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REBEZMRELSTE, IENRITIE ARSI R
——BIREE (300776.5Z) 2024 FEFIR&2025 FE—FIR ST

= RERM 2024 FFIRK 2025 F—FR, 2024 FERIME WA 20.14 12
7C, [ALE+25.2%, SKILYARE4EFIE 5.28 27T, [EEE+14.40%; 2025Q1 EIE
AV 5.61 127, [FEIEE+24.55%, SSILYIAER4EFIE 1.63 1278, [ILE+20.76%,
IREE+13.16%.

REBRXMREQATBNIEEE, THEPT FRERMATITER.

2024 FEATHRIGE HEBALLIEK 62.09%F 1045.5 &, HEHATHAMNT
BEEWIRNFEK 45.86%% 19.94 1275, EFIERFLLIEM 3.56 1 pct =
46.87%, {TUTTRBARMABRAER, 2024 FHERAR/ EERAER
b3 2.61/0.61 4™ pct & 1.00%/3.61%;

2025Q1 FEERIREHIMANZ T HIN, ABNMFERIRII SIS K,
EFMERLLED 0.75 D pet E 47.90%. Biik 2025Q1 kX, ABERAEKRFL
R 11.42%Z 17.45127T, FHERLED 12.71%% 17.58 27T, 2024 225
RRIgEEF=EBRLLRLD 50.99%F 864 &, T NIRRT HEFHNY =RE
E—ERE LM T ATAITRIREL.

RARNARERFRAL, IFARITURAREFL L IRK,

NEIFEMARFECIFIEN, 2024 ERLEBRELIEK 12.73%FE 2.83 27T,
HEWRNBIELE R 14.03%, 2024 F LB ZMFH A= ML RN, TOPCon
FE, ATRENIESERE (LIF) ISSSSELMEFITE, FRBYOERY
BE TCP ISR ERIIMLENA; BC HHE, QARMEHZIMIZERRMELH
FERELBABTETITE,; AGHHE, ARSMMENEIEEIZREER
T2, EARFL, AT ERREREIFBERBEFLZSEHNHS, SSUT
SELFMERE TGV HEH B AN EE S,

H#FF EN TR ARTUBFAESSE TERGERFSZ HEEFRS,
HENTTRAZFTN, FAitAS 2025-27 E£4F384 6.15/6.75/7.17 1Z7T (TiA
19%/ TR 26%/F18) , YRR ITR 2025 & PE 7 26 1%, AT EE TOPCon.
HJT. IBC. 5% . EBWIIERARMES, EAR=L (BREEEF. ER
FERSE) BB DS RURMEE BB ESIEE, #1F “EN” i8R
MR BEMEMEEEIRE. TREKREXG. HiHFEEmE Xk,
LREBRMNTNS EEER

etn 2023 2024 2025E 2026E 2027
BN (AT 1,609 2,014 2,319 2,441 2,571
BN E 21.49% 25.20% 15.10% 5.28% 5.32%
3EEFE (B8R 461 528 615 675 717
I3 AFEE K 12.16% 14.40% 16.48% 9.76% 6.27%
EPS (5T) 1.69 1.93 2.25 2.47 2.62
ROE (JABEAQE) (#5#) 15.01% 15.23% 15.47% 14.91% 14.05%
P/E 34 30 26 23 22
P/B 5.1 4.6 4.0 3.5 3.1

FRRIR: Wind, XKIESFAAFTN, RRNBEN 2025-04-29
A REVBRRA 2023 £ 2.73 128, 2024 ERUEH 2.7T4 128

EN (4H)

YFifh: 57.86 5T

iz

S B
HASERHS: S0930518040004
010-58452071

yinzs@ebscn.com

SHrIm: HE

HIEP4ES . S0930520050001
021-52523827
haogian@ebscn.com

mia¥iE

B (ZRR) 2.74
BEEIZT): 158.28
—EB{/85(T):  40.00/88.66
i3 BRER: 98.36%

BRANEXSES

107%

78%

49%

19%

7

-10% -+ T T T
04/24 07/24 10/24 01/25

— R PAR300
IEsZ=I
% M 3M iN%
8RS -9.91 -3.44 24.50
#a -12.80 -3.97 28.67
FEBRE: Wind

