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Yuneng Technology (688348)

High growth from explosive demand of microinverter

with long-term dedication in product and channel
Buy (Initiation)

Forecast & Valuation 2021A 2022E 2023E 2024E
Revenue (RMB mn) 665 1,358 2,614 4,367
Growth (YoY %) 36% 104% 93% 67%
Net profit (RMB mn) 103 360 747 1,249
Growth (YoY %) 34% 250% 107% 67%
EPS (RMB) 1.29 4.50 9.33 15.61
P/E (X) 308.04 88.09 42.46 25.38

W

Investment Thesis

As a leading domestic manufacturer of microinverter, Yuneng focuses on the field of
Module-Level Power Electronics (MLPE). Established in 2010, Yuneng introduced its
first microinverter product in 2011, and keeps iterating, updating, and expanding its
product matrix. Its microinverters that handle four or eight modules are highly recognized
in the industry, thanks to their state-of-the-art efficiency performance. Yuneng further
introduced rapid shutdown devices (RSD) in 2019 and residential energy storage products
in 2021, fully covering all areas of MLPE. In 2021, Yuneng made microinverter shipments
of 418,800 units (about 461MW), with a global market share of 9.48% (74.52% for
Enphase, 11.65% for Hoymiles), ranking third in the world. Yuneng’s revenue of
microinverters grew to Rmb512mn in 2021, ranking second in the industry and only lower
than Enphase. Its GP and NP margin improved to 40.21% and 17.71% in 1Q22, thanks to
product iterations and escalating scales. Yuneng expects net profit of Rmb84-94mn in
2Q22, with YoY growth of 273%-317% and QoQ growth of 173%-206%.

To seize the great growth potential of distributed solar and microinverter, domestic
manufacturers accelerate the pace of export substitution. Mainly used in distributed
solar power generation, microinverter benefits from the fast growth of distributed solar
around the world. We expect global distributed solar installation to reach 249GW in 2025,
accounting for 48.5% of total new solar installation. We project the global penetration rate
of microinverter to increase from 7.2% in 2021 to 14% in 2025, and demand of
microinverter installation to reach 34.9GW in 2025, implying a CAGR of 63.7%, thanks
to: 1) more prominent advantages of microinverter in low-voltage safety and power
generation gain under higher electricity price, 2) narrowed cost gap between string
inverter and new microinverters that handle four or eight modules, 3) shortage of IGBT
chips, 4) escalating demand for microinverters in the U.S., Europe and Latin America
market. With comparable efficiency performance to Enphase, wider power phase
coverage, and higher quality-price ratio, domestic inverter manufacturers should enjoy a
growth rate much higher than the industry by seizing the chance of export substitution.

Excellent performance, multiple layouts of product matrix, heavy investment in
R&D and marketing, and asset-light business model together drive Yuneng's rapid
growth. 1) Superior performance of the latest introduced microinverters, concurrent
development of microinverter, energy storage and RSD. Yuneng's microinverters that
handle four or eight modules prove to be ahead of competitors in power density and
performance, leading to an acceleration of shipment penetration. Meanwhile, we expect
its RSD business to catch up with global leaders and energy storage business to accelerate
expansion. 2) Global footprint and high growth of shipments from Europe and U.S.
In 1H21, Yuneng's shipment in north America and Europe accounted for 40%+ and 25%+
of total revenue. Yuneng's visionary layout in high-end market and ongoing development
of global sales network will lead to a steady improvement of its global market share. By
March 2022, Yuneng has 92 distributors and 412 installers. 3) Heavy investment in R&D
and marketing with asset-light business model help to meet fast-growing market
demand. To allocate the fund raised from IPO, Yuneng will use Rmb272mn for R&D
center construction to enhance R&D strength and consolidate technical advantages, and
Rmb83mn for global sales network development to expand global footprint and
strengthen brand image. Currently, the share of its R&D personnel has reached 48.6% by
2021. Yuneng's outsourcing model is asset-light and enables it to quickly adapt to the fast-
growing market demand.

Earnings Forecast & Rating: We model revenue of Rmb1.358/2.614/4.367bn and net
profit of Rmb0.360/0.757/1.249bn in 2022-2024, with EPS of Rmb4.50/9.33/15.61. We
initiate with a Buy rating and PT of Rmb466.88 (P/E at 50x in 2023).

Risks: Intensified competition; lower-than-expected overseas expansion; high volatility
of newly listed shares.
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Market Data

Closing price (RMB) 386.00
52-week Range (RMB)  290.10/386.00
P/B (X) 71.86
Market Cap (RMB mn) 30,880.00
Basic Data

BVPS (RMB) 537
Liabilities/assets (%) 56.85
Total Issued Shares (mn) 80.00
Shares outstanding (mn) 18.24
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INE) HA R A FHH TR LS, 2020-2022Q1 28] AV FE 5B 4 38.45% /37.36%
/4021, AA|F 53] H 15.46%/15.50%/17.71%.
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o a) IR AR, @E*iﬁ )

5SS s00CHOW SEC TIES (HK)
B 7. Hpia) R R4 A AR B8: AR, SFFHEFRA
40% 45% 40.21%
a0 | 38.37% 38.45% 37.36%
30% 3% -
30%
20% 2% T 17.71%
20% |- 15.46% 15.50% S
10% § 15%
10% - 5.61%
0% 5% |
2019 2020 2021 2022Q1 0%
— S — — 2019 2020 2021 2022Q1
P Y 3 L S—— ERAES e ES
HAE KR Wind, &RFiEA (FH) HABERR: Wind, KR FiEA (FH)

13. WERNS) BR. 2AIL)

BAFERTRREZBTKR LA, 2 2T LESPNEERA THAE TR LS,
Pt b BB WA AR F 8k, 2021 ST HGE 512 1270, R 24.3%, BAEIA
76.98%, SbIMEIE AW RET TR P AMARE A OT 6hikdE, 458 Rk, BiLE b
RETRF, 2021 535 13.16%, FIFIRF Tpct. MEFIET A, 2021 A & E b
FEA)35 1.89 1070, I3 24.9%, Tk &K 75.97%, A8 R EZEAETHK, 4
TREBLAVRKAFF, 2021 FEA)FIX 70.65%, 4 8.01%89 B I B TTHK 15.15%
AN, iR s AHE ZA TR EBEEIK, 2021 HEF)F 20.67%, £A4)E
&t 7.28%.

