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B 1: B ES12026 F ZFE ISR

Shenzhen SC(300724.527)

1Q25 1026 2Q26

Revenue (Rmb mn) 4,099 4,273 4734 2,366 1,495 1231 1% 18% 1,455 -15%
Gross profit (Rmb mn) 1,128 1,354 1,328 561 517 309 17% -40% 480 -36%
EBITDA (Rmb mn) 898 1,166 1,137 282 378 142 -88% 62% 302 -53%
Net profit (Rmb mn) 708 1,122 858 (71) 270 104 -91% 61% 229 -54%
Gross profit margin (%) 28% 32% 28% 24% 35% 25% -ipp 9pp 33% 8pp
EBITDA margin (%) 2%  2T% 24% 12% 25% 12%" 31pp” -27pp 21%"  18pp
Net profit margin (%) 17% 26% 18% -3% 18% 8% 18pp  -10pp 16% -ipp
BEHFR: ARME, SREHIRHEMFTE
EFR 2: TV ERF FUNEEERE S
New GSe Prior GSe
Rmb mn 2026E  2027E  2028E  2029E  2030E 2027E  2028E  2029E
Revenue 4,861 5.536 5.241 5,249 5472 5.822 6,904 6,865 6.867 7,077
New order 6,176 4,377 4,677 5,028 5,627 7,460 11,330 10,020 10,272 11,068
New order-Domestic 3,890 2,321 1,439 1,069 1,668 3,890 2,321 1,439 1,069 1,668
New order-overseas 1,976 1,437 1,437 958 958 3,260 1,917 1,437 958 958
New application 310 619 900 1,500 1,500 310 619 900 1,500 1,500
Gross profit 1,514 1,638 1,554 1,549 1,572 1,925 2,216 2,186 2,150 2,159
EBITDA 911 1,020 1,028 1,042 1,101 1,126 1,415 1,458 1,447 1,513
Net income 702 865 826 855 924 812 1,252 1,196 1,188 1,268
GPM 31% 30% 30% 30% 29% 33% 32% 32% 31% 31%
NM 14% 16% 16% 16% 17% 14% 18% 17% 17% 18%
EBITDA margin 19% 18% 20% 20% 20% 19% 20% 21% 21% 21%
FERR: RFME, SRS EMTE
TL >R A
KRAMWR. (HEMXFL
RANR: #EFZR2KEANTopconig&HIER, 2KMHHETEL50%, FEZ
TN SR KA GA RN, THHE40%. FITREESCIFITL P,
ABABAAERRAERT, REGLINXEEIRESE. HNDABRERREESR

2026%8H31H

PEFCRA ARSI HKEIERE, BRITBARNATURNPSCIR AT FRB TR ERERS
BIMITEMBEFRIR. #5281, AFRAREEIMNPSCRARSENMZL. MEPSCIEHN
Rz FAFPHCRARIBT B A E BT (2028F 2 /5) , REEGIBVHNAITSAIREIRE
RENTHEY, EHRMZRITRAFMHE.

BfrREERE: &RINW12A BN AART6E0T, BEFEHI2027FEFA
EV/EBITDA (1%l 33/ AT 8 AIEV/EBITDARNTIE /4515, ETF87%/13%HIEBITDAY
&) , FLL10.6%RIBEAN R A NEIREI2026 5,

FEXP:

1) kB ANERIZKET/RTFAAA]RERHIS5/1E B AT R B AT HIRERED,
MR E [ E R EHLIRIT RATR.

2) MREE] HEUSEARK, WHCRRARBPSCHIESEERGERT . EIEER
T, BT ARKIZTAAREMH ZEZHERES, BEGCIRITRSIT TS,

3) MR AR FERF MRS PSCIEF APV E SR E I8 F AR H AR ST
g, BITANEGETRSOEEREZOLSEIKTE,
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SaldmanSachs F MR (300724.52)
300724.8Z2 12m Price Target: Rmb60 Price: Rmb58.21 Upside: 3.1%
Gs Forecast
12/25 12/26E 12/27E 12/28E
Market cap: Rmb20.3bn / $3.0bn  Revenue (Rmb mn) New 15,471.7 4,861.3 5,536.0 5,241.0
Enterprise value: Rmb15.0bn / $2.2bn  Revenue (Rmb mn) Old 15,471.7 5,822.0 6,903.7 6,865.2
3m ADTV :Rmb766.3mn/ $113.2mn EBITDA (Rmb mn) 3,482.4 910.5 1,020.2 1,028.0
China EPS (Rmb) New 7.52 2.02 2.49 2.38
China Clean Energy & Technology EPS (Rmb) Old 7.52 2.34 3.60 3.44
P/E (X) 9.5 28.8 23.4 24.5
M&A Rank: 3 P/B (X) 1.9 1.5 1.4 1.4
Leases incl. in net debt & EV?: No Dividend yield (%) 1.7 0.7 0.9 0.8
CROCI (%) 19.1 5.7 6.9 6.5
6/26 9/26E 12/26E E
EPS (Rmb) 0.30 0.43 0.52 =

Source: Company data, Goldman Sachs Research estimates, FactSet. Price as of 28 Aug 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.

