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CAITONG SECURITIES TOPCOI’I 5 lib #%_H. %’; 7-;]5 ‘? "EE :}\:PE”E ;%_ %,J /Ji] }%r ‘&

ERA R AR

o FF: 5] 1H2024 B Abli N 75.87 /L, R EE+118.30%, V38440 2.33 12

EXH R 2024-08-29
J AT 35.43 7, FIH+14.89%, Fedb4 A8 3.50 124, BlH+154.22%. 2 3] 2Q2024 JA N
R A (L) 125 39.42 14T, Rl H+104.58%, 3 b+8.17%, V3 & 4 #1iH 0.57 127, F H-50.89%,
HRA K (L) 10.65 Fb-67.46%, F2dE4 )0 1.56 1271, FlH+169.08%, #RH-19.91%. IF245%
B R A(TRZ) 1.41 RFPA LAfLAAE TFHRMN ERACEL S, Nl ARMTESLH, QRAT A
B 12 AT HEN INCATA B BL, ABRNIBRTHBLFEHBE,
—— RS %300 o BFEHRERIILERA, TOPCon &R AF ) Eobfodi g FlIEBE K :
o N 8] 1H2024 43 h 5% 1132 vk, B 16+76%, £ % TOPCon 998 »h., & 1t 87%,
1 322023 F4H T 28pets. % & F TOPCon A4+ & b3z, 1H2024 4 5] $obda
o E4FIE 309 7 /o, BH+44%, Aew G4k, SNCAIRT LRI K, A8
o 1H2024 Z A48 /) 85F o
-17%
Y T s s e s c o a e | FERETHFFARM: MATAFHE L LEDIC ¥ 5 H R
PO R R R, P RS AR R AR P B P KA
PEARLE, FFARB T RE P M AP R SR RS A, AR AR
MR dk SE4R. AMB A B SR EF T A £ 22 A 5 d B, RBE R 3] £
SAC iEH %5 : S0160522110002 _
zhangyc02@ctsec.com FARECTFAT AL B0 7] o

@ FFEBL: FAMBRHAE S TOPCon AFK FHANG A KL, it 2024-
RS 2026 F 52 IF LA 142.81/180.00/230.00 127, V3E4 454 6.81/8.71/11.93

L A=FRATA, AT Leco HA) e, 3 PE A% 7325720418 44, i “HBE” EA.
2024-04-30
B ok My =h = ok 1p ) g 8
2. GRAMAFRY K, ABNBRER o mwiprs. sadksa Ak, LiERRATN; F5H%F 0 5MmA,

AFAAL) - 2024-04-01 NAEEHFRATM: ERRAHNAEESH, 28 LHRAAY.
3. (23 FRANKE, AEXH leco F

A) 2024-02-02 B AT :

2022A  2023A 2024E 2025E  2026E
BAAN(E T L) 3767 9603 14281 18000 23000
BN K (%) 33.83 154.94 4871 26.05 2778
3 24 AL (B 75 ) 17 386 681 871 1193
A H 3 K (%) -118.36 2336.51 76.55 27.91 36.93
EPS(7L/A%) -0.17 3.85 4.84 6.19 8.48
PE — 18.32 7.32 5.72 4.18
ROE(%) -1.88 29.14 31.56 3037 31.06
PB 5.59 5.34 2.31 1.74 1.30

¥ AB SRR wind $48, WMEBIEFRA A (VL2024 F 08 A 29 B &Mt E)