M0 LB LE bk B10: BHLAS LS b
100%
100%
oo | GO [8.21%) 8086l 1540 !
6.02% 13.16% 80% -95% 7.28%
80% | :
70% | 60% |
60% |
50% |
0 40% | 82.43% 80.30% 9
20% 89.71% 84.13% 76.98% 75.97%
30% | 20%
20% |
10% 0% -0:01%
0% 2019 2020 2021
2019 2020 2021 -20% L
i BEZEGER CECE AR R MAFEER BFEXNE BRITEFE sl
HAERR: Wind, RRIER (F8) HAERIR: Wind, RRIEH (F#)
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N EER [’/) REEE ST

5SS S0O0CHOW SECURITIES (HK)

B11: A8 ok F 24 FHERL B12: 28 BT, AR
0% 73.40% 73.94% 20.65% 60,000 80%
0,
o 36.69% 36.87% 40000 o
35.26% 69% 87%
40% : 40%
12.47% 2OeTR 20,000
. 0
20% 00
- 0,
0% 7.05%
2079 2020 2021 0%
-20% 2018 2019 2020 2021
— R — U AR m— 5 4K N () WE LA (7 )
HAERR: Wind, RREHR (F4) HAERIR: Wind, RRIEH (%)

2. IELRFEMIR, HEFTHENE T H

2.1, RARFH, FeeRFERInig AT

HAR B RIRIR , T BT . 30K b6 B AR AR EAK 2010 449 0.371$/kWh
ik T Z 2020 449 0.0488/kWh, 418 ZiA 87%, T A ALK T RA T R ket
B, CRADIKK ZHKE KA R AT 048R X, BP it 2] 2050 F K649 AT
2322018 FH T4 65-70% . WA B, 23#E RIS FRLk, FHiLkE

PRI S,
B13: RRETFABERE KRG THELREX B14: Kk 30 F R b AKRRERE A 35%. 70%
-47% -87% -32% -79% B0
80%
60%
20%
0% NAG
3 3B kR IRENA, A Zikk (F%) ¥IERR: BP, RZFIiEHA (FH)

TE: “I4N” BRARZES, FHFL, BRA 2022 FFRGFH. 2021 FREERY
MEA “1HN” BFAREA, B4 2030 Bk AN 2060 5K F Fa A4z, AR KA. 48
FEIIE BB AEE R X TR A MBI BURIEFH R E AR SERK, 2022 F—FEE
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O i

=] o

A REEEED)

oA RBRAR T 3T, KAV 2022 45 R EAE KX 85-95GW, Fl3E 60%+.

I B, RRZHFHOR, RMOF 2022 FH5NRKREM 150-160GW.
1K R Hoh, BN ) I N AEIS, 14BN LK e %ok T 2022 4F Q1 B
TR A AR M AL (PPA) BT LK, Hd KFRfes B PPA MA&4648 LK T 4.1%, H
A 49.92 BUL/MWh, PPA 644 EMAEIF AR A Tt —F 4RI, A BRI
FAE R, RAMFAH 2022 FHEIEA 150-160GW,  F)3E 30%-40%.

SRIREIE R G, 2025 F#73 EHE KL S14GW., &1 T AR TR Z WA,
BRFNER, RAGARE TR, LRRAMERLRE, TR HE. L ughey s
FBRIERA Z L E ARG R TI, RRFMIB BER R KA AR, KRBT
BREmEE BRI RRE R, 2HFCE LA, &ANT 2025 SFARRIHEEM
X 514GW, 2030 4FHAKFT3E EHIA 1400GW.

B 15: 2 ARITHEENLRRZ

enmangy XEEER O gaxed SEEE gpsmn wmsxe kewy BEIEL
(Twh) (Twh) (MW) 3 EEFHE  (GW) (W)
2019 27004.7 15% 7241 619082 12894  2.7% 115 36%  10.1%
2020 27463.7 1.7% 889.4 749164 1300.0 3.2% 130 36% 13.1%
2021 28013.0 2.0% 1077.8 908930 1300.0 3.8% 160 34% 22.8%
2022E 28685.3 2.4% 1342.7 1156689 1300.0 4.7% 39% 55.1%
2023E 29402.5 2.5% 1726.7 1499847 1300.0 5.9% 54% 38.5%
2024E 30146.3 2.5% 2227.4 1926893 1300.0 7.4% 67% 24.4%
2025E 30918.1 2.6% 2839.4 2441378 1300.0 9.2% 79% 20.5%
2026E 31718.9 2.6% 3576.1 3060303 1300.0 11.3% 92% 20.3%
2027E 32572.1 ¢ 2.7% 4463.5 3806558 1300.0 13.7% 104% 20.6%
2028E 33458.1 2.7% 5543.4 4721821 1300.0 16.6% 122% 22.6%
2029E 34378.2 2.8% 6873.9 5853420 1300.0 20.0% 145% 23.6%
2030E 35333.9 2.8% 8519.6 7253725 1300.0 24.1% 172% 23.7%

HIERR: BP, RRIEA (F#)

22. R XARFTHAR, BESERFERHA, THEETH

2025 FHEMNFT LS A X KR B X 485%. 2016 FAFEFLRFTERET
Kb o b e ik £ R, 2016 /5 , B E 5 LR B IEIR, In L BURBUR 2 #0933,
AR G I E I, 2021 FAHSA XK &Y H 43%. 2022 FH AR+ K49
WK, BGRRMAE RS, BN SRR KR ENED LK, RFEGIAR
R, BN 2022Q1 9 A AR ENAR T B, &by 67%, KAt 2025 542
oA XK B ik 48.5%, #2025 F AR AKEMN 514GW ME, HH XEMSHL
249GW.
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AR [7) RRFEX (T

B 16: 2RHHA XEM L FLE TR

100%
80%
60%
40%
20%

0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E

m A mAEFE

xX

IR IEA, RZiEA (FH)
221 £RH

IRl ERRARL, AKX EIHERA. 2017-2019 F £ EonA XLREM
KA FTARE, 12 E B AT 2019 4t & B E KK 2020 FFAzat = Bl T2 2 50%
Bl R K E G, 2021 FEEBHH XARENIZE 6.6GW, FHIEK 18%, KA+ AR
Eodr KRR ENF S kK, HA X & A 2RI E 30%, 2022 S£40-F X EHH 2
% 9GW.

B17: £E2A XAKRENE (MW)

10000 50%
8000 40%
6000 30%
4000 20%

2000 I I I 10%
0 0%

2014 2015 2016 2017 2018 2019 2020 2021 2022E

e S [E]) ANZEN em yOy

BIERR: BEEETH, REiEA (FH)

£E NEC2017 #3) MLPE ¥, &/ E L7 kSdE R RS, £E NEC2017
SRERIATT RAEGZ2HE, R AENLE] “BIFRXE , AX—FR
T SolarEdge % Enphase Heik KR A 7 AR E K, M 2015 53] 2019 F—F £ £
B P AT HEEEEY 53%EKE 80%, KT 2 AMK, MLPE 4 TR LARASE,
%5 # A BT H) MLPE #h— A4 T EALS#H, £ 2018 4 MLPE £ L@ key B R ik
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RIS, [7) RRFEFE(SE

S SOOCHOW SECURITIES (HK)

55%. A1k 2021 4%, MLPE f£ £ B oA XK P 5 £ 044 73%.

