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[Table_Profit] *+,- 
456(785) 358  
9:56(785) 259  
!#(&) 35.01  
!;(78&) 12,535  
9:!;(78&) 9,053  
[Table_QuotePic] ./012-345678 
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[Table_Finance1]  =>?@ABCDE 
23 2022A 2023A 2024E 2025E 2026E 
o-pqr78&s 2,339 4,933 6,877 9,449 12,072 
mtu yoy% 114.1% 110.9% 39.4% 37.4% 27.8% 
vwxr78&s 82 286 563 842 1,150 
mtu yoy% 38.5% 250.5% 96.9% 49.6% 36.6% 
y5pzr&s 0.23  0.80  1.57  2.35  3.21  
y5c{9n 0.42  -0.10  1.31  2.11  2.77  
v|}pzu 8% 16% 25% 28% 28% 
P/E 153.7  43.8  22.3  14.9  10.9  
P/B 12.2  7.1  5.6  4.1  3.0  
~�%y5������56�����U��5#�� 2024e 9� 4�p�# 

备注：每股指标按照最新股本数全面摊薄 

 
 FGHI 
n 456789: 2024;<;=>2024;?<;@ABC 19.26D>EF-11.5%>
GHIJK 1.61D>EF+18.9%>LJM 23.0%>EF+5.6pctN24Q2@ABC
12.15D>EF-22.0%>OF+70.7%>GHIJK 1.10D>EF+11.1%>OF+
114.5%>LJM 22.6%>EF+6.0pct>OF-0.9pctP 

n QRST62024?<;78BCUVWX>Y,Z[\Z]^_Q"V`abN
GHIJKcd.e>Y,ZfgChiFcd>fgjJklmnopqjJ\

rstP2024H1fgCh 4.7Du>EFcd 115%>ChiF 24.7%>EFc
d 15pctP 

n 2024 ?<;Chv06wxyz{Ch 13.8 D>EF+6%>LJM 22.5%>E
F+3pct>Y,Z|}~�l���78_���mno��N[\Q"Ch 5.1
D>EF-38%>LJM 22.7%>EF+11pct>Y,Z�LJM*[\^_Chi
FabP 

n w[Q"������+fg���e_�>����QR����P 
Ø �����>���yz{ ¡ 3-350kW¢£M¤��>^¥�yz{ ¡

2500-8800kW £M¤��>¦§¨©ª«}¬*®P[\��¯°^¥�
[\z±{²���[\z±{�[\^_Z]>@A 125~8000kW ¢£M
¤ ¡>³´«µ9²¶²·²¸«¹�º»¼½¾ª«}¿P 

Ø �|}��>ÀÁ S&P GlobalÂWood Mackenzie]Ã>2023;78wx
yz{��¢ÄÅÆÇÈÉÊË>ÅÆÇÌÍÎn;ÏÐ¢ÄÑÎ*ÒQÓ

ÔNÀÁ EESA]Ã>2023;78Õ¥Ö×QÖØ[\ÊÙÚÛ£M PCS2
15kW�?ÅÆÇÈÉÊn>|}ÓÔÜÅP78ÕÖØÝÞß¾àÖ×áâ
ãä¿åæZ>EçèÍé_¯°êÖ²ëì²íî²¥ï²ðì²ñê²ï

ñò²¥ò½¢ÄY,|}:óPôÑ>[\ PCSÕõê|}Ýö¾÷øù
úûüôýþ>)Í¥ï²íî½|}[\®Vÿ!Ç>78Vÿ"#¾;

$%*&¸'(Â�)*+rmnoö,[\ýþ>-.QR�ÇP 
n jJ/0Þ1'Tû62378fgýþ4o!Ç>56?778QR>/Ã7
8 2024-2026;@AGHIJK089 5.6/8.4/11.5Du:Ñ/0; 5.1/7.4/10.3
Du<>EF+97%/+50%/+37%>=Ñ>?@ª PE089 22/15/11A>BÐCD
hETûP 

n FGcH6®I�/JNKLMNNOPQ?RSqNfgTUI�/J½P 

 
 

 
JKLM 24NO;I!#PQRSTUVWX?@KYZ[\] 

JKLM(300827.SZ)/LY
^_ `abc;</=>I! 2024O 9d 5e 

[Table_Industry] 
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()*+ 2023 2024E 2025E 2026E ()*+ 2023 2024E 2025E 2026E
,-!. 2,028 2,137 2,497 3,096 /012 4,933 6,877 9,449 12,072
3145 122 170 233 298 /067 3,984 5,414 7,441 9,462
3189 2,091 2,915 4,005 5,117 :.;<= 6 8 11 14
>?89 39 52 72 92 @ABC 236 330 425 543
D, 1,332 1,810 2,488 3,164 EFBC 90 117 142 181
GH!" 141 197 270 346 IJBC 269 358 472 604
KLMN!" 520 713 969 1,229 OPBC 6 29 26 22
MN!"G) 6,131 7,798 10,264 12,995 QCRSTU -74 -46 -60 -53
KLVWX! 1 1 1 1 !"RSTU -10 -4 -7 -6
VWYZX! 0 0 0 0 [\]S^N1_ 0 0 0 0
`a!" 308 369 433 499 X!1_ 2 2 2 2