EEREZHE

ERERRESSEEE—ERENTEEIFSTE (BIRINASTTENEZCE) A tbRERLL I ZRMREE 8. OTTEER2HEE. It
ZEER. HESH (GE) MEaPn (8K, SRR, HESHNESHER) . B, TERIRNGEEHRCASRREAKEIMNES LR IT
%‘Oﬁ %E%%%?Eﬁmﬁ%ﬁ?%E’\strfﬁmﬂtj‘ﬂﬁaa‘éﬁﬂﬂﬁﬁﬁu SN AEKTEANEHEMSEE. TINMmBEHXNTRMEMEL, B
R 7 3

BICRITEET —IRTHOMEHE IR, EBITDAHNSRET ISR (SRR RASREIMBEEIER , RENSSURTAREKERR 15
EiR2EFT—SREMMESE~EIRE. ROCEFICROCI (EMBRMNEASEF-EIRE) , BENESMIRTARNYSEIRES. GEFHET—R
BENFEAhEZE, hEE., BN/BE. EVEBITDA. EV/FCF. EV/DACF (EV/2ESEEMNINET) (SRBNEAHER. haRMmEen/is) |
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.

Quantum
guantumE%{#EWEﬁ%#ﬁﬁﬁTEEE\ FNFILL RS SR E B RIEE, SAUATHRE—ARMFEADN, JERRTIMTEHIATZ T
20

RS

=R/

Shenzhen SC New Energy Technology BB SEiTRZH M FHFAEMFUEEAREMAE T TE: 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., Tongwei, Xinjiang Dago New Energy Co., Xinyi Solar Holdings

5 RBEIEXEEREE
DT ERHETERERAREXBEAS, Hfh ‘B ) 5Bk AN RSMARNAERRRRSPIREENABZENXR,
EEWTRABTINAREEKE: Shenzhen SC New Energy Technology (Rmb56.39)

IR DB/ RRITRR
BERATADN SRR CE

RS RRBITRR
EN 8 EH FEN 8 =i
218 50% | 3% | 16% 65% | 59% | 43%

#WE2026E7H1H, SREHIRAMALNI, 104FREITE TRA TR, SBA TRETSMHXIRERBPOILAMELITR; K4 FXETHRIR
EHMAPEITR, BEFINRARNBEER, KETRAFINMEN, FERER, #BERLT “ARTE, WAREEMMEXREN 5. RARITXR
TRMTBRHTEE121A Bie e B IRTIRS M ARE S TR PR S EILEF.
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BRI FIPRA L E

Shenzhen SC New Energy Technology (300724.57) Stock Price Currency : Chinese Renminbi

Goldman Sachs rating and stock price target history
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Source: Goldman Sachs Investment Research for ratings and price largets; FactSet closing prices as of 6/30/2026.
O Rating Covered by Mengwen Wang,

* Jun 28, 2024 to NA from CS asoful 11,2024

Apr15,2026 to N fromS B price 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.

BREHETIR
Shenzhen SC New Energy Technology (300724.5Z)
Date of report  Target price (Rmb)  Closing price (Rmb)

31-Aug-26 60.00 56.39
27-Apr-26 89.00 89.48
15-Apr-26 100.00 110.19
04-Nov-25 51.80 91.25
18-Sep-25 51.50 95.50
07-May-25 51.00 57.03
15-Apr-25 56.00 54.54
04-Sep-24 52.00 46.26
11-Jul-24 52.50 56.82
RS

XEEERE

AR EPIRREIARRSEAREEREN L. SERE# T2 AEEHEIRES, 1%REMBN, HERSHWME, ERXRME, 2~
BIEEREEREIREEN AT LT, BEEF, BEIMETE. SRECHTREERREPAIREITAIES (SEXITER) NEEHF.

