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R ABRIB K, 8% KHFRBEN

—— 2 H K (688777.SH)2022 48 & 2023 F—F 47 &
Fh:
8T 2023 4 4 A 26 BB KA (2022 45 FARED. 2023 £ % —
Z B RED.
BE:
® TAHTLTBIIERE, LHGiRAREHEK
2022 F, NS EMEB LI 66.24 12T, FbIEK 46.56%; I IFH4
#i4 7.98 12T, Fl3gK 37.18%; £ 4=3k)a #4404 6.83 12T, Rk
WK 51.97%; &) £ 8L HEAEH 35.67%, BT % 3.58pct, £& 4
SN KRB KB NG, T F A GRRAT L G e
KT HER, £E5E. B S®. FRRFITLET HI6RBITEF R,
EMR A BT KRG E 8K 2023 S —F %, A S IV 14.46
e, FHIEK 47.30%; FI)FE441H 0.92 12T, Bk 54.29%.
o HLmAkAEBAN, LAl BKitd =5
2022 4, /N3 HF RN 69227.16 77 L, FlriEK 39.38%. 4 &AM AN
RN, Bak 2022 FRAXAR A 2092 A, Ak 2021 F& LA
20.92%., N3 TR AREA BAME LN, HRETEEER
# & A(G-OMC), A& THAERIEH ZR, JINAIBHK, KEFEHK, £
BATEE HREM . HREANETEHEAT ERRHE, BT lE) 2L,
FRER, MA=T, XELERAETLFAFRABREL A N AHENE
ANRAE T Ak iE A2 L 5 L 6 (APEX), % Al 2K 5 AL T b Aug 4
RARLEL, FIAMLIE+Al 9B Rak& T H |, XFEI LR, IEEME S
My LR AR FEAL) FR, TEI) 244 AR R RGBS L
BB S, BATCAER EFE, M= FETRAme SN B AE,
o HHLBXLGFHHE, HILFREF IR
N B4R B “BS JE+S2B” B AR KR A EAT, FEIMETHE P IEETE
K, ZIEANG L FrEERK, N RFEZR TR 150 £5S B, AAFEE
BATXALIRKX; S2B 4 &K, LI 8.74 1L, RLigK
138.74%., »S#t—F WA ML, PR, FNF KR K, HLERHHFE5
WA E. R, AR AR EFACHKFEGTZRE P LS E
WE, mPIER Aramco. IMI. SABIC % % R k3 4k 3 T B A4 L
2o 2022 F, #IM LS5 FIALRH 5.18 1070, Rt S 148.7%.
o BAIFAMEHZFT B
NEVEA T HARAAILA R T 30+ 4075, 2355 RE,
T KAFRFPEEKRB R T ERET, KERRKEZNR T H. #MN3
2023-2025 6978 ki AN A 90.31. 119.50, 152.22 fzt, VFE441EA
10.59, 13.98, 18.191zT, EPS %4 1.96. 2.58. 3.36 T/fk, * & PE #
49.30. 37.34. 28.70 5. L7 ik, /5] PE £ %1z 474 50-120 4 Z 4],
#-F ) 8] 2023 F 60 1% B 4% PE, BARf-H 117.60 T, 48 “EN” #F4,
o MN&RT
BARA G Ao = s #3715 KOG HE s 2208 AT 0GR KR T 3% 52 4 40 Bl 69 K
Ky BT HBERNE; DR T sk B 2K 306 %,

TE A AR

2023 04 A 30 A
EN|E4F

L AT B AR 96.39 7/117.60 T
BARHAR: 6 NA

A AKAE

52 B & &% A&M (L): 106.85/64.75

ARAER (BAAR): 368.28
ARLEMA (BAM): 541.48
RETME (BHL):  35498.91
B (BFA): 52193.45
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k&: &4 A

T % H AR A p A 2021 2022 2023E 2024E
BN (E T L) 4519.41 6623.86 9030.61 11949.78
BN F] (%) 43.08 46.56 36.33 32.33
Ja 54 F98 (8 7 ) 581.66 797.93 1058.65 1397.70
)2 54 139 ) bb (%) 37.42 37.18 32.67 32.03
ROE(%) 12.85 15.18 10.70 12.87
HFROK A (L) 1.07 1.47 1.96 2.58
7 % %(PIE) 89.73 65.41 49.30 37.34

