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LRI, BARAEEAR

2\ 3] R RNGR (AR )

3 B 2020 2021 2022E 2023E 2024E
ES T INCE TS 50,319 130,356 319,897 389,067 525,366
RN £ 9.90% 159.06% 145.40%  21.62%  35.03%
Ja %4 (8 7 ) 5,583 15,931 27,999 42,208 57,306
DEE=E R IPLEL S 2243% 18534%  7575%  50.75%  35.77%
WA MK () 2.397 6.835 11.473 17.295 23.481
BRZEWIARE R 7.91 18.41 43.83 47.06 77.14
ROE()2 &8/ 3) ) (#:7%) 8.70%  18.85%  24.97%  2755%  27.43%
P/E 146.49 86.03 36.00 23.88 1759
P/B 12.74 16.22 8.99 6.58 483
S N EX TN P ST T
A 4 4 4

m 225 10 A 21 BAEAE 1-3Q22 kg, 1) 1-3Q22, &) A 2103.40
1270, YoY+186.7%, )a#4%4E 175.92 /27T, YoY+127.0%; 2) 3Q22,
BN 973.69 127T, YoY+232.5%, QoQ+51.4%, Va4 4)iE 94.24 12
7L, YoY+188.5%, QoQ+41.2%, 4% 19.27%, QoQ-2.6pct.

ZENH

N LGRMHPEEA AL EEFHE. 1) 2 & ZFE EFMiTE
90GWh £ %, ¥Rt 67%; ;H’iim W it b 70-75GWh,
QoQ+60%, YOY+168%; 4 4% w73tk % 15-20GWh, QoQ+100%,
YoY+718%. 2) #): a%kﬂﬁﬁfm 3 kB %kz\}’ WM Aotk fe b 25 T8
A, FHHRERERITIRITE 20%04 £ (1H22/2Q22=15%/19% ),
fte e A R £ 5 10-15% A4 (1H22/2Q22=6.4%I7.5% ), 5t3LsLAT
ﬁﬂﬁ%i?ﬁﬁ}] 3) A2 A& E M & TR HARZAREFT . RS
®. BAEF VS L= FEFTRANE 25-30 100 (5dik 3k 2 B ) ),

m BAGERA, BARSEN. 3Q22, &) BIKELA)EE 2Q22 TR IR
A Q2 AN LAILH; Q3 HAR3) H&MALAIRIKILRA. 2227 P
{24 A iS4 £ 0.08-0.1 T/Wh A4, Q2 RiInFHA, AA|4HRM
. fheedR A EEEE 10%0A £, B AEaR A F)E 0.1 L/Wh vA
L, FUHBA R KR E .

B RAKFHRET, BSHEREE, N ST IR AL (KD 30%-
40%A EAR KRB AL ) +A0 By FRE I+ B AR AR, AR R R A AR
Begh, 8] LFP+CTP #A#ZH &, M3P AN, 46 2 KAA
RREDLE, HAREEIEIRNG) BT 4554, Kk e ds 273,