W18: £E MLPE 7 Al wiphiE% B19: £E %A EM MLPE %% %
100% 1 60% - 55.29%
0 200 0%
80% 1 470 1% 34% 50% 46.27%
38.25%
60% - 40% 34.26%
20y | 27.76%
40% -
20%
20% -
10% -
0% =1 T T T T 0%
2015 2016 2017 2018 2019 014 Jo1s 016 o1 Jo1s
u MLPE 20
¥R R: BEEFA, REIEA (FH) $3E %R NREL, AZiEx (F#%)
B20: £E4% X ¥ % MLPE %&£ %
74% 73.08%
. 71.58%
70%
68%
65.73%
66%
62%
2019 2020 2021

BAERR: ABEZFH, wEnt, RRiEsR (5%) R

2.2.2. BRMH

A K & B AR, R GRE K. B oA X & IR HFEE, 2021 F49 A 59%,
2021 SRR oA REALE L) 15.2GW, B ik R T &R @3 K, Bl A XF KL &
AV 2022 FRM A KARIEF R K, &R E 70-80%, *F 2 2022 éF
MIAZ] 35GW vA b, oA LK,

B MLPE 5% 24854891, B 2014 %4 2 K 2 @ LKL Rk LKA %
BERBTZE, RS WENFRIEL 60V, ERAMELEF SR ARILGE BT, #EAML
B2 B3R, MLPE ARG T 389 75E %24 A, 2019 5 Enphase #= SolarEdge /£
BkiH MLPE W 3% 497545 %49 8.4%.
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PE iz

[7) RE5EESSIE

S SOOCHOW SECURITIES (HK)

B21: B A XXKRENE (MW) A 22: ENPH. SEDG B MLPE W %55 %
0 9.0% - 8.4%
40,000 140% 2 0%
35,000 120% 8.0% - ;0%
30,000 100% 7.0% 4 6.5%
25,000 80% 6.0% -
20,000 )
60% 5.0/) =
15,000 0%
10,000 40% ' :
5,000 I I 20% 3.0% 1
2017 2018 2019 2020 2021E 2022E 1.0% A
0.0% . .
O A IR . e——yoy 2016 2017 2018 2019
$¥AE K R: BNEF, RZiEA (F4) ¥AERIR: IHS, REiEA (F4)
223. FE

B23: ¥ EM>HXEMNE LERL

AARARREF RO R, SAEimigRA, FLERITF oA XRKATH N,
HE AKX & A Bk A, oA KARRY T LR VLM RGBT L,
A SR FEAK, ZFMLE, PRAKAEESE, Dkt B, 2wy
N, EHRRAF 2022 FAR A XF L ERH &, AT 2022 F 7 B ENIGE
40GW+, LRk 15GW+, A X & A 21k 58%.

FEPASA AL CEZLHER, 2021 F 11 A 26 B FEPL (X Ty h X
J‘Eﬁiﬁ‘%—féé\lﬁ?éﬁiﬁ%ﬂ(éﬁj{%ﬁ)"ﬁ,ﬁ%)» s B R g B PRI W7 54 28 SRR B AR AL T
B A9 ZEMF, SEILRINA REAC M b ik Yy BT 2 R, OARAAAF B B AT 2o X TR 48, 1R
PR TR XM, AKRE, AATHISAALERTELEE, RMNFTBOLSHEK
B R XTI RERBRPEE, [2RBERLAMSE, BAETE. RIS,

W7 85 AR B A LR R RT .

B24: B RS XEHNHE LA (GW)

20%

0%

10 100%

0 - I 0%

100% 60 500%
80% I >0 400%
60% 0 300%

30
40% 20 200%

> % & © A D O Q N A& 2016 2017 2018 2019 2020 2021 2022E
R PR PN I
oA CEoEoy L i il=d
BHERR: BRIERE, RZEk (F%) BHBRR: RAE, RRER (F8)
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POES G

B 26: | E A XAKRENE (MW)

B25: b EAKRERN wAARRER

B 18] XA N B

b 2 b b panary | ERERERARRZAT AL
20184 «Emtﬁ%%Wkﬁiﬂm»ﬁﬁgg%ﬁ%mﬁﬁo
AT B R AR R B G R IRIL
A A R4 4] 2120V
ATRATEE A
B R el R Z R XA AR AR
2021 | (R F ik A KUK K 24| 3 W IRSE i34 25 U RA A
114268 | TAEegidse (FERFTIAR) ) |MAEAfGEME, KILGIRAE R
Aol Ao e 0 Wt 2

CF B TCR RN P

2009 | " % 4y % DB33/T 2189-2019)

BB KRR, ARiEA (FB)

224, Hib

T&: R & T RAIRSA XK HHR. ©8 2018 4 546 convention16/15 249,
BRFENEE IMW AT A XKL E R GEA P At A T LM a2 ATk
NEEAT RS, BE—F SR A KSURA &, 2021 FEHITIE 5 XEM 4.2GW,
B He 3 K 29 50%. 2022 &8 &5 A X 03k F LAR L0 R —F, BNTUte T
3 2022 F W HIEHE, L3 10GW A4 694 XEA.

PR AR XAREREH KSR, FPE A KRR EAURIFIE K, 12 2020 F
LGRS R, BB KRR EAA AT TR, 2020 F5p oA KR & S8 EA 21%
EA, FPEBUT 2021 4 4 A e PLI A RIRE, T 2022-2026 F4ENY 6 10 ETTH
BARE K, 2021 F oA XBKREM 1.7GW, 3 88.9%, RATFH Kkt XK B
P RIRA, 2022 FRANF A X EHNAR 2GW.

B27: &BH>HXAKRENE (MW)

2500

2000

1500

1000

500

250% 12000 350%

200% 10000 300%

150% 250%

100% 8000

200%

50% 6000

0% 150%

(]

o 4000 100%

-100% 2000 i 50%

> ) Q NS — - 0
S S S ° o
» 2017 2018 2019 2020 2021 2022E

PATIGEN] e y0y e G AR e—yoy

¥4k R: BNEF, AZiEhk (F%)

$3EkF: ABSOLAR, AR ZiEk (F4%)
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e a) IR R w* iﬁ%( )

SECS spooc mes HK)

225, 3 RFEHMESERRI, FHTHEAR

WEETZRTHAX, LT ESRE., A EFXE5E S XF TR, Mgl
S BEIER RS, MPPT 3575 12 MatE, 248 ERS. BAE A G5
&, WMERTARR FAEAERAFHx, FTEATIRIFLG R, 2dTHErAM05
WA P AREE BB AR, BmAEESHE P Y EEMmH.

B 28: 3 R % B 29: wkif L FHsEstb
et aEs P e
THERER >500kW 3-220kW 50-1000kW 0.25-2kW
e BRAMABE 1000V 600V-1000V 600V-1000V 60V
ERES BIREIXE FEE FEE p=re =P
0,
36% IR FEE FEE FE& E7
BARRIRIREUR | 30004E44/4, 10-204/4, | 10-30008M/4, & | 1-284/4,
i RoE— | RemEes e ROHERS
- HIRET &7 w7 7 A
E;J;’ RS B o i wa
o B A S s
RS
EEMAS B | tmw P | GeTELD | EsD)
HAERR: REBERHLAH, REIEA (F4) HAERR: REBERAAH, REIEA (F45)

eH AT S E MLPE & 2385435, BELRRUEBIRATRA, MLPE A4
M XFETBEMES, TOALIAHE MPPT, #k 5%30%49 K 0384, 5L EAE S
ﬁ%%x%;m#%2@2@2H%E%R@mﬁ;tms%*ﬁﬁﬁn@%;%a&@
WA LT MLPE 47 ko9& w38 5 T vAKIF £ % N, MLt MLPE #9
MLPE & 69 £ 8,38 Z R AL 2. ks MLPE = s T VA R EiE m%@%ﬁﬁﬁﬁ
W, BEA TR 2R, AR IR R EBIRERE, BT 2R ITAN
F W ITMEE R, A AT B AR P R T R A T 4.

