WMSIET

CHASING SECURITIES

whERE | AKEE

iE HF A RS

3#1%4% 4 (300724. SZ)

Laifey K, FERREMEHRKIE

2024 % 08 A 29 H

WAL Kk

T 5 #H#
Lar4gs (L) 45.79
52 A X ia (L) 42.95-88.92
B (87) 15942.94
ARETE (BH) 12552.79
BRA (IR 34817. 60
wabpr (7R 27413. 90
7K B8 b
BESL  ——RIEE
10%
-10%
-30%
-50% - T T T
2023-08 2023-11 2024-02 2024-05
% 1M 3M 12M
#1215 4 -11.09 -30.66 -44.00
KKK -2.77 -17.75 -42.10
EHE 2 7 JF
ek GE 45 4751 S0530522050002
yuanweizhi@hnchasing.com
4l % R E
hejianhong@hnchasing.com
X

M 35 AR 2022A  2023A  2024E 2025E 2026E
ER- 3 ON W1
) 6,005.04 873343 1432483 18708.15  20,489.06
Ja & 4 A H (8

K 104687 163356 252061 336761  3,873.23
77 L)
HFRolks (L) 3.01 4.69 7.24 9.67 11.12
=3 HrL > ;% >;
R PR 060 2510 31.35 3971 4931
()
P/E 15.23 9.76 6.33 4.73 412
P/B 221 1.82 1.46 1.15 0.93

HAF IR FIND, 4713 E K

> F NEMBA M 2024 FFFERE, ARENE, 5] 2024 5 HL
F AT AN 66.22 /24, FlIEK 62.19%, FI VT4 F1H 12.26
L, Bk 63.15%. HF 2024 F Q2 5 & ST LA\ 40.44
7L, R K 63.78%, HKILIE K 56.80%; FHJ2HF 4719 6.48 1C
T, Bl K 56.40%, P38 K 12.00%. L4 F &M, HEEALS

N

> BARAFBRA, RAFERS. RBAE, N3 2024 F HL £4]
% 31.62%, B Fu+5.2pct, %4 % 18.53%, [ tb+0.12pct. 23 4 TOPCon
ORI KM B Ae Bk, N SJMEA TOPCon R&EREKASD T Ho
I 5] 2024 SF HL 4K L F R AR . M AR REDH H 2.25%. 1.28%.
4.40%. -1.08%, 27t 6.85%, FH+0.48. -0.16. -0.89. +1.5pct, /3
Hm s EE AL, BWHFAEK I EZLERNITR N5 4FF
FHR T LA 589 T2 RE R S EME MR 215 LT * A&
1A= 1.45 12 TAE A AR, 2t4 4 EH 5 R K 3.25 4= 2.19ct.

> BFITRAWE, ThEH LGHMEIT IHE, &AE 2024 5F 6 Ak, »
3] &F it 184.52 1, RH+56%; A% A 216.37 1L, Flb+74%,
AP R B AR EATHLETA 91.02%,

> FENHHMILRK, ALZRT A Ao SRR KIE RS,
B KT NA B AR SRS . KK F @: £ TOPCon H RFE L&
L, ey B ERARAEGE . BT A E KA REIN GG Y U5 2L TOPCon
BHARAE, N BRERFMAGTH WM, £ HITHRBX L, »3)
T KR LAY HIT w0k i -3 44 £35 3] 25.6% (ISFH 4R 4)
HFHNS K EHMREMHHER BT T AT HRBE L,
oy 5] By K AAE R A X & AR KRR TIA AN (VCD) IR A e Tisi
Fo ¥ FARRETE: 8T 80 e T AR s AL AR & R IR IR

AR E BN IE P S

i 4ol B E X Z B # BT KRN



WMSIE 7

CHASING SECURITIES

N ) A AR

HiTH, WEFE NG 6/8 " THXA LA L AFHRER A LLELETE
BEATHLEZSHLIRF ALK LY, BEH Rt 0L &8, R
i 8] F FARR R IE BRI I B T R BRI ITE . Rk E T
& N8 A AR E AR SR SR AT A, A 8
AW &P RARNT —FEESFRARATERR B RE.

