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NEKRHEPIR, 22H1 SCIEW 23.7 127T, [3R%F)E 4.5 1275, E1E 100%,
N3AE%FE 4.4 1275, B 105%.
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ZEMTMET: 2202 FEMMESTERN 54 27, TEFS RS
KhRiE, ERERER,

2022H1 ANEEERIESERIR 1149 27T, B 198.42%; B/ fERE/
HEXPTELINHEE 2009/785/114 F &, HEEFLEK
437%/200%/167%, ANEKIETENFmIEEH—EE STHinHER, WL
KRR

Aaitees: ASSRRRTT mSEME WA 9127T, B EFRETE 30.34%,
FERFTRER, BNHTASHEF BN

BEEIN

AETFRRRNSE, BNHIAERTN. EREFTEEFISEEIRE 16KW
3, =HSE 15KkW RIIFI=HESE 50kW R, HEBEXFHMFETS
INERERY & 120KW-150KW, FERRESRIHM . EEER B FMIFTEE=
KEFRFA BRI RIERE, FRit = —A - RIBEMEEE B IER N\ T%
OESDTGEEEHIREE.

ENBFAEYUESIFERRIEEK, B ARIFEEF)IE 22/23 F£H 9.6,
13.5 1275, oBIEEEA 2022-2024 £ 12.87. 23.22. 41.56 1275, XFRIH
BUTS{E 74. 41. 23X PE, #F “IN” ¥R,

MBEHEDR: TAWENARIEE, MIEr-RZERARIE, HEeelSaRE
AR, RN R BT EEREERHERRING, BERAIRZER.

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 3,023.63 4,167.93 6,367.85  11,330.05  19,850.09
HBRERW) 17.65 37.85 52.78 77.93 75.20
EBITDA(E A 7T) 589.10 843.15 1,453.70 271498 481661
HEEATEFNBEERTT) 382.45 578.56 1,287.11 2,322.10 4156.11
HBRERW) 47.26 51.28 122.47 80.41 78.98
EPS(7T/BR) 1.60 242 5.39 9.72 17.39
MR (P/E) 248.67 164.38 73.89 40.96 22.88
IEER(P/B) 109.66 36.02 26.25 18.25 11.73
MHEP/S) 31.45 22.82 14.93 8.39 479
EV/EBITDA 0.00 52.78 63.50 33.15 18.12
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 522.32 1,658.17 2,250.81 4,557.35 7,289.12 N 3,023.63 4,167.93 6,367.85  11,330.05  19,850.09
RIWTEER R R SR 323.96 275.82 805.54 1,096.47 2,090.08 5% 2,339.07 3,211.40 4,467.04 7,796.13 13,559.76
FRAS TR 8.29 13.88 14.46 36.85 52.80 Bl RN 10.99 12.01 19.10 33.99 59.55
e 265.40 45593 460.62 1,166.95 1,719.30 A 64.41 90.95 146.46 249.26 436.70
it 179.77 593.25 553.66 618.71 637.23 EEEA 61.83 93.44 129.18 226.60 397.00
mabEEAT 1,299.75 2,997.05 4,085.09 7,476.32  11,788.53 MEER 101.70 13320 203.77 362.56 635.20
KHIRAUS R 0.00 0.00 0.00 0.00 0.00 155 # R 23.80 8.85 (25.33) (44.12) (76.77)
EIER= 262.44 284.22 24858 212.94 177.31 B /fERRERE (11.39) (14.44) (11.64) (12.49) (12.86)
wREIR 917 505.25 505.25 505.25 505.25 ARMMEEE 0.07 2535 0.00 0.00 0.00
TREF= 61.98 80.87 78.49 76.11 7372 BRSNS 9.86 16.45 10.04 12.12 12.87
Hifty 4217 56.13 25.94 2521 28.43 Hitb (7.40) (65.81) 0.00 0.00 0.00
ERMBE=AL 375.77 926.47 858.25 819.50 784.70 BEFE 430.69 656.54 1,426.03 2,705.25 4,838.65
BrEgit 1,675.52 3,923.52 4,943.34 8,295.82 12,573.23 BASMIN 6.61 1.29 47.50 0.00 0.00
FZHAMERR 10.00 0.00 0.00 0.00 0.00 B 0.74 0.33 0.00 66.50 115.80
JUAREEISIVENIL S 617.14 1,050.54 1,107.17 2,744.37 4,019.07 gz 436.55 657.50 1,473.53 2,638.75 4,722.85
Hith 112.97 136.92 187.79 31041 411.16 Frig® 54.11 78.94 186.42 316.65 566.74
bzl =y 740.12 1,187.46 1,294.96 3,054.78 4,430.23 EFE 38245 578.56 1,287.11 2,322.10 4,156.11
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 382.45 578.56 1,287.11 2,322.10 4,156.11
Hith 23.14 4155 25.85 30.18 3253 SRS (T) 1.60 242 5.39 9.72 17.39
|35 8 =yne 23.14 4155 25.85 30.18 32.53
bdi=giy 808.25 1,283.32 1,320.81 3,084.96 4,462.75
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 128.00 170.67 238.93 238.93 238.93 23573
BARRTR 82.80 1,371.04 1,303.04 1,303.04 1,303.04 Bl 17.65% 37.85% 52.78% 77.93% 75.20%
B 656.47 1,098.49 2,080.56 3,668.89 6,568.50 BRI 47.94% 52.44% 117.20% 89.71% 78.86%
Hith 0.00 0.00 (0.00) (0.00) (0.00) IHEFEAREFIE 47.26% 51.28% 122.47% 80.41% 78.98%
BRAFRR AT 867.27 2,640.21 3,622.53 5,210.86 8,110.48 RFIEEH
REFRARR E R 1,675.52 3,923.52 4,943.34 8,295.82  12,573.23 ESES 22.64% 22.95% 29.85% 31.19% 31.69%

