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BEY¢EER (300274 )

22 £ 5% 23Q1 WERISEBMER, EiF ¢ SEF @

22 FFLAK 2301 BRWVSRR, 138/%FiESCHE R EL EIgK

22 £F4R% ; 22 FESCIUN 402.57 17T, yoy+66.79%; IAEHFFIIE 35.93 27T,
yoy+127.04%; 3N3E%FiE 33.86 27T, yoy+153.70%; Hr 2204 |3E%F)
8 15.33 {Z7C, yoy+1866.88%, qogq+32%; FH13IEI&FIE 14.84 1Z7T,
yoy+1364.02%, qoq+34%,

23 FF—=FR. 23Q1 LT 125.80 127T, yoy+175.42%, qoq-30%; |3
#FE 15.08 1270, yoy+266.90%, qog-2%; H1IFEFIE 14.59 127T,
yoy+293.64%, qoQg-2%.

EBIMIN ST + USRI B, BRSNS
NEBAEENIFENE, 2022 . 2301 EFERD B 24.6%. 28.0%, 1#
FERDBD 9.18%. 12.2%, BATREEHDE, NABAEHNHE, 2
IKENFI3RE 1) BIMINSTI IR, BIMIN SEEE 2021 FHY 39%1%
FHZE 2022 FH 47%; 2) HERNOE, HEBEARETEES,

22 SR, RS AHENETRE, REeFEERT

FRPTRE: 22 FHATTRHIA LR 706W £, SLFRAR 776W; LI
N 157 {Z7T, yoy+73.7%; FEFZF 33.22%; IBATRIEDE, FTESH
FRELAEZFINREN LIRS, FHE. BRI, RNEDSD
EBRLTF ARSI, R A EIIFE R E B U T 28 AT SL AR
fBEERSE. 22 FHILBTMEAAL 6-7GWh, SLFRAL 7.7GWh, LI
101.3 1Z27T, yoy+222.7%; FEFIZR 23.24%, yoy+9pct; EBEEZIT 22 FX
fghipFEkE, ANAEER 1) HEEEXE, BOIBEIAITIE
SMMA, BAXGHURNRE, 2) KiEFRTRFEFEUHER, Fas
HA—EREA, B iH—PIRES.

BBV S . 22 LN 116 127T, yoy+19.89%; EFIFR 11.76%,
yoy-0.15pct,

B

MAE] 2022 F R 202301 KEBRE, HINFEEFAE 1) PiE. A8
MRS EMSEENE; 2) KiE/tmEEL . MEAEHMIRUIRKERTE
mﬁﬁﬂi, 2023 FRHEFFREEH—EREN, TR ST
N,

EFRE 22 FEWRA .. FEEFESBHRIILBITE, RIIARLXE
23-25 FEEWIINE 692, 964, 1253 127t (JB{EN 23-24 £ 691, 1092 12
75 ), IAEREF)E 75.6. 108.9. 143.3 127 (JR{EA 23-24 £ 60.6. 103.8
127T ), yoy+110.3%/+44.1%/+31.7%, STRZ4BI{H{E 22, 15, 12X PE,

IESHARIRS

2023 £ 05 B 03 H
BEITFR
Tk BHIREHRRE
6 NEER SN (TR )
HENE 112.74 75
Bir1E 7T
EXYE
ARSRABETR) 1,485.19
B A BREABERR) 1,129.22
A BRETEERTT) 167,440.43
E A T E(EATT) 127,308.56
BRSR™(n) 13.59
R EREM) 66.85
—FNm=/&EK0T) 149.00/61.57
E&
FNRE S
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BERIR: RIRAUE

