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QL %4 AR ¥ 125%, Jb£ b4 RAeR

IR BT
+ Rk &

E R
2023 4 A 27 0 | TEAR

23Q1 \FE4AIHRE L3 K 125%, JbE b 4i6RkH Ehmig

NE) 4 F 26 BRI RAFRE —F0, 22 FRABI 34.54 L Tlyoy
+39.09%, )3 & 4 #1i4 4.91 1 T.lyoy+108.66%. 23Q1 4 A 9.51 1¢ Tlyoy
+19.30%, Ya# 44104 2.10 12 TIyoy+124.50%, %5 22 4F 4 4F 4 F) 4 ik gk
GRA, T2EZ2—FREEANERFEEFERK T BN T, N A ER
H, FREFHNFE MR, BPRNLLHERASEPEMNTA LY
N B R AR ) B2, AHBAITM, Tt 23-25 503 &4 A R
10.46/15.09/21.02 (#T44 10.46/15.09/-) 127, ¥T e/ 8] 23 4 PE #14 17x
(Wind —#& ), FEFNGHARLL, LELFIBRERNFERA, &
F 8] 23 4 23x PE, BARM 55.89 . (#7{4 58.32 ), #4HE NIFL.

iTERELA > ZERS, 23Q1L H5MTR KBRA

22 45\ 8] 4] F 32.90%/yoy+6.65pct, T & A AL NG IT % $ e 2021
KT, iT 3 R 2 42 2020 A P44 .23Q1 2 8] L4 £ 42.52%/yoy+12.22
pct, ITE R BHLAE, BTN T RBHK T, £FKERS. NG
22 SF#7 A 3 A % 15.05%/yoy-2.0 pct, & RILtILE ¥, 23Q1 L&tk
% IR yoy-210.24%, #HINTE3E K FRHEIN R ARIEE KM@,

BHBEERELAUN, FREEFIRLERAL

FENEE R, 3AFaNEERITLEREC IR AR R T E A
Battery Japan 2023 H R E Rk, @4 KE P &= T BPTS500-300 &
P AR W LR X, R S, LIT-3000W6 =y ML Ak . 3K & S5 37 & 50, bl
R EPFREIMNER LT % 30%, A 25400 K& 7@
BN SR, N 8] 4680 KA FAL AL, VA KA R A T A6 R e — KA,
BERKEAKT AL (48KW) FAF A B F4EHd, FREEHTHKR
St &R B 2 H K, KMNALFA A AHZ B BRI F AT & E,

HETFARESKITE, BT B A ET HFE

NE) 23 F—F i EPARAESNITE, 1 A 18 HLF BOSK £ £ B FH 4
M. BEABMNY F TR AL, REWERE, 25 1.46 CET (R
HH)e 3A 6 B, NEANETIRTEHN ) EFZEFEKEY Z A RMEIEE
MEEIXER B, 28 L1TILEL (REH). BN SFR, 2305 ER
AAesh B LK ZIXAIT, ALANGIELFFIeREZ S, 2588
AL 2F AR, AFRMNEPF DEE K $B I 2 FHEE, L5 IRA
AFREBLTRGE R £E, Lt 2BMHREPFALBNYT = F K.

e 37T < 302 BUE B X 8] IF 3R AAF 1 B S A v 5 4T Ak 38 3R R R T 5
&P I BRI R AT ILEE A RET A,

ZEMMBARG HE

2IEE 2021 2022 2023E 2024E 2025E
BALBEAN (AKFET) 2,483 3,454 5,957 7,967 10,362
+-% 66.35 39.09 72.45 33.75 30.07
2B BN 84 A (AR T E ) 235.12 490.59 1,046 1,509 2,102
+-% (36.79) 108.66 113.20 44.26 39.34
EPS (AR T, &) 0.55 1.14 2.43 3.50 4.88
ROE (%) 8.32 14.66 23.81 25.56 26.26
PE (1%) 79.63 38.16 17.90 12.41 8.91
PB (1%) 6.63 5.59 4.26 3.17 2.34
EV EBITDA (4%) 58.84 27.56 12.85 8.27 4.50
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BFIFR () :
B AR (AR ) :

