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SINOLINK SECURITIES

TERME (300750.S2)

AR
IESFFRFRIR S

20234 04H20H

EN (4EF5T4R)

APEKRETRAD, FRIIARITHS|H

I %57 & ¥

4 /208, TRAEKAS 23 F—FiH. 1023 2 35IEA 890.4 1
T, FlH+83%, 3Rb-25%, JaHF A1 98.2 L, F)H+558%,
REb-25%, fedFyaH4FE 78.0 fot, F)H+698%, 3R EH—-36%,
AR 21.3%, Frb+6.8pct, IRrb—1.3pct, Q1 LT M INLAN
210 1. a8 b4 KA FAHA !

2ENH

B Wh AARR, BAETEAK. 1) $: 1023, N ashH+ikfed
A BT 75GWh, FREL-25%, HP kAR bk 20%. 2) : Q1
¥ Wh A& A 1-1.05 T, & T 22 F 425 K-F (4 0.97 T/Wh),
B 4022 5 (£ 1.06 T/MWh, =& 72BN 3) #:
Q1 #4244 71+ /£ 0.08-0. 09 T/Wh, &F 22 F4FK-F (0.069
TN, SRR RFF, 4) Eh: N EAEEA K, 1023 34
Bk BT 4022 B4 (F<H). 3 A RAR 640 LT, & 12 AKX
T 16.5%, MAKG 5% B,

b BEERA, FRRF AR 1-2 AN EL K ) BT
& EA 34%, EPERM/ALET & E5 A A 31%/16%, EENE]S
ARG, KERE P T RERGK, N ERET
bEEFEERA, HRRTE: 1) BEdk: YacEs, AR
# 009 E3RZIAT B, BLEk 4C w5 B K324, 2) shdk:
BRFEHF I 3) B A B 500Wh/kg, F & AT R ALK
AR, BEIEREABRA, FRFNEELEZ M. HHK
B H L A LI — F B N S B R AR P A, R
FRIZ R

KRBERAE, RANEEFRT SN EZN. NN TAZEF A
S, AFT M 5-6 Hob e, FERTS 2 ARRETT
I LR BN, NS E R R A R FIKT SAT2N, aptk
AW 4k 4 4 3h o 8] MR R AR TE K

AFIN ~ L ESER

5 AR E b\ L TRMER K, FRFEA LT EE, KFishe
HEF ) Eo Q1 R AEFIAF G o & Akt B AR, Tt Q2 24
L4745, B ATt 8] 23/24 F )3 8% A1+ A 440/540 L,
st PE 4B A 22/18X, /8] FAG IR B AE /) Ao T L& A BE £,
A N R B kA B 0, EEEHE,

KBS 32 7

AR IAFE = A,

At |

SHIm: BREELL (Budk S1130522030001)
chenchuanhong@gjzq.com.cn
St ABE (Bulk S1130522010001)
suchen@gjzq.com.cn

BXRA: HAEE

huyuanyuan@gjzq.com.cn

it (AR™M): 396.00 5T

xRS

1. (FERAAT ST B Wh FHKEERA, T3

MERFRERE...), 2023.3.12

2. QlksiETall, BRFEEHEEHE-TER 3Q22 k4

S, 2022.10.23

3. lrshiBTall, BFIEEHEEHE-3Q22 FERMAILE
£ 3F), 2022.10.11

ARG BREF|EFIT

§02.00 25000

58000 20000

51800 00

47800

43400 10000

39200 | A sooo

33000 & 0

AT EER FERK AR

NEEKRER (ART)
= 2021 2022 2023 2024E  2025F
EWWA(EFT) 130356 328,594 401946 474876 551203
B A = 159.06% 152.07% 2232%  1814%  16.07%
ARSFE(E 7T 15931 30729 44035 54005 68959
AR EFPE = 185.34% 9289% 4330% 2264%  27.69%
T E R (7T) 6835 12581 10016 12284 15686
SREEUNETEH 1841 2506 2142 2694 3257
ROE(IEEAT)EHE) 1885% 18.68% 20.86% 2063%  2117%
P/E 86.03 3127 2196 17.91 14.03
P/B 16.22 584 458 3.70 297

