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L AT AL (L) 260.48
—F R & RIK(T) 358.86/209.43
EAE(L ) 7,582.94
A TAEL(fC ) 3,033.98
B A(TRR) 29.11
AR AL A (TLRR) 11.65
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€11 A Z 40035, BT Hhaik
H B—N A 4E & B ATIRE) -2022.12.3
€2022 FAT=F F L GATAHN, BA)
B ) B & —n 845 & R ATIRE)
-2022.10.18

€9 AAEE L1375, B3 £ ADRA R
¥ —n 813 & RAHRE) -2022.10.8

® 12 AL RE4%E 235 T, Flb+150.4%, 3RIL+2.1%, L4180 BE#H&

12 A v b 3 R E 4N E 235 774, FlHE+150.4%, FE+2.1%, Hd v )
FodG T R 0 A A 11.2 77 4A= 12.3 77 4%, 2 8) 2022 55455 R iH 45 & 3 dk
RiAE 186.3 774K, FF1b+208.6%, HFshwAfetERR A E 55 i aE 911
7 4An Q4.6 . SN GE) 12 AESMEEARRRREME 11 54n, AFRAE
it o 5.6 7745, BFH+307.2%. 12 A 837 RIAE 3 7] LB Ak Ak & i 3E
WLEF 4 A 11.2GWh, 2022 4 R it EALE S 4 % 89.8GWh. #1118 2022-2023
FBANFAM, it 2022/2023/2024 5 )2 8% A1 A 156.1 (+23.2) /260.3 (+17.3)
1374.9 17z T., EPS % 5.36 (+0.80) /8.94 (+0.59) /12.88 7T/R%, 3t % ATAXM PE
7 48.6/29.1/20.2 4%, N8 FRFLIRIK, FHEAATEK, FHF CENT FUH
O PEMO7T ZREFFAFNFTRSUVAR, FEXREEKt—FRKME
12498, ki K AEFPA SUV 47 A 07 EX LT, LIEHHKELE, H#
124t DM-i & DM-p Ay 3h /7 £ A & 100km. 205km A= 175km =4 S AL 242, 45
AANE B ) 20.28-28.98 77 Lo 47 LAL 07 I, S, R EMRF 7@ L&
gt ¥, R, EMELEEDM-i AES, 12ikit 2 254, k54
HERR, LR THRABEREZERT, ZERAZETHFZIPA SUV A
Fb i@ 20-30 77 M E A By, Fou IR F G A Bt — TR/ SERFAHE,
® Y-S L WA, BINT B Rheik

12 A% SHhe 454 6,002 4%, FRL3gK 73.9%, 10-12 A R+454E 9,803 4, 4+
S oh ) e il Fin T G 6. I, NEABFLEANAEKT G, LHetE 12 A
78, bR AFAHGRZAAEREIRRER, FEFSERAELHH
% ) ASTARA ik i A1E, rb Tid 3 4k R A W4 2023 SF A0 FF45 R4 . 12
A8 H, tbli =z EXSNDRE LR ET S KA EHEATPLUS, 12
A 30 B, i FH L UzAuto BF &, W7 AL &R LMEik 6
T d), Ak EE4 7 DM-i BB R E A A N6 5 KA R E A fe e X R34+,
® & HMALRAEMEARATI., RAMFNAE KR LK, XA EHRF,

W %% 2 A 5B AG AR
AR 2020A 2021A 2022E 2023E 2024E
BN (E T ) 156,598 216,142 401,429 581,792 760,618
YOY (%) 22.6 38.0 85.7 449 30.7
Va3 % A E (| 77 L) 4,234 3,045 15,610 26,033 37,492
YOY (%) 162.3 -28.1 412.6 66.8 44,0
2.4 & (%) 19.4 13.0 15.0 15.8 16.4
) 5 (%) 2.7 1.4 3.9 45 4.9
ROE(%) 9.3 3.8 15.8 20.8 23.0
EPS(3#i#%/71) 1.45 1.05 5.36 8.94 12.88
PIE(4%) 179.1 249.0 48.6 29.1 20.2
P/B(4%) 13.6 8.0 6.9 5.6 4.4
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P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

