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BAFERSEK, THADKF
F4:

NG KA 2022 £ ZEW, MEZEELIKAN 1.96 10, Rk
40.80%; £33 H4H)1 4-1599.88 7%, Flrbik 81.02%, 73t
B FE. Q3 2% F YA 7852.78 7, Rk 17.54%; SLI)2
48 4-343.72 7, ) pbig Kk 87.45%.
BENABRREFRFHEE, TRABKF. FETHELML S0k
MK, NAMEZER LIRS ORNIGR. AEEE LA, Q3 KA
@A AL Q2 #-F (Q2 yoy+17.26%), » a4tk A A 2. Q3
2.4 % £ 51.92%), IRk Q2 324 7.49pct; 45E R R, ST R &,
BFE % R % A 22.93%. 11.70%. 41.87%, 4 33tk Q2 T &
0.38pct. 1.19pct. 6.42pct. 28] A7 = & F #ih5 4% 1599.88 7, *
F R AR A 8129.65 7, TR K ALF 497 B A NI K69 F) B
FE A B 5t A PR T Mo

RRNFHAGASFTH, EEXEQARBBKRTE. B THESAR.
HERTLFBANEES, mALREr L2 AHARLETF XA
Ao, EHBTMMBEF LA, L L RATRAE L E, 5D
IR AR IR FoF TR SERII, BN S £ T Q4,
ARFEIB AL 90 45 ,2019-2021 4 Q4 J A &t 45 A 44.77%.60.13%
Fo 44.06%. HBUEE Q4 T B K B ANHINT Ko

BEFKE: BETALFRATLG R L ER B L5455
R EM, NE LGRSk K, it 2022-2024 4 L ILE
Ny 3.86/5.18/6.97 12, » 8] &8 2 L FAALEHA S, RK
MR, AR T 2023 F LI EANBA), BEEABN, £N14F 2023
412 45 PS, sfm 6 ANH BAR#NH 33.60 T, &F “EAN-A” 4%,
B ERT: MOHARATAREANE, BES LAY BFITER
KMy #7 k5535 e R B FRAHR -

2 8] R AR

iE HA TR
rEREE FEAN-A
B PR
6 AN A B AR 33.60 7,
B (2022-10-27) 26.70 &
ES¥T
T (FF ) 4,938.99
RBWE(EF L) 1,194.18
ERA (BHK) 184.98
RBRA(BHK) 44.73
12 A~ A s X i) 20.74/37.46 %,
A E
B RIREE-U
3%3p 03 202'2-07
,9% -
-15% -
-21% A
-27%
-33% -
-39% -
-45% -
aAFAME: Wind 77
48 % M 3M 12M
Fasik®d 14.05 -5.24 -16.12
#rgk® 1047 -1418  -32.39
£ 48 HH I
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R 8 H AT
SAC #biE$5 4% S1450522040001
zhaoyangl@essence.com

B ST

SAC kit $ 45 S1450521120006

(F 7% ) 2020 2021 2022E 2023E 2024E Xiayt@essence.com.cn
EX-3 ON 242.7 293.6 386.1 517.3 696.5 ot A

A H 779 -68.4 -35.6 43.2 111.8 R U R

Rk 3 () -0.42 -0.37 -0.19 0.23 0.60 BRI AT &AL Al f2 2022-10-14
&K E () 2.93 3.34 11.17 11.40 12.01 WAE & £ i) 1B 45

P 2020 2021 2022E 2023E 2024E

W& & (1%) -63.4 722 -138.9 114.4 44.2

W (42) 9.1 8.0 24 2.3 2.2

FIREEd -32.1% -23.3% -9.2% 8.3% 16.1%

HF RS E -14.4% -11.1% -1.7% 2.0% 5.0%

R EE 0.0% 0.0% 0.0% 0.0% 0.0%

ROIC -97.0%  -126.6% -36.6% 4.2% 81.0%

KRR Wind 50, L5 TEFRFA #0050
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2> 3 B3R AR NE-U

