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L AT (L) 252.01
—F R FHRIK(OT) 358.86/209.43
B LML) 7,336.37
RABFA(T L) 2,935.32
B A(TIR) 29.11
RABALA(TAL) 11.65
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A8 KA AR

(8 A &4l# %, 2 RTdmiE
A B L AT — 845 8 AR
) -2022.9.4

€7 A S 00%7 %, BT b
FR— 84 B R ATIRE) -2022.8.6

€2022H1 L LAZTAH, BAIRE A KRG
HE—N 812 B R ARAE) -2022.7.15

09 A#AREAE 20.1 T4, FlH+151.2%, 3FIL+14.8%, S41 A E# &
Ptk Wil A E T ARTIE, 9 AN S AR EAE 20.1 7748, Flb+151.2%,
REb+14.8%, L w £ R 05 74K, HERERHEN 106 74, b,
N B 2022 S 9 HESMEERRRRME 0.8 4%, FRI+51.9%. 435 2022 F
1-9 A R4 B3R RAE 118.0 7T 4%, FlH+249.6%. /5] 9 A#TALRIAESN 7
WL B A A I EALEE LA 8.6GWh, 2022 F R EMEZAH 57.5GWh. 4K
M5 LR B A TR, F13T 2022/2023/2024 )3 844108 A 92.7/145.2/223.9 12
7, EPS # 3.18/4.99/7.69 7L/R%, 3t % ATALM PE # 79.2/50.5/32.8 4%, /8] /=
RRFFRIRIK, FHERIEK, %H “EN” A

® FRY KA, HHEARAREK, LEZERA L O THKES

FErb Tid A A MAZ AT, 2022 F 9 A b id X KA ELE] 3.1 HHH, LB
DM Z 7% F 458 B 1b+645.0%, Al BB F et S8 TH. b TRk
AL, RALER O TEEIN: 9 ABEREHE 15 T, REEHE 4.6
T Am, LHR DM AP F K EE K 294.3%; ARKAEME 4.0 74, LT,
TREHE 24 774%, P Eo 0.6 74%; IKEZAM 05 45E 0.9 774/, Frb ) madR
s BB ERHE 2.5 TG, FL16.0%; B3 EERIRAR, 9 A A 0.7 77 48,
b 8 A FIMKMEIEK,

® M T Ak AR, . X, TPLUS =% FRIXAER

9 A28 B, WRiw ARMEXZF THAEBRRAFALAA A, @6 M
ZAERAH ZH L RS RAE, ZHERERMN & L% BYD HAN. BYD
TANG #= BYD ATTO3, # A5tk i HANey/E, X, TPLUS =&k 44, &
BREL R — A RNA FH, BN @, T PLUS ZEMRENAEHR 3.8
BT, XA aEEGRENKA 12 TR, ZHEFRET 10 Ae:EE
RERFAMET, FELEFBaQIMR. i, B, REFEN S E 6,

