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[Table_Profit] *+,- 
456(785) 808  
9:56(785) 807  
!#(&) 7.37  
!;(78&) 5,956  
9:!;(78&) 5,950  
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
j-klm78&n 3,268 4,087 6,078 7,996 8,919 
opq yoy% 32% 25% 49% 32% 12% 
rstm78&n 371 153 198 351 426 
opq yoy% 70% -59% 29% 77% 21% 
u5kTm&n 0.46  0.19  0.24  0.43  0.53  
u5vw9e 0.19  0.27  -0.31  -0.05  0.44  
rxUkTq 13% 5% 7% 11% 12% 
P/E 16.1  38.9  30.1  17.0  14.0  
P/B 2.2  2.0  2.0  1.8  1.6  
yz%u5{|}~��56�����R��5#�� 2024] 8� 23�k�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 27.72D>EF+61.7%>
GHIJK 0.11D>EF-80.1%>LJM 12.1%>EF-2.5pctN24Q2@ABC
16.31D>EF+66.1%>OF+43.1%>GHIJK 0.04D>EF-88.9%>OF-
51.2%>LJM 12.6%>EF-2.5pct>OF+1.3pctP 

n QRST62024Q2GHIJKOFUV.W>X,YZ1[9\]^_`ab 0.
57DNZ2[c9d^OFef 92%>g 0.8DPhi>jBkQ"lmno>p
qrstuvQ"wxy TOPCon vz{|@A|J}~><��Q"����
����P 

n stuvQ"��}~>�������:����~��P2024;?<;78
@AstuvC� 22.7D>EF+88%>���Yu�?�N����Y TOPCo
n��Z��  LECOvz[��{|>¡ 24; 6¢>£¢ TOPConvz¤¥
¦Fg 70%P§¨©uª«78@¬vzQ"*X�>24H1@AC� 22.8D>
IJK 0.8D>EF+14%PE>78®¯�9¤ TOPCon°±²^*�³X´�
&uµ¶u·¸e¹��>º»¼½¾¿u�ÀWÁ·Â�¸P¾ÂÃvzÄÅ>

78Æ@A 30%ÇÈuÉÂ�¸uÊËÌ´vz|�ÍÎ 50%ÇÈuÉÂ�¸u
ÊËX´vz|�Phi>§¨©uÏiÐÑÒJÓ�ÔÕ|Ö¥>×}�ØÏi

¼½>Ù����Ïi��P 
n <��Q"Ú�ÛAÜn>ÝÞßàáâiãä¼½P2024;?<;@A<��
C� 4.9D>EF-1.5%>åæpqrC�çèOFéêN@ALJM 12.8%>E
F-12.0pctP2024 ;?<;ëd�ÐQìíî��*ï£EFðñòfPE>
78óôõö÷ãÄÅ>:�ãøYù��>}ú���û>ÔüÝÞýàáâi

ãä¼½>þ�Øÿ/¼½�à!ª>ñ"#$%�ãø��ï£P 
n &Jç'þÓ(T)624; TP¤¥¦F*+ef>,-78uvQ"|J.fN
E>78ª« HJTvz/ÿ>01n2>HJT�34{5ú�6ñ"wxPh
i><��7Qñ"ò8>78QRç9Ù����P:;787<�`ax=-

ÍÎ_`=->>?U�78QR>çè78 24-26 ;@AGHIJK0�« 2.
0/3.5/4.3 D@ZAç'` 2.9/3.5/4.1 D[>EF+29%/+77%/+21%>BAC�m
D PE0�« 30/17/14E>FGHI�JT)P 

n KLeM6stNOPÎç9NQRúSN¼½��TUPÎç9NCVÓ(Cx
*+=-îP 

 
 

 
JKLM 24NO;I!#PQRESTUVWXYZ[97\] 

