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BHERRn (002897.57)
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> ¥ JtmATAE 8 B 28 Hi%, FEeRIDAT 2024 FHEFHR, 24 FH1 L
MEAWN 31.72 27T, BEEL+42.63%, SLBMFREF] 1.73 27T, B
+161.92%.,

> Q2 EEEIBKES, BROIEAREE, BIEE, AT 24 F Q2 L
FUEIN 16.43 27T, FILLIEK 27.66%, SCHUSEHERIE 0.87 125T, FEui
1171.33%, VERSSRAREY, £0E) 24H1 SCHUENY 11.14 1278, FIECHEK 40.16%,
BRIATLAEREEE AR, EEEN SRR ISP SRS A
%, NERETIEER R PSS RRR ST, A ERTR, &
RIS T RIS S, SRR ARG, AN
), /A8 24H1 STIUEN 19.32 125, FIECHK 41.13%, FASIRALHEERIE
G ATIRSIRIE S ARHIER, RIS TR SR OTR . 4E7=AT
W CEEERTHRERFNESOE, HERTIEEOEK, 2RiE
PR BRR R AT 7 NEXTracker, YRIRESSZEATHER S—.

> ZETMEWES, BESHEE. ADEErEeMEEhESE, 8
T EFAIERER, FASEMETERNE, SIREE RIS, ASE
SR RIS ARSOER, 5 NEXTracker, GCS. FTCSolar Ziys
FRESELR, BERNEDEIMNRTEEESE,

> NERGIREEE, #—SEEATEN. ATF 2023£ 128138
LTIAUHRER, 1 5 9 BAGEETE, SR 2024 £ 1 8 8 BAET
. Ll 18.52 T/BRAIMIEIE 290 BMEIISIST 681.97 HRIRGIMARE, &
TR 4%, AWEERERR: UL 2023 SEREELE, 24/25/26 FE%F
K R AE T 30%/50%/70% ; 24/25/26 7 b Wz \ 18 K FE F
30%/50%/70%, SESISIRELLHINA A, B, C =MYR, XIRHRELHIS
BI% 100%, 70%F0 0%, BATAA, BRIEROAHERTE—SHECUE
7.

> IR BT AS) 2024-2026 FEIIEHERIES RN 3.67 27T, 4.35
1275, 543 1275, HBIBRIMNXINL PE 9509 19X, 16X, 13X, FAIFuHEbESE
BT RS, SERESRTEERISERINE, AT ERasRiEmK
M, BIFATIGERARE, Y5 R,

> RUSIRR: THEPERHEARITEY; BRSNS BN ik
B TR,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 5,059 7,218 8,731 10,354
R (%) 1.0 427 21.0 18.6
PNEEASRFREMNE (FHTT) 122 367 435 543
R (%) -49.0 200.7 18.3 25.0
FRKE (5T) 0.63 1.89 2.24 2.80
PE 57 19 16 13
PB 4.1 2.7 23 2.0

= HESTR
LBINE: 36.16 5T

e X8
HlAEF: S0100521100003
HIf7=H matianyi@mszg.com

oRIT  ERE
HlAEF: S0100523050001
HIf7=H cuiruoyu@mszg.com

BRER: Wind, REIESHREIUN; GE: BRI 2024 5 8 A 29 BIEN)

tHXHT

1 54ERRH (002897.5Z) 2022 FEREI4EETR
ST EEAEATRE, KRS RER
#-2023/02/01

2EEHEB (002897.5Z) 2022 E=FiRA
T SRGEEEERIGE, IBIRF ARSI
#8-2022/10/31
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KBS RBRERTRNCE

FliE%E (BAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 5059 7,218 8731 10,354 FEAREED (%)
S22 4,169 5,878 7,097 8403 BN ERER 0.96 42.68 20.96 18.59
Bl RN 20 29 35 41 EBIT g -29.49  181.43 23.28 20.96
HEZA 125 173 210 248 SRR -49.04  200.73 18.33 24.98
SR 225 325 393 466 BHgEN (%)
ARz 192 289 349 414 ESES 17.60 18.57 18.71 18.84
EBIT 190 534 658 796 e 2.42 5.09 4.98 5.25
552 75 48 44 30 REFIERER ROA 2.21 5.43 5.36 5.88
BIEIR{ERREK -127 -36 -41 -39 FRTERE ROE 7.06 14.13 14.45 15.44
BRI -1 9 6 4 (E(EEED

EdVFiE 111 457 577 729 mEntER 1.38 1.62 1.59 1.64
SNz -1 0 0 0 EREELER 0.76 0.69 0.92 0.78

s 110 457 577 729 MEtr=x 0.19 0.24 0.34 0.31
FRiERt 17 70 88 112 BrEREER (%) 68.61 61.22 62.03 60.27
F 93 387 489 618 FEWE

HEFBAEFFE 122 367 435 543 MR EERES 75.49 62.99 65.23 66.19

EBITDA 412 749 889 1,045 SRS 127.24 12728 12839  127.83

R 1.00 1.18 1.17 1.19

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 523 765 1,364 1,421 SRS 0.63 1.89 2.24 2.80
VDl SN EL 1,384 1,193 2,029 1,848 BReEr 8.92 13.40 15.50 18.14
SUNEAN 211 271 315 386 REEMSTH -0.95 -0.40 4.29 1.60
TR 1,500 2,621 2,366 3,523 ERRALF 0.10 0.10 0.10 0.10
HAtimahar= 230 230 340 330 (SED

mEnErEait 3,848 5,079 6,414 7,509 PE 57 19 16 13
KEBRAUR 2R 8 12 16 21 PB 4.1 2.7 2.3 2.0
B 955 952 963 968 EV/EBITDA 20.24 11.14 9.38 7.98
i 86 73 67 69 REWEER (%) 0.28 0.28 0.28 0.28

IEmEhEr=ait 1,671 1,682 1,703 1,727

wEeEgit 5519 6,761 8117 9,236
FEHAMESR 1,121 1,221 1,331 1,451 2024E  2025E  2026E
IR E VS EL 687 713 1,366 1,565 VBRI 93 387 489 618
Hftimantatk 978 1,204 1,337 1,549 IrIBFOREEE 223 215 231 249

RanfatkRait 2,786 3,139 4,034 4,566 BIEASEH -742 -776 3 -669
KHAER 880 880 880 880 ZETFMMER -184 -77 833 311
Hith< it = 121 121 121 121 BAFX -209 -223 -250 -271

E| Sl 1,001 1,001 1,001 1,001 A 12 -6 -5 -4

GafRat 3,787 4,139 5,035 5,567 IREENIER -217 -220 -249 -272
BRA 171 194 194 194 BRINER 20 528 0 0
DRI S 1 21 74 148 REER 497 100 110 120

BEFEE ST 1,732 2,622 3,082 3,669 ERENMER 430 539 15 18

ﬁ{*fuwﬁmﬁéﬁ- 5519 6,761 8,117 9,236 MEFRE 49 242 599 57
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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