WA KRR Wind, B TAEH AT
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i IES
2R 2021 2022 2023E 2024E 2025E il 2021 2022 2023E 2024E 2025E
RAFE 9771.82 11602.25 17020.08 19136.68 21323.67 B 4519.41 6623.86 9030.61 11949.78 15222.02
Na 139219  1386.86  5388.10 5608.13 5872.63 LI 274321 4260.76 5803.00 769510  9802.57
R 104420 173215 226476 2820.14  3333.91 B AL A o 38.30 49.62 66.83 87.23  109.60
BRI 68.62 93.30 118.06 15237  186.66 X a4 53517  622.76  819.98 1089.82  1371.50
FAAFIE 2 276.34 434,77 547.22  647.16  723.43 SR 300.00  377.44 46598  599.88  762.62
B 3034.64  3721.88  4534.85 5543.04 6553.30 K % R 496.67 69227 90528 1170.88  1417.73
H AR T~ 3955.83  4233.30  4167.09 4365.84  4653.74 4% A -10.33 4.10 -22.98 -56.76 -60.40
B35 P 575.06  1460.37  1468.35 1473.96 1503.56 A BALAR R -13.70 -17.18 -7.91 -7.98 -8.06
KA 20.24 681.89 720.68  740.79  760.96 NRMEE A E 0.00 0.03 0.00 0.00 0.00
R 245.48 313.28 33533 33718  340.62 EES s & 92.56 90.85 87.41 82.58 78.63
T H 2 96.91 115.03 119.67 12552  134.21 2 2 A1 638.95  872.25 1159.82 153140 1992.78
LR AL e 212.43 350.17 29268 27047  267.77 XX I IN 0.30 0.13 0.72 0.76 0.81
# & %3 10346.88 13062.62 18488.43 20610.64 22827.23 B E 5.67 1.98 0.38 0.43 0.51
i 5702.04  7663.81  8449.32 9571.86 1049578 #1988 3 63358 87040 1160.16 1531.73  1993.08
FE Ol 84.28 106.23 0.00 0.00 0.00 P AFAL 44.42 63.09 87.48 11519  149.28
AR 2 177435 231841  2919.49 3632.86  4219.02 %418 589.16  807.31 1072.69 1416.54 1843.80
HAeE A Bk 384341  5239.18  5529.83 5939.00 6276.76 Y HIE ARG 7.49 9.38 14.04 18.84 25.11
X Nk 63.84 82.69 76.72 83.39 91.41 15 5 B4 8 4 A1 581.66 ~ 797.93 1058.65 1397.70 1818.68
K 0.00 0.00 0.00 0.00 0.00 EBITDA 673.71  941.19 1186.27 1531.44 1996.28
HAeAER A 7 63.84 82.69 76.72 83.39 91.41 EPS (&) 1.18 1.61 1.96 2.58 3.36
R A 5765.88 774651  8526.04 9655.25 10587.19
Mk 496.82 499.57 541.48 54148  541.48 2R 2021 2022 2023E 2024E 2025E
FAENAR 242727  2538.60 644295 6442.95 6442.95 ARKAESH
84S 1601.26 ~ 2220.34  2906.37 3880.61 5140.21 # kAN (%) 43.08 46.56 36.33 32.33 27.38
2 &FN SR AERSE 4525.06 5257.93 9890.17 10864.33 12123.86 B k18 (%) 36.96 36.51 32.97 32.04 30.13
R AR 10346.88 13062.62 18488.43 20610.64 22827.23 )3 By B ) A1 (%) 37.42 37.18 32.67 32.03 30.12
KA A
AERER o EREN) 39.30 35.68 35.74 35.60 35.60
SHFA 2021 2022 2023E 2024E 2025E 7 H) £ (%) 12.87 12.05 11.72 11.70 11.95
ZEHEHAER 140.53 360.26 33228 42725  713.92 ROE(%) 12.85 15.18 10.70 12.87 15.00
A 589.16 807.31  1072.69 1416.54  1843.80 ROIC(%) 21.97 24.27 25.44 26.93 28.71
A7 1B e 4 45.08 64.83 49.43 56.81 63.90 B A
" 4% A -10.33 4.10 -22.98 -56.76 -60.40 = QA E (%) 55.73 59.30 46.12 46.85 46.38
#F MK -92.56 -90.85 -87.41 -82.58 -78.63 QAR R (%) 1.53 8.01 6.40 5.95 5.55
TERLLH 54530  -626.41  -891.50 -1014.23 -1209.20 AALE 171 1.51 2.01 2.00 2.03
B ) 154.48 201.28 212.06  107.47  154.45 E R 1.18 1.03 1.47 1.42 1.40
BEFEHALSR -62.07 -825.18 136.71 151.55 56.08 FER A
LS & 118.39 157.01 1.37 19.53 43.48 BR AR 0.49 0.57 0.57 0.61 0.70
KA E 9.40 649.37 45.34 24.81 27.97 LK K 4 4.28 4.15 4.00 4.19 4.44
E RS 65.72 -18.80 18342 19589  127.53 AT R 4 1.88 2.08 222 2.35 2.50
EREHNALR -24.89 42263 353225 -358.77  -505.50 AR (R
FE il 80.28 2195  -106.23 0.00 0.00 BRI B (RATHEE) 1.07 1.47 1.96 2.58 3.36
K 0.00 0.00 0.00 0.00 0.00 FIEE AR GRAT ) 0.26 0.67 0.61 0.79 1.32
£ 3 AR 48 o 2.74 2.75 41.91 0.00 0.00 FRA R (RAHETE) 8.36 9.71 18.27 20.06 22.39
FARNARIG I 84.89 111.33  3904.36 0.00 0.00 AL R
A% F AL R -192.78 286.61  -307.79  -358.77  -505.50 PIE 89.73 65.41 49.30 37.34 28.70
b m 51.48 -35.95 400124 22003  264.50 P/B 11.53 9.93 5.28 4.80 431
EV/EBITDA 71.86 51.44 40.81 31.61 24.25
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PR
EAN AR OAARN, BRAKKRKET LiE4E5 20% A £ #feF AR O6AARN, FRGHERAMLT T HAEH 10%A L
HHE HITAKROAAA, BAKKRET LiEds4 5-20%2 1 P FHARKR6AAN, TRBREAAANT T HAEHLE10%Z
BHAHE AR O6AARN, BAMKSRRRA T LIE48 5 5% ) 2 F KRR 6AMAAN, TRAHEAY THHAHEHL 100 E
£ AR OANAN, RMEKKES T LIiE4E8 5%A L