B30: £EERGEH LT (£9/FTHHN) B31l: £8HF AAKRBERRAMBREL ($/IW)
14.5 4.0 68%
3.5 66%
30 64%
2.5 62%
2.0
60%

1.5
58%

. 1.0

0.5 56%
12

0.0 54%

M D M @M M M DO K T I @K
4 N Mmoo~ 0 9 o o 2014 2015 2016 2017 2018 2019 2020 2021
02020 —@=2021 =—@=2022 ST TR R e B0 A (1 L
$IER R EIA, RRiEHA (FH) HIERR: RIEEFY, REZiEHR (FF)
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IS it ) RREEE(SIE

S SOOCHOW SECURITIES (HK)

APttt imsg,. FIHRTRAZNK, LRAEFHAASKRELLRS
ERM, ZRF7EHRER, KRG EA AN BRIB| D RGRIE, REATL S KB T EAT
BB AR E B AR B R AW S, (220 BRI/ AW R AEBATY ARG GAEL
Bk, BEZARE, ¥EEhn, B Emilk, ERXAEMA T RAME
F AR, {240 F+ R BT KL & KB haE, TEEH K REFLALAGE, mgERR
RS 25, BV ARG EAGRIT ZT R,

BE32: =Fr A uirH X sbstib B 33: =4 KB XMt (5L/W)
ﬁiﬂi 1.0
i# 0F thEk s TEE 06
EAWILARE  ag rA& FA& 04 h
0.2
4R R H RS I-
gt 25 A%  Rix 0o
41428 F) 5 B 2% A& A% 1o 2w
5 R IE R m— AL R
) A —ip — i ()
BIERR: DRI AT, REIEA (F#%) BAER R RERTR, REIEE, (FH)
Wt B E R IR, BLEAEAH MLPE R £& 4 5 R 3%, MLPE R¥iheikitid, M
F AT R BB Z ) AN EFE W e s, AR L R, A E T % A MLPE
o 4 BB RIS, 2021 R B ek 40.3%, RATFE S pkis & s R AR At
REFTHRBES, ET. BHILEAL, 458 RBE, LE. BONZ L ATMA F
TR ARTY, ZRARTHEFRAL. APAAREHR, B2 mT EAFA
#9444/, Enphase /23] & ARK T, Fot, M. 2T EMNEAMAEE T
RGP TR K AT, b TERERIZANTEAL, A PATFEEHRTE, Bmsais L
EARABRFABAN AEZFTH T &A —2hH.
B34: MLPE ¥ #3% B8 E gt BE35: 2020 FHAFEERFTIH EL
100% ) K
| ]Zj;;iﬁlz_\ /‘qﬂﬁm
80% EORIE= ° °
8%
60%
40%
20%
0%
2019 2020 2021
LRt m
FAERR: NE NS, AREA (FF) ME HFERR: BIEETY, AZiES (F5)
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AR [’l)iﬁ?e %(E Z)

SECS spoc RITIES (HK)

2.3. Enphase A FAR LKL, LRELKRE =

Enphase A#BARLLK, RE&. S, BRLFE > f EHEL SR RERA.

ARAE B M A, 2020 SF4kE T G EARE T4 2.9GW, £ Enphase &4 R ks,
% 2.24GW, & 77.8% T 4, B A B H8/RZ B 54 0.36/0.23GW 423 F =% =,

SR E 12.38%, 7.96%. MEN ) Btk —Hw. —HXEFH T8, FHHHIE,
B A B R EAT 0T ERE TR, 2021 08T KR Y 496W, &
3k Enphase # 5t 3.6GW, &b 74.52%, T 54y 'FF& 3.2pct. ANiZ/E fe/fE koA By
0.57/0.46/0.16GW, A-it & bk 24.5%, MR 1% T B4 E 2R A, Sh— AR Faas
TAb % —#9KF, LUK T Enphase, 2021 Sk 454 2414 5.12 147,

B 36: 2020 % T H&A B37: 2021 FHE F 545
2, H Ak, o T8, A,
12. 38% “=HCs 3 35y 1. 00%
9. 48%

N

A‘

HAERF: wE o, REER (F#) WA BAFRR: wa) b, REIER (F35)
FI38: it ) B4 B B E A (ML) F39: M) B EHIL (MW)
100 4000
3500
80 3000
60 2500
2000
40 1500
0 o0
5
0 I o —- — m_ 0 I_ - - -. II-
2018 2019 2020 2021 2018 2019 2020 2021
EEnphase BRI ®mEfE  wfE) EEnphase mRKiZ ®m 5 FE mfE

HIERR: Sondland, REBERFHEP, SaEHKR

BAB KRR a4, REIER (B
BRI g, KRR (F8) WRH, KRITA (F) ME
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POES G

) R=

SIS S00CHOW S

2.4. 4230 IGBT St MF 5, THZR ) H

E*(

=155

TIES (HK)

IGBT %4 % T, 48 MOS £ 698 EAn g 5 2022 FAHAKE RIFLE,
IGBT #u#4 Edk, PRAEREHTEHAETRS, BAERE] AYFLTRE >
EREH LT R, mMEN AR MOS 4, Bk IGBT £ Eokst L5+ £ KK #h,
BEHAF T, ok XENE RIE AR LIS MESEFRI?,

KT 2025 =L i 7 HPAER 370 /27T,

) FAR K

1) AR4B AT TR E A

FRM EATFRITF) 2025 SF 514GW; 2)E AT 2025 o5k X, b e33R 51 3) 48.5%;

3) A S E R 14%, @i

HBAVTH 2025 A0 A XEHL 249GW, 4

R EAE K 34.90GW, AERHIE T 35182 370 1270, T3R8 Kbk,

B 40: % 3 A @ A

2019 2020 2021 2022E 2023E 2024E  2025E

AR AKEMNE (GW) 115 130 160 248 343 427 514
SR b 36% 38.0% | 42.0% | 44.0% 45. 5% 47.0% | 48.5%

St XEMNE (GN) 41.4 49.4 67 109 156 201 249
ek Sk 5. 7% 5. 8% 7. 2% 8. 5% 10. 0% 12.0% | 14.0%

M EMNE K (GW) 2.35 2.88 4.86 9.28 15. 61 24.08 | 34.90
FRMAE (TM) 2.05 1.96 2.04 1.73 1.47 1.25 1.06
T R (L) 48.18 | 56.45 | 99.14 |160.83 | 230.02 |301.71 | 371.65

$IER IR Wind, HREZIEA (F#)
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b ik ) RREHE(SE)

FIEE soocuow SECURITIES (HK)

3. FaMifB+aRA B ARXA L, HEA FiikEEHNK

3.1. F‘%ﬁ%é@a 't&—ﬁg%ﬁ, "#@/\4ﬁ£l§]-‘“’-

R B R TRELBE, AR ENFTEIZAME, ME+LHB 50
BHEALR ZATFE, NS IA T RBE . HEEE, AR =F, TIAHAE
e FE&EAEE.