KR ATER - BRUSIIER
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AN

Mk ZRBREFNHE
R B & (ARTAEFR) &= Atk ARFE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-SZ. 5N 50,319 130,356 328,594 401,946 474,876 551,203 ® P e 68,424 89,072 191,043 228,753 285,287 359,291
3K & 159.1% 152.1%  22.3% 18.1%  16.1% )Rl & &) 24,475 34,819 89,137 107,512 124,938 143,086
EX=RT 5% -36,349 -96,094 -262, 050 -303, 794 -356, 576 —409, 864 #H 13,225 40,200 76,669 84,961 95,645 105,734
%4 BN 72.2%  73.7% 79.7%  75.6%  75.1%  74.4% Nk 6,742 13,645 30,886 37,439 43,892 50,976
E3 13,970 34,262 66,544 98,153 118,300 141,338 AR 112,865 177,735 387,735 458,665 549,762 659,087
%4 BN 27.8%  26.3%  20.3%  24.4%  24.9%  25.6% %5 72.1%  57.8% 64. 5% 64. 0% 64. 8% 66. 2%
R Xy ] -295 -487 -907 -1,125 -1,282 -1,433 LIRSy 7,182 24,590 40,776 51,776 62,776 73,776
%4 N 0. 6% 0. 4% 0. 3% 0. 3% 0. 3% 0. 3% Bz %~ 25,372 72,273 124,468 148,129 167,495 184,385
4 A -2,217 -4,368 -11,099 -11,777 -13,771 -14,882 %5 H 16.2%  23.5% 20. 7% 20. 7% 19. 7% 18.5%
%4 N 4.4% 3. 4% 3. 4% 2.9% 2.9% 2.7% K 3,029 6,272 12,539 18,904 25,455 32,288
&2 %A -1,768 -3,369 -6,979 -6,833 -7,598 -8,268 AR BT~ 43,753 129,932 213,217 257,660 298,340 337,210
%4 N 3. 5% 2. 6% 2.1% 1. 7% 1. 6% 1.5% %8 27.9%  42.2% 35. 5% 36. 0% 35. 2% 33. 8%
5 K %R -3,569 -7,691 -15,510 -19,293 -23,744 -27,560 * & &t 156,618 307,667 600,952 716,325 848,102 996,297
%4 BN 7.1% 5.9% 4. 7% 4. 8% 5. 0% 5. 0% £33 45 7,684 15,672 21,648 29,831 42,912 56,863
B AT AV (EBIT) 6,121 18,347 32,048 59,124 71,905 89,194 R A 3R 35,679 113,366 235,779 281,344 330,257 379,555
%4 E N 12.2%  14.1% 9.8%  14.7% 15.1%  16.2% AR Rk 11,614 20,307 38,335 43,776 51,756 60,501
% 5% R 713 641 2,800 -1,840 -1,504 -979 A R 54,977 149,345 295,761 354,951 424,924 496,919
%4 BN -1.4%  -0.5%  -0.9% 0. 5% 0. 3% 0.2% K 53 6,068 22,119 59,099 59,099 59,099 59,099
F 2 RALBK -1,169 -2,048 -3,973 -6,211 -7,254 -8,202 A K R E 26,378 43,581 69,182 75,460 82,732 90,547
N A BRI E 287 0 400 0 0 0 AR 87,424 215,045 424,043 489,510 566,755 646,565
e &1 -209 904 1,984 900 500 500 £ 38 pLRE R A 64,207 84,513 164,481 211,113 261,717 325,781
%A%, AT AU n.a 4. 5% 5. 4% 1. 7% 0. 8% 0. 6% P A 2,329 2,331 2,443 4,396 4,396 4,396
2 ok A0 6,959 19,824 36,822 51,968 63,642 80,508 A o BLALIE 18,641 34,095 63,243 102,875 151,479 213,542
Bk )i E 13.8%  15.2%  11.2%  12.9%  13.4%  14.6% VO ARG 4,987 8,109 12,428 15,701 19,630 23,951
RV IEE 23 63 -149 20 20 20 R AR BAH 156,618 307,667 600,952 716,325 848,102 996,297
CAIEVR 6,983 19,887 36,673 51,988 63,662 80,528
EUREE:S 13.9%  15.3%  11.2%  12.9%  13.4%  14.6% e R 57
BT 13 AL -879 -2,026 -3,216 -4,679 -5,730 7,248 2020 2021 2022 2023E 2024E 2025E
RER RS 12. 6% 10. 2% 8.8% 9.0% 9.0% 9. 0% E 3 & T
