U - 00444

—EEHATHE, MRl SSERE
HHER

& Tl NFAE 2022 EEFRE R 2023 £—FFRE. 2022 £5x2FE K 18.82
255, [ W+60.69%; V34 F3E-1.72 1270, [l H-52.04%; V34 40dF 4 F)E-1.48
1278, FEH-20.29%. 23Q1 I E Uk 7.55 1276, [ H+109.14%; V34 FiF 0.78
270, [FH+1122.42%; A8 403F4% F5E 0.17 12T, [ H+185.61%.

& HERLSEH, SERERLERF, NAAHEEAE L F, Hul O A A%
A&, BR, nkdE, fhek. EREVSFET, 2T LE, 2FERTELS
Bk 13.47 12T, FElH+26.96%, EF|% 15.94%, [ H-0.99pct ; FEEFEL £E
¥ 5.17 1276, [ H+512.99%, EF|% 6.06%, [ -6.18pct, 22 £ % THEE
REMBN BRSSP AR, WA FRAEMUARRLERRER =, REH
W, NEEFANRERRBENRRA GG S A A E R RGE, ZAF-H
B, AT AMETREALREE LS, 23Q1 I EHE T, JTH4EFE 0.78 12T,
EllL A K, TEAAHRE SV AHNZ T RELFTRANEK, 03 /5)TH%A
#8017 1276, FlH+185.61%. A E A RAGARAEE T, WMEWWIR, W, .
HETRAERUEE A $, BENERY “THL” EEAAR, 452 AT+
FERTE 3.21270, b 21 £E 0K 24.26%, FIFAFREEL FHEBE.

& HEEAEGL, THBEABREARGL. AF 22 FHEHAE 21.42%, B
-7.09pct; 23Q1 Hla % A& 10.24%, %% 22 FH4 8. 2022 F o8 LEN
0.76 2.5, FlH+10.24%., /8 #F % # 12kV B WAREL A5 X E A AE . B R/E W
#X FTU. R AKX DTUS 4T S @ S X RIEARERE; ——KEER
AAE EW B RABR. V26, BATFT B, A 1500V kX ek B EE
BRAREFRESH) . AAAANEXTARENEZ L TREF EREFEILR
SEMME, BRBELFANULATHRE, DREAATLENRHELC, B
EHRFLARTATHE—FRNE M, A RERELBRERE,

& A+ I ESNE, RAEFRELS. 23 FERGRAEE (FaRE
HPELREBEEHAFEEANEAZN) ERERE EFHEFEEHBELR
HHEENHA AR AT ERTEEGRFE, L nie—RAUMER T ERA,
IRtk S0 m X AERMEHRA, BREARZCARNERLREL 15 &4,
WAt & bR W35 400 & B, 22 4% R R i E 120MW IR A i — . A
ARA X AN 18.202MW 4k &, M EF M L0OMW fEeE% £ A TE, £%
HWHFRBERREHE; AR FHI “RER” S54RI, #
B 2 & 250kW/500kWh, % 4% Fik 80%., 22 S EFHE 67.2 T, R
ETEAY, FHBEFRKALA L FHEK, e ls7m, NFLHIKAE
H. L#AESFETVALHTAE, BHAGREE “HME AR FHERE Rk
3k, ¥ sh HHE 4 50-80 G LA E RS, HERIEFIL 99.9%. AFANRE
FHEARRE, BAELENR £, KX, ALEL, Z#eEEE = L% EH

AR ARHRIE | AR ERAI

B FN-A( F)
F#(2023-04-28) 6.25 T
EWE (BAT) 4,532.85
WEFE (H AT 3,701.88
ERA (CEARBD 725.26
WERA CBA R 592.30
12 A~ A 45 X e 6.08/4.31
— RAAER 300

80% 1

40% A

0% A
-40% T T
2022-04 2022-08 2022-12

HHH I T

F &% M 3M 12M
VRS & 15.0 36.62 47.49
28 % W 15.74 32.98 50.24

447 KXE

SAC L iE4 %5 : S0910523020004
zhangwenchen@huajinsc.cn

7oAk 2
447 R
SAC $ W iE 445 : S0910523020002
guhuahao@huajinsc.cn

HEBRRA A
giaochunrong@huajinsc.cn
HEBRERA FXE

shenwenwen@huajinsc.cn

WABA: EHEN, L ARRE WA
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LFEHE, HESEEANE, RANALGHERKHRARZ .