MEZRFEE, HRFERA, HBBRFALREAR L. ~a) T 2011 FHEHEH
FARRRMA KR, 2013 FHERFAVAAR LR E R EARMA LR K, 2017 Fik
KA BT L AR R A 3 R 25, 2021 FE R KR ZADNRBRA E R K, ZI* 5
TR R K, HEEERARNIE RN ES RAG 0807, SHEREERELZHN
PR, SRH — R d 0 48 A %% DS3D @i 5 ERE TR A H A A AR
WA s F ik, HREEIA 1143W/L, BT R L, |37 =40/ \1kt) QT2D % %
FEIE 1104W/L, & TR AL KF. MEEHRMERE, /A8 —1#w DS3D & Ak —i6
N QT2D = Sui 33 R 55 4 97%5 96.8%, T E AR L) & RZAKIEL,

Foe—WATF LH LT, #—FRRELRAR, 28] RATIE 69 Z AN o
kR 5L 3600W, oY LG e FEETLE, B RS AL IR LR
X 3] 20A(T ¥ WA AT S M AR FSEE A 14-15A), Rk REF50H—H5
o, AR THREFNES. RIRIHT AR ZBELRASE2 04 T/W, &
RAE) FRARA, #—FITFTHLTH.

B41: 28 F g RHEL

S —CPWBRLYIFRE, B (CEERmEaE

= i u-3

YC200

—fCemis/ NENTEES, =4E00GR8

SFUERRRNELOTNEE  RETERELETEE  SERECI=aEm FAEREMB{REEECU-3Z
Yc250 YC500 Zixarag
YC1000-3

w IEHE=CEREETNEINIrER e st mim EEs
SR RTESTS §ﬁﬂﬁtﬁt§i&§i§ RrETams TSRS e
ECU ECU-C
I PSS BIECHT S

a BN R R ANELN I IR - FEREE RS

BRSNS/ PR =AHEME/) \(FTeE MLPESRF FfiRESRGT
WIEBEDS3/DS3D BIFIEQT2/QT2D

BERR: BRBERILAS, RXER (F5)
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N IRBAR ['/) Eﬁiﬁeﬁ(‘ "EE)

B 42: &) B = Sk gt b

iR

J 7 A#  Enphase

o SUN2000

A5 HM-800 1Q8D YC-1000 |SUN1000G3 | HM-1500 HMS-2000 QsS1 DS3D G3 HMT-2250 QT2D
B

B 800 633 1000 1000 1500 2000 1500 2000 2000 2250 3600

(W)

?f'; 1.19 2.73 2.26 1.94 1.62 2.40 2.68 1.75 3.40 3.05 3.26
I)zj\//)ilﬁ_/)g 672.3 232.2 443.2 515.0 922.4 833.3 559.7 1143 587.5 737.1 1104

AR KRR REBRAAH, LHBIRLAE, ZNG) TR, REiEk (54%)

B 43: i) Wb Rt

97.60% 97.50%

97.40%

97.20%

97.00%

96.80% 96.70% 96.70% 96.70%

96.60% 96.50% 96.50% 96.50% 96.50% 96.50%
96.40%

96.20%

96.00%

97.00%
96.80%

Aia Enphase 2 {1k K& el | K& 2R

g
2
Il
}m

—= —iE vy —H5% —HN

B RR: REBBEHAPS, LRBEGLAD, SN ER, ARIiLhk (F4%)

32. &RNTHFR, REHEXFHEHEK

B AR T ik T8 R HALA By, RAARLACIRGITE SRS, 2 3) A0
RBMIT e By, TR LBt Ty, BiLERE. ff2, BAAL, 2HFT
FHR TG, WFREEMETY, RRERTHALETY, LKA HHER
23 %, Bk 2021H1, £E TR T EEINETI 35%. BEBARBAFTHALR
TR G AHE P, RikraEE P ER, ML T RIFGRMETY L. k545
VAR ) FEAR TS T ARG BE Ay, BT IR G BT RIS, T
5B, A AT RINE) RRKPTHELE.

ERY A5 T MLER., Bk 2022 F3 A, NG EH4ER 92 K. 2E7
412 %, % TR ARG, 125 %k Enphase A0tt, EAEF S5 E@4B ). Bk
& puBit E R ERE 0.83 L AHATAREA ML, £y, BEFTI. FMRT.
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PR ) RREE(EE

S SOOCHOW SECURITIES (HK)

BARA. REZFRHEENTHRNEAT SN EHMBRE, ¥ RSV M%LE
EZRE, RIMEMELETHE, AT t—FHRIINT Y, RETHNA.

Bad: 28 #shFa Ho

HRL e
£ B hk (EGHER 2012 B 8l b E KB E b 4 | B A100%
o 5 A BAANTER 2012 BT ) KRB W 5 | B A100%
Bk B Ak Y Xk 2014 BT a8 B KB B Wk 5 | B AL100%
EHFLE | EHFNLEDE 2016 R aldsF RSB E LS | 10 EHR9%

SAER R SReABIAE, REIEA (FH)

B45: SRARSBEREET[ERL (42 K) A46: SHEARSBREZERHRL (£45: K)
40 36 120 112
» 100
30
25 80
20 60 >7
16 43
15 10 12 40
10 6 8 I I
4 20 10
5
. I 1l )
FE w2 B JEE mEk SEvE HAh FHE  frz B /Z. ANy N i =
BAERR: HEF, RRiEk (F45) BAERR: HEF, ARk (F45)
B47: ZaAHESMAS B RFERL B48: ME] WAL R, ZRXAAE (£45: K)
100% 2500
¢ | 2198
80% 11. 53% 12. 80% 2000
1500
60%
l l 1000
40%
500 412 250
) 121 92 40
20% " 7 0 _— - [ —

0%
2018 2019 2020 2021H1 .

M Enphase m 2 LN
BEE N NG EEE Epe X m RG-S aEAE R
AR KRR wE b, REAEA (BB HERR: HEF, KRk (F4)

R T HINT NS M S B AR K. ZERE RN F B AR 5 A XK
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N EER [’l) REEEEIB)

S SOOCHOW SECURITIES (HK)

W, T 3 KA T A BT R R e 64 5% A AL S R & e Rem, Am BN E) A R 5
8RR T3 EBAEBEINR IR, A8 FIN BB AR 95% VA b, 8] p A 15 3T 35 b Y
AR, 2021 FHREL 4188 TS, FlEHIEK 295%, HKFH 461MW, L FATL
=, BAS BT EEEIURATRE,

B49: A& B LFBERIE B50: 2-38) it AT K
100% 50 35%
30%
o 40
80% 25%
60% 30 20%
20 15%
40% 10%
10 5%
20% 0 0%
0% 2019 2020 2021
2009 gy 200 gy 20H — S NOT2D —yoy
AR SRBRILEH, RREA (F%) FAERR: BIERBAPS, REIEA (F#)

33. REAZZTHEAR ZEMAM, AKRH LI AR T K

YC-600 5 QS1 FTak £ 280k, A8 LAIRBIRHA. 2EFTRA, ZHEAL YC-
1000 24 %423, FARMIR YC-500 £A)F 84K, 2| 2021H1 AT B 5E, BETR
F MR EAIBAR YC-600 FTEAX, YC-600 5 A9k QS1 24| R8T 3, MAEM
ARG E Sl B g4, 8] i A R RPIRA, 2021 FEA|F K 36.87%.