GBS TR

EINTIDNIURBRTEF , JESRITA S ASS
SIS —— T /RIS (300776.5Z) 2024
FHERRIT (2024-08-16)
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MRz S B2AIFN
FliEx (BAT 2023 2024 2025E 2026E 2027E
(=221 9N 1,609 2,014 2319 2441 2,571
[ER25%: 831 1,069 1,231 1,297 1,391
Eil|=Ein s 48 56 62 76 88
it R Hthn 20 15 17 18 19
HEZRA 58 20 23 24 26
EIRERFA 68 73 81 81 80
W& 22 251 283 325 317 308
2R -35 -33 -37 -38 -39
BE WS 1 0 0 -1 -1
AR 507 594 692 759 807
FlRZE 507 594 692 759 807
FRSHL 46 66 77 84 90
EFE 461 528 615 675 717
DERG RIS 0 0 0 0 0
IARBARAFE 461 528 615 675 717
EPS(7T) 1.69 1.93 2.25 2.47 2.62
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SEEDME R 177 -164 474 546 562
R 461 528 615 675 717
HrIBpEE 48 56 62 76 88
EREEMm 240 447 257 210 244
Hith 27 -1,195 -460 -414 -486
BREERDF=ENSTR -602 299 -140 -141 -141
BRAEZE -119 -132 -120 -120 -120
KER AT 0 6 0 0 0
HihE~=TL -483 424 -20 21 21
B ER ST -89 -157 -69 -86 -98
AT 102 0 0 0 0
=g 25 27 0 0 0
EEAHREL 1,745 -669 -45 -78 -68
AT 86 24 265 319 324
FEIER
ZFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 48.4% 46.9% 46.9%  46.9%  45.9%
EBITDA % 343% 36.2% 34.9% 36.7% 37.0%
EBIT & 30.6% 32.7% 32.2% 33.6% 33.6%
FianefiE=E 31.5% 29.5% 29.8% 31.1% 31.4%
JELS2EFHIPEES 287% 26.2% 26.5% 27.6% 27.9%
ROA 6.7% 80% 87% 89%  89%
ROE (#5d) 15.0% 152% 15.5% 14.9% 14.0%
ZE M ROIC 12.4%  142% 14.9% 154% 15.3%
(=i 2023 2024 2025E 2026E  2027E
AP ARE 55% 48% 44% 40% 37%
TREhtbEE 2.12 2.60 2.82 3.11 3.42
b 32| =S 1.48 1.85 2.01 2.23 2.45
VAN /B BRS 4.07 4.43 5.08 5.79 6.53
B A IBRRS 8.97 8.32 8.89 9.49  10.12

FEBRIR: Wind, XKIESFHRPAFN

&rEfffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 6,870 6,621 7,084 71,557 8,069
BEhmEE 527 485 750 1,070 1,393
R ERIE 50 90 90 90 90
Bz UK MR 739 895 869 854 836
RUESE 181 265 305 321 338
Ht R (&) 13 6 6 7 7
=5 1,918 1,723 1,827 1,920 2,057
HitReh s 2,769 2,377 2,377 2,377 2,377
MR & 6,333 6,000 6,38 6,800 7,260
Hihi&m TR 0 0 0 0 0
KRR & 0 6 6 6 6
BEE &= 348 333 325 403 351
EETE 68 139 159 32 24
TR 67 63 80 90 105
BmE 0 0 0 0 0
HithEmzhR 6 19 19 19 19
ERER=EIT 537 621 698 757 809
Bafsk 3,798 3,156 3,111 3,033 2,965
SIHAfETR 0 0 0 0 0
Rz MR 609 243 280 295 316
IvAREEi 69 42 49 51 55
FRUL MR 0 0 0 0 0
HiwRaha 214 126 126 126 126
mhfRET 2,986 2,312 2,267 2,189 2,120
KHAERR 0 0 0 0 0
RiftH s 751 779 779 779 779
HothdEmahta R 53 53 53 53 53
R RS 812 845 845 845 845
BARNGEE 3,072 3,464 3973 4523 5104
-z 273 273 274 274 274
YN 903 925 925 925 925
Ko EEFE 1,748 2,168 2,676 3,227 3,808
BB TN = 3,072 3,464 3,973 4,523 5,104
DB AR 0 0 0 0 0
bk 2023 2024 2025E 2026E 2027
HE A= 3.61% 1.00% 1.00% 1.00% 1.00%
BIREAE 422% 3.61% 3.50% 3.30% 3.10%
&S ERA=E -2.18% -1.65% -1.59% -1.54% -1.50%
5y &4 ES 15.58% 14.03% 14.00% 13.00% 12.00%
FriSHisR 9% 11% 11% 11% 11%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.35 0.39 0.45 0.50 0.53
ERAENER 2.84  -0.60 1.73 2.00 2.05
BREEF 11.25 12.69 1452 1654 18.66
BERHEEBAN 5.89 7.38 8.48 8.92 9.40
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 34 30 26 23 22
PB 5.1 4.6 4.0 3.5 3.1
EV/EBITDA 30.5 23.3 20.4 18.1 16.7
RE= 0.6% 0.7% 0.8% 0.9% 0.9%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 N B BYIR A AT RS E RS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i (AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEARAZRZRRIE, KRAFRSFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERANREMERE. TP RIE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIXEX M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETH: EFEL; IEFRAEN, SIESFRS. IEFAEDE XIS, IESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIERSHENEMIVS, b, FTATTEILENERFARDFAREFEE. HEERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHLAMSAREMAERE. BURTANF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZER, SATNZTEETFATF. BERIUREMIE R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEARKNEFRTHEARRNERANS R, NARFERFPFR, FRENRRAEA[TRE, RKEBEFA, EEVNMHE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAR. RE—LRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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