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EV EBITDA (%) 28.08 28.32 64.60 24.22 16.46
TH KRR N8 AE RN

BRIIER (EH)

B AR (K ) :
AR
SAC No. S0570522020002

TR

shenjianguo@htsc.com
+(86) 755 8249 2388

bianwenjiao@htsc.com
+(86) 755 8277 6411

ZiEa]
SAC No. S0570518110004
SFC No. BSJ399

5 R R4
SAC No. S0570522120001  zhoudunwei@htsc.com
SFC No. BVE697 +(86) 21 2897 2228

A A KR

ARt (£ 7) 95.00
MM (£ REI0H 22 H) 92.23
L (£ AT ) 12,490
6N FHE R (£LFA) 386.01
52 Al (%) 73.49-141.63
BVPS (£ 1) 7.25

BHASR

Enphase Energy
47500

L{ﬂ\ Mw“‘wv' \;W‘\l\L

Feb 24

(%

(21

Oct-23 Jun 24 OC’[ 24

TR B S&P

BT Yo B 5E AR DI VR IR GG —3 %, 98 Aok — A2 V7%,



Enphase Energy (ENPH US) \ (T]7T] ﬁﬁgsyunmg

B&1: 22Q1-24Q3 F L MARF L3R L3 % B£&2: 22Q1-24Q3 GAAP #%#1iH & F] b 3R pb 3 3%
amE — 5\ YoY-% 4 T hh e w5 F)7H (GAAP) YoY
i — Y O - s 0 0- i |31 — —
23 o QoQ 18070 AL ° QR 400%
160 )
800 - - 80% 140 L 300%
700 A L 60% 120 L 200%
600 A F 40% 100 A
500 A L 20% 80 - L 100%
4 - 0,
400 0% 60 A L 0%
300 A I -20% 40
200 - - -40% 20 r -100%
100 L -60% 0 A
0 - L _80% (20) - L -200%
- N 2] < - N ™ < - N [s2)
o o o oo o o o o o o o (40) - L -300%
N N N N ™ [<¢] [ (2] < < <
N N N N N N N N N N N - N [se] < - N [se] < - N [se]
o o 0 0 0 o O o O O O
N N N N (2] ™ [} (2] < < <
N N N N N N N N N N N
FH KR ANNE, & KA RB: N g ERFAR
B#3: 22Q1-24Q3 GAAP 2 & £13H & Fl bR L3 % BA&4: 22Q1-24Q3 GAAP &A1&, GAAP # A1 R % LR
(BT X 125 417] (GAAP) e YOY e Q0Q 0% -
200 1 r 200% 0 — 2% - A
- 150% 50% -
150 //’\_//
F 100% 40% -
100 | - 50% 30% -
[ 0% 20% - B ik N
- \
50 - - -50% ---" N .
10% - . -
L -100% N s
0 1 0% . . . . . : : — . ‘
L -150% Nig
-10% -
J L - 0, — o [s2] - N [s2] - [ [se]
L g &8 33 8 8 & 3 & ¢
g & & oo s e N8 8 88 8 88 3 % 3
N N N N N N N N N N N
AR R AE) N ERR TA KR NENE ERAR
B&5: TN #ER
PEHR ARG 2 ) m AR &S (E) EF (L&) EPS (£7/B&) PE (4&)
2024E 2025E 2026E 2024E 2025E 2026E
SEDG US  SolarEdge 17.58 10.07 -6.56 -1.01 1.59 -2.68 -17.41 11.06
NXT US Nextracker 32.05 46.58 273 3.05 3.30 11.74 10.51 9.71
H{h 453 -3.45 10.38
ENPHUS  Enphase 92.23 124.90 1.08 3.26 475 85.79 28.29 19.43
E: $AEME 2024 410 A 23 B
## &R : Bloomberg, & &5 7N
B #%6: Enphase EnergyPE-Bands E&7: Enphase EnergyPB-Bands
(£7) (£7)
Enphase Energy Enphase Energy
596 - o 796 -
v 1
1-- —'L _____ T e 104.6
447 - R - 597 X
i 1 - — = 115x - — — 8l6x
298 - 90x 398 58.5x
149 70X 199 o
45x 12.5x
0 ; ; ; ; ; . 0 ; ; ; ; ; .
Jan-22 Jun-22 Dec-22 May-23 Nov-23 May-24 Oct-24 Jan-22 Jun-22 Dec-22 May-23 Nov-23 May-24 Oct-24
FHAM: S&P. #EIL FARR: S&P. #EFE

BT Yo B 5E AR DI VR IR GG —3 %, 98 Aok —A2 [ 7%, 2



Enphase Energy (ENPH US)