LUT AN REINEE . AR EAR P SEMEEARIEEDM, S I0E T2k A R A FEER G A 2 inf S E A AR TS,
SIMERM: SFEE S EUATSENET, HPaERBRITHERA. SnEESERERES: SENBEFREEELEESRN. SmnETA
SREFREMRSIBESHINASHANEAQENEEIRE. ERRMA, FEOHID: FEESRINTESSELREK, FILRTLITZFINRA 2241
FFINRA 2202 H F SFRAAABINIZER. A BERIES SR IMFTHFTIESRIPRS.

\ =124 A = ==
EELISNELEEEXHENRNIMNE =
LT AR TRIBEEZEENAE LA LR E RINE Z M E MBI £ E AR ERMVIESE, BAFIIE: Goldman Sachs Australia Pty Ltd sz EABXA
AR EAFEEENATFEANE (1959F (RIT:E) FIEN) , BEFAEEAFIEEHNEERREITRS, BFEERTIS. FRRREHFIRSHE
R AB RS EFRIERAFLERFIEENR HEATR” , TEAREERITFINERTAILFF. TREW7IRSHAE, Goldman Sachs
Australia2IRig B R EINER R AT RES S A 5Tk & RFTITIRIESF 2 T AR S L A A RNIZIER R SN EREEERT, NRMEESH
Goldman Sachs AustralialAHTAH AR, HERIAMSE SN AT RS SRS MHIZIEFLZTTARE, NRREATESEMERM~REN, MiZE
PAXA—REEIN, BEERREHZENEHREEFTFHNER. WEKWRHER. FERERICEENCRETZ A, NESHBESEIF. WSHRENERE
EEZENEEE. SERATITMNRAEZNFmEEE, URESERAFTESMRMRIIESESREESR
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, EFE: 5CVM Resolution n. 2048xH{5 BT IE S
https://www.gs.com/worldwide/brazil/area/gir/index.html. #RH#ECVM Resolution n. 20520%, FEANERT, MEARBREAFHTESEHNE
FFMAIMARIRS LS SIRENE—1FE, FIFREERBEIRAE. NEX XEEENHRESE, EEAER TN HIER7Goldman Sachs &
Co. LLCHMZE AW EEHITE X ERMEAESRZZN &, BELRARITH. Goldman Sachs & Co. LLC RIEEAMMEXRIESFEM TEM AT
AMNEAEEEREKANRZZE, BEMIAFRZNEXIES, HEUEEZENEAREEZERXKABHE LIS~ %, EEEENERRS
AEMEXIESFHEM™F, EHBER Goldman Sachs Canada Inc. (BEEFIXEANMN) FEMBFIMNUNEAZZE. FE: IMBE (TH) GRS
EATRREEXTIRSFEIMARQBNIESNTIER, E: aIMEE (BE) EFAABRAR (9N - ENEIFSRZ2ERAS(SEB) Hs
INH000001493, #i4ik10th Floor, Ascent-Worli, Sudam Kalu Ahire Marg, Worli, Mumbai-400 025, India, ‘2 8]4#S UT4140MH2006FTC160634, B
+9122 6616 9000, f£E +91 22 6616 9001) FRENE XTIREPHRMRAFTIERABRENINER. SRS RIRSPRRAE RAFTIR R AT NIES
(1956FENE (IEHFER(EE)E) Fi2h)ZzEX) H1%XESEEl. FESEBLEMFAFSGNISMIMEHIEFHZPEINRINEIER, IRt EER
RMLFRE. S8 (EF) IESAARRASSMARTANEEELFHIBEALR. FESHHEIHRSEIZUREMEXE SRS IS S S IheEHE
https://www.goldmansachs.com/worldwide/india/research-analyst, B T3, HE: BRESHRBITEE, MMRESLICLIMANEE,
(EMRSSHFHTHE) EXH “EWGHESR" $H. IMEE (IH) BRATATERS ARG XFREFMAR LTI EE, WA=
Goldman Sachs New Zealand Limited e LR EXAADHAE1 98O FEMAZ MR BITAEXH SEMRIT & TR . FRFRIRELURAFIRSHHEM
FHXABER S RE2008FEMBSMEERENXH “HEEF , EBRARESEITFAIIMNER FAIER. SERAFIEMIHTE=NFZEEREFSN
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html, % TEHRT BRI S K BVRRTTIR S HIEB T EERE XA
&, MERU~RHET AEBENNEEMSH, HFBTRTHNERRAEINTGITA. MRS TARETINERENE X MEIRERIN, H
FHWUENTERER, EREESEMEBHRDTEFHAMSIKR. BEHIRREFHE. SEAHE TSP REMEMAETIRE M H MRS

