ﬁ%ﬁ%ﬁ%-&ﬂﬁﬁﬁ%-@%

2024 #«‘F#&E’nmﬁz Q2 kAR E, HiFAIK
W5 F & 1A B iFEN

FEN (HH)

) 5707

2024 08 A 30 H

ERIMIT B RR
HobiES: S0600515110002
021-60199784

B AR 5 AE{E 2022A 2023A 2024E 2025E 2026E zhouersh@dwzq.com.cn
- 2 A ) ht _j-:
FA BN (BH L) 13932 16628 17600 21300 24000 ﬂ‘}’} A FLE
PAIEP: S0600524080005
Rl (%) 38.82 19.35 5.84 21.02 12.68 : .
) liwenyi@dwzq.com.cn
JaEAFE (B L) 2318 1775 2024 2944 3549
Rl (%) 46.28 (23.45) 14.03 45.50 2054 AR
EPS-##t 4 (/&) 1.48 113 1.29 1.88 227 - -
P/E (NN &R 1% ) 9.51 12.43 10.90 7.49 6.21 .
] 2%
BEEE o

B FFESPERAFTE, Q2 kHARE L EZ EHAITREWIER Fr: 2024 £
FH NG RILBIL 57.52 100, FBH-18.82%, AN TE i—ﬁ—? T IR e
ek, HP42d &N 39.05 1270, Rl-27%, &b 68%; % A4 el
FZLIAN 1297 1250, FlH+40%, &b 23%; RBARZEE KN 4.02 12T, F
Pe+42%, B 7%; 3C 3N 0.60 1250, FlE-61%, &b 1%, 53R
&, 2024H1 F B KUK A 46.54 1270, FlH-30%, &b 81%; #EIMIKN

2023/12/29 2024/4128 202418127

B AR e

10.95 1275, FH+160%, &b 19%. 2024H1 IJTE4 08 4.50 e, T 2¥dE

FlH-61.74%; dodk 441184 4.48 1070, FIH-61.68%. Q2 $FEHCH 2441 am(r) 14.08

LT, FlH-35.96%, 3RH-26.26%; JaE44)1E A-1.05 1270, 4238448 o

#-1.03 4575, FIERb4ET, Q2 G hITH 2 4 H H42 L&l & —FRAKK AN 13.50/29.99

R, FAea) B THIAF R S RIAI A TSR (1) 1.87

k%%%%ﬁ,ﬁwﬁﬂ%ﬁﬁ%T%,ﬁ%ﬂ%%ﬂ$i%ﬁ%:mm -y -

L EEIED 3630%, FH-3.80pct, L PIEGIRE LAES 4185%,  CLARTE@EZRL) 2195574

ﬂkb 1.65pct, et if A %o B A) % 19.53%, FH-7.85pct, ARABCEELE  ETFHEE T L) 22,051.58
FIZ 5 H 35.33%/42.12%, 3% 2023 &5F £ 4] % +18.55/-1.90pct, KK-F &

TR R E A R, BIP S5 EHFH 39.47%, 4% 2023 AFEAIFE K

W47t 23pct; HEAAIE R 7.5%, FIL96lpet M A% A 25.66%, ArhBE

Fl b +5.18pct , H ¥ 45 €/ F B/ L /M H %A E 5 A A BRAEKE(ALF 7.54

2.64%/9.53%/14.43%/-0.95%, ) bb+0.64/43.13/+2. 52/-1 Upet, JIMFRAER oo (9% LF) 6435

FEEARANTEORNEBRL R AR, Q £F L4155 1/ AT ‘

35.66%, Flbh-3.27pct, BRbb-1.12pct; 44 % F| % 4-4.81%, Fl-22.32pct,  SBA(EZR) 1,566.16

IRHL-21.41pct. FiB A R(T 7 IR) 1,559.36

BB, AR AR LK & E 2024Q2 R2NE) A5 A 131.24

1270, Fl-4.52%; &F fithA 11424 1270, FlHR+T7.66%, £FiTH L. A8 B,

2024Q2 /8] 4 f“ﬁézyb«%ri)’l/i\oﬁ%a 10.82 1270, ARt HERLE—F I K.

