Ay EFLE

SPEERElE (688126. SH)
2024 SFUT A\ 6%, BFIEEHAE

EHEMRERE | 20504 H28H

AR

2024 SFNIEC 6%, EFIRFNEFGERE. A7) 2024 FSLHUIN 33.88 12
7T (YoY +6. 18%) , YAREEFE-9. 71 127t (YoY -620%) , $03EYIEFEFiE-12. 43
27T (YoY -649%) ; EFIZEAT =@ BN TIEMY =5 RAIT B2
FAt&mn, TB& 25. 44pct Z-8.98%, WA ZAIEK 20.1%ZF 2. 67 127T, .
BEELARS 0. 9pct Z 7. 88%, HT 200mm HEESHKRER N TBEE, NF
THEH I Okmetic, FERIFETR AR ERIEL 3 27T 1025 EYX 8. 02
{278 (YoY +10. 6%, QoQ—11. 8%) , Y3ELEFiE-2. 09 1Z 7T, EFIZE-11. 45% (YoY
-3.8pct, QoQ -2.Opct) o

300mm éléfar{zﬁi)-*.;“aut 65 75)—*./}% MR ==8EH 120 75)—*./}% 2024 .

ﬁumm.%ﬂih9sm§%ﬂitﬁﬁﬁ+mmﬁﬁanﬂwﬁsmm

LSRR ERE E SIS, ATIRATEE, AFELE,
kﬁﬁﬂ?%ﬂﬂﬁﬁ,M¢trﬁ§uhﬁ%9HbL?W%&wﬁﬁ/
AMHEEE (RES) 720 HH/BRER~L (A8 ; HERE
IR 41 (25T, IR 40 R/ BROYIEEHTRE, SEAAEATR

45120 HA/H. BRTAEREGEERFIRERE, A= 300m Sk
REH & REEIA%) 65 AR/ A.

2025 F 300mm SinfEEMEZREISIEAZ 16 AK/B, #ﬁﬂaﬁd\#ﬂzs
KRR, 200mm RIATHESRERSHE, 2024 FiHE _
NJ310.47 {27t (YoY —28%) , fEk 31%, FEFIZRA-14. 09%. ?—/\%ﬁﬁiﬂﬁz
#0 Okmetic 200mm RULATHENCFH . SMNER & 8EREE 50 AR /A, 200mm
BUATR SOl B2 &1TF=aeRBIT 6.5 A R/B . FARFMEIGEEIE 762 8
7 B/ 5EH 300mm EumfEEA AR IR, 2025 SENEHFEURA 300mm SumfrEs
MRIFEREE 16 AR/E, HSTERENATPIFAREN, RRT#H—SH
e EN SR PR SIAE, FEEREMEEE R
BREN: SRR, HF T KHT TR
BHTFHSHERERERGETITIL, RNIEES. Frmaew~. fRE
THEREmRMEFNZER, FHMNTIHEHQT 2025-2026 FVAF % F /5=
1.91/2.86 (A& 2. 80/3.82 12 7t), Fit 2027 FYAFFAEFIH A 3.58 12
TT. XTRZ 2025 4 4 B 25 HBRINAEY PS 95K 11.9/10. 4/9. 2x, 4EHr “it
FKRH” TR

RMEfER: FBRARTAY, BRI, BERSAT R,
BRI Fm AN & 5 ER 2023 2024 2025E 2026E 2027E

N ONCY V) 3,190 3,388 4,060 4,646 5,259
+/-%) -11. 4% 6.2% 19.8% 14. 4% 13.2%
VAREFE (BR T 187 -971 191 286 358
+/-%) -42. 6% -620. 3% 119. 6% 49.8% 25. 2%
FREE (T 0.07 -0.35 0.07 0.10 0.13
EBIT Margin -2.2% -28. 4% -5.1% 0.1% 2.1%
BRI (ROE) 1.2% -7.9% 1.5% 2.2% 2.7%
m&EZE (PE) 258.2 -49.6 252.7 168.7 134.7
EV/EBITDA 89.7 -1987.6 43.3 28.8 25.2
mgE (PB) 3.19 3.92 3.86 3.79 3.70

FORIRIR: Wind, EfSIESREFFR AU F: MESREERFRBRATHE

AT - BHRAGT
BT - £ 5k

IESE R . #AS B HIm: ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
ESSHRIE: HF IESHSHIE: KKR

