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BN

NEERF 2022 EFERTUENE, ATt 2022H1 SEHYIREF)E 3.4-3.5
{275, [EILLIE 120.80%-127.29%; it 22Q2 SEMIFREFIE 1.89-1.99 12
7T, [EILEIE4K 139.24%-151.90%, H{E 1.94 1255, [EIELIEIK 145.57%,

REFIT 2022H1 SEENIRYARESFE 3.25-3.35 12T, RELEK
129.49%-136.55%; Fiit 22Q2 SLILINIFYAREFE 1.8-1.9 1278, RILLIEK
133.77%-146.75%, & 1.851Z27T, [FILEIE{ 140.26%,

=i

MEEREMNES THE WS IRERA. 2022 F£ L3 F, RARAEELSK
NSRRI K, FREMEERSE. BEER. MESTIIFSERERE,
BETRITI RN B EEM 2021 S B9 33.48%32 FE 2022 £ L ¥ FR/ 47.37%, 2021
F, ABEFHNBTEENEHSNENS IGBT BRIFENE, SIiTERER
it 60 FilFEERSE, HP AREMUEERRERT 15 i, ANAEESE
Bz, e, BFARREMERSEFSEREMTH—PIRS,

QB EME SiC FRESLH LT, BAATRMIFSIEKT N, AREME SiC
RRTEFBEFSETW T RAMERLENA, RIE Cree ATBIFN, SiCEZE
2RREMBIRF 5%~ 10%HILEMTRES], TI & 400-800 EITHYER AL 2N (80kWh Bt
102 =5T/kWh)o HThL. BIREE NERERENA SIC ~m, REEEE
ZERRMA, 1RIE Yole ¥#E, 2021 21K SiC #B4HHMEL 10 2%7T,
T8 2027 £, SiC S[HRIHIZMEREBE 70 2%7T, SiC /KL KTIEET
o

BTN, HESTE: RNNEFABTERREMERSE. HARLBETHAR
EEE, BEFATEENMNR IGBT WIREHE, I LIBEAT 2022-2024
FEEWWNDFH 29.59 (k45 E18+8.99%, T@E) « 45.15 (+15.53%) . 61.72

(+13.98%) 27T, EIEAT) 2022-2024 F)3RHEF)DH 30 8.03 (+22.22%) .
12.37 (+33.59%) . 16.26 (+28.03%) 1Z7t. HEIMH{EXIR 2022-2024 & PE
28079 81x. 53x. 40x, ##F “EN” TR,

MELRR: HAREmARNEE; B3R,
® 1. RABRAFNSEHERDR

etn 2020 2021 2022E 2023E 2024E]
BN (AT 963 1,707 2,959 4,515 6,172
SN =R 23.55% 77.22% 73.38% 52.60% 36.68%
#FE (A7) 181 398 803 1,237 1,626
EREEKER 33.56% 120.49% 101.52% 54.06% 31.45%
EPS (5T) 1.13 2.34 4.71 7.25 9.53
ROE (JABEAXE) (#E) 15.59% 7.97% 14.13% 18.31% 19.99%
P/E 340 164 81 53 40
P/B 52.9 13.1 11.5 9.7 8.0

. 28 2020-2022 FRASD RIS 1.60 128 171128 17112/
FERRIR: Wind, JCKIESMAFTEN, RNBIEN 2022-07-15
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SREZR) 171
BHEZT): 654.29
—ERE/BS(T):  282.99/501.10
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1axs 13.54 9.98 34,53
#a3f 12.13 12.15 17.83
HEESFR: Wind

FEXREFIR

2021 EEWEFISEK, EM IGBT LEKE
AE——HTAY S (603290.5H) BREIRE>—
(2022-04-11)

IESFMRRRE



HEA¥S (603290.SH)

AKIEFH

EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2020 2021 2022E 2023E  2024E
(=221 9N 963 1,707 2,959 4,515 6,172
X172 659 1,080 1,775 2,754 3,826
Eil|=Ein s 33 42 26 33 40
it R Hthn 3 7 17 23 31
HEZRA 15 24 40 60 79
EIRERFA 25 52 74 86 111
W& 22 77 110 178 232 333
2R -1 2 -39 -39 -37
BE WS 6 4 0 0 0
AR 205 451 912 1,405 1,848
FlRZSE 209 454 912 1,406 1,848
FRSHL 28 55 109 169 222
HFIE 181 399 803 1,237 1,626
DERG RIS 0 1 0 0 0
IARBARAFE 181 398 803 1,237 1,626
EPS(7T) 1.13 2.34 471 7.25 9.53
MEHER (HA7T) 2020 2021 2022E 2023E 2024
SZEEDME R -126 357 413 750 1,112
R 181 398 803 1,237 1,626
HrIBpEE 33 42 26 33 40
EiEHEEEm 405 395 946 1,182 1,263
Hith -744 479 -1,362 -1,702 -1,817
BEERDF=ENSTR -222 -983 548 -125 -100
BEART W -90 -376 -50 -50 -50
KER AT 0 0 0 0 0
HihE~=TL -132 -607 598 -75 -50
B ERIM ST 334 3,519 -43 -75 -161
AT 40 11 0 0 0
=g -81 101 0 0 0
EEAHREL 45 157 207 298 323
AT -14 2,891 918 549 851
FEIER
EFIBES (%) 2020 2021 2022E 2023E  2024E
EFI=E 316% 36.7% 40.0% 39.0% 38.0%
EBITDA % 24.1% 28.9% 30.9% 31.4% 30.3%
EBIT & 20.7% 26.4% 30.1% 30.7% 29.7%
FianefiE=E 21.7% 26.6% 30.8% 31.1%  29.9%
JELS2EFHIPEES 18.8% 23.3% 27.1% 27.4% 26.3%
ROA 12.7% 7.2% 12.5% 159% 17.1%
ROE (#5d) 15.6% 8.0% 14.1% 183% 20.0%
ZE M ROIC 12.6% 18.5% 24.6% 27.8%  28.5%
AP ARE 19% 10% 11% 13% 14%
TREhtbEE 6.23 1566  11.66 9.39 8.46
b 32| =S 473 1435 1027 7.98 7.04
VAN /B BRS 31321 4792 5463 6498 7823
B A IBRRS 375.96 5197 60.27 73.03  88.95

