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FAIRRIB K, Aotk 4R

EFHR IR BT
2022 %8 A 198 | TE A R &

RHEAEEE, LHhREK

s8] 22H1 A3 B4 A8 4.50 12, B3 100.41%. # &2 K+ aG
MR, BAF R a9 R, AN EAET RGNS/, Wit
&) 22-24 44 #1947 ik 10.74/15.95/19.73 (#7414 8.97/12.28/15.35) 1z,
it 23 F A5k S5 A F I EHF) 12.83 [3.12 10T, #E BIREITT
tbox 8] 23 4 Wind —& FMA0-F3 PE H 66/12 15, £ /53| 8 M4 utid
TREF B LA, otk IGBT FRAGEZEHENK, RoLkFmids
HRE A AR, 9048 T 23 F R34k 4 82/15 1% PE, B4R 460.03 T (AT
18 318.47 L), HHIEBHIFH,

FEBERFARY K, mRRALFHE
22H1 8] #E R B b S E Ak 11.49 10T, R 198.42%, & 8] & E it

OO feRE S

.' .' HUATAI SECURITIES

P ‘ : ‘i-
BT IPL (£R) :
B AR (AR ) :

R R viRE

SAC No. S0570522020002
SFC No. BSK177

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

AR K&
SAC No. S0570522020003 zhangzhibang@htsc.com
SFC No. BSJ772 +(86) 10 5679 3931

