23 4 0 BEFIES, BEATLEbSE

EEIEN :x

ANF AT

2023 4 A4 29 B

]
Eo

B A 2023 F—FR, 2023Q1 FIE LKA 1841 12T, Rk
126.07%; )a#44)iH 4.62 1270, FligK 355.86%; 4=dF/a 34441
K& BT L BT 4.56 1250, R %k 360.70%.
Pk Zm 5 : $1500520090001 ,!5(55[‘:
K FZ W iE: 010-83326711
4 : wuhao@cindasc. com > PARERAETTEEM, A& 23 #“?Mﬁﬂ?ﬁ%%ﬂ(%, P AgAT R
F&E, BN ME i gk, Tigahron PaE R ME, RIS
WA & AR BRAZ S R AN, BN P A4 BA 10%+ A 3Rl %, 2k
Lha AR S MEAALFEF| Ay, RAVTABM P E KA TIRIFESH K. A8 F
oilzisrs S22 &, /N8 23 4 Q1 2A1% % 40.2%, F+12.7pct, Fk+1.83pct, £
sadie TR AEFERI, BNAH 2B 0T HMIT LS, RAAIH TS HE
B A e el %, KRMFAHAE) 2023 F Q1 HHE4 1GWh, 242 1.86 T/Wh.

> FRARWEK, B b Ea, 22 F03) IPO MR B o ERILT,
B E 22 FJR N5 LA TGWh 7% 4= 8. 5GWh 4 £ %, 10GWh &
R FEG— LT B b 5GWh F 24 4 2 A3 E, A AL TRBTER,
E) b g A RARFF SRR,

> TR LAt WA, AR EIE LB A, 5] A IR AR A
A%, 2022 FEAE XA T H—K 1500V/300KWh T 7 dbfi#
6% ow, FEGF AT S KR, BB 2022 SF ka5 EH T 44
BF it FIE A, 5T 23 4 3 AR AEHMEF 1IGWh 44 5
Fo R E, ZXAH6MNA. BAVAAH T LEaEH b 5400697 5
HBITFF ke T 3, AN HKRZEEBEIERE .

> BATRERIGPE: RNFHAE] 2023-2025 450552 112.3.
167.5. 213.2 1270, FlH3EK 87.7 %. 48.5%. 27.2%; VA& 4H)E 5
# 2 26.5. 34.5. 44.2 ¢, FHIg% 108.0%. 30.4%F 28.0%, 4
FCEANIRA,

EXRVER EN

> RBEE: #ied KRR TRARE . 471 F 50 B FE . R4 K
12 3K GE A A TR 5] h R,

CINDA SECURITIES CO.,LTD

AT ESRR T 2 X9 FTe1 T4k

# %% : 100031
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F2W 5445 2021A 2022A 2023E 2024E 2025E
o BN (F 7 ) 2,063 6,013 11,286 16,754 21,319
3K E YoY % 84.1% 191.5% 87.7% 48.5% 27.2%
V28BN 8) A 316 1,273 2,647 3,451 4,416
(B7 )
K FE YoY% 15.2% 302.5% 108.0% 30.4% 28.0%
EFIET) 30.0% 34.7% 36.9% 33.0% 33.0%
HRNEE RO 10.6% 29.5% 22.5% 23.0% 23.0%
EPS(##) (L) 2.04 8.22 15.07 19.65 25.14
A& PIE(4%) 96.57 38.40 16.07 12.32 9.63
%% PIB(1) 10.27 11.34 3.62 2.83 2.22