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2020 2021 2022E 2023E  2024E
BE&EF 1425 5522 6412 7,78 9,488
BEhmEE 80 2,971 3,889 4,439 57289
R ERIE 139 751 40 40 40
7R 250 340 584 891 1,218
RUESE 0 0 0 0 0
Ht R (&) 0 0 6 9 12
=5 255 396 655 1,017 1,414
HitmehEr= 334 289 334 389 448
mEhEE= & 1,061 4,757 5516 6,798 8,440
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
BEE &= 294 384 412 424 423
FETRE 18 201 151 113 85
TR 26 91 139 186 232
BmE 0 0 0 0 0
HithEmzhR 18 77 140 140 140
ERER=EIT 363 765 896 988 1,048
Bk 268 525 732 1,030 1,353
SIHAfETR 0 0 0 0 0
Rz MR 119 197 328 510 708
IvAREEi 0 0 0 0 0
FRUL MR 0 0 0 0 0
HiwRaha 0 1 1 1 1
mah &It 170 304 473 724 998
KHAERR 4 103 103 103 103
Rz RS 0 0 0 0 0
HothdEmahta R 94 118 156 202 252
EREHEET 98 221 259 306 355
BARNGEE 1,157 4,997 5680 6,756 8,135
-z 160 171 171 171 171
YN 513 4,029 4,032 4,032 4,032
Ko EEFE 487 798 1,479 2,555 3,933
BB TN = 1,159 4997 5680 6,757 8,135
DB AR 2 0 0 0 0
bk 2020 2021 2022E 2023E 2024
HE A= 1.55% 1.43% 1.35% 1.32% 1.28%
BIREAE 2.63% 3.02% 2.50% 1.90% 1.80%
&S ERA=E -0.14% -0.15% -1.33% -0.86% -0.59%
5y &4 ES 8.00% 6.46% 6.00% 5.13% 5.40%
FriSHisR 13% 12% 12% 12% 12%
S RHEIT 2020 2021 2022E 2023E 2024
LA 0.34 0.70 0.94 1.45 1.91
ERAENER -0.78 2.09 2.42 4.39 6.52
BREEF 724 2929 3330 39.60 47.68
BERHEEBAN 6.02 1000 17.34 2647 36.17
fE{ETEtR 2020 202 2022E  2023E 2024
PE 340 164 81 53 40
PB 52.9 13.1 11.5 9.7 8.0
EV/EBITDA 264.8  126.9 68.8 44.4 336
RE= 0.1% 0.2% 0.2% 0.4% 0.5%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: F3K 6-12 B MR ABE R BB HIHEEIEN 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfHRERA: e

S EESERIRRYENREA

FIREFFLENDITETEMRIR, FERRTESHOMERLIAEATE, FRERBOZIMEETEFAERYERBRYE, HEESRTR
IR RS8R IS TE LN IR 2o

PHrImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANELR, M. BYMHARRS, FNEREHNRABNWR AT, AREEURESHRENFAEHAARAZZIRIE, KRFRSPEFAXT
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pr ek Sz

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RA T HIREX M,

FRUFEEA
ARIEHRDERAR (LUTEM “KAF" ) QBT 199 &, FHEPENRK (£H) SQARRAERNSEMGESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEAHATE. &R, TBNEEEM, BF
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FIREPNERL B, TN RBIR SRR A AIESHR AL, ATRERMEIHITREZERTERN. EEABEILT, KREFHER
FATFRRNE DH TR ERMARNRE RN BFANBEZEHRFREHBTRIERENL, SREDHEBHARRNELHRE SR HRE
ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.

TRIBYHEE, AABARSEEFHAGSEREMHBES. BNETNF—HREG. ZABNHEEAR. XZARMAME W AGTTESREF
RESHAIREPWSFENOKEBETPILHZZHE, FATNER=EETAE. BESFIIUREMEE I SIRRAIGES I ME S A RENEL
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TEEBATNBERT, AARREMRBIMATREFEIREPRENABMAITIESINATHH#TRS, AR ARLERTIRMFETSIURMH
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FIRERFEPEAREMEZZEPEARLNERAD L, NOREETFEE. FRERRREAETQERE, REBEFA, EAEVEHND
ARELERER. EAER#TER. S5, i, B, K. BhEs51H, NEENITASEAREMEMERSEIZIHX, TARRSEE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.

FARIESFRDBIRARRIRFE. RE—LIF.,

KRS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A BRA T XEA

&4 RE

REXAIESERRERAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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