B51: 28 g H5A 5 LA RIFA B52: 2N MEHR TR L
45% 100%
\
40% 80%
35% - 4
60%
30%
40%
25%
20% 20%
15% 0%
2018 2019 2020 2021H1 2018 2019 2020 2021H1
e (C-500 oY (C-600 o= Y(C-1000 o= (QS1 H YC-500 H YC-600 mYC-1000 HQS1
BAERR: NE AL, REIER (FF) HAERR: Wind, KR EFiEA (FH)
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N IRBAR ['/) E?EEEE;(‘ "EE)

E53: ) BmE b F LA R (fkts)

60% 55%
55% 54.31% 50%

[v)
50% / o
45% .96% o
40%
40% 35.44% 40.12%
36.69% 36.80% 35%

35%

0 o
30% 35.26% 30%
25% 25%
2019 2020 2021
s ENphase e f 17 BHE =@ fE

HAERR: Wind, & FiEHR (F4%)

REANG)REZHRH T, EHEZFHEMN. WEP LEMABIINE MRS KR &
oA, BOMA RN AnE) RERBWT Y, 60t b bde%A8 90%, 2021H1 At &
P2y 95%. BRERAFRMEE 5T, BREMLEALT Y, BORE R, AFATF
SR BAF, AR ARG, HAETRET O SMAEELE, 2021 F0058) i = &
BRAEMNL 111 AW, REGTFEAR L EREAEIE L L LN,

B54: 8 FIEKRS B REFIL A55; &MiE] HELEMERL (FL/W)
100% — T — — 3.0
243
80% 25 2.20 2.26
s 2.0
’ 1.37
15 1.16 1.11
40% .93
1.0 73 8085 66
0% 0.0
2018 2019 2020 2021H1 2019 2020 2021
mEU mERH mE m REER m R MEnphase WK m 5EE miE

FAE R BnE N, REBEHLAPS, ZaBK&

SeIE R B 2 AL IARE A ; ,\a‘iE}"'\ Py
AR IR RRABRILA R, RXIER (%) B, ARZEA (&) WA

BAK B B R BT RRK, BEAEXABERGAR, B> Ehmik
BEBAR. WRARAEA, 2021 S8 LFARAA 0.70 T/W, BRGTEA) & RENU
Bz, A RELET NS ZIMIAT ZFRE, RIFHWT H5AA, FIIREZ
BT HBAAE ZHAR, LWEIKRT —2 0 mA, &K TH4i# £k Enphase, FLA23)
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IS it ) RREE(EE

SOOCHOW SECURITIES (HK)

—HNFH o094k b B AR, A8 R R IR T AR, ToAtkikiE g
9238 E K AAAM S Em i 2, A8 AR B4 %5 TAT, B =T AR 2w AiX,

B56: ki) BERLARA (L/W)

1.60 1.42 1.46
1.40 1.25
1.20

1.00

0.60
0.35 0.36

0.40
0.20 l l I
0.00

2019 2020 2021

W Enphase m RiE m 5fE mfEL

HERR: Boalnd, REBELAH, SHRBBGLAS, AXER (FF)

34, EMBAFL, TBiAmKEAN

HEAR &g F, REihe XKL BN, 28 RAT LA RFFAME T RZ = h
WeyBem - X —, s E RBRHERR B30, AB% A ST BT IR A T ARG &
REH AR R RIABRLIRE R RIMAE TR, T 2019 FRARADHRS
—Rip @& £ E T IHHA Sunspec ATUATEGFIERBT R B . A8 AL EAA
REARGAR, ik 2021 &, N HEAR 87T A, & EAZA A 48.6%, H/NE)
PARE = L B B RAT ek, NE AEFE 13 AR R, ATLXAKRFE, F
BF 8] B KRR AZN, 2021 4. 2022 SF—ZF ) BEL a5 4 3117.3 % 7.
1188.7 Z7t, B3 22.6%. 74.7%.

B57: ANEHFEAR & ik 48.60% B 58: 23 ALK & A
0.35 80%
16.76% 0.30 70%
0,
25.70% 0.25 60%
3.35% 0
’ 0.20 S0%
0.15 40%
5.59% . 30
59% 0.10 20%
0. 05 10%
0.00 0%
48.60% 2018 2019 2020 2021 2022Q1
FEWASTHAR  wHEERAR  wHAAR i _
it e 3 & S it w— 4 Y ] (L) ——yoy
FAERR: SREBRILAR, RRIEA (%) $IE KRR Wind, REZIEA (F%)
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N R [7) RRFEX (T

NEBARAEAFE, LFTEREIALT @, Bk 2021 Fk, & H EA 116
R, P LAEF 66 RE (4 RIFEE PCT £4)) . FAFHA L5 32 3R, Pkt
EH] 18 |, KAEAHFE A FE AR LARLKF, sLIbNETMA 194 T it—F R
FHNE) AR AR F ), N8 BT RR 272 4R F AR P SR, RIS LR A
KA, LR EGEH A TR LT,

B59: 28] 5 KR & F)H A A60: 2021 F& &) BAMEH$A
70 450
400
60 350
50 300
250
40 200
20 150
100
20 50
I B ° S r o
10 o o R ; £ X
0 & & P @ W
{OQ o\‘b @
R 8% A FRMAEA S E A <
FAERR: SRBRILEH, RREA (F%) BAERR: ZRBERILAH, RARZiEA (F5)

4, RWTBEL MK, BT 7T RIS B EATIR

B AR, ZAFATRKBOLR, B E A TR, NGB RERE X
W 28 SAkAEANIR, FF N8 FansEE, NG BAF K FATRE, E3-5SFRNEIS5010F
’ /L\ E"JEXQ‘L('H':&;U’_o

41 BERANBFEAFLE, ERXESHHEK

HEFEXGER, 587 EHEXET 7 E6GRE, 2019 K, A8 ERA T
) F X BGS AL 89 ASIC £ A% R &) £ B 39454 Sunspec 4T AT 69 45 45 K W7 35
1K= ot RSD-S., iz X B eidt i 5 T FarE P AR K6y 7 Lk dE, H5N8) i
HREAMG T G L, A AT KAE) L FHAL

F B ARFAL, BRFEFHHE. 2020 F05) gk h SURR IR A BT, TTEERBE
A, MBFR—24Ed T TR, BRGEREK, 2021 FXB7EEARE T 64.41
&, FIIEK 149%. 2022 4 6 A 10 B3] & A SRR A W % % 5 RSD-D 5
SMA # R RRELE, FFE7 4 SMA B WA A &)X E7 85F SMA # & B LA, &
AR 3] K 7 55 75 o b A4 B K.
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N IRBAR ['/) E?EEEE;(‘ "EE)

55 SO0CHOW SECURITIES (HK)

B6l: FEXGZLSRETHEREK (FE) Be62: HiEXHELFEK (FE)
35 70
30 60
25 50
20 40
15 30
10 20
5 10
0 I [ | 0

2019 2020 2021H1 2019 2020 2021
m RSD-S m RSD-D mEREXE (FE)
FRAE R N E) g, REIEA (F4) FAERR: BIRAAPH, REEA (F4)

4.2. FMEMEBFIR, HEBiEE

B A S A A 6 W 37 3 ik . R 537 AL R K A A AL | 18] BRAE S AFAE,
Bie Bk A6 T AT SR MEAR K AR, AR 2021 UK, P B B AL BT EAL 5.5GW, F
Y FEA23GW, Rl hn 45.6%; A IRBALF 4L R KA 24.3GW, #3EEH 10GW,
Fl 38 Am 111.5%, B AN e ifae EALGEE K, A EE ) 48R 49 F A2 o
M, AL T REIS X K, ML HSRFSHE K.

