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ER 1: BT 2025F M E L 53ttt

Rmb mn

Prior

3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 yoy% qoq% GSe Diff
Revenue 4,411 3,973 3,624 4,334 3,829 3,703 1% -3% 4,005 8%
Gross profit 565 462 475 492 340 390 -16% 15% 754 -48%
EBITDA 381 323 392 384 231 313 -3% 36% 700 -55%
Net profit 330 50 401 95 192 82 66% -57% 469 -83%
GPM (%) 13% 12% 13% 11% 9% 11% -1pp 2pp 19% -8pp
SG&A as % of revenue 6% 6% 5% 5% 6% 5% “1pp “1pp 5% 1pp
EBITDA margin (%) 9% 8% 11% 9% 6% 8% Opp 2pp 17% 9pp
NPM (%) 7% 1% 11% 2% 5% 2% 1pp -3pp 12% -10pp

HERR. QARME, BREMREMARE

BREAMWR. Bt REENXE

603806.SS

BREMR: BHREEXE—AOUABRRESS, E2NCRRETILSmiziED

50%. FHMNTRITFIIFRAZIN, BARITANERNESCER, BN EEEE
ER, ERENEABS, XEmTHABRRERIEFIMRABZMINSEINERRY,
BB FA 1T H DMK RY BB F AR S e AR 1T YRR R0

Bt &A% BINRHFR2NEEHRNMEAART205T, METFLI3E20275EM
HAEV/EBITDA, HLL10.5%B9RZAY R ANEIR[E]20264E,

EEXR: 1) BT RENE S BRRER R A ERMBRENARBRTHEN;
2) B FIRHARYF=REY 3 3) TEmiRAENERULSS (WNAI-PCB. EISRMIESE) NAEIE
FFA; 4) AENPESEEME (0K RWRFME.

12m Price Target: Rmb20

Buy

Market cap: Rmb48.3bn / $7.1bn
Enterprise value: Rmb48.8bn / $7.2bn
3m ADTV :Rmb1.0bn/ $150.3mn

China Clean Energy & Technology

Leases incl. in net debt & EV?: No

Price: Rmb17.73

Upside: 13%

GS Forecast

12/25 12/26E 12/27E 12/28E
Revenue (Rmb mn) New 15,490.8  21,501.3  26,891.2  29,848.1

Revenue (Rmb mn) Old 15,792.8 235254 284565  30,818.1

EBITDA (Rmb mn) 1,319.7 2,958.4 4,253.4 5,276.6

China EPS (Rmb) New 0.30 0.80 1.20 1.53
EPS (Rmb) Old 0.44 0.86 1.22 1.53

P/E (X) 47.8 23.3 15.5 12.1

M&A Rank: 3 P/B (X) 2.2 97 2.3 2.0
Dividend vield (%) 8.9 1.1 16 2.1

CROCI (%) 78 148 19.0 21.8

12/25 3/26E 6/26E 9/26E

EPS (Rmb) 0.03 0.09 0.24 0.24

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 09 Apr 2026 close.
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ERIKEMR

FAEA

A, IER, FUHR, FREFRFANFANERRRT AN ERABREIESFNNABZ IS, FAFESHEASLFES, 75, BEF
=5FREPHAGKEFEE NSNS BESEEER.

mEk{ES: TEFE Goldman Sachs (China) Securities Company Limited. #t# Goldman Sachs (Asia) L.L.C..
FESEEEN “REEE IERLDEEMRIDNIT, BFIESHIRE.

