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& N\ F 2022 £ ERATH: A F 2022 £ LI E K 60.13 27T, F H+191.55%,
VAR AE 12.73 1270, [ H+302.53%., d 44 AT, #HE BRI E 34.70%, F
t+4.67pct, 4 €% F|F 21.17%, [l th+5.84pct, 2022Q4 » 5] 52 I E 45 24.45
1278, FH+218.4%, FH+42.57%, VT4 75 6.28 1275, [ H+869.33%, I
H.+64.83%. 4 & EF| % 38.39%, [ h+14.6pct, I H+2.79pct, & &% Fl &
25.68%, [7H+17.24pct, #H+3.45pct.

& NEEEBEEMALENFA: 2022 FOE R R S EE L 3.5GWh, R
H+127%, %24 #71.69 TT/Wh, ] tb 41+31%.. % i Z F| #7 0.35 T/Wh, [F t 4+75%.
FERANLREEFTRRELK, NAFERAMTHRHERE, FHB®K, ¥
HHEHK, BERRESFEMBRBRNWE R T, o5 6%k~ 50k E IR,
THEMFA. B E 2022 4K, A F EHRF S TGWh B = #E fn 8.5GWh % 4t
&b, 2022Q4, /] LILMEEE S & E 2 1.3GWh, FRH+30% A b, FEAE A2
0.48 T./Wh, % 2023 FHBENHEABTHRNERT, FEHAMETR. £4
NE FEREB AR &, A F 2023 £ H 5t 8 7TGWh UL L, FI S ILBE L LK.

& FRF R, HEAR, WETFRE AP 2022 F&, »NalLH T H K
1500V/300KWh T & it et 7= i, REEH B4R 20%, RARA TR 15%. 4
K — R GE G R & 10KWh Fo 15KWh 7 & B £ 3 N GENHR I B, %7~ & F T
2023Q4 ERXR KX M. Msh, A E 2022 FREHT AZERFGETEEEM. 9
B R IR A . RAE IHS Giit, A F B EREF RS T R E
BAA., WitF. £E., B #5. BFEEEREHRANML, AFELKS
WhEEH—FEA, ARQAARREHREAR, BT HHE. BT P AHES, A
B ARG R TR fE RE A AR B RE

& NF 2022 FREUI LRI LT, EAKE. TEHTHERK I \ARBRE, W
IR RKEFTRS, ReEFRERAMENE, SHRETUHIALREK.

& HHFEP: NEREPMEEL, FTEIH LM AR, FER0F5 T
ATd e & K. T/ 5 2023-2025 47 V3£ % FlE  24.69. 34.15 2 46.63 12
Jo, B H+94.0%. +38.3%47+36.5%, LuIM M AL 2023 48y PE 4 18 15, 4
B “EIN-B” TR,

& AR (HEEF AT AT, TSRl B ARBERN. & 72 E AR
. RESFECRLEMS.
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St EE 2021A 2022A 2023E 2024E 2025E

BHFR

I\ -B(4 )

Fi 4 (2023-04-12) 252.18 T
Xa ¥ E

RAE (CHA D 44,289.45
FETE (HA T 21,116.07
BB (BHBO 175.63

WA CBA D 83.73
12 A~ A4 X 8] 475.00/138.50
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Huajin Securities