AR THE (SIAIERTL T o TR % 2023 £ 4 F 28 AAKAH
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I QN mE
CINDA SECURITIES
7= ik $hs: BH A FiE & A E 2
2iHFE 2021A  2022A  2023E  2024E  2025E R 2021A 2022A  2023E  2024E  2025E
ik N 3,178 5959 14,824 20,630 26,755 Ealk BN 2,063 6,013 11,286 16,754 21,319
it 1,235 1,262 6,656 8,651 12,904 s A 1,443 3926 7,121 11,230 14,278
JoR & £ 94 4 124 184 234 AL B An 7 25 42 67 87
K 559 1,974 3,697 5,029 5,816 HEFA 36 95 181 268 341
FAT IR 177 24 332 658 530 EEEA 63 102 192 285 362
B 687 1,416 2,687 4,533 5,423 K 5 R 156 382 720 1,005 1,237
H A 425 1,279 1,328 1,576 1,848 W %-5% A -13 -80 0 -40 -52
AL~ 1,088 2,130 2,723 3,233 3,751 WAL KAt -7 24 -12 -18 25
K IABAIL 0 0 0 0 0 FRAIE 8 -3 12 24 15
B = (&) 488 1,068 1,491 1,774 2,061 H A -11 -47 33 45 50
I H = 24 141 182 235 306 2 b FiH 359 1,490 3,063 3,990 5,106
2 576 921 1,050 1,224 1,384 ESITIN S 2 -8 -3 0 -1
= et 4,266 8,090 17,546 23,864 30,506 F)718 & 5 356 1,482 3,060 3,990 5,105
R RAR 1,139 3,417 5,429 8,494 10,977 FTAFAL 40 210 413 539 689
s itk 3 130 399 459 545 659 FF)iE 316 1,273 2,647 3,451 4,416
JEAT T 283 816 1,402 2,250 2,879 PE- 3 & X 0 0 0 0 0
JLAT R 546 1,749 2,811 4,561 5,932 2B AEFE) A 316 1,273 2,647 3,451 4,416
2 179 454 758 1,139 1,507 EBITDA 401 1,545 3,290 4,256 5,436
IEARF TR 157 362 362 362 362 EPS (&%) () 204 8.22 15.07 19.65 25.14
KAfas 0 0 0 0 0
b 157 362 362 362 362 NERFR Fha e
R et 1,296 3,780 5,791 8,856 11,339 SRR 2021A 2022A  2023E  2024E  2025E
Y HIE AR A 0 0 0 0 0 2EFHAELA  -330 953 1,362 2,915 5,300
)2 BAEaE) AR A 2,970 4,310 11,755 15,008 19,166 )i 316 1,273 2,647 3,451 4,416
AR AR R AR 7 4,266 8,090 17,546 23,864 30,506 I 18 e 63 141 230 306 384
W 455 A 34 -69 13 15 18
TR S5 A54T LNEH BHAL FFARE -8 3 -12 -24 -15
EX SLP EEEo 2021A  2022A  2023E  2024E  2025E TEFELS -761 -396 -1,555 -882 436
Bk BN 2,063 6,013 11,286 16,754 21,319 te 25 2 39 49 61
R He (%) 84.1% 191.5% 87.7%  485%  27.2% HRFEHNAEAR  -1,649 -280 -813 792 -887
V3 B3] & A 316 1,273 2,647 3,451 4,416 AL S -458 -776 -826 -817 -902
F) P (%) 15.2% 302.5% 108.0%  30.4%  28.0% KA 0 0 0 0 0
241 % (%) 30.0% 347%  36.9%  33.0%  33.0% H A -1,191 496 12 24 15
ROE(%) 10.6%  29.5%  225%  23.0% = 23.0% FREDINAR -25 191 4,845 -127 -161
EPS (#i%) (L) 204 8.22 15.07 19.65 25.14 T 0 0 4,978 0 0
P/E 96.57  38.40 16.07 12.32 9.63 FEEN 132 391 60 86 115
P/B 1027  11.34 3.62 2.83 2.22 FATA &R -86 -105 -193 -213 -275
EV/EBITDA 73.88  31.28 11.13 8.16 5.63 I3 2,035 955 5,394 1,995 4,253
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R ERAE T

K&, BHIREHRBAFGDIIT, PRUZEKFERME, 6 FHiERITILFRLE
By, CAEREAA S LSRR, 2020 FhoNfFRIERFL TS, AFEHEE
AR BAT LA o

KNG, FRER G AIXETLSMNIF, FraRFEEELAE, GHEMZIERTEHR
TR T 2L, 2022 FhANfZRIERA R P S, 7 THRETLHFT,

FAE, AR EHARRTLINIT, BRAKRFIFML, 2 FTLFREE, 2022
F 7 AMmANAZRIERA R P, R ARAT LA o

¥, MRS LA REATLALNIEL, BRKFEFMTAL, PLRF Loy
g 2022 FhANAZRIERF AP S, RuHAE S R GAE & AT LA .
%HGE, APRR, LMz KksEaitmt, 2022 SmAFRIERFELFT S, fH7A2
AT LT R

