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Q 2022 Fksy: MLETRTEE 57%-43%, ©F RT3 ITLER LK 14%

1) 2022 £ LML FHEZNEEHAH08 1.824 12T, B THE 57.2%-
42.9%; Tt EAedEEAA11E 0.2-03 1270, B TRE 94.7%-92.0%; it £
R ARHERILE 025-033 L&, N A TREIEZBHHEERN. THEER
2. EABAR AT,

2) 2022 33T 2022 oG] A RAFHTHIT® 7784050, BB T 13.9%;
PAMAR NP S A HIGITH 3111070, BT 14.6%; HiE SRRt RES L
S HILITHE 12.04070, BT 13.0%; ks £ 4525338 iT%8 29312
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wanghuajun@stocke.com.cn
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T, B K 2.3%; BAFEIRSA AFFIITE 55100, B TH 52.6%.  AA%E
NG TR T 5 208 ARIERFIRE ), IR ST R FTE. & N ¥ 16.01
O &#EP: BAABRRX. SHRLAMIPASL, AARWEARAE  STEEZTL) 118346
A E) IR TS TR 6-12 /A5 2022 FIATEGIT R S B E) 2021 B EIRAE T R) 739.20
PR, AAKIBIRI, HRIE T BAK T L ih, 2022 5K E MRS
SHMMACEEE 1234 A4, £ 2021 300 1431 FHL 14%, @xbga sy BRARE
T4, NEEAIAE. FE. EFERE, ITTRERRTIE, BRI T o BTt HRIERA
BEERA RGP T & FHEFAL, MHNERFERCEERY, FOT 2023 5%,
Z A ﬁgﬁﬁfﬁﬁﬁ%’}%,; -20%
O Akl AAKLRERARTERBRALS, 2023 FiTRA2RFEH
1) ARESE: A E B AR, BHEMERT ZABRMMEALRR, LRAEWA 5%
B RHPTA, 38 g 2Lk R eI AR T HikiE47 SOMW 3% X ta
LR AR, BB SRS (RAE. BASF) AT LA
2) K REMHE: RBELAKE “TWR TR 2ICTFRAEREALR EH HLRE
POE B AR, 4% 5000/ F BN, Kb R EHBGET HAAR T, NS a1 QLR TR &L 7 Ak
BIP Ak LA S1%MAR, Il A SRRk A AEIR 25.2% M (B AT BTel, BIRpEkieT $A
EHA 152%), BALRERAEHCREH LY. RAERIAS Ty L BTERAHRE)
B, GG g B A, AR R S SR AR e J e b
3) BHEER: RBAI)NEREHARFE, GAITE (1910, B350 ) & AEEHA, FUifHs——F
EXFARRIEST, R B FFTARE 6370 5 kWh, FAERIA 84 ek, FT T TiRRREITFRE) 2022.09.05
ARRIE 155 ok, BHEZBALAK LY 29 Fok, MG EFILAE B, 2023 it 3 (HTAAUK [HTER] K
AAZKINE|N, B RGBT Rk, AT
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it 2022-2024 5 £ I )3 FE % A)E 2.0/4.2/5.41270, Bl L E 35-52%/106%/29%, T
K PE 58/28/22 4%, %3 “FEA” R4,
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(BF ) 2021A 2022E 2023E 2024E
EEON 6578 8105 7974 9131
(t/-) (%) 23% 23% 2% 15%
J3E AR 420 203 417 539
(t/-) (%) -39% -52% 106% 29%
T POM 5 (L) 0.57 0.27 0.56 0.73
P/E 28 58 28 22
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(FHR) 2021 2022E 2023E 2024E (A7) 2021 2022E 2023E 2024E

Vk v 9917 11939 12231 13471 EREA 6578 8105 7974 9131

e 3754 4880 5125 sp78 EAAA 5177 6828 6529 7403
B TES N 182 254 218 236 ERAERHK A 31 45 40 46
R 1225 1493 1530 1749 ELRA 178 178 159 173
e Bk 165 183 180 214 FEEA 383 430 399 429
AT 736 760 733 903 HAIA 402 438 423 484
#% 1707 2009 1849 238 MHFRA (15) 30 27 25
b, 2148 2360 2597 2854 RBALBK 17 @ 42) (16)
FRDEF 4023 4178 4164 p377 AAMERIRE 4 0 0 0
EH % 0 0 0 0 HRAME 19 19 19 19
K F 472 567 623 636 HeEEIA 63 64 63 63
Bk~ 1057 1366 1357 1346 ELAIH 491 260 522 668
PR % v 414 455 516 o1 EAIME 18 ®) 3) 2
Az 487 110 128 142 FIAER 509 252 519 671
b 1593 1680 1540 1602 PR 39 25 52 67
FEEH* 13941 16117 16395 17848 HHA 470 227 467 604
Ah S 7742 9748 9857 1040 HMBAS A 50 24 50 64
R AL 349 371 529 524 VARRAE AR 420 203 417 539
BLATHR 4085 5313 5039 5772 EBITDA 599 364 639 797
UMK 13 0 0 o EPS GR#THEH) 0.57 027 0.56 0.73
E 3295 4063 4290 4745
4k iA3h 01k 2185 2192 2189 2189 EEM S
KEE 348 348 348 348 2021 2022E 2023E 2024E
b 1836 1844 1841 1840 RKAES

fi it 9927 11940 12046 13220 FLHA 283%  2321%  -161%  1451%

U B RAR A 376 401 450 sis  ELAlHE 4426%  -47.01%  10056%  28.05%
V3 B AR A 3637 3777 3898 4105 VBERE AR 3856%  -51.80%  105.89%  29.27%
Ao B AR 13941 16117 16395 17848 RARES

A% 2130%  1575%  18.13%  18.93%

NERT R AR 7.15% 2.80% 5.85% 6.61%

(A7) 2021 2022E 2023E 2024E ROE 10.86% 4.95% 9.78% 12.03%

ZEEHAER 824 1447 580 768 ~ ROIC 10.10% 5.36% 9.84%  12.14%
AA)iE 470 297 467 604 ENREEA
18 4 108 89 102 g AR 7121%  7408%  73.48%  74.12%
e (15) 30 27 25 ARMTLE 7.26% 6.03% 7.28% 6.59%
S ELES (19) (19) (19) (19) ARALE 128 122 124 122
BERELH 1327 1530 (254) s;g  EALE 1.06 1.02 1.05 1.02
e (1048) (410) 257 (468) TERES

BREHAER (501) (208) (174) Qs6) SRS REE 0.54 0.54 0.49 0.53
oA 494 (10) (100) (100)  ALBIRIKE AR 7.20 7.03 6.41 6.84
KA (1076) 94) (57) (62) MR AFER 1.94 1.92 1.64 1.81
ot 80 (104) (18) (93) FBARAR(CT)

HREHRER 1035 (113) (162) (359)  FMUILA 0.57 0.27 0.56 0.73
R ILES (51 21 158 5) ERZELE 111 1.96 0.78 1.04
LS 248 0 0 0 EMELE 492 5.11 527 5.55
Hte 837 (134) (319) (354) TEMALE

A e 1357 1126 244 154 FPE 27.93 57.94 28.14 21.77

P/B 323 3.11 3.01 2.86
EV/EBITDA 34.58 21.58 12.30 9.72
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