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2022 annual earnings QuickTake: 15 March 2023
performance meets expectations, and the new
energy business is growing rapidly Research Analyst
Buy (Maintain) (852) 3982 3212
chenrobin@dwzq.com.hk

Forecast & Valuation 2021A 2022E 2023E 2024E

Revenue (RMB mn) 7,767 8,877 11,114 14,767

Growth (YoY %) 40% 14% 25% 33%

Net profit (RMB mn) 565 586 879 1,390 Price Movement

Growth (YoY %) 6% 4% 50% 58%

Diluted EPS (RMB) 0.45 0.46 0.69 1.10 ToPBAND coren

P/E (X) 27.08 26.12 17.41 11.00 1

Key words: # Second Curve # New Product, technology, customers ggf

# Earnings in line with expectations 132 .

Investment Thesis %5; | \“\\r/
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B 2022 annual earnings QuickTake: performance meets expectations, and
the new energy business is growing rapidly. In 2022, the company's revenue
was RMB8.9bn (+14.3% YoY); the net profit was 586 million yuan (+3.7%  narket Data

YoY). The home appliance and tool sectors, as the company's basic Closing price (RMB) 12.05
businesses, achieved a slight growth in 2022. The new energy sector, as the 5, Range (RMB) 725/16.65
company's third growth curve, achieved rapid growth in 2022 by focusingon /B (X) 274
advantageous products and high-growth areas. Market Cap (RMB mn) 12.536.37

B The demand for home appliances and tools is recovering, and the

company continues to innovate products to attract new customers. The

e . P Basic Data
smartification of home appliances and the cordless, brushless, and lithium-ion
. . . . . . BVPS (RMB, LF 4.39
of power tools bring continuous innovation to basic products in the racetrack. ( )
. C . Liabilities/assets (% 46.19
The home appliance and tool sectors are expected to maintain a growth rate iabilities/assets (%)
. Total | h 1,269.54
of 15%-+ in 2023. otal Issued Shares (mn) ,269.5
Shares outstanding (mn) 1,040.36

B New energy business is growing rapidly, with a growth rate of 50%+ in
2023. The demand for overseas household energy storage and portable energy Related reports

storage continues to increase and the CAGR from 2021 to 2026 is (48R BEAR(002139): Fr e iR L 5

130%/50%+. The company has formed a "battery + BMS + battery pack" ‘i & &, ZA|iKE45.5 I

technical solution based on long-term technology reserves. Household energy 2023-01-25

storage products are mainly sold to Europe and North America. Portable

inverter products are bundled with Huabao New Energy and continue to break  goochow  Securities International

through to new customers. In the future, it is expected to continuously expand  Brokerage Limited would like to
acknowledge the contribution and
support provided by Soochow
B Earnings Forecast & Rating: We revise the company's 2022-2024 net profit ~ Research Institute, and in particular

from RMBO.6/0.87/1.40bn to RMBO.58/0.88/1.40bn, corresponding to PE of  its employees Tianyi Ma(% X &)

to integrated products.

. . B
26x/17x/11x. We maintain the "Buy" rating. A Jing Jin(E ).
B Risks: Downstream market demand is less than expected; Product price
fluctuations risk; Gross profit margin fluctuations risk.
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2 AR 5 4EA 2021A 2022E 2023E 2024E
TLIEPAN (FHL) 7,767 8,877 11,114 14,767
[ kb 40% 14% 25% 33%
)2 B, 8) A A)1E (8§75 ) 565 586 879 1,390 B P
[ kb 6% 4% 50% 58%
B PO G- AR (TR 0.45 0.46 0.69 1.10 f
s 17, 38 R A P iR300
P/E (AN &IRFT R ASETE ) 27.08 26.12 17.41 11.00 -
K4EE: #R WK TR FER FEP ALGER ST !\‘4 "
° ’ “\/‘MNI
B N8 KA 2022 S SR e

