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FEE—UATURBRAIAUHNR, BRAER ARESINGIT

WHEESATS, ‘" BEEHAtNE

NENSESA. L. BERBEF. RENAME, A “—i” B%
S HNE . YR, BEEFIFEEIRISEWSE 2023 FHFLEEEK,

2023Q1-Q3 2EWHAZ 31.41 12, ELLIEK 50.98% ; SLILJARHEF)EA 2.92
12, BEILCIEE 32.45%; EFIZFA 19.94%, EILLTEE 0.69pct; JARHIEF)=
79 9.28%, [EIELTBE 1.30pct.

FEWSTHEST, HESWHLAPES

R ARNBEENWS, EFPEFE SolarEdge. Enphase. PAYEEEIRZE{TI
WMEAT] . RS 22 FEW 17.7 12, EWSEL 54.9%, FEFIZEK 21.7%,
NEFRT 24 FFARI S ERILIER 30%.,

S ZPEELLIGE. 1LSHEER. TENRENE . 22 £E1 8.0
12, BEWELE 24.7% . FEGRSERFWSEE 23 FRI==EIBRERHR, @
EL ISR 80%, 23 £F Q1-Q3 $HEEER 22 F25HK¥E,

R BEREIESERM. £, Axis. Bosch ZERIMOZEI, 22 &F
= 3.65 12, EUWIHEL 11.32%. 23 & Q1-Q3 W E B EFF T,

HEZRBF: EFEIE PMI. NEC. Honeywell, KERBRERASE, 22 FEW
23412, BWAGLEL 7.28%, 23 & Q1-Q3 iHEBFISELLERR M.

KRR EFEREEEN, RikAEBINTS

NETF 2023 FF 12 B 18 BRHASE, AEHAESASRIIFAE, i
B 100 GHR, AESASFRBFRIEGESFEEEMINE,
MSE+EFILY 200 B, SIHERERA 10 HFEGAK, BFEFHK.
HERERIFTRER ST AR B . ESBHIEREM T m, FHITREEM
MEHEEUHRIINTIWS . BT ERS T NEMSHHATIRES
HhER, BREFGERAE, RARREBIMIHDRES.

BRFGN. EEICRFUVSTHEREREER. THEFEZUUNSE
HERKTM, SBKEMNE; BEB TR SE TSR
HERTE. BI1EAE 23-24 FEWWATUUE 77.3/113.6 BAEZE
44.8/60.2 1275, it 25 EEWA 78.4 1278, BAT) 23-24 FIAEHEFE
FRUMER 8.2/13.6 VAEEZE 4.2/5.7 {27T, TRt 25 FFFFEA 7.5 127T,
23-25 SEEFENT R AT PE 9 16/12/9X, FRAZE “HEHEF" iF4%.

RBSIRR: RIRMNRINED, TilFfTRED, TiamRNE, HeeREH
EFRNTEE

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 1,837.74 3,218.95 4,480.78 6,017.69 7,841.05
HBRERW) 21.18 75.16 39.20 34.30 30.30
EBITDA(E A 7T) 342.21 685.56 674.52 817.54 1,007.24
HEBAEEFIEBERTT) 148.18 402.96 421.68 567.06 752.87
B (%) (13.16) 171.93 4.65 34.48 32.77
EPS(TT/B%) 0.53 1.45 151 2.03 2.70
T&E(P/E) 4413 16.23 15.51 11.53 8.68
m%E(P/B) 8.19 2.96 3.68 312 2.60
HEEEP/S) 3.56 2.03 2.09 1.56 1.20
EV/EBITDA 0.00 28.55 12.88 9.83 7.75

BRRIE: wind, RXIESEHFER

IESHARIRS

2024 f£ 03 B 06 H
BEITFR
ik MR R BRIRE
6 NBIER 1#3F (BEITER )
HENE 23.45 7T
Bir1E 7T
EXYE
ABREBERABERR) 400.01
B A BREABERR) 210.16
A BRETEERTT) 9,380.23
E A T E(EATT) 492831
BRSR™(n) 5.93
R EREM) 56.00
—FNm=/&EK0T) 50.46/17.68
E&
FNRE AT