SRERNE

BEERMENSEBTE—RRRNTEERSTE (BIRNAFITRARRTER) MaltbEABLLERTMZBRRRES R, OTIEERSHE, I
SER. HEES (GE) Maain (8K, MSER. SEEUNESER o B USERIGEENZSEAEIREAMERNESLHRIT
%ﬁ;%gggﬁ%%}EﬁEﬁmﬁF%WWE#ET’G%*H%?E%E‘Jﬁﬁ{L BUHSINAFITE AR TERENSEE, TILHMENXSNTEmEMREL, B
n b, %

BICRITEET —IRTHOMEHE IR, EBITDAHNSRET ISR (SRR RASREIMBEEIER , RENSSURTAREKERR 15
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BRENTHHERE, hEE. R/BRE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEENINET) (SRBCERATHER. haRMRn/Rs)
BENESIRTADMNMGERERS. SeERESUNSKES . WSEIRE S (100% - HEBHES(ID HTEHE.

T SERRFAGEEHERS BT INEBFEERNFRELDINZENTN. ERKERAFKE DT IEENHEFETNSKEZDINMEENIRFE
FRNIRIEEER (PRI RSREE) -

WRTREREZMEELMENHE, FREENEEAR,

HFS

EENN2HEZCET, RNVERHWEERSTRE, GEEEEUMERRE (BT UMM ATESERTE) it AL ATIREHEEI R,
ARFNILEMIZIBH A HITHEITD, HP1oRRQsm AR RIS (30%-50%), 29 &REAHEF(15%-30%), 3o UREERIK
(09%-15%), MFFHAIFH2MAE], RIRBHRBE—IDEFHUEAZENERNNBEFMELEP, HIBTESR3RINABNFR, BRFFENRE
BONERNEETR, SMEARIREPAIUTFLOHEHFFiTie.
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guantumE%{#EWEﬁ%#ﬁﬁﬁTEEE\ FNFILL RS SR E B RIEE, SAUATHRE—ARMFEADN, JERRTIMTEHIATZ T
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Hangzhou First Applied Material B ZE PR ZHEMN TEABHAFCERRBEM A BAEXITHR: Dago New Energy, Flat Glass Group (A), Flat Glass
Group (H), GCL Technology Holdings, Hangzhou First Applied Material, LONGi Green Energy Technology Co., Shenzhen SC New Energy
Technology, Sungrow Power Supply Co., Suzhou Maxwell Technologies Co., TCL Zhonghuan, Tongwei, Xinjiang Dago New Energy Co., Xinyi Solar
Holdings

S5RE8XEERE
LUTEREETBEER(REXKAT, Hifh ‘B | 5SeRLI B AR HERRATIRSPRENAS ZENX R,
AW TRATMNERKSBIE: Hangzhou First Applied Material (Rmb17.73)

RO HASARITRR
BRI RARSNE AR E S CE
R TE BRHEBITERR
ZEN SEE] = EN e =i
28 50% | 3% | 16% 65% |  61% | 46%

HE026F1H1H, SELHIGHMAEHN3,055MEFITE T RATR, SRATFERESHHBXEERBPNZNFELITE,; £EFRLETRIEG
EWMAPITER, BEFINRARBEER, KETRAFMMEN, FEREN, #ERLT “ARITE, AREEMMEXEN 5. RARITXR
RRMTBHELE121A Bl B IRTIRS M AR SITRAEFI P S EILEF.
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BRI FIPRA L E

Hangzhou First Applied Material (603806.55) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history &g
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Source: Goldman Sachs Investment Research for ratings and price targets; FactSet closing prices as of 12/31/2025
O Rating Covered by Mengwen Wang,
asoflul 11,2024

# Jun 28, 2024 to NA from CS
B Pprice target

®  Price target atremoval Not covered by current analyst
Shanghai - Shenzhen
300

The price targets shown should be considered in the context of all prior published Goldman Sachs research, which may or
may not have included price targets, as well as developments relating to the company, its industry and financial markets.

