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fixEesR —HRiAF=, BitEFIRlE

Egas

/5] 3 20 B R 2022 4R, 2022 R A E AL 155.79
LT, B3 116.39%; FIFEH4F11HE 63.2 1271, F¥E 612.42%;
F A )a % F)E 61. 76 1271, B 38 707. 99%; 52 3L EPS 4 15. 59
L, F13% 602.25%,
it

Q4 LHEMEK, FobFARLRA, Q4 N5 EFESA)E
20. 49 10T, 33 2. 1%; Q4 S ER A3 M 55. 22 75 /v, IR¥E 15%;
B 2 ek B AR ER AN B L3R F, Q4 FILRER 424K 2 5930
wh, BRR 7.2%, SLHLAAIE 9.3 ft, MH HEekg kD] 32,6
7, FIE 2.4 0 Q4 AR SR ILAANE 1.18 L, FHIF
51%, BMARAK TS, BARARI. 25KF, N3 RBREH
2 1.97 7ok, B3 75.47%; #44HE 29.95 7ok, Bl 4.52%.

BERAEFREIN I TTok/F, A ABCKR . N F*27
wh W LR AR BR AR O B Ak E, B AT R &SF T 3 T ek AR BRAZ T Ak
180 77 vb/F it &M B 4% 5, AR FhEESA; 573007
WAL H BB Y ZM B ERRS, LR GFAFAKTE 100
Trok/ ST R Hy 300 Fek/ S, AL RMAERRE. 22 £ KA “A
BOTH+IL A E” AHER X, 2F#RZHN 44.32 7 L/,
57 %EFR Y, Aa@dds BRRERE, TEAHFHE,
Mk Re#efe £ 7 A, &5 % IR BR 42 £ 4] & 86. 45%.

BB AR KT R, LA FERKE, 3] 51HE LR
AT RN B, KR EFRIEFIGI 1 Tok, &
KHUALFIF, NARTREEXBREFGLZBLTELE—HAL 20
FFE, mIAA G A AL AL R AR SER B TR R R
A M 3 50MN/100MWh %k = fi% A & 5550 B, AKAZiz R B
5MW/10MWh 4k B2 42 71 41 A6 % I B 1% %6955, 41, 2%, BATH
— PR R O RAER, T iFEE P AT G EGINT
& R 30N 452 23 2 1Y

ARAE N ) e ALK 5 B ATAZ M AR, S B TR S 23-24 F
)3 4% A E 18%., 33%, Fit /A 8] 23-25 F a4 A 5 A 61.02
fe 7. 57.73 f¢ 7. 50. 63 1¢ 7, 3t/ EPS A1 4 14.72 7. 13.92
Ty 12.21 T, 3 PE AR 5.745, 6,14, 6.9 4%, 4 “F
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AEERER (ART)