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 120.12 827.18 691.40 1,299.40 1,513.45 Bl 1,837.74 3,218.95 4,480.78 6,017.69 7,841.05
RIWTEER R R SR 567.52 1,021.22 1.247.44 1,761.00 2,184.00 5% 1,486.14 2,519.65 3,582.38 4,827.39 6,301.07
FRAS TR 7.29 1475 14.07 26.46 25.34 Bl RN 11.39 16.65 22.40 30.09 39.21
5% 34855 737.41 680.65 1,315.09 1,234.52 R 20.52 2843 4481 60.18 7841
it 59.54 301.88 239.52 328.33 284.88 EEEA 62.50 84.61 120.98 180.53 23523
mabEEAT 1,103.03 2,902.44 2,873.10 4,730.28 5,242.20 MEER 69.35 132,50 179.23 240.71 313.64
KEB R 0.00 0.00 0.00 0.00 0.00 45522 20.71 14.64 16.87 4.69 (1.76)
EIER= 710.86 1,325.67 1,206.63 1,087.59 968.55 B /(ERRERE (13.79) (46.02) (35.00) (30.00) (20.00)
HETRE 99.97 168.49 178.49 188.49 198.49 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 111.77 110,56 106.06 101.55 97.04 BB 1.26 1.30 0.00 0.20 0.20
Hity 117.66 183.03 14257 135.13 124.68 Hits 15.67 50.31 0.00 0.00 0.00
ERMBE=AL 1,040.27 1,787.76 1,633.75 1,512.76 1,388.77 BEFE 163.98 416.87 479.10 644.31 855.46
BrEgit 2,143.29 4,690.20 4,506.85 6,243.05 6,630.97 BASMIN 0.29 0.13 0.10 0.10 0.10
FZHAMERR 162.82 49556 250.00 198.00 172.00 B 0.90 0.64 0.02 0.02 0.02
JUAREEISIVENIL S 676.74 1,522.23 1,357.31 2,689.32 2,484.07 gz 163.37 416.36 479.18 644.39 855.54
Hit 189.91 213.40 135.26 139.43 153.09 s 15.19 13.40 57.50 7733 102.66
bzl =y 1,029.46 2,231.18 1,742.58 3,026.75 2,809.16 EFE 148.18 402.96 421.68 567.06 752.87
KHAER 110.00 50.00 20.00 20.00 20.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 148.18 402.96 421.68 567.06 752.87
Hith 202.47 190.81 196.64 193.72 195.18 SRS (T) 053 1.45 151 2.03 2.70
eI sRA LT 312.47 240.81 216.64 213.72 215.18
bdi=giy 1,345.39 2,477.64 1,959.21 3,240.48 3,024.34
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 360.00 400.01 400.01 400.01 400.01 23573
BERR 23.19 1,030.48 1,030.48 1,030.48 1,030.48 Enllg 21.18% 75.16% 39.20% 34.30% 30.30%
B 414.82 77778 1,115.74 1,570.22 2,173.62 BRI -18.10% 154.21% 14.93% 34.48% 32.77%
Hith (0.11) 4.29 1.41 1.86 2.52 JHEFBAREFE -13.16% 171.93% 4.65% 34.48% 32.77%
BFRENEST 797.90 2,212.56 2,547.63 3,002.57 3,606.63 RFIEEH
REFRARR E R 2,143.29 4,690.20 4,506.85 6,243.05 6,630.97 ESES 19.13% 21.72% 20.05% 19.78% 19.64%

e 8.06% 12.52% 9.41% 9.42% 9.60%

ROE 18.57% 18.21% 16.55% 18.89% 20.87%

ROIC 20.09% 45.44% 25.71% 30.81% 45.36%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 148.18 402.96 421.68 567.06 752.87 o 62.77% 52.83% 43.47% 51.91% 45.61%
IR 80.04 109.71 12354 123.54 123.54 B RIRE 29.93% -9.12% -16.54% -36.02% -36.64%
[ug=E3z] 16.35 24.63 16.87 4.69 (1.76) maptLE 1.07 1.30 1.65 1.56 1.87
fiaccint (1.26) (1.30) 0.00 (0.20) (0.20) AR 0.73 0.97 1.26 113 143
BnReTH (138.96) (656.95) (228.92) 9151 (477.54) k=37
He 8.85 14422 0.00 0.00 0.00 RIKTR B = 3.85 4.05 3.95 4.00 3.98
FREFEDMETR 113.20 23.27 333.18 786.61 396.91 FIREEE 6.86 5.93 6.32 6.03 6.15
B 174.43 789.74 417 1291 8.54 LEFEER 0.98 0.94 0.97 112 1.22
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (293.01) (1,365.94) (14.17) (22.71) (18.34) gl 053 145 151 2.03 2.70
BREDIS R (118.58) (576.20) (10.00) (9.80) (9.80) BREENER 0.41 0.08 119 2.82 142
RN 34.68 251.86 (372.35) (56.69) (24.24) BRER 2.86 7.94 6.37 7.51 9.02
AR 470 971.70 (86.60) (112.13) (148.82) fEEHER
Hith (0.08) (53.40) 0.00 0.00 (0.00) HE=R 44.13 16.23 1551 1153 8.68
FREDASHR 39.30 1,170.15 (458.95) (168.81) (173.05) i) 8.19 2.96 3.68 312 2.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 28.55 12.88 9.83 7.75
B FEINE 33.92 617.22 (135.77) 607.99 214.06 EV/EBIT 0.00 33.19 15.77 11.58 8.83
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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