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8RR 2022 SRR, ASFEILEI 1926.81 L, RlEK
14.40%, SEI )3 H4% 4109 28.25 /L (d=fhKB45 4 86 27.47 1¢
), B3R 262.96% (Ferk K444 8 )6 L3 K 248.03%); #
W Vg E B S I )3 k04 A0 -22. 48 12T, RS 39.02%. A)iE 4
B EAFRRRAALA 0.1 7T (S,

KEeERETHE, BLBARINALFERA

2022 FHE @ %4008 37.53 12t (R Ae 96.75 L), V38%
FiE 7. 3512705 ALA A0 60 7 T (Bl by 2140 77 L), 1244
#1730 77 o 2022 A FIRFMAE B LA A B L3k, 12 T ey
EEFEEIE, KEEAKRERETAHE,

INE) SR RIE 1.95 feek, H KR B 97%, AWARKE
24 978.78 /vk (B b+8.7%). &F LR e ¥ 4405. 44 1¢F RAt
(Rl A7), kb LM & 3665. 08 2T EE (FH-0.08%).
&R -F¥ LR R 438.88 /IR AT (B He+21. 46%), kR
¥ PR e N EiE 20.69%, A L KL T R A
BRAGE S . AMIAH 2023 FHR B ERHE GO TA, THENE Lt
ANTATiliE, A2EN KD BAHRA AR KB B A S F LR £
FE R RKENE L, BAT 2023 FoE+F KA R LT E 48T 251C
b, LEARENEANLFE.

# 4L IR BT AL 3GW, FAIHEARAZHHEK

2022 F R &4 F1E 24,57 12T (B b+97%), 1244 41iE 20. 07
17t HKAR% A8 3. 89 12t () ¥e+582%), V3444114 2. 79 12T,
T HTREIZRIEK, AR IFFIE KMERI,

AR E 2022 F K, NEIRRAEEI 7. 46GW (73 0. 39GW), X
REM 3. 13GW (F73E 2. 76GW) . 2F X LM & 161. 85 12+ FLET
(R H+9.7%), &b 3.7%; XK EMeE 22.52 {0+ R (Rt
+423.3%) , &b 0. 5%, FLE#T AL R EAAALIE K, # 4R LR B E A
BAVHE KT B RARSTZ 1],
BARAARRA, BERALAR TS TR L KEE W

2022 F N\ 5] £,4) & 13.48% ([ tb+6. 23pct), % #1 % 3.56% ()
b 3E K +5. 59pct), ROE (#Ei%) 6.19% (] Hb+9. 09pct), #4k Z #) 4k
A B ELER 2424, Rl % A & 5. 16% (B tb-0.92pct), H 0% % A
#3.92% (F-0.8pct), M AIEHIAE ) RAF. Z2FHIALREFH
394.48 1T, R km@igk 63.1% M E 2022 FK, ¥AKK= 7t
% 73.29%, Flrb¥Em 1. 23pct.
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A B &M (D) 3.89
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AR—FARZM(L) 4,97
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FIRAE AR (TR 1,783,562
AB A RTAE(L) 694
AB3F P 300 R ILE

