IE AR - A3 PR - R A

10 A4 ERRBRI S, HERETHKES
FEN (HH)

() IRRUESS

B % V SECURITIE

202211 A 04 B

EFHHIR G R4
B AT S5 1E 2021A  2022E 2023E 2024E PLIEF: S0600516080001
021-60199793
B BN (FHA) 216,142 420393 588714 717411 zengdh@dwzq.com.cn
Rl kb 38% 94% 40% 22% EHXSMIF EmE
)2 B B8] AANE (T ) 3,045 16,251 30,209 39,489 AGEFH: S0600520010001
Rl bt 28% 434% 86% 31% 021-60199793
B AR A (/) 1.05 5.58 10.38 13.56 huarﬁ);lﬁ@}ngqiioég;g
P/E (I &R T AP ) 256.18 48.00 25.82 19.76 b E?a‘f;ms 0600121070056
A £ R TR liuxt@dwzq.com.cn
EREE R A B

W LB 10 AFFERRAEE T A 2178 T, FIIRA169%/+8%, ABT
B, teLib 10 A B3 F4EF 21.78 B4, FIIRLL+169%/+8%, A2 o
B, LPHaeRRA L B o 9529 4%, RIS 23%. 2022 4 1-10 A &
A =4 139.79 748, R K 234%. #iF ﬂ%éﬁ%iﬂ&i@%ﬂ% 1104
AFPIM 07T AET Q4 LT R E, Tt Q4 4 EAR 70 74, 1% A
FAFIT 2022 SFreLib b gh £ 45 F 190 7 4+, RG22 450A k. 27%

. ﬁ‘/‘%&%%$&] i/ﬁg& %&é%‘ wz}ﬁ\ﬂ:bb%$o 10 f] tbﬂziﬁj@j&%}ﬂ i’%‘é’ i 2821‘/11/4 2022/3/5 20221714 2022/11/2
4 11.44 74, F)IR+195%/+8%, &b 53%, [FHiRHA 4pct, 3Rbb

#HF, 2022 % 1-10 A RiH44 2 70.76 4R, RItFIIEK 284%; A wipie

R FHFH 10.32 748, F IR rb+150%/+9%, & Ho 47%, F) 1o F & 4pct, (R

R, 2022 4 1-10 A RiH45% 6853 74, RitRkigk 203%, R TOL) 267.98
: o —FRAK/R SN 209.43/358.86
X DM&R DM ASIFIL &M HFRBHHFRARAF. KA 10 ooy 61
A4 316 740, FIIRH+185%/+0.4%; /&5 % 10 A4k 1.72 4w, Rk T2 (B) 7.
P+150%/+14%; Rk 10 A4K 5.68 74, FlIRH+144%/+22%. #i% R A RTEE o oo o
A, JRIRAL 0510 A 452 9111 4%, APk 0.1%; #H% 10 A 44 25336 7 7U) T
i, IRLLIE 2%; A% 10 A4H 11267 48, IR 51%. B WAL(B 7 T) 780,128.06
2023 FHERER LT A EHNY, BT A LHTHRE 03 ]

. 2023 57 BAX: EHRLERE G L, BFRSANEMR  AAEE

KFF| - sudb it —H 5 ; ’%“Ji/\%fr e fa%’-/\%friﬁ% BEA L HRAEF (L) 35.21
WL sk, AF) ﬁaﬁ#&i&%&%ﬁ%ﬁ%, 8 A bbﬂﬁiéiiii&)\ BARA %= 4% (%,LF) 73.59
W5, AHAGHRCOERBNG R, LLRMED, BITHH 4 x5 2,911.14
=¥t — e AT K. RAFT 2023 J’Hlsjzxjfr LREME B A (T 1’164‘76
300 745, Bt 60%, £ 0t 30 745, A A (A 7R 164.
\Eii%if)hz Rl t;‘miﬁé', A5 RSSO LK. 2022 4 10 )j]rzyb;'y A8 £ B,

Fafif Gt L 10.19GWh, [F] 2Rtk +124%/+18%; 1-10 A i+ E AL . _
68GWh, FlHIgK 142%. [EZIMETF B BARGL IR L, BT ((bb?ﬁxé(002594)' 2022 = ?
Tt 2022 F k=8 H 80GWh+, FlHEig&ml L3k, LPaaiit REAF LSEFETHTY, &
T#K 10GWh, FlEafE, & FEROM P AR K RIET A . A48 A K832

BATR HR AR FENH B, LEBARI, ROEHN 2022-10-30

8] 2022-2024 “F)3EEA) AT A 162.51/302.09/394.89 12T, F)3E
434%/86%/31%, XTI PEA8x/26x/20x, #-F 2023 % 35 42 PE, H AR+
363.3 70, £ “EN” PA,

B AR T: W EHZT AL, BRI RS F.