&&béﬁi#ﬁﬁﬁm&, NS ,&ylgk%rkzizi i;]#x%-lsgijy%,@r kiz €265 % $2.(300450): 2023 43R

¥ R T ReiE R R, BN AR A M, A AN Eh W 2024 f£— S BAER s

FHY it — R IRA AR AL RS S AL, ik 1G, o T et AR

SK 4% B #bwib AAXRT , ZRKA. A A B Lt I LGSR, AN LG

FEY F, ROERE] RRIZAKL], =& ACC. Northvolt ZFRH & S

MARALEE S, F) &%ﬂé/\ﬁ%%mﬂ’ Hi%x & 8. 2024H1 23 RIF £

EAmummm%@%ﬁéﬁi,Eﬁ&%@f%ﬁ%%ﬁﬁ%uﬁmf 2024-04-26

2023 03] 30%89 BN AITE Bk, MAEBLEMKM. LEARAH LY (%6 5% 4£(300450): 3K ABF 20GWh

T F G, &M%ﬁ¢a2m4$@%w$£%hk%éswm BT A A

BRAR. BRFAR, FoTEAA: ERRIK, A& FEIT XBC A&, RORETL LG

wbE) GW AL LR EMLIE, ELAETRATHENT 2R, &
Rt RIFABIE 20 12vh B89k &9TH, 478 T 47 LB 4 TOPCon 4FAT R4,
LRI REPERT REAEX R, AT ERELFT T E R GW A5

A FART B A E GO RIE; EIRAUR, AT B 2R
49 % w AR MEA R2R 3B 25, AR AT 2000MW ZUAE b ffAE 36 & 204K

BATRN G PR ZEFEEITH A, & FiEREE, RNTHE
8] 2024-2026 “F)aEREF)E £ 20 (JRAE 33) /29 (/%Mﬁ 41) /35 (J&44 53)
1T, fnﬂ'fﬁ {82F R PE A 11/7/6 1%, # BEVEAKF B KM, HHF “F
AN TR,

REA T RAT, THY = REATH.

5o Wik B X Z B8 %5 A RS

D)
2024-03-20
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NE) BRI @ R UEFF

SOOCHOW SECURITIES

1. EFFHIMNFH, Q2 LGARE L EZE AITLIPGER Y
)

2024 EFSFNE) ZIEIL 57.52 1270, FIH-18.82%, MN TR £& AT
st K, P42 RGN 39.05 1070, FIH-27%, &b 68%; % G647 & Ll 12.97
1270, BIH+40%, b 23%; RARZEPN 4.02 1270, Flk+42%, & 7%; 3C%&
BN 0.60 1270, FIH-61%, G 1%, 23R A, 2024H1 7 B KRN A 46.54 1074,
Bl H-30%, &b 81%; #BIMIEN 10.951C7T, BIH+160%, &b 19%. 2024H1 325
HAVE 4.59 1270, FIH-61.74%; F03E44)1EH 4481270, FH-61.68%.

Q2 B ZE M Hh 24.41 1270, FIHE-35.96%, RH-26.26%; Ja#4%4)18 4-1.05 1274,
FodE A F)EA-1.03 1070, FERIET, Q2 kit hIFTMEL A E N2 B XL T A
K&, EAmad) B THAE ZIHRES BB,
B 1: 2024H1 28] EIREIK 57.52 1270, FH+19% B2: 2024H1 J384A)E A 4.59 127U, FH-62%

ok BN (LT) — 0y % VA& AR (f2) —\/0Y %

180 - 166.28 - 100% 25 ¢ 23.18 5 120%
160 4 100%
140 1 80%
120 1 60%
100 | ‘2"822
80 1 0%

60 1 20%
40 4 -40%
20 L -20% 1 60%
0 : : : : : : -40% 0 ‘ ‘ ‘ ‘ ‘ ‘ -80%
2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1

80%
60%
40%
20%
0%

IR Wind, & ZIERFR T FIERF: Wind, T ZIELRFRFT

2. LSGEMIAE, FRBARIFTH, HILFLAHRRE
#A

2024 £ F 5 EA)F A 36.30%, FH-3.80pct, H 4R k& LA FE A 41.85%, FI
-1.65pct, XFEEM IR AL EA R 19.53%, [ H-7.85pct, HAK/3C K& EFIE 55 H
35.33%/42.12%, %% 2023 25 2.4 F+18.55/-1.90pct, KAK-F &K RRBGER T BIL;
Sk S 2 AV F A 39.47%, #2023 A5 AR KR 23pct; 4 EFFHEH 7.5%, F
t6-9.61pct; HAIA 3 A F A 25.66%, [F)Eb+5.18pct, £ P44 /% IR /BF LW 4 % R 4R
A 2.64%/9.53%/14.43%/-0.95%, [) Fb+0.64/+3.13/+2.52/-1.11pct, A0 3 A £ 1A 2 2 2
WX T 78 649 ) B8 28 A BE T A AR 2T R
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IR < UL T