bcde 18 98 168 228 KL1_ 38 20 20 20
fg!" 131 234 327 411 /0&' 301 593 887 1,210
KLhMN!" 351 386 414 436 /0i12 0 0 1 0
hMN!"G) 810 1,089 1,344 1,576 /0ijk 2 2 3 2
!"G) 6,941 8,887 11,608 14,571 &'lm 299 591 885 1,208
nWo9 534 534 534 534 pq: 14 29 45 60
3?45 1,741 2,319 3,124 3,893 r&' 285 562 840 1,148
3?89 2,020 2,691 3,624 4,516 stYuT_ -1 -1 -2 -2
>19v 0 0 0 0 wxy[zr&' 286 563 842 1,150
GH#$ 80 111 153 196 NOPLAT 291 589 865 1,168
KL3?9 140 140 140 140 EPS{|}~Y7�ÄÅ 0.80 1.57 2.35 3.21
Ç*ÉÑWÖhMN#$ 147 147 147 147
KLMN#$ 316 409 540 683 ÜáOPàâ

MN#$G) 4,978 6,352 8,262 10,108 ()*+ 2023 2024E 2025E 2026E
VWo9 153 153 153 153 6Väã

3?$å 0 0 0 0 /012çVâ 110.9% 39.4% 37.4% 27.8%
KLhMN#$ 47 147 147 147 EBITçVâ 220.0% 103.4% 46.9% 35.0%
hMN#$G) 199 299 299 299 wy[zr&'çVâ 250.5% 96.9% 49.6% 36.6%
#$G) 5,178 6,651 8,561 10,407 é&äã

wxy[zpèêZ_ 1,756 2,231 3,042 4,162 ë&â 19.2% 21.3% 21.3% 21.6%
stYuZ_ 6 5 4 2 r&â 5.8% 8.2% 8.9% 9.5%
pèêZ_G) 1,763 2,236 3,046 4,164 ROE 16.2% 25.2% 27.6% 27.6%
#$íYuZ_ 6,941 8,887 11,608 14,571 ROIC 13.2% 21.5% 24.7% 25.6%

ì$äã

î.Mï% !"#$â 74.6% 74.8% 73.8% 71.4%
()*+ 2023 2024E 2025E 2026E $PZ_à 49.9% 43.9% 32.2% 23.5%
ñ/óNî.M -36 470 757 992 MNàâ 1.2 1.2 1.2 1.3
î.1_ 346 653 954 1,280 òNàâ 1.0 0.9 0.9 1.0
D,ôö 5 -478 -678 -676 /õäã

ñ/ú31ôö -1,241 -882 -1,166 -1,190 l!"ùûâ 0.7 0.8 0.8 0.8
ñ/ú3?ôö 1,534 1,248 1,737 1,661 3189ùûüt 107 131 132 136
KLôö -679 -71 -91 -82 3?89ùûüt 146 157 153 155
X!óNî.M -210 -340 -340 -340 D,ùûüt 121 104 104 108
!7jk -238 -307 -314 -320 †Y°¢{£Å

YZX! 0 0 0 0 †Y1_ 0.80 1.57 2.35 3.21
KLVW!"^§ 28 -33 -26 -20 †Yñ/î.M -0.10 1.31 2.11 2.77
•!óNî.M 616 -20 -57 -52 †Yr!" 4.91 6.23 8.50 11.62
o9ç= 42 0 0 0 ¶Sàâ

Y&;&ßj? -45 -101 -136 -174 P/E 43.8 22.3 14.9 10.9
Yu•! 57 0 0 0 P/B 7.1 5.6 4.1 3.0
KLôö 562 81 79 122 EV/EBITDA 222 117 80 59
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Dh /J�� 6~12÷YØZ@EJ[\2]^_Õ 15%�? 
�Ð /J�� 6~12÷YØZ@EJ[\2]^_Õ 5%~15%(` 
ÐV /J�� 6~12÷YØZ@EJ[\2]^_Õ-10%~+5%(` 
aÐ /J�� 6~12÷YØZ@EJ[\2]a_Õ 10%�? 

ÒQTû 
�Ð /J�� 6~12÷YØ@EJ[\2]^_Õ 10%�? 
¥b /J�� 6~12÷YØ@EJ[\2]^_Õ-10%~+10%(` 
aÐ /J�� 6~12÷YØ@EJ[\2]a_Õ 10%�? 

cd6Tû3\9=e9:f)* 6~12÷YØ78>?:gÒQ2]<Z@EJ[\2]*Z@|}VAPh
¥ A >|}�ij 300 2]9[\NkÙl|}�Ùl_2:m@nopq3*<gÙlr|2]:m@r|
pq3*<9[\Nst|}�uÀvwJ¥Ö2]9[\>ê>|}�3x 500 2]gyz{|}¿2]9
[\:~VW.*�g<P 
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Ø©ªÙ©P1

1

1'¤ªd¬>ÕÆÇÚ�*½ÓW>�78�h�78*æÛÜ�³\�ÐV=e¥Ý�*78`9Ò*

��ÞmÒßà>Þ³\9®¯78&Õc�gLác�1'âÒ²ã"äåÂæç��½¨©æçÏ"P
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