® M IeRT: MALRAFMERATM. RN KM LK, B ALERF

W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
%‘iklli)\(“ﬁﬁi) 156,598 216,142 412,100 568,602 735,526
YOY (%) 22.6 38.0 90.7 38.0 294
V2 A4 A (B 7 L) 4234 3,045 9,268 14,522 22,394
YOY (%) 162.3 -28.1 204.3 56.7 54.2
24 E (%) 19.4 13.0 13.5 14.2 14.9
HFE (%) 2.7 1.4 2.2 2.6 3.0
ROE(%) 9.3 3.8 10.1 13.8 17.2
EPS(#3#/7.) 1.45 1.05 3.18 4.99 7.69
P/E(1%) 173.3 240.9 79.2 50.5 32.8
P/B(#%) 13.2 7.7 7.1 6.2 5.2
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 111605 166110 223110 241968 364120  FIkIkA 156598 216142 412100 568602 735526
Na 14445 50457 55190 81110 113322  &dmA 126251 187998 356423 487831 625861
R MK E A B AR 3K 41216 36251 81492 60659 123223  F AL KMo 2154 3035 5822 7847 10297
Hpb gk 1051 1411 4851 3136 9123 ELR®M 5056 6082 11127 15352 19859
AT IR 724 2037 3227 4036 10675  #2% M 4321 5710 10509 14215 18756
oy 31396 43355 45751 62656 79585  H A% A 7465 7991 14836 21038 27582
H AT 22772 32600 32600 30372 28192 WM&%A 3763 1787 3031 4405 4320
ARSI = 89412 129670 178131 201293 214912  FZBiAHk -907 -857 -824 -1137 -736
KA 5466 7905 9661 11687 13577 Rk i 1695 2270 2384 2116 2257
B 2 9 54585 61221 97117 113514 120523  2NAMAT ik E 51 47 2 -1 16
PR 16690 19710 18386 16744 15749  HFHKkE 273 -57 -165 -111 -138
H AR R T 12672 40834 52966 59349 65062  FELAEAME -14 77 31 54 43
# =& 201017 295780 401242 443262 579031  H&AHE 7086 4632 13429 21110 31764
A G A 106431 171304 262206 285358 394171  FksPlA 282 338 269 279 292
s BHE K 16401 10204 8132 6342 5183 ELRI I 485 452 283 332 388
REAT 235 B AR AR 51908 80492 170524 173037 267734  AIHEEHR 6883 4518 13415 21057 31668
AR RAT 38122 80608 83550 105979 121254  BiiFst 869 551 1684 2674 4022
ERS Rk 30133 20232 19933 18659 16457  ##1A 6014 3967 11731 18383 27646
KA 23626 10790 10491 9217 7015 YHRBRAERE 1780 922 2464 3860 5253
HACIE R 7 6507 9442 9442 9442 9442 va & £ 8] % A1 4234 3045 9268 14522 22394
R At 136563 191536 282139 304017 410628  EBITDA 21348 18168 26425 38921 52763
JHMFRAE 7580 9175 11638 15499 20751  EPS() 1.45 1.05 3.18 4.99 7.69
A 2728 2911 2911 2911 2911
AR 24699 60807 64240 66375 68209  EXJuE S 2020A 2021A 2022E 2023E 2024E
RS & 28905 31465 41738 58184 828900 AR KfkA
12 BB S RERE 56874 95070 107465 123746 147652 & LMN(%) 22.6 38.0 90.7 38.0 29.4
RAxA R AR A 201017 295780 401242 443262 579031 & LkAHE(%) 206.4 -34.6 189.9 57.2 50.5

V2B TE N )4 Y) 1623 -28.1 2043 56.7 54.2

KAV A

A F (%) 19.4 13.0 13.5 14.2 14.9

% (%) 2.7 1.4 22 2.6 3.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.3 3.8 10.1 13.8 17.2
BEEHALR 45393 65467 79649 73657 75284  ROIC(%) 6.9 28 8.3 11.9 15.6
A 6014 3967 11731 18383 27646  EEingeS
718 4K 12346 13833 13688 19145 23394 W R B E(%) 67.9 64.8 70.3 68.6 70.9
w435 A 3763 1787 3031 4405 4320 F AR E (%) 66.9 7.3 22 -4.0 5.5
#ZFEMK 273 57 165 111 138 AEhbE 1.0 1.0 0.9 0.8 0.9
TEFETH 21363 44085 51068 31667 19844 & FbE 0.5 0.5 0.6 0.5 0.6
Atz T LR 1634 1737 -33 -54 59 HERS
BT EDALR -14444  -45404  -62281  -42364 37092  EFKEAHE 0.8 0.9 12 13 1.4
HAXLE 11774 37344 46470 21082 11843 AR E 4 E 3.7 5.6 7.0 8.0 8.0
Kz -1837 3527 -1756 2025 -1891  mAIKRE A E 29 2.8 2.8 2.8 2.8
H AT AR -4507  -11587  -17567  -23308  -27140 &R (L)
ERXEHASR -28907 16063 -12636 -5373 -5980 BRI E (RATHEE) 1.45 1.05 3.18 4.99 7.69
48 IHE -23932 -6196 2072 -1790 -1159  HRAENERFIED 15.59 22.49 27.36 25.30 25.86
KHHE 2K 1709 -12836 -299 -1273 2202 BRRATE(RAIAER) 19.16 32.66 35.74 40.60 48.18
£ 38 B3 e 0 183 0 0 0 fEkE
FANARIE Do 168 36109 3433 2135 1834  P/E 1733 240.9 79.2 50.5 32.8
HAeE TR -6853 -1197  -13697 -4444 -4453  P/B 13.2 7.7 7.1 6.2 52
R H iR 2064 36081 4733 25920 32212 EV/EBITDA 36.7 40.2 27.0 17.7 12.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

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 AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B 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
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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,
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