= 2021 2022 2023 2024E  2025E
WA (ET7T) 7199 15579 16130  16M2 15424
ERIEION: 3 = 4476% 11639%  3.54%  0.07%  -4.45%
ARLEFIE(E 7T 887 6320 6102 5773 5063
RIS FIDER S 24383% 61242%  -3.44%  -539% -1230%
MEE R (7T) 27185 15240 14715 13922 12210
BREEUENETSM 194 1603 14.40 15.00 1339
ROE(ABEAE)(WEE)  1761%  5147% 3823% 29.72%  22.54%
P/E 67.74 6.05 574 6.07 6.92
P/B 193 3 2.20 180 156
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2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 4,973 7,199 15,579 16,130 16,142 15,424 %A 1,417 1,830 9,027 11,835 15,101 17,983
3K & 44.8% 116.4% 3.5% 0.1%  —4.4% R & 902 908 1,636 1,332 1,338 1,287
ER-RIZ 5 ¥ -4,360 -5,952 -7,425 -8,129 -8,559 -8,720 5 557 724 991 982 1,034 1,054
%4 BN 87.7% 82.7% 47.7%  50.4%  53.0%  56.5% B O /b s 105 30 105 77 80 81
£, ) 613 1,247 8,153 8,001 7,583 6,704 AR 2,980 3,492 11,759 14,226 17,553 20,405
%4 AN 12.3%  17.3%  52.3%  49.6%  47.0%  43.5% %8 55.6%  54.8% 76.2% 77.5% 79. 7% 80. 9%
R Xy ] -36 -52 -174 -181 -181 -173 LIRS 271 281 262 262 262 262
%4 N 0.7% 0.7% 1.1% 1.1% 1.1% 1.1% g 1,775 2,164 2,933 3,373 3, 688 3,978
Lk @2 -47 -16 -21 -24 -24 -25 %5 K 33.1%  34.0% 19. 0% 18. 4% 16. 7% 15. 8%
%4 NN 0.9% 0. 2% 0.1% 0. 2% 0.2% 0. 2% PR 314 344 396 428 460 491
I3 A -80 -111 -108 -129 -129 -131 IR /E 2, 381 2,877 3, 665 4,137 4,484 4,805
%4 BN 1. 6% 1.5% 0.7% 0. 8% 0.8% 0.9% %5 K~ 44.4%  45.2% 23. 8% 22.5% 20. 3% 19.1%
5 K % R -161 -223 -515 -532 -533 -509 * & &t 5,362 6,369 15,423 18,363 22,037 25,209
%A AN 3.2% 3.1% 3. 3% 3. 3% 3. 3% 3. 3% 4310 455 171 2 0 0 0 0
B A AT AV (EBIT) 289 845 7,335 7,135 6,716 5,866 R A 3R 694 754 1,166 1,064 1,120 1,141
%45 AN 5.8%  11.7%  A47.1%  44.2%  41.6%  38.0% R R Rk 254 354 1,541 719 692 626
% 5% R 5 30 137 166 179 192 bz 1,119 1,110 2,706 1,782 1,812 1,767
%4K BN -0.1%  -0.4% -0.9% -1.0% -1.1% -1.2% R 0 0 0 0 0 0
HEBALSK -78 -10 78 -20 -1 0 2R K R 149 142 145 144 144 144
N ML EAIL R 1 -1 0 0 0 0 il 1,267 1,252 2,851 1,927 1,957 1,911
Eegp & -10 32 8 0 0 0 & 8 AR R RS 4,028 5,036 12,279 15,963 19,427 22,465
%A% AT A n. a 3.1% 0.1% 0. 0% 0. 0% 0. 0% N 394 406 415 415 415 415
& ol A 326 1,012 7,671 7,396 7,009 6,174 A o Be Al 1,915 2,637 8,719 12,380 15,844 18,882
R IREES 6.5%  14.1%  49.2%  45.9%  43.4%  40.0% VO ARG 66 81 294 474 654 834
R SIEE -5 -2 -7 -5 -5 -5 R AR AR SSH 5,362 6,369 15,423 18,363 22,037 25,209
CRTEIR 321 1,010 7,664 7,391 7,004 6,169
RS 6.5%  14.0%  49.2%  45.8%  43.4%  40.0% e R S5
FIT 13 L -64 -110  -1,164 -1,109 -1,051 -925 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 19. 8% 10. 9% 15. 2% 15.0%  15.0% 15. 0% E: U Eo
4 A 257 900 6,499 6,282 5,953 5,243 B 0.655 2.185 15.240 14.715 13.922 12.210
VR AR -1 13 180 180 180 180 E-Y - & 10.230 12.406 29.610 38.493 46.846 54.172
b & T B E)6 4 FliH 258 887 6,320 6,102 5,773 5,063 L e NEFR 1.394  1.935 16.033 14.398 15.002 13.389
EEES 5.2% 12.3% 40.6%  37.8% 35.8%  32.8% T R A 0.310  0.500 5.000 5.886 5.569 4.884
R E
AL ikEzhk ARFEFAL &l aE 6.41% 17.61% 51.47% 38.23% 29.72% 22.54%
2020 2021 2022  2023E  2024E  2025E B AR EE 4.81% 13.93%  40.98% 33.23% 26.20%  20.08%
4 A1) 257 900 6,499 6,282 5,953 5,243 FN AR F 5.43% 14.67% 49.40% 36.85% 28.40% 21.38%
VR ARG -1 13 180 180 180 180 Wk
Bl 213 176 132 287 294 320 ER- XX SIS T 1.30% 44.76% 116.3%  3.54% 0.07%  —4.45%
k2 B E 27 -76 -44 5 5 5 EBIT K% 8.08% 191.93% 768.27% -2.72% -5.87% —12.65%
ERcw ] 52 -214 62 -604 -32 -16 & A KR -24.91% 243.83% 612.42% -3.44% -5.39% -12.30%
%8 EHALLHR 549 786 6,649 5,971 6,22 5,552 B EEKE 18.04% 18.80% 142.15% 19.06% 20.01%  14.39%
WA TR -120 -287 -464 -745 -645 -645 k¥ 4 V]
4% 7 52 38 86 0 0 0 SR 10.5 8.7 4.5 4.5 4.6 4.8
B 17 14 42 0 0 0 PR 42.1 39.3 42.2 45.0 45.0 45.0
32 K EHALHR -51 -235 -336 -745 -645 -645 ISR 47.6 40.5 44.5 45.0 45.0 45.0
A% A 35T 0 3 1,086 23 0 0 B % 7 B R4 124.8 85. 6 68.5 67.0 67.3 70.2
%y 420 -2 0 0 0 0 X 8 i)
B -150 -137 -220 -2,441 -2,309 -2,025 R /ARG -30.46% -35.73% -71.80% -72.00% -75.20% ~-77.19%
% T EHAAR 270 -136 866 -2,418 -2,309 -2,025 EBIT #) 8 4R Fef& 4 -62.9  -27.8 -53.5 -43.0 -37.6 -30.5
AL BARE 764 412 7,186 2,808 3,267 2,882 ® R 23.64% 19.66% 18.48%  10.49% 8.88% 7.58%
KB SR, BEIERFT AT
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LA e & CE T A R ARE R R FE S AT I
B —AR —AA Z—AAR =ZAR <ARA AP ARRRERTIENA “ENTF N 5, A HEET

