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N BNA 25Q1 Ak Bk 8.45 1LE T, RBI3RIL+6.35/-44.2%; A%
40.8%, Fl/3F1t-2.8/+3.3pct; V3 &4 4] 2.10 10 £ T, Fl 3R Hb-11.45/-46.6%.
FSLR 25Q1 ##i4 & % Bloomberg —#& M (2.621c£1), £&% Q1
TARARA %0, CuRe A7) ATk, FEALHE T LHLKRY, FHIRA
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EAEE R T 2R KRk, @ IRA AN A 2 s £ B & e B4 3 ok
AT, 4idy “HH R
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MR ALK&, BAVINA LI F ey BAIT R B &, £ BT
B A E KT %2 Gt F A6 . BE, IRAREE T2 LN £
- BAH R TR AN, 238 24 508 %) IRA 4 9.98 1% T, 25Q1
d 2] IRA 4L 3.02 2 £ 7T, oAb 2| 241869 54/88%. % IRA HER%L
B, 87T e dm s 5 B .

NE KR TR 25 Fogil, RAAIAERALIRL

F B AL NGAEEFRBAGRES, NS KMETIA 25 F G455+
AR (25 FE P AR T 10% £ 50 12 4, B it & P AE T H 8% ZE 17.4GW,
P 25Q2 it i 5 3.0-3.9GW, 25 F £ A1 P AR T A 15% £ 22.2 /¢ £ 7,
gk AR AR T 19%E 17.3 /£ T). 12Kk AE, XHAELRGRE
RE£BALRK L LGMITEERYE, AT ET, BXF XA K
MEHFEH, NAKEFHESERIRRTE AL EERAL, st—F iR
BERALZMR S,

BARf 139.23 £, £# “HE” 14

£ FATARNS R ZE, ANV TFAN S 25-27 F4 AN £ 16.52/23.14 10 £
7 (25-26 “FHT1E 24.03/29.75 12 £ ., » A1 TFiA 31/22%), Ri+4 T 27
FAFAFAM 30 1LE T, RN EELE 25 55, £FE TN F)
25 “F Bloomberg —# #i#1 PE 6x (#7187 24 % PE 14x), RE4# @l
RARI, et A kA, &A1AH FSLREAN £ B R LN 3], F KA
KA A E B HE L R ALY P P At B 69N E), ST nE) 25
4F PE /%18 9x (FT1EA4 24 % PE 20x). % T/, 8 BARf 139.23 £ (T
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SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

R
zhoudunwei@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570518110004
SFC No. BSJ399

EiEa

SAC No. S0570522120001
SFC No. BVE697

ZEMMBAR G HE

2K 2023 2024 2025E 2026E 2027E
FAKAN (ELBTF) 3,319 4,206 5,128 6,244 7,357
+-% 26.70 26.75 21.90 21.76 17.84
3 B BN 5] 4 A (£ EF) 830.78 1,292 1,652 2,314 3,000
+-% (1,981) 55.52 27.89 40.02 29.64
EPS (£, mAT#EH) 7.78 12.09 15.47 21.65 28.07
ROE (%) 13.27 17.62 18.79 21.51 22.40
PE (%) 16.28 10.47 8.18 5.84 451
PB (%) 2.02 1.70 1.41 1.14 0.91
EV EBITDA (%) 13.73 8.22 6.50 5.09 3.58
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A X ¥

BARM (£7) 139.23
&M (£ RES5HL1A) 126.57
AL (ELEF) 13,574
6 MNAFHAALR (ELETA) 485.34

52 A E (%) 116.56-306.77

BVPS (% 1) 7451
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Bl AAWRBER

FEBERESY, RMNFATAE 255 FAHTEARELECI A GH AR, 26 FELEHAL
BREPRBHRETS KA DMK

26 AL AT 3.98% % 62.44 1L £ 7,
ERE, BAAAER IRA AMNEA AL E RBUH 6%
10.75/10.06pct £ 45.3/50.9%, %

, HATTF A 25 FANFM-5.12% % 51.28 7z £ T, LA
%P 27 FANFM 7357 1% T. #/EF] IRA &
S A TFiA 2526 4 £ FAR L
P 27 A FABIXH 55.1% 3t 5 25/26 F )3 # 4 A