NEIR SR e
SOOCHOW SECURITIES

Q2 #F £ F)F A 35.66%, FIH-3.27pct, FREb-1.12pct; 447E 44 £-4.81%, Bl
-22.32pct, 3Rp-21.41pct.
B3: 2024H1 45 L5 % % 36.3%, Fk-3.8pct; 448

B 4: 2024H1 908 % A £ 4 25.66%, F)r+5.18pct
BAEH 1.5%, F)rb-9.6pet ’

— ] 5 ) AHE R &
. —_— R —_— i
LAE% e 1) (% A i
) () A E
40% 343% 34.1% 31.7% 35606 36.3%
: 25% 0
35% 20.6% 18.4% 18.6%
30% | 20% | 16.8% 1699 173%
25% | 19.19
T ™ 158% 16.6% 15% |
o 13.1% 10.6%
15% | 6% 10% |
5%
0% |- ° . -~
5% |
5% |
0% | | 1 1 1 1 | 00/0 — L | | |
2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1

-5%

FIERF: Wind, FZIERFRFT FIERF: Wind, F ZIELRFRAT

3. BRIERY, 4F AIRFE LK

BE 2024Q2 A3 H KA 131.24 1274, FlHb-4.52%; & F fitgA 114.24 1470, F
P+7.66%, EFIiTH R, 2024Q2 N8 B EFHFIARA-10.82 14T, HiRd IR
st —H X

A5: A ZE 2024Q2 RAK A 131104, BH-4.5% A6: A&Z 2024Q2 K4F it 114127, B -+7.7%
A5 (ML) —yoy% AR Rt (fen) —y0y%
140 ¢ 124,05 13207 131.24, 180% 140 ¢ 125.73 1 200%
120 1 160% 120 114.24
1 140% 1 150%
100 1 120% 100
80 1 100% 80 1 100%
4 80%
60 1 60% 60 1 50%
40 1 40% 40
1 20% 1 0%
20 1 o 20
0 1 1 1 1 1 1 _20% 0 1 1 1 1 1 _50%

2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1

HARR: Wind, R RAIEFFFTFT HHARR: Wind, R ZIEFHFRHT
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SOOCHOW SECURITIES

B7: 2024Q2 N3 ZEEHENLEARA-10.82 107

ZEFHENER (L)

250 -

200 15.71

150 F 10.64 s

100 | : 6.02

5o | 3.96 1.82 165 (78

OO L L L L

50 500

(10.0) 710

(15.0) + 1211 -9.16 -10.82
o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N
o o o = = N N N N w w w w Y Y
S & O 0 b - - 0o D b s B8 B8 b5 D
=y ] = =y = =t (] @ = =y ] @D = = o

HIERE . Wind, &R ZIEFFFRFT

4. HIMERY Fheik, NF) ESN L SREAE

AT E A B we) Khay = kT il R B AL, BN R R A, RANER
ARIBIN B AR QY F ik, —& IRA HEAHLERRHE T LiE KA, Aok
LG. SK ¥ A shini ] AL £, — R KA. RFFEE] Bire) LHRERTHAHY
L, RAERE] RARZLAF L], =& ACC. Northvolt 5B &I KA 5, F
W& E S 0 BIX & . 2024H1 2 3) BR4F £ B ABF 20GWh #4942 d,3% &-9T %,
)B4 A B 4R, ARG T 2023 RN 8) 30%49 9N AT bk, ME G
RN, AL EAR R B LA ITERF LI A, RANTRITAE) 2024 i T bR A
£ 50%

5. RARK. ABFHR, FRLFEAER

B RARATIR, A8 FILT XBC ity GW AL L REMLIE, ELALTFRIT
HENT AH B, COETHEFLT 20 120 L6935 &9T#, 7T T 47k E % TOPCon
AAFEL, HRHREP ERT RBEEX AR, FFAHF BELAT TG E K GW AAl A
FERAET BN E SR LIRS EARATR, N8R T A AL F R MEA
R2R $8 74K, M AT 2000MW S48 b Al B sk 2k |

6. BAFANEHZFIFL
Z BRI A, b TiEEME &, RATTRESE 2024-2026 SF )3 84 4)E £
20 (J&4E 33) 29 (JB&AE 41) /35 (J&4E 53) 427w, BRI wAExT A2 PE A 11/7/6 1%, # &
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N, ) Rl

SOOCHOW SECURITIES

BB RR KM, 4 RN IRA.

