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WSS, EafkeeE N EINRITE

——RBEBRA 2022 EH R MY SR SR
B FH

INE] 2022 - EF g Bk 17231270, BRI K 6%, I )AEAF)E

75127, RBlHIEK 12%; FIMiedp)a844)E 5400, FlEK 14.4%.

BREA

a

HREA RMigEE, FFFLEFETH

2022 4 b ¥ 5 3) i#w{i)\jb 156.51¢70L, FHIEK 10.7%, %i}ﬁwaﬂf‘rﬂd 75
1270, Fl3gk 12%, Ab4R3g K £ % 242 b N B3 BALBR N ALH] B B2 2.4
EP I L+£F/\é] HARZANE ) 1T%, mbﬂéo:s/\ﬁ ok, ABBRA R
AEME LA TG E, EFFEREANFECISE D) 19.3%, F bb%ﬁlr 14F
o B FE KRN, EFFHRLT AR 3.9%, FIRA 034N E S
& BUEE) 2022 4 F NG EFIAH 89T,

RS RARE | 28 R | P B AT Lk

B4 B H#: 2022408 A 28 B

FHRL: EAN(RH)

HHIR: KE

HALIEFH 5. $1230521120004
15601682595
zhanglei02@stocke.com.cn

DHTIE: 24
ki 55 $1230522080003
wangting02@stocke.com.cn

AR B FAetk
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B AN

Pl & Y 45.32
& WAL(E 7 L) 44,055.57
B A (F 77 R) 972.10
BREAHE

R AEREADY _iEdREK

6%

-T%

-20%

33%

46%
Jhasé 3

Q 4zdfkfeteigiRes, AFALEREAA
2022 5+ F &0 3 4‘2%&}\ 8407, Rl ¥K 87%. N8 R REF K H4Ld 4%
8%, 2021/2022 44 FI 35K 40/51.7 A KAE ®, 48 10/15GWh, Fit 3] 2025 54
30GWh. 1) H ik 2022 2024 5445 T4tk 0.8/4/7GWh, 2 3] d94%fe b 4 1F)
NINRIBTE A, BEsrpifdhPag R rh i, BAT LR EIR LML, 2) &
FRI+3C & e 2022-2024 45 WA 2.2/3/4AGWh, & B A LKE A
ERRVAR A FIAEA, AR RS E
O 4BRLEEAMEEE, HEETHMAET LY
AEER WL A B B EE G, 2022 F L FFRIEIL 148.6 120, FHLIEK
8.4%, P 3h B EbIRL B B ATIAG AR GLIAEAT Bh A N B A 142/2.5/0.8/3.2 12
T, Bl 7.2%/35.1%/762.8%/22.4%. B FEEKAA. TR FH ML
B, BAVAA KRB R A LB AE LS R, A3 BIFLBARGE S AR S A 2
FiEBRE ., N8 ABE NASBR Bk B b ER 40%, %k 5HFS H NG R
AL F W SR, TN F o RKEBEY T,
Q ZAFWAL-E
PE) RABBR B Rk, ARBR L B AR BT aKAEE LG, 2023 S4B AEEE
Big A S TAR M, fHLAT R A TN, FRitANE) 2022-2024 )34 ) E
2 18.1. 25.1. 3511270, R 32.5%. 38%. 40%, *tji EPS 43|44 /%&
1.87. 2.58. 3.61 7T, HATHMATA PE 4 24, 18. 134%, EH“EN"IPR
O KBRT: w20 E£2F KR RATL; 78 RETL; HHRAFZRTL
R JRATH 5 K ok 3 R
W55 %
(&7 L) 2021A 2022E 2023E 2024E
EXg O 38,716 43,622 51,726 61,389
(+1-) (%) 10.3% 12.7% 18.6% 19.6%
)3 %A 1,369 1,814 2,505 3,507
(+1-) (%) -40.3% 32.5% 38.0% 40.0%
F IR (L) 1.41 1.87 2.58 3.61
P/E 322 243 17.6 12.6
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http://www.stocke.com.cn 1/3