& BHREY: AFAZEEREE, )Y, FREEEEN. FHE. i ahems,
He, MBS EH, FERAESPERTESFUREHE K, R, #HERSE
ERIBR, PRz SR L RN, TR W A E S A
. AARBER . AV KBRFEEEE, ARV X AFRBEREENTELE,
nE—ERIERS, KA LEAF L ETM, it 2023-2025 4 V3% FE o
A K 243, 4.22 71 6.01 1275, 5 EPS %4 0.34, 0.58 #7 0.83 7T/fi, ## “*
N7 AR,

& ARy 1, BAEMEAR. 2. MBRUETHH. 3. MHAE,

W& HKESHE

SUEE 2021A 2022A 2023E 2024E 2025E
EVBAN(E A L) 1,171 1,882 4,985 6,918 9,547
YoY(%) -4.9 60.7 164.9 38.8 38.0
% (E 7 7T) -113 -172 243 422 601
YoY(%) -451.7 -52.0 241.2 735 42.3
FH F (%) 16.9 13.2 17.5 17.6 18.3
EPS(## #/7T) -0.16 -0.24 0.34 0.58 0.83
ROE(%) -10.9 -15.3 16.8 21.1 25.2
P/E(f¥) -40.0 -26.3 18.6 10.7 75
P/B(f¥) 3.3 3.9 3.2 25 1.9
" F| (%) 9.7 9.2 4.9 6.1 6.3

HEFR: KR, EL il FHLH
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Huajin Securities
® 2 £ H E F & W

o B RAR/ A R A

WoF 5548 A& T Ao A (L 2048 0L &

kSR ER(EA ) & (G 7 7T)
atEE 2021A  2022A  2023E  2024E  2025E  &iEE 2021A 2022A 2023E 2024E 2025E
WK 1943 2291 3981 5505 7471 EXkA 1171 1882 4985 6918 9547
o 403 266 1246 1730 2387 EBLRK 974 1633 4114 5700 7798
7 Wi 2 4 ORIk 2 823 967 1027 1741 2078 2 Fi 4 R e 9 12 17 24 32
UM Tk 44 59 122 130 217 ELHA 130 147 169 228 315
e 484 784 1273 1577 2322  EEHEN 122 139 174 214 277
AR 189 214 313 328 467  HEFEA 69 76 199 277 382
FERSE~ 1451 1628 1965 2130 2369 MHFHEA 13 41 39 45 58
DR S 16 44 75 107 140  FAFEREHK -28 17 5 -7 -10
B A% 849 945 1210 1346 1542 AN EEFkE 0 -0 -0 -0 -0
A 221 198 195 179 167 BEEdE 2 -1 3 4 5
LR S kk g 366 441 484 498 520  ELAE -155  -176 270 428 680
%= it 3395 3919 5945 7636 9841 BB 1 2 1 1 1
W AR 1528 1849 3657 5258 6875  Ed A 3 26 8 10 12
EHE 312 468 1250 2557 2648  FlERHK -157  -200 263 419 669
R B4R BB A R 809 844 1213 1637 2262 B iR -25 -18 21 34 54
FoAt R B 4767 408 538 1194 1064 1966 BEAE -132 -183 242 386 616
EFR ARk 658 872 849 552 524 DB FFE 19 10 1 36 15
K% 49 152 129 100 72 HEFAEEANE 113 -172 243 422 601
H AR sk R 609 720 720 452 452  EBITDA -106  -107 368 559 838
fifR At 2186 2722 4506 5810 7399
YR FEAR -145 31 30 7 8 FEMHUE
Jo A 725 725 725 725 725 SUHEE 2021A 2022A 2023E  2024E  2025E
RN 760 744 744 744 744  BREKEA
R -134 -306 -64 322 938 B (%) 49 607 1649 388 380
V3 & B B R A 1353 1167 1410 1832 2433 B FIIE%) -803.6 -135 2536 583  59.0
S R AR AR 3395 3919 5945 7636 09841 VAR THEAF%AHE©%) -4517 520 2412 735 423
HARE A
H4REX(EF ) FH £ (%) 16.9 13.2 175 176  18.3
S EE 2021A  2022A  2023E  2024E  2025E  #FIE(%) 9.7 9.2 4.9 6.1 6.3
ZEENAELER 272 -210 731 -225 997  ROE(%) -109  -15.3 16.8 211 252
% A3 -132 -183 242 386 616 ROIC(%) -7.0 -85 9.3 9.4 12.9
7 |H 54 44 70 81 96 112 RS
4% % A 13 41 39 45 58  KFEAGE%) 644 694 758 761 752
S TN -2 1 -3 -4 5 Mo 1.3 1.2 1.1 1.0 1.1
BEEREEHN -200 -126 373 748 216 H L E 0.8 0.7 0.7 0.7 0.7
HEMAEETNAR 4 -13 0 0 0o EIB#A
B EH ALK -399 -122 -414 -258 -345 REFRs#E 0.4 0.5 1.0 1.0 1.1
EREHNAER 743 275 -436 241 85 MYk A H = 1.4 2.1 5.0 5.0 5.0
REAT Tk 2k B 3 1.2 2.0 4.0 4.0 4.0
ERHF GO fe
B B (TR ) -0.16 -0.24 0.34 0.58 0.83 PIE 400 -263 186 107 75
FREE NS REH #HF) -0.38 -0.29 1.01 -0.31 137 P/B 3.3 3.9 3.2 25 1.9
B R (ROH R ) 1.87 1.61 1.94 2.53 3.35  EV/EBITDA -41.8  -468  12.9 9.8 5.9
HHFIR: KB, Ll 5% AT
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YR 3
Y FE 1P
FEAN—ARRK 6 A BE I Hoam F 4P E 300 158 15%UA £
BE—ARK 6 4 A B8 i I PR 300 54k 5% E 15%;
FE—RK 6 A A BRI IR 5P R 300 5 5KH K 218 E A Z-5%E 5%;
BAF—AR K 6 A A B8 i & % 5 PR 300 454k 5% E 15%;
SEH—R K 6 A B om 3 % J5 PR 300 454k 15% 0L £
AR A2 -
A —EFERE, Kk 6 MARI KRS H /DT F T PR 300 $55KE 305
B —®&& A&, &k 6MHARK b F ey K a1 AT PR 300 45 50E ;5

