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CAITONG SECURITIES

F AR (300842) / KL E /A E) EAF /2024.11.12

BC AR K SRATH, HF KAk A AT dk

© BRI IFREH(EH)

(ZINTY P

ERA R AR

F 4 N 8) 3Q2024 F AN 39.22 107, Bl HHE K 49.62%, TR T 0.50%.
N3] 3Q2024 1384 A1 0.60 12T, BT 33.35%, KK 4.81%, 4o
JE4 199 0.58 17T, FIHTFIE 47.17%, R TIE 62.84%, 2 3] 3Q2024 4 &

ESE T3 2024-11-12
K EM (L) 54.00
FAB R A (TR 1.25
A F (L) 11.16
B A (TTRD) 1.41

R 12 AT HEN
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— FiR300
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DHIF R
SAC iEFH %% : S0160522110002
zhangyc02@ctsec.com

1. {TOPCon 5 F 4%+ v 5 # ok o dE 4
ALEMKY)  2024-08-30

2. {—F AWM, THET Leco LK)
2024-04-30

3. ¥R F Rk, JUE N AR
Fk3Az)  2024-04-01

WHERE — N E £ 5 9!

2AVE 7.60%, T 3.39pcts, 4HE &A% 1.50%, Fb3EK 0.11pcts.

*,
*

e B KL G AR B 8] 3Q2024 B4R B R /S ST R /TR B R
/M 4% R E5HH 1.31%/0.34%/3.28%/1.13%, 3 Ae 0.23 pets /45F/5
% 0.04 pets /#) 0.06pcts. 48 %% A F IR LIEHm £ 2R A AN #H—F K
WIS A, FEE AL BT RO AT BRI B fe b A bt
R

& S RACEEN T R E A B ATRILA S| 5T R R AV KEGIZ S AT KA
A B R, FAZ B AR A 2024/2025/2026/2027/2028 SF & kLN B AR A
105.63/ 115.24/ 124.84/ 134.44/ 144.05 /25T, FlFH3E K 10.00%/ 9.09%/ 8.33%/
7.69%/ 7.14%, #F)iE BARA 3.97/4.16/4.35/4.54/4.73 LT, R HEK 5.00%/
4.76%/ 4.55%/ 4.35%/ 4.17%. /> 8] 69 R BB it X & A% BARARIL T 2 8] 3t K k&
5 FA)EEKGES,

B I EB: FAESAEE TOPCon AKFHARK M A KL L, Ft 2024-
2026 F 5B WAL 142.81/173.00/185.00 1274, V3% #)7H 4.85/6.24/7.13 1¢
T, 3R PE Al %4 13.36/10.38/9.09 1&, #£# “HH” iF4&.,

°,
*

v MERR T P RAREERH TN, LiRERBRRY; THES D S5,
NEFEFNTAIAY; T ERHBNRTE, 2B LGRAAY.

B A TR

2022A 2023A 2024E 2025E 2026E
AN (B ) 3767 9603 14281 17300 18500
NI K (%) 33.83 154.94 48.71 21.14 6.94
Ja &4 AV (E 7 ) -17 386 485 624 713
A8 58 K F (%) -118.36 — 25.70 28.70 14.27
EPS(7) -0.17 3.85 3.45 4.43 5.07
PE — 18.32 13.36 10.38 9.09
ROE(%) -1.88 29.14 24.84 25.84 24.53
PB 5.59 5.34 3.32 2.68 2.23

¥ AR SRR wind $48, WMHEBIEFRF LA (VL2024 5 11 A 12 B AL &H i E)
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IR