WP IR A TR, FRA SRS 2022 3] UK 88.76 4L weem  mewm  wem
L, BlHIEK 14.29%; V34418 5.86 1270, FlHIEK 3.66%, Fo3F
VAEEEA)IE 4.77 120, Rl EF 10.62%, $v9Z&E SSHIKA 24.42 12
T, FIHHK 9%, AR 1.4%, JaE5F1HE 12710670, 2022 M 35 43m
AT A4 1.24 1270, Bl 2021 H438 A0 0.96 1270, B REAY 2

R hE, JaESFIEAh 7110k, R KL 20%; Jodkjag REMGT) 12.05
AA)E 6.02 1271, FEK 31%,. EPRafe TEBEEA NI AR —FFIK/Z SN 7.25/16.65
ks, 22 FRILNRIK, HARBAMEA NG 9 F ZRKRBK, 5555042 2.74

BILR B T Sofe F R KANIR, 22 FHRiRKE.

WG TRARRE RIS, NS HEAH 7B RBEHE P REOAHA,
%wlﬂ“iﬁm R, A2t Ak EARE 7 Sk 213,
AT BEARF TR RORCERL /Aa]miﬁx%”wﬂ%ﬁd%ﬁﬁ E bR
an%é‘”»@}’iﬁr’ﬁ‘—?@%”ﬁ% Mé?«@#ﬂi"zﬁiﬁiw HFFHACE

FABTAL(E 7 ) 12,536.37

P LYY =
SR A3 TN, BT LAUK OPE 57 & H4 8l i, L AR LD 439
Y - TTI%E%’-&)\%F, NABSERPIARILES B, ﬁji)ﬁﬂ@(%),LF) 46.19
MEP, 23 FF . TIBAA LRI 15% 4k, BEA(EZ ) 1,269.54
AR IE(T 7 ) 1,040.36

B RS FHIE, 23 HHik 50%+: BN P AR, 1R XAk E R
3, 21-26 F &8 CAGR 130%/ 50%+, 23] 2006 4t Mﬂ@%ik AR
W#ﬁkﬁﬂﬁﬁqﬁéﬂﬁx “HHABMS+RIEL” AT, BH 2GWH & oA s
S, 23 FRFUHI 2-20GWH, 7 /" % 2R M BN , CIEFEMA(002139): H AR L
£, RBXF TR T BHTILTHE, AESERRIES, ArfBE FHRRBEE, BAREH LT
— IR SR I £

W BAFRGRIGRA: 03 BHOGRASE, IR LSRR E, HE 2023-01-25
2| 22 FR G, TALSE KRBT MABA AT R A0, KNE
A 8] 2224 89 % AR B 6/8.77/13.97 AL U vk Gt i B £
5.86/8.79/13.9 127, LATTALA AL PE 2514 26/17/11 4%, 43 “KN” sk phsiist £ 2 ABR F3E A

L, B+ W B Ao 4T 8 L3,
B R RT: THERAATL, & Stk sh g A, LA RN, LIRS I £ H49 4
%,
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7= Atk (BAL) 2021A  2022E  2023E  2024E Ak (FFHA) 2021A  2022E  2023E  2024E
REHNFTE 6,758 7,256 8776 11591 BILEHA 7,767 8877 11,114 14767
Bl o S oy 1,983 2519 2,606 3890  BlmA(EEEE) 6,115 7195 8791 11455
2278 RLEIR 2428 2542 3460 4333 ALK 29 36 44 59
B 2,184 1933 2323 2966  AHERA 209 267 314 406
kv 0 0 0 0 ZEEA 258 369 420 552
HpRshF = 163 262 388 402 AEFA 450 576 620 825
E ) 2,849 3,505 3734 3842 WA 64 -163 20 20
KHAMEAAL A 26 24 24 24 e bl 26 31 33 44
B 252 BAE AR 1,358 2,011 2,285 2376 BFAIE 55 18 22 30
FHEIAE 495 238 135 94 AAMEEZ) 86 80 80 80
V%% v 436 586 636 686  BJEARK -186 90 70 -70
WA 111 111 111 111 FEREKE 0 0 0 0
KRS A 95 95 104 112 A3 624 636 970 1534
BRI 328 440 440 40 FINSIRE 3 3 0 0
Pt 9607 10761 12511 15434 FJEEH 620 639 970 1534
R 3934 4312 5125 6610  B:ATEA 48 45 78 123
42 BRI B — 1 B 04 AR AR 457 457 457 457 HFNE 572 595 892 1411
LB R ATHOR 2,743 3054 3,784 5125 VMR A A 7 9 13 21
AR AR 93 180 176 172 VEEANE) AT 565 586 879 1,390
iR itk 641 621 708 855