JKLM(002079.SZ)/^_
`a bcde;</=>I! 2024O 8f 26g 

[Table_Industry] 
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!"#$% &'%

()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 390 579 762 850 /012 4,087 6,078 7,996 8,919
3145 122 181 238 266 /067 3,500 5,247 6,835 7,591
3189 947 1,408 1,853 2,066 :.;<= 15 21 27 29
>?89 79 118 153 170 @ABC 112 103 133 149
D, 473 709 924 1,026 EFBC 111 122 157 175
GH!" 0 0 0 0 IJBC 146 231 298 325
KLMN!" 427 495 560 592 OPBC 10 35 61 75
MN!"G) 2,437 3,491 4,491 4,971 QCRSTU -12 -80 -50 -50
KLVWX! 11 11 11 11 !"RSTU -8 -8 -9 -9
VWYZX! 241 241 241 241 [\]S^N1_ -82 -45 -50 -50
`a!" 625 637 658 685 X!1_ 77 0 0 0

bcde 69 149 219 279 KL1_ 6 37 17 10
fg!" 28 36 43 49 /0&' 175 223 393 477
KLhMN!" 515 519 523 526 /0i12 3 4 4 4
hMN!"G) 1,489 1,593 1,694 1,791 /0ijk 4 6 4 5
!"G) 3,926 5,084 6,185 6,761 &'lm 174 221 393 476
nWo9 265 1,060 1,669 1,790 pq: 18 23 42 50
3?45 172 252 322 350 r&' 156 198 351 426
3?89 187 275 351 382 stYuT_ 2 0 0 0
>19v 0 0 0 1 wxy[zr&' 154 198 351 426
GH#$ 8 12 16 18 NOPLAT 165 229 406 492
KL3?9 68 68 68 68 EPS{|}~Y7�ÄÅ 0.19 0.24 0.43 0.53
Ç*ÉÑWÖhMN#$ 61 61 61 61
KLMN#$ 191 190 239 264 ÜáOPàâ

MN#$G) 952 1,918 2,725 2,933 ()*+ 2023 2024E 2025E 2026E
VWo9 0 0 0 0 6Väã

3?$å 0 0 0 0 /012çVâ 25.1% 48.7% 31.6% 11.5%
KLhMN#$ 41 141 141 141 EBITçVâ -56.1% 39.2% 77.0% 21.3%
hMN#$G) 41 141 141 141 wy[zr&'çVâ -58.7% 29.1% 77.4% 21.2%
#$G) 993 2,059 2,866 3,074 é&äã

wxy[zpèêZ_ 2,908 3,000 3,294 3,662 ë&â 14.4% 13.7% 14.5% 14.9%
stYuZ_ 25 25 25 25 r&â 3.8% 3.3% 4.4% 4.8%
pèêZ_G) 2,933 3,025 3,319 3,687 ROE 5.2% 6.5% 10.6% 11.5%
#$íYuZ_ 3,926 5,084 6,185 6,761 ROIC 8.2% 8.1% 11.2% 12.2%

ì$äã

î.Mï% !"#$â 25.3% 40.5% 46.3% 45.5%
()*+ 2023 2024E 2025E 2026E $PZ_à 12.5% 41.7% 56.3% 54.0%
ñ/óNî.M 218 -249 -43 353 MNàâ 2.6 1.8 1.6 1.7
î.1_ 256 325 508 600 òNàâ 2.1 1.5 1.3 1.3
D,ôö -88 -236 -215 -102 /õäã

ñ/ú31ôö -285 -552 -528 -250 l!"ùûâ 1.0 1.2 1.3 1.3
ñ/ú3?ôö 55 168 146 59 3189ùûüt 71 70 73 79
KLôö 280 46 46 46 3?89ùûüt 20 16 16 17
X!óNî.M -185 -305 -264 -255 D,ùûüt 44 41 43 46
!7jk -77 -192 -192 -193 †Y°¢{£Å