1N

PR A AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
RN 3766.67  9602.82  14280.50 17300.00 18500.00 KM
B R A 3435.14  8532.69 1263845 15535.00 16541.00 E LA KFE 33.8% 154.9% 48.7% 21.1% 6.9%
ERE 3.56 12.59 14.28 17.30 18.50 & kAN K & -140.0%  1,217.2% 31.2% 29.1% 14.2%
HER A 46.77 82.60 147.09 139.27 140.60 4 F) 38 K % -118.4% — 25.7% 28.7% 14.3%
e 48 3436 3421 64.26 69.20 65.68 EBITDA ¥ %% 62%  462.7% 26.0% 26.8% 12.6%
R %R 114.93 309.76 43127 420.39 423.65 EBIT k% -12.8%  529.9% 21.6% 26.7% 12.3%
M %% R 112.74 149.80 114.28 134.24 136.76 NOPLAT 3k % -40.9%  805.4% 20.3% 26.7% 12.3%
F 7 BALR K -0.37 -0.60 -0.60 -0.65 -0.70 BFEFTAMEKE 22.4% 60.3% 18.5% 22.7% 1.6%
A AR E S S 9.13 57.04 -6.00 8.00 2700 FF MK E 1.4% 41.9% 46.8% 23.5% 20.2%
B F AL AR -18.17 -36.11 -120.35 -20.12 -15.00 AlEE
# LA -36.53 408.14 535.68 691.37 789.33 A% 8.8% 11.1% 11.5% 10.2% 10.6%
e b IRl & 3.12 6.98 2.94 1.86 280 B AAEE -1.0% 4.3% 3.8% 4.0% 43%
#) i & R -33.41 415.12 538.62 693.23 79213 AAlE% -0.6% 3.9% 3.4% 3.6% 3.9%
WP RAL -12.26 37.46 53.86 69.32 79.21 EBITDA/% Wil A 2.6% 5.8% 4.9% 5.1% 5.4%
% F) 8 -17.24 385.64 484.76 623.90 712.91 EBIT/#& dkJE A 2.3% 5.6% 4.6% 4.8% 5.0%
K= R R(E T L) 2022A 2023A 2024E 2025E 2026EfE -2~ &3
®h e 866.00  1835.00  1389.25 168720  2010.96 B % = A4 Kk 9 7 8 9 10
R HHeaf 47.44 481 23.16 43.16 27.16 RFBLR AR 141 57 53 60 60
MK E 894.17  2932.65  3956.89 470124  4750.81 RFFF AR 243 174 177 179 190
AL E 739.26 80220  1190.04  1441.67  1541.67 RKIKH A H K3 74 72 87 90 92
AT IR 3K 110.25 65.74 202.19 295.90 289.84 AUt EH RH 38 20 22 25 28
Yy 362.44 602.19 947.88 120828 137842 BK F R 269 190 193 196 207
H AT 7.97 16.33 56.57 66.81 81.06 T H AJ4E R 218 122 111 110 115
BECE:E 5 S BFEEHRE
BAHZ RN ROE -1.9% 29.1% 24.8% 25.8% 24.5%
KRR 0.00 0.00 0.00 0.00 0.00 ROA -0.5% 5.7% 5.7% 6.1% 6.5%
B e 20.10 17.14 19.70 30.50 29.19 ROIC 2.1% 12.1% 12.3% 12.7% 14.1%
B 3~ 93.80 265.34 398.21 487.67 533.02 % AE
R IAR 79.05 4.62 134.56 89.51 6569 HHEHRME 1.2% 0.9% 1.0% 0.8% 0.8%
A F = 17.74 17.22 20.65 22.10 2454 FEFME 0.9% 0.4% 0.5% 0.4% 0.4%
HAeER AT~ 16.89 41.42 19.90 19.90 1990 M4 % mAE 3.0% 1.6% 0.8% 0.8% 0.7%
K EER 335527  6784.72  8548.62 10293.08 10965.01 =#/EF Lk A 5.1% 2.8% 2.3% 2.0% 1.9%
42 M 4 1560.01  2652.61  2652.61 327261  2872.61 4&ikfeH
AT IR 3K 102.39 154.93 303.09 327.32 48245 T At E 71.8% 80.2% 77.0% 76.4% 73.3%
RAT 2V 678.63 140130  1833.01 244531  2848.73 fifiMEM 254.9%  405.7%  334.0% = 323.1%  274.9%
HAAA R 0.41 892.65 112096 112220 112455 ##heE 127 1.17 1.19 121 1.26
KR 0.00 0.00 0.00 0.00 0.00 EFLFE 1.07 1.04 1.01 1.01 1.05
AR R AR 0.00 45.06 40.21 40.21 4021  AEARBEAE H 6.89 5.03 4.92 5.59 6.05
K #8 2409.86  5443.03  6578.73  7860.44  8039.92 Hirifin
DR 3'& 3-8 1 26.31 1833 1833 1833 18.33 DPS(L) 0.00 0.80 1.32 1.60 1.99
AR 100.00 100.50 140.70 140.70 140.70 4ok 0.00 0.21 0.15 0.15 0.15
G5 E 289.67 67531 101449 147724  1969.69 f& &Mk % 0.0% 1.1% 2.4% 3.0% 3.7%
BHERE 94541  1341.69  1969.89  2432.64  2925.09 P FIEVIEERS 2022A 2023A 2024E 2025E 2026k
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) -0.17 3.85 3.45 443 5.07
A -17.24 385.64 484.76 623.90 712.91 BVPS(7L) 9.19 13.20 13.87 17.16 20.66
e 477 1B e e 44 13.75 20.11 48.80 62.04 7232 PE(X) — 18.3 13.4 10.4 9.1
H P RAR A % 46.81 107.02 208.86 281.15 362.52  PB(X) 5.6 5.3 3.3 2.7 22
NRMET Bk -9.13 -57.04 6.00 -8.00 7.00 P/FCF
W44 R 116.17 154.97 132.63 148.13 153.63 P/S 14 0.7 0.5 0.4 0.4
Fed gl e 18.17 17.93 120.35 20.12 15.00 EV/EBITDA 59.0 14.2 112 92 7.5
VHIE AR A -3.90 -7.98 0.00 0.00 0.00 CAGR(%)
BT EHTH 234895  -1665.71  -1274.25 -982.62 -111.20 PEG — 0.0 0.5 04 0.6
BEEHEEIERE -196.88  -1050.99  -310.00 142.84  1209.35 ROIC/WACC
BEENEACRE -40.96 -80.81  -421.62  -158.00  -113.00 REP
BT EH NS RE 279.07 111315 299.08 313.11  -772.59
FHRR: wind 248, MEIERFFRA 2024 F 11 A 12 BRENTE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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BEWE