WHERE — N E £ 5 9!
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#iHE(BF L) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
RN 3766.67  9602.82  14280.50 18000.00 23000.00 &K
B bk A 3435.14  8532.69 12388.70  15885.00 20285.00 &AL AMEK FE 33.8% 154.9% 48.7% 26.0% 27.8%
ERE 3.56 12.59 14.28 18.00 23.00 Bk AENE K E -140.0%  1,217.2% 84.6% 28.2% 36.9%
HER A 46.77 82.60 147.09 144.90 174.80 4 H)iHE38 K % -1184%  2,336.5% 76.6% 27.9% 36.9%
e 48 3436 3421 64.26 72.00 81.65 EBITDA ¥k % 62%  462.7% 70.8% 27.5% 31.8%
R %R 114.93 309.76 43127 437.40 526.70 EBIT ¥k % -12.8%  529.9% 68.1% 27.5% 32.6%
M %% R 112.74 149.80 146.13 183.66 202.10 NOPLAT 3k % -40.9%  805.4% 66.3% 27.5% 32.6%
F 7 BALR K -0.37 -0.60 -0.60 -0.65 -0.70 BFEFTAMEKE 22.4% 60.3% 52.4% 21.2% 16.7%
A AR E S S 9.13 57.04 -6.00 8.00 2700 FF MK E 1.4% 41.9% 62.2% 32.6% 33.7%
B F AL AR -18.17 -36.11 -120.35 -20.12 -15.00 AlEE
# LA -36.53 408.14 753.58 965.80 132226 A% 8.8% 11.1% 13.2% 11.8% 11.8%
e b IRl & 3.12 6.98 2.94 1.86 280 B AAEE -1.0% 4.3% 5.3% 5.4% 5.7%
#) i & R -33.41 415.12 756.52 967.66  1325.06 4F)iEE -0.6% 3.9% 4.8% 4.8% 5.2%
WP RAL -12.26 37.46 75.65 96.77 132.51 EBITDA/# dJ& A 2.6% 5.8% 6.7% 6.7% 7.0%
% F) 8 -17.24 385.64 680.86 870.89  1192.55 EBIT/Z ik A 2.3% 5.6% 6.3% 6.4% 6.6%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE -2~ &3
®HHE 866.00  1835.00 274225 304343 343034 BEREFAH KK 9 7 8 9 8
R HHeaf 47.44 481 23.16 43.16 27.16 RFBLR AR 141 57 55 63 63
Ak 2 894.17  2932.65 3956.89 491124  6113.31 AFHF AR 243 174 194 202 194
AL E 739.26 802.20  1190.04  1500.00  1916.67 Rtk A K3k 74 72 87 89 86
FRAT TR 2K 110.25 65.74 198.20 302.56 35545 BRAHER#K 38 20 22 25 26
Yy 362.44 602.19 929.15  1235.50 169042 B 4 KA 269 190 210 218 207
H AT 7.97 16.33 56.57 66.81 81.06 T H AJ4E R 218 122 128 136 126
BECE:E 5 S BFEEHRE
BAHZ RN ROE -1.9% 29.1% 31.6% 30.4% 31.1%
KRR 0.00 0.00 0.00 0.00 0.00 ROA -0.5% 5.7% 6.9% 7.3% 8.2%
B e 20.10 17.14 19.70 30.50 29.19 ROIC 2.1% 12.1% 13.2% 13.9% 15.9%
B 3~ 93.80 265.34 398.21 487.67 533.02 % AE
R IAR 79.05 4.62 134.56 89.51 6569 HHEHRME 1.2% 0.9% 1.0% 0.8% 0.8%
A F = 17.74 17.22 20.65 22.10 2454 FEFME 0.9% 0.4% 0.5% 0.4% 0.4%
HAAER T 16.89 4142 18.26 18.26 1826 M4%mE 3.0% 1.6% 1.0% 1.0% 0.9%
= ER 3355.27  6784.72  9868.48 11941.44 14490.89 =3F/F LN 5.1% 2.8% 2.5% 2.2% 2.0%
42 M 4 1560.01  2652.61 392673  4516.73  4784.73 4EikfeH
REAT R 2K 102.39 154.93 297.10 334.69 591.65 FF afE 71.8% 80.2% 78.0% 75.8% 73.4%
RAT 2V 678.63 140130  1796.79 250040  3493.53 HAAAE 254.9%  405.7%  353.5%  313.8%  275.6%
HAAA R 0.41 892.65 112096 112220 112455 ##heE 127 1.17 1.19 1.24 1.29
KR 0.00 0.00 0.00 0.00 0.00 EFLE 1.07 1.04 1.04 1.06 1.09
AR R AR 0.00 45.06 41.03 41.03 41.03  ALEARREAE H 6.89 5.03 5.49 5.45 6.57
K #8 2409.86  5443.03 769251  9055.74 10633.10 H-4igAR
DR 3'& 3-8 1 26.31 1833 1833 1833 18.33 DPS(L) 0.00 0.80 1.32 1.60 1.99
AR 100.00 100.50 140.70 140.70 140.70 4ok 0.00 0.21 0.15 0.15 0.15
G5 E 289.67 67531 123191 194165  2913.74 fR&lsH % 0.0% 1.1% 3.7% 4.5% 5.6%
BHERE 94541  1341.69 217596  2885.70  3857.79 P EI¥EYIEEES 2022A 2023A 2024E 2025E 2026k
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.17 3.85 4.84 6.19 8.48
%409 -17.24 385.64 680.86 870.89  1192.55 BVPS(7L) 9.19 13.20 15.34 20.38 27.29
e 477 1B e e 44 13.75 20.11 48.80 62.04 7232 PE(X) — 18.3 73 5.7 42
H P RAR A % 46.81 107.02 208.86 281.15 362.52  PB(X) 5.6 53 23 1.7 13
NRMET Bk -9.13 -57.04 6.00 -8.00 7.00 P/FCF
W44 R 116.17 154.97 164.48 211.09 23254 P/S 1.4 0.7 0.3 0.3 0.2
Fed gl e 18.17 17.93 120.35 20.12 15.00 EV/EBITDA 59.0 14.2 6.5 5.3 4.0
VHIE AR A -3.90 -7.98 0.00 0.00 0.00 CAGR(%)
BT EHTH 234895  -1665.71  -1294.79  -1196.37  -1195.70 PEG — 0.0 0.1 0.2 0.1
BEEHEEIERE -196.88  -1050.99 -95.42 239.03 683.40 ROIC/WACC
BEENEACRE -40.96 -80.81  -41835  -158.00  -113.00 REP
BT EH NS RE 279.07  1113.15  1412.92 220.15  -183.49
FHRR: wind 248, MBERFFRTA (X 2024 5 08 f 29 BNt H)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES 4> 8] B PR /E T A AR