EPSES

1 ( PRYCERIR - R i\ R ER AR
B, BF SRSl SIER D)
2022-09-20

2 (PEYtERIR-Z=iRAiTE2021 F—=1R
MR, RLHAIRRE, fEREARETUR )
2021-04-30

3 (PRYCEEIR-ERBEIRE SR

RERR: BMEFRMNE ., THCR/MEEENBRARI . BF  =p, nRGENEERSLEE)
bR RAAEMAREH—IR 3K . 2020-03-18
W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 24136.60 4025724 6920307 9639536 125313.97
HBRERW) 25.15 66.79 71.90 39.29 30.00
EBITDA(E A 7T) 4208.28 6,71255 1026652  14,099.45  18,061.06
HEEATEFNBEERTT) 1,582.71 3,593.41 7,557.02  10,887.06  14,334.86
HECER (1h) (19.01) 127.04 110.30 44.07 31.67
EPS(7T/BR) 1.07 242 5.09 733 9.65
MR (P/E) 105.79 46.60 22.16 15.38 11.68
EE(P/B) 10.70 8.97 6.40 459 3.35
MEHEP/S) 6.94 416 242 1.74 1.34
EV/EBITDA 49.42 23.38 15.82 10.10 8.12
BRISRIE: wind, KXIESHZFT
BEUFEIRIEN 2 EIE SR EMRERRA 1
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 7,790.14 11,666.60 20,760.92 28,918.61 37,594.19 179N 24,136.60  40,257.24  69,203.07  96,395.36  125,313.97
R R4 K2 BT ER 9,532.48 14,890.91 27,093.43 31,388.01 44,637.86 BAlpEA 18,765.23 30,375.81 50,989.40 71,618.74 93,985.48
FRATMER 359.82 382.89 863.84 887.29 1,410.72 R s =954yl 82.49 142.61 207.61 289.19 375.94
=R 10,767.52 19,060.14 31,009.13 39,317.22 52,972.25 HEZA 1,582.58 3,169.26 4,844.22 6,265.70 7,894.78
Hity 6,493.08 4,701.66 9,447.41 9,858.72 12,500.64 EHEERA 491.05 61231 1,038.05 1,735.12 2,005.02
At 34,943.04 5070220  89,174.73 110,369.84  149,115.67 HARZRA 1,161.39 1,692.16 2,768.12 3,373.84 4,010.05
KHARRBUR &R 115.16 228.28 247.59 194.65 221.15 15522 283.26 (477.24) 30.00 32.00 35.00
Bl 4,245.99 454356 4,689.48 4,881.68 4919.03 B /ERREIRE (481.17) (831.11) (850.00) (850.00) (850.00)
TETRE 424.31 1,188.67 1,577.36 2,032.56 2,568.65 RAMEZTRER 66.44 (29.61) (34.61) 5.77 7.69
i 174.39 340.37 389.32 452.31 526.59 BRI 354.97 40.34 176.96 176.96 176.96
Hity 1,572.85 3,331.61 1911.42 2,322.99 2,503.45 Hith (67.21) 1,421.56 0.00 0.00 0.00
T A T 6,532.70 9,632.49 8,815.17 9,884.19  10,738.87 EZFE 1,897.58 4,141.14 8,618.03 1241352  16,342.35
BBt 42,840.13 61,626.21 97,989.89  120,254.03  159,854.53 FASMIN 17.12 9.16 13.14 11.15 12.14
EHAER 1,524.58 1,422.19 11,053.46 4,605.87 14,941.79 [ER127 -2 22.02 16.34 19.18 17.76 18.47
RS E R R RAT R 17,764.84 25,925.99 43,118.59 61,228.06 76,002.11 FliREE 1,892.67 4,133.96 8,611.99 12,406.90 16,336.02
Hity 2,504.00 4,331.98 8,834.63 13,964.79 11,960.57 FriS®e 188.68 438.53 861.20 1,240.69 1,633.60
Bk g r=yng 21,793.42 31,680.16 63,006.69 79,798.72  102,904.47 ERE 1,703.99 3,695.44 7,750.79 11,166.21 14,702.42
KHAfER 1,891.45 4,161.65 6,450.00 1,100.00 3,494.92 DEERIRIRE 121.29 102.03 193.77 279.16 367.56
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,582.71 3,593.41 7,557.02  10,887.06  14,334.86
Hifty 737.65 2,258.97 1,108.74 1,368.45 1,578.72 SRl (7T) 1.07 242 5.09 7.33 9.65
| bl =gy 2,629.09 6,420.62 7,558.74 2,468.45 5,073.64
rREit 26,136.45  41,889.22  70,565.43  82,267.17 107,978.11
DEBRRIN G 1,048.61 1,070.69 1,254.77 1,519.97 1,869.15 FTEMELER 2021 2022 2023E 2024E 2025E
B 1,485.22 1,485.19 1,485.19 1,485.19 1,485.19 37357
NS 6,959.70 7,052.84 7,052.84 7,052.84 7,052.84 BN 25.15% 66.79% 71.90% 39.29% 30.00%
B 7,249.51 10,679.54 17,858.71 28,201.42 41,819.54 EvAE -12.49% 118.23% 108.11% 44.04% 31.65%
Hit (39.35) (551.27) (227.05) (272.56) (350.29) IHEFBAREFE -19.01% 127.04% 110.30% 44.07% 31.67%
BFRR AT 16,703.68  19,737.00  27,42447  37,986.86  51,876.43 EFIRES
RFEHREENEE ST 42,840.13  61,62621  97,989.89  120,254.03  159,854.53 EFR 22.25% 24.55% 26.32% 25.70% 25.00%