e 12.65% 13.88% 20.21% 20.50% 20.94%

ROE 44.10% 21.91% 35.53% 44.56% 51.24%

ROIC 332.92% 371.25% 296.24% 281.92% 3690.41%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 382.45 578.56 1,287.11 2,322.10 4,156.11 o 48.24% 32.71% 26.72% 37.19% 35.49%
IR 44,65 51.50 38.02 38.02 38.02 B RIRE -59.07% -62.68% -62.10% -87.43% -89.85%
[ug=E3z] 19.68 21.32 (25.33) (44.12) (76.77) maptLE 1.66 241 3.15 245 2.66
REIRE (9.86) (16.45) (10.04) (12.12) (12.87) RENELER 1.32 2.05 2.80 2,07 2.27
BnReTH 29.77 141.93 (425.47) 679.82 (206.36) Bistth
He (12.99) 19.74 0.00 0.00 0.00 RIKTR B = 10.53 13.90 11.78 11.91 12.46
FEFNETR 453.68 796.61 864.28 2,983.70 3,898.13 FIREEE 13.16 11.56 13.90 13.92 13.75
B 84.93 554.70 15.70 (4.33) (2.35) SR ERER 2.09 1.49 144 171 1.90
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (317.99) (1,477.93) (5.66) 16.45 15.21 gl 1.60 242 5.39 9.72 17.39
BREDIS R (233.06) (923.22) 10.04 12.12 12.87 BREENER 1.90 3.33 3.62 12.49 16.31
RN (59.50) (15.51) 23.10 44.49 77.26 BRER 3.63 11.05 15.16 21.81 33.95
BRIV R (136.53) 1,126.11 (304.78) (733.77) (1,256.50) fh{EH =R
Hith 93.44 7042 0.00 0.00 0.00 HE=R 248.67 164.38 73.89 40.96 22.88
FREDASHR (102.60) 1,181.02 (281.68) (689.28)  (1,179.23) i) 109.66 36.02 26.25 1825 11.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 52.78 63.50 33.15 18.12
B FEINE 118.01 1,054.41 592.65 2,306.54 2,731.77 EV/EBIT 0.00 55.16 65.20 33.62 18.26
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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