7. RERT

AR EANERATN, Ty S RATM.

5717

4\a‘ s “F
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N3] B

XFH A SR A

) G Rits

SOOCHOW SECURITIES

HH b Wik EXZ BT ERRY

= Atk (BAL) 2023A  2024E  2025E  2026E FlEk (FHA) 2023A  2024E  2025E  2026E
R~ 30690 36968 44718 52,273 BiEHLA 16628 17600 21,300 24,000
B o S oy 3729 13314 16373 20408 Tl A(SEERE) 10709 11626 13915 15671
BB SR 11579 8003 10769 12134  HAAMIn 157 211 234 240
gy 13207 12741 15249 17174  A5ERA 451 704 809 840
kv 1567 1,408 1,704 1920 FmEA 1,005 968 1,065 1,152
HpRshF = 608 602 622 637  BEAIA 1,676 1,795 2,024 2,160
El=ic 4603 4469 4315 4152  MHEA (39) 6 8 8
KHPEARIE A 0 0 0 0 misiiE 381 88 213 240
BRI AR 1538 1,645 1631 1553  #FPIkE @ 0 0 0
EHEIE 439 225 117 64  ASMMATZ) 0 0 0 0
P& 602 575 543 512 A% (1,162) 0 0 0
A 1,087 1,087 1,087 1087 AR ERE 0 0 0 1
RIS A 364 364 364 364 EAE 1,883 2,378 3458 4,170
HAeAERES T~ 573 573 573 573 BNk R 28 0 0 0
#EE 35293 41437 49033 56425 #JELH 1911 2,378 3458 4,170
FHh R 22990 27113 31,768 35617  BFTIFH 140 357 519 625
AL R —F N B e AERSh Ttk 315 136 146 169 #HliE 1,771 2,021 2939 3,544
g AT 8959 12021 13733 15319 VM AHE @) ©) (5) (5)
AR AR 12573 13649 16337 18398 B EAAE) 4A)E 1775 2,024 2,944 3549
Hmsh i fi 1,143 1,307 1553 1,731

A R 456 456 456 456 B A-RATASEE(T) 113 129 188 227
KAathak 0 0 0 0

AR A 0 0 0 0 EBIT 1,869 2296 3253 3937
AT R AR 310 310 310 310 EBITDA 2329 2540 3517 4,209
AR it 146 146 146 146

AffEait 23446 27569 32224 36073 EAIE%) 35.60 3394 3467 3470
VBR8] IR A A 11,848 13872 16816 20,365 JaEEFIFE(%) 10.67 11.50 1382 14.79
VHIRFARGE ) ®) ) (12)
Pt AR B4 11,847 13869 16808 20352 MAIEKFE(%) 1935 584 2102 12.68
AR AR S 35293 41437 49033 56425 JaERAALEREKE(%) (2345) 14.03 4550 2054
RNeriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEFENIER (863) 9,874 3,159 4121 BRAEFTE(U) 757 8.86 10.74 13.00
BAEHNAR (212) (110) (110) (109) RIEATEINES (BHIK) 1,566 1,566 1,566 1566
EREFHINAR (1,152) (179) 10 23 ROIC(%) 1443 1457 1751 1757
N3G hmER (2,186) 9,586 3059 4,035 ROE-##(%) 14.98 1459 1751 17.43
IriaFaisl 460 245 264 212 R RARE(%) 66.43 66.53 65.72 63.93
AT L (552) (110) (110) (109) P/E (N EIRATAIEE ) 1243 10.90 749 6.21
TERALH (4,096) 7,609 (45) 306 P/B () 1.86 159 131 1.08
FABRIRWIND, R ZEFFRIFT, AT I TAFIRIEN, HAIIBA T TIADIGAART, TR A R ZEAFFRATIOR.
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S BRI @ IR UEZF

SOOCHOW SECURITIES

ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk AR R 6 AN A AR KRR ME AR E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




