22 SFNPSEHAAE, FRRERERUD X R K
BHE R

& Ef: NENE 2022 FEERER 2023 F—FERE. 22 F2HE K 16.33 1
76, EIH T 70.09%, V3#4F5E 2.05 1250, B TM 81.57%, fndE)d&%F|
8049 1250, FHT% 95.57%. 2023Q1 2 & WUk A\ 5.01 1270, [l e
226.97%, VA% FiH 0.82127T, F Wi 7.20%; 03k )TE45]E 0.69 127,
[l b3 An 1658.03%.

& 22 £ HAE, 23Q1 WRBE., 22 F L5 F AR T EEE 2 EKT04 k404
BTHRMGRETHFERNEETR, &mE tw T AL, R 21 FFH
PR E AR A Rl B XA KW i R E & A1 1.47 12T, A RE R R AR
Ko 23Q1 A EFH N BB EHNEE 10.40GW, [ H+31.65%, EEFEEAT,
T EHNEW, ATRRY o, BEH, AXFHFRDNFD, BERBEE,
#mE, LARE., LALL . BE#RE LM N, B0 XA GEDL,;
2022 /4% A F 14.75%, Fl th-14.38pct, 23Q1 &4 FEF| £ 15.48%, [
H+8.94%., NEA—ZFEVHEEFHBE, BEFETLEARERANEET, M
HERARERA, N LsHERETH,

& HEHEARERBE, Bk, 2022 4\ 5 48 % F £ 3.30%, F kAt
1.37pct, HFHE % FAE 0.61%, F L EF 0.42pct; & # F % 3.69%, Rt
# 2.56pct; M % 5% A £-1.82%, [FH T 2.10pct. AT 11270 (HFFX
] 86.62%) , HEWILHG] 6.13%, FEl th EFA 1.51pct, RIFBRTENH E AT
EZHMUNER, WAFHLEN. REHHN, SFABRKAERIEFTIRARL
a, 7EE R RAAEA, RTERE LR AT b, A RIEES R
MANR BT RERFEE, WAFREF LTS, #—FHEREMHLF LS
g, HNFARERBHRAREA FESB N AR L.

& FHBEW: ANFEBEBEIERL, SHARHENLELEFEH, WALRDLE
o HELRERELRAAFTET, BRLBEFERKE, A LEEERESE
RAXERTALREEA . RAIF A 7 2023-2025 48 V7 £ % F3E 451 %5 7.20.
12.67 2 16.37 1z 7C, *t 5 EPS3.31. 5.83 #1 7.53 7/fk, 4 F “FN” ¥4,

& RRER: 1. ThEEMmEl 2, MEERKRTHHE. 3. HHRR.

RS FN-A(E R

& 1-(2023-04-28) 7447 7T

I

KTl (CBAT 16,189.14
WETE (FH 6,613.62
BRRA CaER RO 217.39

WA A CBA D 88.81
12 A~ A 46 X 8] 114.01/54.32

—FBRH RN

B 71 R, FHE300
120% A
80% A
40% +
0%
-40% T T 1
2022-04 2022-08 2022-12 2023-04
FE% 1M 3M 12M
AR W 4R -14.64  -18.97 14.27
4 3 Wi ag -14.22 -22.62 17.7
4AAT IR KX E
SAC #LiE 4 45 : S0910523020004
zhangwenchen@huajinsc.cn
=t
4RAT IR R
SAC #LiE 4 45 : S0910523020002
guhuahao@huajinsc.cn
AT RA btk
giaochunrong@huajinsc.cn
WEFK AR A FXE

