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EE (fen) 566
EREAK (BAR) 56
RBIEA (BFHR) 13
52 Bt A&seE (L) 515.97-1194
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FHZR: Wind, £EIERFR

A XK

R i

RIBREAY KA 2022 FFF38, 2022H1 LI LILN 5. 14 1L
T, Bleb¥g ¥ 62%: S EELEF 2.02 124, Bk
157%

BIHEE

I L4k, BARIKESKFE

2022H1, N ESEAF LI 5.14 12T, RFigK 62%, LI
2844 2.02 /2T, Bl¥gK 157%, /&) EFF KL H|
FF 46.08%, Bl K 2.15pcts, % #)FEH 39.24%, Rt
¥ K 14. 5pcts.

Hb ) 202202 EAB LI 2.85 124, FlHIEK 42%, Ik
WK 24%; FIVAFEF] 115100, Bl K 144%, R
K 31%, 202202 » 8] £A R A 44.37%, Flb¥gK 2. 38pcts,
Ktk F & 3.83pcts, 4 A F H 40.15%, R b3 K
16. 77pcts, 3RELIE K 2. 0dpcts, &xAVIAAK, LA EIRLAH
BT M 2 R AR A% Lk AR B LIS F R o

N B E R BB, dbEL LEFEINT Y, 2022H1 B4
BN 4.32 12T, Rk 142%, & 5800 84%, #HIMA L
BRM ey oA X AK G E REFLEEE, MAeFN8 iR
K FRINER R AR T ', it T FFES S
AN ER K@K, BN G 2t — R4,

| #AYTIERER, BRHHEK

2022H1, &) A E R R AKX &L HFFIMN 4.43 1C
T, FWEK 136%, &2k 86%. HF, BIRXL4HE
8.18 74, MA# T RA4E 38.58 74, MAFTEF—#
WiiE Bl K, — e E A TR, 2R —
AR B EH K KPTE

B O HEhBERXNE %, MEETRAZRA

N B A3t BIRE B XK AK R by S Beik X r, Rt
2% Heik X W % HRSD-1C #= HRSD-2C A 7|~ &, SIEALAFE &
KapE, RRBFIF 42 094, b A A & R,
NSRBI SR E TR T, LM ET
£ (3-6kW) AFe=Aafitat 2 L& (5-12kW) , TR T4 X
Ak, HRIT 2022 FTFFSFHE T HFERERE, A LR
Ay B #THE K R
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CHINA FORTUNE SECURITIES

B ZA A

FRM A 5] 2022-2024 FHAAN > H A 15.4, 31.8, 61.7 fex,
EPS 2#14 11.43. 19.63, 33.25 7, HATAx#t & PE 4 %)
% 88, 51, 304%, AXRAEEZ, &P “EN” HFT PR,

I AR#ERT

BAtH I K Lk e T d Kk e, BIRT B
LRI, CEKEBKARE: K& F LA,

T 4847 2021A 2022E 2023E 2024E
EEHRAN (BH L) 795 1, 541 3,184 6,171
HRE (%) 60. 6% 93. 8% 106. 6% 93. 8%
2E4FE (B7F L) 202 640 1,099 1, 862
HRE (%) 93. 8% 217. 3% 71. 7% 69. 3%
WmFESRKE (L) 5.04 11.43 19. 63 33.25
ROE (%) 3. 4% 9. 7% 14. 3% 19.5%

FAER: Wind, E£EIEEFR
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EEF RS ik
NEBAAM (FFH L)
= RE 2021A  2022E  2023E  2024E #iE & 2021A  2022E  2023E  2024E
AT = ERI3 & 795 1, 541 3, 184 6,171
e RNEF N 5, 580 5,988 6, 531 7,376 7 bk A 455 708 1, 581 3,204
AL 281 503 1,039 2,013 B LA R Ae 5 9 19 36
A5 214 338 753 1,525 &% R 54 108 223 432
H MR K~ 162 211 318 514 &35 A 32 77 159 309
RN AT 6,237 7,040 8,641 11,428 %% A 6 -123 -159 -185
R~ g & 46 85 175 339
AT~ 110 110 110 110 # R At 137 146 398 895
I 105 125 127 123 F 7 BALR K -7 -5 -4 -5
AHEIA 44 18 7 3 NARNAEE 0 0 0 0
VR W 17 16 16 15 E g g &1 1 0 1 1
K AR AL 0 0 0 0 2 W F)3H 222 710 1,222 2,070
Hp AR F & 19 19 19 19 PR B P [ PN 2 2 2 2
FERFNT = AT 185 178 168 159 PR ] 0 0 0 0
W Rt 6,423 7,217 8,809 11,587 #1788 51 225 713 1,224 2,072
R Rk PR ASHL % ) 23 72 124 211
48 A& 2 20 20 20 20 % #0iH 202 640 1, 099 1, 862
AT KR, EAE 225 355 791 1, 602 VBT F RS 0 0 0 0
HRH AR 96 96 96 96 Ja &% A1 202 640 1, 099 1, 862
WA AR A 373 532 1,034 1,965
AR 54 1 B0 A AR 2021A 2022 2023F  2024E
KAk 22 22 22 22 B
;L@#""w] A ﬁ 44 44 44 44 B AP K E 60.6%  93.8%  106.6%  93.8%
ik 0t et 65 65 €5 €5 BAF AR RE  93.8%  217.3%  T1.7% 69 3%
5 it &t 438 597 1,099 2,030 2AS
UEERS ERIES 42.7% 54.1% 50. 4% 48.1%
A 40 56 56 56 W % R/ E 17.2%  9.5% 12.5%  14.5%
LR E 5,985 6, 620 7,710 9,557 PSS 25, 4% 41, 5% 34. 5% 30. 2%
0 A Ao BT A B A 6,423 7,217 8,809 11,587 ROE 3 4% 9 7% 14 3% 19 5%
iR
AALRER 2021A  2022E  2023E  2024E K= E 6. 8% 8. 3% 12. 5% 17. 5%
% £ 202 640 1099 1862 giEhe )
VBN F AR 0 0 0 0 B R % 0.1 0.2 0.4 0.5
B 18 e 8 8 9 9 R AR 3 B 4% 2.8 3.1 3.1 3.1
N RNALE 0 0 0 0 HR R AR 2.1 2.1 2.1 2.1
TERELH -60 -234 -557 -1011 AR AE (L/RR)
BEENAL G ARE 150 414 552 860 EPS 5.04 11.43 19. 63 33.25
BFEENALERE -153 7 8 8 P/E 200. 3 88. 4 51.4 30.4
ERENALHRE 411 -5 -9 -15 P/S 50.8 36.7 17.8 9.2
AERE SN 409 416 551 853 P/B 6.7 8.5 7.3 5.9
KA EB: Wind, LAEIEFRFTR
FHRERE—NEZ AT FH
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I 2 X&58Ng