BAEWE

® AT ARIE

A AA F EIER L AR T O IER T E M PR A, FHEMAIELRSATIR, A& E LGRS, RIERS TR A 694
FHAROGARE, PIWEZHETHEEGORLER, AREFWHRETHEHFGFLLL, HRBRL, E0AfnE, Zib
RZAEAT H ZF IR E R, FECTRE R ARE T o9 LR FE & S5 B4 S0 A B AT X 69 Abz.

® T/~
WHSBAE AR REAY A PR 8] L& P BIE A BB E A R 2F TR R FR k554
® /NIt

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AR B AR R AT AR RPN ) T -5%:;

R BTFRMAFERLEZGTH, REQNGBELEIAALLERENERARATRES, RFLERE, KERMNLE
% B A Y 3R K IR

AR R A IS HOAF R 300 4 A HFATHREARBRAEERK ALK, £ETHREMIEHRE 500 45
A,

® iT AR

PRE LA AE 6 AR RN, 47ktast T 7% A 4550 TRk ha A Aok

FAF: Axt R AL T R B R AT R A A

Pk AR R ILE Bl AR K E AT AR R A AT

A A3 RIS T R B4 KR AT R E A

AR HREBAGH AP IR 300 40 Aok, FRTHREARKI B AELH A LA, £ETHRERIEHAFRE 500 45
AR,

® %A

AR M B IE R A RN BB E AR AN R RBMANE ARERALARANNGSAREF
AREHEZEERBRTOAFOTH, KNS RKIEZFZ LA EAE, ¥, KBEMEWTH., TL. ERLAHEMNA
RELREPAELEZR, FAEA4EA AN B E R FIE K AL T AR 335 G AAE B8 F

RARE RO TH . & LAIEMR B RN 8] T KA ARE L BRI, RIREPTIEIEAR R TARGNAE . IMERILT
WANTRAEH . ERRH, ANETAHSERBEMATH. FLAMENR—HaGRE
$&ﬂﬁ¢ﬁ&%%%ﬁﬁ%ﬁ&ﬂﬁ#x%k%%ﬂﬁ%ﬁm%zm%%&m%ﬁﬁ@ﬁoﬂ%,gﬁﬁ&%,&%ﬁ
HEGH LT, Ko 8 R PT B RIEAMM T BE A A R & T 4R 2] 490 3] BT K AT 09 IE R A AAGFHATIER MM S, &L7T
B A X SN S M RF FIARE T RAIT. MEMPIRF LRI DEMEMR S, BFEHFTHHELT, ANEHRITHR
IofE ARSI BB N S I EF,

ABE PGB T AR THRIESANNE P, FHRE P ARAFNEN, BEMHERLT, AREF0E LR ERLL
T T RITAEAT AT H N BAEMFRLT, Ko 8 RIHEATALE R AR E P 49447 A L7 5| BT R K R AEAT
T

AREBREARPERB T AR AN BT R AE P RERTENNEE, BPF RS BRIFEET R, RATARRSE
AR B AEAT BT 2 8 R AR IR T K AAT AR AT R K38 BT AR IR R B AR TR AR - A R & s

RRE Az RN E A, KEP@FT, EAHMAfNATIE AT KR, LH. ZEARFN, RBA>ALHE
AT HALA, B AMEATAZAT AR 2 8] JRAL Y Ak 77 X A% A o

WIE A BT E & 5 O A 8 MR R A AT Ak 3 AT 3



