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=ZFHRIGRFETH;

— /KRBt R VPR S

AR | 28] E0F | Rk

48 H#: 202510 A 29 A

JFFEIR xBC AT PCB SOt 2 T S

BRI &

O 2025 E=F4R: WERIEEIEK 29%; HA%F xBC & & ST SFGEZMEISRE

1) dei: B 17.81C, BIEK 23.7%; 2E4AE 51T, FlHEK 29.4% ¥£Q03F
B Bl 6 1L, Bk 14.4%; a&4A0E1.710T, RkEK 15%.,

2) BRIRE S : WT=FE NG EAE46.2%, R TFF 2 1pct; %A% 27.9%, Rz
1.2pct, 2 Q3% F: £ A% 43. 4%, B Ti®5.3pct; H#)F 27. 7%, FIzH 0. 16pct,

3) iT¥#: RE 2025 FAEZFEEKRAR Atk 14.1 124, RRTH17.2% A5 16.1 127,
Bl EL T8 11. 6%, HAMFN 8] £ K xBC AR L. RZFF4& (dm PCB) HA R & ik Rk,
O R RERL, Z#HxBCFIRAENK; ENGRESH/ ERERSE

1) xBC ®itu: LAk BC wieH @AibiL B L A0AREL, AL, KI@ERLIE,
Ao NI B, CHRAKEFITE, B/FARBERE.

2) TOPCon ¥.i.: /) 3] TOPCon i X% F52% (LIF) #&FAEFIiTHE, 5 TOPCon /7 1F
K. BB B TOPcon MiF X &, L &EE, AR AmRKHF =N .

3) HJT @it LIA OB 35 & T 4K HIT Bobig ol RAH|AER, RENE FiTE,
4) B Rk K R IBAR L& E4e TCO. AL B, LAREF RRIEE G4 &
HedHAR R AT RE, HAERREHERR MR R @R, RAHREE,

5) A#IRE: TURKAZTE, BY B85, REFTEAE, LS ZHM.

6) B FFREL: TOV B AMILZL CERBMBEIIEAPBILE S G HT, FATHEAEA
LR TGV HE AR KL B EE, 454 POB T Lt &% E % B E K, FFE PCB ks
LHEARGFR, LH5FLTFRXP,

QO ZRBATMNSMEE: SEATRFERIRE, RKZETH

F N 8] 2025-2027 3 E A1 A 6.3/7.3/8.8 1L, RHigk 19%/15%/22%; 3% PE A
30/26/21 12 #4F “EN” IR,

RBER: FhEEXREFY. LEERERRNE,

W&

BIORL: RNCGEH)

DHIF: EAE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn
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AbER 5 $1230522020001
lisiyang@stocke.com.cn

ES
AN Y 69.22
EWAEL(E 7 L) 18,935.98
B (E 7 IR) 273.56
BREAHA
AR AR R
30%
17%
4%
-9%
-21%
-34% = - - N —
AMXRE

(a7 ) 2024 2025E 2026E 2027E
AN 2014 2449 2831 3276
(+7-) (%) 25% 22% 16% 16%
JaE3AE 528 630 726 884
(+7-) (%) 14% 19% 15% 22%
FROK (L) 1.9 2.3 2.7 3.2
P/E 36 30 26 21

FARIR: W EAERFR AT

1 F3Rbsr =R, 45 xBC.
3% ¥ SO IE B ik R )
2025.08.12

2 (LLFATH; B xBC#
HAX AT Ak KA
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3 (TR S, AL, I
TOPCon. xBC #tik& % &5
) 2024.04.26
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AW FE: ZKREFRME

F 7= Rtk A A

(B R) 2024 2025E 2026E 2027 (B L) 2024 2025E 2026E 2027E

RAKF 6000 7460 8978 10034 ELHAN 2014 2449 2831 3276

N4 485 1361 2045 2886 FALAA 1069 1293 1493 1726
Ry Ak S 90 50 64 68 B ALALEAM A 15 18 20 24
BRI 1160 1223 1366 1459 ELREA 20 29 31 33
T 6 13 15 15 FEEA 73 88 102 118
FRAT KK 10 26 18 24 R 283 269 283 295
B 1723 2217 2805 2995 WMH A (33) © 18 7
-2 2525 2568 2665 2586 RTRMABK 107 130 150 174
AR 621 668 662 664 ARMEZHH A 26 26 26 26
bRK A 0 0 0 0o HiEHkE ) ©) ) )
KA H 6 2 3 4 FRZETRE 87 54 60 70
B % % 333 426 445 464 ELFIE 594 709 817 995
FXA v 63 65 69 68 EAIMEE ©) ©) ©) ©)
EEIE 139 111 89 71 FIBER 594 709 817 995
b2 80 63 57 57 T 66 79 91 111
K&t 6621 8128 9640 10698 #HHA 528 630 726 884
#sh Rk 2312 3135 3925 4097 UEBAHRE 0 0 0 0
55 P 0 0 0 0 JRRANE BAR 528 630 726 884
FATHR 285 644 786 743 EBITDA 657 734 876 1045
T2 1761 2155 2804 2998 EPS (F##H) 1.93 2.30 2. 66 3.23
A 265 337 334 356
4k sAsh 51tk 845 847 844 845 EBW S b F
KA 0 0 0 0 2024 2025E 2026E 2027E
) 845 847 844 gas AKAEN

A et 3156 3982 4768 4942 FLEA 25.20%  21.57%  15.59%  15.74%
VM FRAR A 0 0 0 0o EFLANA 17.15% 19. 48% 15. 22% 21.70%

)3 B AN 8] B R AR 3464 4145 4872 5756  JABEFE] AL 14. 40% 19. 48% 15.22% 21.70%

R A AR AR 6621 8128 9640 10698 RARES

SRS 46.93%  47.20%  47.25%  47.30%

RNeRek A 26.19%  25.74%  25.66% 26.98%

(A7) 2024 2025E 2026E 2027 ROE 16. 14% 16.57% 16. 1% 16. 64%

ZEEHNET (164) 880 761 902 ROIC 15.01%  14.88%  15.13%  15.37%
A8 528 630 726 884 124ke A
A7 1B AN 71 38 45 48 K AME 47.67%  49.00%  49.46%  46.20%
w455 A (33) © 18 7 AAfE 0. 08% 0. 06% 0. 05% 0. 05%
EES VN 0 0 0 0o RILE 2.60 2.38 2.29 2.45
BEFER) (538) 592 431 4 EFLE 1.85 1.67 1.57 1.72
e 192) 372) (460) 41 FE®A

BREHAER 299 (62) (59) (55)  BRFRIEE 0.30 0.33 0.32 0.32
FALH (56) (90) (26) (34) ALK 455 2.47 2.53 2.47 2.44
AR ) 4 ™) () AR AEE 2.51 3.12 2.32 2.53
He 361 24 (33) (20) FBAEAT(T)

EREHAALS (157) 58 (18) (7 ERUKE 1.93 2.30 2. 66 3.23
CRUIEES 0 0 0o HmzEALE -0.60 3.22 2.78 3.30
LR EEEN 0 0 0 BRAR” 12. 69 15.15 17. 81 21.04
& o) (157) 58 (18) (7) fEMEE

A e 22) 876 684 g41 PE 35.89 30. 04 26.07 21.42

P/B 5.46 4.57 3.89 3.29
EV/EBITDA 25.55 23.90 19.22 15.30
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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