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ZEERREFI K NGHRIT, HEFE & oo & 4% B

A8 KA 2022 SESE4R, BAVRIEBIRA 162%, A AE T B L FHAMEY K, &
WU AR b3 K 230%; ZAEE H R ARR, LA £ FREH 15.08 MF 5 S
BREHHTR

XEFBNHEE

B 2022 AR BARA 162%: /) KA 2022 FF3R, S5 HL N 59.56 1¢
T, FHARST 42.89 %; ST A4 A0 15.17 12, Bl iR 162.28%),
% M A=3E 4 A)E 15.35 12, RS 187.84%, 2022Q4 /5] 5% A3 4+
%004 5.90 12T, Bt EF 231.70%, 3Rt _EFF 23.78%. 8] dktk A& K
T4 2022 b S dR P A TR AR

B BWMAALRe, $EBLEEREANFTA: 2022 F2E5TITLTAAES
A, NEFETRENIE 13483 F &, FbiRHA 247.29%, H b higakid
TREMAFTRBRYKBE, »AHE®% 2090 54, 802454, R
e A13E K 325.32%. 679.79%; i 7% % £ 4| FA | 48.18%, F]bIgim
11.00 MBS H. WHRERZNEAFHALSYE, 2FFIT LIk 3957
1, Re3gk 230.41%, &S0 38 LI ANG 66.44%, 2N 3)L4he) &
WRER.

B REMNLSEPREEF: 2022 F A5 SEHL S F N 57912, Rk
A 3.02%, MkEHEH 32.55%, FrIEe 028 AFE 5L, EKEIN
FAa; BB LS EIICN 1237 12T, FBlELmR ) 46.86%, #RikEF)
£% 9.32%, Ry 391 Aanb, NELEFTORSERELEE
P EHIRKEN T T BRE,

B RERAAFRBEAN, FEALEE, MELEFRRE: NI ETHA
FEN, £ 2022 SFARIR R KGTET, NFHAEREDE R
F 163 ANAEBHEE 482%. T HET LN, N ETRAELY
% 3KW-100kW, %8 % X i T R E &5 £ 1.5kW-136kW. stst, » 3] &
2022 SFalastfpab b AN, FAELFFPIRE F o, FUTHE LG
LA LR SDANARE WA,

1E4E

B AYARAT, £452AFRETLERFR, &AM A5 2023-2025
N AR B RE E 11.07/17.72/24.15 © (& 2023-2025 S A
11.76/16.67/-7T) , *tp T &% 255/15.9/11.7 1&; #r AT R,

e R AR R

m NHEEFRTA; RMAMAAS TAM, ZLBCRAE; KALE KRR
KM ML EERATAM: HIFERETAN.
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f4H: 12A318 2021 2022  2023E  2024E  2025E
IBUNART BF) 4168 5956 11,963 18,128 24,818
¥ K E (%) 37.8 42.9 100.9 51.5 36.9
EBITDA(A R T &7) 667 2,432 3,172 4,887 6,515
JaE A FLAART B7) 579 1,517 2,646 4,235 5,770
¥ K E (%) 51.3 162.3 74.4 60.0 36.3
RATRE AT H RO S (AR T) 2.42 6.35 11.07 17.72 24.15
JR IR B AR B (AR T) 11.76 16.67 -
BN (%) (5.8) 6.3 -
i & % (1) 116.4 44.4 25.5 15.9 11.7
(M) 25.5 16.6 11.7 7.0 4.6
EV/EBITDA(4%) 66.9 32.1 19.9 12.2 8.1
AL L (AR D) 1.2 2.3 3.9 1.8 2.4
P 8 % (%) 0.4 0.7 1.4 0.6 0.9
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(AR T, BZ) 2021 % 2022 4 Fl 6 (%)
EDI PN 4,167.93 5,955.52 42.89
RN 3,211.40 3,690.37 14.91
e R 956.53 2,265.15 136.81
2 WAL B e 12.01 23.19 93.07
&35 A 93.44 148.01 58.40
HERR 90.95 156.57 72.16
2 A4 656.54 1,756.44 167.53
W RAL (4.85) (8.58) /
%35 A 8.85 (152.78) (1,825.86)
Eeg L & 16.45 (10.80) (165.66)
ERIZI NN 1.29 0.48 (63.05)
RIS OE 0.33 2.79 734.62
RGP 657.50 1,754.13 166.79
PR AL 78.94 230.66 192.18
VB RF B A 0.00 6.06 /
12 8 T F N 5] 84 4 A 578.56 1,517.41 162.28
A KRR (L) 2.64 6.35 140.53
24 £ (%) 22.95 38.03 15.08 & 4 &
% F & (%) 13.88 25.58 1170 AN & 5 4
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FIHAART F7)

