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th{=tE (688408)

HiBEE TS 2R kLR, BIPV WSEHBRAND

WEFRIMERKE, EANEFELE
NEKR 22 FFIRM 23 F—F4R:

22 FESLIWIN 37.03 127T, yoy+53.3%, IFEHEFIE 0.44 127T, yoy+195.6%,
NIETFEFE 0.13 1275, yoy+136%;

Hrp, 2204 ST 14.44 {Z7T, yoy+107%, qoq+76%; VAEHEFIE 0.57
{Z75; VARH03E 0.36 27T,

23Q1: SCIMN 8.15 27T, yoy+42%, qog-44%; JARHEF5E 0.39 27T,
qoq-32%; JIF0OIE 0.15 1Z7T.

2F 03, 2F 4k 23FQl, REDBIEIEFE 12.62%., 13.19%.
13.54%, ESWEZ=EREH.

%&Eﬂk%: BEAMHTRER, HIZRKOE, AREAEREERERE
Fa

BEE AT WM B ARTIE A R ERBERRYIFELER, P bmER
SN MEH I —EEENRE, 22 FEREFHIEENMERL £
FH 41.8%,

2022 FF 4 ZEFHR, BEEAHTRNEER, HADDRERREHEE,
WESTMEFTERHE—LIER, RAEXRWSHFERTFRRE,

RNEIBINDIZIAREUSHN: ABMESET KR-REE, FRREE
Lith 2.86W IREFRFMIIT R FRbZ I, RABEDR. BF). BREFH
R DY, 2022 F, AFRFISERPIHFILLL 2.16w INERAT, iTHf
RNEFRIRIGIVFE 1.56W IRERRFMIERIT R, BINRERSIIREFKE RN
BE1RT .

BIPV WESHERN: RF BIPV WHEHE 22 FRWNBRKIBERAK. AF
2017 FHSLHT BIPV @RS, E 22 FIK, PEECSERE 17 8™
BTNzt R +R4 BIPV IE .

BN

ETRAXRISHBFIRFERRE BIPV SEANSHE, Wit s

23/24/25 FEZLMEW W 69/96/124 1275, SEMIAEHEF5E 4.0/6.0/8.1

1275, JFRL 23/24/25 FEEBRKEES 2.98/4.43/5.98 TT, #EiEF “SEN” T4,
BLRTUUME D 2023 £/2024 SsLHAREEFE 5.76/8.69 1278, AR
ZEEBRTAE, TERETATHIMNKANBERIIT REHTEZE,
RERAR: THFSERARIE, HAEKXE, ZHMEIXEE.

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 2,415.36 3,702.59 6,886.82 963156  12,376.27
HBRERW) (22.80) 53.29 86.00 39.86 28.50
EBITDA(E 5 7T) 185.96 329.32 576.16 830.31 1,100.23
HEEATEFNBEERTT) 15.03 44.43 404.12 601.08 811.44
HBRERW) (94.73) 19557 809.55 48.74 35.00
EPS(7T/BR) 0.11 0.33 2.98 443 5.98
MR (P/E) 693.01 234.47 25.78 17.33 12.84
EE(P/B) 427 417 3.59 2.98 2.42
MHEP/S) 431 281 151 1.08 0.84
EV/EBITDA 118.19 36.15 14.87 10.33 7.04

BEBRIR: wind, XKRIESHRFT

UESHRIRE
2023 05 5 08 H
ETER
Tk B IS SEINRIRE
6 MEER SEN (4E5F4 )
HRINE 76.76 7T
BirN1g 7T
BEXEE
A RSBRARBE B 135.72
B A BREEABETTR) 73.04
AREHEBEETT) 10,417.52
B A BRHEETTT) 5.606.76
BRIFET(T) 18.70
B RARER(N) 54.82
—FHRS/&ECT) 159.80/51.21
3=
PV EE I
SAC HWHERSS: S1110520080009
sunxiaoya@tfzg.com
BN ES
——hEE ——IPIR300
152% 4
125% 4
98% A
71% A
44% -
17% 4
-10% T T
2022-05 2022-09 2023-01
ERRE, BESE
BXiRS
1 (PEE-FFREFQ2 BAKED,