B EHETIR
Hangzhou First Applied Material (603806.5S)
Date of report  Target price (Rmb)  Closing price (Rmb)

09-Apr-26 20.00 17.73
25-Mar-26 21.00 18.79
18-Sep-25 18.70 15.71
28-Apr-25 17.10 12.29
15-Apr-25 17.00 12.28
04-Nov-24 20.20 17.63
26-Aug-24 23.10 14.06
11-Jul-24 23.90 14.50
28-Aug-23 55.00 22.59
26-Jul-23 61.00 24.47
24-Apr-23 99.00 24.59
TRTENER

EEVEERE

EARREPARELAFENFEAREEREN L3 SFERNGHITEZNAHEERE RS, 1%fHEMRIN, BHERSIME, EPXRME, 2
%Egﬁ_}%ﬁﬁ%‘]ﬁﬁﬁﬁ@ﬁ%ﬁﬁ, BEEE, BERFEUHER/AERNAG. BRETNFTHEETRRETISREITHNGS (FEXITER)
LR ZES

LUFATISMNE RN . BN RERFEHR: SENBERATZIEESRID, DFINET & A G R ERRER S8 9T in i SR ER QS IES.
SImERM: StrInFREEE D EUA T S BN AR, HhaiERBRITHAEA. ofnEESLRARNES: SENBEREEELESRN. DmnETA
REERERGIBESTMATHANERARNSERGE. ESMbE. ERESRID: FXREDMMAIESSBILEXE, ELERTEFZFINRA 2241
FFINRA 220253 F SR ARNGEIR. AFBERIZS D IMPRERFIESFHIPRS.

RS B EXRDRIESE. 85 IEXNER, EhaiEZzafiTREEANMEEmNEd, EABFIRE, SREIMNREEERA
A, EBIEEEMIL: https://www.gs.com/research/hedge.html,

ZELISNELEEEXHE N RIIMEE

LUF AR T IRIBEEEREMMEEL Y ERE BIRTE 2 S E S BREMCGERFT BRIV, BAFI: Goldman Sachs Australia Pty Ltd &z HAB XA,
ARERAF ML EENAETNN (1959F (FRITE) FiEX) » BEAERAFIIEHIZMHEITRS, BFREERTLS, FMRRSHIRENH
A B R DA FIRIERAFLEASIZEEXN #AZEF" , EEAREESRITFINER FaE6%. TEEMIIREGHNE, Goldman Sachs
Australia2 kR ZIRR IR R Al 82 5 MR IR S PPITEIESM E{T AT S RN AAAL N IR AR R = EREHERT, NRIEEKEHE
Goldman Sachs AustraliaiA TG MR SIE, EIFMSHSINMIMARIRESR D HETRZIEF AT AFE, UFIRSAEE AT REIN, iz
W A—RREN, BEEBRLZENNHEREZEZEFHNER. WESRRHFR. EREMRMEEEVCKEITZA, HESHESER. WSHKRAMTERE
ZEZENEE ., SERATIMHEZMF SRS, UREERAFIESEAHARIRIIESESRIESN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EPE: 5CVM Resolution n. 204X 15 B ZEIE ST
https://www.gs.com/worldwide/brazil/area/gir/index.html, EH#ECVM Resolution n. 208820%, EERMIBERT, HHEHREREAEHTEHENE
FEMDTARRSFEBOTENE—EE, BIERSEREIRE. MEA XEESENHEEE, EEUET FEHFIRE

Co. LLCHMEAIESFWEEHITE XEAMEAIEFRZ BN &, BHHAERITA. Goldman Sachs & Co. LLC RTEIEABINE:
AIMEABEEREKANRZZE, BETEAFRZMEXNILS, HERERE FENEARLEZEEXNHEE EEIESH~ R H
EfmMEAESHEM™F, HBER Goldman Sachs Canada Inc. (BEEEFRIXEENG) HEMTEIMNMEALZRE. FE: 7 X
FREIREE X ERSFRAR QB NESFNTINER, EE: AIMEE (BNE) IESRAEIRAE (9F0 - ETISREER

INH000001493, #iak10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, 284S UT4140MH20

