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> Hf: ATIKE 2023 Frhik, 2023H1, SLIMEW 15.27 27T, B
+31.23%, |3EH%F5E 3.46 {Z7T, Btb+34.40%, EFIF 41.02%, yoy+0.55pct,
R 22.67%, yoy+0.53pct; 2023Q2, SLIEUL 8.24 1Z7T, FAEL+21.77%,
|3E4FiE 1.85 27T, EEb+18.23%, FEFIZK 40.46%, yoy-0.56pct, iFFI=R
22.49%, yoy-0.67pct,

> FEMmTFARRTIFEIRARMEER. RTINS RS, 2023H1 EMiS6EE
1Bk, BEIZFENRER, ARISEEHERIER. 3C. 5%, A, TIHEA
ExsiTld, R T RENBEANSE, RETRIFAIOM, BE 2022 FIK,
ABERINFF &R 210 NAZE. 3539 NI, 150 RANMSKUBFATI B
IMCEEBEFRAR, NEETEQEESR. 3C 5E. KR TUNBASZIRS
T, SF FEFNFTEEFHFPHEER. HRIGERRS, B 3C FE—EEN:
@FREEINR: 2023H1, WA 6.07 {ZjT, yoy+64.04%, EFZE 37.87%,

yoy+2.61pct, 2022 FEAT NiFraeREBIFKN S ATRALLERK,

Btk 35%., RIEETIEE (GGII) AT, 2025 FEREIEEIBHEEFA
E) 1070GWh, 2022-2025 FHHESERFEILT 33.47%, tEEEFERI
2022-2025 FEHYEAERKEIGIAE 49.38%, NEBRSZE; @NK:

2023H1, WA 1.531Z7T, yoy+140.02%, RIEFESAT WIS (CPIA) B
T, FRRJVFREYHAFIEENEBIFEISK, (RFMEIT 2025 FHRENRF
IEEENERFIAZ] 90GW, 2021-2025 FHIIESSIBKERFIAE] 13.16%; ®3C:
2023H1, QAN 2.981Z7T, yoy-1.94%, =T\ ER{RIZEMN.,

> ZKTHERLGETM, 2023H1, % HHE 2.47 {25, yoy-16.21%, &
F|Z= 43.83%, yoy+1.86pct; L THE 12.80 27T, yoy+47.36%, EFIFE
40.48%, yoy+0.52pct, ST HERMERIITFTL L.

> KZEMRSHEURE. OFRE: 2023H1, QEFEFEREELCTRE 2.23
RE 11643 X; QMMIMER: 2023H1, NMWIKRERERREIRFTE 113.06 X,
FELLET 41.94 X; OMER: HEBRREHSSIEINE/SEEE 65.26%,
ZLEENIEEIN 0.34 (27T, BELKEHE, FTESFRENEX,

> IREEBIY: TUTAE 2023-2025 FIFEFESBIZ 6.91/9.01/11.45 {2
5T, NIRI PE 98U2 30x/23x/18x, #Es "HEE" 1R,

> RBSIRR: 1.5KU B EMXE; 217N EEINRISERFIMEEMXE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 2,515 3,328 4,344 5,525
BEE (%) 39.5 324 30.5 27.2
PNEEASRFREMNE (FHTT) 506 691 901 1,145
KR (%) 26.4 36.5 303 27.1
=R (5T) 0.88 1.20 1.56 1.98
PE 41 30 23 18
PB 7.8 6.5 5.3 4.3

= HERSITLR
HENE: 35.96 5T

:

BREE: Wind, REIEBSHREIUN; GE: B 2023 8 A 31 BIgEN)

ot FE

HlAEF:  S0100521110006
EHiE: 13681805643

HIf7=H lizhe_yj@mszqg.com
oifim B

HlAEF:  S0100521110010
EHiE: 18502129343

HIf7=H luosong@mszqg.com
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14880% (301029.5Z) 2022 SHRAIFE: HB
BERm Q4 FiE, — RS IESEE-
2023/03/31