shenwenwen@huajinsc.cn

TR WA

WME&HELSEE

St EE 2021A 2022A 2023E 2024E 2025E

A ONEV D) 5,458 1,633 4,931 8,528 11,018

YoY(%) 38.9 -70.1 202.0 72.9 29.2

%A (F 7 7T) 1,113 205 720 1,267 1,637

YoY(%) 80.8 -81.6 250.8 76.0 29.2

hityefgyesy.huajinsc.cn/ 175 EFAAREXZ EH ok AR A

O}
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Huajin Securities

% % £ H B F & W B R/
EFE(%) 29.1 14.7 21.2 216 217
EPS(###/7T) 5.12 0.94 3.31 5.83 7.53
ROE(%) 21.1 3.8 12.3 17.4 18.3
P/E(f%) 14.5 78.9 225 12.8 9.9
P/B(f%) 3.0 3.0 2.6 2.2 1.8
% (%) 20.4 12.6 14.6 14.9 14.9
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I. IEEESE
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
Vikeib g 5955 4429 4659 5493 6987 EBWkA 5458 1633 4931 8528 11018
A& 3535 1557 1131 1674 2561  EBURA 3868 1392 3888 6684 8626
R W R A BB MR K 1380 1440 1847 1943 2464  EAHE R0 22 14 20 32 42
AT T 2K 58 109 89 196 119 %A 10 10 15 26 33
R 260 636 919 991 166  EEFEA 62 60 100 168 243
H AR B & 721 686 673 690 676 A HA 18 13 28 46 62
FEFmAE >~ 839 2666 3607 4539 5409 M %A 15 -30 -3 34 36
KB K 1 672 1368 2071 2782  KFEMESK 75 147 -49 85  -110
B A% 431 852 1010 1146 1231  ARMEERFRE 0 0 0 0 0
T = 83 244 280 320 360  HHAEKE 0 121 31 38 48
H 3R 324 899 949 1002 1027  EXAHE 1399 229 865 1491 1913
¥ =Rt 6794 7095 8266 10032 12395 BN 0 4 4 2 2
R AR 1124 1338 1708 2110 2731 A X 1 1 1 1 1
55 51 2 135 100 100 100 100 FEEH 1399 231 868 1492 1915
BL A 3% 48 RORL A Tk 2K 719 1118 1474 1868 2445 PR 222 19 78 134 172
H AR FUR 270 120 134 141 186 BEAH 1176 212 790 1358 1742
FEFB AR 101 106 118 124 124 JDEBA#E 64 7 70 91 106
K HfE 45 0 12 18 18 VAR F%EFH 1113 205 720 1267 1637
A sl R 56 106 106 106 106  EBITDA 1356 246 909 1548 1961
FfR &1t 1225 1445 1826 2234 2855
b B AR A A 235 241 311 403 508 FEM&HE
B A 217 217 217 217 217  &iEE 2021A  2022A 2023E  2024E  2025E
AN 3149 3134 3134 3134 3134 RK#A
R € 1948 1958 2748 4105 5848 B A(%) 389 -701 2020 729 292
V3 4 B AR AL 3 5333 5409 6129 7395 9032  ELAIHE%) 701 837 2782 724 283
SRR R AR 3 6794 7095 8266 10032 12395 B THAASFNE(%) 808 -81.6 2508 760  29.2
FAEA
HeRkEXR(EH A ) FAIE(%) 29.1 147 212 216 217
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 20.4 12.6 14.6 14.9 14.9
ZEFFHALR 703 -129 595 1553 1847 ROE(%) 211 3.8 12.3 17.4 18.3
% F 1176 212 790 1358 1742  ROIC(%) 19.6 3.1 120 175 183
7 E 4 2 52 55 75 91 103 EfH#A4
W %% K 15 -30 -3 34 36 &= AR E (%) 18.0 204 22.1 22.3 23.0
#HEMK -0 -121 -31 -38 -48 iRzl 53 3.3 2.7 2.6 2.6
BELALE -649 -430 -236 108 14 b 4.4 2.3 1.7 1.7 1.8
EMEEINE R 108 185 0 0 0 EE#S
B FFEHH 4R -240 -1342 -985 -985 -925 RAEFRAH#E 1.0 0.2 0.6 0.9 1.0
ERFHAER 2922 -468 -36 -25 -35 LSk 2K B # 58 1.2 3.0 45 5.0
RL A Tk 2K B A 4.0 15 3.0 4.0 4.0
FRERF GO HHE
& Bkt (A ) 512 0.94 3.31 5.83 753 PIE 145 789 225 12.8 9.9
ERAEI LR EH) 3.23 -0.60 2.74 7.14 850 P/B 3.0 3.0 2.6 2.2 1.8
% F P (TOHT R ) 24.53 24.88 28.19 34.02 41.55 EV/EBITDA 9.7 61.3 17.1 9.8 7.3
FHFIE: K, E2uZHT P
http://www.huajinsc.cn/ 3/5 B AR IEX Z G M st &
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Huajin Securlhes

% & 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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Huajin Securlhes

% & 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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