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IE KA AR L2024 & = B4R &P L AT 18.15 T
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SOUTHWEST SECURITIES

Q3 LG ETHE, BEH IR

BEE A

o F4: NE) 2024 FRT=ZFE FIE kX AN 543.48 1T, R T 9.39%:;
A HE A A)IE-4.84 10, BT & 107.16%; 5 MieJF )24 %4104 -5.94
1t 7L, BT’ 108.45%. 2024Q3 % & & %78 i\ 169.91 1z T, F
Pb T 11.22%; % I3 HE 440 3.901C T, Fl T 4 80.02%; % Ai=dk
3 A4 A 2,251, FIWT & 87.97%. 24Q3 N & AT HEA, L&
RABTAHA

® TOPCon ¥.3&3f Bk i AR T, 24Q3 k4 KAHM. 2024Q1 4 3]
AT N A 2= i TRK M, o 2024Q1 & A K-FAK K¥h.
LA N 8] AT R B AR AR R, R i R KR, A5 R
APRTHE, KRTEEAMBEIEE P RALME T HEMAEKFE. B
AT, 8 WA A n A4EE (Bycium+) wibg FH AR A 26.5%, T
CHHFSE R, T RRERAEFREA, RO GENMNIL, FET A3
WA RARE TR, N RAT Kk EARTENTRRE, 28HLA
BEME, 2024Q3 8 AL A E 8.67%, b k@R 5.62pp. L E
WA, Bk F BARAIN G RAET A Tk 24Q3 /2 8] H AL AL
#1301, MAMAET I H 079104, E&HHIL L 5 FIFRFLE
BFHBTETHK,

HRERAIEE K, RAARBARIAN. 2024 FAT=F5, NaEb
WA 24 57TGW (A A A 1GW), R asisstd it8 b5 ks 52.4%,
N & 28 4 th 55 b9 29 63%. 24Q3 w328 4F th 7% 18.5GW, N & 48 4t ¢ 1k
151 25 75%, & tbiZ % 32 9T . 24Q3 2 8] BB & #) £ A I E R Z A 20.92
A, AERAFRFANRS. I, NAARTZRMEMKX 1.13 2. 2
B AL % 0.29 12 T,

— B E AT, REDTUE BEC., RE 2023 F )&, 28] 4A47 R
A2 O5GW, AR Aedib FREL NM T FEE 90%, Hb N Alw b =g
57GW. AR ¥/ 8] = AL X, 2024 4 K 3] 28 4 = f¢ FA28 100GW, &K 5
W, 7 RE K A AR 69 80%, H P on A E IR A4 TOGW. A& £ 2024
F10H 290, A TREEZEMFE, Rt BN EA 0.27 0%,
& BB R AR LR R 0.81%, MR EE AN 4.91C T, A8 TRAE W,
R AT AR RESE S,

BAFA, 3 TOPCon wi T Tms @RIk, mAKXECZ2KIIT
A K, 2024Q3 & 7 AR A KR T, LG A BARWY, LEEAL
AR HAAE . T 8] 2024~2026 S )3 4 A E S H K -7.91. 24.47.
34.98 17T, * 5 25, 264 PE & %4 25, 17 4%,

0 RERT: 2HAKENE NG BT HEERL: CEEHNA G

-11% |

-26%

-41%

-57% .

AR A 2023A 2024E 2025E 2026E
FLEAN (FF L) 81556.18 78900.00 95500.00 112500.00

R E 11.74% -3.26% 21.04% 17.80%
3 & N 84 A (B A L) 7039.49 -791.23 2446.98 3497.59

R E 27.21% -111.24% 409.26% 42.94%
R E EPS (L) 2.13 -0.24 0.74 1.06
% % F I E % ROE 18.93% -3.32% 5.88% 8.68%
PE 9 -76 25 17
PB 1.71 1.80 1.67 1.54

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

AR

— J'IR300
19%

4%

23/11 24/11 2413 24/5 247 2419 24/11

EIT
B ATLRR) 33.10
Al A BT 33.06
52 B A R E ] (L) 9.2-24.42
B AE(fe ) 600.71
B E (L) 1,162.88
B R AT () 9.43
A8 X AR

1. shi A (002459) : FTHMAFTIKE, 2
F WAL FMEE (2024-09-06)