5o Wik B X Z B8 %5 A RS

(Pb I38(002594): 2022 F =%
RER: kG RBTIHIAL, £
£ B AR ERIAN

2022-10-18
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PERT T P ) IR UESS

SEE SOOCHOW SECURITIES

il 10 A #LBRIAEA TH 21.78 T, FIIRI+169%/+8%, BT HFH. £
P a) AR, LIk 10 AFREIRAEA Z A 21.78 T 4R, FIIRL+169%/+8%, HF
FELRR E b 1 9520 4B, IRpLIEK 23%, RTHIM. 2022 F 1-10 A R4
139.79 7 4, FlpIgKk 234%; 10 A =& A 22.01 Z 4%, FIIRL+170%/+7%, 2022 4 1-
10 A B3t &4 14117 T4k, Bk 234%., HF MmO R B EEFEMAT T
AL 07 A ZF Q4 LH ki &, it Q4 E45248 70 74K, RAITRIT 2022 Frb Libd,
HEA T 190 THH+, F3E 24500 k.

Bl b eeRAE4E (FH)

25 - - 1000%

20 4 800%

5 | 1 600%
1 400%

10 M 1 200%

5 r 1 0%

0 N N NS BN BN B B BN Ee -280%

18 | 2B |38 |48 |58 |68 | 7B | 88 | 98 | 108|118 | 128
214 1.99 | 1.01 | 2.34 | 257 | 3.28 | 4.14 | 5.05 | 6.14 | 7.11 | 8.10 | 9.12 | 9.39

W 04| 9.32 | 8.83 [10.49|10.60|11.49|13.40(16.25|17.49|20.13| 21.78

=T, | 369% | 772% | 348% | 313% | 250% | 224% | 222% | 185% | 183% | 169%

NG| -1% | -5% | 19% | 1% | 8% | 17% | 21% | 8% | 15% | 8%

IR a) FARIR, RXIESHTRPT

HRRAEHERLGY, TAFHEIRRBE TR, RRAE 10 A4
T4 21.8 Tk, FIIRM+172%/48%, 2022 4 1-10 A Rit45 % 139.28 74k, RitF kg
¥ 239%; 10 A =& 4 21.98 7 4, F 3R H+173%/+7%, 2022 55 1-10 A Rt = &4 140.67
Tl BATRIE K 239%. FARBAE 10 A4 E A 298 48, FIREL-T71%/+4%,
2022 4 1-10 A Rt =452 4 5031 4B, Rt R -36%.
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B2 AR RAFHE (7))

214 % )t I
25 . - 1000%
20 r - 800%
| - 600%
15 - 400%
(5) i "I | - 200%
- - 0%
0 N BN BN BN BN BN BN -200%

18 |2H |38 |48 |58 |68 | 7B | 88 | 98 |10H|118|12H
21%1.99(1.01|2.34(2.50|3.17|4.01|5.01 |6.05|7.00 | 8.00|9.01|9.28

B )5 | 9.29 | 8.75(10.43[10.55(11.42(13.38[16.22(17.4020.1021.75

[EILY, [368%{764%(346%321%(260%233%224%188%|187%|172%

IREY | 0% | -6% |19% | 1% | 8% |17%|21%| 7% |16% | 8%

BB ANF) N, R RIERHR AT

HRABLUER YRR, BHREFF, 10 A DGR R A E4524 11.44
T 4%, FIIR+195%/48%, & b 53%, FIH4RF dpet, IRPLEFF, 2022 4 1-10 A Rit
A2 70.76 77 4%, Rt ) L3 K 284%; b R F 452 4 10.32 77 4, F) IR HE+150%/+9%,
B b 47%, BT dpet, FRICHF, 2022 4 1-10 A Rit45% 68.53 74k, RitRk
¥ K 203%.