21480k (301029.5Z) 2022 F=Z4RAIE:
Q3 WEFETE, TFeESER-2022/10/
28

3.8k (301029.57) 2022 FEriRAITE:
WEERRFETER, F=RihdSaT§-2022/08/
25

41883 (301029.5Z) 2021 FRRK 2022Q
1 FTRAITE: 2022Q1 A ERBTIHA, e
HiERE-2022/04/27

518504 2021 FEGTRE miFQ4 WERE
HARED, EEEREHIELIS-2022/01/25
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEUSIER 2022A  2023E  2024E  2025E

BN 2,515 3,328 4,344 5,525 FEAREED (%)
S22 1,532 1,997 2,606 3,315 TN S 39.49 3235 30.51 27.18
Bl RN 17 22 29 36 EBIT g 22.18 38.44 30.51 27.18
HEZA 121 160 209 266 R 26.40 36.49 30.30 27.12
gk 181 240 313 399 BHgEN (%)
ARz 98 129 169 215 ER=R 39.08 40.00  40.00  40.00
EBIT 556 770 1,005 1,278 e 20.14 20.77 20.73 20.72
552 -15 -13 -15 -18 REFEIESER ROA 14.78 16.47 17.39 17.88
GARAIEEAES -2 -3 -4 -5 EETEIES R ROE 18.99 21.52 23.01 23.84
RS 7 10 13 16 {=fkEeNn

EdVFiE 578 789 1,028 1,307 ENELER 3.54 3.36 3.31 3.31
SNz 0 0 0 0 ERELER 2.70 2.53 2.47 2.47

s 578 789 1,028 1,307 etb=x 1.51 1.35 1.28 1.28
FRiERt 72 98 127 162 BFRERE (%) 22.18 23.46 24.43 25.01
TS 506 691 901 1,145 FEWE

HEFBAEFFE 506 691 901 1,145 MR EEREL 11776 11776  117.76  117.76

EBITDA 610 827 1,067 1,346 SRS 143.65 143.65 143.65 143.65

R EIEE 0.81 0.87 0.93 0.95

FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 1,115 1,302 1,591 2,021 RS 0.88 1.20 1.56 1.98
IR S24E 811 1,052 1,373 1,747 BRSEr 4.6 5.56 6.78 8.31
SUNEAN 8 11 14 18 EBREENSHR 0.44 0.90 1.13 1.47
=7 603 783 1,022 1,299 BT 0.30 0.34 0.44 0.57
HAtimahar= 68 85 110 140 (GES

mshEr=ait 2,606 3,233 4,110 5224 PE 41 30 23 18
KEBRAUR 2R 0 10 22 38 PB 7.8 6.5 5.3 43
B 687 685 680 675 EV/EBITDA 32.63 24.09 18.66 14.80
i 34 34 34 34 REWEER (%) 0.83 0.95 1.24 1.57

IEmEhEr=ait 820 963 1,070 1,180

weEgit 3426 4196 5180 6,404
FIHAfER 0 0 0 0 mERER (BAHRT) 2023E  2024E
IR e WS ES 551 719 938 1,193 EFTE 506 691 901 1,145
Hftimantatk 186 243 305 386 IrIBFOREe 54 56 62 67

mshaRat 737 962 1,243 1,579 BEAETE -316 -243 -331 -389
HRMER 0 0 0 0 SEENMET 255 517 652 850
HitK At 23 23 23 23 BAFZ -152 -201 -154 -159

E| Sl 23 23 23 23 SR -11 0 0 0

GafRat 760 984 1,266 1,602 REENIER 195 -183 -154 -159
BRA 482 578 578 578 RS 49 -2 0 0
DERRN G 0 0 0 0 RBER 0 2 -8 0

BEFREESIt 2,666 3,211 3,915 4,803 ERENMER -75 -148 -209 -261

ﬁ{*m{z‘?ﬁmzﬁé‘-l- 3426 4,196 5180 6,404 b AE 371 186 289 430
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R E.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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