2. A (002459) : 24Q1 &AM Bubk
AR, NZ ZR4%k (2024-05-10)

R E B 8 R



: & & ik A
oy secunes A (002459) 2024 % = F 4R A

Mk MHHN 5B

#lEE (FHL) ALeAER (BAR)
ERIS N 81556.18 | 78900.00 95500.00 112500.00 | # £ 7192.36| -1191.23  2246.98  3597.59
& b AR A 66773.08 73359.65| 84584.65 98400.58 | 4718 &4 3798.38  5267.74  6190.70  6603.29
B b H A B Ao 421.63 394.50 477.50 618.75 M %A -359.87 757.73  1102.47  1267.51
R 1380.06 1341.30 1623.50  2137.50 | it & MALBK -2306.18  -800.00  -500.00  -500.00
F2 %R 3487.37  3550.50 ~ 4488.50 5287.50 |&E FEFALH 11246.25 -4953.46 -5686.73 | -6349.54
W % 5% R -359.87 757.73| 1102.47 126751 |HAt -7156.79 -23.74 664.47 637.63
w7 BALBRK -2306.18  -800.00  -500.00  -500.00 |% & &3 A& AAH 1241415  -942.97  4017.89 5256.48
EE & & -70.51 50.00 30.00 0.00 |FAXHE -22911.70  -8000.00 -3000.00 -3000.00
MANETHRE 125.64 -50.00 -50.00 -50.00 | |H e 5118.21  2668.54 -20.00 -50.00
E 2B A 0.00 0.00 0.00 0.00 BAFEHAELRSH | -17793.48 -5331.46 -3020.00 -3050.00
& Ak A i 811421 -1303.67 2703.38 423817  AEMAMEIK -808.55 ~ 9021.41 -1000.00 -1000.00
EREZERA -71.39 -50.00  -150.00  -150.00| @ KHH# -299.74 10000.00 0.00 0.00
GRERE 8042.82 -1353.67 2553.38  4088.17 | |MAX &k 761.24 0.00 0.00 0.00
P 43 AL 850.46  -162.44 306.41 490.58 | I AT RLA -565.63  -351.97 79.12  -367.05
& F) i 719236 -1191.23  2246.98  3597.59 | |tk 6873.02 -2171.82 -1102.47 -1267.51
VR F AR 152.87  -400.00  -200.00 100.00 | % KEHALASER 5960.35 16497.61 -2023.35 -2634.55
V2 EENENAAAE | 7039.49 0 -791.23 2446.98| 349759 AL RZHR 642.61 10223.18 -1025.46  -428.07
R e 15988.43 | 26211.61| 25186.16 24758.08 A KA
52 A Fo AT 12244.06 | 11563.35| 15420.26 20052.41 @ #& AL AMEK F 11.74% -3.26% | 21.04% 17.80%
A5 14471.85| 13737.35| 15878.64 18604.10 & ik Alid3EK & 25.46% -116.07% 307.37%  56.77%
R R R 6427.70  2367.00 3820.00 5625.00 | |4 Alid¥KE 29.84% -116.56% 288.63%  60.11%
K BT 899.16 899.16 899.16 899.16 | EBITDA Kk % 32.33% -59.13% 111.71%  21.13%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAERIfE | 46600.34 49622.39 46721.46| 43407.95 @ EAIF 18.13% 7.02%  11.43%  12.53%
A F A TE R I H 2262.78 201535 1767.92 152048 |=% % 5.53% 7.16% 7.55% 7.73%
A ERHT &~ 769514  7652.80  7610.46  7568.11 |4 #l% 8.82% -1.51% 2.35% 3.20%
a3 106589.47 | 114069.00  117304.04 | 122435.29 | | ROE 18.93% -3.32% 5.88% 8.68%
48 ) 14 3 978.59 10000.00  9000.00  8000.00 |ROA 6.75% -1.04% 1.92% 2.94%
R A Fo T 28992.67 31809.05 34174.94 36816.21 ROIC 27.77% -1.43% 8.47%  11.16%
K 0 HH% 1476.85 11476.85 11476.85 11476.85 | EBITDA/4 &L A 14.17% 5.98%  10.47%  10.76%
A4 it 37137.22| 24911.96 2445502 2471445 |EiERA
% Ak A3t 68585.34 78197.86 79106.81| 81007.51 @& 3t = J&4%F 0.91 0.72 0.83 0.94
A 3316.26  3309.68 3309.68  3309.68 &R R 2.80 1.90 2.09 2.56
AR MR 13750.62 13757.20 13757.20 13757.20 @ KKK A FE 8.99 8.67 9.48 8.63
G AN E 17855.61 16712.40 19238.50 22369.04 @A it JA4+E 4.71 4,79 5.36 5.38
JEENIRARE | 35116.18 33383.19 | 35909.29 39039.83 | KEASREFHKALARLEN 87.71% — — —
VBT F 2887.95  2487.95 2287.95 2387.95 | ALH
BAERSEAT 38004.13| 35871.14 38197.24 41427.78 |# F A% 64.35%  68.55%  67.44%  66.16%
ffr A AR AAT | 106589.47  114069.00 117304.04  122435.29 | | & i 518 5ifi 15.77%  38.16%  36.45%  34.36%
AR 0.98 1.08 1.19 1.31
A 0.69 0.80 0.87 0.96
EBITDA 11552.72 |  4721.79| 9996.55 12108.97 A& Al XA+ F 8.04%  -44.48% -3.23% | 10.49%
PE 8.53 -75.92 24.55 17.17 | | HFJE AR
PB 1.71 1.80 1.67 154  HRKE 2.13 -0.24 0.74 1.06
PS 0.74 0.76 0.63 053 | HMAKF 10.61 10.09 10.85 11.80
EV/EBITDA 4.20 11.95 5.65 461 HHRZ2EAL 3.75 -0.28 1.21 1.59
B A& 0.94% 0.59% — 0.61% | & A% AL A 0.17 0.11 -0.02 0.11

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



| Sovmmeerereunes m B A HE (002459) 2024 F = F | &P

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 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

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR



;f&ha%

R A (002459) 2024 % = F 45459

% #iE AT LR TS

LtiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

;3

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
El 3 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com

4 5% BB M E & B IR



;f&ha%

SOUTHWEST SECURITIES

m B A HE (002459) 2024 F = F | &P

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn

o ok A% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
#HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn

= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn

£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn

IR 3 T A AE 2 3P 15559989681 15559989681 dingfyf@swsc.com.cn

## HE 13668255142 13668255142 yangju@swsc.com.cn

% 49 4R g% IE 18208801355 18208801355 cyryf@swsc.com.cn

® AR A AE 23 15602268757 15602268757 lzr@swsc.com.cn

4 5% BB M E & B IR