IR, FRIRE €A AT LA LIE, LR KF LML, 2022 Ao AfERIER A
R, 5T R F AT AT,
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HAHERRA
X 3%, A FH Wik AR
4 E AR BB 35K A 13911026534 hangiuyue@cindasc. com
HLILXAEE BB YR BH A 15601850398 chenmingzhen@cindasc. com
LA RAHE S 85 WA A2 18506960410 que j iacheng@cindasc. com
LI XA E RN 4R 13051504933 gi | iyuan@cindasc. com
AL X 4K E M & A 17687659919 luyuzhou@c indasc. com
b XA E ) 18340820155 we ichong@cindasc. com
ALK 4K B o 15501091225 fanrong@cindasc. com
LK 4K E FeAf 18513322185 migiao@cindasc. com
LXK 45 B 13552992413 lijial@cindasc. com
ALK 4K E A R H 15690170171 zhaolanqi@cindasc. com
b X 45 E 7K & 18810718214 zhanglanxi@cindasc. com
HLALR4KE IHHR 18735667112 wangzheyu@c indasc. com
EARHELER 5% 13718803208 yangxing@cindasc. com
AR RAE S E S Z 15800476582 wuguo@c indasc. com
EHRRHE M AZ 15618358383 guopengcheng@cindasc. com
e F X4EE P ) 18702173656 zhuyao@cindasc. com
LHRERRHE w4 & 13524484975 dai jianxiao@cindasc. com
e X4EE 77 B 18721118359 fangwe i@cindasc. com
LEREE 4B 18717938223 yux i ao@c indasc. com
LA REE By g 15026867872 | ixianzhe@cindasc. com
xR X4EE IME 18610826885 suntong@cindasc. com
e F X4EE A 15957705777 jiali@cindasc. com
AR RA4KE E g 18217448943 wangshuang3@cindasc. com
e X4EE LA 15261855608 shimingjie@cindasc. com
xR X4EE & IR L 13337798928 caoyixing@cindasc. com
£ H Lié‘;‘i’fi I MR 15942898375 wangheran@cindasc. com
EHRAEER I @M 13530830620 wang| iuyang@cindasc. com
L RXAEE S E R "% B 15986679987 chenchen3@cindasc. com
LHRAEE S LB IRE 17727821880 wangyufei@cindasc. com
EHRERHE )44 13620005606 | iuyun@cindasc. com
L XAHE 3 E 13794480158 hujieying@cindasc. com
L R4KE FR R IR 13570594204 zhengqingqing@cindasc. com
EHRHE X % 15152283256 | iuying1@cindasc. com
EHRERHE R 18300030194 cai jing1@cindasc. com
g XAHE = AR 15521067883 niezhenkun@cindasc. com
L X4EE KAEHK 13923488778 zhangjial in@cindasc. com
i X4KE REKE 15308134748 songwangfeiyi@cindasc. com
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srATUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR B b 6 B S JE M 5 B LM B RARAE s AR PR GE 89 BT AT WL R AR T AT I A A B ULE AAF Bl 94247
HURIFTFEG L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

ERAERD A RN ) (AT BAR “RRIER” ) EATEIEESM I HIERART LR LS T, AREDERIERFEF K H

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FI0T, AIRE PTG 69 K RAL T ARG A9 M as . IMAR I T fe & s LR RIAZ B 898,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAE R KB 5 AMETREL ., 5B T — BT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIBEMRBARAFRIERITH . REBRIEAPBRE, ETHMFAATT AEFTH XK. L. KHh. #FEAXR5] KRS
AT IR e B AZ RIER AN MM @ B P AR, W dazhia A KEAH R 5T, BRIERT TR AR
Frit. RS R ARMRAZRIER G K EARS O ZE PR IZF

In kK BT RIEABR, RABBEREHRAARS, R —ERRAFEREOR OSBRI RE R, FRIEES G E
38R H R TALAIAA

VLK 5L RA
BB L BUT R BEBFIPHR R & e

FEN: phAastseT A E 20%6 A 1 FAF: AT AG HABAR K A

ARER MO AEARH - PIE 300

i OATRALR) HH: MMtk T Rk 5%~20%; Wik, [Tk 5 AR A AHR,

g REAHZAL 6 AMA HA: RMAaxT LA AL 20 AE: ATLIKBT A,

Mo
T EMARTIBTEESB AT,

g

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

AL PR ERAR—ZRAFAWE R QA ERGB T HHE, BTHRE YT RIRE b3 A& LT 24,
FERRFESEOUBRTBY., BWEHERAFRFTEL, LEHHEE, AL, UH, BEKEFTGENELMEGERL . EATH
DT, A5 R K R A B E B KIRE o 6944 P 297 5| AT R & AT FoiE, BEHE airREAE,
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