2026%8H31H 5
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REAERE, MR S8 Gk SAARE (ABHS: 198602165W) (ZFIMKERIEERKE) AEMRRSALERERE, HEEHEHR
WEFSI AR SAMARSARNEAER, BREASE G BMARXE. &5 FMESMNESE, REAVTSEH, RAENLEZEERMIIE
SRRENE, RALRHRAEDTHR. RE TRERESMTZITAMERNE XAHIEAMAZTANALTSHRRSHNFENN S-S5 5280
?%ﬁ%ggaﬁg%ﬂmﬁﬁﬁﬁ%, ANHSEEREREEREXEEANNRESRL. ZRNRESREHESR, URFREPRBESEMELCHSERE
Pl [Rl& T & bXo

EEEFIEE: SMEERSLMERM (EU) (2016/958) (EXRINSMENEEIRESEFI(EU) No 596/2014M9%h e &30, HIE T B X IR BBV s E iR B 5EBEAY
HIFR RN 5 BNEMIER, LR 3 ER S e PR T B R AR L RN AR M S B R AR, EEBERERMRUMNEF X 2 EiZ R £ FlH
ANBEEFEREN) $6(2)FIEX0E =S B IEhttps://www.gs.com/disclosures/europeanpolicy.html F3XEY, ZMutTATEAIEFNEERARE X
BOF 22 B 7 2 B R R B R

A& BRI SRR AMSEER CEMS: No.69) WERTARSE, RANtEAREFIhBASRMAL LT, FXSMTAR
s, BRRBERDEURBEREMEANEIMR. RELZFTBHNSELRANOENAEEAED. XTEFIESFEHM. BFIEFRZEED
=HAFEFEMARMERVEANERRE, BBNS QBB XMETRRDS.

NEIFR. HAFSEEMEREN
T, . B DENET A E NS R RS ARG AR S, —DREITEAR BTN AR T AR B S EN A BT
EIRRE, (EARRET AL L TR ETE (FETE SR, TR, SFNENBNEYRREAS. TERRSeEHRnRE)
BEHAI PN TR, SMRKEEEMKENTANGS, %E8B%ESHXRAR S FTEAT NGRS, LS ATEEIRAERN /e A
BN T BB TS SRR TERN AR, BREMASBHEEBATARS, mSHRNEATHERAREMEEERSHTEE, AR
TR S AT X L AR ZR 010 TR B T TS,

SEEBELR. ARIFRNETRS T —ENEEERTNEARMMEENEE, SEFMEENIRIHRE. SRnRERHACERFERELHE
i, BHEELER. BRMERREXESEEESMMARES R NEREFERER BIMTRESPEA TR,

WEEE: ST REEMNAFERER S &M https://www.gs.com/research/hedge.htmlbEid T B HHHIT. BREMHFTEEHITER.

FLH(NR): ESBETHRIZATDN-—MAHZENMEERXZFIEEZAMRAN, SEFSHSM—MZRMEFLER. BENHHENREN, H7E
RLEHMERT, RRTRA. BIRMEMEFATN (WEX) RESBROKE#ER. STORMNENEDRRAT. ERAFEAREEREIIBIRK
HIEMHR, AT ARHEFGE, NEERRGEHIBRRRETNESR. BT ARIETRENHRNERT, RESEREE, TMTFRAITE
HMERIHE. EFITR(RS): ATFHZEBHEMERERRITRINEER, RIELETEMXMRELS FRAITRMBTNE. ILFIXHREIEL
%%ﬁﬁ%%ﬂ%ﬁfﬁﬁ(ﬁﬂﬁ&’ﬂiﬁ)ﬁ?‘ﬁﬁ?&, FAtGREFMEMIZEFLR. FEEMR(CS): RITELFEMZATNMR. REMEINC: FINEE
T AR TH .

2T m; &R

ERSREEMASELKEENARRNE R HEFOAMRTR. SRSFEHSREABLNSHIMREITLNASIMRER, UEEMEF. &
. BmMEEAEERNAR. SRRRESEEAFIEHGoldman Sachs Australia Pty Ltd (ABN 21 006 797 897) 434 ; #£EFEHGoldman Sachs
do Brasil Corretora de Titulos e Valores Mobilidrios S.A.93 % ; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764#]/5}
contatogoldmanbrasil@gs.com. TER (REARRIN LHFIRZETH6m. Canal de Comunicagdo com o Piblico Goldman Sachs Brasil: 0800 727
5764 efou contatogoldmanbrasil@gs.com. Horario de funcionamento: segunda-feira & sexta-feira (exceto feriados), das 9h as 18h; FENEAHH
Goldman Sachs & Co. LLC 43%; EHEAEEE (M) ARIEIRRSE; ZHNEASE (HE) IESFMARRABS L, ERTHBEIEFHRIIEM
Sk; TEHEEREE (TH) ERIEQFEROATSEK; EHFEZMGoldman Sachs New Zealand Limited $% ; ERTETHER000 9% ; 753
MMEEE GnE) AARE (85 198602165W) 7% ; TXEHRSRERS L. SREREHEFATIRETEES .

