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B 2023/10/31
L AT AN (L) 7.27
— & & RAK(L) 12.29/6.38
B LML) 7.03
FAB LML) 1.83
B A (TR 0.97
AR A (fLRT) 0.25
I3 A #FE(%) 184.57

At AT AT 70 B A

X RIRE

(HFRRE 800V ARAYTY ~5
EEEMERERAECT, FHEESF
A3 K 29%—AL AT & LA
-2023.8.29

(ERMHZEES “DEANY, RAEYH
RFEAET R BIEREF o—
ST E A B ERAED -2023.5.25

® 2023Q3 B/ F 4 AAR LK 26%/39%, LERIALRKBRA 331%
2023Q1-Q3 F B 1.86 127T(+20.22%), 12 &% F1iE 3266 77 (+33.19%), 4=
BV E A AL 3025 7 T(+33.92%), EAFRRAE 32%, LEHIALRIE 5512
7 (+331%); Q3 #EF F AU 0.75 14 (+25.92%), V34 4)E 1406 7
T (+38.61%), ek 3£ 4410 1375 77 T (+40.27%), Q3 LA E 4 £ 32.47%.
8] KA 2023 FFF FAE R TE, A 10 Bk R ALE A 1.00 T (AFL),
Ik R I A A 967 77 o HAVLUEH 2023-2025 F ZA|FAM, 14t 2023-2025
F3E %A A A 0.45/0.55/0.74 12T, 3T EPS £ %14 0.46/0.57/0.76 /A%,
st % ATALH 49 PE 2504 15.9/13.0/9.6 45, HAVELF N 8] 42 7~ b £ 75 T bk R
AR Bl SEARA, fH CENT PR,

® HALIR % 800V X ¥PrAE, RESKERALTHAZRBIFROLEMNE
A RAERZRE, 800V B ERE FTELARFT AR TAENNZE
REWER, ARHTURELA (1) MreshAF A eRe R, (2) Bk
EMAERAT AR, N5 “FTRBRAESEEEEAGEFERILEZERT ERAR”
AT 6 A3, REEF AAEEZEBMBA KL L FHAE T LiHFE,
F AR RRR TR, NS A B AH R E 400V 6 800V & E-F & mkagss o,
BERALSFAAE, 42 L EE KT,

O AEFLEFAMRRESERRAMNEZH G, €HNIRT AREF K
FAE a5 06, 2022 FHEAE A HED AT AR 2702 77 4% (+3.4%) F= 2686
T 4w (12.1%), #RERIAE FAEHH TR 705.8 77 4% (+96.9%) #= 688.7 77 4%
(+93.4%), #eLREHE & LAEHZ P AT 25%. KEHRRALE, T
AN BB AEF e HERSFR, BHETSELSEFHT RGO T R%ESE, ik
BEAMBTHEEREER T, CHNAZE KigRF, St ENEZEE LF
Wk BRR EEK, MIAFSEAF A S EEAAEAFIHRRER LS R E.