B R AR 556 728 723 720 ERRIGE-RATAREE() 045 0.46 0.69 1.10
KAathak 475 625 625 625

FATF A 0 0 0 0 EBIT 547 475 967 1524
AT R AR 40 34 29 25 EBITDA 762 739 1,260 1838
AR it 41 69 69 69

fitiat 4,490 5,040 5,848 7330 EA1E%) 2128 1894 20.90 243
V2B R AR A 5,028 5,623 6,552 7972 JAEERE(%) 727 6.60 791 941
Y HIRFARG 89 97 11 132
PR B4 5117 5720 6663 8104 MAIEKFE(%) 3969 1429 2520 3287
AfAR AR A 9607 10761 12511 15434 JaERAFLEREKE%) 6.16 366 50.05 5821
ReriEE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
ZEEDHIER 225 1,248 593 1702 BRERTEGL) 4,00 443 516 6.28
HFEDNER 748 980 570 462 FHEATESM Y (B 1,270 1,270 1,270 1270
EREFHINAR 1543 49 68 66 ROIC(%) 9.89 6.84 12.18 1651
P33 539 377 6 1,204 ROE-#:%(%) 11.24 1041 1341 17.44
Ir\EFadell 215 264 292 314 F AR (%) 46.74 46.84 46.75 4749
AT L -847 811 -500 -400 PE (IM&BATEAREE ) 27.08 26.12 1741 11.00
BIER AL 1,111 328 622 46 P/B (BN 301 272 233 192
FIEFRWIND, RZIEA () , AL RAFREN, ANABIEN T T RIGAART, TRGAHRZIER (F34%) Tl
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AAVA S I R T BEIZ AT B ARIRE, TR BT 8 ATA L5 34 S 7 R A AT T B
HAEFREATAZAAILE; AAT RIRE T R IR IS Tid &, AR, =
A AER N ES AAF A X, T2 EIFF TN AR RIAZAGAFIARIE, TR RAT
Ak R IUAE B AEAT O = R =25 B RARIE.

FIREEFA:

FI LR FHRLZARI R IR AEZ R TRATIHE AL HAR LT, FRAES
HIRE.

BT R Z 3 BN BB A5 TR 5 4 LA ARAT TAE A0 1A

R RRLFERAFTRNE LIBT3 BT B W AT 8] ZAEARATA
FontERES).

R R RILIR A AT RIEL IR /047 / 3 BSC B R 81T 8] L F F IR G2

A0S,

ARIEAEFERA NG (TAR T RZIEARFR 3R 1 ANE] 1) AL EANE] A
FA RIS PRt 9 KAT A T 39 K AAEY TR A L0 545

AR RAEA B IR R B A 3] FH A RIS T AT 28 iE AL T E K.

AR ZIEAE FRRIAE 5] 5IRAE AR F| 690 8) R EG 12 A A RIEA AT T4
T ER A,

AR RAEAE R B A 8] R FIZIREZHITE LR N3 BAETH AKX A

5 # A

AREHAZIEABRAE, R ZIEARRGE LR, Aod) I EZERANKE]
KBS T B, hof AT 8) i 55 X 44 3545 R A1) 25 0k S PR R RAEA B R eI AR
BERIRAE, I AGTAEAIRE 09 B AR K324 R, AFFRIRE W B — R FI K, - H &
BB ARIRE ZAEATH R AT Z AR ILT AT . MBCR L, EF B AR E R, FEDER
BERAHFEFTIEA BT R FRR I ak T B2, 8T Mt RE KA
Bk IR, TAE BAEFTI T RIT AT R G AT, 18 T RAER IR R M5 23, Bk,
A | RASE LA R AR AT A AR TATA B T AT B ARF R R.
RARAE B % B ik A 4B T AR,

