AP EFEBTIHEA, PhERSKEBFIFTA
EHER

& 7 2022Q3 W KA THEI . A F 2022 £ 1-9 A LI E W 3568 12T, FEH
+175.62%, 3% A 6.45 1270, F H+156.52%, % 2022Q3 ¥k 17.15 12
7T, [EH+179.71%, ¥ H+65.06%. Q3 )£ % F|iH 3.81 127, [ H+295.72%,
FH+135.19%. Q3 £F| % 35.60%, [&H+5.44pct, #H+5.41pct.

& EREMERFA: WHE A EEE TES S BFRES, A EEmERFA.
BNE, EHRETE, HTAIHEZET Q3 &%, Q3 H i ELF 0.99GWh,
R H+55.56%. Fiit 24 bt EH LiA 35| 3.45GWh, [ H+124.22%. i 7,
Q3 #1444 1.73 TTIWh, FH+7.25%, F AR, EF 7@, Q3 &K% HE
#7%4 0.38 JT/Wh, # t+0.13 To/Wh, £ 5 47 0.02 7o/Wh 3 8 £ 1 T IC 5 4038 A 2

& RH P, TTEAM: ASIRMES P T, E%%iﬁ%ﬂfﬁu%i}\iﬁﬁ@ﬂéﬁﬁ%‘“
EFp Ry K, AN EFEUNERT, FEXE TP HTLWERAE
T ANAEEFERE P& &, E0E 10GWh # R TE +, Q#%‘ﬁ%ivaz
FRRF e, AT IR A A e A B R T .

& FTHAEW: KA1 LA F 2022-2024 4 )3 4 F|5E £ 10.56. 23.50 F2 29.70 12
TG, [EH+234.1%. 122.5%%1 26.4%, % B1RH*T iz 2023 484 PE % 26 %, %4
#F “EN-B” FH,

& AT (T AT RTE. AT EF Rl B ARBKRN. & E LA
. RREEFHLERREMN,

ik

=

* =1
At
)

"
o §
w3
o
- n—l
[
-
S,

5>
)|
¥ H

&

2 < 2

ARG F N\ -B(% )

&1 (2022-10-19) 392.58 ©

KTl (CBAT 60,788.87
WETE (FH 32,391.76
BRRA CaER RO 154.84

WA A CBA D 82.51
12 A~ A 46 X 8] 475.00/119.87

—FBRHRIA

TREER

FAE
160% - K

120%
80%
40%

0% A

-40% A

-80%
A AR KE

H1E% 1™ 3M 12M
iERSRl & 7.82 6.41 1.63
% 5 2 -3.24 1367  -32.11

447 A

SAC #lLiE4i 45 : S0910520020001
liujing1@huajinsc.cn

HETFRA B4R

IVES & A guhuahao@huajinsc.cn
St EE 2020A 2021A 2022E 2023E 2024E
BN (B T T) 1,120 2,063 5,786 12,689 15,857 e R, VEBTHTE, Pkl EA
YoY(%) 36.6 84.1 180.5 119.3 25.0 T+ Fh- % BB B E F R ST 2022.8.29
% F0E(E 7 ) 274 316 1,056 2,350 2,970
YoY(%) 90.5 15.2 234.1 122.5 26.4
EA £ (%) 435 30.0 33.2 34.0 34.0
EPS(##/7T) 1.77 2.04 6.82 15.18 19.18
ROE(%) 10.0 10.6 26.9 38.0 32.8
P/E(f%) 2215 192.3 57.6 25.9 20.5
P/B(f%) 22.2 20.5 15.5 9.8 6.7
ﬁﬁfﬁd%(%) 24.5 15.3 18.3 18.5 18.7
HAEH IR B TEE TR