® A [eRT: HARZERAS, T LB8ARFH RS, FHTH e

W % 4% & An AE B AR AR
KL 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 152 232 287 339 450
YOY (%) 68.0 523 23.6 182 326
)2 £ % F)IE(E 7 L) 28 38 45 55 74
YOY (%) 45.2 342 17.9 227 34.6
EAE (%) 32.9 29.7 29.8 29.6 29.5
A (%) 18.0 17.0 15.8 16.3 16.8
ROE(%) 218 17.6 11.5 12.3 14.4
EPS(#ti#/7) 0.42 0.51 0.46 0.57 0.76
P/E(1%) 17.5 14.4 15.9 13.0 9.6
P/B(4%) 6.4 3.4 1.9 1.6 1.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 131 201 344 369 393 A A 152 232 287 339 450
N4 17 35 143 125 101 RSN 102 163 201 239 317
R &Y YR &) 49 81 104 122 150 & LAHe A Mo 1 1 3 3 3
Hpb gk 1 5 3 6 4 FLEA 2 2 3 4 5
AT IR 3 1 2 2 4  FEFR 7 11 15 18 22
oy 59 72 89 110 130 #A%A 7 10 14 19 23
AR 3 6 3 4 4 MERA 2 2 5 2 2
ERB T 96 143 179 219 290 K ABAAMK -3 -1 2 3 -4
KA 0 0 0 0 0 ks 2 2 3 3
2w 69 90 124 154 205 AAMEEFAE 0 0
TF = 8 17 20 23 28 BEAAKE 0 0
H AR R T 19 35 35 42 58 HARENKE 0 0
# =& 227 344 523 588 684  ELAIHE 31 44 51 62 85
A G A 95 109 121 131 151 =R PPN 0 0
s BHE K 56 50 51 50 54 FashE b 0 0
REAT 235 B AR AR 27 44 57 66 78 FUEER 31 44 51 62 85
HAbF ) R 12 14 14 15 18 Pt 4 5 6 7 9
ERS Rk 6 11 8 10 %404 27 39 45 55 75
KA 2K 0 0 0 0  YHEBAME -1 2 1 1 2
HALAER ) 5 6 11 8 10 Ja&EN8%41E 28 38 45 55 74
R At 101 120 130 140 160  EBITDA 43 58 64 79 108
JHMFRAE 14 14 15 15 17 EPS(%) 0.42 0.51 0.46 0.57 0.76
%N 68 76 97 97 97
FTANAR 9 62 165 165 165 EXRZLEIES 2021A 2022A 2023E 2024E 2025E
RS & 35 73 118 173 248 RKEEh
12 B EN A RAE RS 112 210 378 433 507  F AN (%) 68.0 52.3 23.6 18.2 32.6
RAxA R AR A 227 344 523 588 684 B LALH %) 373 414 14.7 223 36.4
V2B TE N )4 Y) 452 34.2 17.9 22.7 34.6
KAV A
25 & (%) 32.9 29.7 29.8 29.6 29.5
A E (%) 18.0 17.0 15.8 16.3 16.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 21.8 17.6 11.5 12.3 14.4
BEEHALR 3 34 40 43 67  ROIC(%) 19.8 18.2 16.1 15.6 16.6
b IR 27 39 45 55 75 REfEEeS
718 4K 9 12 12 17 23 W RAE(%) 44.7 34.9 24.8 23.8 23.4
W %% A 2 2 5 2 2 % R E(%) 34.8 9.5 -22.0 -15.9 -8.1
S TP -0 -0 -0 -0 -0 A E 1.4 1.9 2.8 2.8 2.6
BTEFELH -38 23 221 -30 -33 A E 0.7 1.1 2.1 1.9 1.7
Atz T LR 3 5 -1 -1 -1 e i)
BT EFHALRA -26 -60 -48 -57 94 ERERAHE 0.8 0.8 0.7 0.6 0.7
WAL 26 56 60 53 93 UK HEHFE 3.7 3.6 3.1 3.0 33
EeEidy 0 -0 0 0 0 AR ASEE 5.2 4.6 4.0 3.9 44
A AT AL R 0 -4 12 -4 -1 ERAE ()
EFKEHASR 34 44 114 3 2 BB (R AT 0.42 0.51 0.46 0.57 0.76
48 IHE 42 -6 1 -1 4 BHREENERRIER 0.03 0.36 0.42 0.44 0.70
KA 0 0 0 0 0 HRETE(RIAER) 1.16 2.17 391 448 5.24
& B AL A 3 8 21 0 0 AEMEeE
FANARIE Do 8 52 103 0 0 PE 17.5 14.4 15.9 13.0 9.6
HME T ALK -19 -11 -10 -2 -2 P/B 6.4 34 1.9 1.6 1.4
B A ¥ A iR 11 18 107 -17 -25  EV/EBITDA 18.0 12.9 10.0 8.3 6.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LM RS R ARS (P HRIE), Bl NP6 ik ey afiR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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