S #7 T 7= B

YEHEEA T BIER PRI TOIERR T EMRLTHIARG G E L BAER S, AHBGRLESE, B, 0N
b EARE . AAKERSIIRAGHIEN R ASGNRE, SWBHEATHEEORLEFT oLk, KREFW
IR T KAGFF TN BB E AP F 40, SR ATHEMME=76%E. Fh,

i F5 A% T 2187 e - 04 35, BF)

B EIESAMA N (ZFIER L 55 TIiE) (Z23834000) , B TIEKIDA RN S L&+ BiE kA HEYIE
FRIEE L F T IERBZTE L FRBIFHEERTMA 94X TAGMMA AL EF AR HIERETHRE
PRIERBTGMXAZE. o4, FRSGEN, FAEERBBMBIRSFAGED, ERTTREZIERZTF
W H ey — AR ARH X, HIEHAN S IEARR T E MM IIERBIERAN K F ML, THARREMEX AR
FHATOMN, BRIERFE, BEFRERTINEL, FMEERTRRE, HFOEP KAGITH.

— At 5 9
AREHETIEFRDARN S OATRAAR “Rad)” ) AYREAREREAR (FE. BRI, §B%RP) AH, X
AN EFPERN. AN HBKRAKBARERMLEANEF . & B TIERAING L3R RAET 5 =77 L
MR EARE, NHIZEBIMRE TN A DA ZETA AT ARERHRE TIER G L E ARS8
AR FZFTHMZE P REGIZTERN, BLERARLR IHFAA LA ERIMRE TN E P B AR
LR RERLG AR RO AESETRRARIZET . AMEREATRAAGAATEGCAFEELE, 12403
ARIEIZHFE LR AR TN, RIREFHNGEE, TH. 2L, TRLRBEMNARELEFELAFZA, I
AEAE A RAAL A B R FIERA R LR T ARG T ENREAHRIFT. KRE TS 69 IE R RILTARG 6946,
AR FTMNTREE N £RBRH, KNS TREERREMETH. TRLAMLUNR—BGRE, ANJENE
FREERBENEMELRENRGTHLSEET R, AR (FALE) B LT ME . AxEFTHHFL
T, RS RIEPTEKIEIM TR AFA KRS T AR 60 8) BT RATO9IER K THET S, LT A X&) )
AR FBRILTARAT L SRS LIRS

I =N

AIRERNFEZE P Ao E R ATRBEGEFT TH., LA AZAREMARE, RN HKIRERNEGEHT
3, 125 RATIRE A E R PT A AT A6 R F A T A BT AR EARIE. AN S Ra AR A RIRE @ F A0
ERETAE, AREBRABEETIERA, KRERBMAF LI, HRAR @SR EEFUIMIAETHER, oF 5] A R4
KIS, 55 KNSFRITEER . ik :www. gyzq. com. cn
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