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SOUTHWEST SECURITIES

THRAEIKE, BEBRALRMEE

BEE A

© F: N3] 2024H1 £ B LAk A 373.57 10T, BT 8.54%; i3
# 4 F1H-8.74 12 7, Bl T 118.16%. 2024Q2 52 3 & Ak da A\ 213.85 12
T, B K 5.02%; 537 H4FE-3.911T, BT % 117.54%.,

® 2024Q2 £ A FHERE, HBRHERILE KT HRAIKE . 2024HL » 5] &
ML B AR 38GW (4B B 1GW), R askisshd 8 kb4 54%,
SR A Ak 452 BE Ak AN 353.21 12 T, Bl T4 9.99%; £ 1% 4.53%,
Bl be M {% 14.13pp. 420 4454 3940 0.95 T/W, #4z£4] 0.04 T/W,
2024Q2 /8] Wik b ¥ 21.94GW, H A A 472MW, 2024Q2 #
¥ IR K 36.63%. 2024Q2 /) 47 &-E£4) & 3.05%, FILTF 4 2.01pp,
A B LRE AT E T8 B2 IR K AR AT R 4x4] KR,
N 8] 2024Q2 TARH I E . HE 2024 4 6 F] 30 B, NEFH KR
h AL 49 BGW. 2024H1 B R ez b 45N E LKA 6.07 10, Rk
¥R 67.12%; £ A% 53.53%., AFAEAMRE, ARFEL S H5IHTHK
A AE-13.17 10T, KK © kb S5 2 TTak A1IE 0.69 12 7T o

o HEFEXERANE FTH, 202402 4% K44, 2024Q1 /&) #7
AN ARG Z A A TR £, 3+ 2024Q1 & Al K-F Hi Kk Hrh. 1
F N B H RN B A IRA AL L R E, R KRR, AR A
Bl 8T, KR it it & kA LB T RATEK T, B AT,
s Bl A e n A4S A (Bycium+) kg T 3 R K B 26.5%, TEF
Famat, #—F BT A, REEEGEN L, 2024H1 » 5] &
BENE AWML RE 4 A -18.591 T, £ F 2024Q2 H 16.841L T,
W4t E, 2024H1 W 4% A A 2.00 12, Rl K 137.17%, F %R 378
W AVE B3 e LR KRR #o e HIh, 8] 5T 4R KRR K
#% 0.891L L. HRHEMMK 4.34 1L .

o HEHEMKALEE, —HRLZ AT, HE 2023 F K, AaaAH
£ ReAR O5GW, AE R Ao TR 495 4 F AR a9 90%, H b N A &k = fk
A 57TGW. BN ZRAK], 2024 F KN &) = fbd5 4 100GW, #
B 5 T ek 8 5 AR AY 80%, P on Al ek F A4y 60GW. Rk A
FrEE R, NG ¥ R AR 244.94 10 T, £ A2 60% 2 3~5SF
B KM, AME KM@, VUIRIHAT ARG TR Z M,

o ZAHM: N3 TOPCon & 5 AFas @S —E%, mAREDT
Bk BT F —M A, 2024Q2 £ F M I LR L KIEF 4. Mt &)
2024~2026 4 )3 #4415 H) 4 -8.19. 27.54, 38.641z 7T, ¥ PE 4 Al
K42, 12, 94,

0 RERT: 2HAKENE NG BT HEERL: CEEHNA G

AR A 2023A 2024E 2025E 2026E
FLEAN (FF L) 81556.18 88200.00 104600.00 121500.00

R E 11.74% 8.15% 18.59% 16.16%
3 & N 84 A (B A L) 7039.49 -819.51 2754.24 3864.91

R E 27.21% -111.64% 436.09% 40.33%
R E EPS (L) 2.13 -0.25 0.83 1.17
% % F I E % ROE 18.93% -3.40% 3.64% 9.43%
PE 5 -42 12 9
PB 0.97 1.03 0.94 0.86

HAEAR: Wind, B iE R

B HIERFTFREKT S

DA FHE

ok 4E5 . S1250520100002
¥, 1% : 021-58351923

Wk 45 : hch@swsc.com.cn

DA KR

ok 4E5 . S1250521080001
% 7% : 021-58351917

Wk 44 1 ayc@swsc.com.cn

AT BT

HokiE5: S1250523070001
¥ 1% : 021-68416923

Wk 4 0 XSS@SwSc.com.cn

CRELEEX

ERARHY ——— JMIR300

0%

-13%

-26% |

-39%

-52%

-65% L L L L n
23/9 23/11 24/1 2413 24/5 24/7 2419

B ATLRR) 33.10
Al A BT 33.07
52 J& W AL X 1A (L) 9.2-27.44
B AE(fe ) 341.89
B E (L) 1,200.13
() 9.65
A8 X AR

1. SiRAHE (002459): 24Q1 B 41 My okt
AJE, NA Z R4 (2024-05-10)
2. dhiAH4£(002459) : B A B R AR,
N = g ik 44kt (2023-11-05)
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SOUTHWEST SECURITIES

o A H (002459) 2024 F & &I

2 A )

X MK

AR 1: o e8] FReAe S ik, & WA SR, 2024~2026 F 844 2

A1 A 90GW .