kiE: wAREAEK, £8FME, PLURFEFEL, 4 FIERFTLHFR
253, TAEIAK. RE. HRFMAR.

BEE: £ IAHME, CFA. FRM BifA., LEXE XF L A4, 4 S48
TR REE, R 6HHERRIAET G,

1 iERSATITRE

RIBEZ Lo EA P EILR LA 3% T 09I AR B R Pk T4 EM A
EFRSAITF, UBMAORLEE, B, EWMHERKRS, KRS FWEH
R BT AANFHRNE. AARTEH, TH, LEREEAREFGLAKYE
& R & dn AL R A 3 B AT S K 89 AME

B ERBRITFRIALHA
B A A

I N RSB AR 2T B HE A T RE IR

1 EA > 20%
2 e 10% — 20%
3 bk ~10% — 10%
4 £ < -10%

AT W A% B

I K 47 Ak $8 AR 2t R HE R T R AR BAKNS

1 (%22 > 10%
2 i3 -10% — 10%
3 =) B < =10%

ARER B 12 ANAR, FRMASRRAT LKA T RIEAT 9 B HK
8 PR RS A AT
MKIERTHRERIERBA: A BT H PR 300 {HALE, H=HKTH
VAZAR AR A (A3 P8 ib 4R 09) R AR T A8 (43P & ibARey) A A
B FAEATHUEERRHANLE, EETHRE TR L E,

I ATHEX

FEIERARFAENE] (AT RAR “REIER” ) BT EIELAHEIER
B EFR LG TAE . AREDREEIERFME, REFLEEFOEPFERA. An
S| e A BAME| ARER AL AEF .

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



CHINA FORTUNE SECURITIES

AREPOEZEHRBTAFRA, REERT LI AMXTTAR N KE
BRI, ARtk AT 869 /B A R T B RAEAEATRGE, RN KIRE AR
B, B, 9IRS P 6912 8 5 AT R K GG UL B AR AR T R A K 32 88 A )
Mgt IE, ZFFE. ERFAARAFEIRBRAREARGEARZT B, M5
RIUABAFEH R, EAETEAEY T RIEATAGAIARE . BT H 2 S
AREPOE LA FE LT ZIFE, FRRNESEAZT G, WHK
NAedE® F R, LEAMF. FE. Bk, HBKFZT@E0E LR G E
Ro HRIEREAE B ARSI ERG— B R, REELAB/ AL EHEARHR
RARALAT R A G4 o A 8) SR K IRHUAY °T At 2 45 A IR B4R 2 49 8] BT R AT
B9 A KT HHATR B, T A A K N B B RS AR TRAT. W SR
B R H a8k T e F IR F o A 8] A5 TE E MR R S LI BAT I

ARE TG TH, FI, TN R R IR A FR R B 6 AT, VT e A [ iR
Bo ZFEL. WERRMNAE BB TEN K. ERREH, £EIERT
RRAEREEAREAEZRL., FHEAAMNTS—RGFARTRE, EEIERXAR
B LB SR AR PR B AT R ATEI L S

RIRERAAL N B BAE R FT A, REEEIEFRD @R, T FNATF
VARAT R XA 2. #0a. B &, . #H AR5 A RREGEMMIEy, EEE
IER VAN GE R P R RIRE, Nhizhiik g A RETH 05, %
FAE KT R AT A NIRRT AL, AR B I M R e AL A ) K 3% R4
MM Z R P RBEGETEN. wABEEIEER, RABERREH L AR
&, Pl —me RREETHEO R AR R LRI, LEIAKRY
M Bti8 50 L AT A, ARAF BRI ARZERANBREHRGEE
TERT AR
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