M5 A1TF R 31.23/22.23% £ 16.52/23.14 e £ 7, 27 51384 A5 A 30 1% o

RIAA (A amm CGAZE) T AL K (pet)/%
L] 2025E 2026E 2025E 2026E 2025E 2026E
AN (FFEL) 5404 6004 5128 6244 -5.12% 3.98%
LAEE (%) 56.1% 61.0% 45.3% 50.9% -10.75pct -10.06pct
JaEAFIHE (87 £L) 2403 2975 1652 2314 -31.23% -22.23%
AR (%) 44.5% 49.6% 32.2% 37.1% -12.24pct -12.49pct
FTARR: ERFRLAN
B£2: FHEBATNE
(S S 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1E 2025Q2E 2025Q3E 2025Q4E
TN (BFEL) 794 1011 888 1514 845 1072 1175 2036
yoy 6% 6% 32% 34%
WA (7 £ 794 1011 888 1514 845 1072 1175 2036
yoy 6% 6% 32% 34%
BEA (BFEL) 346 499 445 568 345 515 524 909
WA (7 £ 152 244 181 283 43 188 142 246
IRA #h1E (B 7 % L) 194 255 264 285 302 327 383 663
ERIES 44% 49% 50% 37% 41% 48% 45% 45%
aEAA (BHEL) 237 349 313 393 210 351 353 739
yoy -11% 0% 13% 88%
JEEs eSS 30% 35% 35% 26% 25% 33% 30% 36%
FA R KB RAN
BA3: Trosd ik
Pl & iy EPS(% 1) PE(4%)
BERG JEFE B AR (£71) 2025E 2026E 2025E 2026E
DQUS KA AR 12.77 2.04 2.25 9.4 6.3
CSIQ US o7 4437 K 1A A 9.45 4.00 5.18 2.0 1.6
34 11.11 3.02 3.72 5.7 4.0
7E: #4E# ZE 2025.05.01
#H &R : Bloomberg —® A, &%
B%4: %—XMagk PE-Bands B%5: #%—XMgk PB-Bands
(£7) (£7)
— F KAk
1,033 - 376
__r--__‘
774 .---E- ==7TT eae-. 75x 224 ITTYTTTT == eeeee 4.8x
516 - }___i_ - — — 65x - — - 3.9%
258 1 v ;:;:,_'/’_’\'_\ 50x 188 1 3.0x
= ‘WF ; ::.. 40x 2.0x
% ; 94
0 — " 25x T 1.1x
(258) - 0 T T T : :
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24
FA R S&P. AR KRR S&P. £ AR
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2
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Z A