+0122 6616 9000, {5 H +91 22 6616 9001) FREYE XTIRETHARIM REMIERABNEINEE,. SERAERERIRE TR

(1956FENE (IFHFEE(EE)E) F2(h)ZEX) W1%XBERLE, EHHHRESSIHHMNGHRN, BTFREZ T
TESEBIEMAIRIENISMINEHIEX Z P EFMRIMIER, TAEMNIEEBERIRMLFRE, S8 (BIE) iEFFRATHREQERE:

£ [https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf, saditt
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https://publishing.gs.com/content/site/india-annual-compliance-report. htm|AE] FEEEHIHEMRESEE. B W T HE: BREEBEBTE

B, TRETCLAMAREG, H (ERRSSAATEE) EXH “BlRRE" FH. ISR (HN) BRJELTERS ADFNEXER
SRR A B AIEIINARl. #TFEZ: Goldman Sachs New Zealand Limited B ELXEXAA0FHAF 1980 FE A MR RITEE XM SEMRIT ;M “Fadl

" . FHRESUERSHEMERABTR 09 E42008EMSMEERENYN “HEREF” , ARLREGERTFINERFAIUEM, =R
KAEFFFE=AIF) iR BT IEE W https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, &% ff: 7TEHE T B S & BIH
SRS HIMBET IARFAENMNT S, MRS R AZEEMMEENSH, UTFRTERPIEEFRARAEITETA. HRIBSTURET L

BENEXI MR ERY, FIEEETARER, EREEEMENRSIFEPHUMESIN. BERSTRNEHT. SETHE NP REMNHM
ASETARETREMIE MM RRRIBHR T, M S8 (i) RAALE (AF%HS: 198602165W) (SFINFEMEERKE) NEHR
REFRBEREE, SERTATIREFEIERSEARIBSEEXNEMNTE, BEREE G FAARE. 85 R EENESE, REATFTE
BREN, EENHEEEEMIESNRENN, BHRERAREERITHAE. RE: AREEREEREHITHIMERNEXAIHILEATMAZTRHIAL
SAEFENRF N YSRAER U EIREAREVAARIRS, ANV YSEZSREREELATEREFMNNNESHER, ZREESHERES, MR
FREPRAST S EREEC BRI A S RERE.

FREBFNEE: 5B E R TG (EU) (2016/958) (EXRINSMEMERIEESRHI(EU) No 596/2014M9# 58 5 70 AE 7 8 RN H thiR 5 5880
HFE RN EBIEMMRR, LIS A EF R oA PR TR BRI R A L HIRDA R M S B R AR, EERR B RN 7T X 2 S % S i S I3 a0
NEEEREREN) $6(2)FIEXMIEES B Ehttps://www.gs.com/disclosures/europeanpolicy.htm| FFKEY, iZMut74BE NI EARE %
B P S B 728 B A B I B

Bz sFEEHRASHEREXAMSREER CEMAS: No.69) MERMTAREH, RNtERERIEFIHSAFSHBHIhE, ETXRERITAR
Blfhe. BAGRERDSURBRGEMANEHNE. RELXEFEANSER BANENBEICHEN. XTERIEFZEM. BARIEFZEED
2HRAFIEFERATIMERNEANEERE, B2RE5RREXNEAERELSD.

= ot \
NElTFR, EERAERE X

EN ik = SHTTERBGHTAZANSEHMNRBANMKE SRR S, —SRETRARBPITATANZE HEEN TARRAFSEEN S E BT
EHRRE, FAXRFFENELITREREERKTER FRETEETR,. GXTR. A TOHMENEYREAE. GEMRaUERRNES) 1
RESFARPIETR, SMMEKEREMKENINGS, ZRRERAEMKRARR LITRHTANNRE, LUSEETEOHRMR/ RS EHR AT
BEMEN T ERIBHIZ BN FTERNMREEN. BREMASBHLEISEAIARE, HEHEMNRETEERENAMEEZRSHITER, HTE
BRE DA X R R AR R IR A T N,

SEEBEODR:. ARIMRNETHS T —ENEEEATEAMBENEE, SFEMEETNHRRS. SfMEERHFTEENNrERRSHE
. BEEERR. BRNMRIEXNEEEESHIMARAR S NEREFTRAE DNATREPHEEH,

et S MU CERAERER B a Efhttps://www.gs.com/research/hedge.htmliBiZ F E 5 IT. REMMATCEHFITER.