W 5ol Wik E LG 09 % Tt A3



) Wi

ZHESHANG SECURITIES

R 8RR (688819) 5774

AW FE: ZKREFRME

I AR H1E A

(@5 %) 2021 2022E 2023E 2024E (B L) 2021 2022E 2023E 2024E

R 18,957 20,928 24,886 20712 ELHBA 38716 43,622 51,726 61,889

b 10,273 11,404 13,356 16752 =LA 32,685 36,149 42,120 49,559
S 1,471 920 958 1116 ELAERM A 1,450 1,527 1,810 2,166
BRI 2,479 3,343 4194 4772 FLEA 1,106 1,614 1,914 2,290
He K 42 37 52 61 EFELA 777 894 1,112 1,423
TR 317 349 383 470 AR 1,429 1,832 2,431 2,971
B 3,709 4,266 5,277 5804 MF WA 41 (10) (30) (38)
H4b 666 609 667 pag  FTAMBK 66 0 0 0
EAHFE 7,720 7,533 7,942 8445 ARMMELHIR A 0 98 109 120
ETF 0 0 0 0 WhkAKE 95 95 95 95
K 15 5 7 g HeZEIA 205 254 278 276
B &%= 4,646 4,786 4,883 5023 &LAIH 1,552 2,063 2,849 4,010
VE % va 958 1,086 1,243 1426 IR 27 27 27 27
fETA 711 716 786 ggL FIAEHM 1,579 2,090 2,876 4,037
Hb, 1,390 939 1,022 1,107 AR 254 334 453 644
K&t 26,677 28,461 32,828 38158 FHIH 1,325 1,755 2,423 3,393
A 12,318 12,412 14,358 16272 JHMAMEA (45) (59) (81) (114)
43 B2 1,030 686 580 765 VARG AR 1,369 1814 2,505 3,507
JLAT R 6,322 6,032 7,517 gooo EBITDA 2,044 2,405 3,198 4,377
TR 0 310 122 195 EPS (R#T#H) 141 1.87 258 3.61
-2 4,966 5,385 6,139 6,411
4Rz Atk 1,620 1,554 1,552 1575 EEZWM S E
KGR 319 319 319 319 2021 2022E 2023E 2024E
b ¥l 1,301 1,235 1,233 1256 AR

A ket 13,938 13,966 15,910 17,847 FAMA 10.3% 12.7% 18.6% 19.6%

VIR 467 408 327 213 LA 43.1% 32.9% 38.1% 40.7%
V3B 3] AR A 12,272 14,086 16,591 20008 VBN EHANRE -40.3% 32.5% 38.0% 40.0%

R HF AR AR 3 26,677 28,461 32,828 38,158 HAIRES
AIF 15.6% 17.1% 18.6% 19.9%

NEREER A F 3.4% 4.0% 47% 5.5%

(B 7 A) 2021 2022E 2023E 2024  ROE 13.8% 13.3% 15.9% 18.8%

ZEEHNET 3,452 1,248 2,791 4012 ROIC 9.0% 11.2% 13.4% 15.5%
A 1,325 1,755 2423 3303 HEAES
7161 A 549 334 362 30 KR 52.2% 49.1% 48.5% 46.8%
e 41 (10) (30) @) HAMLE 11.7% 9.8% 7.5% 7.9%
HIFARAR (95) (95) (95) (95) AALE 15 17 17 18
BERELH 1,399 (542) 1,341 1183 EFLE 12 13 14 15
A 233 (194) (1,210 (820) FERES

R FEHAER (2,927) 49 (630) @r2) RS REE 17 16 17 17
TAL (829) (450) (497) (s92)  ALMIRHRAEF 36.4 387 403 393
KA (15) 10 @ @  ARRER 116 11.9 127 122
H (2,083) 489 (132) (78) HBARHT(T)

HREHAES 3,072 (167) (208) 256 HARICE 141 1.87 2.58 361
RN 1,007 (345) (106) 185  HREELE 355 128 2.87 413
IR (306) 0 0 0o ERAERF 12.62 14.49 17.07 2067
Htl 2,370 177 (102) 71 fELLE