—E®sgh — FIR300

120%
100%
80% -
60% -
40% -
20% -
0%
-20%

-40% -
22/13  22/5 2277 22/9  22/11 2371 23/3

AR : wind, ¥ ERTERTLE

www.chinastock.com.cn

IERA RS

i 4l B3R IE R G 09 P B AR T E R R A A RN 8] B B A


http://www.chinastock.com.cn/

‘9 RERES mroeps

CHINA GALAXY SECURITIES

A4 KIF

o +wWABARIIEHALIR I56W, B AT/HH R K R EH
N B AT KEEM G AK S, A E AR BT LR REAEE
KOGARMIE 3% o AR N B) LK, “ v A7 B A] | A7 HE A AR TR S AL 35GW,
“Twn” RFFRBREN LKD) 40%A L, 2 S RIEHE HLAE R 2
HRTRA, ARAE, B EHR, ERRAFLFRREAD 5@
AR AIHA, 2022 FFRIK IR 19. 47GW, H PR E 3. 31GW, Kk
16. 16GW; #Z /B &% 16.26N, H P X% 1. 36GW, EK 14. 84GW; F L
7.93GW, H PR & 1.37GW, KK 6.57GW. 9 F Ak 8] #7331 Ak
RFEH 4 04GW, FEH 35GW 89 B AR A R K= 8], #itE S RiE
EH B ik,
® A HIFLRA
At 8] 2023-2025 )2 &4 A E S A 73. 24 ¢ . 85.71 1C
Ty 921112, 3 PERAIH 9545, 8145, 7.54%, 4 “If
#” PR
o AT
PR e 44 3 4 s AT RE R T AL B AT ; A Bk G R TRF
EE2WMHFBAR
2022A 2023E 2024E 2025E
gk (BH ) 192680.64 194602.01 203264.35 214140.12
NG K FY 14.40 1.00 445 5.35
V2EEAE (BH L) 2824.66 7324.39 8570.99 9210.76
F1J 5 38 32 % 262.96 159.30 17.02 7.46
ERAE A 13.48 15.81 17.36 17.97
i EPS(L) 0.15 0.41 0.48 0.52
PE 27.73 9.47 8.09 7.53
PB 1.69 1.32 1.14 0.99
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# Atk (A7) 2022A 2023E 2024E 2025E
RANFE 58617.18  51008.06  57326.45 79293.16
N4 20967.71  10000.00  16313.65 35177.04
MK 2 2097424  22399.56  22761.48 24313.92
He B Ak 2623.68  3171.39  3040.18 3346.32
AT IR 447250 425221  4433.12 4597.55
A5 6095.81 6802.91 6558.53 7076.29
Atk 348325 438199  4219.49 4782.05
E| 3%k 35423470 388222.93 426849.16  466701.76
KA 12920.56  8719.98  6279.46 2958.91
A~ 259752.57 290921.65 324690.73  360884.81
FT = 9695.11 11537.21  12684.50 13922.26
ik 71866.45  77044.08  83194.47 88935.78
V- 412851.89 43923098 484175.61  545994.92
R R 119864.03 9159436  79397.01 82794.81
48 045 3 4304537 1143185  0.00 0.00
REAT IR 22995.04  22761.66  23253.57 24361.11
ik 53823.63  57400.84  56143.44 58433.70
e R 182716.40 22271640 262716.40  302716.40
KAt 2K 14964026  179640.26 209640.26  239640.26
ik 33076.14  43076.14  53076.14 63076.14
R AR At 302580.43 314310.75 34211340  385511.20
VHME ARG 65210.72  72535.11  81106.10 90316.85
3 B BN S AR A A 4506073 52385.12  60956.11 70166.87
R AR A= L AR AR 412851.89 43923098 484175.61  545994.92
MeRek (A7 AL)2022A 2023E 2024E 2025E
2 EHNER 3944775  45209.48  50069.04 56370.53
b X IR 6866.44 14648.78 1714198 18421.51
I8 e 4H 18297.57  24019.55  26174.98 28795.85
%% A 763457 7820.77  8882.70 10339.80
#ZFMK 2129941 -1946.02  -2032.64 -2141.40
BERELH 4364.30 -14.75 -770.23 294.47
B0 358428  681.15 672.26 660.30
BREDHALLR -39365.03  -56742.91 -63440.83  -67167.34
WALt -37137.47  -62980.83  -67969.35  -72702.63
K -2787.04 429190  2495.88 3393.89
H b 559.48 1946.02  2032.64 2141.40
EFHEHNAR 4153.01 565.72 19685.44 29660.20
48 J 45 3 5246.88  -31613.52 -11431.85  0.00
KA 17621.03  30000.00  30000.00 30000.00
g i -18714.90 2179.23 1117.30 -339.80
A& 3 0 B 4246.06  -10967.71 6313.65 18863.38
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# R A
AL E
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B FRHE
S bR KR A% &
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EREEALE
R
P/E

P/B
EV/EBITDA

PS

2022A
192680.64
166699.42
2363.36
58.45
1753.09
7551.39
-3646.33
0.00
1400.46
12295.78
479.06
2523.99
10250.84
3384.41
6866.44
4041.77
2824.66
40001.74
0.15

2022A
14.40%
959.73%
262.96%
13.48%
1.47%
6.27%
4.32%
73.29%
274.40%
0.49
0.40
0.47
9.19
8.38
0.15
2.21
2.53
27.73
1.69
7.03
0.36

2023E
194602.01
163843.12
2685.51
97.30
1946.02
7665.93
-1014.67
0.00
1946.02
19431.70
500.00
400.00
19531.70
4882.93
14648.78
7324.39
7324.39
49465.81
0.41

2023E
1.00%
58.04%
159.30%
15.81%
3.76%
13.98%
5.31%
71.56%
251.61%
0.56
0.43
0.44
8.69
8.55
0.41
2.53
2.94
9.47
1.32
5.94
0.36

2024E
203264.35
167976.67
2805.05
101.63
2032.64
8751.13
-1016.18
0.00
2032.64
22755.97
600.00
500.00
22855.97
5713.99
17141.98
8570.99
8570.99
55913.54
0.48

