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SOUTHWEST SECURITIES

Fedf b GRSk E, HIT. AT EA&AX

B EXR

o MHEL: N5 2022 FATZF F FAT KA 210.212 T, R K 61.9%;
A AAAE 7710, R K 434.1%. 22Q3 % & & S ki 84.1
1L, FigK 80.8%; EHVFE4AE 24 127, Fl TR 45.5%; 5o i=
Ak 3 B4 A1 2.9 101, R g K 1004.5%.

Fede b Gk &, L FRMETZINAMELE YA, 5 fdE kit
SR E, Q3w WEM IR A NG K, AN LR A LEES
1z, 12 8. 9 At it E 22 #m, Q3 N3 EAEAE 10.4%, R
4.0pp. ILSUMER R, Q3 M Ak ANE 0.31CT. 23] Q3 ANZIT I A
0.6 1270, £ & (LIEXT M 2 09 4250 5 0. 14 A B AE ik d3h 5 B4 4k 0.7
Lo SRS AFNDNAMEE HME-12 L1, ekizBEH0, €
LS IR A AL ) TR L 4 7 £ b Ik, N 8] iR & RRE B A 4 1.012 o

PE T RARIT 501 AL H — R A R, 8] Dl 3 35 K RAE 50 12
., BT 5GW N A AR 655 A MLE B 5 10GW & 2k Mafg 48441 B |
A FHHAKALF ST B AR AT L. 3 NBEE b ERREEFT,
CF B FEZE 25.5%0 R AR, HIT PR&AE T wb-F38Ek
25.2%, R &nFEik 98.5%. K @, N8 PIREEZEMER 120um 5, F o
HAEE FiX 3 100~110um & F , £ FAMK 100um AT AN, A8 &/~
KRS AR, AERAS FTHRLA,

HAMMERL S RRA], &5 PEI GWh A LB, A5 Gk 5 £ B4t
st & B AE N T, 2022 F EFFiEsk B A 400MWh, dbE 245MWh % %A
ARAT KA B 89 AT . KA B Pl B shB g B KB, £ Bk ik 2023 FA2
M ITC A @, WS H N SN KA E wob b Akl 5 A 2R K, mAHGIE
K &

BAVFN 5T R B folk 2 RS %0h, Fta 8] Q3 ikt BFIfE A
Baut, MR ERARALT 50T, dotk HIT S8 em bR E =, 5
B b xeE R ob kA AR PR R, RAFTIEK K, T 2022~2024 55 8)
3 4 AES A A 112, 15.6, 21.51070, $H4F “HH7 P

o Rew: ARERRATM, FaB LG, B BAIE NS,

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 18830.72 29232.84 33057.55 38744.77

Wk E 17.23% 55.24% 13.08% 17.20%
3 & N 84 A (B A L) -42.32 1118.27 1558.15 2149.77

Wk E -125.59% 2742.49% 39.34% 37.97%
AR E EPS (L) -0.05 1.25 1.75 2.41
# % I EE ROE -0.16% 10.98% 13.37% 15.81%
PE -574 22 16 1
PB 2.86 2.55 2.24 1.91

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

AT FKHR

A IES: S1250521080001
w35 : 021-58351917

¥k 46 ayc@swsc.com.cn

BEAEA: W&
% 7% : 021-58351679
WE 45 : XSS@SWSC.com.cn
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RIERR : KRR

BT

B K (1) 8.92
A A ML) 6.93
52 A M B A (7T) 16.28-37.46
B AR ) 242.86
B ELR) 314.54
R4 F (L) 9.88

A A TR

1. &7 B4t (300118): AHE A EKE,
& F A AB (2022-09-01)
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SOUTHWEST SECURITIES

# # B4 (300118) 2022 4 = F 4 &Kit

Mk MHHN 5B

AERER (AA L)

FliE% (AHL)

ERFLON 18830.72
RIS, 17586.27
B b A B Ao 50.11
e A 228.60
E A 1607.19
M % % R 625.49
K BALBK -114.94
HFAE 1596.11
MANETHRE 104.23
L 2ERE 0.00
& b A 152.39
AREZERA -128.06
LRSS 24.33
P 43 AL 39.24
& A4 -14.90
VBT AR 27.42
V2 AN A AL -42.32

o ik (@A) | 2021A 2022E __2023E __2024E|

Vil 5202.43
R A Fer AT R 5431.96
Yoy 3030.65
H AR F 1929.73
K B 3% 638.78
AP B A 0.00
RARFRERIAE | 10774.83
I RN W i S & 685.67
A A AR R E 1867.33
#E & 29561.38
48 ) 45 3% 3795.01
B At Fe TR 10751.33
K 45 % 1772.88
£ oAb 5k 3703.83
5 A At 20023.06
M A 901.36
A 5153.72
RS 2493.52
13 & BN B AR S 8479.63
PE 331 1058.69
B AR REAH 9538.32
ffhF ARG AT | 29561.38

