 20,939 25,802 30,179 stYuT_ 169 201 241 280
>19v 0 0 0 0 wxy[zr&' 9,440 11,191 13,470 15,615
GH#$ 6,565 8,734 10,873 12,887 NOPLAT 9,626 11,626 13,963 16,110
KL3?9 1,418 1,418 1,418 1,418 EPS{|}~Y7�ÄÅ 4.55 5.40 6.50 7.53
Ç*ÉÑWÖhMN#$ 1,342 1,342 1,342 1,342
KLMN#$ 5,333 5,764 6,582 7,371 ÜáOPàâ

MN#$G) 45,937 58,357 70,211 81,020 ()*+ 2023 2024E 2025E 2026E
VWo9 4,180 4,180 4,180 4,180 6Väã

3?$å 0 0 0 0 /012çVâ 79.5% 33.0% 24.5% 18.5%
KLhMN#$ 3,305 3,213 3,213 3,213 EBITçVâ 214.0% 20.8% 20.1% 15.4%
hMN#$G) 7,485 7,393 7,393 7,393 wy[zr&'çVâ 162.7% 18.6% 20.4% 15.9%
#$G) 53,422 65,751 77,604 88,413 é&äã

wxy[zpèêZ_ 27,705 37,235 50,347 65,605 ë&â 30.4% 28.2% 27.4% 26.9%
stYuZ_ 1,749 1,950 2,191 2,471 r&â 13.3% 11.9% 11.5% 11.2%
pèêZ_G) 29,454 39,185 52,538 68,076 ROE 32.0% 28.6% 25.6% 22.9%
#$íYuZ_ 82,877 104,935 130,142 156,489 ROIC 33.2% 31.4% 28.9% 26.3%

ì$äã

î.Mï% !"#$â 64.5% 62.7% 59.6% 56.5%
()*+ 2023 2024E 2025E 2026E $PZ_à 39.5% 29.4% 21.9% 16.9%
ñ/óNî.M 6,982 7,188 9,693 11,726 MNàâ 1.5 1.6 1.7 1.8
î.1_ 10,202 12,323 14,666 16,807 òNàâ 1.0 1.1 1.1 1.2
D,ôö -2,381 -7,981 -7,573 -7,158 /õäã

ñ/ú31ôö -5,760 -6,401 -6,293 -5,867 l!"ùûâ 0.9 0.9 0.9 0.9
ñ/ú3?ôö 3,218 9,821 8,896 8,006 3189ùûüt 87 92 95 97
KLôö 1,703 -574 -3 -63 3?89ùûüt 104 95 97 97
X!óNî.M -3,821 -551 -566 -551 D,ùûüt 145 133 138 141
!7jk -3,356 -622 -629 -635 †Y°¢{£Å

YZX! -212 0 0 0 †Y1_ 4.55 5.40 6.50 7.53
KLVW!"^§ -253 71 63 84 †Yñ/î.M 3.37 3.47 4.68 5.66
•!óNî.M 3,280 -1,861 -658 -613 †Yr!" 13.36 17.96 24.28 31.64
o9ç= 1,921 0 0 0 ¶Sàâ

Y&;&ßj? -640 -1,650 -1,909 -2,182 P/E 15.0 12.6 10.5 9.0
Yu•! 1,013 0 0 0 P/B 5.1 3.8 2.8 2.2
KLôö 986 -211 1,251 1,569 EV/EBITDA 47 39 33 28
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FG!"gh# 
 .â T. 

FU.â 

It ,/VW 6~12XYÒ´GE/ÙZ2[\�« 15%\? 
SQ ,/VW 6~12XYÒ´GE/ÙZ2[\�« 5%~15%(] 
Q3 ,/VW 6~12XYÒ´GE/ÙZ2[\�«-10%~+5%(] 
^Q ,/VW 6~12XYÒ´GE/ÙZ2[_�« 10%\? 

`O.â 
SQ ,/VW 6~12XYÒGE/ÙZ2[\�« 10%\? 
¬ê ,/VW 6~12XYÒGE/ÙZ2[\�«-10%~+10%(] 
^Q ,/VW 6~12XYÒGE/ÙZ2[_�« 10%\? 

sa6.â3Z&=b9:c)* 6~12XYÒ78F�jd`O2[k´GE/ÙZ2[*´G¿ÀfANe
¬ A F¿À\f¼ 300 2[&ÙZL�gh¿À\ghi2jjGklpm3*kdghn¿2[jjGn¿
pm3*k&ÙZLop¿À\qrstJ¬2[&ÙZ>®F¿À\3u 500 2[dvwxyz{2[&
ÙZj|3T.*}�kN 
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�=b�(�78*���ÖN�78Ü���C�Cû�=b��e&��N1

1
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�¤§7&>¨©Ü6ª«¬gñ*®d|}N�78n³¯Ü��°±�²*Zxê§³´ê>d�=

b¬*���®µ�,-Ý� =b¶á7�9:8*·¸>�_�¹8�´N�78G�=bº»�²�

«Ü9a�¼*½¾�na¿À>��£ÕDÁ`Âa´Õ*Ã�d¿ÀN�=bºÄ*���Î��®µ�
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b¬*ÒÑGÌÍÎ¢Ïlnaª«Ò�N�=b¬º2*��]�"�_ÜÓ{XC��>Üçi��Ô

���ÏlN1

1
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Ûª«ÜªN1

1

��£Õa®>«ÉÊÝ�*½×�>�78]e�78*ÂÞßç�_�Q3=b¬à]*78º9`*

��ó=`Æá>ó�_&°±78&«�(d�¤�(��â`�ã"äå§æç��lèéæç�"N

�78]e�78*ÂÞßçdX��_«�=b7�9:(Eêë�Öd¡ïe¬*�²N1

1

�=bìíGÅ¬~��F�3�78Ëº3N42Vë�78îïí>ª«ßç§X�>ÜðG�=b
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