0755-81982153
yezi3@guosen. com. cn
$0980522100003

TES MR : B
010-88005307

zhan| iuyang@guosen. com. cn

$0980524060001

BREA: ERA
010-88005482
| ianxinran@guosen. com. cn

021-61761072

zhangdawe i 1@guosen. com. cn
$0980524100002
ESSHIM: FEHH
0755-81982362

| i shuying@guosen. com. cn
$0980524090005

ERLHIE

B RIELR HF K @)
BIEfHE

B 17.53 7T
BHE/RBTHE 48158/47687 B TT
52 BmEih/&&N 27.34/12.41 7T
& 3 4NF BHIMRAE 369. 10 BATT
minES

SRRl SFR300

g g g D g D > D N3 NSNS N3
NENENENEMENINANEINIEA NN

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

CPrErml (688126, SH) - FEFWNIRELIEK, FEAFERE)
2024-08-31
CREEF Al (688126. SH) 2023 FEUINR D 11%, 300mm 354k

R AL 45 TR) ——2024-04-14
GREEFT -V (688126. SH) 4 HAMI R 31Tl E HAME #2015, 300mm
RERFTREGREEHEM) ——2023-08-13

B HUNAIEIE Z IGHI T AR BRI T B2
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‘ SESFsRE
GUOSEN SECURITIES
E1: AFE WIS R IGE E2: /\T) 2024 IR
. G\ (§AT) — I YOY . Hith 200mmBz LA TS
000+ i 2% RTEEF 0
SOIEEH
azl 31%

NN W oW A
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500 F—10%
0 - —20%

2017 2018 2019 2020 2021 2022 2023 2024

5%

Y Wind, EfSIESREF T EEE

E3: AR)VARESEFE R IER

Ve Wind, EMSIESREFMS TR

E4: RE)FARE

400_ UH@%‘J)II] (BAR) =— UH@?‘J)TI]YOY ~ 400%

—E— 2N EEE —o— INdEEETE/INIERTEFIE

3500% -
200 1 I
200% 3000%
01 Loy 2500%
~200 1 2000%
I —200% 1500% -
#4005 1000%
L —400%
~600 + 500%
L —600% 0%
s 600% 6
-500% A
-1, 000 - ~800% -1000%
-1, 200 - L _1000%  —1500%-
Sy i ShiE  Bidd g diEs SigE ded 2017 2018 2019 2020 2021 2022 2023 2024
BRIEE: ARNE. Wind, BESIFEL 55 Eg BRIKIRE: ATNEG. Wind, EMSIESEZFARAEIE
E5: ARIBEFITNRIGE E6: ARIBRET)IREF)E R IGE
G\ (BATT Yoy Q0Q 5 EEFE (BEAT) Yoy Q0Q
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L 50% i L 15009
;i b 200 1500%
- 40% 100 - Y - 1000%
HA0- I | I B0 o-T.-.-,-I-,J-,-l o, A - 500%
L 20% /*\/\
600 N | I H Lo -100 4 ) - 0%
' ’ —200- L —500%
400 - L 0% ’
L-10% -300 L ~1000%
2007 I | oy 400 L -1500%
0 T 1T T 7T T T T T T T T T T T -30% =500 - % s e . . - -2000%
deb—waAwaAwa—wa— = = = = = bt
OO0 0000000000000 00000 O0O0 =4 2 =4 (=3 [=3 (=3 (=3 (=3 [=} [=] [=}
SOSSRRRRERNNRNEBOSSRRRRR S 38 X R 8 8 8 8 R R &
BRIEE: ABANE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, EfSIESRFARREE

1B S W IIE Z [EHI R FZ AR BT T BAE
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GUOSEN SECURITIES

4

WEHFHRMRE

E7: RBEME, BFETUER

Ee: NEEERE

: —m— EF|E —— X —B— R BER EIPLHR
40% - _— HERE —— M5 HE
30%
30%
% =
20% e |
10% 20%
0% T V T T T |\ 1 15%
-10% A 10%
-20% - 5% 4 W
-30% 4 0% T T T T T C/ 1
-40% - 5%
2017 2018 2019 2020 2021 2022 2023 2024 AOl7 eils 20090 20200 2021 2022 @0zd0 (2024
BRBRIE: ARAE. Wind, EISIESEFHFAEE BRERIR: AFAE. Wind, EfSIESREFHATAERE
R0, ARIFEEFE, BFE 10 AREEHE
—m— EF|E —— X —m— R HEE IR
30% - 14% - HERE —— I BHR
20% 12% -
10% 10% w»
=1 W ELY,
-10% 6% Y
—=20% 4%
-30% 29% -
—40% 0% T T T T T T T T T T
=50% —29%
—60% - —49%
SNW A 2N WA =S NWA =2 NWA =S RNWR SN WA 2N WD S NWDEA 2 NWA 2N WA o
0 0 0 000000000 00000000000 o0 O -y -F-N-T-FE-B-B-2-0-7-F-F-F-F-E-F-
RERREORRRRERRERBERERRERERR EESEESRRRRRSSRSESRRRRE