FF B

m Tt 22-24 )34 280/422/573 ALL, AT PE36/24/18X, 4 <%
N R

o AR R RAT,

NG ERY ERAT . b TS
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B R: ZHKIREFH HHE
R 5 & (ARTFEFL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T ' IN 45,788 50,319 130,356 319,897 389,067 525,366 % T Re 32,270 68,424 89,072 204,434 241,722 327,645
ERE 9.9% 159.1% 145.4% 21.6%  35.0% JL K ER 22,557 24,475 34,819 70,749 85,186 113,879
EX=RT 73 -32,483 -36,349 -96,094 -259,605 -301,351 -403,302 B 11,481 13,225 40,200 77,455 94,406 132,661
Y% h & KA 70.9%  72.2% 73.7%  81.2% 77.5%  76.8% BNk v 5,388 6,742 13,645 18,481 20,198 24,204
ER) 13,305 13,970 34,262 60,292 87,715 122,064 Uik R 71,695 112,865 177,735 371,119 441,512 598,389
%4 £ HA 20.1% 27.8% 26.3%  18.8% 22.5%  23.2% %.& 7~ 70.7%  72.1%  57.8%  67.2%  64.8%  66.1%
A Fa B n 272 -295 -487 -657 775 -1,015 * 3K 3,071 7,182 24,590 24,590 24,590 24,590
% £ HA 0.6% 0.6% 0.4% 0.2% 0.2% 0.2% B &~ 19,414 25,372 72,273 118,134 170,558 231,300
4 & 3% 2,157  -2,217 -4,368  -5,895 -6,955  -9,110 %.& 7/~ 19.2%  16.2%  23.5%  21.4%  25.0%  25.6%
Yo 4h # A 4.7% 4.4% 3.4% 1.8% 1.8% 1.7% A o 2,844 3,029 6,272 9,185 12,105 15,076
& 28 3% ) -1,833  -1,768  -3,369  -4,547 -5,364  -7,026 E AR~ 29,657 43,753 129,932 181,283 239,467 306,311
Y # £ KA 4.0% 3.5% 2.6% 1.4% 1.4% 1.3% %.& 7~ 20.3%  27.9%  42.2%  32.8%  35.2%  33.9%
B & 3% 2,992  -3,569 -7,691 -13,460 -22,882 -36,611 # =& 101,352 156,618 307,667 552,402 680,979 904,701
Y & KA 6.5% 7.1% 5.9% 4.2% 5.9% 7.0% 42 442 3,203 7,684 15672 88,738 88,404 76,922
& B4 ATF)E (BBIT) 6,052 6,121 18,347 35,733 51,739 68,302 JL AT 3R 33,411 35,679 113,366 220,534 282,025 415,538
Y% & KA 13.2%  12.2% 14.1%  11.2% 13.3%  13.0% bR Atk 8,994 11,614 20,307 42,383 57,592 85,010
5 5% 782 713 641  -2,417 -3,196  -1,501 A Rtk 45,607 54,977 149,345 351,655 428,021 577,470
Yo £ £ AN 1.7%  -1.4%  -0.5% 0.8% 0.8% 0.3% K5k 4,981 6,068 22,119 22,119 22,119 22,119
w7 BALIRE -1,670  -1,169 -2,048  -2,060 -432 -904 b K 5 8,576 26,378 43,581 56,755 66,116 82,720
P RNE T I 27 287 0 0 0 0 Rk 59,164 87,424 215,045 430,530 516,256 682,309
EE e -180 -209 904 3,560 3,596 3,775 EiE R ARS 38,135 64,207 84,513 112,136 153,195 208,894
Y% #E 7 ) n.a n.a 4.5%  10.2% 6.9% 5.4% e A 2,208 2,329 2,331 2,440 2,440 2,440
5 W A 5,759 6,959 19,824 34,785 51,686 69,652 A 5 B A 13,653 18,641 34,095 61,274 102,334 158,032
A Y F 12.6%  13.8% 15.2% 10.9% 13.3%  13.3% I IR FAG 4,053 4,987 8,109 9,737 11,528 13,498
BT NIEd 2 23 63 70 77 84 R A R AR 101,352 156,618 307,667 552,402 680,979 904,701
B AT A8 5,761 6,983 19,887 34,855 51,763 69,736
LEES 12.6%  13.9% 15.3%  10.9% 13.3%  13.3% b 5
Pt 4% #L -748 -879  -2,026  -5,228 -7,764 -10,460 2019 2020 2021  2022E  2023E  2024E
VR~ 13.0%  12.6%  10.2%  15.0% 15.0%  15.0% E 3 &k
4 A1) 78 5,013 6,104 17,861 29,627 43,999 59,276 3 8 &1 2.065 2.397 6.835  11.473  17.295 23.481
o IR R AR 452 521 1,929 1,628 1,791 1,970 B RAF 17.268 27.563  36.259 45948 62.773  85.596
)3 B TBAN8) 84 F1E 4,560 5,583 15,931 27,999 42,208 57,306 B R B ENEAR 6.100 7.912 18.409 43.830 47.055 77.142
# £ F 10.0% 11.1%  12.2% 8.8%  10.8%  10.9% B PR EA) 0.142 0.220 0.240 0.336 0.470 0.659
ERE
e AEA (ARTFEFL) R R AR 11.96%  8.70% 18.85% 24.97% 27.55% 27.43%
2019 2020 2021  2022E  2023E  2024E B R kA% 450% 3.56%  5.18%  5.07%  6.20%  6.33%
4 %) i 5,013 6,104 17,861 29,627 43,999 59,276 BN T AN HE 10.13%  5.49% 11.19% 12.16% 15.04% 17.14%
b IR R AR 452 521 1,929 1,628 1,791 1,970 HwEE
HE A Ak 6,079 6,037 8,484 12,964 16,233 22,074 T E RSP KE  54.63%  9.90% 159.06% 145.40% 21.62%  35.03%
EE=2 &1 -549 -210 -907 1,396 3,667 3,010 EBIT 3% k& 32.21%  1.15% 199.74% 94.76% 44.79% 32.01%
TR R L 2,929 6,498 17,470 62,980 50,939 103,903 A RN K E 34.64% 22.43% 185.34% 75.75% 50.75% 35.77%
2 & EH AL R 13,472 18,430 42,908 106,966 114,837 188,262 BRI RE 37.18% 54.53% 96.44% 79.55% 23.28% 32.85%
K AT 9,612 -13,302 -43,765 -61,451 -73,320 -87,279 K EEEREH
% -898  -4,044 -11,391  -1,363 -136 -150 JE TR AR JEYAE R S 58.0 71.2 49.1 48.6 48.1 47.6
E:aic) 12,366 2,294 1,375 3,560 3,596 3,775 A5 R4 RE 104.3 124.0 101.5 110.0 115.5 121.3
K K& SRR 1,856 -15,052 -53,781 -59,254 -69,860 -83,654 LA T 2K R4 R S 99.7 132.2 122.3 134.6 148.0 162.8
R AR R 1,218 20,536 1,551 444 0 0 SR R 138.8 142.3 115.6 64.9 68.4 62.5
AR TR 2,198 4,707 20,819 73,589 1,352  -9,627  {&fkfeH
i) 767 11,611 577 -6,275 -8,961  -9,001 AR R ARG -61.11% -64.90% -39.98% -65.09% -71.00% -96.39%
% & AR 4,183 36,854 22,947 67,758 -7,610 -18,628 EBIT #) &tk 124k -7.7 -8.6 -28.6 14.8 16.2 45.5
R i 19,511 40,232 12,074 115,470 37,367 85,980 = R AE 58.37% 55.82% 69.90% 77.94% 75.81% 75.42%
Kok NE R BAERAFRTAT
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INEIRAE S