L RUE LR S

\¥

v
(=

e ERFRE

L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 111605 166110 215545 272314 385331  FaKA 156598 216142 401429 581792 760618
Na 14445 50457 46596 86565 112001  Fdm A 126251 187998 341214 489869 635739
R &Y YR &) 41216 36251 78443 67005 123149  FLAA R 2154 3035 5219 7272 9127
By TR E 1051 1411 4689 3483 9194  ELR® M 5056 6082 10678 15301 19776
AT IR 724 2037 3091 4340 10872  FE%A 4321 5710 9835 14138 18255
oy 31396 43355 41949 66911 77575 HAKA 7465 7991 14612 21294 27915
H AT 22772 32600 40778 44009 52540 M 4% A 3763 1787 1615 1435 1272
ARSI = 89412 129670 175085 204269 219961 K EBAAHI K -907 -857 -1204 -1164 -761
KA 5466 7905 9661 11687 13577  HAeks 1695 2270 2497 2747 3022
B 2 9 54585 61221 94926 115263 123631 AN AMAT Ik E 51 47 2 -1 16
PR 16690 19710 18386 16744 15749  HBFAHNE 273 57 -165 -111 -138
H AR R T 12672 40834 52111 60576 67005  FEAEAME -14 77 31 54 43
# =& 201017 295780 390630 476583 605293  F LA 7086 4632 22187 36802 52694
A G A 106431 171304 247368 302215 387096 & LIMIA 282 338 269 279 292
s BHE K 16401 10204 8132 6342 5183  FLIE b 485 452 283 332 388
REAT 235 B AR AR 51908 80492 159813 185183 262544  A\HEH 6883 4518 22174 36749 52598
AR RAT 38122 80608 79423 110690 119369  FiiFAi 869 551 2661 4410 6312
ERS Rtk 30133 20232 19811 18953 16818  ##1E 6014 3967 19513 32339 46286
KA 23626 10790 10369 9511 7376 VHRBRAEREZ 1780 922 3903 6306 8794
HACIE R 7 6507 9442 9442 9442 9442 V2 BB 8 B AIIE 4234 3045 15610 26033 37492
%At 136563 191536 267179 321169 403914  EBITDA 21348 18168 35419 54875 74225
JHMFRAE 7580 9175 13077 19383 28178  EPS(1L) 1.45 1.05 5.36 8.94 12.88
WA 2728 2911 2911 2911 2911
AN 24699 60807 60807 60807 60807 2020A 2022E  2023E
R & 28905 31465 48552 77484 118847
V26BN S RERE 56874 95070 110374 136031 173201 &M (%) 22.6 38.0 85.7 44.9 30.7
RAFA R AR A 201017 295780 390630 476583 605293 & Ak AiH(%) 206.4 -34.6 379.0 65.9 43.2
V28 TN 84 A1) 162.3 -28.1 4126 66.8 44.0
KAV
24 F(%) 19.4 13.0 15.0 15.8 16.4
% F) % (%) 2.7 1.4 39 45 49
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 9.3 38 15.8 20.8 23.0
BEEHALR 45393 65467 70021 92327 69584  ROIC(%) 6.9 238 13.9 19.4 22.6
A 6014 3967 19513 32339 46286  EEfmge S
718 4K 12346 13833 13531 19091 23712 B RATE(%) 67.9 64.8 68.4 67.4 66.7
W %% A 3763 1787 1615 1435 1272 # QAR E %) 65.6 8.7 -14.7 -38.8 -44.1
#ZFEMK 273 57 165 111 138 AFLE 1.0 1.0 0.9 0.9 1.0
TEFETH 21363 44085 35593 39870 -1309 @ FhbE 0.7 0.6 0.6 0.6 0.7
Atz T LR 1634 1737 -395 -519 515 FiEfkh
BT EFHALRA -14444 45404  -59077  -48332  -39483  EFFREHE 0.8 0.9 1.2 13 1.4
WAL 11774 37344 56954 46195 37629 MR 4 E 37 5.6 7.0 8.0 8.0
EeEidy -1837 -3527 -1756 -2025 -1891  mATKREH A E 39 32 3.2 3.2 3.2
H AR F AR -833 -4534 -367 -112 36 HFEHE (L
HEFEHALR -28907 16063  -14805 -4025 4666 AR (AR 1.45 1.05 5.36 8.94 12.88
48 IHE -23932 -6196 -2072 -1790 -1159  BRAENERGIIED 15.59 22.49 24.05 31.71 23.90
KA 1709  -12836 -421 -858 2135 HRRAT S (RATHER) 19.16 32.66 37.91 46.73 59.50
38 T3 0 183 0 0 0  RfEkE
FANARIE Do 168 36109 0 0 0 PIE 179.1 249.0 48.6 29.1 20.2
HRE T4 -6853 21197 -12312 -1378 -1372  P/B 13.6 8.0 6.9 5.6 4.4
R iR 2064 36081 -3861 39969 25435  EV/EBITDA 37.9 41.4 211 13.0 9.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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