=EER (HRENERRNFHEZSHMHRITHRERNFREERNKEE) EERHRREERES R,

ERHEE ST Goldman Sachs Bank Europe SER—RERBEFMEIIAIEEIM, FR—EENH FESENRTHEESEYYE, THMFmESE
EEx#R RIS E B (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) iIEEBFIRITHNE, BEZNMARNEFEAD XTAFRE.

ZISEH‘%?&%TR{?E%?{I‘]E’\JEFE}%O T SEBEAXNE, SHRREEETRIVANTENBRIEATFNES, BENFRIDZESEERENTE
t, BFAOAMZENZESSERNTEN, REFNER. Us. GEMMISNSERENEETH, BRIREFSOENNER THITAE, Hils
IS ERAIMT, BS8MAETERBEEEITXE M. BT —EEARRNITIIREZS, EASHBEREDNIDIAE YRR ERMT

o

ERE—RERRRT. RABENISFEL ST —aNEHESEaRESAE. SHRERRIFIMRHNABALESEITERSFERARTISMEE
WHxFR. EEIEFELR S EH=EESIPC(https://www.sipc.org) AL 5.

BNHEEAR,. ZRERHNHETLARTERSARINER REERX M RMHS FMARS PO o HABRNOXHPENHITICHZ R EE. i)
H#E-EES). BERSHMNEEI S RESMHE S AIRENENAREINE LT B ERE,
FREDERNDHITAIEELS ESREE ARNZS RERANHENNEFITE, FESRSPINERZIRE, HPREATESHEREITICHIES
IR AR MR R RN EN, REMEAS R LIRS SRR E BN EHER. RIS RIS XS T B FEmatinag FiZik
BIEZITLR, I3TRRIRT KRRERN FREPEANMFEENRREOEIRE .

RO RERBN., SANE. EEMNER, MEARSBEOGEFZELENERS, BRNMMERRIREFTFROEMIES. fTETH, tHtE
BTHE (AEEARERESREEABMATHEASHRTIA) FESLMTIA. BEXSZHF. EEMHmEIURERHS. Uk#HTEE.

EERARMESNEINE=ARHER (BEERHETINIAR) MR F—ERMESKRARRINNS, HIEERNERMR.
E&tﬁ?ﬂ%ﬁﬂ%iﬁ, BEHEAR. RERNHEELATHEZTENR, FJEFAARERRNESHRE DITMAMEREN TR F—H~ Rk

21k

FEEMELLERBRIPRMERBBLNTHAIFENEAEEXAN, FRETHMEFHESNARDRMERL, FRETHEMITAREEN, BR
BERIMHIELHHNORFAER, WSKRHER, FANEEFRETHEARRIENESHSERERR, UR(EAVE)IRERNVEN, &
BERSEN, FREPRRBEFENMBINMELRXERFHROWATRE SRR, SENRAHTFARFRNRN, REDERETERIE, REET
REspikEE, SNOLEREE TN R ERBNNER MR IREX—RBNRNTETREM,

R 5, GEESHAR. NNETSHTETANZS, BRANNK, BitHFESMERES. BRESTUNSRHEE RV EED
https://www.theocc.com/about/publications/character-risks.jspflhttps://www.goldmansachs.com/disclosures/cftc fcm disclosuresBXig X aiHE

ARG R EE S M. W T B2 SMNERNINEEET R, i, PREMSETR, EXZHAARRS. STHHERNMHSRIEERERE

.

SR HARPRHENTRRSEE: RECHEWCIBESMENA RN TARSE. BHRRAZED. RREOMNNA (BINEFSH. AT
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Ak, £5, F9EE) | BESEBENBEEEAXANMMRIEE. USSAEINRGISEMNER, BRSKEAMRIOERENRSERMNLR RS S
RS NEAEMINEE P RRSBRMEREMTRE. flil, FEEPIJRERTEXTEMEBFNMARE LR HEEIEN, FEEPrseER R
BREER R ERENSTMERE ST S ENELERARIEREIEERNHERFEUBFARAEAM . SNTERERANLS (WREITER. Bis
mg%%gﬁEU¥E2§} E’ﬂgg, ERAANRFIRE. FETBRFEINAREASER R SR HEEHEAXFENERILERRRENEER X
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