® k& £ H E F & W

oy B AR/

EW N (E A TT) 2,063 6,013 11,325 15,820 21,914
YoY(%) 84.1 191.5 88.3 39.7 385
% FiE(E A 1) 316 1,273 2,469 3,415 4,663
YoY(%) 15.2 302.5 94.0 38.3 36.5
EFE(%) 30.0 34.7 35.0 34.5 34.0
EPS(###/7T) 1.80 7.25 14.06 19.44 26.55
ROE(%) 10.6 295 21.0 225 23.5
P/E(f%) 140.1 34.8 17.9 13.0 9.5
P/B(f%) 14.9 10.3 3.8 2.9 2.2
% (%) 15.3 21.2 21.8 21.6 21.3
HIEHIR: KR EREFTES
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Huajin Securities
% % £ H B F & W B AR/
T 454 3 FOU Ao A 1B 20 98 T8
# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
RAFE = 3178 5959 14893 19608 26330 EXkA 2063 6013 11325 15820 21914
A& 1235 1262 5780 6562 7617  ELAK 1443 3926 7361 10362 14464
oz s ZE 4 BORE Wi Tk K 653 1978 3685 5355 7536 & B4 B A 7 25 47 65 90
AT T 2K 177 24 127 161 277 EL#EA 36 95 168 233 318
R 687 1416 2459 3462 5304 EEHHA 63 102 170 221 285
H AR B & 425 1279 2843 4067 5506  HA N 156 382 680 949 1315
FEFmAE >~ 1088 2130 3301 4209 5300 M A 13 -80 -81 -161 -189
KB K 0 0 0 0 0 AFRBRESKL 32 95 170 221  -285
B A% 488 1068 2167 2917 3777 anfEXRkE 1 9 5 7 6
VA i 24 141 253 362 469 B HEWE 8 -3 3 0 1
H 3R 576 921 881 930 1054  EXA#E 359 1490 2833 3950 5368
%Rt 4266 8090 18194 23817 31630  Elsbdon 0 0 0 0 0
R AR 1139 3417 6052 8260 11409 Bl H 3 8 5 6 6
55 51 2 130 399 399 399 300  FlHEAH 356 1482 2828 3944 5362
R 8 BB AT K #R 829 2565 4797 6717 9354 Bt 15454, 40 210 358 529 699
FoAt I B £ 657 179 454 857 1145 1657 B a3 316 1273 2469 3415 4663
FEFA ALK 157 362 362 362 362 LV EBAEHH 0 0 0 0 0
KHH 0 0 0 0 0 VHEBEAE%FHE 316 1273 2469 3415 4663
A sl R 157 362 362 362 362  EBITDA 373 1577 2894 4011 5478
FfR &1t 1296 3780 6414 8622 11772
b B AR A A 0 0 0 0 0 FEM&E
B A 155 155 176 176 176 SUHHFE 2021A  2022A 2023E  2024E  2025E
AN 2207 2370 7350 7350 7350 RK#A
R € 608 1785 4254 7669 12332 B HA(%) 841 1915 883 397 385
V3 & B B R AR A S 2970 4310 11780 15195 19858 B FLE(%) 147 3154  90.1 394 359
S R AR A S 4266 8090 18194 23817 31630 VIBTHAEFFE(%) 152 3025 940 383 365
FAEA
HeRkEXR(EH A ) FAIE(%) 300 347 350 345 340
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 15.3 212 21.8 21.6 21.3
ZEFFHALR -330 953 2024 2524 3341 ROE(%) 10.6 29.5 21.0 225 235
R JE 316 1273 2469 3415 4663 ROIC(%) 8.8 24.9 19.2 20.6 21.8
7 E 4 2 46 108 147 228 304  EREEA
W4 %A -13 -80 -81 -161 -189 &= AR E (%) 30.4 46.7 35.3 36.2 37.2
HE Mk -8 3 -3 0 -1 WA 2.8 17 2.5 2.4 2.3
BELALE -766 -559 -482 -924 -1398 H 1.9 1.2 1.9 1.8 1.7
EMEEINE R 95 209 -28 -34 39 ELRA
REFHALR -1649 -280 -2572 -1902 2475  REFRAHFE 0.6 1.0 0.9 0.8 0.8
ERFHAER -25 191 5066 161 189 LSk 2K B # 45 46 4.0 35 3.4
RL A Tk 2K B A 2.5 2.3 2.0 1.8 1.8
FRERF GO HHE
& Bkt (A ) 1.80 7.25 14.06 19.44 2655 PIE 140.1 34.8 17.9 13.0 9.5
ERAEI LR EH) -1.88 5.43 11.52 14.37 19.02 P/B 14.9 10.3 3.8 2.9 2.2
% F P (TOHT R ) 16.91 24.54 67.07 86.52  113.07 EV/EBITDA 115.9 27.3 12.9 8.9 6.1
FHFIE: K, E2uZHT P
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% & 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
RXE. BHEEER, AARFFEIEFLT L& THOERET EAPL TS, BRRF. WETE. RAMAREHH B R
#3%, RIEGEEKREGEEMN. AR FELEYFE, HRAULBILAE., HFTELEAGEKE, FILFHA.
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% & FH T & W B AR/

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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