LS ¥ &

B AR (AR ) 460.03
KM (AR HES8 A 19 8) 426.00
L (ARTET) 101,786
6 MNAFH BRI (ARTET) 549.48

52 ML E (AR D) 176.94-426.00

BVPS (A K ) 12.08
TR E 48.91%, TARANIF— KL SF. MAE/EAE/EE XE T B 5 A
#% 20.09/7.85/11.4 77 &, FICFI A K 462.0%/241.6%/91.1%. EFF  pron r s
NERBE R, BAEFRATY, RHRATEE, RN FiadtTy, &
S # s F 28] DEYE INVERTER, RIEHRAIAEY, BHAEAE. ¥ x5 — LD )
. RNETH, FIE, A6 “HF 300 FEMTMRERIN DA EEE e, TR0 12
KRB fo “EF TIE TEFRERBEZIN PR AFRERORND” | BEX 364 6
EARA, BYHF, HERGRREBRRE, s01 o
BEIHEEA, HGATRERE 239 ©
22H1 A AR IR Z S ML 2.80 LT, FILIEK 40.34%; HXMBEEK  Tonar ezt o2z Awgos
9.01 1z, FIH T 30.34%. 23K EMNT HRERATR, = U4FL. S
3D MRS ft, WATHELR, TEHENE, ANERLOSimgyn W
1, EESNFAERBOZTHAEH. RENRL ST ITLE —. KL
MBELTRKEPEOF TR YR, £ 5 TEQRMAEE  BENEE R,
W LB EN TR, HERNT R,
FERA IS, &bk LTt
N ) RUT TR b S ik ik X, AR R BT EAR . N S AR
BB EPER, BANFRAZ, FE7m R, LT EHE L A1K
JE 16KW £ 7], =48 /& 15KW # 7|f= =483 /& 50KW £ 7, 4% XH K
#EBRHEEY E 120KW-150KW, k28 & X M. 4k AR H 9 %
TREZKEZ I EFIREY T msEE; T 22 F 7 A MESEF4EH7 7~ sufikfe
W, 69 B, TR R A LG E K E
AT RMAEE REAA, THEERKAAA, TLEFmE,
ZERMBARE A
2K 2020 2021 2022E 2023E 2024E
BN (AR T A7) 3,024 4,168 5,736 7,879 9,073
+/-% 17.65 37.85 37.63 37.35 15.15
2B BN 84 A (AR T E ) 382.45 578.56 1,074 1,595 1,973
+/-% 47.26 51.28 85.57 48.57 23.68
EPS (AR T, RATHEHE) 1.60 2.42 4.49 6.68 8.26
ROE (%) 54.01 32.99 33.79 35.36 31.34
PE (4&) 266.14 175.93 94.81 63.81 51.59
PB (4&) 117.36 38.55 27.41 19.17 13.98
EV EBITDA (%) 230.02 154.38 84.83 56.33 45.38
T RR: NE AL, ERF RN
B DT I TEARRATITE D] R — 5N, 3 sl —AE ] 5 1
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B %&1: 2017-2022H1 & LA AR F) tb3E iz B%2: 2017-2022H1 V2 &4F) & R g
et fe — ) N8B 4 4 F) - £ 5
45 1 1% O T a— ) F70% 7 - BATENARAK R AE-L4 ~ 180%
s [3] LU, 38 15 —
40 A Loow g | F) b 3 i~ 45 | 160%
35 1 - 140%
L 50% 5
30 A L 120%
2 - 40% 4 - 100%
20 L 30%6 3 - L 80%
15 - L 60%
L 20% 2 A
10 - L 40%
L 0, 4
5 | 10% 1 L 20%
0 - ; ; ; ; ; - 0% 0 - ; ; ; ; ; - 0%
2017 2018 2019 2020 2021 22H1 2017 2018 2019 2020 2021 22H1
FAtRR: Wind, &5 FA R R Wind, &R
B%&3: 2017-2022H1 £A41&, AA R ELEFR B %4: 2017-2022H1 % B & T LHER
30% - RS --- - 2AE 10% - WERAE - - - - FREAE 5% A&
25% - 7 8% 1 RN
- e--mT T 6% - RN
20% - S~a__--" ? e S
4% -
15%
2% -
10%
0% ; ; ; ; ; ‘
5% 1 -2% A \
0% T T T T T 1 4%
2017 2018 2019 2020 2021 22H1 2017 2018 2019 2020 2021 22H1
FHR R Wind, 5458 HIEIESIETION, AEAFERERAEALLMA T A2
: Wind, %&£ %
B%5: Wind —ZHMF TN a4ELR (RE 2022484 19 1)
EHF ARG 28] R AR WAEMS (L) EFE (f2) EPS (&/R&) PE (4%)
2022E 2023E 2024E 2022E 2023E 2024E
688390 CH e 413.66 509.63 458 7.33 9.87 90.27 56.47 41.92
688032 CH KT R 1072.88 600.81 8.52 15.05 25.50 125.88 71.28 42.07
300763 CH SRRt 282.98 1050.82 2.63 3.98 5.47 107.43 71.12 51.76
R BT 107.86 66.29 45.25
000333 CH ELE Y 52.61 3681.66 455 5.17 5.77 11.56 10.17 9.11
600690 CH HRER 24.31 2116.32 1.61 1.86 2.13 15.08 13.05 11.41
REAT b H{E 13.32 11.61 10.26
605117 CH ok gy 426.00 1017.86 4.49 6.68 8.26 94.81 63.81 51.59
E: HAERE 202248 119 B
: Wind, f& &5
e —
A&
JRMFHE S RAFE, ForE KRR IAA, 4TkEF A,
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B%6: #&Lfg4y PE-Bands BA7: f&Lp&4y PB-Bands
(AR ) e By 40x 60x (ARF) & By 8.4x 16.0x
80x = = = 100x = @ =e———-- 120x 23.7x = == 3l4x  @====- 39.1x
500 500 T
375 A 375 A
250 A 250 A
125 A 125
0 T T T T T T T 1 0 T T T T T T T ]
Apr21 Jun 21 Aug 21 Oct21 Dec 21 Feb 22 Apr22 Jun 22 Apr21 Jun21 Aug 21 Oct21 Dec21 Feb?22 Apr22 Jun 22
AR Wind, 545 FA KR Wind, &%

