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2024 £ 10 A 31 H
[&F & 5]
& NI KA 2024 F=FR, LHHFEFAM. N3 2024 FAT = FF KA

AN 98.26 12T, Flrb3gk 32.80%, I3 A4 F1E 4.21 1L,
Bl LL T & 4. 47%, 23 dedE 2804 4)0E 4. 33 10T, RHIEK 7.02%,
£ b Q3 £ EFEFIAE LI 30. 61 17T, FRHT 19, 69%, 1284
A 1. 22127, TS 45.30%, FodE)aA4410E 1. 0312, Fik
T 1% 58. 37%,
BREBFRRARER, BMEHHHBA . 2024 SFAT=FF, 25K
AR AR 1600 ok, Rl ELIEK 29 1%, P Q3 25 5 o 1P A2 450 wh,
FWA T, T2REA 03 THEEFIERE, ELEMEEL
MR R, B, W)™ T L&A A sh 4% 38 K, 24Q3 A 3]
R A BB A A E S H A 4.55%/3.98%, IREL 2402 4 H T &
8. 41pct/1.87pct, &% 2| Q3 R EMKE TR AT R, BPEL,
MA 4R BMAEE 9 A b & Bk Lk kEFdls, it d) 04 BAA
A BIRAS E .

TOPCon 44ty 2@ & &, HIT Bty AR A R, /5] BAT= = 4k &K AL
T PERC 4% 3. TOPcon Rt AR B Z, F %t f & ieARiT 40 vd,,
Fou ¥ A AN EARIT 20 b, HIT AT BN EE Z A, s pe)E
A 32 TR BT KR Tk AR EL ARy i AR R 64 S AL SR 38 5F gk VR
o sbsh, 5] MLCC AR 4br tk NE P 3% % su MR . 4T,
Ry ¥ BE N e XA I B

AR = Rt RA], B RAABRLE>. 1) BER: ERC
FNABEEMA, Bae T ABHETIHG =0 HREA LR E
B, R AEAEE TR, CAESHINRBRAFLTRTAN, HFF
WAL S EA LBATINE; 2) AR AT HT AR ER A, EER
FRETHERZRAY A BB LEHAS# S, B AMER PR
AAENEF, HESTAKRL KDL Pk lfst, BRRHTALYL
BRI IR AT F Rt Al , AEAET BC AT TR
&, W8/ BC B 464 & i AR,

BRAKKER, BEDHMR, NS5 AMRE TR, iR I
HEALH ., 2403 ALKk 24.09 12T, % 24H1 H AT, Rt
2024 SFAT = F BN S R IR2 T EF AR (5 ZHENE AT L
ANTANEAMNEE T EHH RGAEL) K 20.19 12, FHEFRH
KM@k E,

B g

FA W EIES TR

ES IR ERerE
IEBHS: $1160521050001
BEREA: EM

BLiE: 021-23586475

xR HRI

AR JIR300
BEAYE
BHE (BAT 12484.10
REHE (BAT 9223.79
52 A&&/&IE (Gt 72.70/24.15
52 B&m/®&IE (PE)  29.56/11. 68
52 Afkm/®IE (PB)  2.61/1.20
52 FkiE (%) 17.22
52 BH®FE (%) 369. 27
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& BN 2024-2026 SF B A M 6.51/8.86/10.20 12T, EPS » #H A
2.41/3.28/3.78 7., )% PE #4 20/14/13 4%, #3F “3H” i#4%,