W 43R R TR Ao fd {E S8 0%

#)38 & M 538 4%
(BF#) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E__ 2024E
RN 242.7 293.6 386.1 517.3 696.5 AR
B Al AR A 93.2 130.3 188.3 252.8 341.3 BB 240.8% 20.9% 31.5% 34.0%  34.6%
R 1.4 3.0 28 4.0 5.9 B R A -81.4% -11.6% -48.6% -224.5% 157.1%
HERA 85.3 73.7 74.4 65.7 57.9 AR R 81.2% -12.1% -48.0% -221.4% 159.0%
32 % A 62.7 44.8 44.9 35.8 26.4 EBITDA sk # -78.1% -19.0% -34.8% -130.5% 459.0%
CES g 114.3 121.1 128.7 150.0 184.9 EBIT 3 &5 77.2% -19.4% -33.3% -123.7% 574.6%
el 5.4 3.7 -16.4 -31.6 -30.2 NOPLAT 3§ % 80.3% -13.0% -28.5% -123.7% 574.6%
H 7 BALH K 1.9 1.9 1.6 1.8 1.8 wRAARKE -33.3% 146.9% 106.3% -64.9% 431.0%
AN RMAE AR E . B B . . FRHKE 70.7% 13.8% 2345%  2.1%  5.3%
AL LM 16.3 - 0.1 1.4 0.4
ERIL 775 -68.5 35.2 43.9 112.7 #i7 #
AR i e d 0.7 0.2 0.5 05 0.4 A 5 61.6% 55.6% 51.2% 51.1% 51.0%
# 8 & 78.2 68.7 35.7 43.4 112.3 ERIEIPEES -31.9% -23.3% -9.1% 85% 16.2%
BB AR . . . - ; A 32.1% -23.3% -9.2%  8.3%  16.1%
AR 77.9 -68.4 -35.6 43.2 111.8 EBITDA/E LN 3779 253% -12.5%  2.9%  11.9%
EBIT/& LN 39.5% -26.4% -13.4%  2.4%  11.8%

il i sEAR

2020 2021 2022E  2023E  2024E B AR e R 10 7 4 1 0
W e 292.9 219.1  1.61855 1.798.8  1.468.3 WA E AR e R 82 118 199 135 166
XY RARK _ R . - ; TR A R 552 541 1,176 1,428 1,102
ELCHR AR 71.4 228.4 263.2 228.8 524.7 LRSS NEELES S 101 184 229 171 195
MR 4.8 0.9 10.3 3.3 14.1 AR R A R A 34 27 64 46 47
AT IR 0.5 25 25.5 11.0 18.4 &R He R 725 844 1,390 1,563 1,216
ey 17.8 27.0 109.9 215 159.5 R R AR 106 121 201 137 166
F AR K 6.4 10.0 7.0 7.8 8.3
T R A ek A . . i - ; BFERE
HAHEB AR _ _ _ _ B ROE -14.4% -11.1% -1.7%  2.0% 5.0%
KA AR A _ _ B _ B, ROA -13.1% -8.8% -1.6%  1.9% 4.6%
P ¥ _ ) ) B - ROIC 97.0% -126.6% -36.6%  4.2% 81.0%
B &% 56 5.4 23 0.2 02 AR
AR TA - 6.3 6.3 6.3 6.3 R E 35.1% 25.1% 19.3% 12.7%  8.3%
S e 0.4 0.5 0.4 0.3 0.2 FREA R 25.8% 15.3% 11.6%  6.9%  3.8%
FAL iR K 197.7 278.9 159.2 211.5 216.5 CES SRS 471% 41.3% 33.3% 29.0%  26.6%
KEER 597.6 778.9 22025 22891  2.416.1 s ik 2.2% -1.3% -42% -6.1%  -4.3%
il 6.3 14.1 - - ; EEEE RSN 105.8% 80.3% 60.0% 42.5%  34.3%
B Ak 14.6 57.2 61.2 91.9 98.7 =k
BLAt FHE - 28.8 1.8 30.5 27.7 KRR 9.2% 20.7% 6.2% 7.8%  8.0%
FALRH R 33.8 47.9 68.8 51.0 59.8 Stk 10.1% 26.1%  6.6% 85%  8.7%
PR . _ . . ; BT 720 330 1544 1194  11.78
St A R . 13.1 44 5.8 7.8 R ILE 6.87 311 14.60 11.81  10.92
5 B & 54.7 161.1 136.2 179.3 194.0 LR AR A5 2 17.65 20.82  3.15 -0.39  -2.73
I AR AR A 0.7 0.4 0.3 0.4 0.9 2 g8 A7
Rk 138.7 138.7 185.0 185.0 1850  DPS(n) - - - - -
RS 251.3 267.8  1,881.1 1,9243  2,036.2 R s 0.0% 0.0% 0.0% 0.0%  0.0%
R AR 542.8 617.7  2.066.4 _ 2109.7 22221 TR R 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
AEREL Ak 4 Fo 4 4E 48 AT