P 358 a2 3,596 1,130 1,952 3306 F/E 322 243 176 126

P/B 36 3.1 27 22
EV/EBITDA 15.7 14.0 9.8 6.4
ForR: TR P
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VARE B EH 6 AN AW, R4S T PR 300 F540 69 kR i@ A7, XA T
1.3 N0 ABATF PR 300 4540 & I + 20 % vA E;

2.3 # . ABRTFIPIR 300 454K I +10% ~ +20%;

3.9 Mo AT T PR 300 45ECERIL - 10% ~ +10% X 18] K Fh;

4% F : AAXT T PR 300 454K - 10% A T

FERIAUE & w8

VIREH B 6 AR R, ATkdgdiAnst TP iR 300 #4550 69 kb tg A A7k, & X4 TF:

1A % 4 b F5 HART T PR 300 4840 I + 10%0A L

2.9 M ATk AR HARR TP IR 300 4540 & - 10% ~ + 10%VA E;

3A& K. ATikigAARx TP IR 300 45 40K I - 10% A T,
&m&%&@@,XMﬁﬁﬂmMMmmxm%ﬁﬂﬁﬁﬁﬁ%ﬁﬁo&m%m%iﬁﬁ%%W%,i%ﬁﬁ%ﬁﬁm
Z.

HI: BEHFEARE L HIEAQERTIETAANEREL, RS iTF e MR G 2L EGREE. &E4
T RLASASAR SE 4L TR R R AR W 4538,

A RN ANER T

ARSI IEA R A PR E) (SR EF BiER 23 E 4IRS R A5 L 5748, ZEBFTiE% 5 A 239833000 )
F4E. RIRE P 0913 &3 R T RAVIAA T 3 69 ST FoAt, A2 B R A PR 8) B E KIEAAM) (VA T eAReAn
8)7) st ek Ay A M. EAM R TN RAEATIRIE, O RRIEFT @401 & BN RE AL F, KANE) &K

AHEENE /\-;%v%x@#&%ﬁﬁﬁ Bl AT BH 0 LS.

AIRE AN B PAEAEZA. $&ﬂ7Al%&A&ﬂ$ﬁﬁﬁ%ﬁﬁ$&ﬂ%ﬁ%2Po

AR B BRAR S # 64 th B B 69 0L E AP b7, EAEATH LT, AdRE 6913 83T R K 69 & IL3 M R ATAEAT A 89 4%
ﬁ%u,&ﬁ%Féﬁ$ﬁ%?%%@%%Lﬁﬁﬁ;ﬁﬁ,ﬁFMﬁ%z%Q%&ﬁﬂ%\M%&%%%i%$oﬁ

IR R AL AR P R —P1E R, A8 BURE A BEA TR 3 RARIAAT A FT4E

AINE) 6 R AT A B A A LT B AR B R BB IR Fo AT ﬁﬂ%@%\ﬁﬁ&ﬁﬁﬁi%@iﬁ5$ﬁi%
B R—E ) T 53R Fol R R GG, AN E) B W E LA RS PR Bl ST B 4709 L 4. AN B
BEIENE . BT IR AL AL 3 T T AR AR A B AR E P E N REBUR— A KRR

AIRAE AR VA AN E) FTAT, RGN E) F R H BARAL, AEFTHM RANATAFAETH X 4] ﬁﬁ 3B RIRE 0 A

AR A B, BRI, HARBREREHEZY, B YERHARELFAFLA B H, FHRFIEAAIRE AL,
BRI AZERT)R. FRARRES, B SREAEGEETE, And BIRG & 318 7R T EaARA].

R A BRI

LiREIRA: ) F s 729 SIE R ARG B 1 T4 25 &
A bFEHARRAM TR A 8 F KA E E4E
EY Mk T REFRY TAEE R BT S 33 E

iR AR SR A 200127
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AR AEAFFR P https://www.stocke.com.cn

http://www.stocke.com.cn 3/3 T 45l 3k B LG 0 BT RS