B A
FLKAN (BF L) 10290.37  14902.59  18199.80  21007. 02
K E (%) 58.21% 44.82% 22.13% 15. 42%
EBITDA (B 7% L) 617. 44 987. 58 1059. 74 1210. 73
V3B 84 A (B ) 442. 08 650. 97 884. 53 1019. 43
R F (%) 13. 00% 47.25% 35. 88% 15. 25%
EPS (7L/A%) 2. 67 2.41 3.28 3.78
&% (P/E) 20. 07 19.59 14. 42 12. 51
4% (P/B) 1. 80 1. 64 1. 47 1.32
EV/EBITDA 16. 32 10. 23 10.13 6. 62
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2129318 | 2003 | 2024 | 2025 | oo [z 125318 | 203n | 2004 | 202sE | 20266
RAK > 6794.01 10287.03 11150.44 12523.74 2 ZEHALAK —2663.75 275.09  -632.43  2711.70
Uil 748.80  3470.28  2937.19  5706.10 4% Alid 441.11 650. 97 884.53  1019.43
B2 FRAT 2854.07  3677.80  4376.54  3629.50  4f 1B HE4 72.35 31.27 42.23 53.20
Vs 1327.01  1234.39  1893.90  1224.33 BiEHL%H -3237.27  -521.39 -1575.95  1640.18
H AR F - 1864.13  1904.56  1942.81 1963.81  #%© 60. 06 114. 25 16.76 -1.12
ERF T~ 701.74 770. 47 862.25 943.04 HBEEHALR 133.18 46. 11 21.10 29.72
K HEAREAR L H 228.52 228.52 228.52 228.52  FAXH -100. 37 -129. 60 -130. 50 -130. 30
R 160. 35 235. 74 306. 84 372.80 #KTFH 233.55 100. 00 100. 00 100. 00
EEIA 43.31 46. 66 48.33 49.16  Hi 0. 00 75. 71 51. 60 60. 02
R~ 115. 30 135. 30 150. 30 160.30 HFXEHALRK 2361.68  2400.28 78.24 27. 49
HALK I~ 154. 25 124.25 128.25 132.25  RATHEH® 1164. 70 200. 00 100. 00 50. 00
Va3 7495.75 11057.50 12012.69 13466.78  ffkaxit 0. 00 0. 00 0.00 0.00
R i 2552.50  3242.64  3313.20 3747.76 AR AT 0.00  2400.18 0.00 0.00
£ 1930.28  2130.28  2230.28  2280.28 A4k 1196.97  -199.89 -21.76 -22. 51
R AF B AL 476.21 861. 65 778.04  1116.90  HMA MR -171.93  2721.48  -533.09  2768.91
HAHFES R 146. 00 250. 71 304. 87 350.58 AL LR 716.00 544.07  3265.55  2732.46
B i 23.41 23.91 24.01 2411  BAALER 544,07  3265.55  2732.46  5501.37
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0. 00 0.00 0. 00 0. 00
A AR f A 23. 41 23.91 24.01 24.11
5 A3t 2575.91  3266.55  3337.21  3771.87
TR A 165. 63 258.17 258.17 258.17
F RN 3526.22  5833.86  5833.86  5833.86
B A s 1219.97  1690.90  2575.44  3594.86 E Bt 4L E
13BN B R AAL A 4919.84  7790.95  8675.48  9694.91  ERPRiREING]
UE -3:%:3:83 0.00 0.00 0. 00 0.00 KA (%)
R Al A HE 7495.75 11057.50 12012.69 13466.78 &Ll AMEK 58.21% 44.82% 22.13% 15. 42%
2k A K 16. 48% 44.95% 36.07% 15. 24%
Flid%k (87 %) )3 J§ N 8] 4 A K 13. 00% 47.25% 35. 88% 15. 25%
2127318 | 2003 | 2004 | 2005t | 20o6c [EEETERO)
BN 10290.37 14902.59 18199.80 21007.02  £4|% 9.82% 10. 23% 9.91% 9.79%
Bl R A 9280.21 13378.65 16396.93 18949.38  #AFE 4.29% 4.37% 4.86% 4.85%
H A R e 15. 46 29. 81 36. 40 42.01  ROE 8.99% 8. 36% 10. 20% 10. 52%
HESR 39.97 59. 61 72.80 84.03  ROIC 7.03% 8. 66% 8. 38% 8. 69%
FRER 86. 84 134.12 145, 60 168.06  {2fkseH
HE %A 294. 48 476.88 600. 59 672.22 FF amE (%) 34. 36% 29. 54% 27.78% 28.01%
4% R 38. 61 39.12 9.80 28.55 % fitkibE 24. 33% - - -
F 7 BARAR K -47.70 -40. 00 -20. 00 -20.00 RFLE 2.66 3.17 3.37 3.34
AARMALE F I -12.70 0. 00 0.00 0.00 EFhrLFE 2.12 2.74 2.73 2.95
B AN E 41.29 44. 71 54. 60 63.02 Bz
AR EAE -0.23 0.00 0. 00 0.00 B3 E 1.37 1.35 1.52 1.56
Al s 28. 60 32.79 40. 04 46.22 R EE 5. 64 6.73 6.71 11.01
2 b A1 498. 02 721.90 982.31  1132.00 ARA#E 7.75 12.07 9.61 17.16
T N PN 0.59 1.50 0. 60 0.80  Fa#sr ()
R TS & 0.52 0.10 0.10 0.10  HMlk#i 2.67 2. 41 3.28 3.78
#I98 E 3R 498.09 723.30 982.81 113270 HARZEALRA -16.08 1.14 -2. 61 11.20
PR AFAL 56.98 72.33 98. 28 113.27  HRAT~ 29.70 28. 85 32.13 35.90
%A1 41.11 650.97 884.53  1019.43  f3ffirib %
D 3% ¥ % -0.98 0. 00 0.00 0.00 P/E 20. 07 19. 59 14. 42 12.51
12 & & 8] %A 442,08 650.97 884.53  1019.43 P/B 1.80 1. 64 1.47 1.32
EBITDA 617. 44 987.58  1059.74  1210.73  EV/EBITDA 16.32 10. 23 10.13 6. 62
FH# KRR Choice, 7 M &Ik HH5LAT
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BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELARSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPOEMARRSIRNEREHERSRE, BREEFBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,
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