TR REF

SAC No. S0570522100004
SFC No. BTM566

nizhengyang@htsc.com
+(86) 21 2897 2228

bs ¥i

huangjinglun@htsc.com
+(86) 21 2897 2228

R R
SAC No. S0570522100003

3%
zhangyaojia@htsc.com
+(86) 755 8249 2388

BEA
SAC No. S0570122090160

A X ¥
B AR (AR ) 55.89
&M (ART HRE4 A 268) 43.42
T (ARTET) 18,722
6 A AFH B ARLH (ARTEF) 126.36
52 A EE (AR T) 39.70-79.26
BVPS (AR ) 10.99
BH AR
— T
ARB) o < < st %300 (%)
80 13
70 8
60 2
49 )
39 + : T )]
Apr-22 Aug-22 Dec-22 Apr-23
#H KRR Wind
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B%&1: 2018-2022 & Wik A& Fl bk 3%k M B 42: 2018-2022 F)3 &4 AHR R FR
(e ) (B7H L)
40 - m— AN F il yoy (B ) - 70% 600 - w— 3 A 5 1) Ja 4 Aliyoy (B4 - 120%
35 L 60% 500 r 100%
i - 80%
30 - 50%
4 4 L 0,
25 00 60%
[ 40% - 40%
20 ~ 300 -
L 30% - 20%
15 -
0% 200 - - 0%
r (]
10 1 - -20%
L 100 100 -
57 10% - -40%
0 ; ; ; ; - 0% 0 - + -60%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FAtRR: Wind, f&&FFT FARR: Wind, &R
B %&3: 2018-2022 5 £.4) 5 %) R4 B#%4: 2018-2022 5% AMEHR
_ HEH R E - FREAE
60% ES R - AR 12% 1
. R $ R & - - -5 AL
50% | 10% - PP
8% | \\\ /// Se ="
40% - s--7
6%
30% - 4% -
~\§‘_———’——‘\\ )
20% - . 2% - =<
N r'd N\
S - 0% - _’ N\
10% - Se -7 P N
2% ——— == . ——
0% T T T T ! 49,
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
FAtRR: Wind, & &FFE FatRiR: Wind, %%
B#%5: T daa—%k (T d 44454 Wind —& M)
Ja &A1 (L) P/E (x)
B RAG BB RAR WAL (L) 2021 2022E 2023E 2024E  22-24CAGR 2021 2022E 2023E 2024E
300450 CH ST 540.01 15.85 23.18 39.75 52.08 48.7% 34 23 14 10
300457 CH AR 118.28 3.11 4.87 8.56 11.67 55.3% 38 24 14 10
300648 CH 2= 46.40 0.76 0.09 1.80 3.03 58.5% 61 519 26 15
603659 CH HEk 705.15 17.49 31.04 40.76 53.00 44.7% 40 23 17 13
688499 CH FIAF 99.45 2.12 321 8.08 11.78 77.0% 47 31 12 8
34 56.9% 44 124 17 12
#AH KR : Wind, Bloomberg, #4575 4 H 4. 202354 A 26 H
B%&6: ATHH PE-Bands B4&7: ATHH PB-Bands
(AR D) AT AL 45x 65x (ANRD) AT AL 5.0x 8.8x
85x — — — 105X = ====- 130x 12.5x - — = 162X = ====- 19.9x
150 - 200 -
113 150
75 100
38 50
0 . 0 ; ;

28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22

28/4/20 28/10/20 28/4/21 28/10/21 28/4/22 28/10/22

FHRR: Wind, 55 %

FH R : Wind, {5575
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Z A

il 8 ELDF 3
Lt ERE (ARFER) 2021 2022 2023E 2024E 2025E  &#4 K ARFEA) 2021 2022 2023E 2024E 2025E
DRk 4,791 6,712 10,691 12,859 19,264 B A 2,483 3,454 5,957 7,967 10,362
b 1,942 2,205 3,802 5,086 8,321  FhmA 1,831 2,318 3,776 4,888 6,255
B 988.28 1,673 2,170 3,141 3,767 AL Al 7.18 14.43 24.88 33.28 43.28
FeAe s R 18.81 20.75 47.48 43.78 7492 FLHA 48.10 91.33 11913  159.33  207.25
FAAT TR 2 50.49 18.08  354.21 14371  503.94 FEH A 201.39  306.67  416.96  541.74  621.75
A 1,423 2,381 3,213 3,770 5103 M%%A 4248  (85.55) 11.38 48.09 75.58
FAR AT 368.70 41431 1,104  674.95 1,495  #FRAERK (23.54)  (39.53)  (59.57)  (87.63) (113.99)
Bl Tk g 975.85 1,254 1,910 2,396 2,965  AAMMET DK E 0.00 0.60 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 #BEAME 8.16 1.63 12.50 15.00 15.00
FEisy 528.35  954.34 1,482 1,900 2,390  ELAH 253.64  550.79 1,159 1,669 2,327
T 137.77 17550  184.04 19502  208.44  FLIMKA 4.10 3.12 3.00 7.00 7.00
A FEAD T~ 309.73 12428  243.84 30158  366.65 Fkshi 0.76 9.97 2.00 3.00 3.00
= 5,766 7,966 12,601 15256 22,229  AIHMEHR 256.99  543.95 1,160 1,673 2,331
K 2,917 4,588 8,177 9,323 14,194  FiigH 21.87 53.35 11374  164.08  228.63
B 0.00 0.00 14729  330.05 0.00  ##1H 23512 490.59 1,046 1,509 2,102
B A IR 956.23 1,597 2,179 2,834 4116  VHEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 1,961 2,991 5,851 6,159 10,078 U3 AAN 8441 23512 490.59 1,046 1,509 2,102
E Rk 24.46 30.47 30.47 30.47 30.47  EBITDA 285.57 600.20 1,174 1,690 2,315
K Ik 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.58 1.21 2.43 3.50 4.88
HAudE R A 24.46 30.47 30.47 30.47 30.47
R A 2,942 4,619 8,208 9,354 14225 i EMHIE
DE 3538 0.00 0.00 0.00 0.00 0.00 £&iHtHFE (%) 2021 2022 2023E 2024E 2025E
A 403.09 40513 43119 43119 43119 ARK#H
FANR 1,284 1,402 1,402 1,402 1,402 FRMA 66.35 39.09 72.45 33.75 30.07
8 AR 1,140 1,538 2,584 4,093 6,195  FakAli (40.39)  117.15  110.37 44.04 39.43
)3 B B B R R 2,825 3,348 4,393 5,902 8,005 Y3 /%A 5] 4 A1 (36.79) 10866  113.20 44.26 39.34
RARAIRARE 5,766 7,966 12,601 15256 22,229  RKAIEH (%)