2024E
4.45%
17.11%
17.02%
17.36%
4.22%
14.06%
5.51%
70.66%
240.82%
0.72
0.58
0.42
8.93
8.74
0.48
2.81
3.42
8.09
1.14
5.65
0.34

2025E
214140.1
175666.1
2955.13
107.07
2141.40
10082.35
-1017.27
0.00
2141.40
24462.02
700.00
600.00
24562.02
6140.50
18421.51
9210.76
9210.76
61423.76
0.52

2025E
5.35%
7.50%
7.46%
17.97%
4.30%
13.13%
5.28%
70.61%
240.22%
0.96
0.81
0.39
8.81
8.79
0.52
3.16
393
7.53
0.99
5.49
0.32
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ST R A AAE
MResh, ELTFTPES LS LR, ik 10 FHLALLEE, KARFRENARZ bt ETHALIE. §HRTRE
WAL RFHIER, 2022 F 1 e Nt BRTIER.

P, TR TKFAME, 2018 Fhw NARFTERA TIT, AF LR FAT LA 5o

AAKE, AMMORLEFE, Ba, B0 E L KIRS, RKIBSF0 R B KA G & AAF B 04T 3R T &
e, LETRES, AR EHRE L AL BAREE RN S L ER A EME,

IFRARE
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AE6-12AH, AT (AR E IAFTE E N S R AT e 35 ) Aaxt TR EIRH (BB ERTH P 22093540

17 AT AR AR BT IR 20% % A k.,

FRAMEE: TSR HARAR I E R D IR,

Pk ATk AEE R AR ERME,

B AT AGHAK T A EI AT DR 10% & A L,

IR T

BH: BARGI2ZAA, NEABRMBESAIT (RSATIFEIN) FTELEIRESFHEIR 20%5% A L,

ERAMEE: AR 6-12AH, AARMABAESIIT (RoMITEN) PR EREZ-TFHEIR 10%—20%-

P KRR 6-12NA, AN EMMIT (RSMITFTAR) R EREZFHERMEY,

W AR 6-12ANH, A S RAMET 9 ATIT (A ATIFE B BT R A M & F R 10%% 2k,

%A R

ABEG P ELTIERDA RN S QAT BARRTIER) QR EFRE, RTIEALE BEMAKZ ARERAL N E
Fo ZRAFHRTIEAZFPOELIZTE, ARIERSFAE. HHETRNE, ALK RRTIEANMEERTTIREF 252,
FRBARZE S MR, FAHSTHEZTIREGER., 45, R EEFRNURLRSE TR RGRIERIRE .,

RIREPTRGLRABRARBLE P UAEZR, FIMBRNEF QBT W, FIEENEEL, AWIEAR LT LT
B RARIE . B P AR AR SE AR S B B IR AT o ARITIEARA Y R E TR R AT G, FTRAE AN 5 EN
NIE, AB R A R T, ARSI B AR R IEAERMEEZARS DY B R, RAEAT R E LT
HAREMBANER—BERA RE LIRS, LR TIEREZA L 54 FTEERAN PHARELS RO A RFBImE P BITIER
R EE P AE R KIRE fm F 2 BK RAEAT T iE

AIRE T RE I A 3¢ W ok 69 Mo bk RAB G4 4E , ST T 5T Ak 35 ARG SR T 55 M 3 VA S 09 M bk R AB B 4k 4, AR FTIE S At L 98
To HEEREE N E MR RIS IS, BFF A ATARIR] X & W56 5% R 3,

RAIE KA FEALAFOFERNTITAL, BRI AAIRE D BIEAREITIEAR D, Re ARE D AN 534 R F R
BOIERTRIT LS ENORSRLS I F, RTIEATRSARES RO NNZAAEELEFRXA, HLEEFLARAERFLEX
REBEEF .

BAHEA A S P EIEL A EIEABR T B ML 54, RIEF AL, FIH RIS RAE TARFIER . ABARTIER
BEIEHAFT, I IAAATF AR XA, HH, SRR EHE LIRS, HREARB T HZFRESE A REBRPRIE
R RN S E AT AR .

AR S AR )3 AR T I R T ARG R AR AR,

BAE T X
¥ BRTIERRDA RS FHRERE A
I AR E X 2 E 5 3088 5 P KA 20 & A7 F—4%  0755-83479312 suyiyun_yj@chinastock.com.cn
£ Bk 0755-83471683 chengxi_yj@chinastock.com.cn
LEHARIE G 99 TR 2 KA 31 & LEHX: fT424F  021-20252612  hetingting@chinastock.com.cn
[#894=  021-60387901 luyunru_yj@chinastock.com.cn
LR TFERBHEL S TIL | THEFELBRA WK : E4EFA 010-80927722 tangmanling_bj@chinastock.com.cn
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