15 AR PR FE AT
B —AW" —ARW —AKA =ZAA HAA
EN 3 30 87 112 232
EE 2 4 11 14 0
L 0 0 0 0 0
RFF 0 0 0 0 0

T 1.40 112 1.11 1.11 1.00
kR RREIE

BT RGBLA:

I TAIAK 6 12N A A Likka B 15%A 1
B MIAR 6-12 AR LR E A 5% - 15%
Pk FHIARK 6-12AAARFREL 5% - 5%
WA BAR 6-12 MA K FRIEEAE S L,

T 3 P AE K IRE IR b E SR
THPHRBERFTENA “ENF Lo, H
W 20, h bE F 34, BHT R4
o, XETFHHERERLTES, KATHEHRLE
R N
RS 4 5 B F AT R
1.00 =% A; 1.01~2.0=## ; 2.01~3.0=7 /%
3.01~4.0=1 ¥
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45 7| & WA

AR S PR3] 208 BE A MRS AR Rpf, SAEIESIRITE LS.

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . ARYE GEAIRRTZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A E A VAIMGAEFTHAM A ALK EAIRE, N G IZAM RAA A B K EAT A AR FTAE, AIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IZAEAT T AE,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.

L& ELy: 3 Y
w,3%: 021-60753903 w,3%: 010-66216979 w,4%: 0755-83831378
4 A: 021-61038200 £ A: 010-66216793 #A: 0755-83830558
¥t 45: researchsh@gjzg.com.cn B[R 45: researchbj@gjzg.com.cn #r45: researchsz@gjzq.com.cn
¥R%: 201204 #R4%: 100053 BR%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 Hoit: FERYTHER T WS 1-1 F
HHEFRE T # ERELT ) T3-2402
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