B63: AL EER B EM B64: +EeiLFAEEER B EM
30000 400% 6000 400%
300% 300%
20000 4000
200% 200%
100% 100%
10000 2000
I 0% 0%
o m 1 -100% o ™ u I -100%
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
— i AE (M) B EAE (W)

m F AL (MW) I (M)

e TR ALFIE KR (%) e— A LI KR (%) .
s * PR — AR (%) e— AR R E ()

34K R CNESA, RZikk (&%) 348 kB CNESA, HZifk (&%)

P RS SRk, Ak 2021 UK, 3P RS EMIL 1.9GW/4.4GMh, F)
K 53%/56%, 2014-2021 43 5634k 51K 49.5%/51.7%, P kG4 AR 3
B &R, AR UNEK, FRAMEZTRE—F0R, AR 2U%E TAZEK.
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POES G

B 65: &IRFF P A EM

5, 000 70%
60%
4,000
50%
3, 000 40%
2, 000 30%
20%
1,000
I I 10%
_ m | l o%
2014 2015 2016 2017 2018 2019 020 2021
)?ﬁ]ﬁ%‘é‘%”%fm (mw) m— A% AR AL (MWh)
F R e AL (MW) yoy — i RE AL (MWH) yoy
$3% %k k. BNEF, & ZiEk (F#)

PR RGECARFS, FoeiR P AL T H AR, A 3] BRI )14 58 AR89 48
KIRE AR, KT S AL RL 2 % ELS 4 7o Z 4064 4L 2 % ELT A5, ¥ A
o7 R I Mif LB RGN & %, BAAIKEAPFEANFR/E BN G 24
&, FIREEALX AR, &RRF AN, 5E LA E) = 5 R P A AR R R
T LA, —H A TALLARG W e =40 NPT B R AR, SR ST B,
EAVFH ik RE S bk K A a8 =Kk F, TTaRE Z k4,

B66: RFkf—RL R

¥iE 4% ZHEY% KK ET R E
FRAR 5KW 5KW S 2 AR ik
Enphase 1. 28-3. 84KW - Z AR Z KR A
KA Rty - 6-13KW &k =k AR
BIBRR: ANEANE, REIiEA (H4)
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B@EE = a7 (515

SECS spooc ECURITIES (HK)

POES G

5. &F|Fm
K AEARIX
1) ZEB A XBRTHhRIGK, RN 2024 S, H X EFERAE

47%, AHRMESERRTRAZE RULES,
it 2022-2024 3] 4

Al A 85,

o 2k
= Ak

HKATF N E) 2022-2024 4 £ 4) R A4 E A 40%VA L,

F-SE ﬁki‘i:lk%ﬁ%']ﬁ ;|

2) BB K A AR AR, R AT A IARAL & £ A2

EIRHRNTHRARESHERK, &)
160. 280 7 & .

AR ATRI,

,f”i‘ﬁ'l

Bk 4 ﬁwwﬁ(GW) 2.35 2.88 4.86 9.16 15.70 24.32
i B RE (MW) 252 356 461 978 2000 3780
F) b3 ik 41% 29% 121% 91% 101%
ZHTER 5.4% 12.4% 9.5% 10.7% 12.7% 15.5%
F¥hE (kw) 0.85 1.10 1.10 1.15 1.25 1.35
BE (7E) 29.6 32.4 41.9 85.0 160.0 280.0
A% (TIW) 1.37 1.16 1.11 1.02 0.92 0.83
BN (BF ) 345.0 411.8 511.9 999 1839 3128
AA (BHA) 223.3 260.7 323.2 599.2 1094.1 1845.5
24 (BHL) 121.6 151.1 188.7 399.4 744.7 1282.4
ESIES 35.3% 36.7% 36.9% 40.0% 40.5% 41.0%

¥ dE KB Wind, & FIEA (F%) ME

&2: 4L FBAM

M (FHAL)

2023E 2024E
N 345.0 411.8 511.9 999 1839 3128
yoy 19.38% 24.30% 95.08% 84.14% 70.10%
EFAES 35.3% 36.7% 36.9% 40.0% 40.5% 41.0%
KI5 K W 35
N 0.1 29.5 87.5 216.4 431.3 675.1
yoy 25244.63% 196.80% 147.38% 99.29% 56.53%
ESRUES -7.1% 12.5% 20.7% 22.0% 22.0% 22.0%
G R CRER
N 31.1 40.2 53.3 67.9 86.6 110.4
yoy 29.26% 32.64% 27.50% 27.50% 27.50%
ESUES 73.4% 73.9% 70.7% 70.0% 60.0% 60.0%
fik i & 35
N 60.00 240.00 432.00
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POE ik [7) R 55X (EBIB)

SIS spocHOW S[CURHII::-, HK)

yoy 300.00% 80.00%
ERAES 30.00% 33.00% 36.00%
Ak S
N 8.38 8.01 12.29 14.75 17.70 21.23
yoy -4.44% 53.36% 20.00% 20.00% 20.00%
ESIES 37.21% 46.20% 32.42% 35.00% 35.00% 35.00%

FAERR: Wind, REZiEA (F#&) MNE

ﬁﬂﬁm&ﬁﬁ:&mﬁﬁ&ﬂmnammﬁékﬁLﬁ&%ymunmt,wﬁ
AV A 3.60/7.47/12.49 17T, *F 2 EPS 4 4.50/9.33/15.61 U/MK. 7 e8] RARA 18
BARIR 4 KA N E), 5 om b RRARAR, )BTk W ik 38 K, 8] hnik 2 IRALE
A B AT O B AR, NS H R A% 5, sHREINERANG, RMLTFNE 2023 &
50 4% PE, t /2 B AFHr 466.88 7L, BREELT “FEN FA.