D | O

== 2 WLl U

HUATAI SECURITIES

B A

gk ALRER
2R (RLET) 2022 2023 2024E 2025E 2026E &HEK (XLFF) 2022 2023 2024E 2025E 2026E
LT ON 2,331 2,291 1,409 2,082 2,511 EBITDA 503.97 511.40 217.21 575.63 805.31
A R (1,356)  (1,232) (753.84)  (1,066)  (1,256)  ExAAA (4.22)  (60.89)  (36.21)  (59.69)  (98.27)
R b 974.60 1,058 655.21 1,016 1,256  FEF AL 62.13 17.13 314.51  (116.26)  212.44
K& B A (215.10)  (231.79) (185.43) (194.71) (214.18)  #.% (54.69)  (74.20)  (34.15) (103.58)  (150.79)
FEE A (308.85)  (365.17)  (323.24)  (332.90) (343.04) A 237.62 303.35 112.77 32.86 123.97
AN (2.38)  (15.68) (3.00) (3.00) (3.00) BFEHRALR 744.82 696.78 574.13 328.96 892.67
LE W 2 4.22 60.89 36.21 59.69 98.27  CAPEX (46.44)  (110.40)  (117.25)  (140.70)  (168.85)
o RN 8] AL A T AR 0.00 0.00 0.00 0.00 0.00  HeamFEH (325.46)  (255.95) 17.01 20.41 24.49
BATAI 452,05 513.14 179.74 545.15 79362 #HEFEHALR (371.91)  (366.36)  (100.24)  (120.29)  (144.35)
GRS (54.69)  (74.20)  (34.15) (103.58) (150.79) fkHHimE 0.00 0.00 171.08 132.68 151.88
RV EXIT-A 0.00 0.00 0.00 0.00 0.00 MFHIF 10.37  (396.13) 0.00 0.00 0.00
P=Ro SR 397.36 438.94 145.59 44157 642.83  RAME 0.00 0.00 0.00 0.00 0.00
A 18 AR 4 (56.14)  (59.15)  (73.67)  (90.17) (109.96)  HibEAEHAARK (27.50)  (120.65) 36.21 59.69 98.27
EBITDA 503.97 511.40 217.21 575.63 80531 @EEHALRK (17.13)  (516.77)  207.28 192.37 250.14
EPS (£, %4) 2.93 3.24 1.08 3.26 475 LT 355.79  (186.35) 681.17  401.04 998.46
EX 11932 473.24 288.75 969.92 1,371
CEE AW (1.86) 1.85 (0.85) (0.22) 0.33
el i 3 ES & X~ 47324 28875  969.92 1,371 2,369
SR (ELEF) 2022 2023 2024E 2025E 2026E
A 149.71 213.60 100.50 106.78 32.73
B A 3K e T A 501.72 534.89 310.54 441.33 284.11
Ao AL FhH 473.24 288.75 969.92 1,371 2,369
Rk W 1,140 1,406 1,273 1,340 1,306
BASHE~ 2,264 2,444 2,654 3,259 3,003  LHdRAF
BR %~ 111.37 168.24 238.92 316.55 40252 &HFRE () 2022 2023 2024E 2025E 2026E
R~ 313.10 283.10 256.01 228.92 201.82  HKE (%)
kIR~ 395.54 488.15 585.78 702.94 843.53  FAHA 68.65 (1.72)  (38.49) 47.77 20.61
EREE 820.01 939.49 1,081 1,248 1,448 LA 75.79 860  (38.09) 55.08 23.57
LS v 3,084 3,383 3,735 4,507 5440 Al 107.69 (0.56)  (67.80) 238.22 43.23
A KK 125.09 116.16 93.24 114.05 9521 44 173.20 10.46  (66.83) 203.30 45.58
#2007 3 90.89 0.00 0.00 0.00 0.00 EPS 173.20 10.46  (66.83) 203.30 45.58
SN 422.24 416.29 359.50 399.34 39171 ZAKAE (%)
B A 638.22 53245  452.74 513.39  486.92  LAligE 41.81 46.20 46.50 48.80 50.00
KMtk 1,199 1,294 1,465 1,597 1,749  EBITDA 21.62 22.32 15.42 27.65 32.07
ERR S IE S 421.02 573.20 687.84 825.41 990.49 A% 17.05 19.16 10.33 21.21 25.60
BR AR 1,620 1,867 2,153 2,423 2,740 ROE 63.29 48.52 13.78 32.71 33.97
A 0.00 0.00 0.00 0.00 0.00 ROA 15.39 13.57 4.09 10.72 12.92
it &I B 825.57 983.62 1,129 1,571 2,214 BERA (1)
MR G 825.58 983.62 1,129 1,571 2214 F QbE (%) 98.97 102.17 43.83 14.42  (28.01)
RV ES S 0.00 0.00 0.00 0.00 0.00 HEHEFE 3.55 459 5.86 6.35 8.20
p-3- &1 825.58 983.62 1,129 1,571 2214 @&#kE 3.31 419 5.64 6.14 8.13
BERS (R)
BEEREE (K) 0.90 0.71 0.40 0.51 0.50
AEAE A AR B 3K JB) 45 R # 67.43 81.45 108.00 65.00 52.00
LHEE (1B) 2022 2023 2024E 2025E 2026E AR A R 31.70 35.24 50.00 35.00 30.00
PE 31.43 28.46 85.79 28.29 1943  ARAH R 29.74 53.06 75.00 35.00 20.00
PB 15.13 12.70 11.06 7.95 564 A HBAM 65.47 99.28 133.00 65.00 42.00
EV EBITDA 28.08 28.32 64.60 24.22 16.46  HRdgd (£7)
M (%) 0.00 0.00 0.00 0.00 0.00 EPS 2.93 3.24 1.08 3.26 475
B\ AR EE (%) 3.73 2.82 3.10 1.81 574  HRAT~ 6.10 7.26 8.34 11.60 16.35
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