NEINIKZTEKR) 2021-09-04
2 (hEE-ERESRS QMEMmAE,
BIEMmLE) 2021-07-16
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,260.85 1,464.58 2,72413 3,809.83 4,89551 Bl 2,415.36 3,702.59 6,886.82 9,631.56  12,376.27
Jodlvetizsavldl s 467.08 637.20 1,416.76 1,455.81 2,235.36 BAlpgA 213177 3,241.90 5,853.80 8,138.67 10,396.06
FRAS TR 175.01 65.16 368.51 234.43 535.75 Bl RN 9.58 17.08 31.78 44.44 57.11
5% 721.28 757.83 1912.95 1,800.29 2,942.88 A 72.77 103.21 172.17 240.79 309.41
Hift 863.71 480.04 2,473.80 2,574.48 3,652.35 EEEA 102.68 124.10 137.74 192.63 24753
ahEEAT 3,487.94 3,404.81 8,896.15 9,874.84  14,261.85 MEER 120.24 127.39 206.60 298.58 40223
KHARR U 0.41 2.44 2.44 2.44 2.44 552 2.68 9.30 9.30 9.30 9.30
EIER= 426.04 874.69 1,237.92 157871 1,897.08 B /fERRERE (31.55) (83.50) 0.00 0.00 0.00
EREIR 326.23 105.68 105.68 105.68 105.68 NRMEZNWER (8.60) (2.45) 0.00 0.00 0.00
TREF= 149.73 151.81 145.80 139.78 133.77 BB 55.36 14.50 0.00 0.00 0.00
Hity 131.96 137.06 133.19 129.32 126.76 Hith (40.93) 117.60 0.00 0.00 0.00
ERFE=A T 1,034.37 1,271.67 1,625.02 1,955.94 2,265.73 BEFE 1.36 33.46 475.44 707.15 954.64
BrEgit 5,163.20 5,592.36 10,521.17 11,830.78 16,527.57 BASMIN 3.94 0.99 0.00 0.00 0.00
FZHAMERR 182.19 364.06 1,222.79 2,315.37 2,564.75 B 0.07 0.09 0.00 0.00 0.00
JUAREEISIVENIL S 2,023.65 2,069.97 5321.74 495513 8,172.21 gz 5.23 34.36 475.44 707.15 954.64
Hith 183.02 147.03 845.63 828.13 1,246.99 s (10.39) (11.27) 71.32 106.07 143.20
RapmEST 2,388.86 2,581.06 7,390.17 8,098.63  11,983.95 EFE 15.62 45,63 404.12 601.08 811.44
KHAERR 0.00 4569 4569 45,69 45.69 DRI 0.59 1.20 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 15.03 44.43 404.12 601.08 811.44
Hith 85.93 182.12 182.12 182.12 182.12 SRS (T) 0.11 033 2.98 443 5.98
e ALt 85.93 227.80 227.80 227.80 227.80
bdi=giy 2,720.48 3,093.05 7,617.97 8,326.43  12,211.75
DEBRIRIN G 2.44 3.88 3.88 3.88 3.88 FEWSLLE 2021 2022 2023E 2024E 2025E
B 135.72 135.72 135.72 135.72 135.72 23573
BERR 1,739.73 1,754.25 1,754.25 1,754.25 1,754.25 Enllg -22.80% 53.29% 86.00% 39.86% 28.50%
B 564.81 605.17 1,009.29 1,610.37 2,421.81 BRI -99.59% 2368.05% 1320.80% 48.74% 35.00%
Hifth 0.02 0.30 0.07 0.13 017 JHEFBAREFE -94.73% 195.57% 809.55% 48.74% 35.00%
REEEATT 2,442.72 2,499.31 2,903.20 3,504.34 4,315.82 EFIBES
REFRARR E R T 5,163.20 559236  10,521.17  11,830.78  16,527.57 ESES 11.74% 12.44% 15.00% 15.50% 16.00%

e 0.62% 1.20% 5.87% 6.24% 6.56%

ROE 0.62% 1.78% 13.94% 17.17% 18.82%

ROIC -129.98% 12.26% 39.41% 58.12% 49.36%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 15.62 45.63 404.12 601.08 811.44 o 52.69% 55.31% 72.41% 70.38% 73.89%
IR 37.63 56.74 91.43 113.86 136.29 B RIRE -43.99% -42.02% -50.14% -41.34% -52.95%
W55 H 6.91 15.60 9.30 9.30 9.30 mENLLEE 157 151 1.20 1.22 1.19
RERIRK (55.36) (14.50) 0.00 0.00 0.00 ERENLLEE 1.29 1.24 0.94 1.00 0.94
BnReTH 28757 (491.92) 358.69 (273.24) 337.18 f=3:: 7]
He (168.87) 140.76 0.00 0.00 0.00 RIKTR B = 6.53 6.71 6.71 6.71 6.71
FREFEDMETR 123.50 (247.70) 863.54 451.00 1,294.21 FRARER 478 5.01 5.16 5.19 522
B 500.36 188.82 448.64 44864 448.64 LEFEER 0.49 0.69 0.85 0.86 0.87
KRR 0.41 2.03 0.00 0.00 0.00 SRIEE (5T)
Hifte (743.92) 11.77 (897.29) (897.29) (897.29) SRk 0.11 0.33 2.98 443 5.98
BREDAS R (243.15) 202.62 (448.64) (448.64) (448.64) BREENER 091 -1.83 6.36 332 9.54
RN 118.06 218.74 844.88 1,083.28 240.08 BRER 17.98 18.39 21.36 25.79 31.77
BRIV R (2.74) 14.79 (0.23) 0.06 0.04 fh{EH =R
Hith (56.28) 11.78 0.00 0.00 0.00 k=S 693.01 234.47 2578 17.33 12.84
EREIMES T 59.04 245.32 844.65 1,083.34 240.12 [t = 4.27 417 3.59 2.98 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 118.19 36.15 14.87 10.33 7.04
T FE NI (60.61) 200.24 1,259.54 1,085.70 1,085.69 EV/EBIT 145.46 4305 17.67 11.97 8.03

BRKIR: RERE, RXUESHTAHR
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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. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [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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