£3: THA LA (HL2022%F6 A 21 8)

R B EPS (/&) PE
KA 2 AR A (7T) B

(BHMK) (f27) 2022E | 2023E | 2024E | 2022E | 2023E | 2024E

300274.5Z Fa % &, R 87.87 1485.22 1305.06 2.11 3.05 3.97 42 29 22
300763.5Z | #HipAHL 185.21 371.37 687.82 2.83 4.45 6.25 66 42 30
688390.SH 2 % %, 249.00 123.20 306.77 3.66 6.68 10.04 68 37 25
605117.SH | #&Lpxty 235.90 238.93 563.64 3.70 5.24 7.07 64 45 33
688032.5H | RiZMEH 717.99 56.00 402.07 8.64 16.71 25.82 83 43 28
B 64 39 28

688348.SH ‘ FHAHL \ 396.30 \ 80.00 317.04 \ 4.50 \ 9.33 \ 15.61 88 42 25

$ 4B kR Wind, #8#FAB AR ZIEA (F5) ME

6. NIRRT
F&mBl: BN RGBS, BB EEL ks, HTE5THHH,
G T bt —F A B,

W, B H SRR R A AR AR B R e R, R RN R AR A AT RS
F4 %3, AL BARENIE KT B ATE R A Fa T

EINT HIERRBIH: AHRATARIS AR, AR AERN, %5
SN B I EEE . BFE R, EIME IR R T M, Rk NG dk gk,

HRIEN By KW@ Bh: T IRAAT A I — B 18] A IR 5 K@ik 3h .
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AR ) RREHE(SE)

=L S00CHOW SECURITIES (HK)

B RAE =AM IR A

FEAR (FHA) 2021A  2022E  2023E  2024E ;fn]‘;]}:j;g(-gyj‘;t,) 2021A  2022E  2023E  2024E
Py 592 6,726 7.8% 9,765 LB 665 1,358 2,614 4367
BT REARGea i~ 220 5,986 6,482 7418 ﬂkﬁmv\ k) 417 840 1,633 2,707
L ot & 165 349 690 1185  HARAHAn 1 7 13 22
ey 178 352 676 1105 AKERA 56 84 125 166
SRFE 0 0 0 0 FHEA 30 41 58 79
AT 29 39 46 58  ARE R 31 61 105 153
E i 35 73 135 172 W535EA 16 92 -187 -208
KHPEARSE A 0 0 0 0 uHEAkE 7 14 26 44
B R BAE AR 25 53 82 108 #FHIE 0 3 3 7
FEEIE 0 0 0 0 AAMMEES) 0 0 0 0
Vi v 7 16 28 38 RJERK 5 -10 -18 30
Gl 0 0 0 0 FAREBHE 0 0 0 0
KAEFHST A 0 1 2 3 FlAlE 116 424 879 1,470
AR AT 3 3 23 23 BN 0 0 0 0
FE %t 627 6,799 8,029 0938 AlEEH 116 424 879 1470
,ﬁsbﬁ'uﬁ 287 497 956 1591 BT 13 64 132 221
sa S B —SE M B A4 e it 45 0 0 0 %#)8 103 360 747 1,250
%27 :mﬁﬁklﬁ 207 418 812 1346 B HEAS A 0 0 0 1
SR Rt 3 9 14 26 V2EAAE)AAIE 103 360 747 1,249
iR Fi 32 70 129 219

/bty 48 48 48 48 BRI B-RIMAREE(D) 1.29 450 9.33 1561
KAtk 0 0 0 0

JLAHE A 0 0 0 0 EBIT 132 325 681 1241
AL Fi 0 0 0 0 EBITDA 136 336 694 1,256
H4bdERS itk 48 48 48 48

Afedit 335 545 1,004 1639 EAF(%) 37.36 38.14 3753 38,02
VBR8] IR A A 292 6,254 7,025 8298 )FEEH|E(%) 15.48 2651 2856 2861
Y HIEEARG 0 0 1 1
iR AR s 292 6,254 7,025 8299 MAIEKE(%) 3585  104.18 9257 67.02
AR AR 627 6,799 8,029 0038 JFEFANIEKE(%) 3399 24970 10744 67.31
NerkEFE (BAL) 2021A  2022E  2023E  2024E E2WS-LAEA 2021A 2022E  2023E  2024E
BEEDIER 51 256 544 957 HAATE(0) 486 8034 10035 11854
FEAREDHIAR 1 2 -48 21 JAIRATEINE (BHIR) 80 80 80 80
HIEHIAA 7 5532 0 0 ROIC(%) 4111 8.38 871 13.77
A5G 37 5,767 49 936 ROE-#:#(%) 35.26 576 10.63 15.05
IriaFaisl 4 1 13 15 F= RAE%) 5347 802 1250 16.49
AT L -4 24 50 27 PE (N &BATANEE ) 308.04 88.09 4246 2538
BB RAES) -76 -152 283 -409 PB (IN) 8147 444 395 334

FARFRWIND, R ZAER (B35 ) , AL IofAEskizll, A0XFIRET TR AHAR T, FHAZIER (B55) Funl,
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SSESE
S F BB g FREEEE(EIE

LTI 7 BR

AAVAEN I R 2B B B ARGRAE, RE FTE AT A L& 34 o R e R
ASF T TR IR REATAZANAIL L, AAT RKIBEPF 82 BARE R & T it
*. RAERI K, TEAERRIEMES AAFH ALK, TERINFRTAELRAR
FIZBAFRMRIE, TR AT AR EIAE BT 7 R =L 5 P RARIE,

FBEEFTR:

F| AL T AARZ RN R LB ZETBATIAHE AR HA R BE, 7+
A LR,

B R AT T Z 37 B 2R BN 5T R 5 4 2 AR FTARAT TAE A R R4,

R R REIRRAFFFARNFERLAR / 547 / 3 BSEE N 69 1EAT 5] 2
IEABITE St KR EF).

BT R REIRRATFRELFRR / 54T / 5 BIE B W a9 1EFT 8] 2
FTERS RIS

AZEAERZRA RN (THRTRZIEARRI R T AN 1) AL
B2 &) 5 R A AR PR 0 RAT AR T 39 FAAE G 1%RA L8 W A% 35

AR RAEA B PR R B8] FF3E RIS T AT N8 IEAZ T E K

AZIEAERRE R AN 5IRE PRI 4N E) £ R 12 M RRAE
FTHRFAATES X A

AR FAEAE R K E 8] R HFIZIRE Z AT S LK &) A AT A
#AEAR.

ST EA

AREHRZIEABRRE, (R ZIEARRGEFAER, ANE TEE
MANCE| RIS AL A B P de B AT 8) ik 45 R 4 35 ) R A ) B ok S R R %
JEA B TR &) A ARAERIRE, A AT IERIRE 09 B AR R AT 2. KPR R4S
8 G B AAE— T L, IF A B ARIRE AT R AEZA4F T 2. W
BOKA. B BAFEAERNER, TEMOHEEAZE B TIEA. BEAT S,
R 5 F kR EAA R T a0, 8T R BIALTAR b M 4, FAE AT
BRBAT AT H, BT EAERIR S HE, M. 2iF. Bk, EXF/ R
AT Ml AT R AT AR AT A AT A 8 TR B AR R
M. AIRE BT A B EAET 2R LM,

AR TR FAEE LK O 3R T R RIEA B RT3 4B R, 2R ZiE
FEFHF R AR T BRI R G F R, Hid. 2 REARE (R
B R RERT) , TRAERA / SOEMAFEILT, KR EZIEAE RS 7HAIRSE P
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