EMSIES LR R

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

B FEIEX Z IFHI BT AR BRI T B E



EfIE=

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 7301 5156 4032 4290 4714 BN 3190 3388 4060 4646 5259
RZUTFRIR 638 997 1194 1367 1547  BdRA 2665 3692 3640 3997 4451
FHAE 1449 1542 885 849 960  EFEE KM 14 18 17 22 25
Hitbmahs e 1120 1376 1684 1961 2249 HERR 80 70 81 88 95
RENFEZEH 10508 9070 7795 8467 9470 EE#ER 279 304 266 268 285
Bl & 11388 15622 15785 15296 14622 4 #ER 222 267 264 265 295
TR EFREM 566 555 533 510 488  MHEM (1) 110 14 21 15
HiKHRE = 5816 3120 3120 3120 3120 #HBEWEE 9 148 148 148 148
BERERARNMESE
KHARRIIR & 754 902 1051 1199 1347 & 53 (440) 0 2 )
#AERH 29032 29270 28283 28593 29048  Hfthlg A 185 201 303 203 183
EEHERRZ SRR
faf& 1122 1603 1039 1255 1299  EdlFE 179 (1163) 230 339 424
IVARESE) 321 574 437 419 474 ElsNe 1 1 (6) (3) (3)
Hitvmanatk 1452 1626 1279 1239 1390  FAR® 178 (1164) 224 336 421
maEABEET 2894 3803 2755 2912 3162 FRISHEA 17 (43) 4 7 8
KHAE S R R E % 3976 4793 4793 4793 4793 LEBHRIAE (26) (151) 29 44 55
HipKEItAR 1656 1472 1347 1219 1074  BARTFEAREFHE 187 (971) 191 286 358
KHfAGET 5632 6265 6140 6012 5867 HE&REFR (BAT) 2023 2024  2025E  2026E  2027E
fmRait 8526 10068 8895 8925 9029  FIE 161 (1122) 220 329 412
DEBRRNE 5391 6902 6927 6964 7010 HEREES 90 428 80 78 82
BRI 15114 12299 12461 12704 13008  IfIEHESH 702 934 1525 1975 2162
BRI 29032 29270 28283 28593 29048  ASRMEERMR% (143) 12 (80) (80) (80)
W58 34 143 14 21 15
XEME S ERIE 2023 2024  2025E  2026E 2027 = EBHAAEE) (425) 2369  (342)  (484)  (404)
BRI 0.07  (0.35) 0.07 0.10 0.13 HE (693)  (3551) (94) 99 (98)
BRRLF 0.04 0.00 0.01 0.02 0.020 ZEEINLHE (275)  (788) 1322 1739 2090
FRR R 5.50 4.48 4.54 4.62 4.73 RBEFX (4126)  (5069)  (1700)  (1500)  (1500)
ROIC -0% ~4% —1% 0% % HERENSR 1854 953 (148) (148) (148)
ROE 1% 8% 2% 2% 3% RAFDALE (2272)  (4116) (1848)  (1648)  (1648)
EF= 16% -9% 10% 14% 15%  IREEMRLE 202 1683 0 0 0
EBIT Margin 2% -28% 5% 0% 2% AR 844 318 0 0 0
EBITDA Margin 20% -1% 32% 43% 43% IAFREF, FE (105) (289) (33) (49) (62)
9Nt -11% 6% 20% 14% 1% HEmsnen 1522 727 (565) 216 44
KR —43%  -620% 120% 50% 2% EEESDIER 2462 2440 (598) 167 (18)
BAERE 48% 58% 56% 56% 55%  D&HIEEh (63)  (2480)  (1123) 258 424
JSE 0.2% 0.0% 0.1% 0.1% 0.1%  HMAENHAIIRE 5243 5180 2700 1577 1835
P/E 258.2  (49.6)  252.7  168.7 1347  emmommik A 5180 2700 1577 1835 2259
P/B 3.2 3.9 3.9 3.8 3.7 fplEmRBER (3912)  (2694)  (720) @ 366
EV/EBITDA 89.7 (1987.6) 43.3 28.8 252 wmEHBAmNER (1546)  (1649)  (1299) 192 395
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH R TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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