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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il 8 ELDF 3
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#4 K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 1,300 2,997 3,907 5,957 7,410  FdHA 3,024 4,168 5,736 7,879 9,073
A 522.32 1,658 2,284 3,952 5424  FLRA 2,339 3,211 4,098 5,545 6,311
R 32396  270.12 54753 57551  717.70 LA A 10.99 12.01 21.26 26.84 30.23
e B AR B 12.66 29.03 28.35 50.47 4029  FLFA 64.41 90.95 12620 16546  181.46
FAAT TR 2 8.29 13.88 16.64 25.28 2299  FRFRA 61.83 9344 12620 16546  181.46
A 265.40  455.93 46448  780.99  636.65 WM%%A 23.80 8.85  (38.77)  (56.68) (105.22)
HAFEAD T~ 167.11  569.92  566.36  572.85  568.00  #FMAAAAK (1.84) (4.85) (6.88) (9.16)  (12.23)
Bl Tk g 37577  926.47 1,134 1,435 1,624  NAMEEHIKE 0.07 25.35 0.03 0.04 0.03
KA 0.00 0.00 0.00 0.00 0.00  #FHME 9.86 16.45 6.38 7.23 6.35
FEisy 262.44 28422 526,63  810.14 1,010  FkAlE 43069  656.54 1,221 1,816 2,248
T 61.98 80.87  104.80 12853  150.69  FkIMKA 6.61 1.29 5.17 5.30 4.86
FAAE R T~ 51.35 561.38 502.51 496.19 463.96 Bk b 0.74 0.33 0.74 0.71 0.69
= 1,676 3,924 5,041 7,392 9,034  AIMEHR 43655  657.50 1,225 1,821 2,252
K 785.11 1,242 1,286 2,041 1,711 P4 54.11 78.94  151.89 22566  279.10
B 10.00 0.00 0.00 0.00 0.00  ##1H 38245  578.56 1,074 1,595 1,973
B A IR 32858  604.08  585.97 1,024 80858  SHMAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 44653  637.69  699.83 1,017 902.39 )3/ A 8441 38245  578.56 1,074 1,595 1,973
E LRk 23.14 41.55 41.55 41.55 4155  EBITDA 439.70 645.43 1,167 1,728 2,112
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 2.99 3.70 4.49 6.68 8.26
H AR R 23.14 41.55 41.55 41.55 41.55
R4 808.25 1,283 1,327 2,083 1,753 EEMEiP
DE 3538 0.00 0.00 0.00 0.00 0.00 &iHtHFE (%) 2020 2021 2022E 2023E 2024E
A 128.00  170.67  238.93 23893 23893 mK#EH
K AR 82.80 1,371 1,303 1,303 1,303  FIKA 17.65 37.85 37.63 37.35 15.15
8 AR 656.47 1,098 2,172 3,767 5740  FAlE 47.94 52.44 85.98 48.73 23.77
)3 B B B R R 867.27 2,640 3,714 5,309 7282 VAN E A 47.26 51.28 85.57 48.57 23.68
R A AR AR S 1,676 3,924 5,041 7,392 9,034  FKARA (%)