B3: reRHIFRBRRAFH LM (FTH)

— iR b, ) sy, bk — R

25 -+ 56%
1 54%

20+ 1 52%
15 L 1 50%
i 1 48%

10 I 1 46%
.annnnl e
1 42%

0 : ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ! 40%

202110 202112 202202 202204 202206 202208 202210

MR A, BRI

X DM&EK DM 27| Fl b 33 BRI S TR E. XKk 10 A4 3.16 748,
Bl H+185%, FRHLIKIG 0.4%, 1-10 A Rit4h& 21.22 7 4h, RitRIHH K 133%, HF
X DM %7 10 A F3% 554%; %%k 10 A45 1.72 4%, R +150%/+14%, 1-10 A
Rit4H 2 11.06 748, RiTFE K 198%, H4 & DM R3¢ 111%; K5k 10 A4 5.68
T4, BIIRE+144%/422%, 1-10 A RiH45 2 34.74 7 4h, FAFRIHIEK 120%, HFR
DM Rl 334%; &K%k 10 A4 3.47 745, Flb+25%, 3R-12%, 1-10 A T4k 29.45
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o3 EARIRE

[7) IR UESS
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774, BRI K 113%; LK% 10 A44 2.75 74k, R 17%, 1-10 A RiH45 17.02
4%, 3 U PLUS 3138 19%. #EA&EAE, 3 A L e9dRiEAM 05 10 A 442 9111
i, HE 0.1%; BIF 10 A4H 25336 4B, IRELIEK 2%; %9 10 A 4K 11267 4%, FLkig
K 51%;

Ba4: bR RAF I &M (45)

202110 202111 202112 202201 202202 202203 202204 202205 202206 202207 202208 202209 202210 5]74
hv 11087 12841 13701 12780 9290 12359 13421 23934 25439 25849 26003 31497 31614 185% 0%
= 6862 8125 9000 9060 10426 9625 10131 8449 8134 11788 10815 15058 17161 150% 14%
ES 23313 25077 22386 22449 24534 26729 25108 31989 32077 38697 42500 46475 56843 144% 22%
= 27725 30049 25943 26542 24503 24797 23520 20753 26623 34114 39512 39515 34670
7T 6507 6521 8577 8596 8953 12881 15168 13333 19731 22172 18265 23503 27548 17%
IRZEAN0S 4164 2040 4558 7464 7548 8725 9101 9111 0.1%
pisioy 6018 8809 10016 10602 8565 10501 12040 6430 10376 21005 23469 24956 25336 2%
859 7473 11267
&t 86674 95221 93783 94393 86271 101056 101428 113346 129844 161173 169289 197578 213550  146% 8%
2% 88898 97242 97990 95180 90268 104338 105475 114183 133762 162530 174915 201259 217816 145% 8%
$igEE 80003 90121 92823 92926 87473 104338 105475 114183 133762 162530 174915 201259 217816  172% 8%
A RR: 8, KR ERIERFRRAT
A5 Ry ERLEF (4%)
ER 2021£F 202201 202202 202203 202204 202205 202206 202207 202208 202209 [tk L 2022f(ERit
ait 598528 93101 87473 104338 105475 114183 133762 162214 171847 193500 175% 13% 1165893
ELTE5ESR 87189 10051 8941 10178 10225 12684 12945 13106 13191 13230 70% 0% 104551
PAIGES 75930 8092 10259 10537 11055 9658 14512 15297 15270 15063 53% -1% 109743
A5 41402 8596 8953 12881 15168 13333 19731 22172 18265 23503 = 338% 29% 142602
Ly ivige2 34265 3535 680 2736 1500 3851 3280 479 1783 91 17935
ﬁ*j ARGt 29598 10602 8565 10501 12040 6430 10376 21005 23469 24956 6% 127944
FE ARG S 29340 4311 3699 4348 4927 5529 5560 5625 5688 5951 32% 5% 45638
A5 5062 213 400 569 1313 1535 3083 3180 2668 2750 537% 3% 15711
L IFIBE6S 2219 90 397 486 1020 280 57 127 214 896 350% 319% 3567
ZAIGGF=Ep] 1726 7473 7 333% 9199
EV&it 320885 46387 43173 53664 57403 53349 69544 80991 80548 87468 141% 9% 572527
EAIGTEES 79508 16411 19057 22381 20181 26460 26517 33072 36812 40524  294% 10% 241415
ARG 53253 18449 14244 14260 12465 11095 12111 18817 24242 24452 1% 150135
e A 48152 8847 10026 9056 8818 6914 5051 8608 8147 12308 111% 51% 77775
$'§! AN 30476 2730 349 2181 3196 11250 12494 12743 12812 18267 | 645% 43% 76022
RMAX 733 102 624 1320 1372 557 581 435 561 1380 146% 6932
IRIZFAN0S 1476 2040 4558 7464 7548 8725 9101 4% 40912
PHEV&it 277643 46714 44300 50674 48072 60834 64218 81223 91299 106032 211% 16% 593366