BELITENR): FaRTHRiZARN—MEH 2N PIEET MmN, RETEESN—NERMEEER. BEXBEMRNE, HE
FREHMERT, £ATER. BIRMBINERITN (08X) RESSOBEEREEMT. S THHAMRRNENREAR: ERARNARECEIIBInE
NG, AT ARIETIRS, NEEFREGEHEIHEFRINERGH . BTFAERETIEENREBNERT, RIESEREE, TEAFRETER
MBS, BEETR(RS): ATHRZEBHNEMERERFTTIRXNEEF, RICEHETEMERAFRATEMBEMNSE, LaiXHEEFH
g@ﬁﬁ%ﬂ%ﬁmm(mﬁ%iﬁ)#%ﬂ*ﬁﬁ?&, F L EE TR ARIZESRE,. HEMR(CS): BIEEEEzARANHR. EEMRNC): Hiles
FIZATHITHFR,.

LIk m; 2R )

BRI EMARSTE2ICCERN NS ENE R EH S AR~ M. SRS HEEHSKENBLNSTITEEITLMASMNME, URRMEF. &
. BRMITAASERNMAR. FHRIRSTEAFIAGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; 7fEFEEGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobiliarios S.A.43%; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#1/3%
contatogoldmanbrasil@gs.com. TfEH (BREAFRIN LFISETFF6:. Canal de Comunicagdo com o Pidblico Goldman Sachs Brasil: 0800 727
5764 e/ou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira a sexta-feira (exceto feriados), das 9h as 18h; FENMEAH
Goldman Sachs & Co. LLC 53%; E&BHEE (TM) ARIEATNE; TNEHSE (BIE) IEFMhABRATRSE; EAFHBEIESFIISHT
4 EHEAREE (TH) BEREEAFETRIARSE,; EHE=MHGoldman Sachs New Zealand Limited 3% ; HEBRFHMER000 2%, 1T
MERBEE (g FAARTE (ARS: 198602165W) 7%, EXEHRSEEFASE. BRERFEHEFMARSTRES X,

SREF (HHERSERENHESERTHITARERNEREERNGE) ClUESRRGERED 2.

BR#EZ 57X Goldman Sachs Bank Europe SER—RIEEE MBI AISHEIN, TR—WENS FESRUNRITHERRELRE, TEMATESE
EEFFE RIS E B (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) MlEERBRTHNE, HZMABNESFEAD EMATIRS.

—AREiRER

AAFRSNEBRNNELER. BT SEREXMNE, ARRRSEEATRIVBAANAIRNEFNEQANER, ERITMRIBZE S ERENTE
t, BRUARMZEHIZE S2ABNTEN. BREPHEE. WA, ARIMIYSEERSMNARD, BRIRTEFSLENNERTHTEE, Hils
ISR E A IR, ERMMETRESMEERNTRAEM, BT —LERAHREITLRSE 25, BASHBERESNIMIANIELRRMERERRM T

ERRE—RERZRT. BRETEMIFSLUST-SN2RESREREAR. SRR ERAPFAMANASS A SHITMRISRARTISESNEE
ExF, EEIFFELRAEEERSIPC(https://www.sipc.org) B 5.

EINNHEEAR. ZBRNEEETLASTESEEINEF REERZIRESTHRBSPIMRBAERMNOLXPEhATie sz 288, i
MEFBIEL]. BEXSBMNLE L SEEIESHESTIRENRINGERANENF—HIRERE,
TIREPEENSHMAIEELESEIESRHEE ARNZEREANENNEF TS, RERIREPITIEREZHER, HPERIESMEIREITIEMIES
MBS E RN oA RR B, ZEMES W LRI EES ST ARRHREBRMEHER. EEIE2EE5 HIRE K F BRI Inx iz
MIEAITE, ESTRRMT ESREENFRSPERNRTCERRENERE .