2020 2021 2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
AAViR -78.2 -68.7 -35.6 432 111.8 EPS(7) 042 037 -019 023 0.60
o A 18 Ao B4R 6.1 4.2 3.2 25 0.1 BVPS(50) 293 334 11.17 1140 12.01
R BAL R & 1.9 1.9 - - - PE(X) 63.4 722 -138.9 114.4 44.2
ARMAELZE Rk - - - - - PB(X) 9.1 8.0 2.4 2.3 2.2
EE gl 1.2 1.1 -16.4 -31.6 -30.2 P/FCF 849 -36.1 241 212  -15.1
B K -16.3 - 0.1 1.4 -0.4 PIS 203 168 128 9.5 7.1
D HR AR A 0.3 0.3 0.2 0.2 0.5 EV/EBITDA - - 654 1985 39.5
FERF LMK -185.4 -192.3 -33.2 133.8 -444.2 CAGR(%) -182.2% -217.8% -55.9% -182.2% -217.8%
2EEHFEALRE 35.1 -85.9 82.0 146.6 -362.5 PEG 0.3 0.3 25 06 0.2
BREEHNTERERT 6.0 8.3 0.1 1.2 0.6 ROIC/WACC 92 121 35 0.4 7.7
B EDTEALRE 7.6 3.0 14815 32.5 31.4 REP - - 31 718 0.8
FA B Wind i, ZEEFFEFSHRM
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B R AR

B A

FEN — Kok 6-12 AN A 893 F 0L 5 B4 457 iE 300 45 4% 15% 04 k;

¥E — Ak 6-12 A 93T FA47 207 R 300 3% £ 5% % 15%);

P — Rk 6-12 A 69T E F 5P iR 300 45 8049 Ko hg EAn £-5% % 5%;
BAF — Kk 6-12 A 830Kk £ %5 P iF 300 35 # 5% % 15%;

Fih — Kk 6-12 MNA KR AIE £ %57 300 35 4 15% 0L L+

e 3 A

A — EFRME, Kk 6-12 A B #F W H F 69K 3T 5 TP K 300 25 Hok 30
B — &FHNKE, Kk 6-12 A FKHEF0 K3 KT PR 300 35 0850 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rt mETFAE . AT ARENG A 2o E R0, RIEEERBRESEFSHA. AR T &
F W FH BRI EE TN E AT S TARYE, HE

LI N R-2h % & SUR 2 o i A
ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
£ Yol E AT N, HAGERBAL. A AF A EL, LR I,
R AN A E A

AIRE BAERTEEEFBROA RN 3
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B EFAEWN

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
B P VAR AN B KR B — &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
T, A& 6945 8 NPT A 09 F I T RATEAT AR BTN, LARETCTEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
REBATEATA R Z R MY 58

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
8, §TRIE FAFERRERYGE - TORIE, FIEE RN ELELGLERR
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

B IEFHR P S
i
oo Ry TRw EgELrEaE—% 119 5 &4z 2/ K E 334
w % 518026
LEF
) LT ERKLK6385 HEZ KEIE
G 200080
AFEF
o B T TEREERITLAAE 2 FHEXLBLXE 15 E
WG 100034
AR WAE TR EF B A RN E . 4
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