4 F) 6,104 17,861 33,457 47,309 57,933 73,281 AR E 2.397  6.835 12.581 10.016 12.284 15.686
VMRS 521 1,929 2,728 3,274 3,928 4,321 AT 27.563 36.259  67.341 48.021 59.531  74.103
13 & Tk 864 4 Al 5,583 15,931 30,729 44,035 54,005 68,959 R BEAE G R 7.912  18.409 25.060 21.420 26.940 32.572
EEES 11.1%  12.2% 9.4%  11.0% 11.4%  12.5% T R A 0.240  0.000 2.520 1.002 1.228 1.569
SEE S
AekEr ARPEFA) A kAR 8.70% 18.85% 18.68% 20.86% 20.63% 21.17%
2020 2021 2022  2023E  2024E  2025E B kAR 3.56%  5.18% 5.11% 6.15% 6.37% 6.92%
4 A 0 6,104 17,861 33,457 47,309 57,933 73,281 BN T AAEF 5.49% 11.19%  10.49% 15.97% 16.17%  16. 66%
VR A ME 521 1,929 2,728 3,274 3,928 4,321 EEE
e 4k 6,037 8,484 17,226 26,964 35,612 44,616 EX-R TSI F I 9.90% 159.06% 152.07% 22.32% 18.14% 16.07%
k2 B E -210 -907 -6,874 4,502 5,465 6,207 EBIT 3k % 1.15% 199.74% 74.68% 84.48% 21.62% 24.04%
TiEKeTH 6,498 17,470 17,400 15,392 19,426 19,093 A KK E 22.43% 185.34% 92.89% 43.30%  22.64%  27.69%
% B EH AR 18,430 42,908 61,209 94,168 118,436 143,196 B KR 54.53% 96.44% 95.33% 19.20% 18.40% 17.47%
AT R -13,302 -43,765 -48,215 -53,434 -57,102 -63,266 FEEERD
gy -4,044 -11,391 -11,457 -11,000 -11,000 -11,000 SN K 3K A R A 71.2 49.1 45. 4 64.0 64.0 64.0
B0 2,294 1,375 -4,469 900 500 500 A5 B R4 124.0 101.5 81.4 107.0 107.0 107.0
3 FEHALAR -15,052 -53,781 -64,140 -63,534 -67,602 -73,766 ISR 132.2 122.3 99.8 135.0 135.0 135.0
REE Sy 20,536 1,551 47,455 0 0 0 B R A 142.3 115. 6 98.9 97.6 92.6 85.9
i B H 4,707 20,819 33,352 10,821 16,038 17,203 BhHeh
B 12,188 1,288 1,459 -3,589 -10,225 -12,547 &G B/ R AR ARG -64.90% -39.98% -52.95% -54.32% -59.23% -64.82%
& EHAELER 37,431 23,669 82,266 7,232 5,813 4, 657 EBIT A & AR EAE ¢ -8.6 -28.6 -11.4 32.1 47.8 91.1
4% RE 40,232 12,074 82,124 37,866 56,647 74,086 2 R E 55.82% 69.90% 70.56% 68.34% 66.83%  64.90%

R R EEIERT AT
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8] BT

T4 RRX IR PRI FE DA LEARCES Ty TRV LF
B —AK —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0= 4%

RR: RRHAE
JF X EF AR (AR ) ~ o -
e — wa T Ty Mﬁ?ﬁm) TASRIEFSRRMN &ﬁﬁ
1 2021-05-03 %A 388. 17 450. 00~480. 00 68300
2 2022-04-22  EA 409.11  258.00 63200 o

57500
3 2022-05-01  EA 409.35  258.00 5800 400
4 2022-08-24  EA 556.89  258.00 46100 200
5 2022-10-11  EA 392.86  258.00 40400
6 2022-10-23  EA 413.00 N/A 347.nn§ £ 8 8§ § 8 § §D
7 2023-03-12 ESN 405. 79 N/A s & 8 & N 8 8§ 8 8
KR EAERT LA
BB BLA

FEN: AR 6—12 4 R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk MAAR 6—12 AN ARSI EAE -5%—5%;
WA AR 6—12 AN W T 2khé B 5% A L
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2 8] BTE

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402
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