YZX! -10 0 0 0 †Y1_ 0.19 0.24 0.43 0.53
KLVW!"^§ -98 -113 -72 -62 †Yñ/î.M 0.27 -0.31 -0.05 0.44
•!óNî.M 50 744 490 -10 †Yr!" 3.60 3.71 4.08 4.53
o9ç= 158 795 609 122 ¶Sàâ

Y&;&ßj? -35 -56 -107 -133 P/E 38.9 30.1 17.0 14.0
Yu•! 0 0 0 0 P/B 2.0 2.0 1.8 1.6
KLôö -73 5 -12 1 EV/EBITDA 40 31 20 17
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1178ST1

FG!"hi# 
 T) W. 

CXT) 

I� ç9YZ 6~12[¢âlmE9\]2^�+¾ 15%Í? 
}G ç9YZ 6~12[¢âlmE9\]2^�+¾ 5%~15%(� 
Gñ ç9YZ 6~12[¢âlmE9\]2^�+¾-10%~+5%(� 
_G ç9YZ 6~12[¢âlmE9\]2^_+¾ 10%Í? 

7QT) 
}G ç9YZ 6~12[¢âmE9\]2^�+¾ 10%Í? 
æ` ç9YZ 6~12[¢âmE9\]2^�+¾-10%~+10%(� 
_G ç9YZ 6~12[¢âmE9\]2^_+¾ 10%Í? 

ab6T)3]«=c9:d)* 6~12[¢â78C�Ze7Q2^[lmE9\]2^*lm��ÛAPå
æ A C��Ífg 300 2^«\]N×hi��Íhi�2Zjmklmn3*[ehio�2^Zjmo�
mn3*[«\]Npq��ÍrstuJæá2^«\]>vC��Í3w 500 2^exygz{!2^«
\]Z�ñW.*|i[P 
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æ}~�C�ñ�78ZÍU��H¸78J[�ñæá~����������*~�Ó(��Q"(�P

¸=c�Ö¸78*¼½�^P¸78P���C�C�¸=c��å«¼½P1

1

¸=c\y¸78Îåc����«�]*7�(ze@0�c(z>���ª�*c� S>¡O¢£�

¼ µ7&>¤¥Pw¦§¨h�*©ªe«¬P¸78¡OP®~¯°]±*]²`µ³Ú`>ü¸=

cæ*(z�ª´�ç'µ��=c¶·7�9:*¸¹>�3�º�ÚP¸78m¸=c»É]±�

¾P9¤¼½*¾¿Uo¤�é>Ó(�DBÀ7ÁblD*%×e�éP¸=c»Â*(z�Ð��ª´�

]±Î,'ÃeÖÄ¼½ªÅ:(^>PÆ�¦§Ó(�ÇÈ��èeÉ"*ÊËÌªÍl>¸78PÎ=

cæ*âÏmÊËÌªÍlo¤¦§Ð®P¸=cæ»2*Ó(ÎÑ"�3P²![�¼½>PÆ�¼½Ò

���ÍlP1

1

��ñKL>Ó(NÓÔP¾¦§¾ÕU>¸78Pm¦§���^¸=cæ*¦§âÏ»Ö×*¦§ab

Ø¦§Ù¦P1

1

Ó(�Dbª>¾ÇÈ<�*¾ÕU>¸78Îå¸78*ÁÚÛÆ�3�Gñ=cæÜÎ*78»97*

~�ÔÙ7ÝÞ>Ô�3«¯°78&¾eÖeRßeÖÓ(u7�à"áâµãä��îåæãäÑ"P

¸78Îå¸78*ÁÚÛÆe[��3¾¸=c7�9:(AÆj�^e�çåæ*]±P1

1

¸=cèVGHæ}~�C�ñ�78J»ñP4¯Yj¸78é�©V>¦§ÛÆµ[�>P$m¸=c

Ù7¦§¿ê*ëè�9:��í�mÂ�ìí�îé>üP$m¸=cÙ7ñïðª*ñTe�éP1

j
1