3 4 oA 2021A 2020|2023 2024E

EBITDA 1573.68
PE -573.88
PB 2.86
PS 1.29
EV/EBITDA 15.12
M8 0.72%

29232.84
24941.32
105.95
263.10
1929.37
668.68
-100.00
150.00
0.00

0.00
1374.43
0.00
1374.43
206.16
1168.27
50.00
1118.27

5261.91
5848.52
6235.33
3205.15
638.78
0.00
11518.12
614.16
1849.97
35171.95
4209.05
15560.55
2772.88
1990.26
24532.76
891.87
5090.80
3620.25
9530.51
1108.69
10639.20
35171.95

2888.68
21.72
2.55
0.83
8.32

33057.55
27775.13
109.20
330.58
2247.91
752.80
-100.00
150.00
0.00

0.00
1891.94
0.00
1891.94
283.79
1608.15
50.00
1558.15

5950.36
6619.58
6943.78
3598.76
638.78
0.00
12125.82
542.66
1832.62
38252.36
3082.36
17326.48
3772.88
2046.94
26228.66
891.87
5090.80
4954.74
10865.01
1158.69
12023.70
38252.36

3625.90
15.59
2.24
0.73
6.40
0.92%

38744.77
31941.78
232.47
464.94
2789.62
872.88
-100.00
200.00
0.00

0.00
2543.08
0.00
2543.08
343.32
2199.77
50.00
2149.77

6974.06
7730.24
7666.03
4137.77
638.78
0.00
12630.41
471.15
1815.26
42063.70
1807.54
19941.17
4272.88
2130.27
28151.86
891.87
5090.80
6792.88
12703.14
1208.69
13911.83
42063.70

4500.24
11.30
1.91
0.63
4.76
1.28%

b SR

I8 B 4k
W% 5% A

I F BALARK
ZEBTERALY
2 A
BEEDALAAR
FAREZSE

A

H R EAD AL RS T
48 3 3%

K 043

A A AR

F AT R A

B

£ T &AL RSB
P RES R

-14.90
795.80
625.49
-114.94
62.87
-753.28
601.04
1494.88
-1998.83
-503.95
247.65
56.89
-58.54
-173.72
-663.70
-591.41
-551.67

1168.27
845.57
668.68

-100.00

-721.48

-298.56

1562.47

-1500.00
39.41
-1460.59
414.04

1000.00

-72.41

8.46
-1392.50
-42.40
59.48

1608.15
981.16
752.80

-100.00

-63.22
-26.16
3152.73
-1500.00
138.87
-1361.13
-1126.69
1000.00
0.00
-223.65
-752.80
-1103.15
688.45

2199.77
1084.28
872.88
-100.00
278.17
-81.77
4253.32
-1500.00
229.71
-1270.29
-1274.82
500.00
0.00
-311.63
-872.88
-1959.33
1023.70

5 9 4CIAE2021A2022E __2023E| __2024E

AR R

B AR
Bk A K E
U
EBITDA 3 %k %
RAIRE D
4] &

=% %

S

ROE

ROA

ROIC
EBITDA/4H £ J& A
FiBA
)RS
BERRRET MIENAIE LI
F A LH

W AR HE GG
R LE

R LR

R A AT F
3 & N

H RS
M
R BEAE
%R A

17.23%
-63.45%
-106.31%
-9.08%

6.61%
13.07%
-0.08%
-0.16%
-0.05%
-4.05%

8.36%

0.64
1.90
5.94
7.43
89.15%

67.73%
27.81%
0.93

0.75
-410.50%

-0.05
9.51
0.67
0.19

55.24%
801.91%
7939.51%
83.56%

14.68%
9.79%
4.00%

10.98%
3.32%

13.09%
9.88%

0.90
2.93
8.72
5.34

69.75%
28.46%
1.01
0.71
-0.76%

1.25
10.69
1.75
-0.01

13.08%
37.65%
37.65%
25.52%

15.98%
10.08%

4.86%
13.37%

4.20%
14.36%
10.97%

0.90
2.93
7.58
4.22

68.57%
26.14%
1.10
0.77
14.35%

1.75
12.18
3.53
0.25

17.20%
34.42%
36.79%
24.11%

17.56%
10.65%

5.68%
15.81%

5.23%
17.52%
11.62%

0.96
3.24
7.71
4.37

66.93%
21.60%
1.18
0.84
14.50%

241
14.24
4.77
0.35
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o A % B4 (300118) 2022 4 = F 45 Kik

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5
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# # B (300118) 2022 4 = FH# Kit

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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