BEED: NAFEARKRRE LK, HRENERDY, EFLAEXTR
TRIBWA LR HEFITHE, LA TOPCon. HIT 4= BC ®ibik £ =%
B, HBRRFIeFEFHREELSFARENTY, LG4 HERZ,

KATVEBL T AN 389 L5 FAM | FiT 2024-2026 5925 4 A0 5 5 A
25.21. 33.68. 38.731¢L, M g8 EPS 5 A A 7.24 L. 9.67 L. 11.12
A, 3 2024 5F 8 A 26 B AAH, PE AR 63345, 4.73 4= 4.12
%, 4%F 25 794% PE, BARM XA A 67.69-87.03 T, AAREE
% F o8 CEN TR,

R w: RRATLEFRAAH; AT LT FmB; HEFTHERA
Ao

R ERBERFEF S L

-2- FHLEEEXZENETEHES



WMSIE 5

CHASING SECURITIES UNGIE =
ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 6,005.04] 8,733.43 14,324.8 18,708.1/ 20,489.0] & A\ 6,005.04| 8,733.43( 14,324.83 18,708.15 20,489.04)
DI N 4,477.35 6,205.30[9,918.06] 13,057.6/ 14,377.7 3K E (%) 18.98 | 45.43 | 64.02 | 30.60 9.52
Bk AL AR e 29.52 | 92.13 | 93.11 | 121.60( 129.08 ] V7 & £ SRk R A1 1,046.87| 1,633.56[ 2,520.61|3,367.61|3,873.23
2ok A 109.92 | 230.11| 293.66| 355.45| 368.80 3 K E (%) 4593 | 56.04 | 54.30 | 33.60 | 15.01
EERR 124.20| 181.00| 272.17| 346.10 368.80 | # M d 5 (EPS) 3.01 4.69 7.24 9.67 11.12
Lg% g 285.66 | 466.96 | 630.29| 795.10| 840.05 | 4 & A A1(DPS) 0.20 1.20 0.99 1.32 1.52
W% 5% A -216.19| -187.13| -18.72 | -33.74 | -46.12 | FR ZE ALK 4.16 10.06 | 13.46 9.33 11.36
BAL B K -183.46| -413.58| -673.27| -729.62| -635.16] 4 & £ A1 % 0.25 0.29 0.31 0.30 0.30
Aa AR E 13.13 | 37.18 | 31.92 | 38.86 | 42.31 |4 €& H A% 0.17 0.19 0.18 0.18 0.19
AN ARMALE RS 2424 | 3154 16.70 | 14.00 | 13.00 | # &% =4 &% (ROE) 0.15 0.19 0.23 0.24 0.23
A 2B E 0.00 0.00 0.00 0.00 0.00 |#& A\ AR EROIC) 0.35 0.63 0.99 3.89 2.80
2 )34 1,166.59 1,841.82(2,826.62] 3,769.234,330.86] T & % (PE) 15.23 9.76 6.33 4.73 4.12
ho: Lt kTR 0.00 0.00 0.00 0.00 0.00 | # #(pPmB) 2.21 1.82 1.46 1.15 0.93
#1) i ¥ 3R 1,172.58 1,848.04] 2,830.38 3,772.99 4,334.61) A& & F (% /AL 1) 0.00 0.03 0.02 0.03 0.03
B P 126.03| 208.76 | 311.34| 407.48| 463.80 | & & M % 447 2022A | 2023A | 2024E | 2025E | 2026E
% F) i 1,046.56 1,639.27/2,519.04| 3,365.51| 3,870.81) /& & %
PR &Sk -0.31 | 571 | -158 | -211 | -2.42 A% 25.44% | 28.95% | 30.76% | 30.20% | 29.83%
2 B AN E) RE A A1 |1,046.87] 1,633.56(2,520.61f 3,367.61] 3,873.23 = RIEMA 7.50% | 6.85% | 4.08% | 3.93% | 3.83%
= Ak 2022A | 2023A| 2024E| 2025E| 2026E EBIT A& HN 15.93% | 19.02%| 19.63% | 19.99% [ 20.93%
W 4,026.94 5,230.22/9,492.18) 12,264.1] 15,684.0 EBITDA/S BN | 16.79% | 19.85%| 20.87% | 20.95% | 21.78%
R AR~ 1,433.58 1,505.58 1,505.58 1,505.58 1,505.58 R ES 17.43% | 18.77%| 17.59% | 17.99% | 18.89%
B2 A A= A 2R 4,700.60) 6,275.46/10,705.8 13,966.3 15,295.9 7% = 3% #1 %
A gl (Bit) 46.96 | 167.56| 141.04| 184.20| 201.73 ROE 14.53% | 18.69%| 23.09% | 24.36% | 22.56%