110GW #= 130GW. H4E ¥tk H T, 2% AIRE, BRI aMmEEH[NA

0.93. 0.91. 0.90 T/W.

BA% 2: BAN 3 NA L= e mRIL, Ak f AR R4, At 288D
#, R 2024~2026 F £ 4] F 2 5] % 6.61%. 10.90%. 12.13%;

AR 3: A F N 3] 2024H1 £ 4 £ KF 1B % 2024~2026 5 K4k & 5535 Bk 4 £ 0 4R
¥ 50%. At bs i 2RMAEFIAEAFHFE il 2R F, 2023, 2024H1 £ 4]
FEAK, WA MR DAL, BEEAER S, Bk 2024~2026 4 £5) £5 5

7 0.61%. 11.97%. 11.97%.

AT AR, AAMNFAM A 5] 2024~2026 F 4 Ak F A AR A T &

A 1. L HFMARLFE

#45: BHAL 2023A 2024E 2025E 2026E

78,174.62 83,700.00 100,100.00 117,000.00
Eiged 11.13% 7.07% 19.59% 16.88%
K Fa fiE W, o 40 4
WS 63,885.05 78,164.60 89,187.61 102,803.54
EX RS 18.28% 6.61% 10.90% 12.13%
PN 843.27 1,200.00 1,200.00 1,200.00
Eiged 99.34% 42.30% 0.00% 0.00%
KAk © bz E -
LS 481.62 600.00 600.00 600.00
ERIES 42.89% 50.00% 50.00% 50.00%
I ON 2,538.28 3,300.00 3,300.00 3,300.00
S Eiged 14.25% 30.01% 0.00% 0.00%
WS 2,406.41 3,280.00 2,905.00 2,905.00
ERIES 5.20% 0.61% 11.97% 11.97%
PN 81,556.18 88,200.00 104,600.00 121,500.00
st g 11.74% 8.15% 18.59% 16.16%
N 66,773.08 82,044.60 92,692.61 106,308.54
ERIES 18.13% 6.98% 11.38% 12.50%

K E & Wind, & iER
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SOUTHWEST SECURITIES
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Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ERI N
7 b A
ER X R A
R
EREA
W % 5% R
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
% A4
VRO R ARE

U3 BN SJRAEA

3 kA (E77) | 2023A 2024E _2025E __2026E!

R e

B e FATECR
oy

O ke
K BT
LS WC Y2 N
R e B 1
I RN W i S
H A AER ST
a3

42 39453

AT Fa TR
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B &N A AR E
bR R ARG
AR RSEAT
014 o AR A At

s 4k AR 2023A 1 2024E| __2025E | 2026E

EBITDA
PE

PB

PS
EV/EBITDA
B F

81556.18
66773.08
421.63
1380.06
3487.37
-359.87
-2306.18
-70.51
125.64
0.00
8114.21
-71.39
8042.82
850.46
7192.36
152.87
7039.49

15988.43
12244.06
14471.85
6427.70
899.16
0.00
46600.34
2262.78
7695.14
106589.47
978.59
28992.67
1476.85
37137.22
68585.34
3316.26
13750.62
17855.61
35116.18
2887.95
38004.13
106589.47

11552.72
4.86

0.97

0.42

1.96
1.65%

88200.00
82044.60
441.00
1499.40
3969.00
781.80
-800.00
50.00
-50.00
0.00
-1335.80
-50.00
-1385.80
-166.30
-1219.51
-400.00
-819.51

27524.08
12927.47
15474.34
2646.00
899.16
0.00
49622.39
2015.35
7652.80
118761.58
10000.00
35574.56
11476.85
25867.31
82918.72
3309.67
13757.21
16684.12
33354.91
2487.95
35842.86
118761.58

4713.73
-41.72
1.03
0.39
6.20
1.03%

104600.00
92692.61
523.00
1778.20
4916.20
1117.44
-500.00
30.00
-50.00
0.00
3052.55
-150.00
2902.55
348.31
2554.24
-200.00
2754.24

26016.50
16891.30
17500.23
4184.00
899.16
0.00
46721.46
1767.92
7610.46
121591.02
9000.00
37450.38
11476.85
25184.74
83111.97
3309.67
13757.21
19520.32
36191.11
2287.95
38479.05
121591.02

10360.69
12.41
0.94
0.33

2.87

121500.00
106308.54
668.25
2308.50
5710.50
1298.63
-500.00
0.00
-50.00
0.00
4655.58
-150.00
4505.58
540.67
3964.91
100.00
3864.91

25314.95
21658.04
20185.70
6075.00
899.16
0.00
43407.95
1520.48
7568.11
126629.38
8000.00
39774.62
11476.85
25347.08
84598.55
3309.67
13757.21
22972.09
39642.88
2387.95
42030.83
126629.38