ERIES 26.25 32.90 36.61 38.64 39.63
AERT R EIES 9.47 14.20 17.56 18.94 20.29
2R ARTET) 2021 2022 2023E 2024E 2025E  ROE 8.32 14.66 23.81 25.56 26.26
BEEH AL 48166  695.72 2,201 1,749 4362 ROIC 26.14 41.81 13568 12493 (577.88)
A 23512 490.59 1,046 1,509 2,102 stk
718 e A 43.92 77.66 92.10 128.70 167.56 /= A fiE (%) 51.02 57.98 65.13 61.31 63.99
w44 A 42.48  (85.55) 11.38 48.09 7558 & Rt E (%) (67.96) (64.90) (82.55)  (80.09) (103.59)
TR (8.16) (1.63)  (12.50)  (15.00)  (15.00) AEHLFE 1.64 1.46 1.31 1.38 1.36
FEFEE 3425  (55.46)  968.45  (57.17) 1,845 @ 1.13 0.94 0.87 0.96 0.96
HizE e 134.06  270.10 95.31 135.43 186.52  EiEfkh
BEEHRE (305.71)  (409.08) (735.27) (600.39) (721.40)  EH =A% 0.52 0.50 0.58 0.57 0.55
TALH (317.11) (417.31) (746.52) (613.81) (734.40) MR B4 F 3.71 2.60 3.10 3.00 3.00
KB 8.16 8.02 0.00 0.00 0.00  BATRKHK A E 2.76 1.82 2.00 1.95 1.80
K AL 3.23 0.21 11.25 13.43 13.01  H&RAEH (ART)
ERKEHAE (94.68) (77.90)  (15.22)  (48.09) (75.58)  HRMC (R ATHE) 0.55 1.14 2.43 3.50 4.88
FEITEE S 0.00 0.00 14729 18275 (330.05) A& FIALA(RMHE) 1.12 1.61 5.10 4.06 10.12
K% 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEF) 6.55 7.76 10.19 13.69 18.56
£ il LI A 209  (26.06) 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 13357  117.94 0.00 0.00 0.00  PE (%) 79.63 38.16 17.90 12.41 8.91
HA% T A (230.34) (169.78) (162.51) (230.84)  254.46  PB () 6.63 5.59 4.26 3.17 2.34
G 38 o 26.65  277.71 1,450 1,100 3,565  EV EBITDA (4#%) 58.84 27.56 12.85 8.27 450
Vi SRPAL PASE N
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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DHIT B
AA, REF, RFMA, ZIEPRIRE ARG IL LR IR T D ATIFA AR IER R AAT A MAE L AL,
I BRI AT AR PTIRAL 69 B SR & R 6 & L A 3 ] B U AT 4R

— 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
BT AR AT R

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
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
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

BEARIENEER, AE, SAREH RGN E, Bibf U S E, TH BT S b I £ 40 % 20 354
Bl ZEWE. EBOEAZ EIAFIEH QIO B, SRR B, F AT R A A E P A
AEFREN . BEAFE S AN EEOGHRRN, 2 ERBAAEAARE AL, REALARS A #H F R 0%
—B &, RIS A LRI IR — B R, R AAMH NIRRT R E A AT X895 FiE Rl
BB H AR R IR KA B @R D K KENH KA,

AR AU, AMEFHIIRAGX TG RBERELELR, TAGLGEATEEN D EDRGAT. £ER
AW TARIEALAFT T 69 R AR A AFVASE I, 047 P P69 T =T AE R A 48 9 6938, HEATIRR M BT R & 25 %
o P U 6% 11 3R