ERIES 22.64 22.95 28.57 29.62 30.44
AERT R kS 12.65 13.88 18.72 20.24 21.74
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 54.01 32.99 33.79 35.36 31.34
BEEH AL 45368  796.61  791.97 1,906 1552 ROIC 17890  117.47 11042  177.43  136.71
A 38245  578.56 1,074 1,595 1,973 42tkee S
18 4K 0.45 0.54 0.62 0.86 107 FFARE (%) 48.24 32.71 26.33 28.18 19.40
w44 A 23.80 8.85  (38.77)  (56.68) (105.22) 4 fifftE (%) (56.67) (61.73)  (60.82)  (73.96)  (74.15)
#FMK (9.86)  (16.45) (6.38) (7.23) (6.35)  HEFE 1.66 2.41 3.04 2.92 4.33
FEFEE (2.18)  164.08 (223.38)  392.90 (290.66) EHILE 1.30 2.01 2.64 251 3.93
HAezE N e 59.02 61.02  (13.72)  (19.15) (20.00)  FiEfLH
BEEHRE (233.06) (923.22) (201.71) (294.69) (184.25) EHh EAE 2.09 1.49 1.28 1.27 1.10
KA (83.68) (601.95) (207.98) (301.67) (190.43) Rk A E 10.55 14.03 14.03 14.03 14.03
KIBF (145.20)  (319.38) 0.00 0.00 0.00  BATRKHK A E 7.40 6.89 6.89 6.89 6.89
RS S (4.18) (1.90) 6.27 6.98 6.18  HMiatR (ARF)
ELiEHAE (102.60) 1,181 35.43 56.68  105.22 MK & (RATREN) 1.60 2.42 4.49 6.68 8.26
#2004 3 (35.70)  (10.00) 0.00 0.00 0.00  AMRZEALRRIIMEE) 1.90 3.33 3.31 7.98 6.49
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 3.63 11.05 15.54 22.22 30.48
& W AR Ao 0.00 42.67 68.27 0.00 0.00  fsffirbE
P ANARYE Jo 0.00 1,288  (68.27) 0.00 0.00  PE (%) 266.14  175.93 94.81 63.81 51.59
HA% T A (66.90)  (139.89) 35.43 56.68 10522  PB (%) 117.36 38.55 27.41 19.17 13.98
LA 34 Ao 3R 100.97 1,033  625.69 1,668 1,473  EV EBITDA () 230.02  154.38 84.83 56.33 45.38
TARIR: Aa g,
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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I

2H7 IF 7 B
KA, WHE., KA, %IEYRI PR KA UL S AR B T 947 T A AR 0958 £ KT ABAAE N A,
LA F A TR TR P FR A 6 LR S BT A K 8 L B 3 1] 4 U T 4R o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 5
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(B-E2REHE

o HATITWIEE., KRELRKARMKALTH T I RRETRAGIRGIEZRR KT ANZBAR . TFRMIE] . 57
PR A RAE G RREITRBAIIFIERARZRAITAH AT AM FAH. KIWEPHRAN “ARrAEX” 03
FINRA & X T AT 69 KIE R R o AT ITARIE 2L RAE R G EARI N Ao B A e /) FRAFF B, QL3R A 0 3 AT
£ 0N

o HRIEKNMA RS LT NS/ REFEENF]), RIRIBITEVAA FIAKILH XA E P & R EERIERFR
FrBENGMERITATIL, QERZEGHE (BHTAS) LATEATAMBLEZNIGIERANTATR, 03K
ZRMmH (QFEFTER),

o HRIEKRRMMATRNS] ., LT NN F/RELIKENE], RIRESBERE, TFER THRASFA RIRE b PTIRE W
HEATIER (AT XET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZERE TR
HBEABZ TR,

R HLA
BFEFBET OB ELA DS 6 £ 12 ANA RAT L RN S EIRHEH (AL AnEegaL & = 4R8) st Ak & I as
(AT AR PR 300 33, FATHLEI AR, £BTHELEHIFLE 500 H£H), BEthde T

TR

B FUHIT LA 2 HARARL A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARAR R A 15% A &

R A ARARI E 5%~15%

BA: TR At A R K # A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARN AN, A FiE R RIS RN E) KR

TIPE: REREFAFRLEEZCEAN BRFHRRIFEERBIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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&4 (605117 CH) S AW, __: ﬁa 1 I3 IE 35

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAS

£ B @b aaiT % 10 5 41 % (424 10001)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20224 4 Fe Al J2 B AD 1 TR 8]

S
h

£ P B AR ATIF R IR 59— 35, 75 Foke—H [ 5o 7
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