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o Wik E L NS KA 2024 FF F IS, 24 F ) 8 F 4L 99.512 T, F H-46.7%:; SATIR: R
P A5 1CE, FIE-1726%: fAk F-112 102, FIR-800.0%. 3 | s siososa0100002
P A FEEANAEI TS AL, RO BAFFIHLTICL, FI | s, 0r158361023
+78.8%; F=dE4#119-3.81C T, FH+622%. IEZ2HFHMAET R HL 61CTH | k4 : hch@swsc.comen
B AN 24Q4 » ) 1 BT RAEL R Kk +1F A B AEAR K A1 29 3600 77 Lo DATIT T

® TOPCon b= 4K, #HIMA Eb S ERA, 24 50 4K G ks § | ALiEF: S1250523070001
33.74GW, FIHH K 12.62%, 3t N2 TOPCon 4% 30.99GW, &3t g 900, | 77 02169416929
FIELIEK 50.6%. A& M= LE i 4 T a o, Al b T | 0 res@swse.comen
M., BT M5 L B AIARIE : 24 550 8) 3 B34 0.29 T, BT 52.7%:;
FAk b 00.2 107, Rl T 46.7%; £415 0.48%, FIHT 4% 14.2pp.
WM S A7 @, 24 55 8 30T i BT Ak, NN S |, PAIE —— iS00
Pod 23549 4. 7% K MR £ 23.9%, HIMEE LA REIEA G, 24F4%
52 R £ AVE 6.4%, ERA-1.0%, f— AL EF sk Ef £, ol

© TOPCon BAR#ELKMLRI, KEBOEEN 24 FN) A EH—K N B | -25%f
Wi “MoN0 2” & 7| =&, %~ bl #7k &40 J-HEP ¥ K 14 564L % JWBSF | 400 |
SHORH BRI B AL AT ST AR A T e 24 F | g L e
)T B KRR 050 A L, ¥ AR RIEIR2) 3006: £ TBC | 28 25 27 20 2um zn 250
7 & LT = L BRI TR

o BAMERLFE, BFRLE—FRRENTHHRABAUS . 24505 | TR
TR AL 10GW & e ie/™ i, 2@ M%Rie, &4 56W: —H 5GW

% |

it F 25 FRATET RS . BAT A& LW E %é’a A R A xR, N ) ng i(;;(iz)ai) ;;2
Sl AR, RN ARE TR . ENT B A4t RIR, | 52 AARNEE(T) 34.8-80.4

B e 25 FH N E IS E, 8 BAVA BRI & A(IC ) 134.99

B EULR) 164.59

o BAMMEREZEN: NN LFARERE K, T% 26 2imN | FRATH(T) 16.96

AR EF N BEARS . KMNFTARZSFAEEFEEFES>FA 7.8 1C

Fo. 1AM, 138107, % “EN” 4. A8 X # 5
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o RIERT: THFTEARERAII: #5077 IR AT GRS R W, WHARERRME (2024-08-27)

WA Bk, kst dak], NS BA TR ICEENGRE,

8

v
el
=

¥ ARE R 2024A 2025E 2026E 2027E
FLEAN (FF L) 9951.94 12990.00 16030.00 18430.00

R E -46.66% 30.53% 23.40% 14.97%
13 & BN B4 AE (B ) -591.11 783.22 1139.13 1381.48

R E -172.47% 232.50% 45.44% 21.27%
H PR ALHE EPS (L) -2.58 3.42 4.97 6.03
% % F I s % ROE -15.21% 16.36% 19.74% 19.95%
PE -23 17 12 10
PB 3.47 2.82 2.34 1.95
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Bk 1: MAELSHARE KK, £ uF LTI EK, 2025~2027 5F 2 3] KK & 44
57 4 36GW. 40GW. 46GW, # E¥4H 5 A% 0.36 T. 0.40 T. 0.40 T; F{zmk A
4514 0.32 4. 0.35 7. 0.35 T,

1B% 2: Ak 51T,

B F Ul EB&, JATFHN A 8] 2025~2027 4 5k £k Ak b T £
£ 1: FEARLEAE

¥E: BHF L 2024A 2025E 2026E 2027E

9924.1 12960.0 16000.0 18400.0
FAR B B ik -46.7% 30.6% 23.5% 15.0%
ERIES 0.5% 11.1% 12.5% 12.5%

N 27.9 30.0 30.0 30.0

Ak 4 b3 6.9% 7.6% 0.0% 0.0%
ERES 88.0% 50.0% 50.0% 50.0%

ION 9951.9 12990.0 16030.0 18430.0

&t ¥k -46.7% 30.5% 23.4% 15.0%
ERIES 0.7% 11.2% 12.6% 12.6%
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s 4k Ao RARR | 2024A 1 2025E| __2026E | 2027E

EBITDA
PE

PB

PS
EV/EBITDA
B F

9951.94
9879.60
47.46
62.77
501.47
175.80
-131.93
5.02
0.18
112.13
-729.76
-1.66
-731.42
-140.31
-591.11
0.00
-591.11