A 7,067.69 21,282.1/19,020.9 17,887.1/ 11,817.3 ROA 5.47% | 4.17% | 5.66% | 6.85% | 8.13%
AR 279.15(2,414.931,575.73 1,496.65 1,434.23 ROIC 34.71% | 63.50%| 99.47% |388.78%|279.75%
K 39 AL 63.98 | 79.79 | 71.71 | 65.58 | 57.88 |t A%
B R RA 390.92| 712.45| 712.45| 712.45| 712.45 # R 62.36% | 77.64%| 75.45% | 71.88% | 63.95%
AR B 0.00 0.00 0.00 0.00 0.00 BXFAEHR* | 11.85% | 6.38% | 1.92% | 2.77% | 2.95%
Bl &t A e 2 T42 | 693.75| 960.68| 814.12| 666.76 | 518.62 WS RIS AT | 2.64% | 1.06% | 0.61% | 0.40% | 0.27%
TR AT RE 149.61| 154.36| 128.64| 102.91( 77.18 WA E 1.48 1.23 1.28 1.35 1.52
B AR R F 282.63| 350.50 | 344.39| 338.27| 338.27 % bR 0.83 0.43 0.64 0.77 1.05
At Xal 19,135.8 39,133.6(44,512.5 49,190.1| 47,643.2) M A A 6.65% | 25.51%| 13.63% | 13.63% | 13.63%
48 34 3 314.22| 51.03 | 0.00 0.00 0.00 KB G HEE 93.35% | 74.49%| 86.37% | 86.37% | 86.37%
X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B2 A A FUK KR 5,425.24 11,207.913,164.5/ 17,331.8/ 19,084.0 B EARE 0.31 0.22 0.32 0.38 0.43
K 343 0.95 | 269.78| 204.71| 141.81| 81.48 B & 7 R 4% 12.18 9.39 18.16 | 28.93 | 40.69
A R AR 6,192.06 18,853.420,216.4 17,883.3 11,3018 K2 KRB 4 2.33 2.33 2.33 2.33 2.33
5 At 11,932.4 30,382.1| 33,585.7] 35,356.930,467.3 & AR 0.63 0.29 0.52 0.73 1.22
M A 348.23| 348.18| 348.18| 348.18| 348.18 | F1E 4% 2022A | 2023A | 2024E | 2025E | 2026E
AR 3,671.02 3,701.30{ 3,701.30| 3,701.30 3,701.30 EBIT 956.40 | 1,660.91| 2,811.66|3,739.25[4,288.49
R & 3,183.29 4,689.89)6,866.82( 9,775.26 13,120.3} EBITDA 1,008.50| 1,733.62| 2,990.06(3,918.44|4,462.36
97 & & IR RIS [7,202.59 8,739.36/10,916.2 13,824.7/17,169.9 NOPLAT 826.93 [ 1,439.81(2,484.17(3,319.57(3,814.66
VB FR G 0.80 | 12.13 | 10.55 [ 8.44 6.02 e AR 1,046.87| 1,633.56[ 2,520.61|3,367.61|3,873.23
M AR A& AT 7,203.35 8,751.4910,926.8 13,833.1/ 17,175.8 EPS 3.01 4.69 7.24 9.67 11.12
R AR AR RAR B A9 |19,135.8 39,133.6044,512.5 49,190.1 47,643.2 BPS 20.69 | 25.10 | 31.35 | 39.71 | 49.31
N RE 2022A [ 2023A | 2024E| 2025E| 2026E PE 15.23 9.76 6.33 4.73 4.12
%72 M ILE% IR 8 1,447.64 3,500.99 4,686.73 3,248.49 3,954.71 PEG 0.33 0.17 0.12 0.14 0.27
F ISR B -1,761.5)-2,384.6| 16.29 | 11.85 | 7.46 PB 2.21 1.82 1.46 1.15 0.93
% F ML £% 8 208.93| -126.12| -441.06 -488.33| -542.33 PS 2.65 1.83 1.11 0.85 0.78
I AR ZF %5 -55.28 | 1,005.474,261.96] 2,772.01) 3,419.84 PCF 11.01 4.55 3.40 4.91 4.03

TR W 15IER, iFinD

AR ERBANE P 5 -3 PRI EIEENTTR £ 3 T 2



WMSIE 7

CHASING SECURITIES /L}‘.;]Eﬁ %*I’i%

BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
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