RATREXENG., SRRR. ESNER, BENRSENFIERZIEMERS, BRI ARFIREmI RAESERTE TRFE Zkmak
3+F, BEERESFTETAMNZZHFE, REZ ERIESFHITET A,

EEBREANSNENE=AEIER (BESRETHIIAR) WUSTF—ERMEKRBARBHINA, HHEFSENELMS.
FUREIEAE=F, BRFEEALR. XRERMHACETUALTRAREMR, FJEFEFRERRNESFRES TR ENMRT—EEmk

Mo

FEMELLEREHIERELBRZLNTHNIEENEEERXA, MREIMEEFHERNNIERMLEL., FREFIR P ARREN, 1R
BERETHIFELHHIRABG. WSRWRATR, FRNSEAREFHEASNNENESHEEIERR, UREBLE)IREENWENL, &
EREEN. FREFERMRAMBMNEUSX LR AT ROW AT EESER, EENRAHFARFRNRR, FENERETERFRIE, RESH
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fesiitkas, INOLEEEIE A e FERRMNN ERMEHFEEZ —RENRN=EF R,

KU 5, SFEEFHAE. INMETCHTETANRS, BRANKE, AltHFEEMERES. EEETURAERHEERRIVGIEL
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc_fcm_disclosuresBRi5 ZaiHA
M GERIIEES . M T OS2 SHNEEMNENERRENST R, fN, ENENSEEFR, HRXBMAERS. SEBHEXNXHFEIREERE

fito

SRR FERRRMHENTRRSER . RECERE B rIENA R NARS. BORMGAZEESD, BREOMNNA (GliNEEFEms, AT
Ak, 8L, REER) | ESEBNEERFXANMEEE, UAEAIRASFEMER, aRSRRAMRIRERENERSEENLNTESHEE
RGNS EMIMNEE RIS BRMERARMTRE. flil, FERPARERTEXATE MESFNMARS AR HEENEN, LT rRER R
FREE A EREN SR EAESTE R EAG RS MERSHCREUBFARREAL ). SiTTEEEmARNR OREITR. BiF
RS EFITNATRIEE) HE, FRANARRS. HFEZRFHRRARERRER P LSEHE4ES R ERILEMRRENAERR K
BERHZE, FRAEREFER.

IR S L B FHRYIRESTIEERNASEFA W EHFEFE SR RFRE. HFIEaMRRRlERaRIINE A RERE = EEER
#, SRUHFANBHE=AESERANERITARBESFAIBEART. OFTHIAERENEX— I RENMES. THRETLFNHAFIRS. RE
ETHIE (BFAXRS) , BREENEREE A REEMhttps://research.gs.com.

HEE B UL ERAhttps://www.gs.com/research/hedge.htmIS{ EFR TS HIEPZREL, HiHER200 West Street, New York, NY 10282,
EEEEANERE © 20264

M T XEREZRMBER, BRAHTFETERNENHITRE. BN, O, Eo. SHERNTH,. RESERRPERE, ETFEHRLEER
REFHATEMLENMATIHENF LT AR TIREN/WEHNER. NEMEAEMITE”SElE L~ m, BERHM~ MRS RESEPEH
PEAR, EFSFUIAEARXEESNEFENLIAIAE=ARM. FHREH. DRRNMERMEMBEDIFERRT: ©H. 2. THal
ﬁﬂgﬁé"“f’ééE’ﬂ%fﬁﬁi%ﬁﬁﬁ\ﬁ'ﬁﬁi??ﬁﬂ%ﬁ?EE‘Z)\IEEE%?EEWIIEEEE%‘@E]\ WIS B NEAR S RHNE TS ARSI AT RN
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