12557.50
8.85

0.86

0.28

2.34
1.21%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

2 A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

7192.36
3798.38
-359.87
-2306.18
11246.25
-7156.79
12414.15
-22911.70
5118.21
-17793.48
-808.55
-299.74
761.24
-565.63
6873.02
5960.35
642.61

-1219.51
5267.74
781.80
-800.00
-3625.15
-11.31
393.57
-8000.00
2668.54
-5331.46
9021.41
10000.00
0.00
-351.97
-2195.90
16473.54
11535.64

2554.24 3964.91
6190.70  6603.29
1117.44| 1298.63
-500.00 -500.00
-6480.45| -6946.00
665.98 639.39
3547.91| 5060.22
-3000.00| -3000.00
-20.00 -50.00
-3020.00| -3050.00
-1000.00| -1000.00
0.00 0.00
0.00 0.00
81.95 -413.14
-1117.44| -1298.63
-2035.49 | -2711.77
-1507.58 -701.55

54 4 400 AR | 2023A | 2024E| __2025E | 2026E!

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 %k %
RAIRE A

LA £

=%k %

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FiBRA

B AR
B % 5%~ R E
R Mk B A &
B RHEE
BEBSRES A ALIZ LI
A EH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
gl &

R AT
R ZENE
B B R A

11.74%
25.46%
29.84%
32.33%

18.13%
5.53%
8.82%

18.93%
6.75%

271.77%

14.17%

0.91
2.80
8.99
4.71
87.71%

64.35%
15.77%
0.98
0.69
8.04%

2.13
10.61
3.75
0.17

8.15%
-116.46%
-116.96%

-59.20%

6.98%
7.09%
-1.38%
-3.40%
-1.03%
-1.47%
5.34%

0.78
2.13
9.18
5.07

69.82%
35.98%
1.07
0.79
-42.95%

-0.25
10.08
0.12
0.11

18.59% 16.16%
328.52% 52.51%
309.45% 55.23%
119.80% 21.20%

11.38% 12.50%

7.47% 7.67%
2.44% 3.26%
6.64% 9.43%
2.10% 3.13%
9.33% 11.93%
9.91% 10.34%
0.87 0.98
2.29 2.76
9.40 8.57
5.30 5.34
68.35% 66.81%
34.70% 32.90%
1.18 1.30
0.86 0.94
-2.98% 10.69%
0.83 1.17
10.93 11.98
1.07 1.53
-0.02 0.12

# 18 £ F: Wind, & ik
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oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

TE£FH

TR RAT OATRAR “ANa") B EEARETEZER AHEGIER K G0 LS Kb

ANABHHAE QS RMA, 5 A RSP RO RIEH 09K T A R RS LT RRIRA . B
AL T

GERMRIRF HELSHELAR) F 2017 F 7A 1 BREXFHh, ARERBEANDEYE A, £65H
AN ENE P, A EHIEIS, FIROEEA TS A AR ST AT 6. AN G LT A RS
W] K kA AR RIS 6 RS AL . A 8) R AU T A HA AR S R B8 A 8 BT R AT R0IE K
FHATE D, T A R &) SR 4 BRI AT R 4 TR £

AARE P 6915 8RR T A TR, A AR A5 6 AR, P R T B R AR . AR PR 8
R, T LARMCR MR N ST AP A RS S BRI B, RIS 45 093E 5 K IR 0000046 . A RN T
S Tok, HAEKAREAA BB RRE. BRI, KANST LSS REEFEFH. & IL& MR —2 6 3
B, RN ATRAEAR AT A L RBERIRAE. FIoE, Ao axt KR Fr 4 15 8T &R K b0 00HT T 12
A, RRA B Y AR AR S R A

AARESZZ A, TR E R0 R AR IR BRI, EETEAT, ARSPOELPE
WL ¥ A B T AT, R4 26 A B T 8T B AR M AR OL B AT RN R T R AR S PE 8 1 A 13
Rd ARSI, AN 8B E R AT AL A AL A A A R A — P B B R R AR T AL

AR RN T dE R PA, AR B RET, AT A A AR AT K # M, L3f K Ao o 3
MRS A A “EHBER 7, LR A RS AN R TR EG LN T Aol 2 KRR I LA
B R, A )R i T AR R A
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SOUTHWEST SECURITIES

o A H (002459) 2024 F & &I

B & iE R TEE P
L&
donk: EAETHAHRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
ak: AL T HIR X 2 Ak KA 35 5 H FRdk KB A JZ 84
¥R % : 100033
T
Hohk: R TiEE X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
& #IE AR B A
X 3 S A R % B L F M L E
FEE B2, HELYR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
ik 1] BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE SR E B 18817337408 18817337408 tiw@swsc.com.cn
L& KIAE HE 18957157330 18957157330 zymyf@swsc.com.cn
8% % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 ljlong@swsc.com.cn
£I5F AR 23 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
EH HE R L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b x % R E B 15652285702 15652285702  yangwei@swsc.com.cn
Bk A SRR 2 15652026677 15652026677 yhang@swsc.com.cn
% & S RANE BT 15981953220 15981953220 zhxin@swsc.com.cn

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

o A H (002459) 2024 F & &I

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
g3 AHE 2 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