417 i = B
R, KXEFH, AARFFEEFRVH2RTOEFRE T EARN TS, BHRFK. RETFTE. AAMNARENAEZFR R
A5, RIEEREREAEAN. ARAEELFE, AN ILANE, 245 ERRBEKE, FILFHA.
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RNEREEF R T EW L5 K3 A

EAHIEHFRBAERAT (UTEKE “ANE" ZFELIRAREEEZRLRE, BREFRAEHLSFFT. KNEREHEE
WA RTUAEFEFARE S REEFRE SN, FNREFRNEAER N ENFEEERS . A EFRRRE, BIEFRFEH
WHE—FREAHK, KAETUMESFFIEFEAFBWNE, THERREHXPHEZTHTON, HRIEFGE. A PRER
KAMBEL, SEEAHERE, HRAALFAWES KA.

SREWH:

AREREESIEFRAARAE (UTEHR “ANT" RWEPER. ANETEENETIM A ABR B AR ETAE YA
NEHYRES .

AREETELAFHEHRGELAES, EALEATRIEZREEARTHMTEE, Bk, AREMRWEL. TR ZUREN
R B AT TAME KA Y BOHT, RREPHIEFARRETONE . MERREFRGRANTRLES . EFE RS, KAFT
BEEH A A EAREFTHIM . ERRBNT —ZAWRE AL A TRIERREFNEEEREAMRBEERICRA, AN T W5
EFABATHE X EELEN, ERRIERNAF LA, B, AAGAERNARENEFERAET K HARNEY THEEH, REFT
LEFREHNHERRB R BAAAARENHERT AR TREARE EX TR E, —VAUALNFHMEP LA HARE T
AN

EEEFTHENT, RN RATRRBEAM 88 & #FH RS R B A 8 BT RATHIE A SO AT IE R AN &, 884
HMNFREREFFHRBEZERAT. MERERZ LB REHIMSE, REEP AL ER. BP TREARE 9 E B E T REW
E—S5FEHE, FTALANYARETURRE P 8 AR AHW SR E, EEAERT, ARE T 0O 8RR NE Y TH R E
AR EEN, RRRGCEATRE T, RMETaMENEH, TENIEENRERE FIE. EEAERT, ANFAFFE
7N T B R AR 4 o O A AT PO BT B B T S R ST A

ARERR A RNFTH, REFEBEET, EANMMEPIATRUEAHRBM. 4. £k, L. EXR3AAREH
EH L. WERAANTRBHTIA, AW, FTEAFKEENER, FEAELAN “CAIEFRGARATAFRFT", BFEX
AREFATEAAERZNGIA. MAHER,

ELEFMB AR AFALFFEFE B RRIRLMER
R 3 7 .

MEFHAEZMBERNRESE, AR RIEF L ZANEN TN RAENERTETAARLTE, R2FARERERAHEA
AREREAEFT] K EE R BERABRT 757
23 H IR A IR A =]

At
tETEAFE AT E S 759 SR E L LR 7 30 2
AR THARZEE 108 SH#EAEAE 17 B

| AR B X 35 B B 6001 & AF 4@ A JE 10 # 05 #£71
#iE: 021-20655588

M ik:  www.huajinsc.cn
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