FliH % AERAFR
iS5 (ELEBF) 2023 2024 2025E 2026E 2027E @HHF K (XLFEF) 2023 2024 2025E 2026E 2027E
EX TN 3,319 4,206 5,128 6,244 7,357  EBITDA 1,089 1,880 2,264 3,109 3,997
A (2,018)  (2,348) (2,804)  (3,065)  (3,301) AR A (110.64) 5022 (4257)  (19.07) 0.00
LA)H 1,301 1,858 2,324 3,179 4,056 FEFALHD (586.96)  (589.74) 760.94  (1,393) 897.94
R RS R (197.62) (188.26) (256.38) (312.18) (367.86)  Aif (60.51)  (114.29) (146.17) (204.67) (265.34)
2% 0.00 0.00 0.00 0.00 0.00  Hfe 271.73 (8.25) (11.68)  (59.61)  (109.37)
2R SNER (167.98) (224.97) (311.38) (367.18) (422.86) L EFEHALR 602.26 1,218 2,825 1,433 4,520
W4 A A 4 50 110.64  (50.22) 42.57 19.07 0.00  CAPEX (1,387)  (1,526)  (1,831)  (2,198)  (2,637)
B & BN 8] A AT AR 0.00 0.00 0.00 0.00 0.00  HAABFFEFH 913.99  (37.23)  (1,538) (125.82)  (138.40)
RATAIH 891.29 1,406 1,799 2,518 3265 HREEFHALR (472.79)  (1,563)  (3,369)  (2,323)  (2,775)
LA ind (60.51)  (114.29) (146.17) (204.67) (265.34) 1k 4 ¥ih¥ 375.96 49.46  (206.70) 93.82 15.10
VR FRE 0.00 0.00 0.00 0.00 0.00 MHEMWE 0.00 0.00 0.00 0.00 0.00
J2 & A 830.78 1,292 1,652 2,314 3,000  RAMAE 0.00 0.00 0.00 0.00 0.00
A7 18 Fa e 4K (307.99) (423.50) (508.20) (609.84)  (731.81)  HAbEFEHALK 336.85 24.85 24.16 (1.18)  (22.27)
EBITDA 1,089 1,880 2,264 3,109 3,997 EEEIALRA 336.85 24.85  (182.54) 92.64 (7.17)
EPS (£, £X) 7.78 12.09 15.47 21.65 2807 AALH 471.61 (326.46) (726.70)  (798.07) 1,737
EX BN 1,493 1,965 1,638 911.52 113.45
ICE K R 5.29 (6.00) 0.00 10.00 10.00
x = Atk FRAL 1,965 1,638 911.52 113.45 1,851
2tEE (EABF) 2023 2024 2025E 2026E 2027E
AR 819.90 1,084 940.55 1,443 1,125
SR Hefe B4R 660.78 1,261 505.11 1,645 888.67
Ao ANLFN 2,102 1,793 1,045 226.33 1,948
HAFED T~ 1,052 950.64 1,141 1,369 1,643
R T A 4,635 5,089 3,631 4,684 5604  dkHIgAR
B &% 4,397 5,414 6,737 8,324 10230 &HFE ) 2023 2024 2025E 2026E 2027E
M H 64.51 54.65 65.58 78.70 94.44  HKE (%)
F K A~ 1,269 1,567 1,719 1,882 2,054  FAEA 26.70 26.75 21.90 21.76 17.84
ERPFE 5,730 7,035 8,521 10,285 12,378  £41id 1,762 42.84 25.08 36.79 27.59
b3 o 10,365 12,124 12,153 14,969 17,982 B A (460.08) 54.49 21.56 42.33 30.63
A IR B 207.18 482.19 343.36 593.11 41565  #A1iE (1,981) 55.52 27.89 40.02 29.64
AEIE R 96.24 236.42 103.07 123.54 138.64 EPS (1,981) 55.52 27.89 40.02 29.64
SR 1,003 1,359 1,495 1,644 1,809 ZAIEAHLE (%)
SR R 1,306 2,077 1,941 2,361 2,363  £AlEF 39.19 44.17 45.32 50.91 55.13
KMtk s 464.07 373.35 300.00 373.35 373.35  EBITDA 32.80 44.70 44.16 49.80 54.33
HAe KA 4 1,907 1,696 300.00 330.00 363.00 4% 25.03 30.72 32.23 37.06 40.77
S E 2,372 2,069 600.00 703.35 736.35 ROE 13.27 17.62 18.79 2151 22.40
A 0.11 0.11 0.11 0.11 0.11 ROA 8.93 11.49 13.61 17.06 18.21
i &/ AL B 6,687 7,977 9,612 11,905 14,882 M H (1%)
MR AFRAL B 6,687 7,978 9,612 11,905 14,883  # fifiE (%) (23.06) (14.83) (6.68) 2.27 (9.65)
VMR G 0.00 0.00 0.00 0.00 0.00 HEAE 3.55 2.45 1.87 1.98 2.37
B 6,687 7,978 9,612 11,905 14,883 @& #kf 2.92 1.93 1.39 1.37 1.90
BiERS (R)
EFERAEE (K) 0.36 0.37 0.42 0.46 0.45
AR RLACK 3K B 4 R 57.89 82.24 62.00 62.00 62.00
R (1) 2023 2024 2025E 2026E 2027E  EATIRF 4 XA 48.93 52.84 53.00 55.00 55.00
PE 16.28 10.47 8.18 5.84 451  AWRAH%RK 128.56 145.96 130.00 140.00 140.00
PB 2.02 1.70 1.41 1.14 091  MAHHAM 137.52 175.36 139.00 147.00 147.00
EV EBITDA 13.73 8.22 6.50 5.09 358  HMRAIE (E7)
BAE (%) 0.00 0.00 0.00 0.00 0.00 EPS 7.78 12.09 15.47 21.65 28.07

Al AEFILAEE (%) (6.91) (2.61) 7.74 (5.04) 1468  HRAT* 62.59 74.66 89.96 111.42 139.29
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PHTIFE 9
A, WEE. M. B, R AR AT Rk 0 T FHR B T S TR AR A0 E K UK AT A AARE L
BORTE LA Sk A Ak SO AR P AL 49 B AR S PT 24 40 8 L B4 3 MR AE AT SR

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CAFTHEEHRF, 2EANRLXBKIMOATRARN LR )V ZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IE R RILTARG M4 . MMARZ TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

KNG ARZ FINRA 892MER, AFRXSMITIREAEMA FINRA S9FF oM EA FINRA 247U 69 72 M5
*&O

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI FTE R — B R, R AAH N AT R E A, AT X895 FiE Rl
FEE PR E 8 S PR L LAY S P -