. huajinsc.cn/ 1/4 1 550 B IE X 2 5 B 5 A K o

ity
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Huajin Securities
% % £ H B F & W 8 AR/
T 454 3 FOU Ao Ak 1B 20 48 T 8
# = SRR (B A D) F3E & (E A 7T)
St K 2020A  2021A  2022E  2023E  2024E 2WFE 2020A 2021A 2022E 2023E 2024E
Vikeib g 2813 3178 5840 9678 13457  BLKA 1120 2063 5786 12689 15857
e/ 2254 1235 897 1142 3258  EBURAK 633 1443 3862 8378 10468
R 4B RO KR 269 653 1809 3478 4073 B LB A KM 4 7 20 44 55
AT K 2K 7 177 349 627 848 ELHEA 22 36 93 202 251
R 190 687 1661 2993 3549 EEKA 46 63 168 364 452
H AR B & 93 425 1124 1437 1730 HAFEA 73 156 405 888 1110
FFRAE >~ 401 1088 2473 4093 4776 WHFA 24 13 47 139 139
KH & 0 0 0 0 0 HFEMESK -9 7 20 45 -56
B K 222 488 1202 1912 2172 ARMEEFKRE 0 1 1 1 1
VA i 21 24 26 28 29  HHEHRE 0 8 8 8 8
H AR 158 576 1245 2153 2574  ELAHE 313 359 1192 2650 3348
¥ =Rt 3214 4266 8313 13771 18233  EAsMEA 0 0 0 0 0
KAk 475 1139 3925 6679 8041 BT 1 3 3 3 3
55 51 2 56 130 939 1327 1250  FlEEH 312 356 1190 2647 3345
R 8 BB AT K #R 346 829 2559 4571 5897 FTRA 37 40 133 297 375
FoAt I B £ 5% 73 179 427 781 895 B A 274 316 1056 2350 2970
e R~ 6 157 458 908 133 DPHEBESRA 0 0 0 0 0
KEfE 0 0 0 0 0 HEBREAFEFE 274 316 1056 2350 2970
bR Rk 6 157 458 908 1133 EBITDA 274 373 1262 2812 3527
FfR &1t 480 1296 4383 7587 9174
b B AR A A 0 0 0 0 0 FEM&E
B A 155 155 155 155 155 U FE 2020A 2021A 2022E  2023E  2024E
AN 2202 2207 2207 2207 2207  RKEA
R € 377 608 1344 2980 5049 B A (%) 366 841 1805 1193 250
[EV-A= N &R & 2734 2970 3930 6185 9059 B AFIE(%) 898 147 2324 1223 263
SRR R AR 3 3214 4266 8313 13771 18233 AR THAHE%FAE(%) 905 152 2341 1225 264
FAEA
HeRkEXR(EH A ) FAIE(%) 435 300 332 340 340
St EE 2020A  2021A  2022E  2023E  2024E %% (%) 245 15.3 18.3 18.5 18.7
ZEEFHAER 281 -330 717 1501 3201 ROE(%) 10.0 10.6 26.9 38.0 32.8
% F) 274 316 1056 2350 2970  ROIC(%) 7.8 88 199 283  26.1
7 E 4 2 27 46 72 127 170  BEH#A
W4 %A 24 -13 47 139 139 &= AR E (%) 14.9 30.4 52.7 55.1 50.3
HHEM% 0 -8 -8 -8 -8 WA 5.9 2.8 15 1.4 1.7
BELALE -59 -766 -368 -1027 -24 b 5.3 1.9 0.9 0.9 11
EMEEINE R 14 95 -82 -81 46 ETRA
B FFEHH 4R -146 -1649 -1967 -1858 -999 REFRAH#E 0.6 0.6 0.9 1.1 1.0
ERFHAER 2006 -25 473 715 240 LSk 2K B # 4.8 45 4.7 4.8 42
RL A Tk 2K B A 2.2 2.5 2.3 24 2.0
FRERE GO HHE
& Bt (A ) 1.77 2.04 6.82 15.18 19.18  PIE 2215 192.3 57.6 25.9 20.5
ERAETI LR EH) 1.81 -2.13 4.63 9.69 2067 P/B 222 205 15.5 9.8 6.7
0% F P (ORI ) 17.65 19.18 25.38 39.94 58.50 EV/EBITDA 2135 160.2 47.9 21.6 16.6
FHFIE: K, E2ulZHT P
http://www.huajinsc.cn/ 2/4 WH LR EXZ EMATERIT
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Huajin Securlhes

% & FH T & W B AR/
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
AHER, AANRFFEEFL 2R THEFRE T EGHL TS, BHRR. WETE. AAMNARENABER R 7T, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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Huajin Securlhes

% & FH T & W B AR/

AN B R AR 2 8 Bk A Fe A B A

FLEFRBARAE (UTER “Ans") ZYEEIFEEEEZR20E, BRIEFREERLFHFT. KAQERERFHE
WA R UAEAEFEATE P REEFR T AT, TN F RN FEARRANENTEEARS . KA IEFAFRRE, BIEFE T EH
W —F AR, ANETUMIERBEEFER BENE. THEFIERRDHEZHTON, VRIEAEE. HHFRFR
KB, #SIFEARARE, FRRLFANES L.

SFFEH:

AMEREESERFRAARAE (ATER “RAE") WEFER. A0ETa B A TSR ABKEIARETIEL DK
NEIEREF

ABELETELATHERRERET, ERAAFANRILZFEERAMNTEE, BHl. AMEFRNE L. B EWNREN
TR BEA N B TARE LA S B A, ARE P EERIERATHNAE . NERE AR T 2R ETE R, ANET
REBEE 5 R 5 AR S TR IR IR —RE B E . AL F D RIEARE e E 8 RAMRFERITRE, A0S KA.
EFMGITHRGERREM, EFARIERH AT XM, B, KASANNAREFaERETLHBMNEY THHER, BEH L
LETREMMAEFHIG R ETFAARENFRITERNTRRARE ERX BB, —WRUARNF 0FF XA HARE 7
BRANE, wHFE, FP 0 LUE AL B #— F E

EEEFIHERT, AN 5 RETE R 2 &8 &+ 3= B 89 5] FT AT L 5 U AT IE R IR R &7, AT REH
RENFRERE FRRERFRAT. WHBEARE 2R REMIRS, REEF RPER. B/ PEEARE N AT T REH
B—S5FHE, TTRHAAARETURRE S B FWEF A ERK. EETHELT, ARE TG LT RAH TN & E
FAMBEEREN, TEECEATIET, ARETEEAENE, TENMEENRESF TiL. EEAELT, A2SFTE
TN B R AR & o B AT A BT 51 B T Rk U T ST

ARERRBOAARETH, REFLAHEFY, EAEFCATFEUEARREBMR, EF. L&, L. EXRIGIAARES
EAHL . WEFGAXFAFARHLTIN, AW, FEAFHREAEA, FEALLA “REEFROFRAAFAN, BAEX
AMERTEAHERZTNGI A, BFBR.

0GR 7 B0 TR B XA B A A AR M — B RO AR S AR AR

R #7R -
WEFWNEFEILRESS, B RIE & E RN S0 EAERNERFTHARLTME, KAFAALREAER
AARERE W BTG RER AR ERABA 5T

4 63IF # A A TR A F]
Wi, FPETEAFREEER 759 5 (BREHLLE H) 31 E
BiE: 021-20655588

Mak:  www.huajinsc.cn
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