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ZTa8lHF (300866 )

SMERARIR, FEKFEERTRA

(4. 2024H1; SCIMEW 96.48 12, EILE+36.55%, ARHEF)iE 8.72 12,

[ELb+6.36%, HAEEFE 7.66 12, EEL+40.53% . 2024Q2 ; SEIE UL 52.71
12, Etb+42.43%, IAEFE 5.61 12, EEE+9.19%, NIEEF)E 4.50 {2,
EEk+49.89%,

WNIEKIRE, mOmERREETF . A5 Q2 WAIEERIX 42%, IREE Q1 12
B, DI BSE, 2441 FTEE, QIFE. EEEMEUSENFLLLS BIA
+42.8%/+35.3%/+30.8%, = KWEE 24H1 B EHE BB =F IR
B, Heob, FRERWSEERINEY, ABHELEAY Anker SOLIX Solarbank 2
£ Pro 0 Plus SINTI B RB— KR, ZIFEIX 2400W BIFKREA
1 9.6kWh BUERY &, BECHEERFLINEEMRE, LTUWR/IVMUEER
RE, RAMARPKE, BETTREPBS.

% PEERANEE, MmNt ABE, EiEis, 2401 TDE/E bkt
B/ IuhE WS BIE L+27.7%/+67.4%/+102.9% . AEIVTJLEFFEL IR
FRIGIRT UY, 24H1 JRIZ UESCIURN 9.25 17, SIS S LY 9.6%, [IEL+3.1pct.
M7 D2C R FARBEF SR ZEHTEH, ELEbEE
TAEIF RS R mENTIARE S

EFRFHIMI<, 24HL XABEFIZERBLLIRT 2.0pct E 45.2%, £ Q2 Bz
BESHBERT, PEIZUWTEBEK, HIPAAETERHRT AT RFEL
2%, 24H1 F MR EEY ENRRSHNEZE M, v TEEEFZE
BK. ZHimAE 24H1 HE . BB A, USERXDIAN
21.9%/4.1%/8.3%/-0.1%, 43 BlIEEL+0.6pct/+1.1pct/-0.2pct/-1.1pct, EE{KER
BREFIEY, S8, A8 24H1 3% FIZFRELL-2.6pct & 9.0%,

TRENEEGENBERELL, MBERKINITERSNREAFRRM
RelmhEeEs, FEhEERTEZDEEND . REFMINEKEFEE
BRNE, HNNEFATIEEL BVEIMKELRRE . A 24 FPRI SIETR
Hi, A1 LVE 2426 F3F%F5E 19.9/242/296 127w (BIER
18.95/22.57/26.06 127T ), XIRI PE /9 16.7x/13.7x/11.2x,

MEgRR: EMENTE EEREIXEG ; BE MBS KA RIRER; 8 hind
KRR ; RMEFIMNERUSH HIHFE RN ABEE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1425052  17,507.20 2288027  27,890.82 3317892
) 13.33 2285 30.69 21.90 18.96
EBITDA(ET57T) 2,658.86 357735 2,594.11 3,164.17 3,789.14
HESATEFEEATT) 1,143.00 1,614.87 1,988.31 2,420.06 2,956.04
B ®Y) 16.43 41.28 2313 21.71 2215
EPS(7T/A) 2.15 304 374 455 556
TEE(P/E) 29.06 20,57 16.70 13.72 11.24
mH%EE(P/B) 485 415 507 421 351
TEEEP/S) 2.33 1.90 1.45 1.19 1.00
EV/EBITDA 7.46 8.58 12.05 9.21 7.72

BRSRIR: wind, RKUESHERT

IES RS

2024 5 09 B 03 H
BRITR
Tk BBFEEBT
6 NBIEK SEN (TR )
HETME 66.63 7T
Birthi& 7T
BEEHE
A BRSRAERE) 531.41
B A BREABE TR 296.40
A BRETH{EERTT) 35,407.90
B A BRT{E(B A TT) 19,749.26
BSEF(TT) 15.46
R RERER%) 41.60
—FR&RE/&K((GT) 102.00/50.21
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

ERE S

SAC HHIER4RS: S1110517030002
tanghaiging@tfzg.com

B B paxonii
SAC HIERTRS: S1110517070005
panjian@tfza.com

RN ES

— LRl — llARiE
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BRSER: RREE

GEP S A=

1 (ZRelF-ERESIRE BEREE
skl , RIKENEEFEIM ) 2024-06-14
2 (LR OIF-EEIREME TR SR
RigK, ENXEFORRER, BF Q3
primeday BRI G KLA R B A
URFEEERBE)  2022-09-06