3535.63
782.69
552.08

1461.26

0.00
0.00

8482.69

1175.86
469.23

16459.43

1510.93

3551.71

2142.23

5367.57

12572.43
229.15

3032.80
725.98

3887.00

0.00

3887.00

16459.43

188.97
-22.84
3.47
1.36
73.01
1.26%

12990.00
11535.00
45.47
45.47
363.72
168.10
0.00
0.00
0.00
10.00
842.25
-0.07
842.17
58.95
783.22
0.00
783.22

3247.50
485.04
877.22

1729.18

0.00
0.00

8854.08

1135.50
469.18

16797.70
753.44

2781.39

2642.23

5832.23

12009.28
229.15

3032.80

1627.42

4788.42

0.00

4788.42

16797.70

1679.36
17.24
2.82
1.04
8.10

16030.00
14015.00
48.09
64.12
480.90
166.13
0.00

0.00

0.00
10.00
1265.76
-0.06
1265.70
126.57
1139.13
0.00
1139.13

4007.50
591.97
908.34

2033.18

0.00
0.00

9163.69

1095.14
469.14

18268.96
669.78

3239.48

3042.23

5546.57

12498.06
229.15

3032.80

2609.91

5770.91

0.00

5770.91

18268.96

2162.69
11.85
2.34
0.84
6.12
1.16%

18430.00
16115.00
49.76
73.72
460.75
170.89
0.00
0.00
0.00
10.00
1569.88
-0.02
1569.86
188.38
1381.48
0.00
1381.48

4998.93
853.38
1246.09
2273.18
0.00

0.00
8924.22
1054.78
469.09
19819.67
300.00
3499.27
3442.23
5653.62
12895.12
229.15
3032.80
3763.56
6924.56
0.00
6924.56
19819.67

2520.64
9.77
1.95
0.73
4.88

1.69%
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48 ) 45 3%
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&AL aR A

FAF A

)

£ &S AL REH
AEARESR

-591.11
742.93
175.80

-131.93

-381.08
839.76
654.37
764.22

-1631.47
-867.25
1060.84

131.82
39.82

-170.01

-886.18
176.29
-33.58

783.22
669.01
168.10
0.00
-381.61
2.77
1241.49
-1000.00
0.00
-1000.00
-757.49
500.00
0.00
118.22
-390.36
-529.62
-288.13

1139.13
730.80
166.13

0.00
-346.17
0.00
1689.89
-1000.00
0.00
-1000.00
-83.66
400.00
0.00

-156.64
-89.58

70.11
760.00

1381.48
779.87
170.89

0.00
-494.52
-0.84
1836.88
-500.00
0.00

-500.00

-369.78
400.00

0.00

-227.83

-147.85

-345.45
991.43
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Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
HEHRRETHHALALRE LR
FARLEH

F2E EE
WA HE AR
A E
i E

R A ZATF

e & TN
R

R AT
R ZEALL
B B R A

-46.66%
-197.81%
-172.47%

-87.30%

0.73%
7.44%
-5.94%
-15.21%
-3.59%
-6.07%
1.90%

0.57
1.23
427.63
14.35
18.80%

76.38%
29.06%
0.99
0.91
-28.76%

-2.58
16.96
2.86
0.74

30.53%
215.41%
232.50%
788.69%

11.20%
4.44%
6.03%

16.36%
4.66%

12.69%

12.93%

0.78
1.62
570.88
15.29

71.49%
28.28%
1.19
1.03
-15.09%

3.42
20.90
5.42
-0.52

23.40%
50.28%
45.44%
28.78%

12.57%
4.44%
7.11%

19.74%
6.24%

14.60%

13.49%

0.91
1.92
1104.76
14.94

68.41%
29.70%
1.40
1.23
13.75%

4.97
25.18
7.37
0.68

14.97%
24.03%
21.27%
16.55%

12.56%
3.83%
7.50%

19.95%
6.97%

15.43%

13.68%

0.97
2.19
1069.65
14.37

65.06%
29.02%
1.74
1.50
16.49%

6.03
30.22
8.02
0.99
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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

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
7 30k 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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
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, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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
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% ) iE HF A RIE

L&
Mo hb
BR % : 200120
Jbx
Ho d
BR % : 100033

E )|

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
TR

LT R AT KR 21 4L KB 10 &

AT T EIRRE 2 KH 355 BIRs L KE A E 8%

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E E A
X 3 S A R % ). F M L E
HoF B, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
e KEME2T 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
pER BRME R 13127920536 13127920536 wyyf@swsc.com.cn
L& ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
F2 8% 1A AhE 2 15026480118 15026480118 wxyang@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% HE % 15800507223 15800507223 ljlong@swsc.com.cn
£ Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
FFE AR 2 32 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEERT 15652285702 15652285702  yangwei@swsc.com.cn
o Bk A TR E B 15652026677 15652026677 yhang@swsc.com.cn
7k & SR EZE 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
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S # % g4y (002865) 2024 4 44k &t
IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
I ok 45 e % 13126590325 13126590325 mbz@swsc.com.cn
FR R JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR’ 3 % g 13668255142 13668255142 yangju@swsc.com.cn
549 K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
AR A AE 239 15602268757 15602268757 lzr@swsc.com.cn
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