AL A BEART BF)

f$4H0: 12A31LA 2021 2022 2023E 2024E 2025E 4 H: 12 A31H 2021 2022 2023E 2024E 2025E
Bk BN 4,168 5956 11,963 18,128 24,818 #4#)id 579 1523 2,646 4235 5770
ELIZ SN 4,168 5956 11,963 18,128 24,818 HrIE k4L 54 811 213 202 244
RPN 3211 3690 7,878 11,875 16439 FiEHLLH 263 (1,211) 1,149 402 1,404
B A AL R e 12 23 42 53 62 Htb (99) 1,081 (65)  (178)  (344)
HEER 91 157 299 435 506 LEFHALA 797 2204 3942 4662 7,073
EERA 93 148 287 417 571 FAZH (602)  (809)  (525)  (530)  (540)
RS 133 287 479 634 844 HFEH (336)  (735) 0 0 0
W 455 A 9  (153) (32) (135) (296) 4w 15 (1,674) 40 40 50
Hplk s 11 24 20 20 30 #EEFHALR (923) (3,218)  (485)  (490)  (490)
P2 WAL K (5) ) (5) (10) (15) 4RATHER (10) 1,789 (1,789) 0 0
15 FRAEAR % (10) (20) (15) (20) (20) PEARARFE 1,186  (360)  (942)  (423) (577)
AR ENME 0 2 0 0 0 A 5 163 36 132 297
NAMIEE Al E 25 (33) 0 0 0 EFFHALRA 1,181 1593 (2,695) (291)  (280)
BFE 16 (11) 40 40 50 #AeRK 1,054 579 762 3,881 6,303
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 657 1,756 3,050 4,879 6,647
kSN 1 0 1 1 1 MHHAR
ER SO 0 3 3 1 1 $4H: 12A31LH 2021 2022 2023E 2024E 2025E
#) i % B 657 1,754 3,048 4879 6,647 KD
P13 AL 79 231 402 644 877 & LM NIE K E (%) 378 429 1009 515  36.9
R 579 1523 2646 4,235 5770 & AkA)iEiE K E(%) 524 1675 737 599  36.3
VLR B 0 6 0 0 0 BETENEFFIBERE 51.3 1623 744 600  36.3
UEE: Rt 2G| 579 1,517 2,646 4,235 5770 AALATA)HENE K E(%) 410 1648 824 583 339
EBITDA 667 2,432 3,172 4,887 6,515 EALATIEATAIEME K F (%) 392 2648 304 541 333
EPS(R #7ix A 4%, ) 2.42 6.35 1107 17.72 2415 EPS(RATALAMER)IEKE( %) 513 1623 744 600 363
FAHRR: 2] o, P RIERFTN KAV A

BALAT AV & (%) 147 272 247 258 253
K= AEEANRT BF) % b A 2 (%) 158 295 255 269 268
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £4E(%) 229 380 341 345 338
AT 2997 6,760 9,303 13,920 22,302 Y= &% F)iHE (%) 139 255 221 234 232
e 1658 2,176 2,938 6,819 13,122 ROE(%) 21.9 374 459 442 391
R 270 557 1,105 1,414 2,035 ROIC(%) 106.1 457 1502 2483 1,031.2
A E 6 1 13 8 20 4EfERe A
AW 456 865 1,955 2,297 3590 ¥~ AfhE 0.3 0.5 0.5 0.4 0.4
AT AR 14 21 53 58 96 F ffiAagt (0.6) (01) (05 (0.7) (0.9
&R &~ 0 0 0 0 0 AFHE 24 1.8 1.7 21 22
HARRF T~ 593 3,140 3239 3,324 3440 FiafeH
R F = 926 1,747 2,052 2,383 2,677 EFFAHEE 15 1.0 1.2 1.3 1.2
KB F 0 0 0 0 0 KIS FE 140 144 144 144 144
AR 284 1,031 1,678 2,067 2378 REAMKKELEE 8.9 6.8 6.4 6.4 6.4
PR 81 147 143 139 134 HAE
H AR IT >~ 561 569 231 178 165 4HE 9% F % (%) 2.2 2.6 25 24 24
=45t 3,924 8507 11,355 16,303 24,979 &3 A E (%) 22 25 24 23 23
A h 1242 3852 5523 6,661 10,144 FFK % A E(%) 3.2 458 4.0 35 3.4
48 453K 0 1,259 0 0 0 M%%AE%) 02 (26) (03) (07) (12
LA IR 2K 604 1,146 2,590 3,041 4,754 HFMEAEAR(T)
HEAR B AR 638 1,447 2933 3,620 5390 AL (R AT HEE) 24 6.4 11.1 17.7 24.1
ERH R K 42 566 38 37 38 R EAER(RAEE) 33 92 165 195 296
K4 0 530 0 0 0 HFRAFT = (R 110 170 241 401 618
H A K A A AR 42 35 38 37 38 BN 1.2 2.3 39 1.8 2.4
Rk At 1283 4418 5561 6,698 10,181 fE{irb#E
N 171 239 239 239 239 PIE(R# ) 116.4 444 255 15.9 11.7
VRIE AR 0 27 27 27 27 PIB(R#T#E%) 25.5 16.6 11.7 7.0 46
V2 & N B IR AR A 2640 4,063 5767 9578 14,771 EV/EBITDA 66.9 321 199 122 8.1
R e R A AR S AT 3924 8507 11,355 16,303 24,979 MA&/MAR (1%) 845 306 171 144 95
HAFRR: sG] sh, P RIER AN AR 2o, FRIEXAN
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