AR KR RIEE, K FIEAFRFT

40l Wik E X2 84 S AR

2023 #HERFREFTBHAMERNE, BT oA AHTRE IHE. 2023 F

ALK BN A ERNER G L, R AE Y+ EINT KR T s E s —F £
W B AH S oM E AN B LA LT, Hesh, N BREMIEITHHE, 8 f
s E XN B KA F T3, £48 ATTO3. SEAL. DOLPHIN =24 A, Fiit 2023
FEGRE, RIS RECEXIAR R, LEZRNFE, HITFTHREHE—F
Bh NG AN K. RATTU 2023 Frb T ib 3 4R F 44 F AR 300 4B, FI3GiE 60%,
b o A 30 7 4.
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R X AEFFTRPT



N3] B 2k 31

B 6: 2022-2023 bk T id F & L%

ER P AE 3 g E3Y Fit ErhEdiE
B EV 5-10 R 202345 k75
sl EV 20-30 SUV 2023 kF
IGEARO7 PHEV FE B 20225k
PPAR07 PHEV FE hEISUV 20224k
EREALES PHEV FE ARAFZE 2023 Em
B PHEV =g MPV 202345 k75
Simamh® -- fFiE 5 2023F E

SRS AR, R RIS

BAEMER G, 2F B FRiTEEA LK, ARE L T Z AR, 2022 5
10 A 3h H Aotk fe e EAL 10.19GWh, [ ZR+124%/+18%; 1-10 A Rt R AL 68GWh,
Flr3g K 142%. FEEIMET B BAARGEEAURL, KAV bk 2022 Fdi =& H
80GWh+, Flrb&idd L3Rk, HPAaraefitmak 10GWh, FlredafEiek, £ 225 F
B P ARR AR K B3R

B7: NEFHHRMEELEABEENLE (gwh)

Fhg Fl — R
12 ¢ 1 700%
0 | 1 600%
1 500%
8 | 400%
6t 1 300%
4 1 200%
1 100%
2r A ~—— @ @O O O @ @ | %
0 -100%

202102 202105 202108 202111 202202 202205 202208

BRI ANE) FAEBIR, K RIEAFR AT

71 R W BENR AR, RSk, NG T R WA R ERY, £ oK
7] R ARG R B B E 1L B] 150Wh/kg, 2~ &) it 2025 4T £ B4 & % E KT 180Wh/kg,
phbibsh e Sh AR CARE T f iR, NG Rk F Ak K, A SR, Fdh. AAF
HITE AT, Tt 2022 R 8) W 6 160gwh, 23 S E A & fe T B4~ 100gwh,
R STRAA B A 260gwh. sbIN, N E) ik ) A kST, LRI EEKE—H G, £
BRFAGER ., WA—FIEeAZHERNE, R, HBREXREP SBRA], BEXET
B, 5L Tib F E ) E AL FRAE), e K3 ALIR A £ ARAE, T5 R
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NG AR (2 R=IESS

I B S Sk K DAL AAT B T LB, BUR LA KA E R R A S R A
kR, RS EEIF P LI TR —F 0 Kok,

BRI FJENIETHIE, FEBARI;, RNLEFHASF) 2022-2024 F )28 4
FUAFH A 162.51/302.09/394.89 1250, F13% 434%/86%/31%, *+ i PE48x/26x/20x, %+
F 2023 4 3542 PE, B AR 363.3 7T, 4EH “EN” FA.

R4R7: w5455 REATH. BN R S5,
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INE) BT