AR B AT ILE, ARE P ATI MR AT LA R R AR, R LARAREEN BB DR EER
AL TARAEALAT A 80 BRA R A5 HL, AT b B ey UM T B8 2 4 AR & ML, HEMTIRIAM E R T2 2 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHARRAF LAETRARBARRBR AR, RARRGSAT T ERo ki H @A ES A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,
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B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITRAEEI K. *&iik (£B) A
RN REREMEE R AAER L LETH (FINRA) 9EMER. S FRAAEAEZR>AWFALRSE, LRk (£
H) AN GRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, AT LI
EAERNT. Firk (FH) ARDIKEANGSMFALA LB LaLEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
RBIEHKMRE . LAER (FH) ARAGRAELEAATRLREBRAMRNINGLEKTTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (FE) AN IR LIRS H A D3t KRS PR TIiE A ST 5 9 A,
KB RGEAR (FE) ARASHIT S,

(EH-EL2RERE

o AR ZEE., LI, BB AARANEALF RIAE KR E R BTG IERRKATANZBAR . TF R
) o AT IT B AR FE AL G AR EFTIR BAGARGGIEF R RATATERALATAR XM 4 4] 550 AIFEFPTIR B4 A E AL
8.3 FINRA & LT OMITEI KER R o DATITARIE £ R R0 BRI AN A B AL 7 RIFFH B, QIR A AL
AT L G- BN,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHB XL P B ERAWFEERIELRTR
FIBENIERINTALR, OEBRERGE (BEFAR) BRRIEAATHELENNGIERFTATL, Q31K
Z R H (LAEFTAES),.

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (R XET) KT, FTRAHHTEFIBFZIER (RLAFT). B, #FTHFLZEIRE TR
HBaAZFR,

A

RIEF (Fhmdk) AIRN S HH Ak e aME O RAT ARG FTIE, TAERTATHZHRS, GIiE
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
F BRI &) % 32C KM 0 R AL FE NG BRGNS E AFENE &I T, RSB IATREH. £X
BHHEIMMBRHER, RRIEE () AN S R RIRE A BRI R ETAE, R ERIERIIZILE, #
WPl ABEF AR SR ELERIER () AN . AMLEWH I iEIE Bk R Bay e Rie k. (Fihe
W) HRANRAZEREFIE, THERAXREMSANEZELMEANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 #5480, BT LN DAX #540), Btk T

iR

B FUHIT LA 2 HARARL A
PRk AT R ERRALRE R ESF
BHE: T T LREHHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F il RN T A K 15% L b
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IR : METRETAFRELEZCEA AN HTERRIFERRBEIZFIEARAR/ R S MR AGF 5 RANAZ &
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¥ E: ERIERIA A (RN 8 B P BRI AR 8 “ERARTTEW 7k ST AE, B TIES 5 A4 : 91320000704041011]

A EEeBER(FR)ARNSAEATBIEE A AN RIERARBEZ L L5 FT4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

Mg BRIER (FAodk) RN LA Ak akE 2 mm LK AT HIRSGFTIE, LAY SME. A
sz M % : 202233398E

8 RIERRD A RS

@R Eloy:3

B R R LR 9% 228 S RAER ) 1 SARMRE AL : 210019 AT IR K K-FARRATF AR 28 5K -FFRE KT A & 18 &/
R ZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@ FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

T T ARE X 5 W% 5999 5 A4 K7 10 B/drEgmAL: 518017 EETIRARN R AT 18 5HRAT % E # 23 BREGRAL: 200120

#,7%: 86 755 82493932/1% A.: 86 755 82492062 ¥,3%: 8621 28972098/1% A: 86 21 28972068

- F U ht-rd@htsc.com - F U ht-rd@htsc.com

xR (£8) ARAG

ABFH 2B REF 99 5 ¥ F .U 53 #

%, 7%: +852-3658-6000/1% A : +852-2567-6123

@ -FdR4F: research@htsc.com

http://iwww.htsc.com.hk

fREH (EB) HrEAE

£EHasNEKiE 280 F 21 & (44 10017)

®,35: +212-763-8160/4% A : +917-725-9702

%, dR 4 Huatai@htsc-us.com

http://www.htsc-us.com

LRIER (Hh3R) BAIRAE

RiEB R 15 KA, #08-02, #i4m3k 018981

1% : +65 68603600

A : +65 65091183
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