® AT ARIE

A AA F EIER L AR T O IER T E M PR A, FHEMAIELRSATIR, A& E LGRS, RIERS TR A 694
FHAROGARE, PIWEZHETHEEGORLER, AREFWHRETHEHFGFLLL, HRBRL, E0AfnE, Zib
RZAEAT H ZF IR E R, FECTRE R ARE T o9 LR FE & S5 B4 S0 A B AT X 69 Abz.

® T/~
WHSBAE AR REAY A PR 8] L& P BIE A BB E A R 2F TR R FR k554
® /NIt

DIRERA G 6 ANA R, AT T 5 A ARG TR A AT

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

Pk AR B A AR K E AR T AR M A8 R R AR -5%~5%Z 1] ;

B AT B B4R K AE AT G KR P A HOR G ) T -5%:;

TR §TFEMAFRBRLEZGTH, REAJBELERALERGERILAHALTKEEN, RELERE, BERMNALE
% B A Y 3R K IR

A R AR E PR FOAP R 300 F53h o P EAB T HREEIBHOAEEIHA L E £ BT R E LI HARE 500
FEE SOk %7

® iT AR

UIREZARBGE 6 NA RN, Tkt T 55 E B I5 50Tk g ARk

FAF: Axt R AL T R B R AT R A A

Pk AAxT R AL B A R IE AT KRS T

A A3 RIS T R B4 KR AT R E A

A BT ARG ROAP R 300 35 AH AL PEABTHNR AR AE £ Lk £ BT H KRR K UARE 500
FEE Sop ¥/

® %A

AR M B IE R A RN BB E AR AN R RBMANE ARERALARANNGSAREF
AREHEZEERBRTOAFOTH, KNS RKIEZFZ LA EAE, ¥, KBEMEWTH., TL. ERLAHEMNA
RELREPAELEZR, FAEA4EA AN B E R FIE K AL T AR 335 G AAE B8 F

RARE RO TH . & LAIEMR B RN 8] T KA ARE L BRI, RIREPTIEIEAR R TARGNAE . IMERILT
WANTRAEH . ERRH, ANETAHSERBEMATH. FLAMENR—HaGRE
$&ﬂﬁ¢ﬁ&%%%ﬁﬁ%ﬁ&ﬂﬁ#x%k%%ﬂﬁ%ﬁm%zm%%&m%ﬁﬁ@ﬁoﬂ%,gﬁﬁ&%,&%ﬁ
HEGH LT, Ko 8 R PT B RIEAMM T BE A A R & T 4R 2] 490 3] BT K AT 09 IE R A AAGFHATIER MM S, &L7T
B A X SN S M RF FIARE T RAIT. MEMPIRF LRI DEMEMR S, BFEHFTHHELT, ANEHRITHR
IofE ARSI BB N S I EF,

ABE PGB T AR THRIESANNE P, FHRE P ARAFNEN, BEMHERLT, AREF0E LR ERLL
T T RITAEAT AT H N BAEMFRLT, Ko 8 RIHEATALE R AR E P 49447 A L7 5| BT R K R AEAT
T

AREBREARPERB T AR AN BT R AE P RERTENNEE, BPF RS BRIFEET R, RATARRSE
AR B AEAT BT 2 8 R AR IR T K AAT AR AT R K38 BT AR IR R B AR TR AR - A R & s

RRE Az RN E A, KEP@FT, EAHMAfNATIE AT KR, LH. ZEARFN, RBA>ALHE
AT HALA, B AMEATAZAT AR 2 8] JRAL Y Ak 77 X A% A o

WIE A BT E & 5 O A 8 MR R A AT Ak 3 AT 3