Wi = K 4T &

7= Atk (BAL) 2021A  2022E  2023E = 2024E #JEK (FHAT) 2021A  2022E  2023E  2024E
il 166,110 274232 376643 456125 FdLBIA 216142 420393 588714 717411
Bk e s - 56063 68665 93923 113238 Tl A(SaREk) 187,998 359,029 496813 606,255
BB 47031 89535 125308 152,709  AtAANHAn 3035 5,903 8266 10073
gy 43355 88528 122502 149488 4N A 6082 10930 14718 16859
ok v 8493 14714 20605 25100 EIEFA 5710 10089 13540 15066
Bk 11168 12791 14306 15581  AFE KA 7991 14293 18839 22240
R~ 129670 166952 207,858 250453 M4 1,787 1,506 2510 2919
K AARRAIE S 7,905 8,905 9905 10905 Ao ipniiiE 2270 3,363 4710 5,739
B 252 BAE AR 62,795 91,782 121690 158285 A&l 57 -111 -156 -190
EHEIE 20277 25277 30277 30277  ANAMMAEEh 47 0 10 10
P2k v 17105 19399 24399 29399 ARk 1246  -1800 2050  -2,300
B 66 66 66 66 AR ERE 77 42 59 72
K AR A 77 77 76 75 FANE 4632 20135 36601 47,331
HAERE T 21445 21445 21445 21445  ELINEILE -114 50 50 50
#EEA 205780 441184 584502 706578 #JELH 4518 20085 36551 47,281
Vi 171304 298588 412225 496022 AT 551 2611 4,752 6,146
Fa HUE AR —H M B 0GRS itk 23188 47035 65194 73091 4AlE 3967 17474 31799 41,134
g AT 80493 153722 212715 259574 iV EMRABE 922 1,223 1,590 1645
AR AR 14933 25132 34777 42438 V3 BEARANE)4AE 3045 16251 30,209 39,489
s ik 52691 72699 99539 120,919

EAH T 20232 20232 20232 20232 HRIKS-RATEAREE(T) 1.05 558 10.38 1356
KAathak 8,744 8,744 8,744 8,744

FAT A 2,046 2,046 2,046 2,046 EBIT 6501 20148 36538 46919
AL Fif 1415 1415 1415 1415 EBITDA 20610 31,168 48931 62,624
AR it 8,027 8,027 8,027 8027

Affat 191536 318820 432457 516254 EA)E(%) 13.02 14.60 1561 15.49
DEY: 22N & 95070 111966 140056 176691 JaFh4H|%(%) 141 387 513 550
VIR FRARGE 9175 10398 11988 13633
PR B4 104,244 122364 152044 190,324 MAIEKE(%) 38.02 94.50 40.04 21.86
AR AR S 295780 441184 584502 706578 JIERAAVIEANEKF(%) 2808 43366 85.89 30.72
ReriEE (BAL) 2021A  202E  2023E  2024E EEWMS-LikEishR 2021A  2022E  2023E  2024E
BEFENIER 65467 38820 66,143 76,839 HAEFT(V) 32.66 3846 4811 60.69
BAEHNAR 45404 48421 53447 58468 RATKATEINEN (BHIK) 2,911 2,911 2911 2911
EREDIER 16063 22203 12,552 933 ROIC(%) 445 1091 1547 16.16
A48 MER 36081 12602 25248 19305 ROE-##(%) 320 1451 2157 22.35
IraFsl 14108 11020 123%4 15705 K AAEE(%) 64.76 72.26 7399 73.06
AT L 36517 -47308 52291 57278 PE (IMH&ZEAHMAREE) 256.18 48,00 25.82 19.76
BIER AL 44085 -11,769  -8450  -5972 P/B (M) 821 6.97 557 442

HABRIRWIND, R ZAEAFATIT, T InTAHAFREN, ARSIBI R TR HART, TR A R ZEAFZATH,

7/ 8

N %4 = 5 F
TSN DS T EST TR ST LI AR RAR BT LT



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AR AN Fr AR KA TR 8) (AT AR A8 )M P AR
A AR B EMAMKE AL RNLAHE P . BETHEALT, AREFT S
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
oy ) BT S B R E AT AR, ERAEETHHEALT, R ZIEAB LR £
BRAUHM) =T AR50 RAE F 32| 09 0 8) PTRAT 893/ T AT R 5y, 7T fig A i sk
3 B FAATIR S R AR S

T A e, BH TR, ARSI T AN AT A T § B e AT 4
58, AN A RALTARIEZ 4T & 49 /B A M A B, AL TARIE S A8 R %
ARARAEME R, ERRIE, AN TLE 5 KBS EIA & ILAM
MR —E I

AIRE ARG TR, KRB BT, T N ATAFMERTH
XML, TR LA, 4031 A. L. 8, BEFAZEARLARE, ik
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
B AR K 6 /4N A AR AT K AT 5%5 15% 4;
b TR R 6 AN A AR ERWEARRT K AT -5%L 5% 4
BAF: TR R 6 AN A ALK ERR@ARRT K AA-TF-15% 5 -5% 14
il AR 6 ARG K AL -15%0A T .
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.
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