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
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
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR 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

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
Bt R AR BEATAE AT A e B 09 3] B M B At p . RN B4R 18 SO0 £ A B BR o FT A AR 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

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, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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A ETREEWE

o HRERIFN (FH) AN ERRLE LXEAL LA 12ERIREFRBAG N REITFTANZHBEAR .

o HTAH (688006 CH): A emkisit (FF) AMAS . LT3 fe/RHE XFEN )£ ARE KA B 244709
S EFMOT B R H IER AR

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE",

B

EEEABRERER IR (FB) ARANIOFLGLZBLEEACHIMBAFRRITAEEI K. *Fiik () A
RN REREME LR AER L LETH (FINRA) 9EMER. S FRAAEAEZR>AGFALRSE, Lhirk (£
H) AN GMRE (1934 FiEAR Hik) (BiTHR) % 15a-6 £ AR EFIEARHE R SARME, sTAF IR
EAERNT. Firk (FH) ARDIKENNOPNFALA LB LaEE (FINRA) 5AT)F a9 M T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
RBIEHKMRE . LAIER (FH) ARAGRZELERAATRAREBRAMRNINGLETTF NG, BEHERIERBN AR
B AT TN AT ABEAERIES (EFB) AR SR RS H A Dt KRS PR T AR TR S o9 AL,
B RGER (FEH) ARASHIT S,

*B-Z2LEEFHE

o DIITMEF . FHAAATANKALH T2 RRE TR AT IER R RAT A S BAR . EF I 24T
U B AR A B A AR PR B ARG IE H BRAT A RAEAT R A - F15. RE P TR AL “AXAL” 045
FINRA & SUTF AT T 69 K Bk R o AT ITARAE 18 R GE 55 0 SR N An BAIRE 7 R AF 37 8, €L 460R B 20 3] 05T 4RAT Ak
FHlN

o AT (688006 CH): RIEHKMA ARG, HF 2 Al Ae/ KA B F 2> 8] 2 AR5 KA B AAEAR60 2 3)3E 4
T RFIER IR AR

o RIEKRBM AN LT N FRELHEENS, RIXATHAEAA FIREHRXNQEF HERAMERLF LR
BB E N MERITA TR, QHEREAMA (QFEHTER) R ERTRLHEZNNGIERNTETE, LR
FAAS (AT LR,

o BRIERBMAIRAS] ., LT AN FIRLBRENS], RIZLBAERE, TFl kR TRAFA FRE PRI
BEATIE R (RAEFTAXITE) KT, FF TR BT SORFIZIE A (RAI0) . B, I 2% &R E TR
B B R

R HLA
BREREEATONITMRERF DG 6 £ 12 A AT LR S T4RE A (B8 a9 8% 8 E4R) Aast 2ok & 069 7 4
(AT HEEAH PR I00 5%, FETHAEA LAY, £ETHLLERRE 500 K4), BEfkdeT:

TR

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

B IRE

FEN: F I ARARE A 15% A £

R A ARARI E 5%~15%

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

FH: RN G T A A 15% A b

YABIPE . CHAZIRE . BARN AT, VA FiE R AL AR 8 R

RIPE: REREFAFRLEEZLEAN . BRXFRRIFEERBIZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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FRRAWE

¥ E: ERIER A A (RN 8] A P B AR 89 “GERARTTEW 7 b ST AE, B TIE% 5 A4 : 91320000704041011)

A EEeBER(FR)ARNIAATBIEE A AN HIERARBEZ L L5 T4, 28 F TiE% 5 A : AOK809

£H: £RiEk (£B) ARANA£L£E4LELEEH (FINRA) AR, BALEEFRZLRHA LGOI, £
gl 445745 % : CRD#:298809/SEC#:8-70231

B RIERRD A RS

# R Ely- 8

BRI R L AR P 228 S RIERS ) 1 FAEREZRAL: 210019 AT B3R K AR K AT AR 28 5 KTk KR A JE 18 &/
UREZRAL: 100032

#,7%: 86 25 83389999/1% A: 86 25 83387521 #,3%: 86 10 63211166/1% A: 86 10 63211275

@FdR4: ht-rd@htsc.com - F U ht-rd@htsc.com

e L&

FYTFAGHE X 3 W% 5999 54 K7 10 #/drEgmaL: 518017 FETIRAEIHRE G 18 THA ) E #k 23 AR AAL: 200120

#i5: 86 755 82493932/ A: 86 755 82492062 #,3%: 8621 28972098/1% A.: 86 21 28972068

w4 ht-rd@htsc.com - F U 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

BRIEHF (EB) AFRAE

(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com

ORI A 20234 4 Fe1E 72 B A R 8]

S
At

£ Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 6