BRI 6.56% 8.93% 10.92% 11.29% 11.44%

ROE 10.11% 19.25% 28.88% 29.85% 2867%

ROIC 47.76% 46.30% 81.17% 53.08% 129.20%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 1,703.99 3,695.44 7,557.02 10,887.06 14,334.86 RFERERE 61.01% 67.97% 72.01% 68.41% 67.55%
TR 303.83 383.81 418.48 453.94 48371 BRARE -24.96% -26.72% -10.33% -59.84% -35.83%
558 133.78 236.61 30.00 32.00 35.00 mENtLEE 1.54 1.47 1.42 1.38 1.45
BBIRK (334.45) (38.26) (176.96) (176.96) (176.96) EREtER 1.09 0.93 0.92 0.89 0.93
EnRETH (2,671.07) (3,343.03) (9,494.40) 10,039.48  (17,399.51) EiEgeh
He (774.72) 275.94 159.16 284.92 375.25 Il SNESE =S 2.85 3.30 3.30 3.30 3.30
LETFDASR (1,638.63) 1,21050  (1,506.71)  21,520.43  (2,347.65) FHERER 3.30 2.70 2.76 2.74 2.72
BAX 861.77 189.63 215227 904.62 921.16 REFERER 0.68 0.77 0.87 0.88 0.89
KHR® (291.26) 113.12 19.31 (52.94) 26.50 Sk (5T)
Hith (4,283.72) 42.80 (3,012.30) (1,835.88) (1,899.01) =G 1.07 242 5.09 733 9.65
BRFEINE R (3,713.21) 345.56 (840.72) (984.21) (951.35) BREENER -1.10 0.82 -1.01 14.49 -158
RNEE 1,161.08 3,249.56 11,505.06  (11,774.72) 12,787.44 BRISE 10.54 12.57 17.62 24.55 3367
VLS 3,657.05 (418.80) (63.32) (603.82) (812.86) fHEH R
Hifth 360.53 (1,084.05) (0.00) 0.00 0.00 HRR 105.79 46.60 22.16 15.38 11.68
SRENASHR 5,178.66 1,746.72  11,441.75 (12,378.54)  11,974.58 R 10.70 8.97 6.40 459 3.35
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.42 23.38 15.82 10.10 8.12
MESBINER (173.19) 3,302.77 9,094.32 8,157.69 8,675.58 EV/EBIT 5318 24.75 16.49 10.43 8.34
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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