B24, HCPWTF3H, H KB IFAN, 2EFHI
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8

1.00 =FA; 1.0172.0=34+ ; 2.0173.0=%}

3.0174. 0= 4%

R AR
T 3 B AR A (KR ) ~ o -
A% Am #a T BRh oy i A
1 2021-04-27  FEA 55.19 N/A MO0 femmommmm s s oo oo %50
2 20210713 EA 87.86 N/A 'I‘Sg'; Y N O T U
3 2022-01-18  EA 123.02 N/A A ALY S o I 4 o] 0
4 2022-02-16  EA 131.16 N/A 8300 L R T B
5 2022-03-16  FEA 119. 67 N/A :iﬂg ' [ | | ED
6 20220425  EA 93.20 N/A S 5§ § 8 3 8§ § 8§

7 2022-07-14  EA 152. 42 N/A S 8§ 8 ¥ B R B ¥

8  2022-10-28 LA 124.93 N/A

Rt AR LA
B SO UDL P

FEN: AR 6—12 A A R Likie 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.

ARG — R AEH R
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H & AR AR S 2P B A B EERERAE, TASERT LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
WARF S T AREFRAGEMIERARER TR, ARSI ATRSE A F 02 H07 . & F B &I A AMERTRT, EETHRK, BLIERATRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El %3 F 3

1% : 021-60753903 %1% : 010-85950438 w35: 0755-83831378

1A 021-61038200 WR 4 : researchb j@gjzq. com. cn 1% A : 0755-83830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Bht: LR AMEKER KA 26 5 R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5
FATE IR KR 7 & ZER % T3-2402
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