AREFTRFARE KA R TARZEABDRTREZIHER, 2R ZIEAEFRT
TR I A R T AR B AT X9 0. iR, 2R BARIE (RLA FREKT), FiEa
B/ BFEAAEHET, & ZIEFE R R AIRS PR IO 5] AR AR I T
1B, RIRAE TR #A BRI 2 5 B

AR TR A ZE BTN FAIRE B 37, T T 2R mEREFNE4, BH
A BN, AR PT 3| R 64T e 5 04 3 AR AEA AR R I, TAERIT AR A B g R I
THERT. ERREH, RZIEAERTAET AR, EESH 7 k& 5 RIS P
BRI BRI R —B G ARARE . 54T F PTG TURDCE T A 2R A8 52 69K, 24T
BAX B PR T A A3t AR S TUMIK 7 £ F X, & B4 B 55 RARE KRBT TN
KE—F2FEI,

AZEABE RO EAR . RHAR AR IAME A LT EAIRIE R RMRZ AT
KA RR oA F7 ik da v kR & AR S AREE LA R —H T i F/ R HA

4/5
E 4oL Wik E XX B S F B RS REIEHR (F4)



) RERE S

)ﬁ E;l%ﬂ?}t%"lz/\ SES soocHoOw SECURITIES(HK)

B R E) EA K E AR IR TR B AT AL 5. RERIEABERA L LR
INE) B SR, oA AR T AR W BT BTN B) ZAE K BATA = S Bt, FLBE R
B3R FT fe 55 AR PR ML &5 R —3 .

AARE BT BN B BALE, ARSI AT Y. ARIRE AR R ZE A B FRAT
H, REANERE, TMPMETF XLH . 2RI AIRE T 1B TA. RIREAUE
B IR ALATH S FAFAATAT 8] 555 4EAR T 693075 B A 42 2 RABHM 3 3 b & 47 T 3R
A R EAT M N R GIEFTIEA . HK T RYFB R LG T L, R Z2IEAEREM
AR 38 Ak AIRAE BT 84035 T 7T A8 AR SR A48 5| ;X ATAT i AE, MERIMK.

A E

R FIEA B R AR R AR LT AL BT AIRE PTRIE A ZATAZ BT R 5,
T HE A A K EATARBE FTHRAT L SRS XABH AL S, &/ R TH KEATAZAER R
REMA X Z TP HFCRIBFARBRIME R ARITR Y. BT RLE B AR ZIEAER
B/ RAEADEA TR T 4 A A B0 AIRE BT BALE BB F B R, E D HAREN
A AR R AR — 12 BURSE

ARIRE B P BAZ B FAEAT AT R E B R A BT Tk FIE . T35 AL A i
AR R A B R iR G Mk AE AU T B R A A B FR% 4] T 48 4 iR KAL) 49
TR . B KR A S) i E I R IRA AR ERE K. 3EMCE R A ATAHIRAE R RIRE o S
0 i B,

WREATA

8] PR
FEN: AR 6 AR AN KERREARRT KA AE 15%0 b
¥R FHAK 6 AN AA MK NEARRT K AT %G 15%Z4;
bk FREIR R 6 AN A AR REERE AT K AT 5% 5% E);
BIF LA R 6 ANAA R RN AI K EAT-15%5 5% 4] ;
b FMAAR 6 AN A ARSI KA E-150A T,

A7 W 3% AP L
¥E. WEAR 6 AMARN, AThIgsARA R T KE S L,
P FERK 6 ANA R, ATAE AR KE-5S%E SY;
WA TAHARK 6 ANA A, AT dsAnxt 58 F R YA L.
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