3 (LR EFH-ZIRSFIF LR O
T, SUEE 18.04%) 2022-04-29
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 945.55 2,065.29 2,699.13 3,290.22 3,914.04 Bl A 14,250.52  17,507.20  22,880.27  27,890.82  33,178.92
R7ITZE R B KT IR 1,222.43 1,527.82 2,097.24 2,345.94 2,905.56 [R5 8,730.99 988526 1259895 1532421 1817543
FRAS KSR 69.10 16.68 155.06 46.69 168.23 BAlie RN 6.65 972 16.02 19.52 23.23
7 1,479.79 2,411.31 2,841.90 3,370.30 3,996.62 HEZEA 2,937.80 3,886.61 5,216.70 6,359.11 7,564.79
Hity 3,292.03 3,153.87 2,996.39 3,117.84 3,085.40 BEEEA 465.27 583.18 983.85 1,171.41 1,360.34
mENBEAT 7,008.91 9,17496  10,789.73  12,170.99  14,069.84  WKZEFR 1,080.46 1,413.87 1,784.66 2,175.48 2,587.96
KHARRAR S 58 366.41 517.07 517.07 517.07 517.07 55 A 67.11 86.47 86.00 34.32 122.72
EE&Er= 100.47 106.80 103.49 98.44 94.50 BRI NSRIRMEIRE (128.30) (174.42) (230.00) (230.00) (230.00)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 278.89 183.47 (7.30) 0.00 0.00
FRRF= 20.40 22.38 19.36 16.33 1331 BRI ER 118.43 7153 100.00 100.00 100.00
Hits 2,635.81 2,955.49 2,196.39 2,570.10 2,553.24 Hifth (581.30) (244.13) (203.96) (111.57) (189.96)
EFmahBF=ALt 3,123.08 3,601.75 2,836.31 3,201.95 3,178.12 ElAE 1,274.53 1,805.65 2,260.74 2,788.34 3,404.42
BRIt 10,131.99 1277670  13,626.05 1537294  17,247.96 SN2 9N 3.56 1231 7.00 7.00 7.00
ZHAMETR 158.99 269.78 3,409.73 2,147.95 278831 B4 10.29 5.45 30.00 30.00 30.00
IVARE=Z)S VAN E/ 785.48 1,552.90 989.17 2,221.82 1,703.21 F 8 2 & 1,267.80 1,812.51 2,237.74 2,765.34 3,381.42
Hifth 1,105.55 1,461.07 1,376.88 1,716.63 1,754.68 Frisw 82.94 118.57 152.17 190.81 236.70
mEhAEAaTt 2,050.02 3,283.75 5,775.78 6,086.40 6,246.21 #FE 1,184.86 1,693.94 2,085.57 2,574.53 3,144.72
KHEAER 610.70 610.70 610.70 610.70 610.70 DEBS IR IR 4186 79.07 97.26 154.47 188.68
RIS 3.14 0.00 2.89 0.00 0.00 AR FELATEFE 1,143.00 1,614.87 1,988.31 2,420.06 2,956.04
Eift 430.36 583.54 464.15 492,68 513.46 SR (7T) 215 3.04 374 455 5.56
Emenatrait 1,044.20 1,194.24 1,077.75 1,103.38 1,124.16
mEET 3,187.90 4,615.40 6,853.53 7,189.78 7,370.36
DEBRTFNES 101.33 161.38 21775 302.67 404.93 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 406.43 406.43 531.41 531.41 531.41 24:N:(72]
BARRR 2,994.69 3,128.40 366.77 366.77 366.77 BN 13.33% 22.85% 30.69% 21.90% 18.96%
BEKE 3,448.00 4,535.38 5,687.69 7,018.22 8,620.26 ZALAE 16.68% 41.67% 25.20% 23.34% 22.09%
Hits (6.35) (70.28) (31.10) (35.91) (45.77) IHEFBLAEEFE 16.43% 41.28% 23.13% 21.71% 22.15%
BER@AT 6,944.09 8,161.30 6,772.52 8,183.16 9,877.60 ERBES
REMRESEERIT 1013199  12,776.70 1362605 1537294  17,247.96 ESGIES 38.73% 43.54% 44.94% 45.06% 45.22%
FER 8.02% 9.22% 8.69% 8.68% 8.91%
ROE 16.70% 20.19% 30.33% 30.71% 31.21%
ROIC 41.75% 68.62% 81.29% 57.09% 86.46%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,184.86 1,693.94 1,988.31 2,420.06 2,956.04 e 31.46% 36.12% 50.30% 46.77% 42.73%
HrIBHEE 39.13 53.63 41.33 43.08 41.97 BTRIRER -0.16% -13.69% 21.03% -5.15% -4.28%
55 %: R 12.31 26.69 86.00 34.32 12272 mantbE=R 327 268 1.87 2.00 225
FEIRK (118.43) (71.53) (100.00) (100.00) (100.00) EREALLER 258 1.98 1.38 1.45 161
EERETH (1,139.19) (19652)  (1,152.37) 42756  (1,700.58) Eizseh
HE 1,445.25 (76.30) 89.96 154.47 188.68 Il dl SINEEEE 12.32 12.73 12.62 1255 12.64
LE TSR 1,423.93 1,429.91 953.23 2,979.49 1,508.82 FIRERE 8.05 9.00 8.71 8.98 9.01
BAXZH 97.56 4417 154.38 6.47 14.23 PR 1.53 153 173 1.92 2.03
KERR 95.39 150.67 0.00 0.00 0.00 gRigkx (5T)
Eift (2,084.61) (199.28) (89.38) 58.53 50.77 =1l 215 3.04 374 455 5.56
BB EIER (1,891.66) (4.45) 65.00 65.00 65.00 BREZUER 268 2.69 1.79 5.61 2.84
A 647.29 (73.51) 308997  (1,289.52) 500.28 BEEF 12.88 15.05 12.33 14.83 17.83
BRI (512.24) (74327)  (3474.36)  (1,163.89)  (1,450.28) fE{ELER
EHift 62.07 203.60 0.00 0.00 0.00 EES 29.06 20.57 16.70 13.72 11.24
LR FEINER 197.12 (613.18) (384.38)  (2,453.40) (950.00) RS 485 415 5.07 421 351
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.46 8.58 12.05 9.21 772
I & I INER (270.61) 812.28 633.85 591.08 623.82 EV/EBIT 754 8.67 12.25 9.33 7.80
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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